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CamocToATeneH oT4yeT 3a C*)VIHaHCOBOTO CbCTOAHNE
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CamocTtosaTeneH hMHaHCOB OTYEeT
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CamocTosaTernieH oTyeT 3a nevanbarta unm 3arybata
n gpyrus BceobxsateH 4oxon

MosicHeHue 2025 2024
Xun. nB. Xun. n..
lMpomsiHa B cnpaBegnvBaTa CTOMHOCT Ha
MHBECTULIMOHHN NUMOTH 6.1 666 1629
Mpuxoan ot Haemmn 6.4 154 161
Mevyan6a ot npogax6a Ha MHBECTULMOHHN UMOTU 14 155 49
Opyru npuxogu 15 1151 510
Pa3xogu 3a maTtepmanm 16 (5) (8)
Pa3xogu 3a BbHLLHK yCnyru 17 (225) (218)
Pa3xogu 3a nepcoHana 18 (29) (33)
Pa3xoam 3a amopTnsaummn Ha He(pMHaAHCOBU aKT1BU 6.2 (72) (78)
Opyrn pasxogu 19 (392) (381)
HeTeH edekT OT oyakBaHu KpeanTHu 3aryom 8 - 47
Meyan6a oT onepaTtuBHa AeMHOCT 1403 1678
durHaHCcoBK pasxoam 20 (1142) (1.393)
Meyan6a 3a rogmMHara 261 285
O6wo BceobxBaTeH 4OX0A 3a roguHaTa 261 285
Odoxopn Ha akuus: nB. nB.
OcHOBeH A40X04 Ha aKuuA 211 0.15 0.16
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CamocToATENEH OTYET 3a NPOMEHNTE B COOCTBEHMA KanuTan

Bcuukn cymu ca npepgcraBeHu AkumoHepeH T[lpemueH HepasnpegeneHa O6wo
B Xun. nB. Kanutan pe3epB neyan6a cob6cTBeH

Kanutan
Canpo kbMm 1 siHyapu 2025 . 1800 10 912 7 597 20 309
MNeyan6a 3a rognHaTta - - 261 261
O6wo BceobxBaTeH 4OX0A4 3a roguHaTa - - 261 261
Cango kbm 31 gekemBpu 2025 r. 1800 10 912 7 858 20 570
Bcuukmn cymu ca npegcraBeHu AkumnoHepeH [IpemmneH HepasnpegeneHa Oo6wo
B Xun. nB. Kanutan pesepB neyan6a cob6cTBeH

Kanutan
Canpgo kbMm 1 asHyapu 2024 r. 1800 10 912 7312 20 024
[Neyan6a 3a roguHaTta - - 285 285
O6wo BceobxBaTeH 4oXoA 3a roguHaTa - - 285 285
Canpgo kbMm 31 gekemBpu 2024 r. 1 800 10 912 7 597 20 309
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CamocToATeneH oT4eT 3a napnyHnNTE rnoToun

OnepaTtuBHa geNHOCT

MocTbnneHusa ot Haemu

(MnawaHus)/ nocTbNNeHns No Aorosopu 3a npogaxba Ha
WHBECTULIMOHHMN UMOTHU, BKIMIOYUTENHO 0b6e3LLeTeHNs, HETHO
MnawaHmsa Kbm 4OCTaBYMLM

MnawaHnsa kKbM NepcoHan 1 OCUTrypPUTENHN MHCTUTYLUN
MnawaHusa 3a gaHbumn pasnuyHM OT JaHbK BbpPXY AOX04a
MnawaHusa no JoroBopu 3a MoKynka Ha MHBECTULIMOHHU MMOTH
Opyrn (nnawaxua 3a)/ nocTbnneHns oT onepaTuBHa AEVHOCT
HeTeH napuyeH NoTok oT onepaTuBHa AENHOCT

MHBecTMLMOHHA AeNHOCT
MnawaHnsa BB BPpb3Ka C MHBECTULIMN B OAbLUEPHN OpYyXKeCTBa
HeTeH napu4yeH NoToK oT MHBECTULLIMOHHA AenHocT

®PunHaHCcOBa AeUHOCT

MonyyeHun 3aemun

MnawaHusa no nonyyeHn saemm

MnawaHusa Ha NXBK 1 TakcK No 3aemu

HeTeH napuyeH NnoTok oT chuHaHCOBa AEeMNHOCT

HeTHa npomsAHa B napu 1 NapuyHn eKBMBaNeHTH
Mapu 1 napuyHM eKBUBaNeHTU B HAa4aroTo Ha roguHara
Mapwu u napu4Hn eKBMBareHTU B Kpasi Ha roguHara
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CamocTosTeneH oMHaAHCOB OTYeT
31 nekemBpu 2025 1.

[TosiCHEHUA KbM caMoCTOoATENEH PMHAHCOB OTYeT

1. MpeameTt Ha genHoOCT

Mpemnep ®oHp AOCWUL, e akumMoHepHO [pyXecTBO CbC CcreumanHa WHBECTULMOHHA Len 3a
MHBECTUpPaAHE B HEOABMXUMUN NUMOTU. OcHoBHaTa My ,D,eVIHOCT ce CbCTOMN B MHBECTUpaHe Ha napuvHu
cpeacTea, HaﬁpaHI/I 4ype3 eMuTnpaHe Ha UeHHU KHWXa B HeBMXUMU NMOTU, NOCPeaCTBOM MNOKYMNKa Ha
npaBo Ha COOCTBEHOCT U Opyrn BelwHU npaBa BbpXy HEOABMXUMU MMOTU; N3BBPLLBAHE Ha CTPOEXN U
nogobpeHusi, obopyaBaHe M ob3aBexgaHe Ha UMOTUTE C Lien NpeaocTaBsHETO UM 3a ynpaBlieHue,
OTAaBaHe MoA HaeM, NIU3VHT Unu apeHda u/vnmn nocnegpawara um npogaxoba.

LpyxecTtBoTO € pernctpmpaHo B Tbprosckus permctbp ¢ EMK 148006882.

Mpemnep ®ong ALCUL nputexaBa nMUEH3 3a M3BbpLUBAHE HA OENHOCT KaTo OPYKECTBO CbC
cneumanHa VHBECTMUMWOHHA Uen, nsgageH ot Komucusata 3a cpmHaHcoB Hagsop ¢ peweHue Ne 19-
ONCL ot 3 anpun 2006 r.

Tpeto nuue no cmucbna Ha 4n. 27, an. 4 or 3ACNUAOC Ha [lpemuep d®oHg AACUL e Crop
MennpxmbHT 1 EOO[L. BaHka — geno3utap e Tekcum bank A

CepanvweTto n agpecsT Ha ynpasneHve Ha [pyxecTtBoTo e B Penybnvka bbnrapus, rp. BapHa, yn.
sLlap AceH" Ne5.

Kbm 31 pekemBpu 2025 r. akuyunte Ha [Mpemumep ®oHg AOCUL, ca peructpmpann Ha Bbnrapcka
doHpoBa 6opca Codua Al n ce tbpryBat Ha OcHoBeH nasap (BSE), cermeHT 3a gpyxecTtBa CbC
cneumanHa MHBECTULIMOHHA Lien.

LEl-koobT Ha MNpemuep ®ong AOCUL], e 8945008F0KZ4CMXJ7563.

Ha 31 oktomBpu 2025 r. e B3eTo pelwieHne ot CbBeTa Ha aupektopute Ha lNMpemnep doHg AOACULL
OTHOCHO YCIOBMSITa M CPOKOBETE 3a W3BbPLUBAHE Ha OOpaTHO M3KyMyBaHe Ha TbpryBaHWTE Ha
bbnrapcka c¢oHaosa 6opca Al cBou AbnroBu uLeHHUM kHka ¢ ISIN BG2100024178. O6patHoTo
n3KynyBaHe NpPUKMOYBa B Hayanoto Ha Hoemspu 2025 r. [opagm npeacpoyHOTO noracsiBaHe Ha
3a4bIDKEHMATA No obnvraymMoHHaTa emMmucnsa € noganeHo 3asieneHune Ao LleHtpanen Oenosutap AL,
K®H v bvnrapcka dpoHgosa 6opca Al, Aa 6bae geperncrpypaHa ropeuutMpaHata eMmcus 4bNrosu
LeHHU KHuxa. Ha ocHoBaHue un. 41, an. 3, 7. 9 ot Yacr lll MNMpaBuna 3a gonyckaHe OO Tbprosusi oT
MpaBunHuka 3a genHoctTa Ha bvnrapcka ®oHgosa bopca AL, cuntaHo ot 19 HoemBpu 2025 r. ce
npekpaTtu pernctpaumaTa Ha obnuraumoHHata emucus. C pewerne Ne 722-E Ha KOH ot 27 HoemBpu
2025 r., e otnucaHa emucudaTta ot BogeHus ot KPH pernctop no un.30, an. 1, 1.3 ot 3KPH.

CovrnacHo peweHne Ha CobBeTa Ha aupektopute Ha [Mpemumep Ponag AACWUL, npwu cnassaHe
nsnckBaHuATa Ha un. 204, an. 3 ot Tbprosckusa 3akoH K un. 58, an. 3 oT YcraBa Ha [pyxecTBoTo, e
CKMOYeH HoB obnuraumoHeH 3aeMm. KbM 31 pgekemBpu 2025 r. ObnroBuTe LEHHM KHMXKA Ha
OpyxectBoTO OoT emucusa obnuraumm c ISIN BG2100037253 He ca pernctpupaHu 3a TbproBusi Ha
Bvnrapcka coHgoBa 6opca A[. Cvbuiata e gonycHata Ao TbproBus Ha 9 siHyapym 2026 1. (BUx
nosicHeHue 29).

Cuctemarta Ha ynpaerieHve Ha [pyXecTBOTO e ef4HOCTeNeHHa, CbCTosLa ce oT CbBeT Ha AMpeKTopuTe
B CNeAHusl CbCTaB:

— [envua OumutpoBa Kykywesa — npeacegaten Ha CbBeTa Ha AMPEKTOPUTE;
—  AHTOHMA CTosiHoBa BuanHnunera —ineH Ha CbBeTa Ha OUPEKTOPUTE;
— [ecucnasa BenukoBa ViBaHoBa — 4neH Ha CbBeTa Ha AnpeKkTopuTe.

I'Ipe3 OTHETHUA Nepunoa HAMa HaCcTbnuiinM NpoMeHN B CbCTaBa Ha CbBeTa Ha anpekTopuTte.

LpyxecTBoTO ce NpeacTasnsiBa U ynpaensea oT AHToHUA CTosiHoBa BuauHnuesa, M3nbnHUTENEH
AVPEKTOp.

Kbm 31 gekemBpu 2025 r. B [lpy>keCTBOTO MMa €1HO Nu1Lie HaeTo No TpyaoB AOroBop.
CpepHocnncbyHMAT Opol Ha nepcoHana 3a 2025 r. e 1 (2024 r.: 1).

Kbm 31 gekemBpu 2025 r. kanutansT Ha [pyxecTBoTO € B pa3mep Ha 1 799 999 nB., pasnpeerneH B
1 799 999 6posi OOMKHOBEHW OGEe3HanMU4HW, MOMMEHHM aKkuuu C NpaBO Ha rnac, AVBULEHT U
NMKBUOAUWOHEH Asn M HOMuHanHa ctorHocT 1.00 nB. 3a egHa akuus. OCHOBEH akuuoHep e Heo



Mpemunep ®oHg AOCUL 6
CamocTosTeneH oMHaAHCOB OTYeT
31 nekemBpu 2025 1.

JloHpon Kanutan AL, nputexaBaly 51.42 % oT kanutana Ha [pyecTBOTO M YMMTO KanutaroBu u
ObMNroBM MHCTPYMEHTU Ca peructpupaHu Ha bbnrapckata cooHgosa 6opca ALl — akumnte ce TbpryeBaT
Ha ocHoBeH nasap (BSE), cermeHT Standard, obnuraunnte ce Tbpryeat Ha OcHoBeH nasap (BSE),
cerMeHT obnuraumm.

Mpemnep ®ong ALCULL e nyGrnMyYHOTO OPY>KECTBO, YMNTO akLMK Ce TbpryBaT Ha perynupaH nasap —
Bvnrapcka ¢oHgoBa 6Gopca Al M kKoeTo ce nogyvMHsABa Ha W3UCKBaAHWSITA 3a OMOBECTSBaHe B
CbOTBETCTBME C MpaBoTo Ha EC wnu ekBMBaneHTHU MeXOyHapoOHW CTaHOapTW, OCUrypsiBallm
agjekBaTHa CTeMeH Ha npo3paYyHOCT MO OTHOWeHMe Ha CcobCTBeHOoCTTa M kaTto TakoBa 3a
HEro/CbOTBETHO 3a HEroBUTE ObLUEPHU OPYXKECTBA, KOUTO TO KOHTpONuUpa Npsko u/unu Henpsko, e
npeaBUAEHO M3KNIOYEHME 3a AeKknapupaHe Ha AenCcTBUTENEeH COBCTBEHMK, CbrnacHo naparpacd 2, an.
1, T. 1 ot JonbnHuTenHuTe pasnopenbu Ha 3akoHa 3a MepKuTe cpeLly U3nMpaHeTo Ha napu.

2. U3nBneHue 3a cborBeTrcTBUEe ¢ MCPO cuyeTOBOOHM CTaHZApPTUM WM NpunaraHe Ha
npuHUMNa 3a AeNCcTBaLLo npegnpusaTve

21. U3naBneHue 3a croTrBeTcTBUE ¢ MCDPO cyeToBOAHM cTAaHAAPTU, NnpueTtn oT EC

CamMocToaTenHnAT ¢uMHaHCOB OT4eT Ha [pyxecTBOTO € cbCTaBeH B cboTBeTcTBME ¢ MCOHO
CYETOBOAHM CTaHOapTW, paspaboTeHu u nybnukyBaHu oT CbBeTa MO MEXAYHAPOAHW CYETOBOAHMU
ctangaptm (CMCC) n npuetn ot EBponetickusa cbto3 (MCPO cueToBOogHM cTaHgapTh, npueTtn ot EC).
Mo cmucbna Ha naparpad 1, Touka 8 oT JonbNHMTENHUTE pasnopenbu Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxum B Bbnrapus, Te Bknouat MexayHapogHute cyetoBogHu ctaHgapti (MCC), npuetu B
cboTBeTcTBUe ¢ PernameHT (EO) 1606/2002 Ha EBponelickusi napnameHT 1 Ha CbBeTa.

PbkoBoACTBOTO HOCHU OTroBOPHOCT 3a CbCTaBAHETO U OOCTOBEPHOTO NpeacTtaBsAaHe Ha VIH(*)OpMaLLI/IHTa
B HACcToALLUMNA CaMOCTOATENEH CbI/IHaHCOB OTYHeT.

To3n mHaHCcoB OTYeT e camocTodATeneH. [IpyKecTBOTO CbCTaBs U KOHCONMAMPaH (PUHAHCOB OTYET B
cvotBeTcTBUE ¢ MCPO cyetoBOAHM cTaHgapTu, npuetu oT EC, B KONTO MHBECTMLUMUTE B ObLUEPHM
npeanpuaTus ca oTyeTeHn u onoBecTeHn B cboteeTcTBne ¢ MCPO 10 ,KoHconmanpaHn ouHaHCcoBM
oTyeTH’”.

2.2, MpunaraHe Ha NnpuHUMNa 3a AeicTBaLLO NpegnpusaTue

bbvoewute d)I/IHaHCOBI/I pe3yntatun Ha ﬂpy)l(eCTBOTO 3aBUCAT OT NO-LUMpoKaTa NKOHOMKUYECKa Ccpeaa, B
KOATO TO OCbLUEecTBABa OeNHOCTTa CWU. (DaKTOpMTe, KOUTO MO-KOHKPETHO 3acAraTt pe3ynrtatute Ha
ﬂ,py)KeCTBOTO, BKNKOYBaT KOHKHKTypaTa Ha nas3apa Ha HeaBWXUMMU UMOTWU, JMKBUOHOCTTa Ha
MHBECTULUMNNTE N 3a€TOCTTa HA MHBECTULUMNOHHUTE MMOTW.

Mevan6aTa 3a roguHaTa, npuknioyvsawa Ha 31 gekemepu 2025 r., e B pasmep Ha 261 xun. nB, a
HepasnpegeneHaTa neyanba e B 06w, pasmep Ha 7 858 xun. nB. Bbnpeku nonoxutenHusa puHaHcos
pesynTtaT, TapuYHNAT NOTOK OT onepaTnBHa AENHOCT 3a TEKYLLMSA Nepunoa e oTpuuaTteneH B pa3mep Ha
9 879 xun. NB. KATO OCHOBHATa NPMYNHA 3a TOBA € U3BBLPLLEHOTO Npe3 nepmoja Bb3CTaHOBSIBaHE Ha
aBaHcK Mo nNpekpaTeHn AoroBopu 3a npogaxba Ha NHBECTULMOHHM UMOTK B 3HAYMTENEH pa3mep.

Kbm 31 gekemBpum 2025 r. TekylimMTe nacveu NpesulaBaT TEKYLLMTE akTUBM U aKTUBUTE, AbpXKaHu 3a
npogaxba, ¢ 10 582 xun. ne., npu npesulieHne ot 6 226 xun. ne. kbM 31 gekemspu 2024 r., KOETO
nokasea BriollaBaHe Ha HETHUS 0OOPOTEH KanuTan CnpsMo NpeaxodHns OTYETEH Nepuos.

Mpe3 oTuyeTHWs nepuoa PbHLKOBOACTBOTO € Mpeanpueno OencTBus No NPecTpykTypupaHe Ha
3abIDKEHMATA U OCUrypsiBaHe Ha OOMbIHUTENHO (brHaHcupaHe. B pesyntat Ha Te3u OencTBus e
NOCTUrHaTO CbLLECTBEHO HamaneHue Ha KpaTkocpoudHuTe nacwmem — oT 31 882 xun. nB. kbM 31
nekemspu 2024 r. go 12 336 xun. nB. kbM 31 aekemspu 2025 r., OCHOBHO 3a CMeTKa Ha yBenuyasaHe
Ha ObNrocpovyHoTO uHaHcupaHe. [lpe3 nepuoga [OpyXecTBOTO € noracuno npeacpoyHo
cbllecTByBaLwaTa obnuraunoHHa eMUCHS U € CKITHYNIO HOB 0biMraunoHeH 3aeM, KOeTo € JOBESIo 40
nogobpsiBaHe Ha MaTypuTeTHaTa CTPYKTypa Ha 3aablihKeHusTa.

B ponbnHeHune, [py>XeCTBOTO NpuTtexasa 3HauyuTeneH noptdenn ot MHBECTULMOHHM NMOTU C BUCOKA
nasapHa CTOMHOCT, KOUTO NpeacTaBNsaABaT OCHOBEH U3TOYHUK HA GbaeLLM NKOHOMUYECKU N3rOAM Ypes
oTAaBaHe nog Haem u/wunu npogaxba. Kem 31 gekemepu 2025 r. MHBECTULMOHHUTE UMOTU Bb3nusat
Ha 56 520 xun. nB..

Kbm 31 pekemBpu 2025 r. [py»xeCTBOTO MMa LOrOBOPHO 3afbJKeHME 3a Npoaax0a Ha MHBECTULMOHEH
UMOT B pasamep Ha 334 xun. nB., KOWTO ce o4akBa aa 6bae peanuampar npes 2026 r.
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B ponbnHeHue, KkbM gaTtaTa Ha ogobpeHue Ha HacToALMSA camocToATeneH UHAHCOB OTYET, npes
meceL mapT 2026 r. [Jpy>eCTBOTO € CKNoYMno npeasaputeneH oroBop 3a npogaxba Ha coGCTBEHM
HeABWXUMW UMOTU, HaxoasALwm ce B rp. NepHuk. B pesynTtat Ha ToBa MHBECTULMOHHM UMOTU B pasMep
Ha 2 056 xun. nB. ca peknacuduumMpaHi Kato akTUBK, AbpPXaHU 3a npogaxoda (BWK nosicHeHune 29).
PbKoBOACTBOTO OYaKBa yCNELHOTO mMHaNu3npaHe Ha caenkarta ga goBede 40 3HaYUTENTHU NapuyHu
noctbnneHns npes 2026 r.

PBKOBOACTBOTO € M3BBLPLUMMO aHanmM3 Ha O4YakBaHWTE Mapu4HU MOTOUW, BKIOYUTENHO edekTa oT
CKIIIOYEHNTE W MNPEACTOAWM COENKAM C MHBECTULMOHHW MMOTW, KakTO M Bb3MOXHOCTMTE 3a
JonbrHMTENHO uHaHcupaHe. Ha 6Gasa Ha To3n aHanu3 ce odvakBa [pyXecTBOTO [a reHepwupa
0OCTaTb4HU NAapUYHU NOCTBLNNIEHUA 3a NOKPpMBaHE Ha TeKyLInTe CU 3abIDKEeHUA.

B pesynrtat Ha npeanpuetuTe OeNCTBUA 3a OCUTypsiBaHE Ha AOMbIHUTENHU (ODUHAHCOBU PeECypCH,
NPecTpykTypupaHe Ha 3adbilKeHWsTa W NiaHupaHata peanusauusi Ha MHBECTULMOHHW KMOTMH,
PbkoBoacTBOTO cuMTa, Ye [pyKecTBOTO Lie noaabplKa agekBaTHa NUKBMOHOCT B KPATKOCPOYEH U
cpeaHocpoYeH nnaH. HanpaeeHnTe NporHo3u 1 6oaxeTu, oTpasssalliy 04akBaHOTO ObAeLlo pasBuTme
Ha [pyxecTBoTO, NnokassaT, 4Ye [pyKecTBOTO pasnoniara ¢ JOCTaTb4YyHO pecypcu, 3a Aa NpoabIiKu
HopMarnHus xof Ha gelHocTTa cu B o6o3pumo 6baelle. C ornep Ha ToBa, PbkoBOoACTBOTO cumTa, Ye
MPUMHUMMNBT 3a OeNCTBaLLIO NPeAnpPUATUE € YMECTHO U3MON3BaH.

3. HoBu unun nameHeHun CTaHAApPTUN U pasaCHeHUsA

3.1. HoBn ctaHpapTh, U3MeHeHusi U pa3siCHEHMsl Ha CblUecTByBalWM CTaHA4apTM Kbm 1
AAHyapu 2025 r.

OpyXecTBOTO € Npueno crnegHnTe HoOBM CTaHAAPTU, U3SMEHEHUS 1 passcHeHns kbM MCPO cyeToBOAHM
cTaHgapTu, udgageHm ot CbBeTa No MexayHapoaHuM CHeTOBOAHM CTaHaapTh u ogobpenu ot EC, kouto
ca B CuMa 3a camoCcToATenHMs pmHaHcoB oTyeT Ha [py>KecTBOTO 3a rogvLiHMsa nepuog, 3anoysall Ha
1 aHyapu 2025 r., HO HAMaT 3HaYUTENHO BRMSHME BbpXYy (DUHAHCOBUTE pe3yntatn unmn rHaHCOBOTO
CbCTOsIHUE Ha [pyKecTBOTO:

- WN3meHeHna B MCC 21 Edektn oOT npomeHuTe B 0OMeHHWTE KypcoBe: Jlunca Ha
KOHBepTUpyemocT, B cuna ot 1 sHyapu 2025 r., Bce owe He ca npuetun oT EC.

3.2, CTaH.CIapTVI, U3MeHeHnAa n pa3sdCHeHusl, KOUTO BCe oLle He Cca BJie3sin B cunia n He ce
npunarart oT no-paHHa gata oT ﬂpy)Ke(:TBOTO

Kbm gataTta Ha ogobpeHune Ha To3n (bMHAHCOB OTYET ca NyOnMKyBaHU HOBU CTaHAAPTW, UBMEHEHMS U
passiCHEHMS KbM CbLUECTBYBALLM BeYe CTaHO4apTU, HO He ca BMe3nu B curna unm He ca npuetun ot EC
3a (hmHaHcoBaTa roguHa, 3anoysaila Ha 1 aHyapu 2025 r., n He ca 61K NpUNoXeHu OT No-paHHa aaTa
oT [pyxectBoTO. PBbKOBOACTBOTO OYakBa BCUMYKM CTaHAapTW U U3MEHeHuWst Aa O6baat npuetu B
cyeToBOAHATa NonuTuka Ha [pyXecTBOTO Npe3 NbpBUs NEpMoA, 3anoyBall, crief aatata Ha BNM3aHeTo
um B cuna. indopmaumsa 3a Te3m ctaHaapTu U U3MEHEHUs € NpeacTaBeHa no-gony.

MC®O 18 lNpepcraBsHe 1 onoBecTABaHe BbB (puHAHCOBUTE OTYETU, B cuna oT 1 AsHyapu 2027
r., Bce oue Henpuet oT EC

MC®O 18 nma 3a Len ga nogobpu HaunHa, No KONTO NPEeANnpPUATUSTa ONOBECTABAT CBOUTE (hbMHAHCOBU
OTYETU, C aKUEHT BbpPXYy MHdOpMauMaTa 3a MHAHCOBUTE pe3ynTaTu B oTyeTa 3a nevanbarta wnu
3arybata. MC®O 18 e npuapyeH OT OrpaHNYeHn U3MeHeHusa Ha nauckeaHusita B MCC 7 OTyer 3a
napuyHute notoun. MC®O 18 Bnusa B cuna o1 1 aHyapu 2027 r. Ha gpyxectBaTa ce paspeluaBa ga
npunarat MC®0 18 npeau tasm gata. MCPO 18 sameHsa MCC 1 lNpeacraBsHe Ha PUHAHCOBU OTHETM.
UsuckesaHusita B MCC 1, KOMTO He ca MpomMeHeHu, ca npexBbprieHn kbM MC®O 18 u gpyru ctaHgapTw.
MC®O 18 we 3acerHe BCUYKM NpeanpusTusa BbB BCUYKkM oTpacnu. Bwnpekn yve MCPO 18 Hama ga
3acerHe Ha4MHa, No KOWTO ApyXecTBaTta oueHsBaT (OMHaAHCOBUTE pesynTaTi, TON LWe 3acerHe HauuHa,
Nno KOWTO ApYyXecTBaTa NpeAcTaBaAT v onoBecTtaBat uHaHcoBuTe pesyntatn. MCOO 18 nma 3a uen
Aa nogobpu hnHaHCOBOTO OTYMTaHE Ypes:

* M3nCKBaHe 3a AOOMbJIHUTEIHU ,D,erVIHI/IpaHI/I MeXOAMHHN CyMU B OT4YeTa 3a ne4yan6arta wunu
3ary6aTa. ,D,O6aBF|HeTO Ha p,echHMpan MEeXONHHU CyMU B OTHETa 3a neyan6ara nnm 3ary6.aTa
ynecHsaBa CpaBHABAHETO Ha (bI/IHaHCOBMTe pe3yntatn Ha npegnpuatTndata m ocurypsaBsa
nocriegoBaTtesiHa oTnpaBHa TO4YKa 3a aHaJlln3 OT CTpaHa Ha MHBECTUTOPUTE.

° M3MCKBaAHE 3a onoBecTsABaHe Ha onpeaeneHn ot pbKOBOACTBOTO NOKa3aTesin 3a e(beKTI/IBHOCT.
M3anckeaHeTo opyxecrtBata [a onoBecTtdaBar I/IH(bOpMaLIMﬂ 3a onpegeneHnte oOT
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PBbKOBOACTBOTO NokasaTtenu 3a eheKTUBHOCT NOBULLIABA ANCUMMNMHATA NPU M3MNOMN3BaHETO UM
N NpO3pavYHOCTTa NPU N3YNCIISIBAHETO UM.

+ pobaBAHe Ha HOBM MpUMHUMMNM 3a TrpynuMpaHe (arperMpaHe W [fgesarpervpaHe) Ha
nHdpopmaumaTa. OnpegensHeTo Ha U3NCKBaHMSA 3a TOBa Adanuv MHdopmauusita TpsabBa aa
6bae B OCHOBHUTE (DUHAHCOBU OTHETU UMK B MOSICHUTENHUTE NPUNOXEHNUST U NPeJOCTaBAHETO
Ha NPMHLUMUMIKM 32 He06XO0AMMOTO HMBO Ha NogpPoBHOCT NogobpsiBa epekTMBHOTO NpeJaBaHe Ha
WHdopmMaumara.

CnegHuTe HOBU CTaHOAPTU, UBMEHEHUS U ThIIKYBaHWUS Ha CbLUEeCTByBaluTe CTaHAAPTW, KOUTO CbLUO
ca nsgafeHn, Ho Bce OLle He Ca B CUMna, He Ce 04YakBa [a OKaXkaT CbLUEeCTBEHO Bb3[AEeNCTBME BBbPXY
buHaHCOBMSA OTHET Ha [pyXeCcTBOTO:

- T[oguwHu nogobpeHus, B cuna ot 1 sHyapu 2026 r., npuetn ot EC;

- WN3ameHeHwns Ha knacudukaumsata u oueHkata Ha PUHAHCOBUTE UHCTPYMEHTU (U3MEHEHUS Ha
MC®O 9 n MC®O 7), B cuna ot 1 aHyapu 2026 r., npuetn ot EC;

- MC®O 19 OvwepHu npeanpusatusa 6e3 nybnmyHa otyeTHOCT: OnoBecTaBaHus, B cuna ot 1
aHyapu 2027 r., Bce owle HenpueT oT EC;

- WNameHeHusa B MCPO 19 ,[dbuiepHun gpyxectBa 6e3 nybnnyHa oTYETHOCT: OMOBECTSIBAHE Ha
nHpopmaums®, B cuna ot 1 sHyapu 2027 r., Bce oule HenpueTn ot EC;

- WNameHeHns B MCC 21 lNMpeunsuncneHune B xmnepuHdnaumnoHHa BanyTta Ha npeacTaBsiHe, B cuna
oT 1 sHyapwu 2027 r., Bce olle Henpuetn ot EC.

4. ChbuecTBeHa MHopmaLua 3a cyeToBoAHA NONUTUKA
4.1. OO6LWu nonoxeHns

Han-3Haummara I/IH(*)OpMaLI,I/IFl 3a CYeToBOOHUTE MOJINTUKK, MNpunaraHn npu U3rotBAHETO Ha TO3U
caMocTodTeNneH q)I/IHaHCOB OT4eT, Ca npeacrtaBeHn no-aony.

CamocToaTenHunsT hMHaHCOB OTYET € CbCTaBeH B Gbnrapcky neesa, koeTo € yHKLuMoHanHara sanyTta
Ha [pyxectBoTto. Bcumykm cymm ca npeactaseHn B xunsgaum nesa  (xum. nB.) (BKNIOYUTENHO
cpaBHUTenHaTa nHgopmaums 3a 2024 r.), OCBEH ako He € NOCOYEHO ApYyro.

CamocToaTenHuaT (bl/IHaHCOB OTYET e N3roTeBeH Ha 6asa npuHUnna Ha Ha4vncngdasaHe n B CbOTBETCTBUE
C NpuHUMNa Ha nctopmnyeckarta ueHa, ¢ nsknoyeHme NnHBeCTMUMOHHUTE UMOTU N UHBECTULIMOHHU UMOTH
AObpXaHn 3a npo,u,a>|<63, oueHABaHu No cnpaseannea CTOWHOCT npes nevan6ara unm 3ary6aTa. basute
3a oueHABaHe ca onncaHun I'IO-I'IOD,pO6HO B cHeTOoBOAHATa NOJIMTUKaA No-40I1y.

CnepnBa pa ce otbenexu, Ye Npu U3roTBSIHETO Ha NPeACTaBEHUs1 caMOCTOsATENEH (hMHAHCOB OTYET ca
M3non3BaHW CYETOBOAHM OLEHKU W gonyckaHusi. Bvnpeku ye Te ca GasupaHu Ha MHopmauus,
npefocTaBeHa Ha PbKOBOACTBOTO KbM JaTaTa Ha U3roTBsiHE Ha CaMOCTOSATENHUS (DUHAHCOB OTYeT,
peanHuTe pesynTaTtyi MoraT Aa ce pasfnuyaBaT OT HanpaBeHUTE OLIEHKU 1 JOMYCKaHMSI.

4.2, MpeactaBsiHe Ha camocToATENHUA (PUHAHCOB OTYeT

CamocToaTenHusaT uHaAHCOB OTYET e npeacTaBeH B cbotBeTcTBMe ¢ MCC 1 ,lpeacrtaBsaHe Ha
dmHaHcoBM oTyeTH”.

ﬂ,py)KeCTBOTO npencrtaBd oT4yeTa 3a neyan6ara unu 3ary6aTa n opyrua BceobOXBaTeH A40Xo4 B eANHEH
OTYHeET.

B camocTosTenHms oT4yeT 3a (bI/IHaHCOBOTO CbCTOAHME Ce npenctaBAT ABa CpaBHUTENHWU nepuoia,
Korato ﬂpyx(eCTBOTOZ

a) npunara c4eToBOAHA NOSIMTUKA PETPOCMNEKTUBHO;
6) npensyncnsea peTPOCNEKTUBHO NO3ULIMN B CAMOCTOSATENHMS (DUHAHCOB OTYET; UMK
B) npeknacuduumpa nosnumm B CamocTosTeNHUS (PUHAHCOB OTYeT

M TOBa MMa CblUeCTBEeH edeKT BbpXy MHopMauusTa B oTyeTa 3a (PUHAHCOBOTO CbCTOSIHUE KbM
HayanoTo Ha NpeaxodHUs NepuoA.

B cnyyaute, B KOMTO MMa KOPEKUMW MO OTHOLUEHME Ha KNacupULMPaHeTO Ha eneMeHTUTe Ha
(pMHaHCOBMTE OTYETU, CbOTBETHUTE CPaBHUTENHM AaHHW CbLLUO ca Gunu peknacuduumpaHun ¢ orneq
OCUrypsiBaHETO Ha CPaBHUMOCT MEXAY OTYETHUTE nepuoau.
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C uen nocturaHe Ha NO-yMeCTHO MpeAcTaBsHe BbB (PUHAHCOBUS OTYET, KOeTO no-gobpe oTpasssa
edekta OT onepauuuTe U Apyrn cbbutMa n obcToaTencTBa BbpxXy (PUHAHCOBOTO CbCTOAHME Ha
[pyxecTBOTO, onpenerieHn enemMeHTU ca NpPeAcTaBeHU MO pPas3fMYeH HaunmH B CpPaBHEHME CbC
camocTosaTenHua uHaHcoB oT4yeT 3a 2024 r. [lpomeHuTe 3acaraT cnegHuMTe no3vumm B
CaMOCTOSTENHMSA OTYET 3a NAPUYHUTE NOTOLMU:

- Cyma B pa3mep Ha 12 857 xun. ne., npeacTaBnsBalla HETHM NOCTBLMSIEHNSI MO JOrOBOPU 3a
npogaxba Ha WHBECTULMOHHU MMOTK, BKIKOYMTENHO 06esweTeHuns, e peknacuduumpaHa ot
no3uuus ,llocTbnneHms oT Haemm n npogaxba Ha WHBECTULMOHHW UMOTMU, BKIOYUTENHO
aBaHcu 1 obesleTeHns" B HoBoCcb3aaaeHa no3nuns ,(Mnawanna)/nocTbnneHms no Aorosopum
3a npojaxba Ha WMHBECTULIMOHHU UMOTW, BKMOUMTENHO obeslieTeHns, HeTHO". CbOTBETHO,
HanMeHoBaHWEeTO Ha nosuumsaTta ,[locTbnneHns oT Haemn u npogaxba Ha MHBECTULMOHHU
UMOTW, BKITOYNTENHO aBaHCcK u obesLetTeHnsa” e npomeHeHo Ha ,[ToCcTbnneHnsa ot Haemm®.

Onucanute no-rope npoMeHn ce oTHacAT eaAnHCTBEHO A0 Ha4YMHa Ha npeacraBdaHe Ha enemMeHTuTe B
CaMOCTOATENTHUA OTHET 3a Napu4HUTE NOTOUUN N HE OKa3BaT BIIUAHUE BbPXY U3NON3BaHUTE MeTOaAN Ha
oueHsABaHe.

4.3. UHBecTMLUMM B AbLUEPHU NpeanpUAaTUs

ObliepHn NpeanpusTUs ca BCUYKM NpeanpusaTis, KOUTO Ce Hamupart nof KoHTpona Ha [pyXecTBoTo.
Hanuvue e koHTpon, koraTo [py)XeCcTBOTO € W3NOXEeHO Ha, UMM uma npasBa BbpXy, NPOMeHNMBaTa
Bb3BPbLLAEMOCT OT CBOETO yyacTve B NpeanpusaTUeTo, B KOETO € MHBECTMPAHO, N UMa Bb3MOXHOCT
Ja oKaxe Bb3AENCTBME BbPXY Tasu Bb3BPbLLAEMOCT MOCPeACTBOM CBOMTE MPaBOMOLUUS BbpXY
npeanpusTMeTo, B KOETO e MHBecTUupaHo. B camoctosTenHus oMHaHCOB OTYeT Ha [pyXecTBOTO,
WHBECTULMMTE B ObLUEPHU NPEANPUSTUS ce oTYMTaT No cebecToNHOCT.

44, Cpenku B YyxaecTpaHHa BanyTta

CpoenkuTe B YyxgecTpaHHa BanyTa ce oTyuTaT BbB (DYHKUMOHanNHaTta BanyTa Ha [pyxecTtBoTo no
odmumanHnsa obMeHeH Kypc KbM gataTta Ha caenkarta (obsseHus UKCUMHT Ha Bbnrapcka HapogHa
6aHka). NeyanbuTe 1 3arybuTe OT KYpCOBM Pa3nmKW, KOMTO Bb3HWKBAT NPW ypexX4aHeTo Ha Te3N COenKu
N NpeoLieHsIBaHETO Ha NapuUYHNTE NO3ULMK B YyXXAeCcTpaHHa BarnyTa KbM Kpas Ha OTYETHUS nepwvog,
ce npusHaeart B neyanbata unu 3arybara.

Hel'lapVI‘-IHI/ITe no3munn, oueHdaBaHU Mo UCTOPUYECKa LeHa B YyXOeCTpaHHa BanyTa, ceé oTyuTaTt no
0OMeHHMs KypC KbM aTaTta Ha caerkaTta (He ca npeou,eHeHM). Hel'lapVI‘-IHVITe no3nuun, oueHAaBaHu rno
cnpaseannBa CTOWHOCT B YyXxXgecTtpaHHa BanyTta, ce ot4yutart no 0OMeHHMS KypC KbM AaTtaTta, Ha KOATO
€ onpeaerieHa cnpaseannBaTta CTOMHOCT.

Bbnrapckuat nes e ukcMpaH kbM eBpoTo B cboTHOoweHne 1 EUR = 1.95583 ns.
4.5. OTynuTaHe NO CermeHTn
PbkoBoacTBOTO Ha [py»XeCcTBOTO onpeaens Asa onepaTtMBHM CErMeHTa, KakTo crneasa:

e HemBmwkvmn wumotn® — dwuHaHcoBaTa UWHoOpMauus 3a CcermMeHTa, C W3KMNIOYEHWe Ha
WHBECTULMUTE B AbLUEPHN NPEANPUSaTUS, HE Ce pasnunyasa OT onoBecTeHaTa 3a [JpyXecTBoTo.
®PurHaHCOBUTE MNPUXOAM W pasxodu Ce BKIOYBAT B pes3ynTaTtuTe Ha onepaTuBHUS CErMeHT,
KOMTO pedoBHO ce npernexaart oT nuuarta, OTTOBOPHU 3a B3eMaHe Ha ornepaTuBHU PeLLUEeHUs.
MHdopmauusiTa OTHOCHO pesynTaTta Ha CerMeHTa, ce npernexga perynspHo oT nvuara,
OTrOBOPHM 3a B3EMaHe Ha onepaTuBHN PELLEHUS.

e ,CneumanuavpaHu pgpyxectBa“ — uHaHcOBaTa WHQoOpMaUMs 3a CerMeHTa BKMHOYBa
WMHBECTMLMMTE B [ObluepHn npeanpuaTna. CbrmacHo [eicTBalloTO 3aKoHOOATEeNCTBO
OpyxecTBoTo MOXe Oa uHBecTMpa Ao 30 Ha CTO OT aKTUBMTE CM B yypeasiBaHeTo MIn B
npuaobueaHeTo Ha [OAMOBE WM akuMM OT  KanuTana Ha TbproBCKWM ApyXecTBa
(cneuunanusupaHmu apyxXecTBa), YUTO USKIIOYUTENIEH NpeaMeT Ha AeiHOCT e npuaobusaHe Ha
HeOBWXMMWU UMOTM M BELLHW NpaBa BbpXy HEABWMKUMWU UMOTU, U3BbPLUBAHE Ha CTPOEXU U
nonoGpeHns, ¢ Len NpefocTaBAHETO UM 3a yrpaBneHue, oTAaBaHe Mo Haem, NU3UHT UK
apeHaa v npogaxbara um.

JpyXecTBOoTO OCbLUECTBSBA OEWHOCT MO WHBECTUMPAHe Ha MNapuyHuM cpeacTtBa, HabpaHnu uypes
eMUTUPaHe Ha LIEHHW KHWXa B HEABWXMMMW UMOTU, NOCPEACTBOM MOKYMNKa Ha NpaBo Ha COGCTBEHOCT 1
APy BELLHW NpaBa BbPXy HEOBWXUMU UMOTU; N3BBPLUBAHE HA CTPOEXN U NofobpeHus, obopyasaHe
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1 o63aBexdaHe Ha UMOTWTE C LieNn NPeaoCTaBsAHETO MM 3a ynpaBreHue, oTAaBaHe noa Haem, NN3UHT
Unu apeHaa u/unu nocnegsatuara UM npogaxoa.

Mpn oTtuntaHeTo no cermeHtn crnopegq MCPO 8 ,OnepatmBHM cermeHTU” [pyXecTBOTO Nnpwunara
MoNMMTUKA Ha OueHsIBaHe, CbOTBETCTBAWla Ha MonuMTMKaTa Ha OUEeHsIBaHe, MW3Mnon3BaHa B
CaMOCTOATENTHUS (PUHAHCOB OTYET.

HoBonpunaobuTtnTe HeTeKyLM akTUBU 1 NPe3 ABaTa CpaBHUMM Nepuoda ca onucaHu B NosicHeHue 6.1.
Bcuykn HeTekyLwm akTuBKM Ha [pykecTBOTO ce Hamupat B bbnrapusi. MpuxognTe My CbLLO Ca U3TOYHUK
Bwnrapusi. AktuBnTe Ha [pyXeCTBOTO, KOUTO HE CE OTHACST AUPEKTHO KbM AEMHOCTTa Ha CEerMeHTa,
He ce pasnpegensaT no cermeHTW. MNpe3 npeacTaBeHUTE OTYETHU MEPUOAM He ca MAeHTUULUPaHU
TakMBa aKTUBW.

He ca HacTbnunu npoMeHn B MeToauTe 3a OLEeHKa, U3MNON3BaHM 3a onpeaersHe Ha nevyanbaTa unm
3arybarta Ha cermeHTa B NPeAXOL4HN OTYETHU NEPUOIMN.

4.6. Mpuxoaun

OcHoBHUTE Npuxoau u nevyandbu, komTo [py>KecTBOTO reHepmpa ca CBbp3aHu ¢ nevyanba oT npeoLieHka
no cnpaeegniMBa CTOMHOCT Ha WMHBECTMUUOHHUTE MMOTW, Mpuxogun ¢ obeslleTuTeneH xapakrtep no
npegBapuTENHU JOrOBOPUW, MPUXoaun OT Haemu n apyru. Team npuxoam ca u3sbH obxsata Ha MCOO 15
N ce OoTYMTaT Mo peda Ha Apyrv cTaHdapTu.

4.7. OnepaTuBHM pa3xoau

OﬂepaTMBHI/ITe pa3xogun ce npu3HaBaT B neyan6ara nnm 3ary6aTa npuy NoN3BaHETO Ha ycnyrute unn
Ha gatata Ha Bb3HUMKBAHETO UM.

4.8. Pa3xogu 3a nuxeu

Pasxogute 3a nuxeu ce otuntaTt TeKyL0 No MeToaa Ha eq.)eKTI/IBHaTa nxBa.

4.9. MawunHM N CbLOPBKEHUA

MawwnHute n CbOpBXEeHUATa ce oueHABaT NbpBOHAYariHoO no cebecTOMHOCT, BKMOYBaLLa LeHaTa Ha
npmp,o6|/|BaHe, KakTO 1 BCUYKM NpPEeKN pa3xoaun 3a npmeexgaHeTo Ha akTuBa B pa6OTHO CbCTOAHME.

MocneaBaLloTo OLUEHsIBaHE Ha MAaLUMHUTE U CbOPBXEHMSATa Ce M3BbPLLBA MO LeHa Ha npuaobusatxe,
HamarneHa c HaTpynaHWTe amopTu3auum n 3arybm ot obesueHka. HanpaseHnTe o06e3LeHkn ce oTumTaT
kaTo pa3xof M ce Npu3HaBaT B OTYeTa 3a neyanbaTa wnu 3arybata n Apyrusi BceobxsaTeH Aoxon 3a
CbOTBETHMS NEPUOA.

MNocnegpaiwmTte pas3xoaun, cBbp3aHu C onpenesieH aktuB OT MallMHN U CbOPBXEHUA, Ce I'Ipl/l6aBFIT KbM
GanaHcoBaTa CyMa Ha aKTuBa, Korato € BepOATHO ,D,py)KeCTBOTO oa nMMma UKOHOMUYECKU NOoJ3u,
HaaBuuwaBally NbpBOHA4YalIHO OLlEeHeHaTa e(*)eKTI/IBHOCT Ha CblleCTByBallNA aKTUB. Bcunukn opyrun
nocrneagBalin pa3xoau ce npun3HaBaTt 3a pa3xo 3a nepuoga, B KONTO ca HanpaBeHMu.

Octatb4yHaTa CTOMHOCT W MNOME3HUAT XMBOT Ha MaLUHU W CbOpPBbXEHUA Ce npeueHdaBaTt oOT
PBKOBOACTBOTO KbM BCAKa OTHETHa AaTa.

AMOpTI/I3aLLI/IF|Ta Ha MallUHN N CbOPBXEHUA Ce U3HNCNABa, KaTo ce N3NoJi3Ba TIMHENHUAT MeToA BBbpPXY
OLeHeHNA NoJie3eH XMBOT Ha OTAEeNHUTE rpynn akTUBU, KakTo crieBa:

. MaLwunHn 1 cbopbXKEHNS ot 10 go 60 rognHmn

Pasxogute 3a aMopTU3aLMsA ca BKMIOYEHN B CAMOCTOATENHUA OTYeT 3a nedyanbarta unu sarybarta u
Apyrus BceobxeBaTeH 40Xo4 Ha peq ,Pasxoan 3a aMmopTusaums Ha HeMHaHCOBM aKTMBK.

Mevan6arta unu 3arybata oT npogaxbarta Ha MalWHW U CbOPBXKEHUS Ce onpedens KaTto pasnuka
MeXay nocTbhneHuaTa oT npogjaxbata m GanaHcoBaTa CTOMHOCT Ha akTMBa M ce MpusHaBa B
camoCTOsAATeNHMSA OTYeT 3a nevanbarta unu 3arybaTa v gpyrmsa BceobxsaTeH goxon Ha peg ,levan6a/
(3aryba) ot npogaxba Ha HeTekyLMn akTnBK.

M36paHmaT npar Ha CbLIECTBEHOCT 32 MMOTUTE, MALUUHUTE U CLOPBXEHUATa Ha [pyXecTBOTO € B
pa3mep Ha 700 nB.
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4.10. INusuHr
[pyxecTBOTO KaTO NMU3UHronony4aren

,D,py)KECTBOTO e V|36pano Aa oT4ynTa KpaTtkoCpO4YHUTE JIN3NHIOBM AOroBOPU U NIM3NHIa Ha akTuBU C HUCKa
CTOMHOCT, KaTo 13nonasa npakTn4yecknTe obnekyeHus, npenoBnaoeHn B CtaHaapTa. BmecTto npun3HaBaHe
Ha aKTuBW C NpaBO Ha nosfi3BaHe 1 3aabliKeHUdA No JINMAUHIroBu 4OroBopu, niawlaHnAaTa BbB BPpb3Ka C
TAX Ce Npu3HaBaT KaTto pas3xod B neyan6ara wnu 3ary6aTa no fWHENHWA MeToq 3a CpoOKa Ha
JIN3NHIOBUA O0roBop.

D,py)KeCTBOTO KaTo nu3unHropgarten

KaTo nuauHrogaten, JpyXecTBOTO knacuduuupa cBoUTe NIM3UHIOBM AOrOBOPU KaTto onepaTUBEH UNn
(PUHAHCOB MU3UHT.

Nn3nHroBmAT OOroBOp ce Knacuduumnpa kaTto 4OroBop 3a hMHAHCOB MNU3UHT, aKo C HEero ce NpexBbpRAT
MO CbLUECTBO BCUYKM PUCKOBE W U3roamn OT COBCTBEHOCTTA BbPXY OCHOBHWUSI aKTUB, 1 KaTo JOrOBOP 3a
onepaTtMBEH IU3WHI, ako C HEro He ce MPexXBbPSAT MO CbLUECTBO BCUMYKM PUCKOBE WM MU3roam OT
cobCTBEHOCTTA BbPXY OCHOBHMS aKTUB.

AKTMBUTE, OTAAAEHM MO ONepaTUBHU NM3NHIOBU AOrOBOPK, Ce OTpassiBaT B oT4eTa 3a (OMHAHCOBOTO
cbCTOsIHME Ha [pyxecTBOTO. [MpMxoante oT onepaTmMBHN NMU3NHIOBU 4OrOBOPU Ce NpMU3HaBaT B oTyeTa
3a nevyanbara unu 3arybarta un gpyrus BceobxeateH [OX0A Ha NMHeNHa 6a3a 3a cpoka Ha JoroBopa Ha
penq ,lMpuxoan ot Haemmn®,

4.11. TecToBe 3a 06e3LeHKa Ha MallMHU U CbOPBbXKEeHUs

Mpu n3uncnsisaHe pa3mepa Ha obesueHkaTa [pyKecTBOTO AeduHMpa Hali-mankaTa pasrpaHuyuma
rpyna akTveK, 3a KOSTO MoraT ga 6baaT onpeneneHn camoCTOSTENHM NapuyHKU notoun (eguMHuua,
reHepupalia napudyHu notouu). B pesynTtaT Ha TOBa HSIKOM OT aKTUBUTE noafiexaT Ha TecT 3a
obGesLeHKka Ha nHavBuayanHa 6asa, a Apyrv - Ha 6a3a Ha eavHMLa, reHepupalla NnapuyHy NoToum.

Bcuukn akTMBM M eguHULM, FreHepuvpallM napuyHyM NoTouW, ce TecTBaT 3a obesleHKka NoHe BeAHbX
roAuLWHO. BCKYkM opyrn OTAEMHU aKTUBW UK €OUHULN, TeHepupaLLM NapuyHM NoTouM, ce TecTBaT 3a
obesleHka, KoraTo cbouTUS UM NpoMsiHa B oGCTosATencTBaTa MHAOMKMpAT, Ye TAxHaTa GanaHcoea
CTOMHOCT He MoXe Ja 6bie Bb3CTaHOBEHA.

3a 3aryba ot obesLeHka ce Npu3HaBa cymaTa, C KoaTo 6anaHcoBaTa CTOMHOCT Ha AafdeH akTuMB unu
eauHuua, reHepupaiia napudHu notouu, npesulaBa Bb3CTaHOBMMATa UM CTOWMHOCT, KOSATO € Mo-
BMCOKaTa OT cnpaBegnnBaTta CTOMHOCT, HamarieHa ¢ pasxoguTte no npogaxba Ha gadeH akTuB, U
HeroBaTa CTOWMHOCT B ynotpeba. 3a ga onpegenu cTonHocTTa B ynotpeba, pbKOBOACTBOTO Ha
OpyXecTBOTO mM3uncnsasa ovakBaHUTE ObAewm napuvyHM NOToUM 3a BCHAKa efuHuua, reHepvpailia
napvyHY NoToum, u onpeaens noaxoasaLwwma QUCKOHTOB hakTop C Lien KarnkynMpaHe Ha HacToswara
CTOMHOCT Ha Te3n napuyHu notouu. [laHHnTe, U3non3BaHu Npu TecTBaHeTo 3a obesueHka, ce basupar
Ha nocneaHusa ogobpeH BoaxeT Ha [pyXeCcTBOTO, KOpUrMpaH Npym HeoH6XoOUMOCT C Len eNMMUHMpaHe
Ha ebekTa oT 6bAeLLM peopraHM3auny 1 3Ha4nTeNnHN nogobpeHns Ha akTuBmW. [JUCKoOHTOBUTE hakTopu
ce onpefenAaT 3a BCAka oTAernHa eanHuua, reHepupatia napmyHu notoum, n oTpasaBat CbOTBETHUSA
UM pUCKOB Npodun, oLeHeH OT PbKOBOACTBOTO Ha [lpyecTBOTO.

3ary6ute oT oGesleHKa Ha eauHuLa, reHepupalla napuyHu noToum, ce nocoysaT B HamareHue Ha
GanaHcoBaTa cyMa Ha aKkTMBMTe OT Tasu eanHMua. 3a BCUYKM aKTUBK Ha [Jpy>KecTBOTO PbKOBOACTBOTO
npeueHsiBa nocrnedsallo Aanv CblUECcTBYBaT MHAMKALMM 3a ToBa, Ye 3arybata oT obesleHka,
npusHaTa B NpeaxodHV roAMHKU, MOXe Bedye [a He CbllecTByBa Wnv da e HamaneHa. O6esleHka,
npusHaTa B NpeaxodeH nepuoi, ce Bb3CTaHOBSABA, ako Bb3CTaHOBMMATa CTOWHOCT Ha eguHuUUATa,
reHepvpalla napv4yHy noTouu, HaasuLlaea HellHaTta 6anaHcoBa CTOMHOCT.

412. WHBECTULUOHHN NMOTH

,D,py)KeCTBOTO OTHUTA KaTO MHBECTULNOHHN MMOTU 3EMU U Crpadun, KOUTO Ce ObpXKaT 3a noJyiydaBaHe Ha
npmnxogn ot Haem nw/vinn 3a yBennyeHne Ha Kanutana, no mogena Ha cnpasegnmearta CTOMHOCT.

MHBECTULMOHHUTE UMOTU Ce OLeHABaT NbpBOHA4YasriHo no cebecTonHOCT, BKMOYBaLLa NOoKynHaTa ueHa
N BCAKakBU pa3xoan, KOUTO Ca MpAKO CBbp3aHU C MHBECTULMOHHUA UMOT, HanpumMmep XoHopapu 3a
npaBsHM ycnyru, AaHbuUn No nNpexebpridHe HA UMOTa U OPYrK pa3xoau no caenkarta.
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MHBECTULMOHHNTE NMOTK Ce npeoueHdaBaT Ha roguniiHa ©a3a 1 ce BKMOYBaT B OTYETA 32 (*)I/IHaHCOBOTO
CbCTOAHME NO nNas3apHUTe UM cTonHocTn. Te ce onpepenat OT He3aBUCMMWU oOUeHuTennm c
I'IpOd)ECVIOHaJ'IHa KBaJ'IVICpVIKaLI.VIﬂ N 3Ha4nTeneH I'IpO(*)eCVIOHaJ'IeH OonnT B 3aBUCUMOCT OT XapakTtepa u
MeCTOHaxoXxgeHneto Ha NHBECTUUMNOHHUTE UMOTHN, 6a3|/|pa17|KV| Ceé Ha AoKasaTesicTBa 3a nasapHute
ycrnoBwuA.

Bcsaka nedanba mnnm 3ary6a OT NpoOMAHa B cCnpaBennmBata CTOMHOCT unn oT npop,a>|<6a Ha faneH
MHBECTULUMOHEH MMOT Ce MNpu3HaBa He3abaBHO B nedanbara unu 3ary6aTa Ha pea ,,npOMHHa B
cnpasegnmBarta CTOMHOCT Ha MHBECTULIMOHHN UMOTIU”.

Mpuxoante oT Haem N onepaTUBHUTE Pas3xoau, CBbP3aHN C MHBECTULMOHHN MMOTU, Ce NPeacTaBsaT B
oTyeTa 3a neyanbata unu 3arybaTta u gpyrua BceobxBaTeH JOXOL CbOTBETHO Ha pea ,[lpuxogm ot
Haemun” 1 peq ,Jdpyrvm pasxoan’, n ce Npu3HaBar, KakTo € onncaHo B nosicHeHne 4.10 n nosicHeHue 4.7.

413. ®WHaHCOBMU UHCTPYMEHTH
4.13.1. MNpusHaBaHe M oTNUCBaHe

durHaHcoBUTE aKTMBM U (PMHAHCOBUTE NMacuMBKU Ce Npu3HaBaT, Korato [py)XeCTBOTO CTaHe CTpaHa no
OOrOBOPHUTE YCNOBUSA Ha (PMHAHCOBUSA MHCTPYMEHT.

drHaHCOBWTE aKTUBU ce OTNWCBaT, KoraTto [OrOBOPHMTE rMpaBa BbpXy MapuyHWTE MNOTOLUM OT
(bMHaAHCOBMS aKTMB U3TUYaT UK KOraTo (PUHAHCOBUSAT aKTUB U MO CbLLECTBO BCUYKM PUCKOBE W U3roam
ce NpexBbpIsT.

drHaHCOBUTE NacmMBM Ce OTNUCBAT, KOrato 3agbiPKEHNETO, NOCOYEHO B aoroesopa, € n3nbJIHEHO, €
OTMEHEHO NN CPOKBLT MY € U3TEKDII.

4.13.2. Knacudmkaumsa n nbpBOHaYanHo oueHsiBaHe Ha YMHAHCOBU aKTUBU

MbpBOHAYaNHoO MHaHCOBMTE aKTMBY Ce OTYMTAT NO crnpaBeasvBa CTOMHOCT, KOpUrMpaHa ¢ pasxogute
no caernkara, C U3KMnYeHe Ha PMHaHCOBUTE akTMBW NO CnpaBeAniMBa CTOMHOCT nNpe3 nevanbaTa unu
3arybata M TbpProBCKMTE B3E€MaHWs, KOUTO HE CbAbpXaT CbLEeCTBEH (PUHAHCOB KOMMOHEHT.
[MbpBOHaYanHaTa oueHka Ha (PUHaHCOBWUTE akTMBM MO CnpaBeanvBa CTOMHOCT npes3 nevanbara wnu
3arybaTa He ce kopurmpa C pasxoguTe Mo caenkata, KOMTO Ce OTYMTaT KaTo TeKyLuM pasxoaum.
[MbpBOHaYanHaTa OueHKka Ha TbProBCKUTE B3eMaHWsl, KOUTO He CbAbpXaT CblLUiecTBeH (puHaHCcOoB
KOMMOHEHT NpeAcTaBnsBa LeHaTta Ha cgenkaTa cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha nocneaBallo oT4yMTaHe, PUHAHCOBUTE aKTMBY Ce KrnacuduumpaTt kaTto
OBINTOBU MHCTPYMEHTU NO aMOpPTM3npaHa CTOMHOCT;

Knacudukauuata Ha puHaHCOBUTE aKTUBM ce onpeaens Ha 6a3ata Ha crnegHuTe [Be YCroBUS:
e GU3Hec MoZenbT Ha [pyXeCcTBOTO 3a ynpasrieHne Ha (DHaHCOBUTE aKTUBY;
e  XapakKTepUCTUKUTE Ha JOrOBOPHUTE Napu4HW NOTOLM Ha (PUHAHCOBUSI aKTUB.

Bcuukn npuxoaou u pasxoau, CBbp3aHu C (PMHAHCOBUTE akTMBM, KOMTO ca Npu3HaTh B neyanbarta u
3arybarta, ce BKMNYBaT BbB (QMHAHCOBM pas3xoan, (pMHAHCOBU MPUXOAM WM ApYrn OUHAHCOBM
no3nunm C N3Kn4vYeHne Ha 06€3LI,eHKaTa Ha TbProBCKUTE B3eMaHuA, KOATO Cce NnpeactaBa Ha pen apyru
pa3xoau B oTyeTa 3a nevanbarta unuv 3arybaTta u gpyrus BceodxBaTeH LOXOA.

4.13.3. NMocneaBalyo oueHsABaHe Ha (hMHAHCOBUTE aKTUBMU

Obnrosun UHCTPYMEHTU NO aMopTuanpaHa CTOMHOCT

®rHaHcoBWUTE akTMBM Ha [pyXecTBOTO cCe OLEeHsiBaT Mo amopTuaMpaHa CTOMHOCT, ako akTUBUTE
M3NBLIHSABAT CNeQHUTE KPUTEPUM U HE Ca ONpedeneHm 3a OLeHsIBaHe No cnpaBeanmBa CTOWHOCT Mpes
neyanbara v 3arybara:

e [PYXeCTBOTO ynpaBlidBa akTuBUTE B PaMKUTE Ha Ou3Hec mModen, 4vATo uen e ga ObpPXn
(bI/IHaHCOBI/ITe akKTuBn 1 ga 0b6mpa TEXHUTE OOroBOPHU Napn4vHM noTouu,

e CblaCHO [O0OroBOpHUTE YycCnoBuA Ha CbI/IHaHCOBI/IFl aKTMB Ha KOHKPEeTHW AaTun Bb3HUKBAT
napu4HM noToumn, KOUMTO Ca eAUHCTBEHO NnawaHnAa no rmasHUUa 1 NXea BbpXy HenoraceHarta
CyMa Ha rmaBHuuarta.

Tasu kaTeropusi BKMOYBA TbProOBCKM M ApPYrM B3emMaHUsl U Napu M napudHu ekBusaneHTtu. Cnep
MbPBOHAYaNHOTO NPU3HaBaHe Te Ce OLeHABAaT MO amopTM3npaHa CTOWHOCT C U3non3BaHe Ha MeToaa
Ha edekTnBHaTa nuxea. UCKOHTUPAHE He ce M3BBLPLUBA, KOraTo e(PEeKTbT OT HEMO € HECHLUECTBEH.
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LpyxecTBOTO knacudmumpa B Ta3n KaTeropusi NapuTe 1 NapuyYHUTE EKBUBANEHTU, KAaKTO U TbProBCKUTE
n opyrm oHaHCOBMW B3EMaHWSI.

TbproBcku n gpyru ouHaHCOBU B3eMaHUA

TbproeckuTe 1 Apyrm MHaHCOBM B3eMaHUs ca CyMU, ObIKMMU OT KITMEHTU, Bb3HWKHAMIM B 06MYyaiHms
Xo[ Ha cTonaHckaTta geriHocT. OBMKHOBEHO Te ce AbIiKaT 3a ypexaaHe B KpaTbK CPOK U CriefoBaTesiHo
ca knacuduumpaHu kato Tekylu. TbproBckute M ApyrM (OMHAHCOBKM B3eMaHWs ce npusHasaT
MbpBOHaYanHo B pa3vep Ha 6e3yCrnoBHOTO Bb3HarpakaeHue, OCBEH ako CbAbpXKaT 3HaYUTENHU
KOMMOHEHTU Ha puHaHcupaHe. Jpy>KecTBOTO AbPXKW TbProBCKUTE U APYrv (PMHAHCOBY B3eMaHus C Lien
cb6upaHe Ha A0roBOPHUTE NapuUYHKU NOTOLM U CriedoBaTeNHO M1 OLieHsIBa No amopTU3npaHa CTOMHOCT,
KaTo M3nonasa MeToda Ha edekTMBHaTa NxBa. [JUCKOHTUpaHe He ce U3BbLPLLBA, KOrato edekTbT oT
HEero e HeCbLLEeCTBEH.

ﬂapu U NnapuiHn eKkBuBasrneHTu

Mapute n napuyHNTE EKBMBANEHTN Ce CbCTOAT OT HANMYHUTE Napu B 6por 1 NapuyHK cpeacTea no
6aHkoBU cmeTkU. OLeHsABaHeTo € N0 HOMUHAarHa CTOMHOCT.

4.13.4. O6e3ueHKa Ha (buHAHCOBUTE aKTUBU

M3nckBaHusTa 3a obesLeHka M3non3saT MHopmMaLms, OpueHTupaHa kbm 6baeLLeTo, 3a ga NnpusHaaT
OYakBaHUTE KPeaUTHU 3arybu — MogenbT 3a ,04akBaHUTE KpeauTHU 3arybmn’.

VlHCprMeHTVITe, KouTo nonagat B obxeaTta ca TbProBCKM B3€MaHUA U OpPYyrn OAbiiroBun (*)VIHaHCOBVI
akKTnBu, oueHAaBaHM No aMopTu3npaHa CTOMHOCT.

Mpu3HaBaHeTO Ha KpeaMTHWU 3arybu He 3aBWUCM OT HACTbMBAHETO Ha CbOWUTWE C KpeauTHa 3aryba.
BmecTo ToBa [pyXeCcTBOTO pasrnexaa LMPOK CNekTbp OT MHGOopMaUus Npu oLieHKaTa Ha KpeauTHUS
PUCK U OLEHABAHETO Ha O4yakBaHUTE KpeaWTHW 3arybu, BKIOYMTENHO MUHaNM CbOUTUS, TEKyLM
YCMNoBUA, PasyMHU U NOAABbPXKALUM MPOrHO3WU, KOMTO BMMSIAT BbpPXy OYakBaHata CbOMpaemocT Ha
6baeLnTe NapuyHU NOTOLM HA MHCTPYMEHTA.

Mpun npunaraHeTo Ha TO3M NOAX0M, HAaco4YeH KbM ObAeLleTo, ce NpaBu pasrpaHUYeHne Mexay:

° CbI/IHaHCOBI/I MHCTPYMEHTU, YNETO KPEeOUTHOTO Ka4eCTBO He Ce € BJ1IOLWNII0 3HaYNTESTHO CnpaMo
MOMEHTA Ha MbPBOHAYaNHOTO NPU3HaBaHe NN UMaT HUCHK KpeanuTeH puck (Pasa 1)

e  (pMHAHCOBU UHCTPYMEHTU, YNETO KPEOAUTHOTO KAYECTBO CE € BIIOLIMIIO 3HAYUTENHO CNpPsIMO
MOMEHTA Ha MbPBOHAYaNHOTO NPU3HABaHE UIN Ha KOUTO KPEOUTHUSA PUCK He e HUCBK (Pasza
2)n

o ,®da3za 3" obxBala pMHAHCOBW aKTMBU, KOUTO MMAT 0BEKTMBHU JoKa3aTercTea 3a obesleHka
KbM OTYEeTHaTa AarTa. HuTto eaunH oT CbI/IHaHCOBI/ITe aKTBU Ha ,D,py)KeCTBOTO He nonaga B Ta3u
KaTeropus.

MN3uncnsiBaHeTO Ha oOvakBaHUTE KPEAUTHU 3arybu ce onpefenss Ha GasaTta Ha BepOSITHOCTHO
npeTerneHarta npubnuanTenHa oueHka Ha KpeauTHUTe 3arybu npes o4akBaHWs CPOK Ha (PUHAHCOBUTE
WHCTPYMEHTMU.

THLproBcku v Apyru B3eMaHus

KpeonTtHuTe 3arybu npeacraBnsiBat pas3nukata Mexay BCUYKU OrOBOPHU NMapuUYHU NOTOLM, AbIKUMU
Ha [py>XeCTBOTO 1 BCUYKMN NMapuUYHWU NOTOLM, KOMTO [py>KeCTBOTO 04akBa fa nony4du. Ha Bcsika oTyeTHa
faTa [pyxecTBOTO OLEHsIBA M OMpeaens O4YakBaHUTE KPeAUTHWU 3arybu Ha TbproBCKUTE U [pYru
B3eMaHusi kKaTo ce B3eMa NnpeaBuA UsnaTta pasyMHa U apryMeHTupaHa nHopMaumsi, BKIOYUTENHO U
3a 6baelum nepuoaw. Mpu oueHkaTa cv [pyKecTBOTO OTYMTa NPOMsHATa B pUCKa OT HAacTbMBaHE Ha
Heu3MbIHEHWE NPe3 04aKBaHUsSi CPOK HA PMHAHCOBUS MHCTPYMEHT 1 ce 6a3upa B 3HauuTenHa cTeneH
Ha NPOrHo3un, NPMGNU3NTENHA OLEHKA U NpELIeHKa 38 MaKpOMKOHOMUYECKUTE YCIOBUS, MKOHOMUYECKHUS
CEKTOp U reorpadpCkusi pervoH, oT 3Ha4YeHVe 3a BCEKM KOHTPareHT, B AOMbIIHEHWE KbM MUHAI ONUT U
cneuncuyHKN, omnepaTMBHUM W OPYrM WHOMBMAYaArHW xapaktepuctuku. [lpegBuza mankusi 6Gpoii
KOHTpareHTM ce M3BbpLIBa MHAMBUAyaneH npernen Ha cbbupaemMocTTa WM ApYrM CbMbTCTBALLM
dhakTopyu, Ha BCEKM eauH OT THAX, 3a MOCTUraHe Ha Mo-rorfisiMa TOYHOCT MpU onpedensiHe Ha
eBeHTyarnHaTa 3aryba ot o6esLeHka. BcuYkM CbMHUTENHM B3eMaHUs ce TPeTUpaT KaTto Heckbbupaemu
n ce obesleHaBaT M3UANO, JOKONKOTO PBbKOBOACTBOTO MpeLeHsiBa Ha 6a3a MCTOpUYECKM OMnuT, 4e
CblLeCTBYBa BUCOKa HECUTYPHOCT 3a TAXHOTO CbbupaHe B 6baelue.
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ﬂapu U NnapuiHn eKkBuBasreHTu

Pa3smepbT Ha ovakBaHUTE KpeauTHU 3arybu Ha napuyHu cpeacTBa, BoXeHu B 6aHku ce hopmmpa npum
npunaraHeTo Ha CTaHOapTM3UpaHusa noaxon 3a onpefdensiHe Ha O4akBaHWUTE KpeauTHW 3aryou.
KomnoHeHTUTe Ha dhopmynaTa 3a onpegernsHe Ha O4akBaHUTE KpeauTHW 3arybu 3a napuyHu cpeacTea
Ce OCHOBaBaT Ha KpeauTHUS PEVTUHT Ha (PMHAHCOBUTE MHCTUTYLMUN, B KOUTO Ca BIIOXEHWU NapuyHUTE
cpencTea.

3HauuTenHo yBeJinieHne Ha KpeauTHna puck

OvakBaHuTe KpeauTHM 3arybu ce namepeart KaTo KOPEKTUB, PaBeH Ha 12-MeCceyHU OYaKBaHW KpeauTHU
3arybu 3a akTuBum BbB (pasa 1, unm oyaksaHu KpeauTHU 3arybu 3a Lenusa cpok Ha akTvMea OT dhasa 2
unu casa 3. AKTUBBT NpeMuHaBa KbM dasa 2, Korato KpeauTHUST My PUCK Ce € YBENUYMI 3HAYUTENHO
OT NbpBOHAYanHOTO npusHaBaHe. MC®O 9 He pgedumHMpa KakBO nNpeacTaBnsaABa 3HAYUTENHO
yBenuMyeHune Ha kpeauTHus puck. MNpu oueHkaTta ganu KpeauTHUST PUCK Ha AafeH akTUB Ce e YBENUYUN
3HaunTenHo, [lpykecTBOTO B3eMa NpeaABma kKadecTBeHaTa 1 KonmyecTBeHaTa pasyMHa v nogkpensiia
6baewa nHopmaums.

4.13.5. Knacundukauma n oueHsaBaHe Ha (p)MHAaHCOBUTE NacUBMU

®uHaHcoBMTE NacuBu Ha [py>XeCTBOTO BKIOYBAT MOSyYEHN 3aeMu, TbProBCKU U ApYrn (OMHAHCOBU
3abIDKEHUSI.

duHaHCcOBUTE MacuBM Ce OUEHsIBAaT MbpBOHAYanHO MO ChpaBeasniMBa CTOMHOCT W, KbAETO €
NPUNOXMMO, Ce KopuUrmpaT No OTHOLUEHWE Ha pasxoauTe Mo caenkarta, OCBeH ako [pyXecTBOTO He €
onpenenuno aageH MHaHCOB MacuB KaTo OLEHsIBAH NO CnpaBefnvBa CTOMHOCT npes nedvanbtarta u
3arybara.

®rHaHCOBWTE NacuBK Ce oLeHABAT NocneaBallo No amopTU3npaHa CTOMHOCT, M3MOo3Balrkn MeToaa
Ha edekTMBHaTa Nuxea.

414. [anbum BbpXy Aoxoaa

Cnopepa un. 175 oT 3akoHa 3a KOprnopaTMBHOTO Nodoxo4HO obraraHe, ApyXecTBaTa CbC creuuanHa
MHBECTULMOHHA Lien U Apy)XecTBaTta 3a CEeKIopUTU3aLusa He noanexar Ha obrnaraHe ¢ KOpriopaTMBeH
OaHbBK, B pe3yntaT Ha KOeTo 3a ,upy)KeCTBOTO He Bb3HUKBAT TEKYyLUN 3abJDKEeHUA 3a KopnopaTtuBeH
OaHBK, KAaKTO 1 OTCPOYEeHU AaHBbYHU aKTUBU U NacuBMN.

4.15. [Mapw 1 napuyHN eKBMBaNeHTH

Mapute 1M NapuUYHUTE EKBUBANEHTU Ce CbCTOAT OT HaNM4YHWUTE napu B GPOW U NMapuU4HU cpeacTBa Mo
©aHKOBWU CMETKMN.

ﬂ,py)KeCTBOTO OTHUTA NOKYMNKM Ha MHBECTUUMOHHU UMOTU U NOCTbMNJIEHUA OT rlpop,a>|<6m N HaeMun Ha
MHBECTUUMOHHN MMOTWU KaTo 4acT OT Mapu4yHUTE noTtoun OT onepaTtuBHa OEenHOoCT, Tbi KaTo Te
npencrasnAaBat OCHOBHUA NpeaMeT Ha OEenHoCT Ha ,D,DY)KGCTBOTO.

4.16. WHBeCTULMOHHU UMOTU, OAbpPXKaHU 3a Npogaxba

Korato [pyxecTBOTO Bb3HaMepsiBa Aa Npofaje WUHBECTULMOHHU UMOTU U ako npodaxbaTta e MHOro
BEPOSITHO Aa 6bhe ocbliecTBeHa B 12-MeceyeH CPOK, MHBECTULMOHHUTE MMOTK ce knacuduumupar
KaTo OAbpxaHu 3a npogdaxba u ce NpefAcTaBsT OTAENHO B CaMOCTOSITENHMS OTYET 3a (PMHAHCOBOTO
CbCTOSsIHME.

VIHBECTUMLMOHHUTE UMOTK, KracuuuupaHn Kato AbpXaHu 3a npogaxba, ce oueHsiBaT no
cnpaBeanusa CTOMHOCT.

4.17. CobcTBeH KanuTan, pe3epBu M NnalwaHus Ha AMBULEHTH
AKUMOHEPHUAT KanuTan Ha [JpyXecTBOTO oTpassiBa HOMUHaNHaTa CTOMHOCT Ha EMUTUPaHUTE akLUK.

MpeMUAHKAT pe3eps ce popMupa Npu yBenmyeHne Ha kanuTtana Ha [JpyXecTBOTo Ypes usgasaHe Ha
aKUMM C eMUCHOHHA CTOMHOCT, pasnuyaealla ce oT TAXHaTa HoMUHanHa cToiHocT. Tol NpeacTaensiea
pasnukaTa Mexdy eMUCMOHHaTa M HOMMHanHaTa CTOWHOCT Ha u3dajdeHuTe akuuu, HamarneHa c
JOMYCTUMMTE Mpeku pasxoau Mo EeMWUCUsATa, MPU3HATM CbIMAacHO MPUNOXKUMUTE CYETOBOAHU
cTaHgapTu.



Mpemunep ®oHg AOCUL 15
CamocTosTeneH oMHaAHCOB OTYeT
31 nekemBpu 2025 1.

HepasnpegeneHnata nevyanba BknoyBa TeKyLLMa (PMHAHCOB pe3ynTaT U HepasnpegeneHmTe nedanbtm
N HENoKpuTK 3arybu OT MMHanNM roguHu.

3agbnKkeHuaTa 3a nnawaHe Ha AMBMAEHTU Ha aKuMoHepuTe ce BKIo4YBaT Ha pen »3A0BIDKEHUS KbM
CBbp3aHun nvua’ B oTyeTa 3a (*)VIHaHCOBOTO CbCTOdAHME, KOorato OMBMOEHTUTE Ca 0,El,06peHVI 3a
pasnpeaeneHne ot obwoTo c1>6paHV|e Ha akunoHepuTte npean Kpad Ha OT4eTHUA nepunoa.

CwrnacHo 34CUUAOC opyxecTBaTta CbC cneumanHa MHBECTULMOHHA LieN pa3npeaernsTt KaTto AUBUOEHT
He no-manko oT 90% oT neyanbarta 3a ouHaHcoBaTa roanHa Ha [pyxecTBOTO, onpeaernieHa no peaa
Ha un. 29, an. 3 ot 3ACNUAC v npun cna3BaHe Ha U3MCKBAHUSTA Ha Yn. 247a OT TbproBCKUS 3aKOH.
OdvBugeHTMTe ce M3nnawart B CPOK 12 MeceLa OT Kpasi Ha CbOTBETHAaTa roguHa.

Bcuukm TpaH3akumm, npu HanuMume Ha TakuBa, CbC COBCTBeHUUUTE Ha [pyXecTBOTO ce npeactaBATt
OTAENHO B OTYeTa 3a NPOMEHUTE B COOCTBEHUS KanuTarn.

418. [MpoBu3nun, yCrnoBHM NacCMBU U YCIIOBHU aKTUBMU

|_|pOBVI3I/II/ITe Cce Nnpu3HaBaT, Korato MMa BEepPOATHOCT CcerallHn 3agbiDKeHUA B pe3yntaTt OT MUHalo
cbbuTHe ga goBedaTt 40 U3XOAsLL MOTOK Ha pecypcu OT [pyXecTBOTO U MOXe Aa Obae HanpaBeHa
HapexaHa oleHKka Ha cyMaTa Ha 3aabimikeHneTo. Bb3MOXHO e CpoYHOCTTa UM cyMaTa Ha U3XoasLumst
napuyeH NoTok Aa e HecurypHa. CerallHo 3agbiKeHUe ce nopaxkaa oT HanuyuMeTo Ha MpaBHO WK
KOHCTPYKTMBHO 3abilKeHWe BCEACTBME Ha MUHANM cbbuTus. MNpoBusmMuTe 3a NPECTPYKTYpUpaHe ce
npu3HaBaT camo ako e pa3paboTeH U NpunoxeH noapobeH hopmaneH nnaH 3a NPeCcTPYKTypupaHe unu
PBHKOBOACTBOTO € 0OSIBUMO OCHOBHMTE MOMEHTU Ha NnaHa 3a NPecTpyKTypupaHe npen Tesun, KoUTo
6uxa 6unu 3acerHanu. MNpoeusun 3a 6baeLwm 3arybm oT AeNHOCTTa He ce Npu3HaBar.

Cymarta, KoATO ce nMpusHaBa kaTo NPOBU3UW, Ce U3YUCnsBa Ha 6asa Hall-HagexgHaTa oueHka Ha
pasxoauTe, HeoGXxoOauMK 3a ypexaaHe Ha CeralHo 3aablHKeHe KbM Kpasi Ha OTYETHUSA Nepuom, KaTo
ce B3eMaT B NpeaBui PUCKOBETE U HECUTYPHOCTTA, CBbP3aHU CbC CerawHoTo 3aabiikeHue. KoraTo
cbllecTByBaT peauua MnogobHM 3adbiDKEHUsl, BeposiTHaTa HeoGXoOAMMOCT OT M3XOAsLl MOTOK 3a
noracsiBaHe Ha 3agbiHKEHWETO ce onpeaens, KaTo ce OTYeTe rpynarta Ha 3adbIPKeHUsITa KaTo Usano.
MpoBU3MUTE ce OUCKOHTUPAT, Korato edekTbT OT BpeMeBUTE pasnuky B CTOMHOCTTa Ha napute e
3HaYMTENEH.

Obe3sweTeHns oT TpeTn nnua BbB BPb3Ka C AaaeHOo 3aabliKeHne, 3a KOUTo ,D,py)KeCTBOTO € CUrypHo,
Ye e nony4yum, ce npnu3HaBaT KaTto OTAESIeH aKTUB. To3un akTMB MOXe U Aa He HagBuLaBa CTOMHOCTTA
Ha CbOTBEeTHaTa NpoBU3NA.

MpoBu3MUTE ce Npepasrnexaart KbM Kpas Ha BCEKU OTYETEH Nepuo U CTOMHOCTTa UM ce Kopurmpa, 3a
Ja ce oTpasu Hait-gobpaTta NpUbNU3nTEnHa oLeHKa.

B cnyyaute, B KOMTO Ce cuuTa, Ye € Manko BePOSATHO Aa Bb3HUKHE U3XOAsLL NOTOK Ha MKOHOMUYECKM
pecypcu B pe3ynTaT Ha TeKyLLO 3adblkeHne, NacuB He ce Npu3HaBa. YCMNoBHUTE NacvBM crieasa aa
ce oLeHsBaT nocneaBaLlo no no-BMcokaTa CTOMHOCT MeXAay onvcaHaTa no-rope cpaeH/Ma NpoBusus
1 MbpBOHAYanHo NpuaHaTaTa cyma, HamaneHa Cc HaTpynaHaTta amopTu3auus.

BepOFlTHI/I BXoaALwWmM noToun Ha MKOHOMUYECKHM NMOoJ13n, KOUTO BCE OLLe He OTroBapAT Ha KpUutepumnte 3a
Nnpn3HaBaHe Ha aKTuB, Ce CMATAaT 3a YCITOBHU akTuUBU.

4.19. Bwb3HarpaxaeHus Ha cnyXutenure

ﬂ,py)KeCTBOTO OTHUTA KPATKOCPOYHU 3aO0bJIKEHUA NO KOMNEHCUpyeMn OTNYyCKU, Bb3HUKHAlIK nopagun
Hen3non3BaH nnaTteH rognieH oTnyck B Criy4amTe, B KOUTO Ce O4aKBa TOM oa 6bae non3eaH B pamMKuTe
Ha 12 Meceua cnep gatata Ha OTYETHMSA nepwuoa, npes KOWTO HaeTuTe nuua ca NonoXunm TpYyOa,
CBbp3aH C Te3n OTNyCKW. KpaTKOCpOHHVITe 3adb/KeHNA KbM MepcoHana BKMw4BaT 3aniatn u
coumanHm ocurypoBku. Kbm Kpada Ha gBaTa CpaBHMMU nepuona, D,py)l(eCTBOTO HAMa 3agbJDKeHUA no
Hen3non3BaHn OTnyCKu.

4.20. 3HauyuMMM nNpeLeHKUM Ha PbLKOBOACTBOTO NpPM NpunaraHe Ha cyeToBoAHaTa NoNuTHKa

3HauumMmTe MpEeueHKN Ha pPbKOBOACTBOTO MpU MNpuiiaraHeTOo Ha CYETOBOAHWUTE MOJNIUTUKM Ha
[py>eCcTBOTO, KOUTO OKa3BaT HAN-CbLUECTBEHO BNUAHMNE BbPXY (DMHAHCOBUTE OTYETU, Ca ONUCaHN No-
aony. OCHOBHUTE U3TOYHMLM HA HECUTYPHOCT MPW M3MNON3BaHETO Ha NPUOMMU3UTENHUTE CHETOBOOHMU
OLIEHKW ca onucaHu B rnosicHeHme 4.21.
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4.20.1. TpaHcdhepu KbM MHBECTULMOHHN UMOTU AbpPKaHU 3a npoaaxba

B cbOTBETCTBME C MHBECTULMOHHUTE cu Lienu [pyxecTBOTO kKnacudumumpa npuaodbutute MMOTK KaTo
WHBECTULIMOHHN MMOTM NPU MbpPBOHAYarHOTO MM Npu3HaBaHe. B nocneactene pbkoBOACTBOTO MpaBu
npeLeHka no OTHOLWEHWe Ha TpaHcdepuTe OT MHBECTULMOHHU UMOTU KbM WMHBECTULMOHHU UMOTU
ObpXaHu 3a npogaxba, Kkorato TsaxHaTa 6anaHcoBa CTOMHOCT Wwe 6bae Bb3CTaHOBEHA NO-CKOPO Ypes3
npogaxba OTKONMKOTO 4Ype3 npogbikaBawa ynotpeba. HannumeTo Ha nognucaHu npeaBapuUTENiHU
[0roBopu 3a npogaxta n/munun nonyvyaBaHe Ha 4YaCTUYHO aBaHCOBO MilallaHe OT CTpaHa Ha KITMeHTUTe,
KbM Kpasi Ha nepuopa, ce cuuTaT 3a [0Kas3aTesiCTBO 3a HaMepeHusiTa Ha PbKOBOACTBOTO MU
[pyxecTBOTO NpeacTaBs CbOTBETHUTE MMOTW KaTO UMOTU AbpXaHu 3a npofaxba KbM kpas Ha
OTYETHMS NEepUOA.

4.21. HecurypHoOCT Ha CYETOBOAHUTE NPUGNIN3UTENTHU OLIEHKMN

Mpn wn3roTBAHETO Ha CaMOCTOATENHUs (UMHAHCOB OTYET PBKOBOACTBOTO MNpaBu peauua
NpeanonoXeHns!, OLEHKN U A0MNYCKaHWs OTHOCHO NPU3HABaHETO W OLLEHSBAHETO Ha akTWBW, NacuvBM,
NPUXOAMN N pasxoam.

JevicTBuTenHuTEe pesynTatu MoraT Aa Ce pasnuyaBaT OT MPEANnofioKeHUsTa, OLUEHKUTE U
JonyckaHUATa Ha PbKOBOACTBOTO U B pedku criydan CbOTBETCTBAT HaMb/IHO Ha MpeaBapuTenHo
oLleHeHUTe pesynTaTy.

Mpn M3roTBAHETO Ha MNPEACTABEHUA CAMOCTOATENHMSA (PUHAHCOB OTYET 3HAYMMMUTE MpPEeLEHKN Ha
PBbKOBOACTBOTO NPV MpuraraHeTo Ha CYETOBOAHWTE MONMUTMKM Ha [pyXeCTBOTO M OCHOBHUTE
M3TOYHMLUWN HA HECUIYPHOCT Ha CYETOBOAHWUTE MPUONM3MTENHM OLEHKU HE Ce pasnuyaBaT OT Teau,
OMOBECTEHN B CaMOCTOATENHUA OMHAHCOB OTYeT Ha [pyxecTBoTO KbM 31 aekemepun 2024 r.

VlHd)OpMaU,I/IFI OTHOCHO CblleCTBeHUTe npeanosyioXKeHund, oueHKn U gonyckaHuA, KOUMTo oka3BaT Han-
3Ha4YNTEITHO BJITIMAHNE BBbPXY NPpU3HaBaHETO N OUEHABAHETO Ha akKTuBUK, NacuBu, Npnxogn n pasxoan e
npencraBeHa no-gony.

4.21.1. OueHsiBaHe nNoO cnpaBegfiuBa CTOMHOCT HAa WHBECTULUOHHM WUMOTU M
MHBECTULMOHHU UMOTU ObpXKaHM 3a npogaxba

PbkoBoACTBOTO M3non3ea AoknaguM Ha He3aBUCHMMU NULEH3WPAHU OLEHUTENW 3a onpefensiHe Ha
cnpaBefnuBata CTOWHOCT Ha WHBECTULUMOHHUTE WMOTU U WHBECTULIMOHHWUTE UMOTWU AbpXaHu 3a
npogaxb6a. Te ca 6as3uMpaHM B MakcumarnHa CTeMeH Ha nas3apHu OaHHWU U NpeanonoXeHWsl, KOUTo
nasapHuTe y4acTHULUM Guxa Bb3Npueny npu OLEHsIBaHETO Ha AafeH HeOBWKMM MMOT, KOUTO ca
KOpUrMpaHu 0THOCHO cneunduyHUTE 0cobeHOCTU Ha akTnBKUTe Ha [pyxecTBoTo. CTeneHTa 1 nocokaTa
Ha Ta3un KOpekuus 3aBMCM OT Oposi M XapaKTepuUCTUKUTE Ha HabnwgaBaHWTE NasapHU CAEnKu C
nogobHM UMOTK, KOUTO Ca U3NON3BaHMW 3a LieNMTe Ha oueHKaTa. Bbnpeku ye Te3n gaHHu ca cyGekTnBHa
npeLeHka, PbKOBOACTBOTO CUMTA, Ye KpalHaTa oueHka He 6y ce NoBnusina 3HaAYUTENHO OT ApYru
Bb3MOXHM MPeanorioXeHNst KbM Tekyllata OoTyeTHa fata. B pesynTar Ha BnusiHMETO Ha ObaeLun
CcbOUTUSA, CBBP3aHM C NOTEHUMANHM HEGnaronpuaTHU edPEKTU BbPXY HaLMOHanNHaTa MKOHOMUKA, Te3n
OLUEHKM MoraT fa ce pasnuyaBaT OT AEWCTBUTENHUTE LIeHW, kouTo Buxa Gunu onpeaeneHu npwu
crnpaBeAnuBa nasapHa caernka Mexay MHOOPMUPaHW U XXenaeLum CTpaHu B Kpasi Ha OTHETHUSA Nepuos.
WHdbopmaLuus 3a oueHUTenckuTe MeToam 1 AonyckaHus e npefcTaBeHa B nosicHeHue 6.5.

4.21.2. O6e3ueHKa Ha HePMHAHCOBU aKTUBMU

3a 3aryba ot obe3LeHka ce npu3HaBa cymaTa, C KOsATo OanaHcoBaTa CTOMHOCT Ha JaOeH aKTMB MIu
eavHuua, reHepupaila napuyHM noTouu, NpeBvllaBa Bb3CTaHOBMMAata UM CTOMHOCT, KOATO € Mo-
BMCOKaTa OT CrnpaBefnvBaTa CTOMHOCT, HamarneHa C pasxoaute no npogaxba Ha OafeH akTuB, U
HeroBaTa cTonHocT B ynotpeba. Kem 31 gekemepu 2025 r. BCUYKM HEPUHAHCOBW aKTUBMW (MaLLVHU 1
CbOPBXEHNS U MHBECTULMS B AbLUEPHO NMpeanpusatve) ca TecTBaHM 3a obesueHka C nMomollTa Ha
He3aBUCHMMW NULIEH3MPaHN oueHuTenu. MetoanTte, n3nons3BaHu Npu U3roTBAHETO UM, ce Gasupar Ha
3HAYUTENHM MpPEeLEeHKN, OOMNYCKaHUA W HecurypHu Obgewm cbbutusa. Tesm npegnonoxeHus ca
CcBbp3aHu ¢ 6baeLm cbouTua n obctoarencrea. [lencTButenHuTe pesynrtatm moraT a ce pasnvdasaTr
W Ja HanoXar 3Ha4yuTenHu KOpeKkLmMmM B akTuBMUTe Ha [Ipy>KecTBOTO npe3 criefBallara OT4eTHa roauHa.
Bbnpeku, ye Te3n gaHHU ca cyGeKTUBHA NpeLeHka, pbKOBOACTBOTO CHUTA, Ye KparHaTa oueHka He 6u
ce noBnusamna 3HaYuTenHo oT Apyrn Bb3MOXHU npeanonoxerHus. Kom 31 gekemspu 2025 r. n 2024 .
[pyXecTBOTO He e nNpuaHarno 3arybu ot obesLeHka Ha He(OUHAHCOBUTE CU aKTUBU (BMXK MOSICHEHUS 6.2
n7).
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4.21.3. M3mepBaHe Ha o4YaKBaHU KpeaUTHM 3aryou

KpeanTtHute 3arybm npegcraensasaT pa3nukata Mexgy BCUYKM JOFOBOPHU MapuU4HU NOTOLN, ObIDKMMM
Ha [Opy>XeCTBOTO M BCUYKM NapuyHM MoTouu, Kouto [pyxecTBOTO ovakBa ga nonyyn. O4vakBaHuTe
KpeouTHu 3aryby ca BEpOSATHOCTHO MNpeTerfieHa oueHka Ha KpeauTHuTe 3arybu, KOUTO uM3uckeat
npeueHkaTa Ha [pyxecTtBoT0. Ha Bcska oTyeTHa gaTa [py>kecTBOTO OLEHSBa 1 onpeaens o4yakBaHuTe
KpeauTHu 3arybu Ha TbProBCKUTE M APYrM B3eMaHusa KaTto ce B3eMa npeasui usdnara pasymHa u
apryMeHTupaHa uHdopmaLms, BKNOYUTENHO W 3a Obaewm nepuoaun. [Npegsug mankus Gpon
KOHTpareHTV C OCTaTbyHM canga B Kpas Ha pasrnexgaHuTe nepuoau, ce U3BbpluBa MHAMBMAYyaneH
npernea Ha cbbupaemocTTa 1 Apyru CbNbTCTBALLM (PaKTOPKU, HA BCEKM €AMH OT TSX, 3a NOCTUraHe Ha
no-rofiiMa TOYHOCT Npw onpefensHe Ha eBeHTyanHarta 3aryba ot obesueHka. Kbm 31 gekemspu 2025
r. lpy>keCcTBOTO € Npu3Hano KOpeKTMB 3a OYakBaHW KpeauTHu 3arybu B o6y pasmep Ha 15 xun. n..
(2024 r.: 15 xun. nB.) (BWX NosiCHeHue 8).
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5. OTynTaHe No cermeHTu

PbkoBOoACTBOTO onpenens kbM HacTOSLWLMS MOMEHT ABa onepaTuBHM cermeHTa — ,Heasmxumm nmoTtun®
n ,CrneumanusmpaHn apyxecTtea“, Kakto € onMcaHo B nosicHeHue 4.5. Te3n onepaTMBHN CErMEHTU ce
HabniogaBaT OT pbKOBOACTBOTO, KOETO B3eMa CTpaTermyecky pelleHns Ha 6asaTta Ha KopurmpaHute
onepaTMBHU pe3ynTaTu Ha CErMEeHTUTE.

MHCpOpMaU,VIFITa 3a OTAEeJTHUTE CerMeHTU 3a TEKyLNA OTHEeTEH nepnoa Moxe aa oboe aHanumanpaHa,

KaKTO creasa:

HeaBuxumn CneumanusupaHu Oo6wo
MMOTHN ApyXecTBa
2025 2025 2025
Xun. ne. Xun. ne. Xun. ne.
MpomsiHa B cnpaeegnveaTa CTOMHOCT Ha 666 ) 666
WHBECTULMOHHUTE MMOTM
Mpuxoam ot Haemu 154 - 154
Mevan6a oT npogaxb6a Ha HeTeKyLN akTUBK 155 - 155
Opyrv npuxoamn 1151 - 1151
Mpuxoamn Ha cermeHTa 2126 - 2126
Pasxoawu 3a maTtepuanu (5) - (5)
Pasxoau 3a BBLHLUHK yCcnyrn (223) (2) (225)
Pa3xoawm 3a nepcoHan (29) - (29)
Pa3xoam 3a amopTmsaunm Ha HedoMHAHCOBWN aKTUBM (72) - (72)
Opyrv pasxoau (392) - (392)
OnepatuBHa nevan6al (3ary6a) Ha cermeHTa 1405 (2) 1403
®uHaHcoBM pa3xoam (1142) - (1142)
Meuyan6al (3ary6a) 3a rogMHaTa Ha cermeHTa 263 (2) 261
AKTMBM Ha cermeHTa KbM 31 gekemBpMU 59 322 9 428 68 750
MacuBu Ha cermeHTa KbM 31 nekemBpu 48 180 - 48 180
WHdpopmaumsTa 3a oTAenHUTE CErMEHTU 3a NPEeAXOoOHUs OTYETEH nepuoa Moxe Aa 6bae aHanuavpaHa, KakTo
cnepga:
HeaBuxumn CneumanusupaHu Oo6wo
MMOTHN ApyxecTBa
2024 2024 2024
Xun. ne. Xun. ne. Xun. ne.
MpomsHa B cnpasegnveaTa CTOMHOCT Ha 1629 ) 1629
WHBECTULMOHHUTE MMOTH
Mpuxogm ot Haemm 161 - 161
Meyan6a oT npoaaxba Ha HEeTEKyLLM aKTUBK 49 - 49
Opyrn npuxoan 510 - 510
Mpuxopn Ha cermeHTa 2 349 - 2 349
Pa3xoam 3a maTtepuanu (8) - (8)
Pasxoau 3a BBbHLUHK ycnyrn (216) (2) (218)
Pasxogu 3a nepcoHan (33) - (33)
Pasxoau 3a amopTu3aumm Ha HehMHAHCOBW aKTUBK (78) - (78)
Opyru pasxoaun (381) - (381)
HeTeH edekT OT o4akBaHu KpeanTHU 3aryom 47 - 47
OnepatuBHa nevan6al (3ary6a) Ha cerMmeHTa 1680 (2) 1678
®durHaHCOoBU pasxoam (1.393) - (1.393)
Mevan6al (3ary6a) 3a rogMHaTa Ha cermeHTa 287 (2) 285
AKTNBM Ha cermeHTa KbM 31 AekeMBpU 63 885 9 398 73 283
MacuBu Ha cermeHTa KbM 31 gekeMmBpu 52 974 - 52 974
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6. UmoTm
6.1. MHBECTULUNOHHN NMOTH

MNHBECTULIMOHHMTE MMOTU Ha [1py>KeCTBOTO BKIIOYBAT 3€MU, Crpaau v NpUnexally CboPbKEHUs, KOUTO
ce HamuparT Ha TepuTopuaTa Ha Penybnvka Bbnrapus n ce gbpkaT ¢ Lien nofly4yaBaHe Ha NpuUxoam oT
HaeM unu 3a yBernv4yaBaHe CTOWHOCTTa Ha kanuTarna.

3a vHgopmaumsa OTHOCHO OornpefensaHeTo Ha crnpaBegniMBaTta CTOMHOCT HA MHBECTULMOHHUTE UMOTU
BWXTE NosicHeHue 6.5.

lMpomeHnTe B GanaHCoBWUTE CTOWHOCTW, NpPeAcTaBeHM B CaMOCTOSITENTHMS OTYeT 3a PMHAHCOBOTO
cbCcTOsAHME, MoraT Aa 6baaT 0606LeHn, KakTo creasa:

2025 2024
XWn. ne. XUn. nBe.
BanaHcoBa cToMHOCT KbM 1 siHyapum 37109 51 566
Hosonpugobutn umoTtu, Ypes nokymnka - 4543
HeTHa neyan®a oT npomsiHa Ha crnpaBeaiMBaTa CTOMHOCT 666 1629
MHBECTULMOHHN MMOTU, peknacupuuupaHn Kato abpxaHu 3a (334) (29 080)
npogaxoba
TpaHcdep OT akTMBM, ObpXKaHW 3a npogaxxba 19 079 10 001
Bb3cTtaHoBeHM cymMu MO MonyyeH aBaHC 3a npogaxba Ha - (1 550)
WHBECTULIMOHHN UMOTHU
BanaHcoBa cToMHOCT KbM 31 AekeMBpU 56 520 37109

Kbm 31 nekempu 2025 r. nopTennbT OT UHBECTULMOHHU MMOTK Ha [Ipy>ecTBOTO, pasnpeaeneH no
obnacTtu Ha 6a3a CTOMHOCT, BKIOYBa:

PA3NPEOENEHUE HA NOT®EWUNA KbM 31 QEKEMBPUW 2025 I. NO
OBJNACTM.

HCodus MPyce Mbanunk MXackoso M Cooduiicka MIMepHuk MBapHa M /Apyru
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Kbm 31 pekemBpu 2025 r. nopThennbT OT MHBECTULMOHHN MMOTUK Ha [py>KecTBOTO, pasnpeaeneHun no
TUMNOBE MMOTK, pa3npeaeneHn Ha 6asa kBagpaTHM MeTpU, BKIIOYBA:

PA3SMNPEAENEHUNE HA NMOT®ENNA KbM 31 AEKEMBPU 2025 I'. MO
OBJIACTU

W O6eKTH C TbProBCcKa uen B /IHaQycTpuanHu umoTtun B X1anwHn umotun Opyrn nmotn

MIHBECTULMOHHM MMOTK Ha cToMHOCT 48 871 xmn. nB. ca 3anoXeHu kaTo obesneyeHne no 3aemu
(2024 r.: 35 682 xun. nB.).

MHBecTULMOHHA cTpaterunsa

OcHoBHaTa Uen Ha ,D,py)l(eCTBOTO € pa3Buthe, ,EI,I/IBepCVI(bI/IKaU,VIFl n e¢)eKTMBHO ynpasrneHne Ha
nopcheVma OT MHBECTULUMOHHN NMOTU, KaTO Ce€ CTpEMU KbM MOCTUIraHEe Ha NOJIoXKUTEJEeH (blechos
pe3yntatr 4pe3 CcTpaTtern4eckum I'IpVID,OGVIBaHVIFI, ynpaesneHne wun peann3auma Ha aKTuBute.
MHBECTULMOHHNTE LIENN, KOUTO lD,py)l(eCTBOTO CU NOCTaB4d Ca crnegHuTe:

3anasBaHe N HapacTBaHe Ha CTOMHOCTTA Ha MHBECTULMUTE HA aKUWUOHEPUTE U peanuanpaHe
Ha OOXOAHOCT Ha 0asa pasnpefeneHue Ha pucka u gumeBepcudmkaums Ha noprtgenna or
HeaABMWXUMU NMOTU;

WHBECTMPaHE B HEOBWXMMWU UMOTU, KaTo 4Ype3 OOCNyXKBallo OPYXECTBO Lie OCbLLEeCTBABA
ekcnnoartauua Ha I'IpI/I,El06I/ITI/ITe MMOTHU KaTo ' oTgaBa noa Haem, apeHaa unu npopgasa, Unu
M3BbpLUBA CTPOUTENCTBO U NOJ06peHs:;

WHBECTMpaHe B cneunanuanpaHu OblUepHU Opy>KecTBa, 4Ype3 KOWUTO LWe ce OCblUecTBsiBa
eKkcnrnoaTtauusi Ha NPUACOdMTUTE OT TAX HEABWXMMU UMOTHK KaTo v oTA4aBaT nog HaeM, apeHaa
unu npoaasart, Uiy U3BbPLUBAT CTPOMTENCTBO U NOJ0OPeEHUS;

3anasBaHe W HapacTBaHe Ha nasapHarta LeHa Ha akuuuTe Ha [pyXecTBOTO 4pe3 akTUBHO
yrnpasneHue Ha nopTdenn ot HeABMKUMU UMOTU, LIEHHU KHWXKA 1 APy (PUHAHCOBU aKTUBU U
cBob60OAHM NapuyHM cpeacTsa, Npu cna3BaHe Ha MHBECTULNOHHMTE OfPaHUYeHus], 3anerHany B
3aKoHa M ycTasa Ha [Jpy>ecTBOTO;

ocurypsiBaHe Ha 4oxo[ 3a akumoHepuTe nog popmaTa Ha napuveH ANBUOEHT;

peanu3aums Ha nedanba OT pasnukara B CTOMHOCTTa Ha MMOTMTE Mpu NpMAOOGUBaHETO U
npogaxbara nwm;

M3BbpLUBAHE Ha HeOOXOOUMWUTE YBENWMYEHUST Ha KanuTana, BKMHYMTENHO M C  Len
obesnevaBaHe CTPYKTypMpaHeTo Ha GanaHcupaH nopTgenn ot HegBMXXMMM UMOTMN.

l—lpes Ta3n cTparterna ,D,py)l(eCTBOTO uenmn ocurypsBaHe Ha YCTOW-II/IBa Bb3BpPbLLAEeMOCT, HamMmandaBaHe
Ha na3apHUTe pUCcKoBe N MakCUMMU3npaHe Ha CTOMHOCTTa Ha aKTMBUTE B AOBbIITOCPOYEH NnaH.
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6.2. MawnHn U cbLOpPBKEHUS

BanaHcoBaTa CTOMHOCT MOXe Aa O6bae aHanuaupaHa, KakTto cnejga:

MaLwnHN U CbOpPBXKEHUs O6wo
XUI. NB. XWn. nBe.
BpyTHa 6anaHcoBa CTOMHOCT
Canpgo kbM 1 aHyapu 2025 T. 1420 1420
Canpgo kbM 31 aekemBpu 2025 r. 1420 1420
AmopTusaumsa n obesueHka
Canpo kbM 1 sHyapu 2025 T. (300) (300)
AmopTusaums 3a rognHaTa (72) (72)
Canpo kbm 31 gexkemspu 2025 . (372) (372)
BanaHcoBa cTonHoOCT kbM 31 aekemBpu 2025 r. 1048 1048
MawuHn 1 cbLOopPBKEHUSs O6uwo
XUn. NB. XWn. ne.
BpyTtHa 6anaHcoBa CTOMHOCT
Canpo kbM 1 sHyapu 2024 r. 1420 1420
Canpgo kbMm 31 gekemBpu 2024 r. 1420 1420
AmopTuszaumsa n obesueHka
Canpo kbM 1 sHyapu 2024 r. (222) (222)
AmopTusaums 3a roguHaTta (78) (78)
Canpo kbM 31 gekemepu 2024 . (300) (300)
BanaHcoBa cTorMHoOCT KbM 31 aekemBpu 2024 r. 1120 1120

Bcnuku pasxogm 3a amoptmsauus ca BkntodeHn B “Pasxoaun 3a amopTmsaumsa Ha HedMHaHCOBU akTUBK®,

Kbm 31 gekemspu 2025 r. n 2024 r. [pyxeCcTBOTO HAMa AOrOBOPHW 3a4bIDKEHUS BbB BPb3ka CbC
3aKynyBaHe Ha MaLUUHU U CbOPBXEHMS.

,D,py)KeCTBOTO He € 3a510Xuno MallnHN N CbOPbXKEHUA KaTo obe3neyeHne no CBOU 3aabIMKEHMS.

6.3. MHBeCTULUOHHM MMOTU, ObPXKaAHU 3a Nnpogaxba

2025 2024

XWn. nB.. XWn. nBe.

BanaHcoBa cToMHOCT KbM 1 siHyapum 25479 9 352
MpogapeHu npes nepuoga (6 400) (2 952)
TpaHcdep OT MHBECTULMOHHM UMOTH 334 29 080
TpaHcdep KbM UHBECTULMOHHU UMOTH (19 079) (10 001)
BanaHcoBa cTorMHoCT KbM 31 aekemBpu 2025 r. 334 25479

Mpes 2022 r. [pyxecTBOTO € CKNOYMNO nNpeasaputeneH [OroBop 3a npofaxbata Ha
agMUHMUCTpaTUBHa crpafa, Haxoasua ce B rp. [Jobpuy, kato npes 2023 r. e BKOYeHa 1 3eMsTa, BbpXy
KOATO e nsrpageHa crpagata. Kem 31 gekemepu 2024 r. cnpaBegnvsaTta CTOMHOCT HA MHBECTULMOHHUS
UMOT, KnacuduumpaH Kato AbpXaH 3a npogaxba, Bb3nuaa Ha 6 400 xun. fnB. KaTo UMOTBT € 3aroXeH
kaTo obe3neveHne no 6aHkoB 3aemM. CpoKbT MO NpeaBapUTENHUSA LOrOBOP € yAbikaBaH Ha HAKOMKO
MbTU, KaTO caenkaTta e unHannaMpaHa B HayanoTo Ha anpun 2025 r. (BuX nosicHeHue 14).

Mpe3 saHyapu 2024 r. [pyxeCTBOTO € CKMYUNO NpeaBapuTeneH OOroBop 3a npogaxba Ha
WHBECTULIMOHEH UMOT — 3eMEAENCKN 3EMU, Pa3NOSIOXKEHN HA TEpUTOpUsTa Ha obLWmHUTEe CBUNeHrpag,
BuawvH, Kyna, Bperoso, [iumoBo, Koten, YepseH Opsr, bsana CnatuHa, MneseH u Cyxungon. lNpes
oktomBpu 2025 1. JOroBOpbLT € NpekpaTeH nopagn NpoMsiHa Ha WUHBECTULMOHHWUTE HaMepeHust Ha
KynyBaya, 3a koeTo e nnaTtun obesweteHne Ha [pyxectBoTo. KbMm 31 gekemBpu 2025 r. nonyyeHunte
aBaHCOBM NnallaHus ca Bb3CTaHOBEHW M3LANO Ha kynyBaya. B pesyntaT Ha npekpatsiBaHeTO Ha
npegBapuTENHUS OOTOBOP UMOTUTE ca peknacuduumpany ot ,MIHBECTULUOHHU UMOTU, ObpXaHW 3a
npogaxba“ B ,MHBECTMUMOHHM MMOTM®, MO cnpaBeanMBata WM CTOMHOCT KbM [JaTara Ha
peknacudvkaumaTa B pasmep Ha 1 254 xun. nB. (BMX nosicHeHne 6.1).
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Mpe3 despyapu 2024 r. [pyXeCTBOTO € CKMHOYWUMNO npeaBapuTeneH OoroBop 3a npogaxba Ha
WHBECTULIMOHEH NMOT, HaxogsAL ce B rp. Pyce. MNpes oktomepu 2025 r. goroBopa e npekpaTeH, nopaau
KOeTOo KynyBaybT € nnatun obesweteHne. Kbm 31 aekemepu 2025 r. [Ipy>keCTBOTO € Bb3CTaHOBUIIO
YacT OT NONyYEHUs aBaHC, a OCTaTbKbT We Obae Bb3CTAaHOBEH OO Kpas Ha MbPBO LUECTMEeceYne Ha
2026 r. B pesynTaT Ha NpeKkpaTsiBaHETO Ha NpeasapuTenHNS 4OroBOP MMOTBT € npeknacuduumpaH ot
kateropus ,/IHBECTULUMOHHM WUMOTW, ObpXaHuM 3a npogaxba“ B ,MHBECTULUMOHHM MMOTK®, NO
crnpaBegniMBata My CTOMHOCT KbM AaTaTta Ha peknacudukaumsta B pasmep Ha 17 825 xun. ne. (BMX
nosicHeHue 6.1).

Mpe3 pekemBpu 2025 r. [pyXeCTBOTO € CKMYUIIO MpeaBapuTeneH OoroBop 3a npogaxba Ha
WHBECTMLMOHEH MMOT 3eMs, Haxoadwa ce B rp. Anpunuun. Kem 31 gekempu 2025 r. cnpaBeanmeaTa
CTOMHOCT Ha WMHBECTULMOHHUSA MMOT, AbpXaH 3a npogaxba e 334 xun. ne., B T. 4. 279 xwun. nB.
CTOMHOCT Ha No3emsieHns UMOT 1 55 xun. nNB. HaTpynaHu pa3xoau 3a CTPOUTENICTBO M NPOEKTMpaHe.
Mpe3 2025 r. umoTa npeameT Ha JoroeBopa e paknacudpuuupaH ot ,MHBECTULMOHHM UMOTK® B
,/IHBECTULMOHHN UMOTK, ObpXaHu 3a npodaxba“ no cnpaBegnmeata My CTOMHOMHOCT B pa3mep Ha
334 xun. nB. (BWX nosicHeHne 6.1) CpokbT No npeaBapuTenHust JOroBOP 3a MNPEXBbpRsHe Ha
COBCTBEHOCTTa BbpXYy HEOABMXMMUSA MMOT Ha KynyBaya e 4o Kpas Ha meceu man 2026 r.

3a uHdopmauns OTHOCHO onpedensHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha WMHBECTULMOHHUTE MMOTK
AbpXaHu 3a npogaxba BuxTe nosicHeHue 6.5.

6.4. Mpuxoau ot Haemu

OpyxecTBOoTO OoTAaBa YacT OT MHBECTULUMOHHWTE CU MMOTKW, MO OOroBopu 3a Haewm. [MpuxoguTe oT
Haemu 3a 2025 r. B paamep Ha 154 xun. nB. (2024 r.: 161 xun. nB.) ca BKIKOYEHN B CAMOCTOSITENHUSA
oTueT 3a nevanbarta unu 3arybata v Apyrna BceobxsaTeH OOXOA Ha pef ,[pyuxoau oT Haemun”. He ca
NpU3HaBaHW YCIOBHN HaeMMu.

MpekuTe onepatnBHU pasxoan (MECTHM OAHbBLM MU Takcu) B pa3mep Ha 353 xun. nB. ca OTYETEHU Ha
pea ,Opyrv pasxogn” (2024 r. 348 xun. n..).

JInsnHrosute OOroBopu He CbAbp>KaT NSNCKBAHETO 3a Cna3BaHe Ha KOHKPEeTHU (*)VIHaHCOBVI nokasarenum
nnn gpyrn n3nckBaHmsa, oCBeH nNpaBoToO Ha CoBCTBEHOCT Ha NM3nHrogaTens.
bbaewmte MUHUMaNHN IM3MHIOBU NOCTBLMNIIEHMS ca npeacrtaBeHn, KakTo crneaBa:

MWHMMaANHN NU3NHIOBU NOCTbLNNEHUs
0o 1 rognHa Ot 1 00 2 roAnHK O6uwo

XWn. nB. XWn. NB. XWn. NB.
31 nekemBpu 2025 1. 106 1 107
31 nekemBpun 2024 r. 149 47 196

6.5. OueHsiBaHe No cnpaBeasniMBa CTOMHOCT HA UHBECTULMOHHM UMOTU U UHBECTULIMOHHU UMOTH
ObpxaHu 3a npoaax6a

CnepHata Tabnuua npeactaBs HMBaTa B NMepapxusTa Ha HedMHaHCOBM akTMBM KbM 31 gekemspu,
OUeHsBaHM NEPUOANYHO NO CnpaBeanmBa CTOMHOCT:

Hueo 3 31 pekemBpu 2025 31 pekemBpu 2024
Xun. nB. Xun. n..

MHBECTULMOHHU UMOTH:

- 3eMu 1 crpagu 56 520 37 109

MHBeCTULMOHHM UMOTU AbpXKaHM 3a npoaaxba:

- 3emMs 1 crpagm 334 25479

o6wo 56 854 62 588

CnpaBegnueaTta CTOMHOCT Ha WHBECTULMOHHUTE MMOTU U WHBECTULMOHHUTE MMOTU, ObPXaHWU 3a
npogaxba Ha [pyXecTBOTO ce onpefenst Ha 6asata Ha [OKMagM Ha He3aBMCMMMU JIULLEH3UPAHM
oueHuTenu kM 31 gekeMBpU BCsika roauHa un B npeasuaeHute ot 34CUUAOC cnyyau.

3emu n crpagm (Huso 3)
Mpu onpegensiHe Ha CTOMHOCTTa HA MHBECTULIMOHHUTE UMOTU Ce NpunaraT pasnuyHn MeToau:

e MeToAa Ha BelHaTa CTOMHOCT — npeacrtaBsisdBa aHanNM3 Ha CTOWHOCTTA Ha OLEHABAHUSAT UMOT,
OCHOBaH Ha eBeHTyallHUTe pa3xoaun 3a HeroBoTo Cbh3gaBaHe KbM MOMEHTa Ha OueHKaTa,
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yBENMYEHN CbC CTOMHOCTTA Ha 3eMsiTa WM Ha MpaBOTO Ha CTPOEX W U3BbPLUEHUTE
nogobpeHusi, HamaneHn ¢ akymynupaHata amopTusauus. Toln ce OCHOBaBa Ha MpuHUMNa Ha
3aMeCcTBaHeTO, T.e. Ye MNpu OTCbCTBME Ha HebnaronpuaTHU akTopu, CBbp3aHu C Bpeme,
HeynobcTBa, pUckoBe unm gpyrv obCcToAaTeNcTBa, LeHaTa, KOSTo KynyBay Ha na3apa ov nnatun
3a OLEHsIBaHWS aKTuB, HAMa Aa ObAde No—BMCOKa OT pasxoauTe 3a MOHTaX MIu narpaxgaHe
Ha ekBuBaneHTeH aktumB. [pu onpedensiHe Ha cTOMHOCTUTE Ha obekTa ce wusyucnsasaT
obuyanHWTEe NPOM3BOACTBEHM pasxoan 3a eguHuua obem wnm nnow. OnpegeneHuTe
CTOMHOCTM Ha KBagpaTeH uUin KybnyeH MeTbp Ce YMHOXaBaT MO CbOTBETHUTE BEIMYMHU Ha
oLeHsBaHMsA 06eKT, kaTo CTOMHOCTU 3a NPOM3BOACTBEHATa CTOMHOCT 3a CTPOMTENCTBOTO Ha
€[MH KBagpaTeH MeTbp, Npu KouTo 3a 6asa ce B3MMaT OeNCTBalUMTE MasapHU LiEHU Ha
CTpOUTENHUTE MaTepuanu, ycrnyru, CbOpPbXEHUsI U TPaHCNOPT.

e MeToa Ha nasapHUTE CpPaBHEHWS - MPU KOUTO Ce U3XOXAA KaKTO OT LieHWTEe Ha CpaBHUMU
MMOTM, Taka M OT OPVEHTUPOBBYHM CTOMHOCTM 3a umoTa. OueHkata ce 6Gasvpa Ha
HabrnogaBaHW LEHM Ha CKOPOLUHM Ma3apHU cAenku 3a nodoGHM MMOTW, KOpurpaHu 3a
cneunduYHN akTopy KaTo NIOLL, MECTOMNONOXEHUE M HACTOALWO M3nonaeaHe. CbleCTBEHN
HeHabnogaBaHN JaHHU ca CBbP3aHU C KOpeKuuaTa 3a cneuuduyHuTe 3a 3eMuTe U crpaguTte
Ha [pyxecTBoTo (baktopu. CTeneHTa M nocokaTa Ha Tasu KOpekuus 3aBucu OT Gpost u
XapaKTepUCTUKUTE Ha HabnogaBaHWTe MasapHU cAenkyu ¢ nogobHM MMOTM, KOUTO ca
M3MON3BaHN 3a LlennTe Ha oueHkaTa. Bbnpeku ye Te3an gaHHM ca cybeKkTuBHa npeleHka,
PBKOBOACTBOTO CUMUTa, Ye KparHaTa oueHka He OM ce MoBMMsina 3HAYMTENHO OT Apyru
Bb3MOXHU MPEANONOXKEHMS.

(] MeToq Ha kanutanusauusi Ha npuxoga - n3nonaea ce npu oueHkata Ha TbProBCKM U ousHec
MMOTH, KOUTO reHepupart unn we redepupa npuxogm ot HaemMm Ha 0asa Ha CKIIHYEHU MK
MPOrHO3HU AOBJITOCPOYHU OOroBopwn 3a Haem. I'IpM TO3M MEeToa cnpaBeannnBarta CTOWHOCT ce
oueHsiBa Ha 6asa Ha AoonyckaHnA 3a u3rogunte mn 3aablDKeHUATa OT NnputexaBaHeTo Ha
onpeneneH Nmor. M3nonseat ce NMPOrHO3HU BXOOALLN N N3XoaALWN napn4Hn NoToun, KbM KOUTO
ce npunara AUCKOHTOB MPOLEHT, 3a Aa ce nojiy4yn HacTtodAlla CTOMHOCT Ha aKTuBa.

e TexecTeH MeTOA — u3nonsea ce KOMbnHauus ot ropenoco4yeHnTe Metogun 3a onpeagendaHe Ha
cnpasegnuearta CTOMHOCT Ha onpegeneHn MMOTU Ha 0asza Ha OTHOCUTENHW Terna Ha
N3Mnon3BaHNTe TEXHUKWN.

MeToauTe 1 TEXHMKUTE 3a OLEeHsIBaHe, U3MOM3BaHW NpU onpeaensiHeTo Ha cnpaBeAnMBaTa CTOMHOCT,
He ca NPOMEHEHM B CpaBHEHWE C NPeaX0oaHUs oT4eTeH nepuog. Te ca 6asnpaHu B MakcMmarnHa cTeneH
Ha Na3apHW AaHHW U NPEANONOXEHUS, KOUTO Na3apHUTE y4acTHULM Buxa Bb3npreny npu oLeHsIBaHETO
Ha fafieH HeABWXMM MMOT, KOUTO Ca KOPUrMpaHu OTHOCHO creunduYHUTE 0COBEHOCTUN Ha aKTUBKTE Ha
OpyxecTtBoTo. CTeneHTa M nocokata Ha Ta3u KOPeKUMs 3aBUCM OT BpOsi U XapakTepucTUKUTE Ha
HabnogaBaHWTe NasapHU caenku ¢ NogobHM MMOTU, KOUTO Ca M3MOM3BaHM 3a LiennTe Ha oLeHKaTa.
Bbnpeku Ye Te3n gaHHM ca cybeKkTUBHA npeLieHka, pPbKOBOACTBOTO CUUTA, Ye KpariHaTa oueHka He 6u
ce MOoBnUsNa 3HaYUTENHO OT APYrM Bb3MOXHW NPeanoSioKeHUs KbM Tekyliata oTyeTHa daTa. B
pe3ynTaT Ha BNUAHMETO Ha Obaewy cbbUTUS Tesn OueHKM MoraT fda ce pasnuyaBaT oOT
AecTBUTENHUTE LeHW, Kouto Guxa Gunu onpefseneHn npu cnpaBeanvnBa nasapHa caenka mexay
MHPOPMUPAHM 1 KenaeLum CTpaHU B Kpasi Ha OTYETHUSI Nepuoa.

7. UHBecTUUMM B AbLUEPHU NpeanpuaTus

OpyxecTBoTO UMa crnegHuUTe MHBECTULUN B AbLLEPHU NPeanpUsaTUS:

CTtpaHa Ha 2025 2025 2024 2024
Mwme Ha obluepHOTO yypeasiBaHe u XWn. NB. y4yacTtue Xwn. nB. yyactue
npeanpusTue OCHOBHO MSICTO % %
Ha genHocCT
MpuiiHxayc Ctpenua EAL] Bvnrapus 9428 100 9398 100
9428 9 398

Mpemuep ®oHg AOCUL moxe aa nHeectmpa o 30 Ha CTO OT akTMBUTE CU B yYpedsBaHETO WUnuv B
npuoobuBaHeTo Ha OAMOBE UMM akumMM OT KanwuTana Ha TbProBCKO OPYXECTBO (cneumanuanpaHo
OPYXeCTBO), YMNTO M3KMIOYUTENEH npegMeT Ha AeNHOCT e npuaobuBaHe Ha HeABWKMMWU MMOTU U
BELHN MpaBa BbPXYy HEABWXMMW WMOTW, W3BbPLUBAHE Ha CTpOeXu U nogobpeHus, ¢ uen
npegocTaBsHETO UM 3a ynpasreHne, oTAaBaHe nog HaeM, NIM3VHE UnNn apeHda v npogaxbaTa M.
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MHBeCcTMUMUTE B AObLUEPHO APYXKECTBO Ca OTpaseHu B CaMOCTOATENHMS (PUHAHCOB OTYeT Ha
OpyxectBoTo no cebectonHocT. Mpes 2025 r. n 2024 r. [py>KeCTBOTO HE € MONy4Ynno AMBUOEHTH.

puilinxayc Cmpenyda EA[]
"pniHxayc Ctpenya EALL e cneumanvsmpaHo gpy>KeCcTBO Mo cMucbra Ha yn. 28, an. 1 ot 34CMUAC.

punHxayc Ctpenya EAL e pernctpmpaHo Kato €4HOMMYHO aKUMOHEPHO APYXECTBO B TbproBCKus
pernctbp kbm AreHuus no BnuceaHusita ¢ EMK 203828597, cbc cepganuile B Penybnuka bbnrapus un
agpec Ha ynpaeneHue rp. Codus, 6yn. Togop AnekcangpoB Ne 137, odwmc 20. [ObluepHOTO
npeanpusTne HAMa pPerMcTpupaHun KrnoHoBe B cTpaHaTa u vyxbuHa. OcHoBHaTa My OEWHOCT BKOYBa
npngobvBaHe Ha HEABMXMMWU UMOTU M BELUHW NpaBa BbpXy HEOABWKUMU MMOTU, U3BBbPLUBAHE Ha
CcTpoexu n nogobpeHus, ¢ uen NpeaocTaBaHeTo UM 3a ynpaBneHue, oTaaBaHe nog Haem, NMU3UHT Unu
apeHga n npogaxbara nm.

Ha 20 toHn 2025 1. e B3eTO peweHve aa 6bae yBenuueH akuMOHEpHUS KanuTan Ha ObLUepHOTO
apyxectBo [punHxayc Ctpenya EALl. YBenMyeHMeTO Ha KanuTana e M3BbpLUEeHO 4Ype3 edeKkTMBHA
napuyHa BHocka B pasmep Ha 30 xun. nB., BHeceHa no 6aHkoBaTa cMeTKa Ha ObLLEPHOTO OPYXKECTBO.
lMpomeHnTe B KanuWTama ca BMAMCaHW B TbProBCKUSI perucTbp MO napTugarta Ha ObLiepHOTO
OPYXeCTBOTO, a cpefcTBaTa OT YBENMYEHNETO Ha KanuTana ca npeaBuUAEHN 3a TEKYLLW HYXIN.

Tecm 3a o6e3uyeHka

Kbvm 31 aekempu 2025 r. n 2024 r. AbLUEPHOTO APYXECTBO € TEeCTBaHO 3a obe3LeHka ¢ NoMoLLTa Ha
He3aBUCUM JMUEH3NPaH oueHuTen. MeTO,EI,I/ITe, n3nons3eaHn npu MU3rotBAHETO UM, Ce 6asvlpaT Ha
3HAYUTENHW NpPELLEHKN, OONYyCKaHusa n HecurypHu 6baewm cvbutms. Bvnpekn, 4ye Te3n gaHHM ca
cybeKTuBHa npeLeHka, pbKOBOACTBOTO CUMTA, Ye KpanHaTta oueHka He 61 ce nmoBnusna 3HavyuTernHo
OT APYIY Bb3MOXHU MPEeAnofioKeHs.

M3ameHeHneTo B pa3mepa Ha obesueHkaTa B uHBecTuumaTta B ['punHxayc Ctpenda EALl moxe ga 6bae
NpeAcTaBeHO MO CreAHUS HauMH:

2025 2024

XWn. nB.. Xun. nB..

Canpo kbM 1 aHyapwu (92) (92)
Canpo kbM 31 aekemBpu (92) (92)

Kbm 31 nekempum 2025 r. 88 500 6p. (99.10%) oT akuuute Ha MpunHxayc Ctpenya EAJl ca 3anoxeHu
kato obesneuyeHne no 6aHkoB kpeauT (2024 r.: 99.44%). OpyXKecTBOTO HAMa [OpPYrn YCIOBHU
3a0bIMKEHUSA UMW NOETU aHTAXUMEHTU, CBbP3aHN C UHBECTULIMUTE B AbLLIEPHN APYXKECTBa.

8. Tbproecku u apyru ouHaHCOBU B3eMaHuUA

31 nekemBpu 2025 31 pekemBpu 2024
XWn. nB.. XWn. nB..
B3emaHus no AoroBopu 3a Haem 9 11
BsemaHusi om docmas4duyu, bpymHa cyma npedu 15 15

obe3ueHka
Kopekmue 3a o4akeaHu kpedumHu 3a2ybu (15) (15)
B3emaHus oT gocTaBYMLM, HETHO - -
Opyru B3emaHus 555 5
Tbproscku u apyru comHaHCOBU B3eMaHUA 564 16

Bcnyku B3emaHus ca KPaTKOCPO4YHMW. HeTHaTta 6anaHcoBa CTOMHOCT Ha TbpProecknuTe U opyrn B3eMaHud
ce npuema 3a pasymMmHa I'IpM6J'II/I3MTeJ'IHa OUeHKa Ha cnpaBseanneata UM CTOWMHOCT.

Kbm 31 pekemBpu 2025 r. gpyrute B3eMaHus Ha [pyecTBOTO ca popMmpaHm oT:

e HauucneHu cymu C obGeslleTuTeneH xapakTep B pasmep Ha 550 xun. nB no npekpaTeHu
npeaBapuTenHY OOrOBOPM 3a MOKYMKo-mpodakba Ha HeTekylwu aKTUBU C KOHTpareHT 3a
HecrnaseHu yCrnoBus Mo TsX, C Len Aa 3aWwuTi MHTEpecuTe Ha UHBECTUTOPUTE;

e [pyru B3eMaHus B pa3mep Ha 5 xun. ne.
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Bcunukn TbProBCKU N Apyru (bI/IHaHCOBVI B3eMaHN4d Ha D,py)KeCTBOTO ca npernegaHn OTHOCHO HaCcTbLNUINU
CbOMTUA Ha HeU3NbIIHEHUE 1 Ha uHauBKMAayanHa 6asa. Npes 2025 r. He e npusHaTta obe3ueHka, HUTO e
Bb3CTAaHOBEH KOPEKTMB 3a OYaKkBaHW KpeauTHU 3aryom (2024 r. e Bb3CTaHOBEH KOPEKTUB 3a OYaKBaHU
KpeauTHu 3arybu B pasmep Ha 47 xun. nB). Tesan cymu ca OTYETEHN B CaMOCTOATENHUSA OTYET 3a
neyan6ara unu 3arybata n apyrusi BceobxsaTeH goxon, Ha pef ,HeTeH edekT OT o4akBaHW KpeauTHU
3aryou”.

M3meHeHneTo B pa3Mmepa Ha KOpeKkTuBa 3a O4aKBaHWU KpeaUTHU 38I'y6l/l Ha TbProBCKUTE U Opyrn
(bVIHaHCOBVI B3eMaHusi Moxe ga 6bae npencrtaBeHo Nno crnegHnAa HavnH:

2025 2024

XUn. NB. XUn. NnB.

Canpo kbM 1 aHyapu (15) (62)
Bb3cTaHOBEH KOPEKTMB 3a OYakBaHW KpeanTHu 3arydu - 47
Canpo kbM 31 pekemspm (15) (15)

AHanu3 Ha TbProBckUTe 1 Apyrute (pMHaHCOBU B3eMaH1s € NpeAcTaBeH B NOsiCHEHME 26.2.

Han-3Ha4ymmuTe Tbproscku 1 apyrn UHaHCOBM B3eMaHus, OpyTHa cyma npeaun obesueHka, kbm 31
AeKkeMBpM ca NpeacTaBeHN, KaKkTo criegga:

31 npekemBpu 2025 31 pekemBpu 2024

XUn. nB.. Xun. nB..

KnueHnt 1 550 -
KnueHt 2 13 13
Opyrv knneHTu 16 18
579 31

9. [MpeannawaHunsa n gpyru aKkTuBu
31 pekemBpun 2025 31 nekemBpu 2024

Xun. ne. Xurn. ne.
3acTpaxoBku 94 8
lMpenoctaBeHn aBaHCK Ha JOCTaBYULM 5 1
[OL0C 3a Bb3cTaHOBSIBaHE 331 -
Opyru akTueu, HedpMHAHCOBMU 430 9

O0C 3a Bb3cTaHOBsIBaHE € 3a Nepuoga OT Mecel, OKTOMBPU A0 Mecel, aekemBpu 2025 1. u we 6bae
Bb3CTaHOBEHO npe3 2026 r.

10. MMapu 1 NapuyHN eKBMBaNEeHTH
MapuTe n NnapnYHUTE EKBUBArNIEHTU BKIOYBAT ClieQHUTE ENEMEHTU:
31 npekemBpu 2025 31 pekemBpu 2024

XWN. NnB. XWn. NnB.

MapuyHn cpencTtea B 6aHKu 1 B 6pon B:
e Ombnrapcku nesa 426 152
Mapu n napuyHU eKBMBaneHTH 426 152

[py>XeCTBOTO € M3BBbPLUMIIO OLIEHKA Ha O4YakBaHUTE KPeauMTHU 3arybu BbpXy MapuyHuM cpeacTtsa u
napuyHu ekBnBaneHTn. OueHeHaTa CTOVMHOCT € onpeaeneHa KaTo HECBLLECTBEHA U HE € HaYuCreHa B
CaMOCTOATENHUA PMHAHCOB OTYEeT Ha [JpyXecTBOTO.

11. Co6cTBeH kanuTtan
11.1. AKumoHepeH KanuTtan

Kbm 31 nekemBpu 2025 r. peructpupaHuaTt kanutan Ha [ipyxecTBoTo ce cbeTomn oT 1 799 999 Ha 6pon
OBMKHOBEHM aKLMN C HOMMHArHa CTOMHOCT B pa3mep Ha 1 nB. 3a akums. Beuukn akumm ca ¢ npaBo Ha
nony4YyaBaHe Ha OVBWUAEHT W NUKBUOALVOHEH OAN U NPeACcTaBnsiBaT eavH rnac ot obLoTo cbbpaHue
Ha akuMoHepuTe Ha [pyXecTBOTO. HAMa npomsiHa B perucTpupaHus kanutan Ha [pyXecTBoTo npes
nepuoga.
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AKUMOHEPHUAT KanuTan Ha [JpyXecTBOTO e pasnpeaeneH KakTo crneasa:

31 nekemBpu 2025 31 pexkemBpu 2024
Bpown akuuu % Bpoi akuumu %
Heo JloHgoH Kanutan Al 925 496 51.42 925496 51.42
Yo LUKB-Cuna“ 122 910 6.83 122 910 6.83
Opyrv topyanyecku nuua akumoHepu ¢ 751 190 41.73 751190 41.73
yyacTtume nog 5 %
Opyrv omsmyeckn nuua akumMoHepu ¢
y4yacTtume nog 5% 403 0.02 403 0.02
1799 999 100 1799 999 100

11.2. lMpemueH peseps

MpemniiHnaT peseps B pasmep Ha 10 912 xun. nB. e hopMupaH BCrNeACTBME Ha yCNeLwHO NpuKnoyuna
npouenypa 3a yBenuyeHne Ha kanuTtana Ha [pyxectBoto. ToW npefcTtaensiBa pasnukata Mexagy
eMUCUOHHATa W HOMMHanNHaTa CTOMHOCT Ha M30adeHVM akuMu OT yBenuMyeHuMe Ha Kanutana Ha
HpyxectBoTOo B pasamep Ha 10 925 xun. nB., HamarneH ¢ pas3xoguTe No eMncuaTa B pasmep Ha 13 xun.
ne.

12. 3aemu

ﬂ,py)l(eCTBOTO OT4yuUTa 3aemMmnTe CM N0 aMopTU3npaHa CTONHOCT. MHd)OpMaLI,I/IFITa 3a TAX MOXe aa obae
cucremMmatmsnpaHa no criegHna HavnH:

31 pekemBpum 2025 31 nekemBpu 2024

HeTekywm Xun. ne. Xun. n..
®PuHaHCOBM NacuBM, OTYUTAHU MO aMOPTM3UPaHa CTOMHOCT:

BaHkoBu 3aemu 16 254 20 955
Ob6nuraunoHeH 3aem 19 558 -
JInxsu ¢ oTcpoyveHo nnawlaHe 63 137
CkoHTO (31) -
O6Lwo 6anaHcoBa CTOMHOCT 35844 21 092
Tekywu

®durHaHCOBM NacuBK, OTYMTAHU NO aMOpPTMU3MpaHa CTONHOCT:

BaHkoBu 3aemu 5213 4739
Ob6nuraunoHeH 3aem - 4 000
Jlnxeu 176 79
CKOHTO (28) (30)
O6wo 6anaHcoBa CTOMHOCT 5 361 8 788

banaHcoBaTa CTOMHOCT Ha 3aemuTe ce npnmemMma 3a pasymHa ﬂpVI6J'II/I3VITeﬂHa OLUeHKa Ha
cnpaseagnnearta num CTOMHOCT.

BaHkoB MHBECTULIMOHEH KPEeaUT:

» JluxBeH npoueHT — PedepeHTeH nMxBeH NpoLEeHT No KpeauTu Ha kopnopaTtusHu knneHTtu (PITKKK)

nntoc HagbaBka, HO HE MO-Marnko OT onpeAerneH B JOroBOPa JIMXBEH NPOLIEHT;

» Pasmep Ha kpeguta — 5 200 xun. nBe.;

» Cpok Ha kpeguta — 25 man 2027 r.;

» [MoracuTeneH nnaH — rnaBHMLaTa Nno KpeauTa ce noracsBa Ha MeCEYHN BHOCKM;
» Banyta, B KOSITO Ce M3BbpLUBAT NiallaHusaTa — NeBa;

>

ObesneyeHne — nbpBa Mno pea nnoteka Ha MHBeCTULMOHEH MMOT, 3aKyrneH CbC CpeacTBa OT KpeauTa.

Kbm 31 gekemBpu 2025 1. Tekywiata yacT OT 3a4b/PKeHUeTo Mo rnaBHMUUAaTa Ha 3aemMa e B pasmep Ha
727 xun. nB. (2024 r.: 727 xvn. nB.), a HeTekywarta — 313 xun. nB. (2024 r.: 1 041 xun. nB.). Tekywarta
YacT Ha 3a4bIDKEHNETO MO NMXBK € B pa3mep Ha 17 xun. nB. (2024 r.: 16 xun. nB.), a HeTekywaTa — 6
xvn. nB. (2024 r.: 22 xun. nB..).
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BaHKOB MHBECTULIMOHEH KPEeaUT:

» JlnxeeH npoueHT — PJIMKKK nntoc Hap6aBka, HO He MO-Manko OT onpefeneH B AOroBopa NUXBEH
NPOLIEHT;

» Pa3smep Ha kpeguta — 9 800 xun. nB.;

» Cpok Ha kpeguTa — 30 oktomBepu 2028 r;

» [MoracuteneH nNnaH — rmaBHMUaTa no KpeauTa ce noracsiBa Ha MecevHu BHOCkU. BanyTa, B kosTo ce
M3BbpLUBAT NNallaHmsaTa — NeBsa;

» Ob6e3neyeHne — NbpBa No pes Unoteka Ha MHBECTMLMOHEH MMOT, 3aKyrneH CbC CPeACTBa OT KpeauTa.

Kbm 31 pekemBpu 2025 r. Tekywiata 4yacT OT 3a4bI/DKEHMETO MO rNaBHMLAaTa Ha 3aeMa € B pa3mep Ha
1201 xun. nB. (2024 r: 1 200 xun. nB.), a HeTekywarta — 2 200 xun. n.. (2024 r.: 3401 xun. nB.). Tekywara
YacT Ha 3a4bIPKEHNETO MO NUXBU € B pa3mep Ha 27 xun. ne. (2024 r.: 28 xun. nB.), a HeTekyLaTa — 46
xvn. nB. (2024 r.: 72 xvn. nB..).

BaHKOB MHBECTUUMOHEH KpeauT:

» JlnxeeH npoueHT — 1-meceyveH EURIBOR nntoc Hap6aBka, HO He No-marnko OT onpeaeneH B 4orosopa
NMXBEH MPOLLEHT;

» Pa3smep Ha kpeguTa — 1 640 xun. eBpo;

» Cpok Ha kpeguTta — 20 centemspu 2029 r.;

» [NoracuTteneH nnaH — rmaBHMUAaTa Nno KpeauTa ce noracsBa Ha MECEYHN BHOCKM;

»

»

BanyTa, B KOATO Ce n3BbpLUuBaT nNNawaHnAaTa — eBpo;
Ob6esneveHne — nbpBa Nno pea nnoteka Ha MHBEeCTULMOHEH MMOT, 3aKyrneH CbC cpeacTBa OT KpeauTa.

Kbm 31 gekemBpu 2024 r. TeKkywaTa 4acT OT 3a4bIDKEHNETO MO rmasBHuUaTta Ha 3aema e 371 xun. nB.., a
HeTekywaTa — 1 387 xun. nB. TekyLwaTa 4acT Ha 3a4bIiMKEHNETO Mo NMxBK e B pasmep Ha 10 xun. nB.., a
HeTekywaTa — 28 xun. ne.lpe3 mecey mapt 2025 r., 6aHKOBUAT KpeauT € noraceH NPeacpoyHO.

BaHKoB MHBECTULIMOHEH KPEaWUT:

» JluxeeH npoueHT — PIIMNKKK nnioc Hagbaeka, HO He No-manko OT onpefeneH B AOroBopa NIMXBEH
NPOLIEHT;

Pa3mep Ha kpeguta — 1 600 xun. nB.;

Cpok Ha kpeguTa — 25 centempm 2029 r.;

MoracuTteneH nnaH — rnaBHMLATa No KpeauTa ce noracssa Ha MECeYHN BHOCKM;

BanyTa, B KOATO Ce u3BbpLIBaT NnawaHmsaTa — .neBsa;

O6esneyeHne — NbpBa Mo pej UnoTeka Ha UHBECTULMOHEH UMOT, 3aKyrneH CbC CpeacTBa oT kpeauTa
1 criegBalla Mo pej Mnoteka Ha Apyrm MMOTW Ha [1pyxecTBoTo.

v v v v Vv

Kbm 31 gekemBpu 2025 r. Tekylliata 4yacT OT 3a4bJPKEHVETO MO rmaBHuLaTa Ha 3aema € B pasMmep Ha
200 xun. nB. (2024 r.: 200 xun. nB.), a HeTekywaTa — 548 xun. nB. (2024 r.: 748 xun. nB.). Tekywara
YacT Ha 3agbIPKEHNETO No NUXBK € B pa3mep Ha 3 xun. nB. (2024 r.: 4 xun. nB.), a HeTekywaTta — 11 xun.
nB. (2024 r. 15 xun. nB.).

BaHKoB MHBECTULIMOHEH KPEaUT:

» JlnxeeH npoueHT — PJIMKKK nntoc Hapbaeka, HO He MO-Marko OT OnpefeneH B AOroBopa NMXBEH
NPOLEHT;

Pasmep Ha kpeguta — 12 000 xun. n..;

Cpok Ha kpeaunTta — 18 toHn 2030 r;

lNoracuTeneH nnaH — rmasHULATa Mo KpeauTa ce noracsisa Ha MeceYHU BHOCKU;

BanyTa, B KOATO Ce U3BbpLUBAT NlallaHnAaATa — nesa,

O0besneyeHune — nbpBa No pen nnoteka Ha MUHBECTULIMOHHU MMOTHU, CcOOCTBEHOCT Ha OPYyXeCTBOTO U
cnefBsalya no ped nnoteka Ha apyru MMoTu Ha [pyXeCcTBOTO.

Kbm 31 gekemBpu 2025 r. TekywiaTa yacT OT 3abJ/DKEHMETO MO rnaBHULaTa Ha 3aeMa e B pa3Mep Ha
1 520 xun. nB. (2024 r.: 1 521 xun. nB.), a HeTekywarta — 5 318 xun. nB. (2024 r.: 6 838 xun. n..).
Tekywata 4acT Ha 3agb/IKEHMETO MO NNXBM € B pa3mep Ha 4 xun. nB. (2024 r.: 5 xun. nB.)

v v v v Vv
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BaHKOB MHBECTULIMOHEH KPEeaUT:

» JuxeeH npoueHT — PITMKKK (pedhepeHTeH nnxBeH NPOLEHT MO KpeauTn Ha KOpropaTUBHU KIMEHTW)
nntoc Hagbaska, HO He NO-Marnko OT onpeAeneH B JOrOBOPa fIMXBEH MPOLIEHT;

Paamep Ha kpeguta — 7 600 xun. n..;

Cpok Ha kpeaunTa — 15 gekemBpu 2030 r.;

MNoracuteneH nnaH — rmaBHUUATa Mo Kpeauta ce noracAasa Ha mece4yHn BHOCKU,
BanyTa, B KOATO Ce n3BbPLUBAT NMaLlaHusaTa — NeBsa;

» O6esne4veHne — nbpBa Nno peg nnoteka Ha MHBECTULUMOHHN NMMOTU CcoBCTBEHOCT Ha ,D,py)l(eCTBOTO n
3arnor Ha akuumum OoT Kanutana Ha AblepHO OPYXKeCTBO.

4
4
4
4

Kbm 31 nekemBpu 2025 r. Tekywiata 4yacT OT 3a4bI/DKEHMETO MO rNaBHMLAaTa Ha 3aeMa € B pa3mep Ha
720 xun. nB. (2024 r.: 720 xun. nB.), a HeTekywwaTa B pa3mep Ha 4 120 xun. nB.. (2024 r.: 4 840 xun. ns.).
TekyLuaTa 4acT Ha 3abIMKEHMETO MO NNXBY € B pasmep Ha 3 xun. ne. (2024 r.: 3 xun. ne.).

BaHKoOB MHBECTULMOHEH KPEeaUT:

» JluxeeH npoueHT — PIIMNKKK nnioc Hagbaeka, HO He No-manko OT onpefdeneH B AOroBopa NIMXBEH
NPOLEHT;

» Paswmep Ha kpeguTa — 2 700 xun. nB.;

» Cpok Ha non3saHe Ha kpeguta —21 cespyapu 2031 r.;

» [NoracuTteneH nnaH — rmaBHMLAaTa No KpeauTa ce noracsBa Ha MECEYHN BHOCKM;

» BanyTa, B KOSTO Ce M3BbpLUBAT NMallaHusaTa — NeBsa;

» Ob6esneyeHve — NbpBa No pes MnotTeka Ha MHBECTMLMOHEH MMOT, 3aKyrneH CbC CPEACTBa OT KpeauTa.
Kbm 31 pgekemBpu 2025 r. Tekyliata 4yacT OT 3a4bJPKEHWETO NO rmaBHMLATa Ha 3aema € B pasMmep Ha

450 xun. nB., a HeTekywaTa B pa3mep Ha 2 250 xun. nB. (2024 r.: 2 700 xun. nB.). Tekywara yacT Ha
3ag0bMMKEHNEeTO No NUXBU € B pa3Mmep Ha 2 xun. nB.. (2024 r.: 2 xun. nB..).

baHkoB kpeauT 3a peddnHaAHCMpPaHe Ha CbLUECTBYBALL KpeauT U 060pOTHU cpeacTBa:

» JluxeeH NPOUEeHT — ©a30B NUXBEH NpoueHT nikc HagnbaBKa, HO He Mo-Marsko oT onpeneneH B
aoroesopa JINXBEH MNMPOLEHT;

Paamep Ha kpeguta — 1 900 xun. nB.;

Cpok Ha kpeaguTta — 20 despyapu 2030 r;

MoracuteneH nnaH — rnaeHMLa No KpeanuTa ce noracsiBa Ha MeceYHn BHOCKMU;

BanyTa, B KOAAITO ce uU3BbpLUBAT NalwaHvaTa — fesa;

O6Gesne4veHune — MbpBa No pes MnoTeka Ha MHBECTULMOHEH MMOT COBCTBEHOCT Ha ApPYXeCTBOTO.

v v v v Vv

Kbm 31 nekemBpu 2025 r. TekywiaTa yacT OT 3abI/DKEHMETO MO rnaBHYLAaTa Ha 3aeMa e B pa3mep Ha
395 xun. nB., a HeTekywaTa B pa3Mmep Ha 1 505 xun. nB. 3agbImMKEHMETO NO NMXBU B pasMep Ha 3 Xun.
NnB. € TeKyLlo.

JInxBeHuTe HMBaA NO ropenocoYeHNTE KpeanTn ca B ananasoHa ot 2.70% po 4.50 % roguiuHo.

CbrnacHo Knaysunte Ha p[orosopu 3a 6aHKOBM MHBECTULMOHHU KpeanTun ﬂpy)KeCTBOTO 3acTpaxoBa
npegocrtaBeHUTe obea3neyeHus B Nonsa Ha 6aHkaTa 3a CBOS CMeTKa.

Qo6nuraumoHeH 3aem:

» MNopeaeH HoMep Ha eMucKsTa — MbpPBa;

» ISIN koa Ha emucusaTa — BG2100024178;

» Pa3smep Ha obnuraumoHHaTa emucus — 20 000 xun. nB.;
» Bpown obnuraumm — 20 000 6pos;

» Bug Ha obnuraummnte — 06MKHOBEHU, BE3HANMYHN, MOMMEHHM, JIMXBOHOCHW, CBODOOHOMPEXBBLPIISEMU,
HeobeaneyeHun, HEKOHBEPTMPYEMU;

» Bug Ha emucusita — ny6nmyHa;
» Cpok Ha emucudaTa — 8 roguHu (96 meceua);
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» Banyta — neBa;

» Jlnxea — 4,50 % npocTa roguilHa NMxBea,;

» [Nepuog Ha NMXBEHO nnawaHe — Ha 6 meceua — 2 NbTU FOAULLHO;

» Cpok Ha noracsiBaHe — 15 gekemBpu 2025 r. cbrnacHo noracuTeneH nnaH Ha NepuoagnyHN rMaBHUYHU
nnaLiaHus;

» Ob6esneyeHne — MbpBa Mo pes UnoTeka Ha MHBECTULIMOHHU MMOTK cobBCTBEHOCT Ha [py>KecTBOTO.

Kbm 31 nekemBpu 2024 r. TekyLLaTta YacT OT 3agb/KEHUETO MO rMaBHuLaTa Ha 3aema e B pa3mep Ha
4 000 xmn. nB. 3aabMKEHMETO 3a NUXBKU € B pa3mep Ha 11 xun. nB..

Ha 31 oktomepu 2025 r. e B3eTO pelueHne 3a o6paTHO M3KyrnyBaHe Ha obnuraumoHHaTa eMucus m
HEWHOTO NpeAcpoYHO noracaBaHe. O6paTHOTO M3KynyBaHe NPUKITOYBA B HAYanoTo Ha Mecel, HoeMBpH
2025 r. 3a B3eTOTO pelleHne 3a M3BbpLUBaHE HA OOPaTHOTO M3KyMyBaHe U NPUKITHOYBAHE Ha CaMoTO
n3kynyBaHe ca yBegomeHn KOH, bvbnrapcka dongoBa ©6opca AL u obuwiectBeHocTTa. EmucusaTa
obnuvraumm e gepervctpupaHa B Kpas Ha mecel HoemBpu 2025 r. CnaseHu ca BCUYKM 3aKOHOBU
n3nckBaHuA 3a nogobHa npoueaypa, CboTBETHO ca yBegomMenun LienTpanen [lenosntap ALl, Bbnrapcka
doHpoBa 6opca Al n KOH u ca nonyveHn BcMyku He0O6X0OUMU peLLIEHUst U AOKYMEHTW B Ta3n Bpb3ka.

CwbrnacHo pelleHnne Ha CbBeTa Ha anpektopute Ha MNpemunep PoHg AOCUL, oT 24 oktomBpu 2025 1.,
npu cnassaHe u3uckBaHuaTa Ha un. 204, an. 3 ot TbproBckusa 3akoH K 4n. 58, an. 3 ot YcraBa Ha
OPYXeCTBOTO, € CKMoYeH 06nuraumMoHeH 3aem Npu criegHnTe napameTpu:

Oo6nuraumoHeH 3aem:

» lNopeaeH HOMep Ha emucuaTa — BTOPa;

» ISIN kog Ha emucuaTa — BG2100037253;

» Pa3smep Ha obnuraumoHHata emucusa — 10 000 xmn. eBpo.;

» Bpon obnurauumn — 10 000 6pos

» Bua Ha obnurauunte — obMKHOBEHU, OE3HANNYHN, MOUMEHHM, NIMXBOHOCHMW, CBOBOAHONPEXBBLPSEMMU,
HeobesneyeHun, HEKOHBEpPTMPYEMU;

» Bug Ha emycmaTa — HenybnnyHa;

» Cpok Ha emuncudata — 8 roguHu (96 meceua);

» Banyta — eBpo;

» Jlnxsa — NpOMEHNUB NMXBEH NpoueHT dhopmupaH oT 6-meceveH EURIBOR nntoc Hag6aska 1.25 %,
HO He no-manko oT 3.00 % u He noBeye oT 5.00 % npocTa nuMxBa Ha roguwHa 6asa, HauucnaBaHa npu
nnxseHa KoHBeHUus PeaneH 6poi gHu B nepmnoaa keM PeaneH 6poin aHu B rogmHaTta (Actual/365L,ISMA
—Year).;

» lNepwvop Ha NMXBEHO NnailaHe — Ha 6 Mmecela — 2 MbTW MOANLLHO;

» Cpok Ha noracaBaHe — 28 oktomBpu 2033 r., CbrnacHo noracuTeneH niaH Ha NePUOANYHN rMaBHUYHU
nnawaHums;

» OOe3neyeHne — 3acTpaxoBaTenHa nonuua BbpXy MnalaHus Ha NWXBU U MaBHULM B Mof3a Ha
[doBepeHuka Ha obnuvraumoHepuTe No cMucbra Ha Kogekca 3a 3actpaxoBaHeTo.

3acTtpaxoBaTtenHaTta nonuua e usgageHa ot ,3A0 Apwmeen” All. 3actpaxoBatens OTroBaps Ha
N3NCKBaHUATaA 3a KpeauTeH PEeWTUHr, onpederneH CbrnacHo npunoxeHneTo Ha PermameHT 3a
na3nbnHeHue (EC) Ne 2016/1800 Ha komucuata ot 11 oktomBpu 2016 r. KpeguTtHus pemntuHr Ha
3acTpaxosatens e onpegeneH ot BAKP AreHuus 3a kpeauteH pentuHr A, EMK 131026485, ¢ agpec
Ha peructpauus rp. Codms, p-H Cpegeu, 6yn EBnoru Neoprues Ne 95. AreHunsiTa 3a KpeguTeH penTuHr
e ceptudmumpaHa B cvotBetcTBue ¢ PernameHt (EO) Ne 1060/2009 Ha EBponeiickus napnameHT u
Ha CbBeTa oT 16 centemBpu 2009 r. lMogpobHa wHdoOpMauMsi 3a KPeAUTHUS PEeUTUHr Ha
3acTpaxoBartens MOXe aa HamepuTe Ha cnegHus TIHK

https://bcra.eu/files/rating armeec feb 2025 bg.pdf.

Kbm 31 gekemBpy 2025 1. 3agbimKeHMETO MO rMaBHMUATa Ha obnuraunmoHHMst 3aemM B pasmep Ha
19 558 xun. nB. e HeTeKyLO, a 3aQbIMKEHNETO 3a NUXBU B pasmep Ha 117 xun. nB. € TeKyLUo.

I'IpomeHMTe B 3aQbJDKeHUNATa Ha ,D,py>KeCTBOTO, nponstnyawin ot (*)VIHaHCOBa OENHOCT ca KaKTo
cnepBa:


https://bcra.eu/files/rating_armeec_feb_2025_bg.pdf
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KpaTtkocpouyHu [Obnrocpo4yHu Jluxeu no CKOHTO O6uwo
3aemMu 3aemu 3aemu
XWI. NB. XWN. NB.  XWI. NB. XWI. NB. XWn. nB.
1 saAHyapwm 2025 8739 20 955 216 (30) 29 880
MapuyHu noTouum:
Mnawanusa (8 739) (1 388) (1 028) (120) (11 275)
MocTbnneHua - 21458 - - 21 458
HenapuyHun npomeHu:
Hauncnenun nnuxeu - - 1 051 91 1142
MpeknacuduuympaHe 5213 (5213) - - -
31 nekemBpum 2025 5213 35812 239 (59) 41 205
lMpomeHnTe B 3agbikeHussiTa Ha [pyxecTBoTo, npousTMyawy oOT dUHaAHCOBa [AeVHOCT 3a

CpaBHUTENHNA nNepuno ca KakTto cregBa:

KpaTtkocpouyHu [Obnrocpo4yHu Jluxeu no CKOHTO O6uwo
3aemu 3aemu 3aeMm
XWI. NB. XWUM. NB.  XWJ. NB. XUI. NB. XWn. nB.
1 sAHyapwu 2024 10 739 26 995 535 (37) 38 232
MapuyHu noTouum:

MnawaHus (11 248) - (1637) (68) (12 953)

MocTbnneHusa 508 2700 - - 3208
Henapu4iHun npomeHu:

Hauncnenun nnuxeu - - 1318 75 1393

MpeknacuduunpaHe 8 740 (8 740) - - -

31 pekemBpu 2024 8739 20 955 216 (30) 29 880

13. TbproBcku u Apyru 3agbimKeHUs

Tbproecku 3aabrmkeHns

Opyrn onHaHcoBu 3agbimkeHus
®duHaHcoBU Nnacusun

[aHbyHM 3aabmKeHus

Mony4eHun aBaHcH

MpeannateHn Haemu

[pyrn HedprHaHCOBK 3abrmkKeHUs
HedmHaHcoBM nacuBu

TeKyIJ.WI THbProBCKU U APYru 3aAbiKeHUs

31 pekemBpu 2025

31 nekemBpum 2024

Xun. ns.. Xun. ns.
22 25
6616 4 363

6 638 4 388

- 195

304 18 476

23 23

9 11

336 18 705

6 974 23 093

HeTHaTa GanaHcoBa CTOMHOCT Ha TeKywnTe 3aabliKeHua ce npuema 3a pasymMHa I'IpVI6J'1I/|3VITeJ'IHa

OUEHKa Ha crnpaBennmeata Um CTOMHOCT.

Kbm 31 gekemspu 2025 r. gpyrute oMHaHCOBM 3abiXeHUs B pa3mep Ha 6 616 xun. nB. (2024 r.:
4 363 xun. nB.) BKMOYBaT 3aJbi/DKEHME 3a Bb3CTAHOBSABAHE Ha MONyYeH aBaHC MO MpeKkpaTeH
npegBapuTeneH JOroBop 3a npogaxba Ha HeABWXUM MMOT. 3agbimKEHMETO € C KpaeH CpoK 3a

noracsasaHe go 30 toHn 2026 T.

BbB Bpb3ka C npekpaTeHn npeaBapuTeNnHN JOroBopu 3a npogaxba Ha cobcTBeHn Ha Npemuep ®oHa
AOCUL, HepgvkuMU MMOTK, [IpyXeCTBOTO € Bb3CTaHOBUIIO rofiiMa 4acT OT MOJSTyYeHUTE aBaHCU Ha
KynyBaumTe, kKato KbM 31 gekemBpu 2025 r. 3agbimkeHneTo e B pasmep Ha 304 xun. nB. (2024 r.:

18 476 xun. nB.) (BWX NosicHeHue 6.3).

14. TMeyan6a oT npoaax6a Ha MHBECTULIMOHHU UMOTH

2025 2024

XUn. NB. XWn. nB.

Mpuxoam ot npogaxba Ha UHBECTULIMOHHU UMOTHU 6 555 3000
BanaHcoBa CTOMHOCT Ha NpogageHnTe NHBECTULUOHHU UMOTH (6 400) (2 951)
Meyan6a oT npoagax6a Ha HETEKYLUN aKTUBMU 155 49
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15. Opyru npuxoau

2025 2024

XWn. nBe. XWn. nBe.

Mprxoam OT HauYUCIIEHN CyMK C 0De3LLETUTENEH XapakTep 1151 507
Opyrv npmnxogm - 3
Opyrv npuxosu 1151 510

ﬂ,py)KECTBOTO peanu3unpa npmxoam ot oT4eTeHn obesleTeHns no O0roBopu, BbB BPpb3Ka C HECNA3eH
CpokoBe n/nnu yCInoBusA No CKINo4eHnTe OoroBopu 3a npop,a>|<6a Ha MHBECTULUMNOHHUN UMOTW.

16. Pa3xoau 3a matepuanu

2025 2024
XWn. nBe. XUn. nB.
Pa3xogu 3a en. eHeprus (5) (8)
(5) (8)

17. Pa3xogu 3a BbHLUHM YCNyru
2025 2024
XWn. nBe. XWn. nB.
Pa3xogu 3a oxpaHa (50) (50)
Takcu TpeTo nmue no cMucbia Ha un. 27, an. 4 ot 34CnuacC (49) (48)
3acTpaxoBku (39) (20)
Pa3xogu 3a He3aBuUcKMM oanT (22) (20)
Pasxoam 3a nuueH3anpaHn oLeHKk1 (18) (15)
PerynatopHu n gpyru Takcu (17) (24)
HoTtapwanHu Takcu (5) (12)
Apyrv (25) (29)
Pa3xoau 3a BbHLHM yCRyru (225) (218)

Bb3HarpaxgeHveTo 3a He3aBucuM uHaHcoB oauT 3a 2025 r. e B pa3mep Ha 22 xvn. nB. (2024 r.: 20
xvn. ne.). MNpe3 2025 r. e npegocTaBeHa n gpyra ycnyra, HecBbp3aHa C oawTa, npeacraBnsBawa
npernes Ha NPOCMeKT 3a eMUTUPaHe Ha LeHHW KHWXa, Ha ctonHocT 1 xun. nB. He ca npegoctassiHu
OaHBYHN KOHCYNTauun unu Apyru ycrnyru, HecBbp3aHW ¢ oauTa. HacTosAwoTo ornoBecTsBaHe € B
N3NbiiHEHUe Ha n3nckBaHnaTa Ha yn. 30 oT 3akoHa 3a CHETOBOACTBOTO.

18. Pa3xopu 3a nepcoHana

PasxoguTte 3a Bb3HarpaxgeHna Ha nepcoHara BKIo4YBaT:

2025 2024

XUI. NB. XWn. nB.

Pasxoau 3a Bb3HarpaxgeHus (24) (28)

Pa3xogu 3a coumanHu ocurypoBku (5) (5)

Pa3xoau 3a nepcoHana (29) (33)
19. [Opyru pa3xoau

2025 2024

Xun. nBe. Xun. ne.

Pa3xogun 3a MECTHU JaHbBLM U Takcu (353) (348)

Pa3xoau 3a nuxeu n HEYCTONKN (8) (13)

Apyrv (31) (20)

Opyrn pasxogm (392) (381)

20. duHaHCcOBM pa3xoau

duHaHcoBNTE pas3xoau 3a npefacTaBeHUTe OTYETHWU nepuoan Morat ga 6baaT aHanmMaupaHu, Kakto
cnepnBa:
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2025 2024

XUn. NB. XWn. ne.

JInxBum no KpeanTn, OTYNTaHM NO amopTU3npaHa CTOMHOCT (1.051) (1.318)
060 pa3xoam 3a NMINXBU NO (PMHAHCOBU 3aABIMKEHUA, KOUTO He

ce OTYMTaT No cnpaBepsiMBa CTOMHOCT B Neyan6ara wnu 3arybara (1 051) (1318)

Takcy n apyrv ycnyrn BbB Bpb3ka C NOJTyYeHN KpeauTy (79) (65)

BaHkoBM Takcu U KOMUCUOHHM (12) (10)

®PuHaHcoBM pa3xoau (1142) (1.393)

21. [Joxop OoT akuusi U ANUBULOEHTHU
21.1. [Joxopa Ha akums

OCHOBHVAT JOXOA Ha aKUMs € M3YMCIIEH, KaTo 3a YACHUTEN € U3NON3BaH HETHUST pesynTaT 3a nepuoaa
pasnpeneneH Ha cpegHonpeTerneHnss Gpon akuum.

2025 2024
Mevanba 3a nepuoga (B nB.) 261 000 285 000
CpepnHonpeTerneHn 6pown akumu 1799 999 1799 999
OcHoBHa ne4an6a Ha akuus (B NnB. 3a aKLus) 0.15 0.16

21.2. [OuBuageHTH

CwobrnacHo un. 29, an. 3 ot 3CULAC npeobpasyBaHeTo Ha pe3yntaTta 3a 2025 r. n 2024 r. moxe aa
O6bAe NpeAcTaBeHo KakTo criefBa:

2025 2024

XWUn. NnB. XWn. NnB.

Mevanba 3a nepuoga, noanexallia Ha npeobpasyBaHe 261 285
MpeobpasyeaHe no un. 29, an. 3, 1. 1 ot 34CHLOC (666) (1 629)
MpeobpasyeaHe no 4un. 29, an. 3, 1. 2 ot 34CKLOC (155) (49)
MpeobpasysaHe no 4un. 29, an. 3, 1. 3 ot 34CNLAOC 141 1449
MpeobpasysaHe no 4un. 29, an. 3, 1. 7 ot 34CNLAOC (10 127) (11 248)
PesynTtat 3a pa3npegensiHe (10 546) (11 192)

Hama nonoxwvteneH pesyntaT 3a pasnpeaefnieHne B pesynTtaTt oT npeobpasyBaHeTo Ha UHaHCOBUS
pesyntat 3a 2025 . n 2024 r.

22. Bbe3Hanwn4Hu cpenku

Mpe3 2025 r. n 2024 r. Jpy>XeCTBOTO HE € OCBLLECTBMIIO UHBECTULIMOHHU UNN (PMHAHCOBW COENKN, NPU
KOUTO He ca M3NOon3BaHu Mapu MM napu4HM €KBMBANEHTU M KOUTO HE Ca OTpa3eHu B OT4yeTa 3a
napuvyHUTE NOTOLM.

23. YCnoBHM aKTUBU U YCIIOBHU NacuBun

MNocnegHnTe OaHbYHK NMPOBEPKN Ha ,D,py)l(eCTBOTO Ca u3BbpLEeHn OT AaHbYHaATa agMUHUCTpauUuA,
KaKToO crieaBa:

e MecCTHM gaHbUM M Taken — vYacTudHa oo 31 gekemspu 2020 r.;
e [0C —wvactuyHa go 30 anpun 2024 r.

PbkoBoACTBOTO Ha [Ipy>KeCTBOTO He cyuTa, Ye CbLyeCcTBYBaT CbLUECTBEHW PUCKOBE B pes3yntaTt Ha
AvHamu4HaTa duckanHa 1 perynatopHa cpeda B bbnrapusi, kouto 6uxa HamoXunum Kopekuuu B
camocCTosATeNnHMA MHaHCOB OTHET 3a roguHara, npuknioysaiua Ha 31 gekemspu 2025 r.

24. Cpenku cbC CBbp3aHu nuua

CBbp3aHuTe nuua Ha APYKEeCTBOTO BKMHOYBAT aKUMOHEPW, ObLUEPHW NpeanpuaTMs U KIo4YoB
ynpaBrieHCKM nepcoHasn. AKO He e M3pUYHO YNoMeHaTo, TpaH3aKUuMMTe CbC CBbp3aHu Nvua He ca
M3BBbPLLBaHM MPU crieumanin ycroBusl U He ca NpeaoCTaBsHU UMK MoryyYaBaHy HUKaKBW rapaHuuu.
Pa3uyeTHWUTe cymmn 0B6MKHOBEHO ce uannaiwar no 6aHKoB NbT.
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Cebp3aHunte nuua, ¢ kouto [pyxectBoTto e 6uno ctpaHa no caenku keM 31 gekemepu 2025 r.
BKITIOYBAT KITHOYOB YNpaBneHCKN nepcoHan.

241. Cpenku c obluepHO npeanpuaTne

KntoyosuaT yrnpaBJiIEHCKM NepcoHal Ha ,D,py)KeCTBOTO BKITHOYBA U3MBbJTHUTEJTHUA ONPEKTOP U YIieHOoBETE
Ha CbBeTa Ha anpektopuTe.

2025 2024
XVn. NB.  XwWn. ns..

YBenuyeHve Ha akuWMOHEpHUs KanuTan Ha OblUepHO npeanpuatve (30) -
ypes napuyHa BHOCKa

(30) -

24.2. Cpenku c KNnOYOB ynpaBfieHCKU NepcoHan

Knio4oBurAT ynpasneHcky nepcoHan Ha [py>XeCTBOTO BKITHOYBA USMbIHUTENHNS OUPEKTOP U YrleHOBETE
Ha CbBeTa Ha anpekTopuTe.

2025 2024

XVN. NB.  XUN. NB.

Bb3Harpaxaenus (18) (18)
(18) (18)

24.3. Pa34yetn cbC CBbp3aHM NMLa B Kpasi Ha rogMHara

31 pekemBpu 2025 31 pekemBpu 2024

Xun. ne. Xun. n..
TekyWwn 3agbIMKEHUA KbM:

- KINOYOB YNpaBrieHCKM nepcoHan 1 1
O6LWo TeKyLM 3aabINKeHUsA KbM CBbpP3aHu nuua 1

O6Lo 3aAbIMKEHUA KbM CBbpP3aHu nuua 1 1

Tekywute 3agbIPKEHNS KbM KIMHOYOB yrpaBneHCKn nepcoHan B pasmep Ha 1 xun. nBe. kbM 31 gekemBspu
2025r. (2024 r.: 1 xvn. NB.) NpeacTaBnsBa Bb3HarpaxxaeHns Ha uneHoseTe Ha CbBeTa Ha gupekTopuTe
KbM Kpasi Ha OTY4eTHUS nepuoa.

25. Karteropwuun cdomHaHCOBM aKTUBU U NacuUBU

BbanaHcoBuTE CTOMHOCTM Ha (PMHAHCOBUTE aKTMBU M nacuMeBu Ha [pyxecTBoTO Morat ga 6wbaar
npegcTtaBeHn B CrieHUTE KaTeropum:

PuHaHCOBU aKTUBU U NacuUBMU MosicHeHne 31 pekemBpu 2025 31 pekemBpu 2024
XWUn. NnB. XUI. NB.

DrHAHCOBW aKTMBW, OTYUTAHU MO

amMopTu3mpaHa CTOMHOCT:

Toprockn 1 apyrv  coMHaHCOBM 8 564 16

B3eMaHWs
Mapu n napuyHN ekBMBanNeHTn 10 426 152
990 168

PUHAHCOBKU NacMBK, OTYMTAHU NO
amMmopTun3npaHa CTOWHOCT:

3aemu 12 41 264 29910
Tbproecku 3aabrmkeHns 13 6 638 4 388
47 902 34 298

3a nHdopmaums 0OTHOCHO cHeTOBOAHaTa NONUTKKA 3a BCsKa KaTteropyst UHAHCOBU MHCTPYMEHTM BUX
nosicHeHve 4.13. OnucaHMe Ha nonuTuKaTta M LenuTe 3a ynpaBrieHMe Ha pucka Ha [pyecTBOTO
OTHOCHO (hMHAHCOBUTE UHCTPYMEHTU € NpeAcTaBeHOo B NOSCHEHUE 26.
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26. PuckoBe, cBbp3aHu ¢ hMHAHCOBUTE UHCTPYMEHTHU
Llenu n nonutuka Ha pbLKOBOACTBOTO MO OTHOLUEHWE yNpaBfieHMe Ha p1UcKa

[py>XeCTBOTO € W3MOXEHO Ha pasnMyHM BUOOBE PUCKOBE MO OTHOLWIEHWE Ha (MHaAHCOBUTE CU
WHCTPYMeHTU. 3a noBe4ve MHGOpMaLUA OTHOCHO (PbMHAHCOBUTE aKTUBM M MAcUBK MO KaTeropum Ha
[pyxecTBoTO BMXTE NosicHeHne 25. Han-aHauymmmute (MHAHCOBW PUCKOBE, HA KOUTO € W3NOXEHO
[py>xeCTBOTO ca NasapeH pUCK, KpeaUTEH PUCK N NNKBUOEH PUCK.

YnpaBneHVeTo Ha pucka Ha [pyXecTBOTO ce ocbluecTBsBa oT CbBeTa Ha aupekTopute. MNpuoputeT
Ha PbKOBOACTBOTO € [a OCUTYPU KPaTKOCPOYHUTE U CPEAHO CPOYHW NapUYHU NOTOLM.

Hali-cbluecTBeHTe hMHAHCOBM PUCKOBE, HA KOUTO € U3NOoXeHOo [py»keCcTBOTO, ca onucaHu no-gony.
26.1. AHanu3 Ha NnasapHUA pUCK
26.1.1. BanyTeH puck

Cpenkute Ha [pyxecTBOTO ce ocbluecTBsiBaT B Obarapcku nesa u espo. [pes 2025 r. n 2024 r.
[pyXecTBOTO He € U3BbPLUBANo CAENKM B Apyra BanyTa v nopagum 1asu npuymHa He € buno n3noxeHo
Ha BanyTeH PUCK.

26.1.2. JlnxBeH puck

MonutnkaTa Ha [pyXeCcTBOTO € Haco4YeHa KbM MUHUMMU3UPAHE Ha JIMXBEHUS PUCK NPU AbIrOCPOYHO
bnHaHcupaHe. [pyXecTBOTO € cTpaHa No obnmMraumoHeH 3aem n 6aHKOBM KPeaUTN C NINXBEH MPOLIEHT,
KOWTO € 3aBMCUM OT HMBaTa Ha pedepeHTEH JIMXBEH NPOLIEHT NO KPeAUTU Ha KOPNopaTUBHU KIUEHTH,
6a30B NnxeeH npoueHT u 6-mecedHnss EURIBOR, koeTo gaBa ocHoBaHMS 3a aHanu3 Ha noTeHumarneH
TNINXBEH PUCK.

MpencTaBeHnte no-gony Tabnuuu nokaseaTt YyBCTBUTENHOCTTA Ha roavwHMsa OUHAHCOB pesynTaT u
Ha COBCTBEHMSA KanuTan KbM BEpOsATHA MPOMSIHA Ha NUXBEHWTE MPOLEHTM NO 3aemuTe C nnasaly
nMxBeH npoueHT, 6asmpaH Ha pedepeHTeH NMXBEH NPoLeHT Ha obcnyxBawata 6aHka, KakTto 1 no
06nuraumMoHHNs 3aeM C Nnasaly IMXBEH MPOLEHT. Te3n NPpoMeHM ce OnpeaensT KaTo BEPOATHU Bb3
OCHOBa Ha HabniogeHus Ha HacToswMTe nasapHute ycnosud. M3uucnenusata ce 6asupart Ha
npomsiHaTta Ha CpeAHWs MasapeH NUXBEH MPOUEHT U Ha (PMHAHCOBUTE WHCTPYMEHTWU, AbpXaHu OT
OpyXecTBOTO KbM Kpasi Ha OTYETHUSI NepPUOA, KOMTO Ca YyBCTBUTENHW CNPSIMO NMPOMEHU Ha NINXBEHWS
npoueHT. Bcuukn apyrv napameTpu ca NpueTu 3a KOHCTaHTHMU.

Tabnuuute no-gony obo6uaBaT ekcno3numusaTa Ha ,D,py)l(eCTBOTO KbM JINXBEHUA PUCK:

31 pekemBpu 2025 JInxBeHn HenuxBeHn oo6uwo
PukcupaH MpomeHnus
nuxeeH % nuxeeH %
Xun. ne. Xun. ne. Xun. ne. Xun. nB.
dUHaAHCOBWM aKTUBW - - 990 990
®uHaHCcoBY Nnacuem - (41 025) (6 877) (47 902)
- (41 025) (5 887) (46 912)
31 pekemBpu 2024 JInxBeHn HenuxBeHn oo6uwo
PukcupaH MpomeHnus
nuxeeH % nuxeeH %
Xun. ne. Xun. ne. Xun. ne. Xun. nB.
drHaAHCOBKW aKTUBU - - 168 168
durHaHcoBM Nacmem (4 000) (25 694) (4 604) (34 298)
(4 000) (25 694) (4 436) (34 130)

PbkoBoACTBOTO Ha lD,py)l(eCTBOTO TeKyLl0 Habniogaea 1 aHanumanpa ekcnosnuumdaTa, U3rioXeHa Ha
JINXBEH PUCK, CNpAMO NPOMEHUTE B JINXBEHUTE paBHULLA. CmmynvlpaT Cce pas3findyHn cueHapum Ha
pechHaHCMpaHe, noaHOBABaHe Ha CblleCTByBaLlM NO3NLUNMN N anTepHaTUBHO ¢>|/|HchmpaHe. Ha 6a3a
Te3n cueHapun, ce namepBsa u ecbeKTa BbpPXy cwachosvm pesynrtaTt u cobcTBEHMSA KanuTan npu
NnpomMAHa Ha NIMXBEHUA MPOLIEHT.
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MpencTaBeHUTe No-gony Tabnuuu nokaseaT YyBCTBMTENHOCTTA Ha roavwHWMs (OUMHAHCOB pesynTaT
crnepn [aHbUM KbM BeposiTHA NPOMsiHA Ha NUXBEHMTE MPOLEHTU MO 3aemMuTe C NnaBall JIMXBEH
npoueHT, 6asnpaH Ha pedepeHTEH NIMXBEH NPOLEHT B pa3mep Ha +/- 0.5 % (3a 2024 r.: +/- 0.5% ).
Te3n npoMeHu ce onNpeaensT KaTo BEPOATHU Bb3 OCHOBA Ha HAbMOAEHUsI HA HACTOSLMUTE Na3apHUTe
ycnoBusi. N3uncnenusita ce 6asmpat Ha npomsiHaTa Ha CPeaHWs MnasapeH NIMXBEH NPOLEHT U Ha
hbMHAHCOBUTE UHCTPYMEHTU, AbpKaHM OT [pyXeCcTBOTO KbM Kpasi Ha OTYETHMS Mepuo, KoUTo ca
YYBCTBMTEMHU CMPSIMO MPOMEHW Ha NMXBEHMS MpoueHT. Bcuuku gpyrv napameTpu ca npueTtun 3a
KOHCTaHTHM.

31 nekemBpu 2025r. ®PuHaHCOB pe3ynTar
yBenuyeHue Ha HamarneHue Ha
nUxBeHus NMxXBeHUs
NpoueHT npoueHT
durHaHcoBM Nacmem (205) 205
31 pekemBpu 2024 r. PuHaHCcoOB pe3ynrtaT
yBenuvyeHue Ha HamareHue Ha
NNXBEeHus1 NIMXBEHUSA
NpoueHT NpoueHT
®durHaHcoBM Nacneu (128) 128

26.2. AHanu3 Ha KpeguTHUA PUCK

M3anaraHeTo Ha [JpyXeCTBOTO Ha KpeaUTEH PUCK € OrpaHNYeHo Ao pa3Mepa Ha 6anaHcoBaTa CTOMHOCT
Ha (bMHaAHCOBUTE akTUBW, MpU3HATM KbM gaTaTa Ha oTyeTa 3a (PUHAHCOBOTO CbLCTOSIHWE, KOUTO
Bb3nu3art Ha 990 xun. nB..

KpeaunTHUST puck npeacraensBa pUCKbT AafdeH KOHTpareHT da He 3annatv 3agbihKeHMEeTO CU KbM
OpyxectBoTo. [pyXeCTBOTO € M3NOXEHO Ha TO3N PWUCK BbB Bpb3Ka C pasnuMyHM (PUHAHCOBWU
WHCTPYMEHTW, KaTO Bb3HUKBAHE Ha B3eMaHus OT knueHtu u Ap. NanaraHeto Ha [pyxecTBoToO Ha
KpeauTeH pPUCK € OorpaHMyeHo J0 pa3Mepa Ha OanaHcoBaTa CTOMHOCT Ha (YMHAHCOBMTE aKTUBW,
NPM3HaTK B Kpasi HA OTYETHWUS Nepuog.

31 pekemBpu 31 nekemBpu

2025 2024
XUI. NB. XUn. nB.
"pynu pvHaHcoBUM akTUBM — GanaHcoBN CTOMHOCTMU:
®PuHaHCOBM aKTMBM MO amMopTU3NpaHa CTOMHOCT
Tbproscku 1 gpyru prHaHCOBU B3eMaHus 564 16
Mapu n napuyHN ekBMBanNeHTn 426 152
BanaHcoBa cTonHoOCT 990 168

OpyXecTBOTO pefoBHO CMNeAu 3a HEU3MbIIHEHWE Ha 3a4bIDKEHUSATA Ha KIMEHTUTE CUM U Ha Opyru
KOHTpareHTV KbM HEero, yCTaHOBEHW MHOAMBUAYyarHO, U U3MNon3sa Tasum MHOPMaUnUsa 3a KOHTPON Ha
KPEAUTHUS PUCK.

Kbm 31 pgekemBpu 2025 r. 97.52% OT TbproeckuTe B3eMaHus Ha [pyXeCTBOTO Ca KOHUEHTpUpaHu B
e0HO nuue, KOeTo NpeAcTaBnsaBa KOHLUEHTpauusa Ha pucka Npy TbprosckuTte B3emaHusa. OctaHanuTe
TbProBCKM B3eMaHMWs CbLLUO Ce CbCTOAT OT MasnbK OPON KNWEHTK, onepupaiiy B pasnuyHn UHAYCTPUA
B egHa reorpadcka obnacTt. Bbnpeku mankmaT Opoi KOHTpareHTW, PbKOBOACTBOTO CYMTa, 4e
OpyXeCTBOTO He € U3NOXEHO Ha 3HauUMTEeNeH KpeaMTeH PUCK KbM OTAENEH KOHTpareHT Uim KbM rpyna
OT KOHTPareHTu, KOWTO MMaT CXOAHW XapakTepucTuku. Ha GasaTa Ha ucTopuyecku nokasaTen,
PBKOBOACTBOTO CHMTA, Ye KpeauTHaTa OLeHKa Ha TbProBCKN B3eMaHUs, KOUTO He ca C U3TeKbI Nagex,
e nobpa.

OpyXecTBOTO He e NpefoCTaBAno (PUHAHCOBUTE CU akTMBM KaTo obesneyeHne no caenku.
Kbm 31 gekemBpu 2025 r. [Ipy>keCTBOTO HAMa Heobe3LUeHeHN NPOCPOYEHN (PMHAHCOBU aKTUBM.
OpyxXecTBOTO HAMa 06e3neyeHuns, AbpXKaHu KaTo rapaHuus 3a (puHaHCOBUTE CU aKTUBMW.

[pyxecTBOTO He € npefocTaBsano MHAHCOBUTE CU aKTUBW KaTo obesneyeHne no caernku.
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KpeOuTHMAT pUCK OTHOCHO Mapu U NapuyHW EeKBMBANEHTU Ce CuYMTa 3a HEeCbLUECTBEH, TbW KaTo
KOHTpareHTuTe ca 6aHku ¢ gobpa penyTauusa n BUCOKA BbHLUHA OLeHKa Ha KpeOUTHUS PENTUHT.

3ary6a oT obe3ueHka He e Nnpn3HaBaHa NO OTHOWIEHWEe Ha ropenocoYeHuTe napu m napudHu
ekBmBaneHTn. banaHcoBuTe CTOMHOCTM ONUCaHKN no-rope, npeacrasndasaTt MakCMmMmasiHO Bb3MOXHOTO
n3naraHe Ha KpeamteH puck Ha ﬂ,py)KeCTBOTO Nno OTHOLWEHNEe Ha Te3n (*)VIHaHCOBVI MHCTPYMEHTHN.

Kbm 31 gekemBpu 2025 r. 1 2024 r., B CbOTBETCTBME CbC CHETOBOAHATA NOMUTMKA Ha [pyKecTBOTO
(Bwk nosicHeHnve 4.13.4), douHaAHCOBMTE akTMBM ce kracuduumpaT No nogxoda Ha TpuTe asum 3a
OLleHKa Ha o4akBaHUTE KpeanuTHu 3arybu, cbrnacHo MCPO 9. Npes 2025 r. He e npuaHaTa 06e3ueHKa,
HATO € Bb3CTAaHOBEH KOPEKTMB 3a OYakBaHW KpeauTHu 3arybu (2024 r. e Bb3CTAaHOBEH KOPEKTMB 3a
OYaKBaHW KpeanTHu 3arybu B pasmep Ha 47 xvn. nB) (BWX NOSICHEHNE 8).

Kbm 31 pnekemBpu 2025 r. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE M Apyrute prHaHCOBU
B3eMaHus BKNOYBA B3eMaHus, knacucunumnpardy sbe Pasa 1 n ®asa 3, kato 3a nocneaH1Te € npusHaTa
nbrHa obesueHka B pasmep Ha 15 xun. n.. (2024 r: 15 xun. ne..).

26.3. AHanu3 Ha NIMKBUAHUA PUCK

MHBecTUpaHeTo B HeABMXKMMU UMOTH CE XapaKkTepuranpa C OTHOCUTENHO HUCKA NINKBUAHOCT, NOpoAeHa
OT ronisiMaTa TPYAHOCT NMpY Na3apHOTO peanusnpaHe Ha akTUBUTE Mo M3rodHa 3a [pyXecTBOTO LieHa U
OT ObNTUTE CPOKOBE 3a OCbLLIECTBSIBaHe Ha NPeXBbpsHETO. ToBa onpeaenst U CpaBHUTENHO GaBHOTO
NPecTpykTypupaHe Ha WHBECTULMOHHMSA TopTdeinn Ha [pyxecTBoTo. 3a pga ce rapaHtupa
Bb3MOXHOCTTa Ha [pyKecTBOTO Aa nocpella pefaoBHO KPaTKOCPOYHWUTE CU 3adbIDKEHUs, Ce Hanara
BHMMAaTESIHO OLEHsIBaHe Ha NNMKBUAHOCTTA.

JInkBMOHWAT pUCK NpeacTaBnsaBa pUCKbT [pyKeCcTBOTO Aa HE MOXe Ada noracu CBOUTE 3agbilKEHUs.
[pyxXecTBOTO nocpelya HyxauTe cu OT NUKBUAHU CPEACTBA, KAaTO BHMMATENHO cneau BxogswmTe u
N3XOASALM NapuYHM NOTOLUM, Bb3HMKBALLM B XOA4a Ha onepaTvMBHaTa AeVWHOCT. Hyxaute oT NMKBUAHK
cpefcTBa ce crnegsT 3a pasnuyHu BPeMEeBW Nepuoan —eXXeqHEBHO 1 exxeceaMNYHO, KakTo U Ha 6asaTa
Ha 30-4HeBHU NpPOrHo3u. HyxxamTe oT NMKBMAHW CPeAcTBa B ObArOCPOYEH MnaH - 3a nepmnoam ot 180 un
360 gHu, ce onpepensaT MeceyHo. Hyxaute OT napuyHM CpedacTBa Ce CPaBHABAT CbC 3aeMuTe Ha
pa3nonoxeHue, 3a ga 6baaT ycraHoBeHU manuwbLmn unu gecuumtu. Tosm aHanus onpegens ganu
3aeMuTe Ha pasnorioXeHue Lie ca 4OCTaTbyHK, 3a Aa NOKPUAT HyauTe Ha [pyxecTBOTO 3a nepuoaa.

OpyXecTBOTO AbpXK Napu nNo 6aHKOBM CMETKM, 3a Aa NOCcpeLLa IMKBUOHWUTE CU HYXXAW 3a neproau o
30 gHu.

KbM 31 nekemBpy Ha cpaBHUMUTE NEPUOAM NAOEXNTE HA JOTOBOPHUTE 3a4biKeHUs Ha [pykecTBOTO
ca 00o6LeHn, KakTo crneaga:

31 pekemBpwm 2025

3aemu (6e3 CKOHTO)
TbproBcku 3agbrmkeHUs
oo6uwo

31 pekemBpu 2024

3aemu (6e3 CKOHTO)
Tbproeckn 3agbrmxeHus
O6uio

Tekywuu HeTekywuu
Jo6 Mexny 6u Otr1p05 Hap 5
mMeceua 12 meceua roauHu roavHu

XWn. nB. XWn. nB. XWn. nB. XWn. nB..

2676 2713 24 051 11 825

6 638 - - -

9314 2713 24 051 11 825
Tekywm HeTtekywum

Oo 6 Mexay 6u Ot1p05 Hapn 5

Meceua 12 meceua roauHu roovHu

Xun. nB. XuUn. nB. XuUn. nB. XUn. nB.
4422 4396 21002 90
4388 - - -
8 810 4 396 21002 90
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PuHaHCcOBUTE aKTUBM KaTo cpeacTBO 3a ynpaBJieHUe Ha NIMKBUOHUA PUCK

I'Ipw oueHABaHeTO U ynpaBieHNeTo Ha NMMMKBUOHUA PUCK ﬂpy)l(eCTBOTO OT4YUTa OYakBaHUTE Napu4vHu
nortoun oT Q)VIHaHCOBVI WHCTPYMEHTU, no-cneunanHo HarnnMyHnte napudHn cpenctBa M TbProBCKU
B3emMaHusa. Hannyuute napn4yHn pecypcun n TbproBCKN B3eMaHNA HEe HaaBuLlaBaT TEKYLLUTE HYXXON OT
n3xoasAil napu4eH rnoTok.

26.4. LleHoBuM puck

JpyXecTBOTO € U3NOXEHO Ha PUCK OT MPOMEHWN B NasapHUTE LeHW Ha MHBECTULMOHHU UMOTU U Ha
LeHuTe Ha camute Haemwu. [MasapbT Ha HeABWXKMMM MMOTWU € 4acT OT rrnobanHata MKOHOMUYecka
cucTeMa M KaTo TakbB TOW OTpassiBa TEHOEHLMUTE B CBETOBHATa MKOHOMMKA U Ce BNIUSIE OT pasfnyHu
hakTopu C perMoHanHo M MexayHapoAHO 3HaveHue. [pyXeCTBOTO NepuoAMYHO MpaBu Npernes Ha
nasapHuTe LeHu, Mo KOUTO Npeanara ycnyrute cu, cnpsiMo obLimTe LEHOBU paBHULLA B CTpaHaTa, 3a
Oa Moxe npuv HeobxoAMMOCT fa ce M3BbpLiaT MfiaBHO M MOCTEMEHHO KOpeKuMu Ha Te3n ueHu. 3a
pasnuka OT (pMHaAHCOBUTE nasapu, KOMTO ca ObP30 NUKBUOHW, Na3apbT Ha HEABWXKUMWU MMOTU ce
Xapaktepusumpa c no-6aBeH TeMn Ha U3MeHeHUsi. AMNNUTYAUTE Ha NPOMEHU B LIEHWUTE He ca ToskoBa
ronemMu B CpaBHEHWS C Apyrv nasapu. Bcuuko ToBa xapaktepusupa HeaBWXMMUTE MMOTM KaTo
npeanovynMTaHn M aTpakTUBHU akTMBM B CPaBHEHWE C APYrn KIacoBe akTWBW, KOeTo obycroBsiBa
WHBECTULIMOHHA aKTUBHOCT.

MakponkoHOMUYeckn hakTopu, KaTo MHpnauns, 6espaboTua n MKOHOMUYECKN pacTex, CbLLo MoraT
[a BNUSAT Ha LEHUTE Ha HeABMXUMUTE MMOTK. BrucokaTa nHnauus Moxe Aa goBeae A0 yBenuyeHue
Ha LeHUTe Ha CTpoUTENHUTE MaTepuanu n paboTHaTa pbka, KOETO B KpaiiHa CMeTKa MOXe Aa NoBULLIN
LeHUTe Ha HeaBwXKuUMUTE MMOTU. [pyrn BaxkHu acnektu, kouto Tpsbea ga ce B3emaT npensug, ca
LI,eMOFpaCbCKVITe TeHgeHuunMn, TexHonorm4HnTe nHoBsauunun, reonorinuTu4HeckuTe CbOUTUSA N eKONOTrNYHUTE
puckoBe. O6CHXKOaHETO Ha Te3un (hakTopy MOXE Aa NOMOrHe 3a pa3dvpaHeTo Ha NO-LUMPOKUS KOHTEKCT
M 3a ynpaeleHneTo Ha LeHOBUA PUCK NpU UHBECTULUN B HEABUMXUMU UMOTWN.

PbkoBOACTBOTO MAEHTUGMUMPA, OLEHSIBA U YrNpaBnsiBa pasnuyHUTE BUOOBE PUCKOBE, CBbP3aHU C
MHBECTMLMUTE B HEOBWXKMMU MMOTU, KaTo npeanpreMa noAxXoAsy MEpKM 3a HamansiBaHe Ha Tesu
pvcKoBe 4Ype3 avBepcudukaumsl Ha nopTdeina oT HeaBMXKUMU UMOTU. [pyKecTBOTO MHBECTMpa B
pasfnMYyHu BWOOBE HEABWKUMW WMMOTM B PasfMYHM PErMOHM M CeKTopu, KaTo ToBa nomMara 3a
HamansiBaHe Ha pucka, CBbp3aH C eBEHTyasnHW NPOMeHM B Na3apHUTe LieHW 1 HaemuTe

27. MonuTuKKa 1 npoueaypu 3a ynpasneHue Ha Kanutana
LlenuTte Ha [pyxecTBOTO BLbB Bpb3ka C yNpasrieHWe Ha kanvTtana ca:

e [a ocurypu cnocobHocTTa Ha [py>XecTBOTO Aa NpoAbIkM Aa CblUecTByBa kaTo AeWCTBaLLO
npeanpusitue; u

e [a ocurypu agekBaTHa peHTabunHOCT 3a coOCTBEHMUMTe, KaTo onpedens LueHaTa Ha
NPOAYKTUTE N YCIYrMTe CU B CbOTBETCTBUE C HABOTO Ha puUCKa.

ﬂ,py)KeCTBOTO HabnogaBa kanuTana Ha GasaTta Ha CbOTHOLIEHMETO Ha COOCTBEHMSI KanuTam KbM
HEeTHUA ObIr.

HeTHnat abnr Bkntoudsa CyMaTa Ha BCUYKM 3ablDKeHudA, HamalrieHa C GanaHcoBaTa CTOMHOCT Ha
napute n napnyHNTE eKBUBaneHTun.

Ll,enTa Ha ,D,DY)KGCTBOTO € da nogabpxXa CbOTHOLUEeHMETO Ha KanuTtalna KbM obuwoTo (bVIHaHCl/IpaHe B
pa3yMHu rpaHnLn.

Kbm [pyKecTBOTO Ca HanOXeHW BBbHLUHW U3UCKBaHWS 3a NogabplKaHe Ha onpegerneHun uHaHcoBm
nokasatenu (KOBEHaHTW), Npom3Tnyalim oT obnurauuoHeH 3aem, cbrnacHo 4n. 1006 ot 3akoHa 3a
nybnuyHoto npegnaraHe Ha ueHHn kHwxka (3MMUK). Te3n um3ucksaHus BKNOYBAT OrpaHuyeHus
OTHOCHO CBbOTHOLLEHMETO NacuBU KbM aKTUBMW, KoePMLMEHTa Ha MOKPUTNE HA pas3xoauTe 3a NMXBU U1
HMBOTO Ha TeKywata JIuKBuAHOCT. [locoyeHuTe KOBEHaHTU noanexar Ha WU3MbIHEHME Ha
KOHCOMMAnpaHa oCHoBa.

Bb3 ocHOBa Ha npeaBapuTenHaTta guHaHcoBa MHdopmaunsa kbM 2025 r. [pyxecTBOTO He oTuuTa
OTKINOHEHWSI OT 3aITOXKEHUTE KOBEHAHTMW.

KanutansT 3a npencraBeHNTe OTYETHU nepnogn Moxe aa obaoe aHann3npaH, KakTto creasa:
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31 pekemBpu 31 gnekemBpu

2025 2024

XWn. nB. XWn. nB.

CobcTtBeH kanuTan 20 570 20 309
O6uo 3aabmKeHNs 48 180 52 974
- MNapu n napu4Hn eksnBaneHTu (426) (152)
HeteH gbnr 47 754 52 822
CbOTHOWEHNe Ha COOCTBEH KanuTasn KbM HeTeH Abnr 1:2.32 1: 2.60

M3amMeHeHneTo B CbOTHOLLEHMETO npes Tekywmna oT4eTeH nepmnoa ce AbJjnkKn OCHOBHO Ha rlpop,a>|<6aTa
Ha MHBECTUUMOHHU MMOTU, M3BBbPLUEHa npe3 nepunoga, U Ha npeanpueTtoTo NpecTpykTtypupaHe Ha
3adblPKeHUATa, KoeTo aosene A0 HamMalrieHne Ha HeTHUA ObIr.

LpyXecTBOTO ynpaensBa CTPyKTypaTa Ha KanvTana u npasu Heo6XoAMMUTE KOPEKLUM B CbOTBETCTBME
C NPOMEHUTE B MKOHOMMYECKaTa 06CTaHOBKa M PUCKOBUTE XapaKTEPUCTUKN Ha CbOTBETHUTE aKTUBW.
3a ga noagbpka UNn KopurMpa kanuTtanoBaTta CTpykTypa, [pyKecTBOTO MOXe [a BbpHe KanuTan Ha
akuvoHepuTe, a EMUTMPA HOBM akUMK UK Aa Npodaae akTvBY, 3a [a Hamanu 3agbIhHKeHusTa Cu.

ﬂ,py)KeCTBOTO He e NpoMeHANno uennte, NoNMTUKNTE U NpouecuTe 3a ynpaslieHne Ha Kanutana, Kakto
M Ha4YnHa Ha onpeaendHe Ha Kanutarna npes3 npeacraBeHnTe oT4eTHU nepuoan.

28. [pyrm perynatopHu onoBecTsiBaHUs

28.1. Bwbnpocu, cBbp3aHU € KNMmaTa U Apyrm eKonormMiHn Bbnpocu

PbKOBOACTBOTO aHanusupa AeTawnHO BCWYKUM PUCKOBE WM TEHOEHUUW, CBbP3aHM C KIMMaTuyHUTE
NMPOMEHN M OPYrn €KOMOrMYHM BBMNPOCK, KAKTO W BIUSIHWETO Ha AENHOCTTa Ha eMUTEHTa BbpXY
npobnemuTe, CBbP3aHM C knMmaTta. M3BecTHM ca mMpomMeHuTe B 3aKOHOAATENCcTBOTO, KOMTO Ca B
pe3ynTaT Ha KNMMaTU4YHWUTE BbMPOCK, HO Ha TO3W eTan Te He 3acaraT AMPEeKTHO eKkcrroaTtaumaTa Ha
akTuBuTe Ha [pyXecTBOTO, HUTO nopaxdaT 3adbiDKEeHUs, C U3KMYeHWe Ha 3adbidKeHusTa 3a
AoknagsaHe. Bb3moxHo e 6baelum npoMeHn B 3akOHOAATENCTBOTO MM NPOMeHU B BusHec mogenute,
Kakto U B noBegeHVWeTo Ha noTpedutenu, TbProBCKM KOHTPAreHTU, Kpegutopu u UHBECTUTOPWU Aa
okaxat edpeKkT Bbpxy AgenHocTtTa Ha MNpemunep ®oHg AOCULL. Te buxa ce oTpasunum Ha cnpaBeanvearta
CTOMHOCT Ha aKTuBMTe/MacmMBMTE HE3ABNCUMO Aanv PUCKOBETE UMW Bb3MOXHOCTUTE, CBbP3aHu C TSX,
ca peanHu, unu npegnonaraemu. PbKOBOACTBOTO aHanuaupa AnbXHuuuTe Ha OpyxecTBOTO 3a Ada
YyCTaHOBM Janu KnumaTU4HUTE BbNPOCK, Brxa NOBAMANNS OLEHKaTa Ha O4aKkBaHUTE KpeauTHN 3aryou.
PBbKOBOACTBOTO CbLUO Taka nNpepasrfefa CbLeCTBEHUTE NPeLEeHKN U HECUTYPHOCTUTE NPU OLEHKNTE,
HanpaBeHW Npu U3rOTBAHETO HA CaMOCTOATENIHMA (DUHAHCOB OTYET, B CBETMIMHATA Ha perynaTopHuTe
MepKW, CBbP3aHu C KNUMaTa 1 ekonornyHuTe Bbnpocu. Cnep nssbplueHns aHanus PbKoBOACTBOTO He
YCTaHOBW CbLUECTBEHN PUCKOBE BbPXY AEVHOCTTa HA eMUTEHTa, CBbP3aHu C KnvMMaTa 1 eKonormara, u
cynTa, Ye Tesn BbMPOCU HAMAT CbLLECTBEHO BMMSAHUE BbPXY CaMOCTOATENHUA PMHAHCOB OTYET Ha
OpyxecTBOTO.

28.2. Bwbnpocu, cBbp3aHM C MAKPOMKOHOMMYECKaTa cpeaa

Mpe3 2025 r. nkoHOMUYecKaTa cpefla B CTpaHaTa ce xapakrepusunpaile ¢ YCTOMYUBU UHAMALMOHHN
HMBa, KOMTO Makap W NMO-HUCKW OT NUKOBUTE CTOMHOCTU Npe3 NpeaxoaHUTe roauHn, okasaxa BnusHue
BbpXy pasxogHata cTpyktypa Ha [pyxectsoTo. [lo oduumanHn pAaHHM Ha HauuoHanHus
ctatuctmyeckm nHctutyT (HCU), roguwHata nHdpnaums 3a 2025 r., namepeHa 4pe3 xapMOHU3MpaHus
nHaekc Ha notpebutenckute ueHn (XWUML), sb3nese Ha 3.5% (cnpsmo 2.1% B kpas Ha 2024 r.), a
cpegHoroguwHata wvHdnauns 3a nepuoga sHyapu — gekemspu 2025 r. cbwo gocturHa 3.5%.
HaumoHanHuaT nHaekc Ha notpebutenckute ueHn (UML) otyeTe no-Bmcoka cTtomHocT oT 5.0% Ha
roguwHa 6asa. OcHOBHUTE NpoMHNAUMOHHM dakTopy npe3 m3Teknarta rognHa 6sxa cBbp3aHu C
BbTpeLUHaTa AUHaMuKa B CTpaHaTa, No-KOHKPETHO pbCTa Ha pasxoauTe 3a Tpya U CTabUmHOTO YacTHO
notpebneHune. Te3u hakTopm No3Bonuxa NpeHacsHeToO Ha YacT OT MOBMULLIEHWUTE MPOU3BOACTBEHMU U
agMUHUCTPaTUBHU PasxoAM KbM KpawHUTE LeHM Ha npoayktute u ycnyrute. OT gpyra cTpaHa,
NMOHWXEHMETO Ha LIEHUTE Ha EHEeprunHUTe MPOoAYKTU Ha MexAyHapodHWUTe nasapu npes BToparta
MonoBWHAa Ha roguHaTa orpaHuMym obLmMsa TemMn Ha HapacTBaHe Ha ueHuTe.B kpas Ha 2026 r. ce ovaksa
nHcpnaumsaTa ga Bb3nese Ha 3.6% (3.5% cpeaHo 3a roguHaTa), KaTo Har-ronsiM NPUHOC ce o4YakBa ga
umaTt LeHWTe Ha ycnyrmte B pes3ynTaT Ha pacTexa Ha 4YacTHOTO noTpebneHue v 3ana3BaHeTo Ha
3aTerHaTuTe yCrnoBusi Ha Nasapa Ha TpyAa, KoMTO AOMPUHACAT 3a NOAAbPXKaHETO Ha BUCOKM TEMMOBE
Ha HapacTBaHe Ha 3annatute. [1pe3 2027 r. ce o4akBa MH@NaUuATa B Kpas Ha rogmHara, KakTto u
cpegHoroguvwHata uHdgpnauua ga ce 3abaesar — cboTBeTHO A0 3.0% u 3.2%, koeTo we ce obycnaes
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rmaBHO OT 3abaBAHETO Ha WHdauusaTa Npu ycnyrute B CbOTBETCTBME C NPOrHo3npaHaTta guHamMmuka
Ha pasxoauTe 3a TPyA Ha eauHuua Npoaykums

MasapbT Ha HEABWXUMM MMOTU € YacT OT rnoGanHata MKOHOMMYecKa CUCTeMa M KaTo TakbB TOM
oTpassiBa TeHAeHUUMTE B CBETOBHATa MKOHOMUKA U Ce BMMsie OT pPasnnyHn akTopy C PErMOHasHO U
MeXayHapoOHO 3HayeHue. 3a pasnuka oT oMHaHCOBUTE Nasapu, KOMTO ca GbP30 NUKBUOHK, NasapbT
Ha HeOBWXMMU UMOTU Ce XapaKkTepuanpa C no-GaseH Temn Ha sMeHeHUs. AMNNUTYauTe Ha NpoMeH!
B LEHUTE He ca TONkoBa rofieMu B CpaBHEHUs C ApyrM nasapu. Bcuyko ToBa xapakTepusupa
HeOBWXMMUTE UMOTU KaTo NPeanoYnTaHn U aTPpakTUBHU aKTMBM B CPAaBHEHWE C APYTY KNacoBe aKTUBY,
KOeTo 06YCrNoBM MHBECTULIMOHHA AKTUBHOCT.

Kbm gatata Ha yTBbpXOaBaHETO Ha CaMOCTOATENHUS (PMHAHCOB OTYET 3a m3gasaHe [pyXecTBOTO
cuuTa, Ye Bb3NPUETUTE METoAM 3a ynpaBreHue, ocurypsasaT HeobxoammaTa CTEneH Ha CUrypHoCT,
ocurypsiBallla HemnpekbCHaATOCT Ha AeWHOCTTa U HabnwaeHue, aHanm3 U OLeHKa Ha pPUCKOBETE U
nMKBMAHOCTTa Ha [pyXecTBOTO, KaKTO M Ye WMH(NaunmoHHUTE NpoLecu U BOMHaATa B YKpanHa wu
cbbuTtuATa B bnmskns U3ToK He ca nopoaunu NoTpebHOCT OT cneundmryHa NpomMsiHa B TAX.

Mpun HeobxoanumocT [pyxecTBOTO LWe npeanpueme AOMbHUTENHN AENCTBUA C uen obe3neyasaHe Ha
HenpekbCcHaToCTTa Ha paboTHUS npouec.

29. Cbb6utnAa cnep Kpasi Ha OTYETHUSA Nepuog

He ca Bb3HWKHaNM KopurmpaLim cbouTusi UNU 3HaYUTENHM HEKOPUTMpaLLM CbOMTUA MexXay AaTaTta Ha
camocTosiTeNnHMs OUHAHCOB OTYET M AaTaTa Ha OTopu3upaHeTo My 3a uM3gaBaHe, C U3KMYeHne Ha
crnegHuUTe HeKopUrnpaLwim cbounTms:

e CwobrnacHo 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnuka Bbnrapus, cuntaHo ot 1 sHyapu 2026
r., omumanHaTa napmyHa eauHmLa 1 3aKoHHO NnaTexHo cpeacTeo B Penybnuka bbnrapus e
eBpoT0. PukcmpaHmaT obmeHeH kypc e 1,95583 nesa 3a 1 eBpo. BuBexgaHeTo Ha eBpOTO KaTo
odmumanHa sanyTta B Penybnuka bbnrapusa npegcrasnssa npoMsiHa BbB yHKUMOHAnNHaTa
BanyTa, KoATO We 6bae oTYeTeHa NPOCMEKTVBHO M He npeAcTaBnsBa Kopurnpawo cbbutme
cnepn gaTtata Ha uMHaHCOBMS OT4YeT. PbKOBOACTBOTO cumTa, Ye npomsaHaTa HAMa ga vma
oTpyLaTenHo Bb3AencTBMe BbpXy PMHAHCOBOTO CbCTOSAHME Ha [IpyeCcTBOTO.

¢ Ha nposegeHo Ha 6 aHyapu 2026 r. 3acegaHve Ha CbBeTa Ha gupektopute Ha bbnrapcka
doHaoBa 6opca ALl e B3eTO pelleHre fa gonycHe A0 TbproBus Ha CermeHT 3a obnvrauum Ha
OcHoBHus nasap BSE emucusa obnuraumm ¢ ISIN kog BG2100037253, cumTtaHo oT 9 sHyapu
2026 .

e B «kpaa Ha mecen depyapu 2026 r. Bb3HWKHAxa reononmuTMyeckn CbbuTns, CBBP3aHWN C
BOEHHWN aencTteust B bnuskma mnatok, 3anodHanu Ha 28.02.2026 r., kouTo AoBeaoxa Ao
MOBULLEHO HAaMNpeXeHWe B pPerMoHa 1 cb3gagoxa HeCcUrypHocT B rrnobanHata MKOHOMUYecKa
cpena. Te3un cbbuTUS MoraT Aa okaxaT BNusiHue BbpXy MKOHOMUKUTE B EBpona, BKMOYNTENHO
ype3 MoBULLIABaAHE Ha LIEHUTe Ha EeHeprunHuTe pecypcu, MHMNaUMOHEH HAaTUCK, KakTo u
konebaHusa Ha PUHaHCOBUTE Nasapu 1 3aTpyAHEHUS BbB BEpPUrMTEe Ha JocTaBku. [IpyKecTBOTO
HAMa MpeKkn eKcrnosuuum KbM 3acerHaTus pernoH. [loTeHUuManHoTO Bb3OEWCTBUE BbLPXY
JeiHocTTa My ce o4yakBa fda Obae NpeaVMHO KOCBEHO, YpEe3 BNUSAHME BbPXY LEHWUTE Ha
eHepruiHuTe pecypcu, UHpnaumsata, MKOHOMUYecKaTa akTMBHOCT B EBporna u nasapHute
YyCroBMS B CeKkTopa Ha  HeaBwWKUMUTE UMOTW. EBeHTyanHO BnowaBaHe Ha
MaKpOVKOHOMUYecKaTa cpega OvM MOrno ga oKaxe BMUsiHUE BbPXY TbPCEHETO Ha UMOTW,
HMBaTa Ha HaemuTe, NMKBMOHOCTTA Ha Nasapa W OUeHKUTEe Ha mmoTute. Teau chakTopu ce
B3eMart nNpeaBuz OT pbKOBOACTBOTO MPU M3BbPLUBAHE Ha KIMOYOBM CHETOBOAHU NpeLeHkn. Kbm
Jatata Ha M3roTBAHE Ha HACTOALLMA caMocCTosiTeneH puHaHcoB oTyeT [pyXecTBOTO He e
NOeHTUMULMPano CbLLIECTBEHO NPSKO Bb3OEUCTBUE OT KOHMMNUKTA BbPXY PUHAHCOBOTO CU
cbCTOsHME. [lopagn OUHaMUYHMA XapakTep Ha cuTyauusitTa He Moxe fa 6bae HanpaBeHa
HaexgHa KONMMYecTBEHa OLeHKa Ha noTeHuManHust 6bael) edekT, KaTo PbKOBOACTBOTO
npogbivkaea Aa Habnogasa pa3BuUTMeTo Ha obcTaHoBKaTa.

o [lpe3 meceu mapT 2026 r., [1py>keCTBOTO € CKII04MIIO NpeaBapuTenieH 4OroBop 3a npogaxba
Ha CcOOCTBEHM HEeOBWXMMM MMOTW, Haxogsawwm ce B rp. lepHuk. B pesyntat Ha ToBa
WHBECTMLMOHHN UMOTK B pa3mep Ha 2 056 xun. nB. ca peknacuduumpandm ot ,VIHBECTULMOHHMN
nmoTKn“ B ,AKTMBW, KnacnudurumpaHn KaTto gbp)KaHu 3a npogaxoa“

30. OpobpeHue Ha caMOCTOATENHUSA (PMHAHCOB OTYeT

CamocToaTenHuaTt duHaHcoB otyeT kbM 31 pgekemBpu 2025 r. (BKMOUYMTENHO CpaBHWUTENHaTa
WHpopmMauuns) e oTopuanpaH 3a usgasaHe ot CbBeTa Ha gupektopuTe Ha 30 mapTt 2026 r.
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FloguleH camocTosAATeNneH Aoknaa 3a AeMHoCcTTa

CamocTtoaTtenHuaT goknag 3a genHoctta Ha [Npemwnep ®onpg AOCUL, (Opyxectsoto) 3a 2025 .
npeacTaBst KOMEHTap M aHanu3 Ha CaMOCTOSTENHUSA (PMHAHCOB OTYET, KaKTO M Apyra CblUecTBeHa
WHpopMaLnsi OTHOCHO (PMHAHCOBOTO CbCTOSIHWE W pe3ynTaTtuTe OT AeMHOCTTa Ha [pyxecTBoTo.
M3roTBeH € B CbOTBETCTBME C M3NCKBaHUATa Ha vn. 39 ot 3akoHa 3a c4eToBoAcTBOTO, un. 100 H, an. 7
n 8 ot 3akoHa 3a nybnuyHoTO NpeanaraHe Ha LeHHU kHmka (3MIMUK) n nsncksaHuata no Hapenba Ne
2 ot 09.11.2021 r. 3a NbpBOHAYaNHO M MOcneaBallo paskpuBaHe Ha WHdopMaumsi Nnpyu nyenu4Ho
npegnaraHe Ha LEHHUM KHWKa WM [OMycKaHe Ha LUEHHM KHWKa A0 ThbproBuUA Ha perynupad nasap
(Hapenba Ne 2).

CbBeTbT Ha AONpeKTopuTe Ha ,D,py)KeCTBOTO onoBecCTdABa M NOTBbpPXKAaBa, Ye Nnpe3 oT4eTHUA nepunoa:
- HEe e nMario HepegHOCTn, B KOUTO Aa Ca y4vacTBalin PbKOBOOUTEITN U CITYXKUTEIN,

- BCUYKM CbLLUECTBEHM CAENKW Ca HaAMEeXHO OCYETOBOAEHU M Ca HaMepunu OTpaXxeHne BbB
camocTosATEeNHUA dnHaHCoB oTyeT KbM 31 gekemBpu 2025 r.;

- He Ca KOHCTaTupaHm wmuaMamMum WU Tpellkn, CBbpP3aHU C Hecna3BaHe WM NponyCckn BbBB
PUHAHCOBO-CYETOBOAHATA AENHOCT Ha [Apy»ecTBOTO.

MpaBeH cTaTtyT 1 o6Lwa nHcpopmauma 3a pyxkecTtBoTo

Mpemuep ®oHg AOCULL e akumoHepHO ApPYyXeCTBO CbC CreuuanHa WHBECTUUMOHHA uen 3a
MHBECTUpaHe B HeABMXUMU UMOTU. OcHoBHaTa My p,eVIHOCT Ce CbCTOM B UHBECTMPAHE Ha Napun4Hu
cpencTea, HabpaHu Ype3 eMUTUPAHE Ha LEHHM KHMKA B HEABWKUMWU MMOTU, MOCPEACTBOM MOKYMKa Ha
npaBo Ha cCOOCTBEHOCT U ApPYrM BELLHM MpaBa BbpXy HEOBWKMMU MMOTU; U3BBLPLUBAHE HA CTPOEXU U
nogo6pexus, obopyaBaHe 1 ob63aBexgaHe Ha MMOTUTE C Lien NpegocTaBsHETO UM 3a yrnpasreHue,
oTAaBaHe Mof HaeMm, NMU3UHT UNK apeHaa u/vnu nocneaeailaTta uMm npogaxoa.

JpyXecTBOTO € perncTpupaHo Kato akUMOHEPHO APY>KECTBO CbC CneuuanHa MHBECTUUMOHHA Len B
Tobprosckusi permctsp kbM AreHums no snucsaHusata ¢ EMK 148006882, Cepganveto 1 agpechT My
Ha ynpasneHue e rp. BapHa, yn. Llap AceH Ne 5, eT. 2.

Mpemuep ®ong AOCUL, HAMa perncTprpaHy KIoHOBe B CTpaHaTa U B YyxbuHa.

Mpemnep ®ong AACHUIL, nputexaBa nuUeH3 3a M3BbpLUBAHE Ha OENHOCT KaTo OPYXECTBO CbC
creumanHa UHBeCTUUMOHHA uen, n3gageH ot KomucusTta 3a dpmHaHcoB Hagsop ¢ Ne 19-JUCL ot 3
anpwun 2006 r.

TpeTto nuue no cmucbna Ha un. 27, an. 4 or 34CNUAC Ha lNpemnep ®oHpg AOCULL e Crop
MeHngpxkmbHT 1 EOOL. BaHka — geno3sutap e Tekcum bank ALl

Kbm 31 gekemBpu 2025 r. B [lpykeCTBOTO MMa €[HO nu1Le HaeTo Mo TpyAoB LOroBOp.
CpegHocnncbyHMAT Opon Ha nepcoHana 3a 2025 r. e 1 (2024 r.: 1).
MHBecTULMOHHA cTpaTerusi, Lenu n orpaHnyeHns Ha [pyxecTtBoTo
VHBECTULMOHHMTE Lienu, KoMTo [py)XecTBOTO CM NOCTaBs ca CNegHUTE:

- 3arnasBaHe W HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha akuMoHepuTe 1 peanusvpaHe
Ha goxodHoCT Ha 6asa pasnpegeneHve Ha pucka n gusepcudumkaums Ha noptdenna ot
HeaABMWXUMU NMOTMU;

- VHBECTUpaHe B HeOBWXUMU MUMOTU, KaTo 4pe3 obCcryxsallo APYKEeCTBO lie OCbLIecTBABa
ekcrnnoartaums Ha npuaobuTUTe MMOTU KaTo v OTAaBa nogd HaeMm, apeHaa unv npogasa, uUnu
M3BBbPLLBA CTPOUTENCTBO M NoA0BpeHus;

- MHBECTUpPaHE B cneuuanm3npaHn ObLUEPHU OpPYyXeCTBa, 4Ype3 KOUTO Le CE OCbluecTBABa
eKkcnnoartauuna Ha Flpl/ID,OGMTI/ITe OT TAX HEABWXNMN MMOTU KATO ' OoTAaBaT noa Haem, apeHaa
nnn npogaeat, Ui N3BbPLUBAT CTPOUTENICTBO U FIO,D,O6peHMﬂ;

- 3anasBaHe M HapacTBaHe Ha NasapHaTta LeHa Ha akumuTe Ha [pyXecTBOTO 4Ype3 aKTUBHO
yrnpaBreHne Ha NopTgenn oT HEABWKUMU UMOTU, LIEHHWN KHWXA U APpYrY (PMHAHCOBU akTUBM U
CBO6OAHI/I napu4HuM cpeacTtea, npu cna3saHe Ha MHBECTULUMOHHUTE OrpaHn4eHna, 3anerHann B
3aKoHa 1 ycTaBa Ha [Jpy>XeCTBOTO;
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- ocurypsiBaHe Ha [0X0[ 3a akUuMoHepuTe nof hopmarta Ha napuyeH AVBUOEHT;

- peanumsauusi Ha nedanba oT pasnukata B CTOMHOCTTa Ha MMOTUTE Mpu NpPuUAoOMBaHETO U
npogaxbata um;

- V/3BbpWBaHeE Ha HeoOGXOoOAMMWUTE YBENMYEHUS Ha KanuTana, BKIIOYMTENHO W C  LUen
obe3neyaBaHe CTPYKTYpUpaHETO Ha GanaHcvpaH NopTdens oT HEABWKUMMU UMOTM.

B cboTBeTcTBME C M3NCKBaHUATaA Ha un. 25 ot 3OCNULOC obxBaTa Ha AoNyCTUMUTE MHBECTULMM OT
[py>XeCcTBOTO € CregHusT:

- cBOBOOHMTE CM MapuyHM cpefcTBa MoraT fAa WHBECTUpaT B LEHHW KHWXa, U3gageHn wunm
rapaHTMpaHy OT ObpXKaBa udfieHka M B O0aHKOBWM 4eno3nTu B GaHKM, KOMTO MMaT npaBo Aa
N3BbpLUBAT AEWHOCT Ha TepuTOpUaTa Ha ObpKaBa YneHka — 6e3 orpaHuYeHuss;

- cBobogHWTE CU Mapu4HU cpeacTBa MoraTt da BnaraT B MNOTEeYHU obnuraumm, JonycHatu o
TbProBuUs Ha MSACTO 3a TbproBus B Abpxasa 4neHka — Ao 10 Ha CTO OT aKkTMBWTE Ha
OpyxecTtBoTO.

- po 10 Ha cTo OT akTuBMTE Ha [pyXeCcTBOTO B €4HO MIK noseYe TpeTu nuua no 4n.27, an.4 ot
30CWLAC;

- 0o 30 Ha cTo OT aKkTMBMTE Ha [Apy>XeCTBOTO B cneuunanusvpaHn gpyxecrtsa no 4n.28, an.1 ot
3acununc;

- 0o 10 Ha CTO OT aKTMBUTE Ha ,D,py)KeCTBOTO B Apyrun gpy>ecrtsa CbC cneunanHa nHBeCTULMOoHHa
uen, niBectupalin B HeaABM>XXUMU NUMOTU.

ObwmaT pasmep Ha MHBecTUUMUTE Ha [pyxecTtBoTo nos3soneHn no 3OCULUAC He TpsibBa pna
HapguwasaT 30 Ha CTO OT aKTUBUTE MY.

CrtomnHocTtTa Ha nHBecTuuunte kbM 31 gekemepu 2025 r. ca B paMkuTe Ha 3aKOHOBUTE M3UCKBaHWS U
OrpaHN4yeHus.

KanuTtan

Kbm 31 gekemBpu 2025 r. n 2024 r. kanutansT Ha OpyxecTtsoTto e 1 799 999 nB., pasnpegeneH B
1 799 999 6posi OOMKHOBEHW, Ge3HanM4yHW, MOMMEHHW aKuMM C MNpaBO Ha rnac, AVBUAEHT U
NUKBMAOALWOHEH ASMN U HOMUHaNHa CTOMHOCT 1 NB. 3a eAHa akuus.

Akuunte Ha [OpyxecTBOTO ca peructpupaHu Ha bBwnrapcka gongoBa 6opca A n ce TbpryBaT Ha
OcHoBeH nasap (BSE), cermeHT 3a gpyxecTBa CbC cneuyuanHa uHesectuumoHHa uen. MNMpes 2025 r. ca
npexebprieHn obwo 53 455 6pos akumn. MnHumanHata ueHa 3a nepuoga € 13.90 nB. 3a akuus, a
MakcumanHaTa — 14.50 ng. NMocnegHute caenku ¢ akuumn Ha [pyxecTBoTo ca oT 22 gekemspu 2025 T.
Ha ueHa ot 14.50 nB. Ha akyusa

Kbem 31 gekemBpu 2025 r. kanutanbT Ha [pyXecTBOTO € pasnpedeneH Mexay HpuUandeckn u
dunsnyeckun nuua.

Hama cnyxuTenu Ha JpyXecTBOTO, KOUTO Ca U HErOBMU aKLMOHEPU.
OpyXecTBOTO HAMa NPeAOCTaBEHM ONLNM BbPXY HEFOBU LIEHHWN KHIKA.
OpyXecTBOTO HAMa aKkLMOHEPW CbC CrneumanHn KOHTPOIHM Npasa.

Mpes neproga [pyxecTBOTO He € Npuagobueano n Npexsbpnsano cobCcTBeHN akumMmn 1 kbm 31 AekemBpU
2025 r. He NpuTexaBa TakuBa.

He ca Hanuue orpaHnyeHnst BbpXy NPEXBBLPMSAHETO HA akuMKU Ha [pyXeCTBOTO U OrpaHUYEHNsI BbpXyY
npaBaTa Ha rnac unuM HeoGXOOMMOCT OT nornyyaBaHe Ha ofoGpeHue oT [pyXecTBOTO unv Apyr
akumoHep. KpaiiHuTe cpokoBe 3a ynpaKHsiBaHe Ha MpaBOTO Ha rfac ca CbINacHo pasnopenbuTe Ha
3akoHa 3a ny6nuyHo npeanaraHe Ha LeHHU KHxa. Ha [py»KecTBOTO He ca U3BECTHU CrnopasyMeHus
Mexay akuuMoHepuTe, KOUTO MoraT Aa [oBedaT [0 OrpaHuYeHusl B MPeXBbPMAHETO Ha akuuu unu
NpaBoTO Ha rnac.

Ha [pyxecTBoTO He ca M3BECTHM [OrOBOPEHOCTU (BKIIOYMTENHO W Cred MpUKIoYBaHe Ha
buHaHcoBaTa roguHa), B pesyntar Ha Kouto B Obaely nepuog morat ga HacTbNAT MPOMEHU B
NpuUTEeXaBaHUsi OTHOCUTENEH AN aKUMWN OT HACTOSILLM aKLMOHEPW.
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He ca Hanuue cbllecTBeHN JOroBopy Ha [py)XeCcTBOTO, KOUTO NopaxaaT AeNCTBUE, UBMEHSAT Ce Unn
ce npekpaTsiBaT nopagn npoMsiHa B KOHTpora Ha [pyXecTBOTO Mpu OCbLLecTBsiBaHE Ha
3a0bIDKUTENTHO TbProBo NpeasnaraHe.

MNpaBa Ha aKuMOHepuUTe

AKUMOHEPUTE UMaT Bb3MOXHOCT Aa y4yacTBaT B paboTtara Ha OO6wWoTo cbbOpaHne NUYHO Mnm ypes
MbAHOMOLWHMUKM. B cboTBeTCTBME C M3UCKBaHUSATA Ha Tbproeckus 3akoH m 3IMLUK, ce nybnukyea
nokaHa C [HEBHMS ped M MpensiokeHusTa 3a pelweHus 3a pegoBHoTo OOWo cbbpaHue Ha
akumoHepuTe. Matepuanute 3a O6L0TO cbbpaHMe ca Ha pasnofioXKeHne Ha akUuMoHepuTe B odouca Ha
OpyxecTBOTO, Npy cnassaHe Ha NpeaBUAEHUTE B 3aKOHA CPOKOBE.

OCHOBHOTO MpaBO Ha akUWOHepUTE € MpPaBoOTO Ha nony4vaBaHe Ha ausuaeHT. CbrnacHo 34CNLUAOC
OpyXecTBaTa CbC cneumanHa UHBECTULMOHHA Lien pasnpeaensT KaTto AUBMAEHT He no-manko ot 90%
oT nevanbara 3a dmHaHcoBaTa roanHa Ha [lpyXecTBOTO, onpeeneHa no pega Ha un. 29, an. 3 ot
30CMUOC v npu cna3BaHe Ha U3UCKBaHUSATA Ha Y. 247a oT TbproBCKMs 3aKOH.

OpraHu Ha ynpaBneHue

CvrnacHo 3CUMUAOC n YctaBa Ha Npemuep @oHg AOCKL, LpyXecTBOTO MMa egHOCTENEHHA cuctema
Ha ynpasneHue. Mpe3 OTYETHMSI NEpuos He ca HacTbNUIM MPOMEHM B cbCTaBa Ha CbBeTa Ha
OVpeKTopuTe.

I'Ipe3 OTHETHNUA nepunon He Cca HacTbnuiin NpomMeHun B OCHOBHUTE MpUHUWUNKN 3a YynpaBlieHune Ha
eMUTEeHTa.

ﬂ,py)l(eCTBOTO Cce ynpasnidaBa OT CbBeT Ha anpekrtopute, KONTO ce CbCTOU OT TpMa 4reHoBe:

e [lenvua Oumutposa Kykywesa — npeacenarten Ha CbBeTa Ha ONPEKTOPUTE;
o  AHTOHUA CTOsIHOBa BuamHnuesa — uneH Ha CbBeTa Ha AUPEKTOPUTE;
e [lecucnasa Benukosa ViBaHoBa — uneH Ha CbBeTa Ha AMpeEKTopUTE

I'Ipe3 OTHETHUA Nnepunog HAMa HaCcTbnuim NpoMeH B CbCTaBa Ha CobBeTa Ha anpekTopure.

OpyxecTBoTO ce npeacTaeBnsBa M ynpaensasa oT ManbnHuTenHus ampektop — AHTOHuS CTosiHOBa
Bunannnuesa.

Mpe3 nepuoaa He e MMarno NPOMeHU B NPeACTaBUTENCTBOTO Ha [pyXecTBOTO.

Kbm 31 gekemBpu 2025 r. uneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE He MpuTeXasaT akumu oT KanuTana
unu obnurauun Ha pyxecTBOTO 1 He Ce NOMN3BaT CbC CreumanHu npaea 3a npugobreBaHeTo Ha Takuea.
Mpes oTyeTHMA nNepuog He ca NpugobrBaHy NNy NPexBLPIAHM akuuM OT KanuTana Ha [pyxecTBoTo,
cobCcTBEHOCT Ha YneHoBeTe Ha CbBeTa Ha AupekTopuTe. [pyXecTBOTO HAMA NpefoCcTaBeHn onuuu
BbPXY HEFOBU LEEHHW KHKA.

Yyactne Ha uneHoBeTe Ha CbBeTa Ha AONPEKTOPUTE B TbProBCKM APYXKECTBA KAaTO HEOrpaHn4eHo
OTrOBOPHU CbAPYXHULUN, NPUTEXABAHETO Ha noBeYe oT 25 Ha cTOo OT KanuTana Ha OPYyro gpyxecrtBo,
Kakto U y4aCtmeTto MM B ynpaBrieHMETO Ha OpYyrn ApyXKecTBa WU Koonepauun Kato MPOKYPUCTH,
ynpaBuTesnn Unm 4reHoBse Ha CbBETU:

AHTOHUA CTosiHOBa BuanHnumnesa

e Heo JlongoH Kanutan ALl, EMK 203039149 — uneH Ha CbBeTa Ha OUPEKTOpUTE;
e [punnHxayc Ctpenya EAL, EMK 203828597 — nanbnHuTeneH AMpekTop u 4neH Ha CbBeTa Ha
avpekrtopute

HdecucnaBa BenukoBa BaHoBa

o [punHxayc Ctpenya EAl, EMK 203828597 — uneH Ha CbBeTa Ha anpektopute
HOexnnua AnmuTtpoBa KykyweBa
He yyacTBa B ynpaBreHUeTo 1 He € COBCTBEHUK Ha ApYrn ApyXXecTea.

KomneTteHTHOCTMTE Ha OO6WOTO cbbpaHMe Ha akuMOoHepuTe ce cBexaaT OO NPOMEHU Ha YcTaea,
pelieHns 3a npeobpa3yBaHe W MpekpaTsBaHe Ha [pyXecTBOTO, yBENUYaBaHe W HaMansaBaHe
kanuTana, nsbop u ocBoboxaaBaHe Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, HaszHa4YaBaHe U
ocBoboxdaBaHe Ha perncTpypaHuTe opouTopu Ha [pyXecTBoTO, ofobpsiBaHe U npuemaHe Ha
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roguwHuTe (pMHaHCOBM OTYETU Cnepf 3aBepka OT HasHayYeHUTe PErncTpmpaHu oguTopwu, peLleHus 3a
pasnpegeneHve Ha nevyanbaTa, 3a nonbnBaHe Ha GoHA ,Pe3epBeH” 1 3a nannawaHe Ha OUBUOEHT,
ocBoboxgaBaHe OT OTFOBOPHOCT 4neHoBe Ha CbBeTa Ha AuMpekTopute, m3gaBaHe M obpaTHO
N3KynyBaHe Ha akumu Ha [l pyXecTBOTO 1 Apyru.

MpomeHn B YcTaBa Ha [pyXecTBOTO MoraT ga ce u3BbplBeaTt camo oT O6uwoTo cbbpaHue Ha
akuuoHepuTe, HO crieq ogobpeHne oT Komucusita 3a oMHaHCOB Haa3op.

KomneTeHuunte Ha CbBeTa Ha ONpeKkTopuTe Cca 3alioXXeHu B YcTaBa Ha ,D,py)KeCTBOTO KaTO BKITHOYBAT,
HO HE Ce n3depnsar C:

- opraHn3auuna n3nbJIHEHNETO Ha pelleHnATa Ha O6buwoTo c1>6paHV|e;

—  KOHTPOM BbpXY BOAEHETO Ha CHETOBOAHATA OTYETHOCT OT CTPaHa Ha TPETO nuLe No cMucbna
Ha un. 27, an. 4 ot 30CUWUAC, BHacsHe Ha roguwHuTe douHaHcoBM oTyeTn npeqg O6LWwoTo
cbbpaHue;

—  pelueHus 3a obGpasyBaHe 1 3aKpuBaHe, U onpeaensaHe Ha BUAOBETE 1 pa3mepa Ha napuvHuTe
doHaoBe Ha [pyXecTBOTO, peda 3a TAXHOTO HabupaHe 1 HauyMHa Ha 13pa3xoaBaHeTo UM, B
CbOTBETCTBME C U3NCKBAHMATA U OrpaHMYEeHUsATa Ha OeNCTBALLO0TO 3aKOHO4ATEe NCTBO;

- pelweHna OTHOCHO NoKynkaTta un npop,a>|<6aTa Ha HeABWXNMU NMOTU N BELLHN NpaBa BbPXY
TAX;

- napym.

B cBosiTa paboTa uneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE CE OTHACHAT C rpwkaTa Ha 4o6bp CTONaHuH,
KaTo He JonyckaT KOHMNMKT Ha uHTepecu. Mpu obcbxaaHe Ha caenku, vneHoseTe Ha CbBeTa Ha
OMPEKTOpUTE AeKnapupaT NUYHKUSA CU UHTEpec, Npu HanuyuMeTo Ha TakbB. Te OTAEensAT 4OCTaTb4yHO
BpeMme 3a y4yacTue B yrpaBreHneTo Ha [pyXecTBoTo.

He ca Hanuue crnopasyMeHusi mexay [pyKeCTBOTO U YNpaBUTENIHUTE My OpraHu Wiun CRyXWUTENu 3a
u3nnawaHe Ha obesleTeHWe MNpu HamyckaHe WM yBOMHeHUe 6e3 MpaBHO OCHOBaHWE MK Mpu
npekpaTsiBaHe Ha TPYAOBUTE NMPABOOTHOLLEHWS MO NMPUYMHK, CBBP3aHM C TbProBO NpeanaraHe.

[JeHocTTa Ha CbBeTa Ha AUPEKTOpUTE, KaKTo M Ha Lienus nepcoHan Ha [pyecTBoTo, e cbobpa3eHa
C M3MCKBaHUATa Ha 3akoHa cpelly nasapHuTe 3noynoTpebu ¢ puHaHcoBM MHCTPYMeHTU. C ornep Ha
ToBa, npen CbBeTa Ha AupekTopuTe Ha [pyXeCcTBOTO CTOM aHraXUMeHTbT Aa akTyanuaupa u
npvBexaa B CbOTBETCTBME C MW3WUCKBAHUATA Ha KanuTanoBUTE Ma3apy CBOETO KOpMopaTUBHO
ynpaBrneHue, TbiA KaTo TO MMa CbLUECTBEHO 3HaYeHWe 3a OBEPUETO HA UHBECTULMOHHATA OBLLHOCT B
ynpaBneHueTo Ha [pyxecTBOTO 1 3a HeroBoTo Bbaelle. [ipyxecTBoTO Npunara HauvoHanHWUs Kogekc
3a KopropaTMBHO ynpaBneHue. KogekchT e ctaHAapT 3a gobpa npakTtuka U cpedcTBo 3a obLyyBaHe
mMexay GusHeca oT pasnuyHuTe cTpaHu. [Job6poTo KopnopaTMBHO ynpaBfieHUE O3Ha4yaBa MOSMHA U
OTrOBOPHM KOpMopaTUBHW PbKOBOACTBA, MPO3PavyHOCT U HE3aBUMCUMOCT, KakTO U OTrOBOPHOCT Ha
OpyxecTBoTO Npea o6LecTBoTO.

[eknapauuaTa 3a KopnopaTMBHO yNpaBneHne, CbrnacHo nanckeaHmaTa Ha un. 100H, an. 8 ot 3IMIMLUK,
€ HepasfenHa 4acT OT HacTosAWwuA Aoknag 3a AenHocTTa.

Kbm 31 gekemBpu 2025 r. Ha ynpaBuTenHUTE opraHn Ha [py>KecTBOTO He € U3BEeCTHO U nocnegHuTe
He ca CKIo4YBanu crnopasyMeHus Unu nNpaBwuivM JOrOBOPKW, BKITHOYMTENHO W crief MPUKYBaHe Ha
OTYETHWA nepuof, B pe3ynTar, Ha KouTo B Obaew, nepvog MoraT [a HAcTbNAT MPOMEHU B
npuTexaBaHUs OTHOCUTENEH AN aKLMKU OT HACTOSILLN aKLMOHEPW.

PuckoBe

OcHoBHUTE (DUHAHCOBU WHCTPYMEHTU, KOUTO u3nonsea [pyXecTBOTO ca TbproBCKM U APYrn
bvHaHCOBM B3eMaHUsl, 3aeMU U TbProBCKU 3aabimxkeHus. [punaraHnTe oT eMUTEHTa B Mpoleca Ha
M3roTBsiHe Ha (PMHAHCOBUTE OTYETU CUCTEMa 3a BbTPELUEH KOHTPON U cucTemMa 3a ynpasrieHue Ha
pvickoBe ce 6a3vpa Ha naeHTUULMPaHeTo U YNPaBreHNETO Ha CriegHUTE PUCKOBE:

Banymen puck

Cpenkute Ha [pyxecTBOTO ce oCbLiecTBABaT B Obnrapcku neesa u eepo. pes 2025 r. n 2024 r.
[pyXeCcTBOTO He € U3BbPLUBAIIO CAENKM B Apyra BanyTa 1 nopagm 1asu npuymHa He e 1o usnoxeHo
Ha BanyTeH pUCK.
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JluxeeH puck

MonutukaTta Ha [pyXeCTBOTO € HacoYeHa KbM MUHUMMU3UPAHE Ha NIMXBEHUS PUCK NPU AbMArOCPOYHO
buHaHcupaHe. [JpyXecTBOTO € CTpaHa Mo obrMrauumoHeH 3aem u 6aHKOBU KPeOUTH C NIMXBEH MPOLIEHT,
KOWTO € 3aBMCUM OT HMBaTa Ha pedepeHTEH NIMXBEH MPOLIEHT MO KPeAUTU Ha KOPNOPaTUBHU KITMEHTM,
6a30B NuxeeH npoueHT u 6-meceuHns EURIBOR, koeTo gaBa ocHOBaHMS 3@ aHanu3 Ha noTeHumaneH
TNINXBEH PUCK.

MpencraBeHute No-gony Tabnuuu nokaseaT YyBCTBUTENHOCTTA Ha rOAMLWHMSA (DUHAHCOB pe3ynTaT u
Ha cOOCTBEHMS KanuTan KbM BEpOSATHA MPOMSIHA Ha NIMXBEHWTE MPOLEHTM MO 3aemuTe C nrasaly
nnxBeH npoueHT, 6asupaH Ha pedepeHTEH NUXBEH MPOLUEHT Ha obcnyxBallarta 6aHka, Kakto U no
obnuraumMoHHUA 3aeM C nnasall, NMXBEH NPOLUEHT. Te3n NpoMeHn ce onpenensaT KaTo BEPOATHU Bb3
OCHOBa Ha HabniwogeHWss Ha HacToslwmMTe nasapHute ycnoeus. W3uncnenuara ce ©GasvpaT Ha
npoMsaHaTa Ha cpefHusl nNasapeH NUXBEH MPOLEHT U Ha (PMHAHCOBUTE MHCTPYMEHTU, AbPXaHU OT
[py>xeCcTBOTO KbM Kpas Ha OTYETHUS NEPUOS, KOUTO Ca YyBCTBUTEIHU CIPSMO NPOMEHU HA NUXBEHUS
npoueHT. Bcnykn apyr napameTpu ca npueTu 3a KOHCTaHTHW.

TabnuumTe no-gony obobLiasaTt ekcnosmumusita Ha [JpyXecTBOTO KbM JIMXBEHUS PUCK:

31 pekemBpu 2025 JInxBeHn HenunxeseHun oo6uwo
PukcupaH MpomeHnus
nuxeseH % nuxeeH %
Xun. ne. Xun. ne. Xun. ne. Xun. nB.
DUHaAHCOBWM aKTUBM - - 990 990
®uHaHCOBM Nnacuem - (41 025) (6 877) (47 902)
- (41 025) (5 887) (46 912)
31 pekemBpu 2024 JInxBeHn HenunxeseHun oo6uwo
PukcupaH MpomeHnus
nuxeseH % nuxeeH %
Xun. ne. Xun. ne. Xun. ne. Xun. nB.
dUHaAHCOBKU aKTUBU - - 168 168
durHaHCcoBW Nacueu (4 000) (25 694) (4 604) (34 298)
(4 000) (25 694) (4 436) (34 130)

PbkoBoACTBOTO Ha lD,py)KeCTBOTO TeKyLl0 Habniogaea 1 aHanumanpa ekcnos3muudaTta, U3rioXeHa Ha
JINXBEH PUCK, CNpAMO NPOMEHUTE B JINXBEHUTE paBHULLA. CmmynmpaT Ce pas3jindHn cueHapum Ha
pechHaHCMpaHe, noaHOBABaHeE Ha CblleCcTByBaLllM NO3NLUNMN N anTepHaTUuBHO cblechwpaHe. Ha 6asa
Te3n cueHapuun, ce namepBsa u ecbeKTa BbpPXy (bVIHaHCOBI/Iﬂ pes3ynrtaTt u cobcTBEHMSA KanuTan npu
NnpoMAHa Ha NIMXBEHUA MNMPOLIEHT.

MpeactaBeHnTe no-gony Tabnuum nokassaT YyBCTBMTENHOCTTA Ha rOAWLLIHUS (PMHAHCOB pe3yntaT
crnel AaHbUM KbM BeposiTHA NPOMSIHA Ha JIMXBEHUTE MPOLEHTWM MO 3aemMuTe C Nnaealy fMXBEH
npoueHT, 6asnpaH Ha pedepeHTeH NMXBEH NpoLUeHT B pa3mep Ha +/- 0.5 % (3a 2024 r.: +/- 0.5% ).
Te3n npoMeHu ce onpeaensiT kKato BEPOATHU Bb3 OCHOBA Ha HabnMoAeHUst Ha HAacToOALWMTE Na3apHUTe
ycnoBus. N3uucnenusita ce 6asmpat Ha npomsiHaTa Ha CPefHWs nasapeH NMXBEH NPOLEHT U Ha
(pMHaAHCOBUTE WMHCTPYMEHTU, AbpXaHW oT [pyXecTBOTO KbM Kpasi Ha OTYETHWUS nepuoj, KOWTO ca
YYBCTBUTEMHWU CNPSIMO NMPOMEHWU Ha NMXBEHWS NpPouUeHT. Bcuukn apyr napameTpu ca npuetu 3a
KOHCTaHTHW.

31 pekemBpu 2025 . ®duHaHcoB pesynTaTt
yBefiM4yeHune Ha HamareHue Ha
NNXBEeHUst NINXBEHUs NPOLIEHT
NpoLeHT

durHaHcoBM Nacueu (205) 205
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31 nekemBpu 2024 r. PuHaHCOB pe3ynrtar
yBenuv4yeHne Ha HamarneHue Ha
NNXBEHUs1 NINXBEHUS NPOLIEHT
NpoLUeHT
durHaHcoBM Nacmem (128) 128

KpedumeH puck

M3naraHeTo Ha [JpyXeCTBOTO Ha KpeaUTEH PUCK € OrpaHNYeHo o pa3Mepa Ha 6anaHcoBaTa CTOMHOCT
Ha (pMHaAHCOBUTE akTUBW, MPU3HATM KbM gaTaTa Ha oTyeTa 3a (PUHAHCOBOTO CbLCTOSIHWE, KOUTO
Bb3nu3art Ha 990 xun. n..

KpeanTHUST pUck npeacTaBnsaBa pUCKbT AafeH KOHTPareHT Aa He 3anfaTth 3a4bIiDKEHNETO CU KbM
OpyxecTBoTO. [Ipy’KECTBOTO € U3NMOXEHO Ha TO3M PUCK BbB BPpb3Ka C pasnnyHu hprHaHCOBU
WHCTPYMEHTU, KaTO Bb3HMKBAHE Ha B3EMaHus OT KNneHTu u ap. ianaraHeTo Ha [pyxecTBoTO Ha
KpeauTeH PUCK e orpaHMYeHo Ao pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBM,
Npu3HaTU B Kpas Ha OTYETHUSA NEPUOA.

31 pekemBpu 31 nekemBpU

2025 2024
XUI. NB. XWn. nB.
"pynn domHaHcoBM akTuBM — GanaHCcoBM CTOMHOCTMU:
®PuHaHCOBM aKTMBM NO amMoOpTU3NpaHa CTOMHOCT
THproBckn B3emMaHus 564 16
Mapu n napnyHN ekBMBanNeHTn 426 152
BanaHcoBa cToMHoOCT 990 168

OpyXecTBOTO pefoBHO CrNeAu 3a HEU3MbIIHEHWE Ha 3a4bIDKEHUSTA Ha KIMEHTUTE CUM U Ha Opyru
KOHTpareHT KbM HEero, YyCTaHOBEHW MHAVBUAYyarHO, U M3Non3ea Tasv MHOpPMaLuust 3a KOHTPON Ha
KPEAUTHUS PUCK.

Kbm 31 pekemBpu 2025 r. 97.52% oOT TbproeckuTe B3emMaHus Ha [IpyKeCTBOTO ca KOHLEHTPUpaHu B
e0HO nuue, KOeTo NpeacTaBnsaBa KOHLUEHTpauusa Ha pucka Npy Tbprosckute B3emaHusa. OctaHanuTe
THProBCKM B3EMaHMSA CbLLO CE CbCTOAT OT Manbk BPON KIMEHTK, onepupaiim B pasnuyHn NHAYCTpUK
B egHa reorpadcka obnacT. Bbnpekn mankmat Opowi KOHTpareHTW, PbKOBOACTBOTO CYUMTA, 4e
OpyXeCTBOTO He € U3NOXEHO Ha 3HauYMTeneH KpeaMTeH PUCK KbM OTAENEH KOHTpareHT Uim KbM rpyna
OT KOHTPareHTu, KOWTO MMaT CXOAHW XapakTepucTukn. Ha GasaTa Ha McCTopuyecku nokasatenu,
PBKOBOACTBOTO CHMTA, Ye KpeauTHaTa OLeHKa Ha TbProBCKM B3eMaHMWs, KOMTO He ca C U3TEKb Nagex,
e nobpa.

ﬂ,py)KeCTBOTO He e npegocTtaBAio (*)I/IHaHCOBMTe CV aKTUBM kaTo obe3neyeHne No caernku.

KpeauTHUST pucK OTHOCHO Mapu M Mapu4yHU EKBMBANEHTU Ce cyMTa 3a HEeCbLUEeCTBEH, Tbl KaTo
KOHTpareHTuTe ca 6aHkm ¢ gobpa penyTaunsi U BUCOKA BbHLUHA OLeHKa Ha KPeaUTHUS PEATUHT.

3aryba oT obesleHka He e npu3HaBaHa MO OTHOLUEHWE Ha rOPEenoCOMEHWTE Mapu M MNapuyHK
ekBnBaneHTn. banaHcoBuTe CTOMHOCTU ONMMCaHU no-rope, npeacrasndaBat MakCuMarHO Bb3MOXHOTO
m3naraHe Ha KpeguteH pUCK Ha ,D,py)KeCTBOTO Mo OTHOLWEeHne Ha Te3n q.')I/IHaHCOBVI MHCTPYMEHTU

Kbm 31 gekemspu 2025 r. n 2024 r., B CbOTBETCTBME CbC CHETOBOAHATA NONUTUKa Ha [pyxecTBOTO
(Bwk nosicHeHve 4.13.4), douHaHCOBUTE akTMBM ce KnacuduumpaT No nogxoda Ha TpuTe asu 3a
OLeHKa Ha oYakBaHWTe KpeauTHKU 3aryoum, cbrinacHo MC®O 9. Mpeas 2025 r. He e npusHaTa 06e3LeHka,
HUTO € Bb3CTAHOBEH KOPEKTMB 3a O4YaKBaHW KpeauTHU 3arybu (2024 r. e Bb3CTaHOBEH KOPEKTUB 3a
O4YaKBaHW KpeauTHu 3arybu B pasmep Ha 47 xun. nB) (BWX NOsICHEHNE 8).

Kbm 31 pekemBpu 2025 r. HeTHaTa GanaHcoBa CTOMHOCT Ha TbProBCKUTE W ApyrMTe (OUHAHCOBM
B3eMaHWs BKIMoYBa B3emMaHus, knacudpuunpanu sbB ®asa 1 n ®asa 3, kato 3a nocrnegHuTe e npuaHara
nbriHa obesueHka B pa3mep Ha 15 xun. nB. (2024 r: 15 xun. nB.).

JlukeudeH puck

MHBeCTUpaHeTo B HeABMXKMMMN UMOTU Ce XapakTepmanpa ¢ OTHOCUTENHO HUCKa NUKBUAHOCT, NopoaeHa
OT rofniAiMaTa TPYAHOCT MNPy NasapHOTO peanusnpaHe Ha akTUBUTE Mo M3rogHa 3a [py»KecTBOTO LeHa U1
OT ObMNIMTE CPOKOBE 3a OCbLLIECTBABAHE Ha NPeXBbpNsAHeTo. ToBa onpeaens U cpaBHUTENHO 6aBHOTO
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NpecTpykTypypaHe Ha WHBECTUMUMOHHUSA nopTdenn Ha [pyxectBoto. 3a ga ce rapaHTtupa
Bb3MOXHOCTTa Ha [pyXeCTBOTO Aa nocpella peAoBHO KPaTKOCPOYHUTE CU 3a4bIDKEHUS, ce Hanara
BHMMAaTENHO OLeHsIBaHe Ha NIMKBMOHOCTTA.

JIVKBMOHWAT pUCK NpeacTaBnsiBa PUCKbLT [py)KeCcTBOTO Aa He MOXe [a rnoracu CBOUTE 3agblhKeHus.
[py>xeCTBOTO MocpeLla HyXauTe cu OT NIMKBUOHW CPeacTBa, KaTo BHUMATENHO criequ BXOAsALNUTE U
N3XoOsALLM Napu4HM NOTOLM, Bb3HUKBALLUM B XO4a Ha onepatMBHaTa AEWHOCT. HyxxauTe OT NIMKBUOHU
CPeAcCTBa ce CreasT 3a pasnMyHy BpeEMEBU Nepnoan —eXXeaHEBHO N eXXeCeAMUYHO, KakTo 1 Ha 6asaTa
Ha 30-aHeBHW NporHo3n. Hyxxamte oT NMKBMAHM CPpeacTBa B 4bArOCPOYEH nnaH - 3a nepmoam ot 180 n
360 gHn, ce onpenenat meceyHo. HyxauTe OT napuyHM cpeacTBa Ce CpaBHSBAT CbC 3aemMuTe Ha
pasnonoxeHue, 3a ga 6baaT yCTaHOBEHU M3NUWbLM nnn gepmuntn. To3n aHanus onpegens ganm
3aeMuTe Ha pas3nonoXeHue Lie ca JOCTaTbyHK, 3a Aa NOKPUAT HyxXauTe Ha [pyKecTBOTO 3a nepuoaa.

[pyXecTBOTO AbpKM Nnapu no 6aHKOBU CMETKM, 3a Aa NnocpeLla NMUKBUAHMTE CU HYXXOW 3a nepuoan ao
30 gHw.

Kbm 31 gekemBpu Ha cpaBHMMUTE NEPUOAM NAAEXUTE HA AOTOBOPHUTE 3a4bIPKEHNS Ha [pyecTBOTO
ca 06ob6LeHu, KakTo cneaga:

TeKkywu HeTekywiun
31 pekemBpu 2025 Oo 6 Mexay 6 un Otr1p005 Hap 5
meceuya 12 meceua rogvuiHn roguHun
Xun. ne. Xun. nB. Xun. nB. Xun. nB.
3aemu (6e3 CKOHTO) 2676 2713 24 051 11 825
Tbproeckn 3agbmKeHUs 6 638 - - -
Oo6wo 9 314 2713 24 051 11 825
Tekywm HeTekywm
31 pekemBpu 2024 Ho 6 Mexay 6 u Otr1p005 Hap 5
Meceua 12 meceua roguHun roguHmn
XuUn. nB. XWn. nB. XuWn. nB. Xun. n..
3aemu (6e3 CKOHTO) 4422 4 396 21 002 90
THproBCKN 3a0bIKEHNS 4 388 - - -
o6wo 8 810 4 396 21 002 90

PuHaHCOBUTE aKTUBU KaTo cpencTBO 3a ynpaBrieHue Ha NMKBUOHUA PUCK

I'Ipm oueHdABaHeTOo N ynpaslieHUEeTO Ha JIMKBUOHUA PUCK ,D,py)KeCTBOTO OT4MTa OYaKBaHUTE NapUYHU
nortoun ot CbI/IHaHCOBVI MHCTPYMEHTHU, No-cneunanHo Harun4yHute napuydHm cpenctBa U TbpProBCKU
B3eMaHus. HannyHute napuyHn pecypcn n TbProBCKM B3€MaHUA HE HaBuLlaBaT TEKYLWNUTE HYXON OT
n3xXoadAil napu4eH rnoTok.

L{eHosu puck

OpyXecTBOTO € U3MOXEHO Ha PUCK OT MPOMEHWU B NasapHUTE LeHW Ha MHBECTULIMOHHU UMOTU U Ha
LueHuTe Ha camute Haemwu. [MasapbT Ha HeABWXMMM MMOTWU € 4YacT OT rnobanHaTa WMKOHOMMU4Yecka
CMCTEMA U KaTo TakbB TOW OTpa3siBa TEHOEHLMNTE B CBETOBHATa MKOHOMUMKA U CE BNUsie OT pasfuyHu
dhakTopy C perroHanHo U MexXayHapoOHO 3HayeHue. [pyXeCTBOTO NMEepPUOAUYHO MpaBu npernes Ha
nasapHuUTE LieHW, No KOUTO Npeanara ycnyruTte cu, cnpsiMo obLumTe LLleHOBU paBHWLLA B CTpaHaTa, 3a
[a MoXe npu HeobGXOAMMOCT [a ce U3BbpLUAT MMaBHO M MOCTEMNEHHO KOPEKUMM Ha Te3un ueHu. 3a
pasnuka oT (MHaHCOBWTE Masapu, KOUTO ca 6GbP30 NUKBUAHW, Na3apbT Ha HEABUMXKMMU UMOTU ce
Xapaktepusupa c no-6aBeH TeMN Ha U3MEHeHUsi. AMNNUTYWUTE Ha NPOMEHU B LLIEHUTE HE ca TOrKOBa
roneMum B CPaBHEHWs C ApyrM nasapu. Bcuyko ToBa xapakTepusupa HeaBWKUMUTE UMOTM KaTo
npeanovnMTaHn M aTpakTMBHU aKTMBM B CPaBHEHWE C ApYru KracoBe akTuBW, KOeTo obycrnossiBa
WHBECTULIMOHHA aKTUBHOCT.

MakpovkoHoOMuYecku dakTopm, Kato nHnaumus, 6espabotTmua n KOHOMUYECKM pacTex, CbLLo MoraTt
0a BrVAAT Ha LeHUTe Ha HeaBWKMMUTE MMOTU. Bucokata uHdnauus moxe fa fgosene Ao yBenvyeHue
Ha LeHNTEe Ha CTpouUTENHUTE MaTepuanu n paboTHaTa pbka, KOETO B KpariHa CMeTKa MOXe Aa NOBULLIK
LUEeHUTEe Ha HeaBWKUMUTE UMOTK. [pyrn BaxHW acnekTu, kouto TpsabBa Aa ce B3emar npensua, ca
Aemorpadckute TeHAeHUMMW, TEXHONOrMYHUTE MHOBALMK, FeoNnoNMTUYECKUTE CbOUTUSA 1 eKONOrM4yHUTE
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puckoBe. O6CHXKOaHETO Ha Te3un bakTopy MOXE Aa NOMOrHe 3a pa3bupaHeTo Ha NO-LUMPOKUSA KOHTEKCT
M 3a ynpaeneHneTo Ha LeHOBNA PUCK NPpU UHBECTULUN B HEABUXUMU UMOTWN.

PbkoBOACTBOTO MAEHTUGMUMPA, OLEHSIBA U yMNpaBnsiBa pasfuMyHUTE BUOOBE PUCKOBE, CBbP3aHu C
WHBECTMLMMTE B HEOBWXKMMU MMOTU, KaTo npeanpreMa noAxXOoAsLyM MEPKM 3a HamansiBaHe Ha Tesu
pvckoBe 4Ype3 auBepcudukaums Ha noptdeina oT HegBMKUMU UMOTU. [pyKecTBOTO MHBECTMpa B
pasfMyHy BWOOBE HEABWKUMM WMMOTM B PasfMYHM PErMOHM M CeKTopu, KaTo ToBa nomMara 3a
HamarnsiBaHe Ha pucka, CBbp3aH C eBEHTYanHW NPOMEHM B Na3apHUTE LIeHW 1 HaemuTe.

Mpernea Ha genHocTTa Npe3 2025 r. u BaXHU cbOUTUA

duHaHcoBUAT pesynTar oT genHocTtTa Ha Npemuep ®ong AACUL 3a 2025 r. e neyanba B pasmep Ha
261 xun. nB. (2024 r.: 285 xun. nB.).

Cymarta Ha aktmBuTe Ha OpyxecTtBoTo kbM 31 aekemBpu 2025 r. e 68 750 xun. nB. (2024 r.: 73 283
XWn. nB.), OT KOUTO Tekywm — 1 420 xun. n.. (2024 r.: 177 xun. nB.) U UHBECTULIMOHHN UMOTU, ObPXKaHN
3a npogaxba — 334 xun. nB. (2024 r.: 25 479 xvn. nB.). TekywuTe nacMBn KbM cbllaTa gaTta ca B
pas3mep Ha 12 336 xun. nB. (2024 r.: 31 882 xun. nB.). HeTekywute nacmem Ha [dpyxecTBoTo KbM 31
Aekemspun 2025 r. ca 35 844 xun. nB. cnpamo 21 092 xun. nB. KbM Kpasi Ha CpaBHUMUSA NEPUOA.

CobcTBeHuAT kanutan Ha dpyxecTtBoTo kbM 31 gekemBpu 2025 r. e Ha ctonHocT 20 570 xun. nB.. (2024
r.. 20 309 xun. nB.). YBENUYEHNETO Ce AbIDKM Ha Tekywiata nedanba 3a nepvopa, YMATO OCHOBEH
M3TOYHUK ca NpUXoauM OT OTAaAEeHM NOA HaeM WHBECTUUMOHHM MMOTM, nedvanda oT npoMsiHa B
crnpaBegnmBata CTOMHOCT Ha MHBECTULMOHHUTE MUMOTK, Nevanba oT npogaxba Ha MHBECTULMOHHU
UMOTU M HauMCNeHM cymu C obesleTuTenieH xapakTep no npegsapuTenieH OOroBOp 3a MOKYMKO-
npogaxba Ha MHBECTULIMOHHN UMOTW.

BaxHute cbouTUA Npe3 2025 r. ca:

v" Ha 31 aHyapu 2025 r. ce npoeeae O6wo cbbpaHue Ha obnuraumoHepuTe Ha MNpemnep PoHa
AOCUL. CbbpaHneto Gelse npoBedeHO Npu cna3BaHe Ha npeaBapuTenHo o06sBeHus B
nokaHaTta aHeBeH pef. B pamkuTe Ha cbbpaHneTo belue B3eTO pelleHne, CBbP3aHo C NPOMsiHa
B obesnevyeHneto no obnurauuoHHMs 3aem, MopagM Hanuume Ha  [OoCTUrHaTo
cBpbxobesnedeHne. B Tasn Bpb3ka, Gewe ocBobogeHo obesneveHune, npencraBnsBaLlo
HeABWXKUM MMOT, HaxoAdw, ce B cC. ApebuyHa. Bcuukm pelseHusa oT nposegeHoTo O6wwo
cbbpaHue ca 06sBEHN B 3aKOHOYCTAaHOBEHUTE CPOKOBE, CbITNACHO M3UCKBaHMWATA Ha 3akoHa
3a nybnnyHoTO NpegnaraHe Ha LeHHU kHnka (3MMLK).

v Ha 12 deBpyapu 2025 r. Komucus 3a cmHaHCOB Haa3op ogobpu npocnekT 3a MbpBUYHO
ny6nvyHo npegnaraHe Ha BapaHTu B pa3mep 4o 1 000 000 (eanH mMunmnoH) 6posa 6e3HannyHu,
NMOMMEHHU, CBOBOAHOMPEXBBPIAEMY BapaHTM C eMUcnoHHa ctonHocT 0.01 (Hyna nesa u egHa
CTOTMHKA) neBa Bceku BapaHT, ¢ ISIN kog BG920000824 1, kouto AasaTta npaBo Ha TUTynapuTe
Ha BapaHTW Aa YNpaxHST B 5-rogullieH CpoK NpaBoTo CM Aa 3anuaT CbOTBETHUA BGpor akuum
OT 6a3oBUsI akTMB Ha BapaHTUTE MO eMucuoHHa ctonHocT 14.50 (YeTupuHageceT nesa U
neTaeceT CTOTMHKW) fB. 3@ aKUusi, NPU KOHBEPCUOHHO CbOTHOLLEHME BapaHT/akumus 1:1, kouTo
Mpemnep ®ong AOCUL we nspane npu nocneasallim yBernmyeH1Ust Ha kanutana cu, CbrnacHo
pelleHne Ha CbBeTa Ha OUPEKTOpUTE Ha APY>KEeCTBOTO, B3eTO Ha 7 HoemBpu 2024 r.

v' Ha 6 mapT 2025 r. [lpy>KeCTBOTO € CKMHo4YMIo 4OroBop 3a kpeauT Ha ctorHocT 1 900 xumn. n..
C uen pedwvHaHCUMpaHe Ha CbllecTByBall 3aeM, W3NOn3BaH 3a npugobuBaHe Ha
WHBECTULIMOHEH MMOT, KaKTO U 3a ocurypsiBaHe Ha obOpoTHM CpefcTBa, NpefHasHavyeHn 3a
MOKpMBaHE Ha pas3xoau, CBbP3aHu C APYr1 HEABWXMMU UMOTU, COOCTBEHOCT Ha [1py»KeCcTBOTO.

v Ha 19 mapTt 2025 r. € N3BbpLIEHO MbIHO NoracsiBaHe Ha CbLUECTBYBALUNS KpeaUT, CbrnacHo
YyCrnoBuMsiTa No HOBOTO (oMHaHCUPaHe.

v' Ha 4 anpun 2025 r. [Ipy>kecTBOTO € peanusmparno npogaxta Ha coGCTBEHM HeABWXUMU NMOTM
— 3eMs1 1 crpagu, Haxoasiwm ce B rpag Jobpuy.

v Ha 23 toHn 2025 r. ce npoBeae PenoBHO roavwHo obuwo cbbpaHvMe Ha akuuoHepute Ha
Mpemnep ®oHg AACULL. CvbpaHmeTo Oelue NpoBedeHO Mpu cnasBaHe Ha npeaBapuTernHo
06sBEeHNsI B MOKaHaTa AHEBEH pes.

v Ha 30 toHn 2025 r. e BnMcaHa NpoMsiHa B OCHOBHMS KanuTan Ha AbLEpPHO APYKECTBO
puiHxayc Ctpenya EALl. OcHoBHUAT kanuTan e yeenuyeH ot 8 900 xun. nB., pa3npegeneHu
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Ha 89 000 gsina, Bcekn ¢ HOMMHanHa ctomHocT oT 100 /cto/ neea Ha 8 930 xun. ns.,
pa3snpeneneHn Ha 89 300 gsana, Bceknm ¢ HOMMHanHa ctomHocT oT 100 /cTto/ neBa 4pes
n3gaBaHe U 3anncBaHe Ha HOBM akLUW.

v Tpes mecel, okTomBpun 2025 r. nopagyn npoMsiHa B UHBECTULIMOHHUTE HAMEPEHNSA Ha KyrnyBaya
€ NpekpaTeH npeaBapuTeneH JOrOBOP C KOHTpareHT 3a npoaaxbaTa Ha cobCcTBeEHM COBCTBEHM
3emefesnickM 3eMu B pas3nuyHu 3emnuuia B obnactute CnwmeeH, XackoBo, Bpaua, NneseH,
Benwuko TepHOBO 1 BuaunH B pesynTtaT, Ha KOETO € HauncneHo obesLleTeHne ¢ Len 3awura Ha
MaTepuanHusa wuHtepec Ha [Mpemmnep doHa ALOCUL. O6GesweTeHneTo e 3annaTeHo Ha
[pyxecTBOTO OT KynyBaya B MbfieH pa3Mep KbM [aTaTa Ha WM3rOTBAHETO Ha HACTOALLMSA
camocTosaATeneH dwuHaHcoB OT4veT. [pyxXecTBOTO € peknacuguumpano cyma B
CaMOCTOSATENHMA OTYeT 3a (PMHAHCOBOTO CbCTOsHME B pa3mep Ha 1 254 xun. nB. OT
,V/IHBECTULMOHHM UMOTH, ObpXKaHu 3a npogaxba“ B ,IHBECTULUNOHHN UMOTK®,

v' Tpe3 Mecey oktomBpu 2025 r. nopagn NnpomsiHa B UHBECTULIMOHHUTE HAMeEpPEHNs Ha KynyBaya
€ npekpaTteH npeaBapuTeneH [OOroBop C KOHTpareHT 3a npojaxbata Ha cobcTBeHu
HeABWXUMW MMOTW, HaxoasiLwm ce B rp. Pyce B pesynTaT, Ha KOETO € HauucneHo obesleTeHne
C uen 3awmTa Ha martepuanHus uHtepec Ha lMpemmnep ®oHa ALCKL. Ob6esweTeHneTo e
3annarteHo Ha [pyXecTBOTO OT kynyBaya B MbJIeH pa3Mep KbM JataTa Ha U3roTBAHETO Ha
HacToALWMA caMOCTOsITENEH (hMHaHCOB OT4YeT. [pyecTBOTO e peknacuduumpano cyma B
CaMOCTOATENHUA OTYeT 3a (PUHAHCOBOTO CbLCTOsIHME B pasmep Ha 17 825 xun. nB. oT
,/IHBECTULMOHHN NMOTU, AbPXKaHWU 3a Npogaxba“ B ,IHBECTULIMOHHN UMOTK®;

v' Ha 24 oktomepu 2025 r. no pelweHne Ha CbBeTa Ha gupektopute Ha MNpemunep ®oHg AOCUL
npu cnaseaHe usnckBaHmsATa Ha un. 204, an. 3 ot Tbproeck1s 3akoH 1 yn. 53, an. 3 oT YcTaBa
Ha OPY>KeCTBOTO, € CKMoYeH obnuraumMoHeH 3aeM, Npy napameTpu, NOCOYEHN B NOSICHEHNE 12
OT CaMOCTOSTENHUSA (PMHAHCOB OTYeT.

v Ha npoBegeHo Ha 28 oktomBpu 2025 r. 3acepaHve Ha CbBeTa Ha OUpeKTopuTe Ha
OpyXecTBOTO e B3eTO pelleHMe 3a CBMKBaHE Ha NbpBO oONMrauuoHHo cbbpaHve 3a
ropeuntMpaHaTa emucus obnuraumm. CrbpaHneTo belle npoBeaeHo Ha 25 HoemBpu 2025 1.,
no npeaBapuTenHo 06sBeHUs B MOKaHaTa AHEBEH pes.

v' Ha 31 oktomBpu 2025 r. e B3eTo pelueHne ot CbBeTa Ha aupekTopuTe Ha lMpemuep doHA
AACWLL oTHOCHO ycroBusTa M CpPOKOBETE 3a M3BbpLUBaHe Ha 0OOpaTHO M3KynyBaHe Ha
obnuraumoHHa emucus ¢ ISIN BG2100024178. O6paTHOTO M3KyMyBaHe NPUKIOYN B HA4anoTo
Ha mecel HoemBpu 2025 r. Emucusata e gepurnctpupaHa B Kpasi Ha Mecel, HOeMBpwu OT
pernctpute Ha LleHtpaneHn [denosutap All, bBvnrapcka doHgosa 6opga AL u Komucus 3a
hnHaHCcoB HaA30p.

v' Ha 22 pekemBpu 2025 r. [IpykecTBOTO e CKI0UYUIIO NpeaBapuTeneH A0roBop 3a npogaxba Ha
COOCTBEH HEOBWXMM UMOT, HaxosL ce B rp. Anpunuu.

v' Tpe3 2025 r. [pyecTBOTO € CKYUIIO JOrFOBOPY C KOHTpareHTW 3a OTAaBaHe nog Haem Ha
COOCTBEHM 3eMeferNiCKM 3eMM B pasfnnyHU 3emnuLLa B cTpaHaTa.

BnusiHue Ha uH¢hnayuoHHuUMe npoyecu ebpxy AeliHocmma Ha [pyxecmeomo

Mpe3 2025 r. nkoHOMUYecKaTa cpefla B CTpaHaTa ce xapakTepusupalle ¢ yCTOMYMBU MHNALNOHHN
HMBAa, KOUTO Makap W NO-HUCKU OT MUKOBUTE CTOMHOCTW Npe3 NpeaxoaHUTe roanHn, okasaxa BrusHue
BbpXy pasxogHata cTpyktypa Ha [pyxectBoto. [lo odwuumanHn pAaHHM Ha HauuoHanHus
ctatuctmyeckn nHctutyT (HCW), rognwHata nHdpnaumsa 3a 2025 r., namepeHa 4pe3 xapMOHU3MpaHus
nHgekc Ha notpebutenckute uenn (XWUML), sb3nese Ha 3.5% (cnpsmo 2.1% B kpasa Ha 2024 r.), a
cpegHoroguwHata wmHdnaums 3a nepuoga saHyapu — gekemspu 2025 r. cbwo gocturHa 3.5%.
HaumoHanHuaT nHaekc Ha notpebutenckute ueHn (UML) otyeTe no-Bmcoka cTtorHocT oT 5.0% Ha
rogvwHa 6a3a. OcHOBHUTE MpouHGIaunMoHHN bakTopu npes maTeknaTta rogumHa 6sixa cBbp3aHu C
BbTpeLIHaTa AMHaMUKa B CTpaHaTa, NO-KOHKPETHO pbCTa Ha pa3xoguTe 3a Tpy4 U CTabumHOTO YacTHO
notpebneHune. Tean hakTopu No3BoOMMxa MPeHacsHETO Ha YacT OT NOBULIEHUTE MPOU3BOLCTBEHU U
aAMVHUCTPATMBHU pasxoau KbM KpavHUTE LeHUM Ha npoayktute u ycnyrute. OT gpyra cTpaHa,
MOHWXEHMETO Ha LEeHUTe Ha eHeprunHuTe NPOoAYKTU Ha MexAyHapoaHuTe nasapu npes3 BTopaTa
MonoBMHA Ha rogMHaTa orpaHuyM obLwmus TemMn Ha HapacTBaHe Ha LeHuTe.B kpas Ha 2026 r. ce o4aksa
WH(pnaumaTta ga sb3nese Ha 3.6% (3.5% cpeaHo 3a roguHaTa), KaTo Har-ronsiM NPUHOC ce o4YakBa Aa
umaTt LeHUTE Ha yCnyrmte B pes3ynTaT Ha pacTexa Ha 4YacTHOTO noTpebneHue M 3anas3BaHeTo Ha
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3aTerHaTuTe yCroBus Ha nasapa Ha Tpyaa, KOMTO JOMpUMHAcAT 3a NogabpXKaHeTo Ha BUCOKM TEMMNOBE
Ha HapacTBaHe Ha 3annatute. [1pe3 2027 r. ce o4akBa MHNaUuATa B Kpas Ha rogmHarta, KakTto u
cpeaHoroguwHaTta uHgpnauusa ga ce 3abaesart — cboTBeTHO A0 3.0% n 3.2%, koeTo we ce obycnaes
rmaBHO OT 3a0aBsHETO Ha MHdMNaUMsTa Npu ycnyrmTe B CbOTBETCTBUE C MPOrHo3MpaHaTa guHamuka
Ha pasxoauTe 3a TPyA Ha egMHULA NPOAYKLNA.

Ma3apbT Ha HeOBWMKUMU UMOTU € 4acT OT rnobanHata MKOHOMUYEecKa CUCTEMAa W KaTo TaKbB TOMW
OTpa3siBa TeHAeHUMMTE B CBETOBHATa MKOHOMUKA U ce BNusie OT pasnuyHn hakTopu C perMoHarnHo u
MeXayHapoaHo 3HadyeHune. 3a pasnuka oT UHAHCOBUTE Masapu, KOUTO ca GbP30 NUKBUAOHMU, NasapbT
Ha HeOBWXMMU UMOTU Ce XapaKkTepuanpa C no-6aseH Temn Ha sMeHeHus. AMNNUTyauTe Ha NPoMeH!
B LleHWTe He ca TONKoBa rofieMu B CpaBHeHWs C Apyru nasapu. Bcuyko ToBa xapakTepusupa
HeOBWXMMUTE UMOTU KaTo NPeanoYnTaHn U aTPakTUBHU aKTMBM B CPAaBHEHWE C APYTY KNacoBe aKTUBY,
KOeTO 06YCrNoBM MHBECTULIMOHHA AKTUBHOCT.

Kbm OaTata Ha yTBbpXOaBaHETO Ha CaMOCTOATENHMSA (PMHAHCOB OTYET 3a m3daBaHe [IpyXecTBOTO
cuMTa, Ye Bb3NPUETUTE METOAM 3a yrnpaBrieHne, ocurypsiBaT HeobxogumaTa CcTeneH Ha CUrypHOCT,
ocurypsiBallla HEMpeKbCHATOCT Ha AeiHoCTTa M HabniogeHue, aHanM3 U OLeHKa Ha pUcKoBeTe U
NMKBMOHOCTTA Ha [pyXecTBOTO, KaKkTo M 4Ye MH(NauMoHHWTE Mpouecu U BoWHaTa B YKpaiHa u
cbbuTusTa B BNM3kust 3TOK He ca NopoaMny NoTPeBHOCT OT cneundmryHa NPoMsHa B TAX.

anI HeobxogmMmocT ﬂpy)KeCTBOTO e npeanpmnemMme onbiTHUTEITHU Oeticmsusi ¢ uen obesnevyasaHe Ha
HeripeKkbCHamocmma Ha pa6omHu,q ripouec.

lMpunazaHe Ha NpuHyuna 3a delicmeauw,o npeodnpussmue

BbaewwTe dpmHaHcoBu pesyntaTy Ha [py>KeCTBOTO 3aBUCAT OT NO-LUMpOKaTa MKOHOMMYECKa cpeaa, B
KOATO TO OCblUecTBsABa derHocTTa cu. PakTtopuTe, KOUTO NO-KOHKPETHO 3acarat pesynrature Ha
OpyXecTBOTO, BKMOYBAT KOHIOHKTypaTa Ha nasapa Ha HegBWKMMU WUMOTK, JIMKBUMOHOCTTA Ha
WHBECTULUMMTE 1 3aeTOCTTa Ha UHBECTULMOHHNTE UMOTMW.

Meyanbata 3a roguHaTta, npuknoyBawa Ha 31 gekemspu 2025 r., e B pasmep Ha 261 xun. nB, a
HepasnpegeneHaTa nevanba e B 06wy, pasmep Ha 7 858 xun. ne. Bbnpekun nonoxuTenHns gpuHaHcoB
pesynTtaT, NapuYHNAT NOTOK OT onepaTMBHA AENHOCT 3a TEKYLLMS Nepuos e oTpuuaTteneH B pa3mep Ha
9 879 xun. nB. KaTo OCHOBHAaTa NMpU4YMHa 3a TOBa € M3BbPLUEHOTO Mpe3 nepmoaa Bb3CTaHOBSIBAHE Ha
aBaHCK Mo NpekpaTeHn AOroBopu 3a npogaxba Ha MHBECTULIMOHHM UMOTK B 3HAYUTENEH pa3mep.

Kbm 31 pekemspu 2025 r. Tekylinte nacneu NpeBuLlLIaBaT TEKYLLUTE aKTUBU N aKTUBUTE, ObpXaHu 3a
npogaxba, ¢ 10 582 xun. ne., npu npesulieHne ot 6 226 xun. ne. kbM 31 gekemspn 2024 r., KOETO
nokasea BriollaBaHe Ha HETHUS1 06OPOTEH KanuTasn CnpsiMo NpeaxoAHust OTYETEH nepuoa.

lMpe3 oTyeTHWs nepuod PbHKOBOACTBOTO € Mpeanpuerno AencTeBust no npecTpykTypupaHe Ha
3agbiKeHusaTa 1 ocurypsiBaHe Ha AOMbIHUTENHO (MHaHCKMpaHe. B pesynTtat Ha Te3n gencrsus €
MOCTUIHATO CbLUECTBEHO HamaneHuve Ha KpaTkocpodHute nacwsu — oT 31 882 xun. nB. kbm 31
aekemspun 2024 r. o 12 336 xun. nB. kbM 31 gekemspu 2025 r., OCHOBHO 3a CMeTKa Ha yBenu4aBaHe
Ha AbNrocpoyHoTo uHaHcupaHe. [lpe3 nepuoga [pyxecTBoTO € noracuno npeacpoyHo
cblyecTByBaLlaTa ob6nurauMoHHa eMUCUS 1 € CKIYUITO HOB 0BMraumMoHeH 3aem, KoeTo e A0Beno A0
nopgobpsiBaHe Ha MaTypuTeTHaTa CTPYKTypa Ha 3adbiDKeHudaTa.

B ponbnHeHune, pyxecTBOTO NpuTeXaBa 3Ha4yMTeNeH NopTdenn ot MHBECTULMOHHM MMOTU C BUCOKA
nasapHa CTOMHOCT, KOUTO NpeacTaBnsBaT OCHOBEH U3TOYHUK HA Gbael MKOHOMUYECKU N3roan Ypes
oTAaBaHe nog Haem u/vunu npogaxba. Kem 31 gekemepu 2025 r. MHBECTULMOHHUTE UMOTU Bb3nusat
Ha 56 520 xun. ns..

Kbm 31 gekemspu 2025 r. [ipykeCTBOTO MMa 4OrOBOPHO 3agbJPKeHMe 3a npoaaxba Ha MHBECTULMOHEH
MMOT B pa3mMep Ha 334 xun. fnB., KOWTO ce o4akBa Aaa 6bae peanusmpar npes 2026 r.

B ponbrnHeHue, KbM fgaTtaTa Ha ogobpeHMe Ha HacTosLWMS camocTosTeneH OMHAHCOB OTYET, npes
mMecel mapTt 2026 r. [Lpy>eCTBOTO € CKIoYMIo NpeaBaputeneH oroBop 3a npogaxba Ha coGCTBEHM
HeOBWXMMWN UMOTU, Haxoaawwm ce B rp. MNepHuk. B pesyntart Ha ToBa MHBECTULMOHHM UMOTU B pa3mep
Ha 2 056 xun. nB. ca peknacuduyunpaHmn kKaTo akTMBK, AbpXKaHu 3a npogaxba (BMX NosicHeHne 29 Kbm
CaMOCTOATENHUS (PUHAHCOB OTYET). PLKOBOACTBOTO OYaKBa YCMNeELIHOTO MHanu3npaHe Ha caenkara
0a gosede A0 3HAYUTENHU NapuUYHU NocTbnneHns npes 2026 r.

PtkoBoacTeoTo € M3BBbPLLUNITIO aHalnn3 Ha OYakBaHUTE NapuyHM noTtouu, BKITHOYUTESTHO ecbeKTa oT
CKNno4YeHnTe wun npeacrtodawn caefnkm ¢ MHBECTUUMOHHU MMOTU, KaKTO W Bb3MOXHOCTUTE 3a
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JonbrHUTENHO uHaHcupaHe. Ha 6Gasa Ha To3n aHanu3 ce odvakBa [pyXecTBOTO [a reHepwupa
0OCTaTb4YHU NAapUYHN NOCTHLMIIEHUA 3a NOKpMBaHE Ha TEeKyLINTe CU 3aQbIDKEeHUA.

B pesyntat Ha npeanpuetute AeVCTBUSI 3a OCUrypsiBaHE Ha OOMbIHUTENHW (DUHAHCOBU Pecypcy,
NPecTpyKTypupaHe Ha 3adbibKeHWsiTa M NilaHMpaHata peanusaumsi Ha WHBECTULIMOHHM UMOTH,
PbkoBoaCTBOTO cunTa, Ye [pyKecTBOTO Lie noagbplka adeKkBaTHa SIMKBMOHOCT B KPATKOCPOYEH U
cpeaHocpoYyeH nnaH. HanpaBeHWTe NporHo3m 1 GloakeTy, oTpassBally 04aKBaHOTO 6baeLLo pasBuTue
Ha [pyxecTBOTO, NokaseaT, 4Ye [pyXecTBOTO pasnonara ¢ AOCTaTb4yHO Pecypcu, 3a Aa NpPOAbITKU
HOpMaIHus Xxof Ha AeiHocTTa cv B 06o3pumMo Gbaelle. C ornep Ha ToBa, PbKOBOACTBOTO cumTa, Ye
MPYHUMNBLT 3a AEVCTBALLO NPeanpusiTue € yMecTHO M3MoM3BaH.

B'bl'lpOCU, Cc8bp3aHUu ¢ Knumama u dpyau €KOJ1I02U4YHU 8bripocu

PbKoBOACTBOTO aHanuavpa AeTalfiHO BCUYKM PUCKOBE M TEHOEHUMM, CBbP3aHU C KIUMaTUYHUTE
NPOMEHN U OPYrM €KOMOTMYHM BBMNPOCU, KaKTO U BAMSHWMETO Ha OEMHOCTTa Ha eMUTeHTa BbpXy
npobnemute, CBbP3aHM C KnMMaTa. M3BeCTHW ca NMPOMEHWTE B 3aKOHOAATEeNcTBOTO, KOWTO ca B
pe3ynTtaT Ha KNnumMaTU4HMTE BbLMNPOCKU, HO Ha TO3M eTan Te He 3acaraT AMPEKTHO eKkcnnoaTauuata Ha
akTmeuTe Ha [pyXecTBOTO, HWUTO MOpaXOaT 3adbliDKEHWsl, C U3KIMIYEHWEe Ha 3adbiDKeHusATa 3a
JoknagBaHe. Bb3aMOXHO e 6baeLlmn npoMeHn B 3akoOHO4ATENCTBOTO UM MPpOMeHM B BU3HeC mogenuTte,
KakTo U B NMOBEAEHMETO Ha NoTpebutenn, TbProBCKM KOHTPAreHTW, KpeauTopu M MHBECTUTOpPU Aa
okaxaT edeKT BbpXy AenHocTtTa Ha [Npemuep ®oHg ALCULL. Te Guxa ce oTpasunu Ha cnpaBeannearta
CTOMHOCT Ha aKTuBMTE/MacmMBUTE HE3ABNCUMO Oanv PUCKOBETE UMM Bb3MOXHOCTUTE, CBbP3aHu C TsX,
ca peanHu, unu npegnonaraemu. PBbKOBOACTBOTO aHanmaupa gnbXHuuMTe Ha OpyxecTBOTO 3a Aa
YyCTaHOBM Janu KnumaTu4HUTE BbNPOCK, Brxa NoBMMSANNS oLeHKaTa Ha ovYakBaHUTE KpeauTHU 3aryou.
PbKOBOACTBOTO CbLLO Taka Npepasrneia CbLeCTBEHUTE NPELLEHKN N HECUTYPHOCTUTE MPU OLEHKUTE,
HanpaBeHW NPy N3rOTBSIHETO HA CaMOCTOATENHUA PMHAHCOB OTYET, B CBETNIMHATA Ha perynaTtopHuTe
MEpKM, CBbP3aHu C KrmmMaTa n ekonormdHuTe sbnpocu. Cnea ns3sbpLueHnsa aHanm3 PbkoBoaCcTBOTO He
YCTaHOBM CbLLECTBEHN PUCKOBE BbPXY AEMHOCTTA HA EMUTEHTA, CBbP3aHN C KnMMarta u ekonorusaTta, u
cuuTa, Ye Te3n BbMPOCU HAMAT CbLLUECTBEHO BIUSAHME BbPXY CaMOCTOATENHUA (PMHAHCOB OTYET Ha
OpyxecTtBoTO.

BaxHu Hay4yHM nscneasaHuA u pa3paboTku
[pyXeCcTBOTO He e OCbLLEeCTBSABArNo Hay4YHn uscneaBaHuns u paspaboTku.
MpeaBwxaaHo pa3BuTue Ha [ipyxecTBOTO

OcHoBHaTa nHBecTUUMOHHa Len Ha MNpemunep ®ong AACKL, e 3ana3BaHe 1 HapacTBaHe Ha CTOMHOCTTA
Ha WHBECTULMUTE Ha aKkuMOHepwuTe W MnoflydaBaHe Ha OO0XO4 4Ype3 AMBepcudUKauusa Ha pucka u
nopTdpenna oT HeABWKUMWU UMOTU. [JpyXECTBOTO MHBECTMNPA B HEABWXUMU UMOTU (Crpagm 1 3ems), Ha
Teputopusita Ha Penybnvka Bbnrapusi, kato 4pe3 TpeTo nuue Mo cMucbra Ha un. 27, an. 4 ot
34CNUAOC, ocbulecTBABa ekcnnoaTauus Ha npugobutuTe MMOTM MNOCPEACTBOM OTAaBaHe nog
Haem/apeHda wvnu npogaxba. [pyXecTBOTO CbLUO Taka MHBECTMPa B CNeunanv3vupaHn ObluepHu
OpYXeCTBa, Ypes KOMTO LLie Ce OCbLUECTBSABA eKcnrnoaTauns Ha NnpuaodbuTnTe ot TAX HegBKUMU UMOTH
KaTo rv oTA4asaT nog HaeM, apeHda unu npogasaT, Uiy U3BbPLUBAT CTPOUTENCTBO U NOA0BPEHMS.

[pyXecTBOTO MMa crieqHNTE OCHOBHW MHBECTULMOHHU LEnu:
— npoAbimkaBally MHBECTULMU U FeHepupaHe Ha JOXOAHOCT OT TsX;

— HapacTBaHe Ha CTOWHOCTTa 1 na3apHarta ueHa Ha akumnTte Ha ﬂpy)KeCTBOTO npu 3ana3BaHe "
yBelnn4yaBaHe Ha CTOMHOCTTa Ha coBCTBEHUS KanuTar;

—  VHBECTUpaHe B HeABWXUMU UMOTU, OCUTYpsIBaLLM CTabUMHM TekyLlwy 1 Gbaelumn 4OXOAu;

- LI,I/IBepCVI(bI/ILI,VIpaHe Ha NHBECTULNOHHUA ﬂOpT(bGVIJ'I B HEABMXUMU UMOTU C LUEeNT HaMmalndaBaHe
Ha HECUCTEMHMNA PUCK HA MHBECTULIMOHHNA I'IOpTd)eVIﬂ.

,D,py)KeCTBOTO npeaswxaa ga nHBecTupa cpeacrtesa B HeABMXUMU MMOTU C LieJ1 NoJlydaBaHe Ha TeKyLU
[OXOAM OT AOrOBOPY 3a HaeM, OTCTLMEHO NPABO Ha Non3BaHe, KakTo 1 Ypes npogaxkta Ha Te3n UMOTH
c ornep hopmupaHe Ha cTabuneH 4oXoA.

Mpe3 2026 r. [pyXeCcTBOTO LLie NPOABITKN CTPUKTHO Aa HabngaBa CbCTOSHNETO HA UMOTHUS Nasap B
Bbbnrapusa, kato we npoab/ku ga ce CTpeMy da npugobmea unv umarpaxga npoekTu ¢ BUCOKa
BbTPELLUHA HOpMa Ha Bb3BpallaemocT. KntovosB dakTop npy n3bopa Ha NpPoeKkTu e TaxHaTa nokauus,
napameTpu 3a 3acTposiBaHe, JOXOAHOCT OT HaeMu U ApYyrn nokasaTenu, okassalluy BNUAHUE BbPXY
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aTpakTMBHOCTTA Ha HeaBWXUMWUTE MMOTW. B noTeHumana Ha umoTUTE, PBLKOBOACTBOTO Ha
[pyXeCcTBOTO OTCSIBA OCHOBHO criefHUTe (hakTopy Npu B3EMAHETO HA UHBECTULIMOHHN PELLEHUSI:

v ,D,py)KECTBOTO e ce CTpeMn KbM Cb3aBaHe Ha NPOEKTN C MakCMMaliHa Bb3BpallaeMoCT 3a
MHBECTUTOPUTE, HE3ABUCUMO OaJin T€ Ca B XUJMULLHWN, TbProBCKH, Od)VIC nnn nHaycTpuanHn
NMOTW.

v ﬂ,py)KECTBOTO HEe njiaHunpa Aga orpaHundyaBa UHBECTUUMNTE CUM OO0 KOHKpeTHa JioKauud, a e
npoabJKM Oa ce BoAu npu M36opa Cn OT noCturaHe Ha MaKcumaliHa Bb3BpallaeMocCT 3a
akunoHepure, cnasBanku HOPpMUTE Ha 6'bJ'IFapCKOTO 3aKoOHOOAaTeNICTBO U yCTaBa Cu.

PaskpuBaHe Ha perynupaHa nHcgpopmaums
Mpe3 2025 r. dpyxecTBOTO paskpusa perynupaHa uHgopmaums npep Investor, X3 n EVNC.

Mpemuep ®ong AACUL nybnukysa BbTpelwHa nHgopmauus no vn.7 ot PernamenT (EC) 596/2014
OTHOCHO obcToATencTeaTa HaCTbLNUM NPE3 CbOTBETHOTO TpUMeceudne. Tasn nHdopmauns moxe ga

Obae HamepeHa Ha MHTepHeT-CcTpaHuuaTa Ha [dpyxecTBoTo: hitp://4pr.eu/bg/?page id=89

HOonbnHutenHa nHdopmauusa no Hapenba Ne 2/ 9 HoemBpu 2021 r.

e  WHdopmauus 3a OCHOBHUTE XapaKTepPUCTUKN Ha NpunaraHuTe oT eMUTeHTa B npoueca
Ha M3roTBsiHe Ha (PMHAHCOBUTE OTYETU CUCTeMa 3a BbTPeweH KOHTPON M cuctema 3a
ynpaBrieHue Ha puckose.

CamocToaTenHunsaT prHaHCOB OTYeT € U3rotBeH B cboTBeTcTBME ¢ MCPO cyeToBO4HU CTaHAApTH,
npuetn ot EC.

IpyXecTBOTO cnasea MpuHUMNEG 3a [Oo6Gpo KoprnopaTMBHO yrpaBfieHWe, KOeTOo Oocurypsiea
cTpaTernyecko ynpaBrieHWe W eduKaceH KOHTPON BbpXy YNpaBWUTENHWUTE OpraHM U CUCTEMM 3a
OTYETHOCT Ha nocneaHuTe npen JpyKecTBOTO M aKUMOHEpUTE.

B'preLUHVIﬂT KOHTPOJT U CUCTEMUTE 3a ynpaBJieHNEe Ha PUCKa ca 00€eKT Ha NOCTOSIHEH MOHUTOPWUHT.
O6esne4veHo e CbXpaHABaHETO 1 ona3BaHeTO Ha akKTuBUTE, NpaBUJTHOTO 3anncBaHe N ocHeToBoAABaHe
Ha cAeJlkKuTe Kakto u e(beKTI/IBHOTO n e(bI/IKaCHO NnoCTUraHe Ha uenute U 3agavynTe Ha D,py)l(eCTBOTO,
cnasBalkn N3NUCKBaHMUATA Ha 3aKOHOA4ATESICTBOTO M NONUTUKATaA HA MEHNIKMBHTA.

e WHdopmauua 3a AANOBU yyacTMsi Ha eMUTEHTa, 3a OCHOBHUTE My MHBECTULUM B
cTpaHaTa U B YyX06uHa (B LleHHM KHWXA, (PUHAHCOBU UHCTPYMEHTU, HeMaTepuarnHu akTMBU U
HeABMXMMU UMOTH), KAKTO M MHBECTULMUTE B ASANOBM LIEHHU KHUXKA U3BBLH HeroBaTa rpyna
nNpeanpuaTUA U U3TOYHULMTE/HAUUHUTE Ha pUHaAHCUpaHe

Kbm 31 gekemspu 2025 r. OpyxectBoto nputexasa 100% OT akumMuTe Ha edHO cneumannsmpaHo
OpY>XecTBO MO cMUchna Ha yn. 28, an. 1 ot 34CMUAC.

LpyXecTBOTO NpuUTexXaBa MHBECTULMOHEH NOPTMENN OT akTUBKU, (hOPMMPaH OT PasfnyHK HeOBUXUMU
UMOTM, HaxoasLWwm ce B usna Bbnrapus. [pyXecTBoTO He NpuTexaBa UHBECTULUM B Yy>KOMHa.

BbanaHcoBaTta CTOMHOCT Ha WHBECTULMOHHUTE WMMOTW, BKIl. MHBECTULMWOHHUTE UMOTU ObpXKaHu 3a
npogaxba kbm 31 gekemepu 2025 r. e 56 854 xun. nB. (2024 r.: 62 588 xun. nB.).

lMoBeye nHdbopmaLmsa e npeacTaBeHa B MOACHEHNE 6 KbM CaMOCTOATENHUSA (PMHAHCOB OTYeT.
[pyxecTBOTO HE NpuTexasa NHBECTULMMU B AANOBU LIEHHU KHWKa M3BBH HerosaTa rpyna npeanpuaTus.

e WHdopmaumsa, naneHa B CTOMHOCTHO U KONTMYECTBEHO U3paXXeHMe OTHOCHO OCHOBHUTE
KaTeropum CTOKW, NMPOAYKTU W/MNM npegocTaBeHW YCMNyru, ¢ NMoco4vBaHe Ha TEXHUS OAnN B
npuxoauTe OT NpoAaxou Ha eMUTEHTa, KaTo LANIO U NPOMeHUTe, HaCTbNUNN Npe3 oT4YeTHaTa
dmHaHcoBa roguHa. WHdbopmauma oOTHOCHO npuxoauTe, pasnpedeneHn nNo OTAeriHUTe
KaTeropum AeNHOCTU, BbTPELLHU U BLHLUHU Na3apu, KakTo U MHgopmMaumsa 3a M3TOYHMLMTE 3a
cHabpsiBaHe ¢ maTepuanu, He06XxoAMMM 3a NPOM3BOACTBOTO Ha CTOKM UIU NpefoCTaBAHETO Ha
ycnyru ¢ otTpassiBaHe cTeneHTa Ha 3aBUCUMOCT MO OTHOLLEHMEe Ha BCEeKM oTAerneH npoaasay unm
KynyBauy/ noTpeburen, kaTo B criy4yauv, Ye OTHOCUTENHUAT OAN Ha HAKOW OT TAX HaaxBbpns 10
Ha CTO OT pa3xoAauTe UIu NpPUXoauTe oT Npoaaxou, ce npeaocTaBa MHopMaUUA 3a BCAKO nuue
NooTAesNHoO, 3a HEroBUA AAN B NPOAAXOUTE UK NOKYNKATE U BPb3KUTE My C EMUTEHTA.


http://4pr.eu/bg/?page_id=89
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KaTo apyxecTBo CbC cneyunanHa MHBECTULMOHHA Lien, OCHOBHUAT NPOAYKT, KONTO npegnara, MNpemuep
®ong ACUL e npogaxba vnu oTAaBaHe Nof Haem Ha 3akyneHw unu uarpageHun ot [OpyxecTBoTo
HeaBWXNMU UMOTH.

Mpe3 nepuoaa OpyXeCcTBOTO HE € U3BBPLUBAIO TEKYLLN PEMOHTY Ha HEABWXUMUTE UMOTMU.
Mpemnep ®oHa ALCULL He e n3BbpLUBaANo CTPOEXN N NOLOBPEHNE HA HEABMKMMN UMOTMN.

Mpe3 2025 r. 18.37 % OT WMHBECTULMOHHUTE MMOTMW, BKM. MHBECTULMOHHWTE UMOTU ObpXKaHu 3a
npogaxba ca otaaBaHu nog Haem, cnpsimo 17.50 % npes 2024 r.

Mpuxogute ot Haemn 3a 2025 r. B pasmep Ha 154 xun. ne. (2024 r.: 161 xun. nB.) ca BK/HOYEHN B
CaMOCTOATENHMA OTYeT 3a nevanbarta unu 3arybata u gpyrusa BceobxesaTteH goxoa Ha pef ,[Mpuxoau
OT Haemu”.

Kbm 31 gekempu 2025 r. HennateHuTe HaeMu KbM [pyXeCcTBOTO ca B pa3mep Ha 9 Xun. fB., KOUTO
npeactasnasart 4.87 % cnpsmo obwaTta CTOMHOCT Ha B3eMaHUsiTa NPoOM3TUYaLLN OT BCUYKWN CKITHOYEHN
OT APYXECTBOTO CriopasyMeHus: 3a HaeM, NN3VHI U apeHaa.

Mpuxogute Ha [dpyxecTBoTO ca oT bbnrapus, kbaeTo ce Hamupa ceganvweTo Ha [JpyxecTBoTo.
e CKnloYeHM CbLUECTBEHU CAENKN

Mo-3HauyMMnTE CLOUTUS U CAENKM CIeACTBME OT OTHOLLEHMS C KOHTPareHTW Npes nepuoaa ca onucaHu
B paMKUTE Ha npernefa Ha gelHocTTa U BaxHuTe cbbutmns npes 2025 r., npeactaBeHn no-rope B
pasgen ,[pernen Ha genHoctTa npe3 2025 r. 1 BaXkHN CbOUTUS” OT HacToSLWMSA AoKNaa.

o WUHdopmMaumsa OTHOCHO cAenKuTe, CKITIYEHU MeXAy eMUTeHTa U CBbp3aHu nuua, npes
OTYeTHMUA Nepuoa, NpenroXeHUs 3a CKNYBaHe Ha TakMBa cAesiku, KakTo U caenku, KOMTo ca
M3BbH ObuYyanMHaTa My AeMHOCT UMM CbLIEeCTBEHO Ce OTKITIOHAABAT OT NMa3apHuTe yCloBUA, NO
KOUTO EMUTEHTDBLT € CTpaHa.

Mpe3 ot4yeTHUsA nepuog Npemmep ®ong ALCHUILL HAMa npeanoxeHus 3a CKntoYBaHe Ha CAENKU, KOUTO
ca u3BbH obu4anHaTa My AENHOCT MIN CbLUECTBEHO Ce OTKINOHABAT OT Nas3apHUTE YCIOBUSI.

Cpoenkute cbC CBbp3aHM nvua ca NogpobHO OMOBECTEHW B MOSICHEHME 24 KbM CaMOCTOATENHUS
MHaAHCOB OTYET.

- MH(*)OpMaLlMﬂ OTHOCHO CKINr4eHuTe OT eMUTeHTa, OT HeroBo AbLiepHO OAPYXeCTBO B
Ka4eCTBOTO MM Ha 3aemMonony4aresin, 4OroBopu 3a 3aemMm C noco4yBaHe Ha ycnoBusita no T6X,
BKJTHOYUTEJTHO Ha KpaﬁHMTe CpPOKOBe 3a uinnawaHe, Kakto un VIHCbOpMaLIVIFl 3a npeaoctaBeHu
rapaHuyMn u noemMaHe Ha 3agbJIXKeHus.

banaHcoBaTta CTOMHOCT Ha 3aeMuTe ce nMnpuvemMa 3a pasymHa npubnuMsnTenHa OueHKa Ha
cnpaeseanueaTa UM CTOWMHOCT.

Mpemnep ®oHg AACULL e 3aemononyyaTten no crnegHuTe 6aHKOBU U eauH obnuraumoHeH 3aemu:

BaHKoB MHBECTULIMOHEH KPEaWUT:

» JlnxeeH npoueHT — PedepeHTeH NMXBEH NPOLEHT MO KpeanTn Ha kopnopaTtnsHu knuveHTn (PJTKKK)

nntoc HagbaBka, HO HE NO-Marnko OT onpeAeneH B JOroBOpa JIMXBEH MPOLIEHT;

» Pa3smep Ha kpeguTa — 5 200 xun. nB.;

» Cpok Ha kpeguTa — 25 man 2027 r;

» [MoracuTteneH nnaH — rnaBHMLATa No KpeauTa ce noracsiBa Ha MECEYHU BHOCKM;
» BanyTta, B KOATO Ce M3BBbPLUBAT MallaHusaTa — neBa;

4

Ob6es3neveHne — nbpBa Mno peg nnoteka Ha MHBECTULMOHEH MMOT, 3aKyrneH CbC cpecTBa OT KpeauTa.

Kbm 31 nekemBpu 2025 r. TekywiaTa yacT OT 3a4bI/DKEHMETO MO rnaBHMLAaTa Ha 3aeMa e B pa3mep Ha
727 xvn. nB.. (2024 r.: 727 xun. nB.), a HeTekywata — 313 xun. n.. (2024 r.: 1 041 xun. nB.). TekywwiaTta
YacT Ha 3aabimKEeHNeTOo Mo NMXBU € B pa3mep Ha 17 xun. ne. (2024 r.: 16 xun. nB.), a HeTekywaTta — 6

xun. ne. (2024 r.: 22 xun. ne.).
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BaHKOB MHBECTULIMOHEH KPEeaUT:

» JlnxeeH npoueHT — PJIMKKK nntoc Hap6aBka, HO He MO-Manko OT onpefeneH B AOroBopa NUXBEH
NPOLIEHT;

» Pa3smep Ha kpeguta — 9 800 xun. nB.;

» Cpok Ha kpeguTa — 30 oktomBepu 2028 r;

» [MoracuteneH nNnaH — rmaBHMUaTa no KpeauTa ce noracsiBa Ha MecevHu BHOCkU. BanyTa, B kosTo ce
M3BbpLUBAT NNallaHmsaTa — NeBsa;

» Ob6e3neyeHne — NbpBa No pes Unoteka Ha MHBECTMLMOHEH MMOT, 3aKyrneH CbC CPeACTBa OT KpeauTa.

Kbm 31 pekemBpu 2025 r. Tekywiata 4yacT OT 3a4bI/DKEHMETO MO rNaBHMLAaTa Ha 3aeMa € B pa3mep Ha
1201 xun. nB. (2024 r: 1 200 xun. nB.), a HeTekywarta — 2 200 xun. n.. (2024 r.: 3401 xun. nB.). Tekywara
YacT Ha 3a4bIPKEHNETO MO NUXBU € B pasmep Ha 27 xun. ne. (2024 r.: 28 xun. nB.), a HeTekyLaTa — 46
xvn. nB. (2024 r.: 72 xvn. nB..).

BaHKOB MHBECTUUMOHEH KpeauT:

» JlnxeeH npoueHT — 1-meceyveH EURIBOR nntoc Hap6aBka, HO He No-marnko OT onpeaeneH B 4orosopa
NMXBEH MPOLLEHT;

» Pa3smep Ha kpeguTa — 1 640 xun. eBpo;

» Cpok Ha kpeguTta — 20 centemspu 2029 r.;

» [NoracuTteneH nnaH — rmaBHMUAaTa Nno KpeauTa ce noracsBa Ha MECEYHN BHOCKM;

»

»

BanyTa, B KOATO Ce n3BbpLUuBaT nNNawaHnAaTa — eBpo;
Ob6esneveHne — nbpBa Nno pea nnoteka Ha MHBEeCTULMOHEH MMOT, 3aKyrneH CbC cpeacTBa OT KpeauTa.

Kbm 31 gekemBpu 2024 r. TeKkywaTa 4acT OT 3a4bIDKEHNETO MO rmasBHuUaTta Ha 3aema e 371 xun. nB.., a
HeTekywaTa — 1 387 xun. nB. TekyLwaTa 4acT Ha 3a4bIiMKEHNETO Mo NMxBK e B pasmep Ha 10 xun. nB.., a
HeTekywaTa — 28 xun. ne.lpe3 mecey mapt 2025 r., 6aHKOBUAT KpeauT € noraceH NPeacpoyHO.

BaHKoB MHBECTULIMOHEH KPEaWUT:

» JluxeeH npoueHT — PIIMNKKK nnioc Hagbaeka, HO He No-manko OT onpefeneH B AOroBopa NIMXBEH
NPOLIEHT;

Pa3mep Ha kpeguta — 1 600 xun. nB.;

Cpok Ha kpeguTa — 25 centempm 2029 r.;

MoracuTteneH nnaH — rnaBHMLATa No KpeauTa ce noracssa Ha MECeYHN BHOCKM;

BanyTta, B KOATO Ce n3BbpLUBAT MnawaHuaTa — nesa;

O6esneyeHne — NbpBa Mo pej UnoTeka Ha MHBECTULMOHEH MMOT, 3aKyrneH CbC CpeacTBa OT kpeauTa
1 criegsalla no pej MnoTeka Ha Apyrv MMOTH Ha [1pyxecTBoTO.

v v v v Vv

Kbm 31 gekemBpu 2025 r. Tekylliata 4yacT OT 3a4bJPKEHVETO MO rmaBHuLaTa Ha 3aema € B pasMmep Ha
200 xun. nB. (2024 r.: 200 xun. nB.), a HeTekywaTa — 548 xun. nB. (2024 r.: 748 xun. nB.). Tekywara
YacT Ha 3agbIPKEHNETO No NUXBK € B pa3mep Ha 3 xun. nB. (2024 r.: 4 xun. nB.), a HeTekywaTta — 11 xun.
nB. (2024 r. 15 xun. nB.).

BaHKoB MHBECTULIMOHEH KPEaUT:

» JlnxeeH npoueHT — PJIMKKK nntoc Hapbaeka, HO He MO-Marko OT OnpefeneH B AOroBopa NMXBEH
NPOLEHT;

Pasmep Ha kpeguta — 12 000 xun. n..;

Cpok Ha kpeaunTta — 18 toHn 2030 r;

lNoracuTeneH nnaH — rmasHULATa Mo KpeauTa ce noracsisa Ha MeceYHU BHOCKU;

BanyTa, B KOATO Ce U3BbpLUBAT NlallaHnAaATa — nesa,

O0besneyeHune — nbpBa No pen nnoteka Ha MUHBECTULIMOHHU MMOTHU, CcOOCTBEHOCT Ha OPYyXeCTBOTO U
cnefBalya no pea nnoteka Ha apyru MMoTu Ha [py>KecTBOTO.

Kbm 31 pnekemBpu 2025 r. TekywiaTa yacT OT 3a4bI/DKEHMETO MO rnaBHYLAaTa Ha 3aeMa e B pa3mep Ha
1 520 xun. nB. (2024 r.: 1 521 xun. nB.), a HeTekywarta — 5 318 xun. nB. (2024 r.: 6 838 xun. nB.).
Tekywata 4acT Ha 3agb/IKEHMETO MO NNXBM € B pa3mep Ha 4 xun. nB. (2024 r.: 5 xun. nB.)

v v v v Vv
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BaHKOB MHBECTULIMOHEH KPEeaUT:

» JuxeeH npoueHT — PITMKKK (pedhepeHTeH nnxBeH NPOLEHT MO KpeauTn Ha KOpropaTUBHU KIMEHTW)
nntoc Hagbaska, HO He NO-Marnko OT onpeAeneH B JOrOBOPa fIMXBEH MPOLIEHT;

Paamep Ha kpeguta — 7 600 xun. n..;

Cpok Ha kpeaunTa — 15 gekemBpu 2030 r.;

MNoracuteneH nnaH — rmaBHUUATa Mo Kpeauta ce noracAasa Ha mece4yHn BHOCKU,
BanyTa, B KOATO Ce n3BbPLUBAT NMaLlaHusaTa — NeBsa;

» O6esne4veHne — nbpBa Nno peg nnoteka Ha MHBECTULUMOHHN NMMOTU CcoBCTBEHOCT Ha ,D,py)KeCTBOTO n
3arnor Ha akuumum OoT Kanutana Ha AblepHO OPYXKeCTBO.

4
4
4
4

Kbm 31 nekemBpu 2025 r. Tekywiata 4yacT OT 3a4bI/DKEHMETO MO rNaBHMLAaTa Ha 3aeMa € B pa3mep Ha
720 xun. nB. (2024 r.: 720 xun. nB.), a HeTekyLwaTa B pa3mep Ha 4 120 xun. nB.. (2024 r.: 4 840 xun. ns.).
TekyLaTa 4acT Ha 3a4bIDKEHMETO MO NNXBY € B pa3mep Ha 3 xun. nB. (2024 r.: 3 xun. ne.).

BaHKoB MHBECTULIMOHEH KPEeaUT:

» JluxeeH npoueHT — PIIMNKKK nnioc Hagbaeka, HO He No-manko OT onpefdeneH B AOroBopa NIMXBEH
NPOLEHT;

» Paswmep Ha kpeguTa — 2 700 xun. nB.;

» Cpok Ha non3saHe Ha kpeguta —21 cdespyapu 2031 r.;

» [NoracuTteneH nnaH — rmasHMUaTa No KpeauTa ce noracsiBa Ha MeCeYH BHOCKM;

» BanyTa, B KOSTO Ce M3BbpLUBAT NMallaHusaTa — NeBsa;

» Ob6esneyeHve — NbpBa No pes MnotTeka Ha MHBECTMLMOHEH MMOT, 3aKyrneH CbC CPEACTBa OT KpeauTa.
Kbm 31 pgekemBpu 2025 r. Tekyliata 4yacT OT 3a4bJPKEHWETO NO rmaBHMLATa Ha 3aema € B pasMmep Ha

450 xun. nB., a HeTekywaTa B pa3mep Ha 2 250 xun. nB. (2024 r.: 2 700 xun. nB.). Tekywara yacT Ha
3ag0bMMKEHNEeTO No NUXBU € B pa3Mmep Ha 2 xun. nB.. (2024 r.: 2 xun. nB..).

baHkoB kpeauT 3a peddnHaAHCMpPaHe Ha CbLUECTBYBALL KpeauT U 060pOTHU cpeacTBa:

» JluxeeH NPOUEeHT — ©a30B NUXBEH NpoueHT nikc HagnbaBKa, HO He Mo-Marsko oT onpeneneH B
aoroesopa JINXBEH MNMPOLEHT;

Paamep Ha kpeguta — 1 900 xun. nB.;

Cpok Ha kpeagnTta — 20 despyapu 2030 r;

MoracuteneH nnaH — rnaeHMLa No KpeanuTa ce noracsiBa Ha MeceyYH BHOCKY;

BanyTa, B KOAAITO ce uU3BbpLUBAT NalwaHvaTa — fesa;

O6Gesne4veHune — MbpBa No pes Mnoteka Ha MHBECTULMOHEH MMOT COBCTBEHOCT Ha ApPYXXeCTBOTO.

v v v v Vv

Kbm 31 nekemBpu 2025 r. TekywiaTa yacT OT 3abI/DKEHMETO MO rnaBHYLAaTa Ha 3aeMa e B pa3mep Ha
395 xun. nB., a HeTekywaTa B pa3Mmep Ha 1 505 xun. nB. 3agbImMKEHMETO NO NMXBU B pasMep Ha 3 Xun.
NB. € TeKyLLoO.

JInxBeHuTe HMBaA NO ropenocoYeHNTE KpeanTn ca B ananasoHa ot 2.70% no 4.50 % roguiuHo.

CbrnacHo Knaysunte Ha p[orosopu 3a 6aHKOBM MHBECTULMOHHU KpeanTun ﬂpy)KeCTBOTO 3acTpaxoBa
npegocrtaBeHUTe obea3neyeHus B Nonsa Ha 6aHkaTa 3a CBOS CMeTKa.

Qo6nuraumoHeH 3aem:

» MNopeaeH HoMep Ha eMucKsTa — MbpPBa;

» ISIN koa Ha emucusaTa — BG2100024178;

» Pa3smep Ha obnuraumoHHaTa emucus — 20 000 xun. nB.;
» Bpown obnuraumm — 20 000 6posi;

» Bug Ha obnuraummnte — 06MKHOBEHU, BE3HANMYHN, MOMMEHHM, JIMXBOHOCHW, CBODOOHOMPEXBBLPIISEMU,
HeobeaneyeHun, HEKOHBEPTMPYEMU;

» Bug Ha emucusita — ny6nmyHa;
» Cpok Ha emucudaTa — 8 roguHu (96 meceua);
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» Banyta - neBa;
» Jlnxea — 4,50 % npocTa roguilHa NMxBea,;

» [Nepuog Ha NMXBEHO nnawaHe — Ha 6 meceua — 2 NbTU FOAULLHO;

» Cpok Ha noracsiBaHe — 15 gekemBpu 2025 r. cbrnacHo noracuTeneH nnaH Ha NepuoagnyHN rMaBHUYHU
nnaLiaHus;

» Ob6esneyeHne — MbpBa Mo pes UnoTeka Ha MHBECTULIMOHHU MMOTK cobBCTBEHOCT Ha [py>KecTBOTO;

Kbm 31 nekemBpu 2024 r. TekyLLaTta YacT OT 3agb/KEHUETO MO rMaBHuLaTa Ha 3aema e B pa3mep Ha
4 000 xmn. nB. 3aabMKEHMETO 3a NUXBKU € B pa3mep Ha 11 xun. nB..

Ha 31 oktomepu 2025 r. e B3eTO pelueHne 3a o6paTHO M3KyrnyBaHe Ha obnuraumoHHaTa eMucus m
HEWHOTO NpeAcpoYHO noracaBaHe. O6paTHOTO M3KynyBaHe NPUKITOYBA B HAYanoTo Ha Mecel, HoeMBpH
2025 r. 3a B3eTOTO pelleHne 3a M3BbpLUBaHE HA OOPaTHOTO M3KyMyBaHe U NPUKITHOYBAHE Ha CaMoTO
n3kynyBaHe ca yBegomeHn KOH, bbnrapcka goHgoBa 6opca AL u obuiectBeHocTTa. Emucusta
obnuvraumm e gepervctpupaHa B Kpas Ha Mecel HoemBpu 2025 r. CnaseHn ca BCUMYKM 3aKOHOBM
n3nckBaHuA 3a nogobHa npoueaypa, CboTBETHO ca yBefoMeHun LieHTpaneH [enosutap AL, Bvnrapcka
doHgoBa 6opca ALl n KOH un ca nony4yeHn BcMuku HeOO6X0OUMM pELLEHNSI U JOKYMEHTW B Ta3n Bpb3Ka.

CwbrnacHo pelleHnne Ha CbBeTa Ha anpektopute Ha MNpemunep PoHg AOCUL, oT 24 oktomBpu 2025 1.,
npu cnassaHe u3uckBaHusTa Ha un. 204, an. 3 ot TbproBckus 3akoH K 4n. 58, an. 3 oT YcTtaBa Ha
OPYXeCTBOTO, € CKMoYeH 06nuraumMoHeH 3aem Npu criegHnTe napameTpu:

Oo6nuraumoHeH 3aem:

» lNopeaeH HOMep Ha emucuaTa — BTOPa;

» ISIN kog Ha emucuaTa — BG2100037253;

» Pa3smep Ha obnuraumoHHaTa emucusa — 10 000 xun. eBpo.;

» Bpown obnuraumm — 10 000 6pos;

» Bua Ha obnurauunte — obMKHOBEHU, OE3HANNYHN, MOUMEHHM, NIMXBOHOCHMW, CBOBOAHONPEXBBLPSEMMU,
HeobesneyeHun, HEKOHBEpPTMPYEMU;

» Bug Ha emycmaTa — HenybnnyHa;

» Cpok Ha emuncudata — 8 roguHu (96 meceua);

» Banyta — eBpo;

» Jlnxsa — NpOMEHNUB NMXBEH NpoueHT dhopmupaH oT 6-meceveH EURIBOR nntoc Hag6aska 1.25 %,
HO He no-manko oT 3.00 % u He noBeye oT 5.00 % npocTa nuMxBa Ha roguwHa 6asa, HauucnaBaHa npu
nnxseHa KoHBeHUus PeaneH 6poi gHu B nepmnoaa keM PeaneH 6poin aHu B rogmHaTta (Actual/365L,ISMA
— Year);

» lNepwvop Ha NMXBEHO NnailaHe — Ha 6 Mmecela — 2 MbTW MOANLLHO;

» Cpok Ha noracsBaHe — 28 oktomBpwu 2033 r., CbrnacHo noracuTeneH ninaH Ha NeEPUOLNYHN rMaBHUYHN
nnawaHus;

» OOe3neyeHne — 3acTpaxoBaTenHa nonuua BbpXy MnalaHus Ha NWXBU U MaBHULM B Mof3a Ha
[doBepeHuka Ha obnuvraumoHepuTe No cMucbra Ha Kogekca 3a 3actpaxoBaHeTo.

3acTtpaxoBaTtenHaTta nonuua e usgageHa ot ,3A0 Apwmeen” All. 3actpaxoBatens OTroBaps Ha
M3NCKBaAHUATA 3a KPEeAWUTEH PEWTUHr, OonpedeneH CbrnacHO NpuroxeHneTo Ha PernameHT 3a
na3nbnHeHue (EC) Ne 2016/1800 Ha komucuata ot 11 oktomBpu 2016 r. KpeguTtHus pemntuHr Ha
3acTpaxoBsatens e onpegeneH ot BAKP AreHuus 3a kpeauteH pentuHr A, EMK 131026485, ¢ agpec
Ha peructpauus rp. Codms, p-H Cpegeu, 6yn Eenoru Neoprues Ne 95. AreHuusita 3a KpeaUTEH PENTUHT
e ceptudmumpaHa B cbotBeTcTBMe ¢ PernameHt (EQO) Ne 1060/2009 Ha EBponeinckus napnameHT u
Ha CbBeTa oT 16 centemBpu 2009 r. lMogpobHa wHdoOpMauMsi 3a KPeAUTHUS PEeUTUHr Ha
3acTpaxoBartens MOXe aa HamepuTe Ha cnegHus TIHK
https://bcra.euffiles/rating_armeec feb 2025 bg.pdf

Kbm 31 pekemBpy 2025 r. 3agbimkeHMETO MO rnaBHUUATa Ha obnuraunoHHUst 3aem B pasmep Ha
19 558 xun. nB. e HeTekyLO0, a 3aQbIMKEHNETO 3a NUXBU B pa3Mmep Ha 117 xun. nB. e TeKyLLO.

ObuepHoto gpyxectBo Ha [lpemnep Pong AOCWL He ca BcTbnMBann B OOrOBOpM 3a 3aeM B
KayecTBOTO MM Ha 3aemornornyyaTenu.


https://bcra.eu/files/rating_armeec_feb_2025_bg.pdf
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- WHdopmaumusa oTHOCHO OTNycHaTUTE OT eMUTEHT, UIIM OT TeXHU AbLUepHU APYXKecTBa,
3aeMu npenocTaBsHe Ha rapaHUUKM UM NOeMaHe Ha 3aAbJKeHMA OoOLWOo KbM eQHOo nuue unu
HeroBo OblUepHO APYKECTBO, BKMIOYUTEITHO U Ha CBbP3aHM Nuua, c nocouBaHe Ha uMeHa n EUK
Ha nuuUeTo, XapakTepa Ha B3aMMOOTHOLUEHUATA MeXAy eMUTEeHTa WU TeXHU AOblUepHU
OpYyXecTBa U NMuUeTo 3aeMonorsy4vartern, pasmep Ha HeusnnaTteHaTa rnaBHULUA, NMMXBEH MPOLEHT,
[aTa Ha CKrnioYBaHe Ha 4OroBopa, KpaeH CpPoK Ha noracsiBaHe, pasmep Ha NoeToTo 3aAbJKeHue,
cneumndUYHU YCNOBUSA, pasnnM4HM OT NOCOYeHUTe B Ta3u pasnopenba, KakTo U LenTa 3a KOsITO
ca OoTnycHaTu, B crly4yan 4Ye ca CKNIOYeHU KaTo LeneBu

Mpemnep ®oHa AOCUL n HeroBuTe ObLUEPHU OPYXECTBa He ca NPeaoCTaBsAny 3aeMu U rapaHuum,
KakTo 1 He ca noemManu 3aabimKeHns KbM apyrn nuua.

- UHpbopmaumsa 3a usnonssaHeTo Ha cpeacTBaTa OT U3BbPLUEHA HOBA €eMUCUA LIeHHU KHUXa
npes3 oTYeTHUA Nepuoa.

MNpe3 yeTBbLPTO TpMMeceume Ha 2025 r. Ha npoBeaeHo 3acefaHuMe Ha CbBeTa Ha AUPEKTopuTe Ha
[pyxecTBOTO € B3eTO pelleHMe 3a uM3gaBaHe Ha emucust 6e3HannyHu, cBoGOAHONMPEXBbPNSEMN U
obesneyveHun obnvraummn B pasmep Ha 10 000 000 (geceT MmunmnoHa) espo.

Ha6paHMTe OT eMuUcunAaTa cpeacrea Lwe ObaaT U3non3BaHK, KakTo criefea:

- 3a npupobuBaHe Ha HEABWXUMM WMOTM WU ASNIOBM y4yacTUs B KanuTana Ha [pyXKecTea,
oTroBapsiLy Ha usuckeaHusta Ha 30CHLAC 3a cneumanuavpaHy OpyxecTsa;

- 3a noracsiBaHe Ha 3aObJDKEHUS, BKITHOYUTENHO Te3W Bb3HUKHANM npun nnacupaHe Ha
obnuraumMoHHaTa emucus.

- AHanu3 Ha CbOTHOLUEHWETO MeXAy MOCTUrHaTuTe (PUHAHCOBU pe3ynTaTu, OTpa3eHu
BbB (pMHAHCOBUA OT4YeT 3a hMHaAHCOBaTa roguHa, U No-paHo NyoGsIMKyBaHM NPOrHO3u 3a Te3un
pesynTtaTtm.

[py>xecTBOTO He e NybnnKyBano NPorHO3HW pe3ynTaTy OT AeNHOCTTa 3a TekyLlaTta (oMHaHCoBa roguHa,
nopaan KoeTo NoAobHO CpaBHEHME 1 aHaNM3 He ca NPUNOXUMMU.

- WHdopmauua 3a cnasBaHeToO Ha U3UCKBaHUATaA No Yn. 5,an.7m 9, un. 25, an. 1 -5 un un.
26, an.1un 2 or 34CHMLAOC

UHgpopmayus 3a crnazgaHemo Ha usuckeaHusima ro 4. 5, an. 7 u 9 om 34CHLLAC

AktuBuTe Ha [pyxectBoTo kbM 31 Aekempu 2025 r. Bb3nm3aTt Ha 68 750 xun. nB., kaTo 86.29 % ca B
pe3ynTaT OT AEWHOCTTa Ha APYXeCTBOTO no un. 5, an. 1, 1. 2 ot 34CNUAC.

Mpuxogute Ha OpyxectBoTo KbM 31 AekemBpu 2025 r. Bb3nu3at Ha 2 126 xun. nB., kato 100 % ca B
pesynTtaT OT AeNHOCTTa Ha ApyXecTBOTo no yn. 5, an. 1, 1. 2 ot 34CNLAC.

Unpopmayus 3a ciazeaHemo Ha usuckeaHusima o 4. 25, an. 1 - 5u yn. 26, an. 1 u 2 om 34CHULAC

,D,py)KeCTBOTO He nputexaBa MHBECTULUUM B LEHHWU KHWXa, udgageHun n rapaHtupaHun OT ObpiKaBa
yneHka u B 6aHKOBU OENO3UTMW.

,D,py)KeCTBOTO He nputexasa NMHBeCTUUnn B MNOTEYHU obnuraumm.
,D,py)KeCTBOTO He nputexasa MHBeCTUUMN B ApYyTru opyxecTBa CbC cneynanHa MHBeCTULMOHHa uen.

[pyxecTBOTO NpuUTexXaBa UHBECTULIMM B cneumnannavpaHun apyxecrtsa no yn. 28, an. 1 ot 34CHUUAC,
Bb3nu3aiun Ha 9 428 xun. ne. nnu 13.71%.

[pyxecTBOTO He NpuTexasa MHBECTULUN B TPETW NuLia No cMUchNa Ha un. 27, an. 4 ot 34CHUUAC.

Mpe3 otyeTHUs nepuon LpyKecTBOTO He e obBesnedvaBarno YyXau 3aOQbiKeHWs, CbOTBETHO He e
npenocTaBaAno 3aemu.

Mpe3 otyeTHua nepuog Mpemunep Pong AOCULL e emnTmpano Abnrosu LEeHHW kHWka. CbrrmacHo
peweHne Ha CbBeTa Ha aupekTopuTe Ha lNMpemuep Pong AACKL, npu cna3saHe M3NCKBaHMATA Ha Y.
204, an. 3 ot TbproBckusi 3akoH 1 Y. 58, an. 3 ot YcTaBa Ha ApY)XeCTBOTO, € CKIoYeH 06 nmrauMoHeH
3aem.
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Mpe3 oTyeTHUA nepuoa LOpyxecTBOTO e B3erno KpeawuT 3a pedMHaHcuMpaHe Ha Beye CbllecTByBall
KpeauTt. [pyKecTBOTO He e MosflydaBano KPeauTuM BbB Bpb3ka C BbBEXAaHe B eKcnroatauusa Ha
HeaBWXUM UMOT. WMHdopMauua 3a nonyyeHuTe KpeauTu e onoBecTeHa B nosicHeHne 12 KbM
CaMOCTOATENHUSA (DUHAHCOB OTYeT.

Mpe3 2025 r. [ApyXecTBOTO € Npodarno MHBECTULMOHEH MMOT B pa3mep Ha 6 400 xun. nB.., HaxoasL, ce
rp. Jo6puy, npeacTtaBnsBaly 3ems 1 crpagu. INpes 2025 r, [pykecTBOTO He e Npuaoduno nnmn npogano
OPYrM aKTMBM Ha CTOMHOCT, HafBuaBalla C 5 Ha CTO CTOMHOCTTa Ha WHBECTULMWTE B HEABWXUMU
UMOTMW.

Mpe3 2025 r. [Ipy>kecTBOTO He € Npugobuno semenernckm 3emu.

I/IHdoopmau,vm 3a HacTbnNUIN NpPpoOMEeHU npe3 oT4YeTHUA nepuoa B OCHOBHMUTE nNpuHUMNKN 3a
ynpaBneHune Ha eMUTEHTa U Ha HeroBarta rpyna npegnpuatTua No CMUCDHIIA Ha 3akoHa 3a
c4eTOBOACTBOTO.

Mpe3 otyeTHua nepuog B lMpemuep PoHa AOCUL n HeroBuTe ObliepHM nNpeanpuaTvs He ca
HACTBbMWUMAM NPOMEHN B OCHOBHUTE MPUHLMNKU Ha ynpaBneHue.

e  AHanus u oueHka Ha NoyiIMTUKaTa OTHOCHO yrnpaBJfieHneTo Ha (puHaAaHCOBUTE Pecypcu ¢
noco4yBaHe Ha Bb3MOXHOCTUTE 3a O6GCnyXBaHe Ha 3aAbIKEeHUATA, eBeHTyarHuTe 3anfaxv u
MepKU, KOUTO EMUTEHTBLT € NpeAnpuen unv NpeacTou Aa npeanpueMe c orres oTCTpaHABaHeETo
M. OLeHKa Ha Bb3MOXXHOCTUTE 3a peanu3auusi HA MHBECTULMOHHUTE HaMepeHUsi C MOCOYBaHe
Ha pa3mepa Ha pasnonaraemmte cpencTBa M OTpa3siBaHe Ha Bb3MOXHUTE MPOMEHM B
CTpyKTypaTa Ha PMHaHCUpaHe Ha Ta3un OEeNHOCT.

ﬂ,py)KeCTBOTO He e NpoMeHANo uennte, NoNMTUKNTE U NpouecuTe 3a ynpaslieHne Ha Kanntana, Kakto
M Ha4YuMHa Ha onpeaendHe Ha Kanutarna npes3 npeacraBeHnTe OoT4eTHU nepuoan.

lMonumukama omHOCHO ynpassneHue Ha ¢ghuHaHcosume pecypcu Ha lNpemuep ®oHd ACULI:

Kacae cnocobHocmma my 0a:

— M3nNbliHABa 3abJDKeHUATa C HaBpEMEHHO;

— peanusnpa gobpa cbbMpaeMocT Ha B3EMaAHUATA;

— reHepupa npuxogu, a ottam n nevyano6a;

—  (prvHaHcKpa NPUOPUTETHO KNIOYOBU UHBECTULIMOHHU NPOEKTH;
— 0ba unHBecTunpa B peHTa6I/IJ'IHI/I MHBECTULUUN.

Omyuma enusiHuemo Ha KIo408u ¢hakmopu Kamo:

—  MeXay(pUpMEeHUTE B3EMaHUS U 320 bIDKEHNS;

— CcbbUpaemMocT Ha B3EMaHUATa;

—  LeHoBa NOnuTUKa;

—  TbproBcka MonuTUKa;

—  JaHb4Ha NonMTMKa U NOM3BaHETO Ha JaHbYHM OBNEKYeHNs:;

—  MnallaHe Ha caHKuuu;

—  CTUMyInMpaHe U perynupaHe Ha NpousBOACTBOTO U NOTPebneHneTo;
—  KOHKYpeHTOCcnocobHOCTTa Ha ApYXeCTBOTO;

—  B3aWMOOTHOLLEHUSI C (PUHAHCOBO-KPEANTHU MHCTUTYLIUN.

Ce ocHosaega Ha criedHume npuHYUnu:

—  CTPUWKTHO cnasBaHe Ha AeNCTBaLlOTO 3aKOHOAATENCTBO;

—  MOHMTOPWHI Ha KMo40BM (PMHAHCOBM MoKa3aTenw;

— obe3nevyaBaHe Ha MEHMOXMbHTA C (PMHAHCOBO - CYETOBOAHA MHGOPMaLWA 3a B3eMaHe Ha
peLueHuns;

— CBOEBPEMEHHO ocurypsiBaHe Ha HeobxogumuTe UMHAHCOBM pecypcu 3a pasBUTME Ha
APYXEeCTBOTO NP Bb3MOXHO Hal-U3rogHu yCroBus;

— edeKTUBHO MHBECTMPaHe Ha pa3nonaraemMmmuTe pecypcu (COOCTBEHM U MPUBMEYEHN);

— yMpaBfeHWe Ha KanuTana W akTMBUTE Ha ApyXecTBaTta (BKIHOYMTENHO WU MpUBMEYEHUTE
Kanutanm);

— (buHaHcoBO 0GesnevyaBaHe Ha CbXpaHEeHWeTO 1 NpocnepuTeTa Ha APYXeCcTBOTO.

OT yypeasiBaHeTo Ha [py>KecTBOTO 4O MOMEHTa TO ce e puHaHcMpano Ypes coGCTBEH U NPUBIeYeH
KanuTan, NnocTbMNMeHWs OT onepaTvBHa OEeMHOCT. PasBUTMETO M 3aBbLPLUBAHETO Ha HaCTOoALLMTE
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NPOEKTN Ha ﬂ,py)KeCTBOTO, peanu3anpaHeTo Ha HOBU MHBECTUL NN, eBEHTYyalneH HeaJOCTUr Ha NIMKBUOHU
cpeacTBa, Kakto n HeobGxoguMMocTTa OT OonNTUMU3NPaHe Ha KanuTanoBaTa CTPYKTypa, Morat aa nopoadat
OOoNbIHUTENHA HeobxooMMOCT OT yBeJin4aBaHe Ha Kanutarna Ha ,D,py)l(eCTBOTO nnn OT non3BaHe Ha
3aeMHu cpencrea.

MN360opbT Ha huHaHcMpaHe ce cbobpassiBa ¢ Na3apHUTE YCIOBUA U HaNMYMETO Ha PECYPCU, KaTo Lue
Oboe u3bpaHa dopma, KOATO MUHMMM3Mpa LieHaTa Ha MpUBIIEYEeHUsI pecypc, Mpu OT4yMTaHe Ha
Heobxo4MMOCTTa OT MBKABOCT NpW YCBOsIBAHE Ha cpeAcTBaTa 3a (oMHaHCUpaHe Ha UHBECTULMOHHUTE
NpoekT, cbobpasHo cneuudmkaTa Ha HyXXOUTe OT MapuyYHM CPeAcTBa Ha pasfuyHuTe eTanu oT
peanuavpaHe Ha NpoeKTUTe.

B mHBectuuyunoHHata ctpaTterus Ha [lMpemunep ®ong AACUL e 3anoxeH nnaH 3a M3NbIHEHWE Ha
HAKOMKO MpOeKTa B KPaTKOCPOYEH M CPEAHOCPOYEH Mepuoa WM NepCcrnekTUBMTE 3a TAXHOTO
peanuanpaHe:

. peEMOHTUPaHE U MoaepHM3aLMs Ha XxoTen Xasan, NpeBpbLLanKy ro B nputeraTeneH LeHTbp 3a
rocTuTe Ha ctonuuaTta. [py>xecTBOTO NpeaBwxKaa CKITto4BaHeTo Ha [loroBop 3a ynpasneHve Ha MoTa,
KaTo MO TO3W HauYWH Lie ce MOCTUIHe perynsipHa OoxogHocT. lNpeaBwkaoa ce M M3rpaxgaHeTo Ha
KOMMNIieKc OT eaHOaMUITHM XUITULLIHW Crpajun 1 TaXHaTa nocnefsalla npogaxoa;

e  [ObNrOCPOMHOTO OTAaBaHE Ha MPoOM3BOACTBEHaTa 6asa noa HaeM M HelHOTO passuThe U
of6HOBABaHe B CPEAHOCPOYEH nepuos;

e npogaxba Ha umota B rp. [epHuk.

Apyrv

I'Ipe3 nepmnoaa He ca HaCTbnuin CbOMTUSA N NoKasaTenn ¢ HeobuyaeH 3a eMUTEHTA Xapakrtep, nmawmn
CbLlEeCTBEHO BJIMAHUNE BBPXY AenHocTtTa My, U peanunanpaHmTe OT Hero npuxoam n u3BbLPLUEHU
pas3xoan.

ﬂ,py)l(eCTBOTO HAMa cOernku, BoAeHM M3BbHOanaHCcoRo.

Mpe3 oTyeTHUs nepuod [pyKecTBOTO He e yBenu4yaeasno kanutana cu 4pe3 eMuTMpaHe Ha HoBa
eMUCUS LIEHHW KHWXa.

Kbm 31 gekemspu 2025 r. [IpykecTBOTO € eMuTupano emmcus obnuraumm , KOMTo He ca gonycHaTv Ao
TbProBus Ha perynupaH nasap B Penybnuka bbnrapus nnv gpyra gbpxasa uyneHka. 3a nHgpopmaums
OTHOCHO NapameTpuTe Ha eMUCKATA BUXK MNOSICHEHUE 12.

Mpes rogmHaTta He ca ckrtoYBaHy orosopu no 4. 2406 ot TbproBCKMs 3aKOH.

ﬂ,py)KeCTBOTO HAMa BUCALWLM CbaebHM, aOMUHNCTPATUBHU UK ap6MTpa)KHI/I npon3BoacTBa Kacaeln
3aAblKeHUA nnm s3eMaHund B paaMep no—rofidMm ot 10 Ha cTo OT cobBCTBEHUS My Kanutan.

Mpe3 otyeTHaTa 2025 r. B lMNMpemuep ®oHg AOCULL He ca ce cnyuunu cbbuTus U nokasatenu c
Heobu4aeH xapakTep.

e [laHHM 3a AupeKkTOopa 3a BPpb3KU C MHBECTUTOPA, BKINIOUUTENHO Tened)oH M aapec 3a
KopecnoHAeHUus.

HasHauyeHVAT OMpekTop 3a Bpb3ka C WMHBECTUTOPUTE OCHLUECTBSIBA €(EeKTMBHA Bpb3ka MeXay
ynpaBuUTENIHUTE OpraHn Ha [pyXeCTBOTO M aKLMOHepuTe, KaKTo W C nuuarta, NposiBUnu UHTepec Aa
MHBECTMpaT B LiEHHUTE KHWXa Ha [pyxecTBoTo. CblUecTBeHa 4YacT OT HEroBUTE 3aAbiPKEHUs €
Cb3faBaHETO Ha cucTema 3a WHOPMUpPaHEe Ha akuMoHepuTe Ha [pyXecTBOTO, passiCHsiBaHe Ha
MbJIHWMSA 06XBaT Ha NpaBaTa UM U HaYMHMTE Ha ePEKTUBHOTO UM YNPaXKHSIBaHe, B T.4.: MHOPMUPaHe
3a pesynTaTtuTe OT AeiiHocTTa Ha [py»KecTBOTO; NpOoBEXAaHe U y4acTue Ha akLMoHepuTe B obLute
cbbpaHusi; 3ano3HaBaHe Ha aKLMOHEPUTE C PELLEHNUSs!, KOUTO 3acsaraT TEXHW UHTepeck; CBOeBPEMEHHO
WHdOpMUpaHe 3a AdaTaTta, AHEBHUS ped, matepuanute M NpoekTuTe 3a peleHust Ha O6woTo
cbbpaHue, KakTo U NogabpkaHe Ha Bpb3ka ¢ KomucusTa 3a pmHaHcoB Hagsop u bbnrapcka gpoHaoBa
6opca, kaTo OTroBapsi 3a HABPEMEHHOTO U3NpalllaHe Ha OTYeTuUTE.

IunpekTop 3a Bpb3kM C MHBecTUTOpUTE € [lesH JliobeHoB MBaHOB. Agpec 3a KOpecnoHOeHuus: rp.
BapHa, yn. ,Llap AceHn“ Ne 5, e-mail: office@4pr.eu


http://212.91.171.190/acttxt.aspx?id=0&idna=FF1C6002&idstr=0&type=ACT#IT_CHLEN_240_2#IT_CHLEN_240_2
mailto:office@4pr.eu
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Cb6uTHKA cnea kpasa Ha OTYETHUS Nepuoa

He ca Bb3HMKHaNu Kopurmnpatwim CbOUTUA UNK 3HAYUTENHN HeKopurnpaiiun cvbutna Mexay aartarta Ha
CaMOCTOATENTHUA QJVIHaHCOB OTHET U AaTtaTta Ha OTOpu3npaHeTo My 3a n3gaBaHe, C U3KIMKYEeHNE Ha
cnegHuTe Hekopurnpalin cbouTUSA:

e CwobrnacHo 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnuka bbnrapus, cuntaHo ot 1 sHyapu 2026
r., odvumanHata napMyHa eguH1La 1 3aKoHHO NnaTexHo cpeacTteo B Penybnvka Bbnrapus e
eBpoTo. dukcnpaHmaT obmeHeH kypc e 1,95583 neBa 3a 1 eBpo. BbBexagaHeTo Ha eBpOTO KaTo
oduumnanHa BanyTta B Penybnuka Bvnrapusa npegcrasnsasa npomsiHa BbB (PyHKUMOHANHaTa
BanyTa, KOATO WWe 6bae oT4yeTeHa NPOCMNEKTUBHO M He NpeAcTaBnsaBa Kopurmpawo cbbutne
cnep patata Ha UMHAHCOBUSI OTYEeT. PHLKOBOACTBOTO cuMTa, Ye MpoMsaHaTta HaAMa ga uma
oTpuLaTenHo Bb3gencTane Bbpxy (PMHAHCOBOTO CbCTOsIHME Ha [py>ecTBOTO.

e Ha npoBeaeHo Ha 6 siHyapu 2026 r. 3acegaHve Ha CbBeTa Ha aupekTopute Ha Bbnrapcka
doHaoBa 6opca ALl e B3eTO pelleHne ga gonycHe 0o TbproBusa Ha CermeHT 3a obnurauuun Ha
OcHoBHusa nasap BSE emuncua obnuraumm c ISIN kog BG2100037253, cuntaHo oT 9 sHyapwm
2026 .

e B kpas Ha meceu deBpyapu 2026 r. Bb3HMKHAxXa reonofiMTU4Yeckn cbOuTUsl, CBbpP3aHu C
BOEHHM pencTteust B bnuskma mnatok, 3anodHanum Ha 28.02.2026 r., kouTto AoBeaoxa Ao
MOBMLLEHO HanpeXeHne B perMoHa u Ccb3gagoxa HeCUrypHocT B rnobanHarta MkoHomMuyecka
cpepa. Tesm cbbuTns MoraT g4a okaxar BNusHue BbpXy MKOHOMUKUTE B EBpona, BKMHOUYNTENHO
ypes3 MoBULLIABAHE Ha LIEHUTE Ha EeHeprunHuTe pecypcu, MHMNaUMOHEH HAaTUCK, KakTo u
konebaHusa Ha PUHaHCOBUTE Nasapu 1 3aTpyaHEHUS BbB BEpUrMTe Ha JocTaBku. [IpyXecTBoTO
HAMa MpeKknm eKkcrnosuuum KbM 3acerHatuss pernoH. [loTeHUManHoTO Bb3OEWCTBUE BbLPXY
OeiHoCcTTa My ce o4yakBa gda Obae nNpeavMHO KOCBEHO, Ype3 BINUSHME BbpXY LEHWUTE Ha
eHepruHUTe pecypcu, UHpNaumsaTa, MKOHOMUYecKaTa akTMBHOCT B EBpona u nasapHute
yCrnoBMs B CekTopa Ha  HeaBWXUMUTE UMOTW. EBeHTyanHO BnowaBaHe Ha
MaKpOMKOHOMUYecKaTa cpega OvM MOrno ga okaxe BAUsiHUE BbPXY TbPCEHETO Ha UMOTW,
HMBaTa Ha Haemute, NMMKBMOHOCTTA Ha Nasapa W OUeHKuTe Ha mmoTuTe. Teau chakTopu ce
B3eMart npeaBui OT pbKOBOACTBOTO MPU M3BbPLUBAHE Ha KIMOYOBM CHETOBOAHU NpeLeHkn. Kbm
Jatata Ha U3roTBSAHE Ha HACTOALWMS CaMOCTOsTeNeH hmHaHCcOoB oTyeT [pyeCcTBOTO He e
naeHTMMUMpano CbLUECTBEHO MPSKO Bb3AeNCcTBUE OT KOHMKTa BbpXY (PMHAHCOBOTO CU
cbCTOsHME. [lopagn OuHaMUYHMA XapakTep Ha cuTyauusitTa He Moxe fa 6bae HanpaBeHa
HafeXOHa KONMMYeCTBEHA OLeHKa Ha MoTeHuManHust 6bael edekT, KaTo PbKOBOACTBOTO
npogbikaea Aa Habnogasa pa3BuTMeTo Ha obcTaHoBKaTa.

o [lpe3 meceu mapT 2026 r., [lpy>XeCTBOTO € CKNIOYMIO NpeaBapuTeneH 4oroBop 3a npogaxba
Ha coOCTBEHVM HEeOBWXMMM MMOTW, Haxogsdwm ce B rp. lepHuk. B pesyntatr Ha ToBa
WHBECTULMOHHN UMOTU B pa3mep Ha 2 056 xun. nB. ca peknacudguumpanm ot ,IHBECTULMOHHU
nmoTKn® B ,AKTMBWN, KnacnuduumpaHn KaTto gbp)KaHu 3a npogaxoa“

AOEKNAPALIUA 3A KOPMTOPATUBHO YINPABNEHUE

HacTosawata pgeknapaums 3a KOPMOpaTMBHO YyrnpaBneHWe ce OCHOBaBa Ha onpegeneHute oT
ObNrapckoTo 3aKoHOAATENCTBO MNPUMHUMNM M HOpMM 3a [06po  KOprMopaTUBHO YynpaBreHue
nocpeacTBOM pasnopeaduTte Ha HaumoHanHust kogekc 3a KoprnopaTMBHO ynpasrieHue, TbproBckus
3akoH (T3), 3akoHa 3a nybnuyHo npeanaraHe Ha ueHHu kHwxka (3MMLK), 3akoHa 3a c4eToBOACTBOTO
(8C), 3akoHa 3a He3zaBMCUMUA (PMHAHCOB OOMT M M3pa3dABaHETO HA CUIYPHOCT MO YCTOM4YMBOCTTA
(BHPOUCY) n apyrm 3aKOHOBM W MOA3AKOHOBWM aKTOBE W MeXAyHapOAHO MpM3HATU CTaHZapTw.
HeknapaumsaTa 3a KOpNnopaTUBHO yNpaBrieHNe € N3roTBeHa CbobpasHO M3UCKYEMOTO CbrnacHo yn. 39
OT 3aKOHa 3a CYeTOBOACTBOTO U Ha yn. 100H ot 3MIMLK.

1. WUHdopmaumsa OoTHOCHO cna3BaHe Mo Lenecbob6pa3HoCcT Ha: (a) HauumoHanHuA Kogekc 3a
KOpnopaTuBHO ynpaBrieHue unu (6) Apyr Kogekc 3a KOprnopaTMBHO ynpaBfieHue, KakTo U
MHcdopMaLMUA OTHOCHO MPaKTUKUTE Ha KOPNOpaTUBHO ynpaBrieHWe, KOUTO ce npunarart oT
ApyxecTBOTO B foNbIIHEHUE HA KoAeKca no 6ykea (a) unu (6)

,D,py)KeCTBOTO cnasBa M3NCKBaHWATa Ha HauwoHanHus kogekc 3a KOpnopatmMmBHO ynpaBlieHNne n He
npunara AONMNbJIHUTENTHN NMPaKTUKN Ha KOpnopaTuUBHO ynpaslieHne, B AONbJIHEHUE KbM HETO.

YnpaBneHneTo Ha [pyXeCcTBOTO Ce OCblUecTBsiBa Ha 6as3a Ha yTBbpAaeHu [NpaBuna 3a paboTta Ha
CbBeTa Ha AONPEKTOpUTE, KOUTO Ca B CbOTBETCTBUE C UIUCKBAHUATA Ha HaLI,I/IOHaJ'IHI/IFI KOOeKC 3a
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KOpropaTUBHO YyrpaBneHne W pernameHTupaT @yHKUMMTe U 3agbikeHusitTa Ha CbBeTa Ha
OVpeKTopuTe; npoueaypaTa 3a n3bop 1 ocesoboxgaBaHeTo Ha YneHoBe Ha CbBeTa Ha AMPEKTOPUTE;
CTPyKTYypaTa 1 KOMNeTEHTHOCTTa My; U3UCKBaHMSATA, C KOUTO criefBa Aa 6baaT cbobpaseHu pa3mepbT
W CTpyKTypaTa Ha Bb3HarpaxaeHusiTa Ha yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe; npoueaypute 3a
n3bsreaHe u paskpvBaHe Ha KOHMIIMKTM Ha MHTepecK; HeoGXoAMMOCTTa OT Cb3daBaHe Ha OAWTeH
KoMWUTET CbobpasHo crneundukata Ha [pyKecTBOTO.

YnpaBneHveto Ha [py)XeCcTBOTO Ce pbKoOBOAW OT OOLONPUETUTE NPUHUMNM 3a MOYTEHOCT W
ynpaBrieHcka W npodpecumoHanHa KOMMETEHTHOCT, MpW chasBaHe Ha HauuoHanHus Koaekc 3a
KoprnopaTMBHO ynpaerneHue u npuetuss ETUueH Kodekc, KOMTO ycTaHOBsIBA HOPMUTE 3a €TUYHO U
npodecnoHanHo NoBedeHMe Ha KOPNOPaTUBHOTO PBLKOBOACTBO, MEHUIKbPUTE U CIYXUTENUTE BbLbB
BCWYKM acnekTu Ha TsixHaTa OEeWHOCT, KakTo M B OTHOLUEHMSITA UM C aKLMOHepu Ha [pyKecTBOTO U
noTeHuUManHn MHBECTUTOPU C LieNn Aa Ce NpeaoTBpaTaAT NPosiBM Ha HenpodecroHannabm, 6iopokpaums,
KOpYNuusi U OpYyrv HE3aKOHHW AEVUCTBUS, KOUTO MOraT [ja OKaXkaT HeraTMBHO BNIUSIHUE BbPXY AOBEPUETO
Ha aKUMOHEepPUTE M BCUYKWU 3aMHTEPECYBaHM NnLa, KaKTO U Aa HAaKbpPHAT aBTopuTeTa Ha [pyecTBOTO
KaTo usino.

Becnyku CIy>XUTEINMn Ha ,D,py)KeCTBOTO ca 3ano3Hatm C YyCTaHOBEHUWTE HOPpMM Ha ETUYHO U
I'IpOd)eCI/IOHaJ'IHO noBegeHne n He ca KOHCTaThpaHu cry4yan Ha HeC'bO6pa3ﬂBaHe C T4X.

2. O6sicHeHue OT cTpaHa Ha [IpykecTBOTO KOM YacTW Ha KofeKca 3a KopnopaTUBHO ynpaBrneHue
no 1. 1, 6ykBa (a) unu (6) He cna3Ba M KaKBM ca OCHOBaHUsATa 3a TOBa, CbOTBETHO KOraTo He ce
nosoBaBa Ha HMKOe OT NpaBurnaTa Ha KofeKkca 3a KopnopaTUBHO ynpaBrieHMe - OCHOBaHMUs 3a
ToBa

OpyxecTBoTO cna3ea HauuoHanHus Kogekc 3a KopnopaTMBHO YNpaBreHne No OTHOLIEHWE Ha BCUYKM
NPUNOXMMU 38 AeNHOCTTa My HEFOBU U3UCKBAHWSI.

3. OnucaHne Ha OCHOBHMTE XapaKTEPUCTUKM HA CUCTEMMTE 3a BbTPEWeH KOHTpon u
ynpaBrieHue Ha pucka BbB Bp'b3Ka C npoueca Ha (pMHaHCOBO OTYUTaHe

BbTpelueH KOHTPOI U ynpaBfeHne Ha pyucka

CbBeTbT Ha AONPEeKTopnuTe HOCKM OTrOBOPHOCT 3a CUCTEMUTE 3a BbTPELUEH KOHTPO U ynpaBrneHne Ha
puvcCKa 3a ,D,p)/)KeCTBOTO ncnegn 3a TAXHOTO e(beKTl/IBHO (byHKU,I/IOHVIpaHe. Tesun cuctemm ca cb3gageHu
C uen pga ynpasndBaTt, HO He ouxa mornu aga €NIMMNUHNPAT HanbJIHO pUCKa OT HENOCTUraHe Ha
3anoxeHuTe 6u3Hec uenu. Te moraT ga npeaocTtaBAT CaMO padyMHa, HO HE U NbJIHa CUTYPHOCT 3a
mncaTta Ha CbLleCTBEHU HETOYHOCTU U TPELLIKA. CbBeTbT Ha OnpekTopuTe e n3rpagui HenpekbCcHat
npouec 3a I/I,El,eHTI/ICbVILI,VIpaHe, OLEeHKa 1 ynpasrieHne Ha 3Ha4YnuTeriHnTe puckose 3a ,D,py)KeCTBOTO.

AHanus Ha pucka

CbBeTbT Ha ONpeEKTOpUTe onpenenst OCHOBHUTE pUckoBe Ha [pyKecTBOTO perynsipHo v criegu npes
usnata rogvMHa MepkuTe 3a agpecupaHe Ha Tesn PUCKOBE, BKMIOYUTENHO 4Ypes AevHOoCTUTE 3a
MOHUTOPUHT. AHanM3bT Ha pucka obxBalla GusHec 1 onepaTMBHU PUCKOBe, 3apaBe 1 6e3onacHoCT Ha
cny>xutenute, (OUHAHCOBU, MasapHU M OMepaTUBHM PUCKOBE, PUCKOBE 3a penyTauusaTa, C KOUTO
OpyxecTBOoTO MOXe Oa ce cbrbcka, KakTo U cneunduyHn obnacTu, onpeneneHn B GUsHec nnaHa u
GloMKEeTHUSA NpoLiec.

Bcunykn 3HauMMmn nnaHose, CBbp3aHn C r|p|/|,u,o6|/|BaHe Ha akKTuBu UM peanunampaHe Ha npmxogun ot
JenHocTTa, BKYBaT pasrnexagaHeTto Ha CbOTBETHUTE PUCKOBE 1 NOOXoAALLl niiaH 3a aencrteme.

BbTpelleH KOHTpon

Bcsika rognHa D,py)KeCTBOTO npernexgna n NnoTebpXaaBa CTeneHTa Ha CbOTBETCTBME C NOJTUTUKUTE Ha
HaumoHanHua kopekc 3a KoprnopaTUBHO ynpaeneHue. Bwvnpocute, oTtHeceHn po CbBeTa Ha
OVPEeKTopuTe WU3UCKBAT BCUYKM 3HAYUTENTIHU nnaHoBe W nporpamun, Aa ca nony4vyunu mspuyvHo
opobpeHune ot CbBeTa Ha AnpekTopuTe.

MpenBuaeHy ca npedenu Ha NpaBoOMOLLMATA, 3a Oa Ce rapaHTupa, Ye ca MNomyyeHu NoaxoaalmuTe
ono6peHus, ako CbBeTa Ha ANUPEKTOPUTE HE € ANbXEH [a ce YBepy B pasnpeaeneHneTo Ha 3agaqunTe.
®rHaHCOBWTE NONMUTMKM, KOHTPONW M Npoledypu Ha OpyXecTBOTO ca BbBEAEHU U ce npepasrnexaiat
W aKkTyanusupaTt pefoBHoO.

ETnyHnAT kopekc, onpepenaiy HeobxoQuMMWUTE HMBA Ha eTuUKa U MNoBedeHue, ce KOMYHUKMpa CbC
cnyxutenute n npu NnpomMmeHn B Hero ce npaBAT o6yquv|ﬂ 3a T4X.
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PbKOBOACTBOTO HOCU OTFOBOPHOCTTa 3a OCUIypsiBaHe Moaxogsiwo nogabpXKaHe Ha CYeTOBOAHUTE
OaHHW 1 Ha npouecuTe, KOUTO rapaHTupart, Ye mHaHcoBaTa uHdopmaums e yMecTHa, HaaexaHa, B
CbOTBETCTBME C MPUIIOXUMOTO 3aKOHOOATENCTBO WM Ce U3rOTBAT M NyGnukyBaT oT [pyXecTBOTO
CBOEBPEMEHHO. PHKOBOACTBOTO Ha [1pyXecTBOTO npernexaa n oaobpsisa oMHaHCOBUTE OTYETH, 3a Aa
ce rapaHTupa 4e hMHaHCOBOTO CbCTOSIHME U pe3ynTaTuTe Ha [lpyXeCTBOTO ca NpaBUiTHO OTPa3eHM.

duHaHcoBaTa MHopmaums, nybnmkyBaHa oT [pyxecTBoTo, € 06ekT Ha ofobpeHne oT CbBeTa Ha
AVpeKTopuTe.

loguweH npernen Ha BbTpellHaTa KOHTPOJIHa cpeda Cce n3BbpluBa OT CbBeTa Ha anpekrtopuTte, CbC
cbaencTemetTo Ha OguTHMUS KOMUTET.

BbHWHMUAT pernctpupaH ogutop npaev Nperneq 1 OoKnagBa 3a CbLUeCTBEHU BBLMPOCU, BKIIOYEHU B
OfMTOpCKMS Joknag,.

OanTHUAT KomMUTET npasu npernen Ha OCHOBHUTE 3aKnio4YeHUda OT BbHLWLIHNATE OAUTHU NMPOBEPKN.

Deknapauma Ha [UpeKTopuTe MO OTHOLEeHWe Ha roAUWHUMA A[OoKnaa 3a AeWHOCTTa M
¢mHaHCcOBUTE OTYETU

CobrnacHo wusuckBaHusiTa Ha Kopekca, ONpeKTopuTe noTBbpXKAaBaT TAXHATa OTrOBOPHOCT 3a
N3roTBAHETO Ha roAgMLIHMA JOKNa4 3a AeMHOCTTa U (*)VIHaHCOBVIFI OTYHET N CcHUTaT, Ye rogniiHnA goknang
3a OenHOCTTa, B3eT KaTo udano, e npo3padeH, 6anchmpaH n pa36|/|paeM n ocurypsaea HeobxogumaTa
VIHd)OpMaU,VIﬂ Ha akKunoHepwuTe, C uen oueHdBaHe no3nunata u AenHocTTa Ha ﬂ,py)l(eCTBOTO, Oun3Hec
mMoaena v cTtparterndara.

4. WHdbopmauma no uneH 10, nmaparpad 1, 6ykBu "B", "r", "e", "3" un "u" or OdupektuBa
2004/25/EO Ha EBponenckusi napnameHT M Ha CobBeta oTr 21 anpun 2004 r. OTHOCHO
npeasnoxXeHusiTa 3a NOoribLiaHe

4.1. YneH 10, napazpagh 1, bykea "g8"

SHayumu npeKu unu KOCeeHU aKUUOHEPHU y4Yacmusi (8K/II0HUMETHO KOCBEHU aKUUOHEepPHU
yyacmus 4pe3 nupamudanHu CmpyKmypu U KpbCmocaHu akUUOHEPHU ydYacmusi) o
cMmucbiia Ha YneH 85 om [Jupekmusa 2001/34/E0;

Kbm 31 pgekemBpu akumoHepuTe Ha [pyxecTBoTo, npuTexasawy Hag 5% oT kanuTtana My ca
cnegHuTe:

31 npekemBpu 2025 . 31 pekemBpu 2024 r.
AkunoHep Bpon % oT HauyuH Ha Bpon % oT HauuH Ha
akuuu ¢ Kanutana npurexaBaHe aKkuuu ¢ Kanutana npuTexaBaHe
npaBo Ha npaBo Ha
rnac rnac
Heo JlongoH Kanutan AL 925 496 51.42 Mpsako 925 496 51.42 Mpsiko
YTMN® LIKB-Cuna 122 910 6.83 Mpsiko 122 910 6,83 Mpsiko
1 048 406 58.25 1 048 406 58.25

4.2. YneH 10, napazgpag 1, bykea "2"

lNpumexamenume Ha 6CUYKU UEHHU KHUXa CbC CcrieyuasnHu rpaea Ha KOHmMpos u
ornucaHue Ha meau rnpaea,

,U,py)KeCTBOTO HAMa akuyMoHepu CbC cneunanHn KOHTPOJ1HU npaBa.
4.3. YneH 10, napazpagh 1, bykea "e"

Bcudku ozpaHu4eHus 8bpXy fpasama Ha a7ac, Kamo Harpumep o2paHUuYyeHUsl 8bpXy
npasama Ha a2nac Ha rpumexamenume Ha onpedenieH npoueHm unu 6poli enacose,
KpaliHu cpokoge 3a yrpakHseaHe Ha rfpaeama Ha a7ac unu cucmemu, rnocpedcmeom
Koumo uype3 cbmpyOHuyecmeo ¢ [pyxecmeomo ¢huHaHcosume rpasa, npedocmaseHu
Ha UeHHUMe KHUXa, ca omoesieHU om fpumexxagaHemo Ha UeHHUMe KHUXa;

He ca Hanuue orpaHnyeHusi Bbpxy NpexBbprsiHETO Ha akuum Ha [pyXeCcTBOTO M OrpaHUYEHNs BbPXY
npaeaTta Ha rnac.



Mpemunep ®oHg AOCUL 62
[loguLleH camocToATErNeH OoKNaa 3a AeNHOoCTTa
31 nekemBpu 2025 1.

4.4. YneH 10, napazpagh 1, bykea "3"

lpasunama, ¢ koumo ce peeynupa Ha3Ha4YagsaHemo us/iu CMAHama Ha 4/leHoge Ha
cb8ema U eHacsdHemo Ha U3MeHeHUs 8 yqpeaumenHu,q akm

MpaBunarta, ¢ KOUTO ce perynvMpa HasHayaBaHETO WM cMsHaTa Ha uneHoBe Ha CbBeTa Ha
AVPEKTOpUTE M BHaCSHETO Ha M3MeEHeHWs B YcTaBa Ha [pyXecTBOTO ca onpefeneHn B YcTaea u
npueTnTe Npaeuna 3a pabota Ha CbBeTa Ha AMpPeKTopuUTE.

MpaBomolLusATa Ha YneHoBeTe Ha CbBeTa Ha AMPEeKTopuTe ca ypeaeHu B YcTaBa Ha [pyKecTBOTO U
npueTnTe Npaeuna 3a pabota Ha CbBeTa Ha AMpPeEKTOpUTE.

CbBeTbT Ha gupektopute ce nsbmpa ot O6WOTO cbbpaHne Ha akuMoHepuTe 3a CPOK OT 5 roguHu.
Cnep n3tnyaHe Ha maHgaTta UM YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE NPoabIKaBaT Aa U3nbiHaBaT
cBouTe (pyHKLMM 00 n3bupaHeTo ot O6LoTo chbbpaHne Ha HoB CbBET Ha AMpPEKTopUTE.

O6woTo cbbpaHMe Ha akuMoHepuTe B3ema peLleHWs 3a NPOMeHu Ha YcTaea, npeobpasyBaHe U
npekpaTsiBaHe Ha [py»xecTBOTO, yBeNnM4YaBaHe U HamansiBaHe kanuTana, u3bop 1 oceoboxaaBaHe Ha
yneHoBeTe Ha CbBeTa Ha ONpeKTopuTe, HadHa4aBaHe U ocao6o>|<p,aBaHe Ha perncTpmnpaHmnTe ogutopu
(ekcnepT-cyeToBOAUTENN) HA [pyKECTBOTO, 0A06psiBaHE M NpUeMaHe Ha roauWHKS OUHaHCOB OTYET
cnepf 3aBepka OT Ha3HaYeHWUTe PErMCTPUpPaHN oaMTOPU, PELLEHUs 3a pasnpeaenieHne Ha nevanbaTa,
3a nonbriBaHe Ha oHA ,Pe3epBeH” 1 3a usnnawaHe Ha AMBUOEHT, ocBoboXaaBaHe OT OTFOBOPHOCT
yneHoBe Ha CbBeTa Ha AMPEKTOPUTE, U3gaBaHe U 06paTHO M3KyNyBaHe Ha akuuu Ha [pyXecTBOTO U

Aap.
4.5. YneH 10, napaepagh 1, 6yksa "u”

Mpasomouwjusima Ha yneHogeme Ha ckeema, U No-crieyuasnHo rpasomo da ce emMumupam
Unu usKynyeam obpamHo akyuu.

CobBeTbT Ha anpekTopuTe Ha [pyxecTBoTO:
—  OpraHusupa u ocurypsisa Us3nbJSIHEHMETO Ha pelueHmaTa Ha O6LoTo cbbpaHue;

—  KOHTpOMMpa BOAEHETO Ha CYETOBOAHATa OTYETHOCT OT CTpaHa Ha TPeTo nuue No cMuchbna
Ha un. 27, an. 4 ot 30CNULAC, cbeTaesa u BHacsa roauliHus puHaHcoB oTyeT npea O6woTo
cbOpaHue;

— onpedens W ocurypsBa OCbLLUECTBABAHETO Ha UAMNOCTHaTa CTOMaHcKa nonuTuka Ha
OpyxecTBoTO;

- B3eMa pelleHuna 3a 06pa3yBaHe N 3akpuBaHe, U onpegena BUAOOBETE U pa3mMepa Ha
napunyHnTe (*)OHD,OBe Ha ﬂpy)KeCTBOTO n pega 3a TAXHOTO Ha6|/|paHe N HavynMHa Ha
n3pas3xongBaHeTo UM, B CbOTBETCTBUE C USNCKBAHUATA U OrpaHUYeHUATa Ha OencTeaLloTo
3aKoHOOAaTEeNICTBO,

—  B3eMma pelleHMs OTHOCHO MoKynkaTta M npogaxbarta Ha HeaBMXUMU UMOTU U BELLHW npaBa
BBbPXY TAX;
- ugpym.

PelwweHuaTa 3a emncns 1 obpaTHO U3KyrnyBaHe Ha akuum ca B komneTeHumuute Ha ObLwoTo curbpaHue
Ha akuuoHepuTe.

5. CbcTtaBm CbYHKLIMOHVIpaHETO Ha agMUHUCTPaAaTUBHUTE, yNnpaBUTeNnHUTe U HaaA30pPHUTe opraHun
Ha np)’)KeCTBOTO U TeEXHUTe KOMUTeTU

CbBeT Ha AupeKTopuTe

Mpemnep ®oHg AOCUL nma egHocTeneHHa cuctema 3a ynpasneHue. [IpyxecTBoTo ce ynpasnsasa oT
CbBeT Ha OMpPEeKTOpUTE B TPUUIIEHEH CbCTaB U Ce NpeacTaBnsBa npea TpeTu nuua ot N3nbnHuTenHms
ureH Ha CbBeTa Ha gupekTopuTe.

3a Bcuyku 3acefaHmsa Ha CbBeTa Ha AUPEKTOPUTE Ce BOASIT MPOTOKON, KOUTO Ce NOAMUCBAT OT BCUYKM
npucbCcTBaWM 4nieHoBe. BaemaHeTo Ha peweHns Ha CbBeTa Ha JupekTopute € CboOpasHo
pasnopenduTe Ha YcTaBa Ha [Ipy»kecTBOTO.

3a cBosita gerHocT CbBETHT HA OUPEKTOPUTE U3FOTBAT roguvlleH OOoKnag 3a AeWHOCTTa, KOMTO ce
npeacTasaT u ce npmemat ot O6LOTO cbOpaHue Ha akuMoHepuTe.
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M36opbT M ocBobOXaaBaHeTO Ha udneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ce OCbLLECTBSBA B
CbOTBETCTBME C M3MUCKBaHMATA Ha pasgen 2 Ha [naBa nbpBa OT HaumoHanHus Kogekc 3a
KopnopaTMBHO YynpaBrieHne oT OOWwoTo cbbpaHue Ha akuMOHepuTe, CbOOpPa3HO MNPUNOKUMUTE
3aKOHOBM pernameHTu n Yctaea Ha [pyxecTBoTo. [py npeanoxeHus 3a n3dop Ha HOBU YfieHOBE Ha
CobBeTa Ha aupekTopute ce cbbrniogaBa 3a CbOTBETCTBME HA KOMMETEHTHOCTTA Ha KaHAMAaTuTe C
€CTEeCTBOTO Ha AeMHOCTTa Ha [lpy»XecTBOTO.

CbBeTbT Ha OMPEKTOpUTe € CTPYKTYpupaH MO HayuH, KOWTO ga rapaHTupa npodecrmoHanvama,
6e3npucTpacTHOCTTa U HEe3aBUCMMOCTTa Ha pelleHWsiTa My BbB Bpb3ka C YNpaBIieHWETO Ha
HpyxecTtBoTO.

M3anckeaHeTo Ha un. 116a, an. 2 ot 3lMNUK Han-manko 1/3 oT cbectaBa Ha CbBeTa Ha gupekTopuTe aa
ObOaT He3aBMCUMU YneHoBe e cnas3eHo. [1o To3uM HauyuH [pyXecTBOTO € NPUIoXuio eauH oT
OCHOBHUTE MNpUHLMNM 3a A0OpO KOpPMOpaTUBHO YynpaBfeHue, a MMEHHO pasrpaHu4yaBaHe Ha
MEHUIKMbHTA Ha KOMMNaHusTa OT MaopuTapHuTe akumoHepu. OcbluecTBABa Ce aKTMBHO
B3aMMOJEWNCTBME MeXOy W3NbMAHUTENHUA [OUMPEKTOp M OcTaHanuTe uneHoBe Ha CbBeTa Ha
ONpeKTOpUTE, KOETO AoNpUHacs 3a opMUpaHeTOo Ha sicHa 1 6banaHcupaHa npeacTaBa 3a [py»KecTBOTO
N HEroBOTO KOpPMopaTMBHO YynpaereHue. 1o To3n HauvH We ce cb3gagaT npeanocTaBkM 3a
peanuanpaHeTo Ha eaWH OT BaXHWUTE MNPUHUMNM Ha [oOpOTO KOpNopaTUMBHO YynpaBfeHue —
ocbllecTBsBaHe Ha e(eKTUBHO CTpaTernvyecko ynpaerieHne Ha [pyXecTBOTO, KOETO € Hepa3puBHO
CBbP3aHO 1M 00YCNOBEHO OT CTPYyKTypaTa n cbCcTaBa Ha CbBeTa Ha AMPEKTOpPUTE.

C uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ca CKMOYEHM LOrOBOPY 3a Bb3naraHe Ha yrnpaBrieHUeTo, B
KOUTO Ca onpe,qeneHM TeEXHUTE 3aAblPKeHUA W 3adauu, KpI/ITepI/II/ITe 3a pasmepa Ha TAXHOTO
B'b3Hana)K,EI,eHI/Ie, 3aabJiKeHndtTa UMM 3a J1I0AJTHOCT KbM ﬂpy)KeCTBOTO N OCHOBaHuUATaA 3a
ocBoOoKaaBaHe.

MpuHUMnuTe 3a opmupaHe pasmepa W CTPyKTypata Ha Bb3HarpaxgeHusTa, AOMblHUTEenHuTe
CTUMYNM 1 TAaHTMEMM Cca onpeaeneHn B npuetata ot OBLWOTO cbbpaHme Ha akuMoHepuTe NoNNTHKa 3a
Bb3HarpaxaeHuaTa Ha uneHoBeTe Ha CbBeTa Ha AUpeKTopuTe, OTYMTaLLa 3a4bIDKEHMATA U NPUHOCa
Ha BCeKM eAuH uneH B AevHOCTTa W pesyntatuTe Ha [pyxecTBOTO, Bb3MOXHOCTTa 3a Moadop u
3aabpKaHe Ha KBannuUUMpaHu 1 NOSNHN YNEHOBE, YUUTO MHTEPEeCH CbOTBETCTBAT Ha AbITOCPOYHUTE
nHTepecu Ha [pyxecTBOTO.

WHdopMaLmsa 0THOCHO roAuLLHNS pa3mep Ha MoryyYyeHuTe oT YneHoBeTe Ha CbBeTa Ha OUpeKTopuTe
Bb3HarpaxaeHusl e onoBecteHa B [loknaga 3a U3nbfHEHWE Ha NoNuTMKaTa 3a Bb3HarpaxaeHusTa Ha
4YneHoBETE Ha CbBeTa Ha aupekTopute 3a 2025 .

Mpe3 2025 r. uneHoBeTe Ha CbBeTa Ha AWPEKTOpPUTE HE ca MOMyYUnM AOMbIHUTENHU CTUMYMK,
06BBbp3aHM C OTHETEHUTE (PUHAHCOBW pe3ynTaTh OT EWHOCTTA Ha [lpy>KeCTBOTO W/UMNn C NOCTUraHEeTo
Ha nNpeABapuTeNnHO onpegeneHu Lenwu, 3anoxeHn B 6usHec nporpamata Ha [OpyxectBoTo 3a 2025 r.
UneHoBeTe Ha CbBeTa Ha OMPEKTOPWUTE HE MonyvyaBaT AOMbIHWUTENHU CTMMYMM, @ CaMO OCHOBHO
Bb3HarpaxzaeHune, KoeTo oTpassiBa TSXHOTO y4acTue B 3acefaHusita Ha CbBeTa Ha AMPEKTOPUTE, KaKTO
N U3MBIHEHNETO Ha TEXHUTE 3afayv Ja KOHTponupaTt AeiCcTBUsiTa Ha U3NBbIHUTENHOTO PbKOBOACTBO
M oa yyacTeaT edpekTMBHO B paboTaTta Ha [JpyKecTBOTO.

Mpe3 2025 r. O6woTo cbbpaHue Ha akuMoHepuTe Ha [py>XeCcTBOTO He e rmacyBarnio AOMbIHUTENHN
Bb3HarpaxgeHus Ha yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe.

He e npeasvaeHo [pyXecTBOTO Aa NPEeAOCTaBs KaTo AOMbAHUTENHWU CTUMYNWU Ha U3MbIHUTENHUTE
yneHoBe Ha CbBeTa Ha OMPEKTOPUTE akuMu, ONuUUM BbPXY akuUuM U Opyrin noaxoasiin uHaHCOBM
WNHCTPYMEHTW.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE He [OonyckaT pearneH unM rnoTeHuuarneH KOH(IMKT Ha
WHTepecKu, cnasBaiky NpueTuTe Mpoueadypw, perfnaMeHTVpaHu BbB BbTPELUHUTE akToBe Ha
OpyxecTBoTOo. CHbBETHT Ha AUpPEKTOpWUTE ce 3afbihkaBa He3abaBHO [a paskpue CblUecTByBaly
KOHCIMKTU Ha MHTEPECH U Ja OCUNYPSIT Ha aKLMOHepuTe JOCTbMN A0 UHopMaums 3a CAENKU MexXay
LpyXeCcTBOTO M TAX UNN CBBP3aHM C TAX Nuua.

Mpe3 2025 r. He ca ckntouBaHW caenku mexay [pyxecTBoTo U YneHoBe Ha CbBeTa Ha AupekTopuTe
nvnu cBbp3aHM C TAX NMUA, C U3KIIOYEHUE Ha HAYUCMEHUTE W U3MnaTeHu npes3 nepuoga
Bb3HarpaxaeHusl.
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OauTteH KomuTeT

CovrnacHo peweHne Ha O6wWoOTO cbbOpaHMe Ha aKUMOHEPUTE U B CbLOTBETCTBME CbC 3aKOHOBUTE
N3UCKBaHUS U KOHKPETHUTE HYXAu Ha [pyXecTBoTO, ca n3bpaHu uneHoseTe Ha OQUTHUSI KOMUTET,
MHO3MHCTBOTO OT KOUTO Ca He3aBUCMMMU cbrnacHo Y. 107 oT 3akoHa 3a He3aBUCUMUST PUHAHCOB OaNT
N n3passiBaHETO Ha CUrypHOCT no yctonumsoctTa (SHOPOUCY).

OcHoBHUTE oyHKUMKN Ha OaUTHUSE KOMUTET ca pernaMmeHTupanm B un. 108 Ha 3HPOUCY u ca, kakTo
cnepga:

- Habniogaea npoueca Ha d)VIHaHCOBO OTYUTAHE U npeacrtaBa NPenopbkn U NpearnoXeHud, 3a
Oa ce rapaHTupa Herosata ed)eKTVIBHOCT;

— Habnogaea e(beKTI/IBHOCTTa Ha BbTpellHaTta KOHTpPOJIHa CcucTtemMa, Ha cuctemMara 3a
ynpasneHne Ha pucka un Ha AenHocTTa no BbTpeLleH oanT Mo OTHOLWEHNE Ha (bI/IHaHCOBOTO
OT4YUTaHEe B O AUTUPAHOTO NpeanpuaTmne;

- Ha6mop,aBa 3aabJKuTenHnda ogut Ha rogunHuTe cblechoam oT4yeTn, BKIMHYUTEITHO
HEeroBsoTO M3BbpLUBaHe, KaTo B3eMa npeasung KoHCTaTaummTe 1 3akniveHnAaTa Ha Komucusata
no npunaraHeTo Ha un. 26, naparpad 6 ot PernameHT (EC) Ne 537/2014;

—  npoBepsiBa 1 HabnwgaBa HE3aBUCUMOCTTA Ha PErMCTPUPAHNTE OAUTOPU B CbOTBETCTBUE C
n3nckBaHuATa Ha rnaeu wecta u cegma ot 3HPOUCY, kakto n ¢ un. 6 ot PernameHT (EC)
Ne 537/2014, BKNOUMTENHO Lenecbobpa3HOCTTa Ha NPeAoCTaBAHETO Ha YCNyrn M3BbH oanTa
Ha OOMTUPaHOTO NPEeANnPUSATME MO Y. 5 OT CbLUNA PErNaMeHT;

— OTroBaps 3a npouedypata 3a noabop Ha pernucTpupaHus OguTop W MpenopbyBa
HasHa4yaBaHeTO My C W3KMIOYeHWe Ha crydaute, Korato OAMTUPAHOTO npeanpusaTie
pasnonara c koMucusi 3a Noa6op;

—  m3roTesa U npegoctassa Ha Komucusita 3a nybnvyeH Hag3op Hag perncTpupaHuTe ogutopu B
Cpok 0o 31 manm rogulieH goknag 3a JenHocTTa cu;

— W apym.
O6wo cbLOpaHMe Ha akuMoHepUuTe

Bcuukn akumoHepu Ha lMpemuep ®oHg AOCUL mmaT npaBo ga ydacteat B O6wWwoTo cbbpaHue Ha
aKUMOHepuTe M Oa uspas3sBaT MHEHMETO CU. AKLMOHepuTe C MpaBO Ha rnac umaT Bb3MOXHOCT Aa
yrpaxHsiBaT NpaBoTo cu Ha rnmac Ha O6wwoTo cbbpaHne Ha [pyXeCcTBOTO U Ypes3 npeacTaBuUTenu.

PbkoBoacTBOoTO Ha [IpyxecTBOTO cbbniogaBa 3a opraHM3vpaHeTo U NpoBeX4aHeTo Ha pefoBHUTE U
n3BbHpegHuUTe O6LM cbbpaHKsa Ha akumoHepuTe Ha [py>KeCcTBOTO, KOETO rapaHTMpa paBHOMOCTaBEHO
TpeTupaHe Ha BCUYKM aKLMOHEPU U MPaBOTO Ha BCEKM OT akUMOHepWUTe Aa M3pasn MHEHMETO CU MO
TOYKMTE OT AHeBHUsA pen Ha O6wWoTo cbbpaHme. PbkoBoAcTBOTO Ha [pyXeCcTBOTO opraHusmpa
npouegypute n pega 3a nposexgaHe Ha O6BLWOTO cbbpaHMe Ha akuMOHepuUTe MO Ha4vuH, KOWTO He
3aTpyOHsIBa UMM OCKbMSIBA HEHYXXHO rMacyBaHeTo.

TekcToBeTe B NMUCMEHUTE maTtepumanum, U3rotBeHn ot ,D,py)KeCTBOTO M CBbp3aHN C OHEBHUA pen Ha
O6woTo cbbpaHMe Ha akUMOHEepUTE Ca KOHKPETHM WM SCHM W He BbBexaaT B 3abnyxaeHue
akunoHepuTe. Beuukm npeanoxeHmst OTHOCHO OCHOBHM KOPMOpaTUBHM CbOMTUA ce NpeacTaBsAT KaTo
OTOENHN TOYKM B AHEBHUS ped Ha OO6WoTo cbbpaHue Ha akuMoHepuTe, B T.4. NPEANOXEHUETO 3a
pasnpefensiHe Ha ne4vanba.

PbkoBoacTBOTO Ha [pyXecTBOTO rapaHTMpa NpaBoOTO Ha akuuoHepuTe aa GbaaTt MHopMUpaHM
OTHOCHO B3eTuTe pelleHust Ha OBLLIOTO CbOpaHMe Ha akUMoHepuTe.

6. OnucaHve Ha nonuTMKaTa Ha MHorooGpasue, npunaraHa OT MO OTHOWEHWEe Ha
aAMMHUCTPATUBHUTE, YNpPaBUTENHUTE U HaAA30pPHWUTE OpPraHu Ha eMUTeHTa BLB Bpb3ka C
acnekTu, KaTo Bb3pacT, non unu obpasoBaHMe U Npod)ecUoHareH ONuT, LenuMTe Ha Tasu
nonuTUKa Ha MHorooGpasue, HaYMHBLT Ha NPUNOXKEHUETO N U pe3ynTaTUTe Npe3 OTYETHUS
nepvop

OpyxecTtBoTO Nonaga B xunoteaute Ha 4. 100H, an. 12, nopaan KOeTo KbM HacTOALLMSA MOMEHT He €
pa3paboTuno 1 He nNpunara NonMTuKa Ha MHoroobpaswue.
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7. 3auMHTepecoBaHu nuua U YCTOMYUBO pa3BUTUE

PbkoBoacTBoTO Ha [pyXecTBOTO noakpens unaeara 3a OTrOBOPHMS U €KONOrMYHO ycTonums GusHec,
KOMTO He camo HocK norn3a Ha busHeca u obLLECTBOTO, HO CbLLO Taka AoNpuMHacs 3a couuarnHoTo,
MKOHOMWYECKO M EKOSOMMYHO pas3BuMTME M nojobpsiBaHe Ha KayeCTBOTO Ha XMBOT KaTo LUAJO.
PbkoBoacTBOTO Ha [py>KeCTBOTO CE CTPEMM KbM YCTOMYMBO pa3BMTUE Ha OpraHun3auusta, pecypcure,
xopaTa M oOWecTBOTO KaTo usano. [pyxecTBOTO ocurypsiea MyOGnMYHOCT M MNpPO3payvyHOCT Ha
yrnpaBneHneTo, 3aluTaBa npaBaTa Ha BCUYKM aKLMOHEPU U Ce OTHACs KbM TSIX PaBHOMOCTAaBEHO.

PbkoBOACTBOTO Ha APYXECTBOTO Noaabpka eheKTUBHUN BPb3KM C BCUYKM 3aMHTEPECOBaHU LA, KaTo
cnassa MpuUHUMNUTE 3a NpPO3payHOCT U BusHec eTuka. [pyXeCTBOTO OTYMTA UHTEPECUTE KaKTO Ha
aKUMOHepuTe, Taka U Ha [OCTaBuYMLM, KMUEHTWU/KOHTPAreHTWU, CryXWUTenu, Kpeautopu n apyru u rm
noeHTndmMLuMpa Bb3 OCHOBA Ha TsiXxHaTa CTeneH, cepu Ha BNUSIHNE U OTHOLLEHME KbM HEroBOTO
passuTue.

B [OpyxecTBOTO MMma HasHayeHo eaHO nuue Ha Tpyaos goroeop. C ornef Ha usncksaHudata Ha 3MMLK
€ Ha3Ha4yeH Ha TpygoB JOroBOP AUPEKTOP 3a BPb3KM C MHBecTupopute. OCHOBEH KpuTepui npu nsdopa
Ha PBbKOBOAHW KAZAPW U CNYXXUTENN € KOMMEeTEHTHOCTTa, 06pa3oBaHMETO M ONWTA B pa3NINYHM CBEPU Ha
MKOHOMUYECKMS W coumaneH XMBOT, a He Bb3pacTTa, MNOoNbT, COUMANIHOTO MOSIOKEHNE UMK
BepouanoBeagaHme. CTuMmynupa ce nuyHaTa nHMuMaTuBa, passmnBa ce MHANBMAYanNHoOCTTa 1 ce paboTu
3a noBuvLWaBaHe MOTMBaALMUATA Ha KagpuTe.

M3meHeHVeTO Ha knumaTa MoXe Aa MNoBfvsie BbpXy akTUBUTE W NacvBUTE Ha NpeanpusTMeTo npes
oTyeTHUss unm B Obaew, nepwop. [pomeHWTe B 3aKOHOAATENCTBOTO, KOMTO Ca B pe3yntaTr Ha
KnMMaTu4HUTE BLMNPOCK, MOoraT Aa ca U3BECTHU (Hanp. perynaumm nunv JOroBOPEHN aHraXMMEHTH 3a
CMeK4yaBaHe Ha edekTuTe OT 3aMbpCcABaHETO) UMM CaMO OYakBaHW (Hamnp. NOTEHUManHW NPOMEHN B
Bu3Hec mogenuTe, Kakto U B NOBeOEHMETO Ha noTpebuTenn, TbproBCKM KOHTpPareHTu, KpeauTopu un
nHBecTutTopn). Te ce oTpassiBaT Ha cnpaBeanvBaTa CTOMHOCT Ha akTuBWTe/MacvBuTe HE3aBUCUMMO
Aanv pucKoBeTe M Bb3MOXHOCTUTE, CBbP3aHu C TAX, Ca peanHu, unu npegnonaraemu.

B cvotBeTcTBME C npegxogHata roguHa, kbM 31 gekemBpum 2025 1. [pyXecTBOTO He €
noeHTNMLMpano 3Ha4nTENHN PUCKOBE, MPEAN3BUKAHM OT KNMMATUYHUTE NPOMEHU, KOUTO Brxa Mornun
Ja oKaxaT HeraTMBHO M CbLUIECTBEHO BNUSIHNE BbPXY CaMOCTOATENHMS (UHAHCOB OTYET Ha
OpyxecTBOTO. PBKOBOACTBOTO HEMPEKLCHATO OLEHsIBA Bb3AENCTBMETO Ha CBbP3aHUTE C KnvumaTa
BbNpocu.

YcTaHoBeHMTe B [Ipy>XeCTBOTO MpaKTUKM ocurypsiBaT HagexaeH 6anaHc mexay pasBUTMETO Ha
APY>XEeCTBOTO N MKOHOMUYECKOTO, COLMANHOTO U eKoNorocbobpasHoTo pasBuUTUE Ha cpeaaTa, B KOSTO
TO hyHKLUMOHMPA.

MpegnonoxeHunsta 6uxa mMornM ga ce NPOMEHAT B Obaelle B OTFOBOP Ha MPEACTOSLLM €KONMOrNYHU
pasnopeadu, NOeTH HOBM aHraXMMEHTU U NPOMEHSILLIO ce NOTPebuTencko TbpceHe. Tesn NpoMeHn, ako
He ObgaT npegsuaeHwn, BvMxa MOMMKM Oa OKaxaT BNWsSHUE BbpXy Obaewmte napuyHM notouwm,
hbnHaHcoBUTE pe3ynTaTn n PMHAHCOBOTO CbCTOsIHME Ha [ipyXecTBOTO.

ANTON |A Digitally signed by

ANTONIA STOYANOVA
STOYANOVA VIDINLIEVA

Date: 2026.03.30
Aarta: 30 mapT 2026 r. U3nbnHuUTeneH gupekKkTop: VIDINLIEVA 105959 +0300
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Mpemunep ®oHg AOCUL 66
[oknapa 3a npunaraHe Ha NONUTUKaTa 3a Bb3HarpaxaeHusTa
Ha uneHoBeTe Ha CbBeTa Ha aupektopute 3a 2025 .

AOKNALA
3A

N3MBbJIHEHUE HA NOJINTUKATA 3A Bb3HAITPAXAEHUATA HA YIIEHOBETE
HA CbBETA HA OUPEKTOPUTE HA 3A 2025r.

HactosawmaT poknag e marorBeH ot CbBeTa Ha Oupektopute Ha lMpemuep ®ona AACUL B
CbOTBeTCTBME C pa3nopenbaTa Ha un. 12 ot Hapen6a Ne 48 ot 20 mapTt 2013 r. 3a U3UCKBaHMATA
KbM Bb3HarpaxaeHuata (O6H. - [IB, 6p. 32 om 02.04.2013 e.; uam. u dor., 6p. 41 om 21.05.2019 a.;
u3m., 6p. 66 om 20.08.2019 2.; usm. u don., 6p. 61 om 10.07.2020 2, usm. 6p.60 om 20 ronu 2021 2.,
u3m. u dor. 6p.64 om 03 aszycm 2021 2..). MonuTukaTa 3a Bb3HarpaxaeHusATa e pa3paboTeHa oT
CbBeTa Ha gupektopute n yTtBbpaeHa ot OCA Ha 27 oHu 2017 r., u3aMeHeHa 1 AonbJIHeHa Ha
OCA, npoBegeHo Ha 16 centemBpu 2020 r., u13MeHeHa n gonbiiHeHa Ha OCA npoBeAeHo Ha 22
oHu 2021 r.

Hactoswuar goknag cbCTaBnsBa CamoCToATENEH AOKYMEHT KbM rOAULWHNSA (DMHAHCOB OTYET Ha
Mpemnep ®oHp AOCUL, 3a 2025 r. Ton cbabpxa nperneq Ha HadMHa, MO KOWTO MonuTMkaTa 3a
Bb3HarpaxgeHusita e npunaraHa npes oryeTHata 2025 r. n nporpama 3a npunaraHe Ha nonuTukaTa
npes cnegpawara uHaHcoBa roguHa.

l. UHdopmaumua 3a HauuHa, NO KOUTO MONMUTUKATA 3a Bb3HarpaxaeHUATa e npunaraHa
npe3 2025r.

1. UHdbopmaumusa OTHOCHO nMpoueca Ha B3emMaHe Ha pelleHUs Npu onpegensiHe Ha
nonMTUKaTa 3a Bb3HarpaxaeHusTa, BKITIOYUTESTHO, aKo € NPUoXUMo, MUHcpopmMauua 3a maHaara
M cbCTaBa Ha KOMUTETa MO Bb3HarpaXkAeHUsATa, MMeHaTa Ha BbHLIHUTE KOHCYNTaHTU, YUUTO
ycnyru ca 6unu usnonssaHu Npu onpegensiHeTo Ha NONIUTUKaTA 3a Bb3HarpaxaeHusaTa:

HelicTBawaTa KbM HacTosAWMs MOMeHT Nonutuka e paspaboteHa oT CbBeTa Ha AMPEKTOPUTE Ha
OPY>XECTBOTO CbrMacHoO npouegypaTa 3a npyemMaHe Ha peLleHus OT KOpnopaTMBHOTO PbKOBOACTBO.
Bcsako HEMHO n3ameHeHne u JonbrHeHne ce pa3paboTsa oT CbBeTa Ha OUPEKTOPUTE U ce yTBbPXKAaBa
ot O6woTo cbbpaHme Ha akumoHepuTe. B cbOTBETCTBUE C HOPMATUBHUTE U3NCKBaHUS, MNMonuTukata e
npueTta OT PeJoBHOTO roauHO 00O cbbpaHMe Ha akumoHepuTe, NPoBeAeHO Ha 27 toHu 2017 r.,
nameHeHa n gonbnHeHa Ha OCA, npoBegeHo Ha 16 centemBpu 2020 r., nI3MeHeHa 1 AoMblIHEHa Ha
OCA ot 22 toHu 2021 1. 1 € onoBecTeHa Ype3 NHTEPHET-CTPaHMLIaTa Ha APYXeCTBOTO:

(http://4pr.eu/bg/wp-content/uploads/2021/06/2021-06-22 PREM Politika-za-
vaznagrajdeniata Premier-act.pdf).

CvrnacHo pgenctBawarta [MonuTuka 3a Bb3HarpaxgeHusdATa Ha 4neHoBeTe Ha CbBeTa Ha
anpektopute (“Monutukata”) Ha ,[pemuep ®oHa* AOCUL, opyxecTBOTO HAMA Cb3aadeH KOMUTET No
Bb3HarpaxgeHusaTa. lNpu onpegensiHe Ha MNonutukaTta, CbBETHT Ha agupekTopuTe Ha ,lpemuep PoHa®
AOCWNL He e nonssarn BbHLUHW KOHCYNTAHTW.

MonuTukaTa 3a Bb3HarpaxgeHusTa Ha uyneHoBeTe Ha CbBeTa Ha aupekTopute Ha ,[lpemuep
®oHg” AOCHWL, nma 3a uen ga yctaHOBU OGEKTMBHM KPUTEPUM NPY ONpeaensHe Ha Bb3HarpaxaeHusra
Ha KopnopaTMBHOTO PBLKOBOACTBO Ha [APYXKEeCTBOTO C oOrfej MpuvBnuyaHe W 3adbpXaHe Ha
KBanuuUuUpaHn 1M NOSAMHW YneHOBe Ha CbBeTa M MOTUBMPAHETO MM ga paboTAT B MHTepec Ha
OPYXXeCTBOTO 1 akLMOHepuTe, KaTto n3bsareaTt NnoTeHUManeH n peaneH KOHQIUKT Ha MHTEPECH.

MNpe3 otyeTHaTa duHaHcoBa roguHa ,[lpemunep dong* AOCUU npunara lNonutukata B
CbOTBETCTBUE C HOPMAaTMBHUTE M3UCKBaHWA 3a NyONMYHUTE OpYXKecTBa, LenuTe, ObITOCPOYHUTE
WHTEpecU W cTpaternsita 3a ObAewoTo pasBMTUE Ha [OPYXKECTBOTO, KaKTO M (PUHAHCOBO-
MKOHOMWYECKOTO MY MOJIOXKEHME B KOHTEKCTA Ha HauuoHanHaTa M eBponeiickata MKOHOMMUYecka
KOHIOHKTYpa, Npu oT4nTaHe Ha HaunoHanHusa Kogekc 3a kopnopaTuMBHO yrnpasBrieHue.

2. MH(‘pOpMaLIM'iI OTHOCHO OTHOCUTelNHaTa TeXeCcT Ha MNPOMEeHNMUMBOTO U NOCTOAHHOTO
Bb3HarpaxaneHume Ha 4neHoBeTe Ha ynpaBUTEJTHUTE U KOHTPOJTHUTEe opraHu:

CvrnacHo pencteawara [lMonutuka, ,lMpemnep Pong* AOCUL, npes otuetHaTa dmHaHCcOBa
roguHa e usnnawarno Ha uneHoBeTe Ha CbBeTa Ha AUMPEKTOPUTE MOCTOSIHHO Bb3HarpaxaeHne, YInTo
KOHKpeTeH pa3smep e ogobpeH ot O6WoTo cbbpaHne Ha akunoHepute Ha [ipykecTBOTO U ce m3nnawa
npu ycroBusiTa U B CPOKOBETE HAa CKIMOYEHUTE MexXAy urneHoBeTe Ha CbBeTa Ha OMpPEKTopuTe U
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OPYXeCTBOTO [A0roBopu 3a ynpaslieHUue. Pasl\nepr Ha MOCTOAHHOTO Bb3HaArpaxgeHume oT4uta
3adblKeHnATa, CcTerneHta Ha HATOBapeHOCT U aHraXmpaHoCT Ha 4reHoBeTe Ha CbBeTta Ha
AONpeKkTopuTe B ynpasJfieHNETO Ha APYXEeCTBOTO, KAaKTO U Bb3MOXHOCTTA 3a I'IO,EI,GOp N 3aabpXaHe Ha
KBaJ'IVICbVILJ,VIpaHI/I N NOSISTHM YNeHoBe Ha cbBeTa. [10CTOAHHOTO Bb3HarpaxgeHme oT4ynta Halim4dmeTo Ha
CbOTBETCTBME Ha UHTEpPECUTE Ha YlleHOBEeTE Ha CbBeTa Ha AOnpekTopuTe N AbJIr0OCpoOYHNTE NHTEpECH
Ha ApyXeCTBOTO.

3a cpmHaHcoBaTa 2025 r. pa3amMepbT Ha MeceYHUTE Bb3HarpaxaeHus Ha uneHoBeTe Ha CbBeTa Ha
OVPEKTOpUTE € onpeaerneH KakTo criefsa: OpyTHO MecevyHo Bb3HarpaxaeHuve Ha vyneHoBeTe Ha CbBeTa
Ha aupekTopuTe B pa3mep Ha 500 nB. MNMpes otyeTHaTa hnHaHCOBa rognHa BCUYKK YrieHoBe Ha CbBeTa
Ha aupektopuTte Ha ,lMpemnep ®oHa”“ AQCUL, ca nonyvyaBanu paBHM NOCTOAHHW Bb3HarpaXxKaeHus.

Mpe3 otdyeTHaTa 2025 r. He ca u3nnawaHu OONbIHUTENHMN Bb3HarpaxaeHus Ha YfieHoOBEeTE Ha
CobBeTta Ha anpektopute Ha ,[lMpemunep doHa“ AOCULL.

3. UHchpopMaLiMsas OTHOCHO KpUTepumnTe 3a NOCTUIHATU pe3ynTaTu, Bb3 OCHOBA Ha KOUTO ce
npeaocTaBAT ONUUM BbLPXY akuuu, akuuMm Ha APYXecTBOTO WNM Apyr BuA NPOMEHNUBO
Bb3HarpaxkageHue un obGsicHeHWe KakK KpuTepuute no un. 14, an. 2 v 3 ponpuHacAT 3a
ObIITOCPOYHUTE MHTEPECU Ha APYXKEeCTBOTO:

Mpe3 otueTHaTa 2025 r. He ca NPeAOCTaBSAHN OMNUMM BbPXY aKUMK1, BKI1. aKLUM Ha OPY>KECTBOTO,
npaea 3a npugobvBaHe Ha (PMHAHCOBU MHCTPYMEHTU UMW OPYr BUA NPOMEHMMBO Bb3HarpaxaeHue.
CovrnacHo un. 12, an. 2 ot lNMonuTukaTa 3a Bb3HarpaxaeHusaTa Ha CbBeTa Ha gupekTopuTe Ha
J1pemnep ®oHa“ ALACUL, camo ¢ pewweHne Ha OBWOTO cbOpaHMe Ha akuMOHepuTe ce onpenenaT
KOHKPETHWUTE YCMOBMS M MNapaMmeTpu, NpyU KOUTO MOXEe da Ce MNpedocTaBuM TakoBa MPOMEHSIMBO
Bb3HarpaxgeHue 3a BCEKM OTAENEH Criyyan npv cna3saHe pasnopenbute Ha 3akoHOO4aTencTBoTO.

Kputepunte 3a nocturHatute pesyntaty npes 2025 r., Bb3 OCHOBa Ha KOMTO € Bb3MOXHO Aa 6bae
npeaocTaBeHO ApYyr Bu4 NPOMEHNIMBO Bb3HarpaxaeHue, ca pesynratute OT JeNHOCTTa M apyru
HetbMHaHCOBM nokasaTtenu, onpegeneHn B un. 6 oT [lonuTukata 3a Bb3HarpaxgeHuatTa Ha
OPY>KECTBOTO.

4. NMosicHeHUe Ha npunaraHnTe MetToau 3a npeuUeHkKa ganuv ca uanbJjIHeHNn Kputepunte 3a
NOCTUrHaTUTE pe3ynrtaTtu:

Mopagn dakta, 4ye ,lMpemmep PoHa“ ALACUL, npe3 otyetHata 2025 r. e um3nnawano Ha
KOpNopaTMBHOTO PBKOBOACTBO CaMO MOCTOSIHHO Bb3HarpakaeHue, He ca YCTaHOBEHW W MpunaraHu
MEeTOAM 3a NnpeLueHKa A4anv ca U3MbJIHEHN KpUTEPUUTE 3a NOCTUIHATK pesynTaTu.

5. MNosicHeHWe OTHOCHO 3aBUCUMOCTTa MeXAy Bb3HarpaXxgeHMeTo M MOCTUrHaTuTe
pesynrtatu:

Bcuukm uneHoBe Ha CbBeTa Ha anpektopute Ha ,[pemuep ®oHg“ AOCUL nonyyaBat mecevyHo
Bb3HarpaxgeHue, KOHKpeTHUS pa3mep Ha koeTo ce onpegens ot O6woTo cbbpaHne Ha akumnoHepuTe
Ha OpyXecTBOTO. Bb3HarpaxgeHueTo ce usnnaiwia npu ycrnosusiTa U B CPOKOBETE Ha CKIIOYEHUTE
Mexay uneHoBeTe Ha CbBeTa Ha [OUpPEKTOpUTE M APYXECTBOTO [AOroBopu 3a ynpasneHue. B
devictBawata lNMonuTuka 3a Bb3HarpaxaeHusta Ha CbBeTa Ha OUMPEKTOPUTE HE € yCTaHOBsBaHa
3aBMCMMOCT MeXAy MOCTOSAHHUTE Bb3HArpakaeHwsi, NoflyyaBaHu OT YNIEHOBETE Ha KOpPNopaTUBHOTO
pPBKOBOACTBO M (PMHAHCOBO WKOHOMWYECKOTO CbCTOSHME Ha OpPYXecTBOTO. [Mpu KOHCTaTupaHe Ha
HaHeceHW Bpeaun Ha [pyxecTBOTO OT YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE, NPefoCTaBEHNTE OT TAX
rapaHummM 3a ynpaereHue no pelleHne Ha OO6WOTO cbOpaHWe Ha akuMoHepuTe, MoraT ga ce
npesexaaT B nNonsa Ha [pyXecTBoTO.

6. OCHOBHM NnawlaHMA 1 060CHOBKa Ha roguLlHaTa cxema 3a uannaiwaHe Ha 60Hycu u/nnm
Ha BCUYKU OpPyrn HenapuviHn ONbJIHUTENTHU Bb3HarpaxneHus:

S[1pemnep ®ong“ AICUL] He npunara cxema Ha n3nnawaHe Ha 6oHyCK /1N Ha ApyrM Henapu4Hu
OOMbIHUTENHU Bb3HarpaxaeHusa. 3a 2025 r. uneHoBeTe Ha KOPNOPaATMBHOTO PBLKOBOACTBO ca
MONyYMnu camo MOCTOSIHHW Bb3HArpaxaeHusl, kato MnallaHusTa Ha Bb3HarpaxaeHusTa ce
OCbLUECTBSBAT N0 GAHKOB NbT EXXEMECEYHO.

7. OnncaHne Ha OCHOBHUTE XapaKTepuCcTkKm Ha cxemaTta 3a AOMNBITHUTEJNTHO ,D,OGpOBOﬂHO
NeHCMOHHO ocurypsiBaHe U VIH(*)OpMaLIVIﬂ OTHOCHO nfaTeHuTe U/MNu ABbIMKUMUTE BHOCKU OT
APYXKeCTBOTO B MNoJjida Ha CHOTBETHUA 4YNleH Ha ynpaButTernieH UM KOHTPOJieH opraH 3a
CbOTBeTHaTa (*)MHaHCOBa roouHa, Korato e npunoXxumo:
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Mo oTHoweHMe Ha uyneHoBeTe Ha CbBeTa Ha ampektopute Ha ,[lpemunep ®ong”“ AOCUL He e
Hanuue aHraXvMMeHT Ha OPY>XEeCTBOTO 3a AONbMHUTENHO SOOPOBOMHO MEHCMOHHO OCUrypsiBaHe Ha
UYNEeHOBETE Ha KOPMOPaTMBHOTO PBLKOBOACTBO WM APYKECTBOTO HSAMA 3adbilKEHWUsl 3a BHACSIHE Ha
BHOCKM B M0S13a Ha YneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE 3a oTYyeTHaTa oMHaAHCOBA roAaMHa.

8. MHd)OpMaLI,VIﬂ 3a nepuoauTe Ha oOTnaraHe Ha wu3nnawaHeTo Ha nNpoMeHnuBuUTe
Bb3HarpaxgeHus:

CvobrnacHo un. 7, an. 1 ot gencreawarta lNonutuka Ha ,MNpemuep PoHa” ALCKHL, nannawaHeTo Ha
40 % OT NMPOMEHNMBOTO Bb3HarpaxaeHne ce pascpoyBa 3a Nepuo ot 3 roguHu, kaTo pascpoyveHaTa
YacT OT MPOMEHNMBOTO Bb3HArpaXkaeHwe ce uannawa nponopuymoHanHO MM 4pe3 MNOCTENEHHO
HapacTBaHe, BCAKa roguHa, npes nepuoga Ha pascpouBaHe. [1pes otyeTHata 2025 r. He e B3eMaHo
pelleHne 3a mu3nnallaHe Ha NPOMEHIIMBU Bb3HArpaXKaeHNss 1 CbOTBETHO HE ca onpedeneHn nepmoau
Ha oTnaraHe Ha n3nnawlaHeTo UM.

9. UHdopmauumsa 3a nonuTrUKaTa Ha obesleTeHNATa NpU NpeKpaTsaBaHe Ha AOoroBopure:

B un.10 Ha genctBawara lNonutuka Ha ,[Mpemuep ®oHa AOCUIL, ca npeasugeHn cnegHute
ycnosus 1 obesweTeHmns Npu npekpaTaBaHe Ha AoroBopa ¢ YneH Ha CbBeTa Ha AnpekTopuTe:

e [lpn npekpaTsiBaHe Ha goroeop ¢ 4dneH Ha CH Ha ,[pemuep Pona* ACUL, nopagu
M3TM4yaHe M HernoJHOBsIBAHE Ha MaHAaTa, 3a KOMTO € u3bpaH ApPYXEeCTBOTO HE AbIDKU
obeslleTeHue.

e [lpu npekpataBaHe Ha goroBopa c uneH Ha C[O Ha ,[pemwnep ®oHa” AOCWL npeam
n3TM4yaHe Ha MaHaaTa, 3a KOMTO € n3bpaH He MO HeroBa BrMHa APYXECTBOTO HE MY AbIDKMN
obesLleTeHme.

e [lpn HecnasBaHe Ha Cpoka Ha Npeau3BeCcTUETO MpM MPEeACcPOYHO MpekpaTsBaHe Ha
porosopa ¢ uneH Ha C[ Ha ,Mpemuep ®ong* AACUL] He ce obmmkun obeslieTeHmne.

e [lpun npeacpoyHo npekpaTsiBaHe Ha goroeopa c uneH Ha Cll Ha ,Mpemnep ®onp“ AOCUL]
nopagn HecnasBaHe Ha knaysaTta, 3abpaHsBalia M3BbPLUBAHETO HA KOHKYpPEHTHa
OEenHOCT obesLeTeHne He Ce ObIKN.

10. UHbopmaumsa 3a nepuopa, B KOWTO akuMUTE He Morat Aa O6bAaaT npexBbLPIsiHU U
onuunTe BbPXY akuuu He MoraTt ga 6baaTt ynpaxHsBaHWU, NPU NPOMEHSIMBU Bb3HarpaxaeHus,
OCHOBaHMU Ha aKuuu:

B pencreawa lMonuTuka 3a Bb3HarpaxgeHuaTa 3a uneHoBeTe Ha CbBeTa Ha OUpPeEKTopuTe Ha
S1pemuep ®ong“ ALICULL He e npeaBuaeHa TakaBa Bb3MOXHOCT.

11. UHdopmaumsa 3a nonuTUKaTa 3a 3anasBaHe Ha onpegeneH 6pon akuum A0 Kpasi Ha
MaHaaTa Ha 4JleHoBeTe Ha ynpaBUTeNTHUTE U KOHTPOJIHUTe OopraHu crnep usTuyaHe Ha nepuoaa
noT. 10:

B penictBawa lNonuTtuka 3a Bb3HarpaxgeHusaTa 3a vneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE Ha
Jl1pemmep ®ona* AICUL, He e NnpeaBuaeHa TakaBa Bb3MOXHOCT.

12. UHchopmaLmas OTHOCHO AOrOBOPUTE Ha YJIEHOBETE Ha yNpaBUTEITHUTE U KOHTPOJHUTE
OopraHu, BKIIOYUTETHO CPOKa Ha BCEKU [OrOBOP, CpoKa Ha Npean3BecTMETO 3a NpeKkpaTsiBaHe U
JeTaunm OTHOCHO obe3leTeHusTa u/vnu gpyrm AbLIHKUMKY NNawaH1a B cnyyam Ha npegcpoYvHo
npekparsiBaHe:

UneHoBe Ha CbBeTa Ha anpektopute Ha ,[pemnep ®ong”“ AACUL, kbm 31 aekemspu 2025 r. ca:
AHmMoHusi CmosiHoea BuduHnueea — yneH Ha C[ n nanbiHUTENEH ONPEKTOP

e Cpok Ha goroBopa — paBeH Ha BhnMcaHusi B TbproBCkusi pernctbp MaHgat Ha CbBeTa Ha
OoupekTopuTe, a UMeHHO Ao 22 toHn 2026 T.

e [loroBOpbT Ce NpekpaTsiBa ¢ U3TMYaHe Ha MaHaaTa.

¢ [lpuv npekpaTaBaHe Ha Oorosopa nopaau M3TmyaHe u HenogHoBaABaHe Ha MaHaaTa, 3a KOWTo e
n3bpaH, KaKTo 1 NpY NPEeACPOYHO NpekpaTsaBaHe Ha Aorosopa, obeslleTeHne He ce ObITKN.
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Henuuya Jumumposa Kykyweea — npencepnarten Ha C[]

e Cpok Ha goroBopa — paBeH Ha BMMCaHMA B TbpProBCkus pernctbp MaHgat Ha CbBeTa Ha
OoupexkTopuTe, a UMeHHO Ao 22 toHn 2026 T.

. ,D,OI'OBOp'bT Ce npekparsaBa C u3Tn4aHe Ha maHaara.

¢ [lpu npekpaTsBaHe Ha AloroBopa nopaau uaTMdyaHe U HenoAHOBsIBaHe Ha MaHAaTa, 3a KOWTOo e
n3BpaH, KakTo 1 Npu NPeacpPOYHO NpekpaTaBaHe Ha J40rosopa, 06esLeTeHne He ce ObITKU.

Hecucnaea Benukoea MeaHoea — uneH Ha C[]

e Cpok Ha goroBopa — paBeH Ha BMMCaHMA B TbpProBCkusi pernctbp MaHgat Ha CbBeTa Ha
OupexkTopuTe, a UMeHHO Ao 22 toHn 2026 T.

. ,D,OI'OBOp'bT Ce npekparsaBa C u3Tn4aHe Ha maHaara.

¢ [pu npekpaTtaBaHe Ha OoroBopa nopaau M3TMyaHe u HenogHoBABaHe Ha MaHAaTa, 3a KOWTo e
n3bpaH, KaKTo 1 Npu NPEACPOYHO NpekpaTsaBaHe Ha Aorosopa, obeslleTeHne He ce ObIKN.

Mpe3 otdyeTHaTa 2025 r. [pyXeCcTBOTO HsiMa MpekpaTeH AOroBop C 4neH Ha CbBeTa Ha
anpekTopuTe.

13. MbnHMA pa3mep Ha Bb3HarpaxaeHUMETO M Ha Apyrute maTtepuanHu CTUMYNM Ha
YneHoBeTe Ha yrnpaBUTENTHUTE U KOHTPOJTHMUTE OpraHu 3a cboTBeTHaTa huHaHcoBa roguvHa:

C pelueHne Ha PegoBHO roguiLiHo obLo cbbpaHme Ha akumnoHepuTe oT 22 toHu 2021 r. MecevyHoTo
OpyTHO Bb3HarpaxaeHue Ha uneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE e onpeaerieHo B pa3mep Ha 500
ne.

Mpes3 2025 r. Ha kno4oBKSA ynpaBneHckn nepcoHan Ha ,lpemnep ®ong* ACUL, ca nannatexun
CnefgHUTE Bb3HarpaXKaeHus:

Tpute nmeHa Mo3unuusna BpyTHO
Bb3HarpaxgeHue
(neBa)
AHTOHUMA CTosaHOBa BuguHnuesa | YUneH Ha CI wu wusanbnHuteneH 6 000.00
ONpeKTop
Oenvua OumuntpoBa Kykyliesa Mpegcenaten Ha C4 6 000.00
[ecucnasa Benukosa ViBaHoBa UneH Ha C[] 6 000.00

3a 2025 r. He ca u3nnaLLaHu n He ce NPeABWKAAT M3nnallaHusa Ha Apyru Matepuarndm CTUMYnu.

14. WHdopmaumsa 3a Bb3HArpaXaeHWETo Ha BCSKO nuvue, KoeTo e O6uno uneH Ha
ynpaBuATENEeH UM KOHTPONEH opraH B NyGnu4HO ApyXecTBO 3a onpegeneH nepuop npes
cboTBeTHaTa huHaHCOBa roguHa:

a) nbfAHus pasMep Ha Uu3nnameHomo U/unu HayucleHo eb3HagpaxdeHue Ha uuemo 3a
cbomeemHama ¢huHaHcoea 200uHa

Mpe3 2025 r. Ha kNoYoBKSA ynpasneHckn nepcoHan Ha ,[Mpemuep ®oHg* AQCUL, ca HauncneHn n
M3nnaTeHn cneaHuTe Bb3HarpaxaeHns:

BpyTHO HeTHo
TpuTe nMeHa Mo3unuuns Bb3HarpaxxgeHue | Bb3HarpaxgeHue
(neBa) (neBa)
AHTOHMA CTosAHOBa BmnanHnmuena UneH Ha CO n 6 000.00 3831.44
N3NbIHUTENEH OUPEKTOP
Oenvua Oumuntpoa Kykyliesa Mpepcenaten Ha C 6 000.00 5400.00
[ecucnasa BenukoBa ViBaHoBa UneH Ha C[] 6 000.00 4 518.53

Mpe3 2025 r. uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha [pyXecTBOTO He ca nonyyasanu
NPOMEHINBYU N HEMAPUYHW Bb3HarpaxaeHusi. Ipy>eCTBOTO HAMA YCIOBHU U Pa3CPOYEHUN 3a4bIDKEHUS,
Bb3HUKHaNM npes rognHata. Kem 31 gekemepu 2025 r. ,lMpemnep ®ona® ACUL, He gbmkm cymun 3a
n3nnawaHe Ha NeHcum unm obesLeTeHnst NP NEHCUOHMPAHE.

6) eb3Hazpaxx0eHUemo u Opyau MamepuasiHu U HemamepuasiHu CmuMyJsid, NosIyYeHu om Jiuyemo
om Opyxecmea om cbwama apyna
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TpuTte nmeHa Mo3nuyuns BpyTHO Bb3HarpaxaeHue
(neBa)
AHTOHUNA CTtoaHoBa Bugunnuesa | MNpeacegaten Ha CI Ha Heo 10 362.00

— n3nbnHuteneH uneHd Ha C Ha | JloHgoH Kanutan AL
Mpemnep ®ong AOCULL

AHTOHNA CTosiHOBa Buannnmnesa | M3nbnHuTeneH avpekTop Ha 6 960.00
— M3NbNHUTENEH yneH Ha Cl Ha | puiiHxayc Ctpenya EAL
Mpemnep ®ong AOCULL

[ecucnaea BenukoBa MBaHoBa Mpeacenaten Ha C[, Ha NpuiiHxayc 6 000.00
— M3NbNHUTENEH yneH Ha C1 Ha | Ctpenua EAL
Mpemnep ®ong AOCULL

B) 8b3HazpaxdeHue, nony4eHo om auyemo nod ¢popmama Ha pasnpedeneHue Ha nevanbama
u/unu 60Hycu U OCHoBaHUsIMa 3a npedocmassHemo um

Mpe3 2025 r. Hukon oT uneHoBeTe Ha CbBeTa Ha anpekTopute Ha ,[lMpemnep doHa”“ AOCUL, He e
nony4aearn Bb3HarpaxaeHue nog bopmarta Ha pasnpegeneHve Ha nevanbaTa u/munu gpyrn 6GoHycwu.

8) 8CUYKU OOMb/IHUMESIHU riawaHus 3a ycnyed, npedocmaeeHu om fuyemo u3gbH obuyaliHume
My d)yHKL{UU, Ko2amo rnoGobHU nnauwjaHusi ca Oonycmumu CbeJlaCHO CK/Il04YeHUA C Heeo Ooeoeop

Horosopute c uneHosete Ha CbBeTa Ha aupektopute Ha llpemunep ®Pong* AOCUL He
npeaBvXxaaT U3BbplUBaHEe Ha AOMbIHUTENHU MalaHna 3a yCnyru, npeaocTaBeHn OT nuuaTta U3BbLH
obuyanHuTe um pyHKUMN.

0) nnameHOMO u/unu Ha4ucrieHo obeswemeHue o No8od rpekpamseaHe Ha hyHKUuUMe My ro
speme Ha rocredOHama ¢huHaHcoea 200uHa

Mpe3 2025 r. He e M3BbpLUBaAHA NPOMsSIHA B CbCTaBa Ha CbBeTa Ha OMPEKTOpUTE U He ca
ocBoboXaaBaHu YrneHoBe.

e) obwa oueHKka Ha B8CUYKU HernapuyHu obriazu, rnpupasHeHU Ha 6b3HaspakOeHUs, U38bH
rnoco4yeHume 8 byksu "a" - "0"

Mpes 2025 r. HuKom oT uneHoBeTe Ha CbBeTa Ha gupektopute Ha [pemnep ®oHa“ AOCUL, He e
nony4aean HenapuyHu obnaru, NpMpaBHEHN Ha Bb3HArpaXxaeHusi, U3BbH NocovyeHuTe B Oyksu ,,a“—,a%.

XK) UHGOpMayus OMHOCHO 6CUYKU npedocmaseHu 3aemu, MiawjaHusi Ha coyuanHo-6umosu
pa3sxodu u eapaHyuu om Apyxxecmeomo unu om He2o8u OblUepHU Opyxecmea unu opyau dpyxecmaa,
Koumo ca npedmem Ha KOoHconudayusi 8 200UWHUS My ¢hUHaHCO8 omy4em, 8K/IYUMeNTHo daHHU 3a
ocmaeawama HeusnjameHa JYacm u fiuxgume

Mpe3 2025 r. no oTHOLWEHNE Ha HMKOW OT YnieHoBeTe Ha CbBeTa Ha aupekTopuTte Ha ,[lpemuep
®oHa“ ALCUL He ca Hanuue npeaocTaBeHM 3aeMu, MfawaHusl Ha couuanHo-ouToBM pasxoaun U
rapaHumyM OT OPY>KEeCTBOTO WNW OT HErOBWU AbLUEPHM OPY)KECTBa MU OPYrn OpyXecTBa, KOMTO ca
npegMeT Ha KOHCONMVAAUUS B rOAMLLIHMSA My (PMHAHCOB OTYET.

15. UHdpopmauma no OTHOLWIEHME Ha aKuuMuTe U/UNU onuUUTE BBLPXY akuuu u/unu apyru
CXeMu 3a CTUMyJNMpaHe Bb3 OCHOBa Ha aKUuu:

a) 6poli Ha rpednoxeHuUmMe onuuu 8bPXy akuuu unu npedocmaseHume akyuu om dpyxecmeomo
npe3 cbomeemHama ¢huHaHcosa 200uHa U ycrnosusima, npu Koumo ca npedsioxeHU, CbOmMeemHo
npedocmaseHu;

6) 6poli Ha yrpaxHeHUme onuuu 8bpXy akuyuu rpe3 cbomeemHama (huHaHcoga 200UHa U 3a
8csika om msix, 6poli Ha akyuume u UyeHama Ha yrnpaxHsieaHe Ha ornuusma usu cmolHocmma Ha
niuxeama o cxemama 3a cmumysnupaHe Ha 6a3a akyuu KbM Kpasi Ha ¢puHaHcoeama 200UHa;

8) bpol Ha HeynpaxHeHume onuyuu 6bpxy akyuu KbM Kpas Ha ¢buHaHcosama 200UHa,
8K/10HUMESIHO OaHHU OMHOCHO MsixHama yeHa u 0ama Ha yrpaxHsieaHe U CbUWEeCcmeeHU yCriosusi 3a
yrnpaxHsieaHe Ha rpasama;

2) ecsikakeu MPOMeHU 8 CpoKoseme U ycriosusima Ha cbujecmeysalu Oonuuu 8bpxXy akuuu,
npuemu npe3 ghuHaHcosama 200uUHa;

CovrnacHo pgevictBawarta [lonuTuka 3a Bb3HArpaxgeHusitTa Ha uyneHoBeTe Ha CbBeTa Ha
anpektopute Ha [pemuep ®ona* ALCULL e npeaBraeHa Bb3MOXHOCT 3a NpedocTaBsHe Ha onuum
BbPXY aKkuuu, akuMm Ha APYKECTBOTO UNN APYIM CXEMWU 3a CTUMYNMpaHe Bb3 OCHOBA HAa akuUuWM Ha
UYrIeHOBETE Ha KOPMOPaTUBHOTO PbKOBOACTBO, HO TakMBa He ca U3nnallaHn unm npegoctaBsHU npes
otyeTHaTa 2025 .
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16. loANWHO M3MeHeHNe Ha Bb3HarpaXxaeHueTo, pe3ynratute Ha ApPYXEeCTBOTO U Ha CpeAHUsl pa3Mep Ha Bb3HarpaXxaeHuUsATa Ha OCHOBa MbJSIHO paboTHO

BpemMe Ha CliyXutenute B OPYXeCTBOTO, KOUTO He Ca AUPEKTOopPUn, npe3 npeaxoaHUTe noHe net CbVIHaHCOBVI roguHu, npeacrtaBeHn 3aegHO MO HAYUH, KOMTO Aa
no3BoiifaBa CbnocTaBsAHe B XUJl. NB.

MoanHa 2020r. 2021 r. | WN3meHeH | 2022r. MNameHeH | 2023r. NamveHen | 2024 . MNameHeHn | 2025r. MN3meHeH
ne 2021 ne 2022 ne 2023 ne 2024 ne 2025 .
r. CNpsiMo r. CNpsiMo r. CNpsMo r. CnpsiMmo crnpsiMmo
2020r. % 2021r. % 2022r. % 2023r. % 2024 r. %
BpyTHO Bb3HarpaxaeHue Ha BCUYKU 18 18 0 % 18 0 % 18 0 % 18 0 % 18 0 %

yneHoBe Ha C]] 3a roamHa

CpepneH pasmep Ha Bb3HarpaxgeHue 6 6 0 % 6 0% 6 0 % 6 0 % 6 0%
Ha 4neH Ha C[] 3a roguHa

PesyntaTtun Ha gpyxecTBoTO - nevanba 204 222 9% 593 167% 145 -76 % 285 97 % 261 80 %

BpyTHO Bb3HarpaxaeHue Ha oOCcHoBa 40 38 -5% 41 8 % 21 -49 % 12 -43 % 13 -38 %
Ha NbMNHO paboTHO Bpeme Ha
CRYXWUTENU B APYXECTBOTO, KOUTO He
ca OMpeKTopu 3a roavHa

CpepneH pa3mep Ha Bb3HarpaxgeHue 20 26 30 % 21 -19 % 13 -38 % 6 -54 % 6 -54 %
Ha OCHOBa Ha MbJIHO paboTHO Bpeme
Ha CnyXutenu B ApyXecTBOTO, KOUTO
He ca AUPEeKTOopW 3a roguHa

3abenexka: EavH ot cnyxutenute 3a nepuoga ot M. 01.2023 r. go m. 07.2023 r. e B OTNYCK N0 MaN4MHCTBO.
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17. WHdopmaumsa 3a ynpaxHsBaHe Ha BbBL3MOXHOCTTA fAa Ce MW3MCKa BpbliaHe Ha
NPOMEHNIMBOTO Bb3HarpaxaeHue

Mpe3 2025 r. Ha uyneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE HE € WU3NnawaHo MNPOMEHUBO
Bb3HarpaxgeHue, pecnekTMBHO He € N3NCKBAHO BpbLLiaHE TakoBa Bb3HarpaxaeHue.

18. UHcpopmaumsa 3a BCUUYKM OTKITOHEHUS OT npouegypara 3a npunaraHeTo Ha NonuTUKaTa 3a
Bb3HarpaxgaeHusTa BbB Bpb3Ka C M3BbHPEOHU OOCTOATENICTBA, BKIIHOYUTENHO pa3siCHEHue Ha
€CTecCTBOTO Ha U3BBbHPeAHUTE OOCTOATENCTBa U NOCOYBAHE HAa KOHKPETHUTE KOMMOHEHTU, KOUTO
He ca NPUNOoXeHW.

HPG‘S 2025 r. He ca HacTbNUAM OTKMOHEHUS OT npouenyparta no npunaraHeTo Ha nofmMtTukaTta 3a
Bb3HarpaxgeHudra. CbBeTbT Ha anpekTopute cneanm CcrteneHta Ha CUrypHocTt, ocurypgdBatla
HEerNnpeKbCHaATOCT Ha OenHocTTa 1 HabnwaeHne, aHanu3 1 oueHKa Ha puckoBeTe M JIMKBUOHOCTTA. Te
O4akeaT, 4e ﬂ,py)KeCTBOTO nMa OoCTtatb4HO c*lechoem pecypcu, 3a ga npoabinkm onepatmMBHatTa CuU
AenHoct B 6nm3ko Obaelle u npoAabIIKN mnannawaHeTo Ha NOCTOAHHOTO MeCeYHO Bb3HarpaxgaeHme Ha
uneHoBeTe Ha CbBeTa Ha avpekrTopuTe.

[pyXecTBOTO He e OTYMTano 1 usnnawano NPOMEHNMBY Bb3HarpaxaeHus npes otyetHaTa 2025 r.

Il. Mporpama 3a npunaraHe Ha NofiIMTUKaTa 3a Bb3HarpaxaeHusATa 3a cnegBawarta pMHaHcoBa
rogovHa unu 3a no-Abnbur nepuoa.

B Hactoswara lMonutnka 3a Bb3HarpaxgeHusTa Ha CbBeTa Ha OUpEeKTopuTe 3a 3arnerHanuv
OCHOBHUTE NpuHUMNu Ha Hapeaba 48 Ha KOH.

MonuTtukaTa nma 3a uen ga nogkpenn Abviirocpo4vyHuTE Ou3Hec uenu Ha OpYy>XXeCTBOTO U Aa HaCbp4aBa
nosengeHune, KoeTo noaKkpend Cb3aaBaHETO Ha CTOWMHOCT 3a akKUMoHepuTe, KaTo B CbLLOTO BpeMe ocurypsaea
KOHKYPEHTHO Bb3HarpaxgeHume, Koeto € A0CTaTb4HO Aa npuBriede M 3abpXn OUPEKTOPU C Ka4ecCTBa,
Heobxogumm 3a yCnewHo ynpasneHne n pa3Butme Ha gpyxecTtBoTo.

Tasu nonutuka e paspaboTeHa 3a npunaraHe 3a AbbLI Nepuon OT Bpeme, OCBEH B Cryyal, ye
aKUMOHEepUWTE Ha PYXXECTBOTO He NoWCKaT HelHaTa akTyanusaums u npomsiHa. IameHeHusi B yTBbpaeHaTa
ot O6woTto cvbpaHne Ha akumoHepute [lonuTuka, ce npuemaTt No pega Ha HENHOTO W3FOTBSHE U
yTBbpXAaBaHe.

CbBeTbT Ha OUPEKTOpWUTE CyuTa, Ye 3anerHanute B NonuTvkata MPWHUMNM 3a onpedensiHe Ha
Bb3HarpaxaeHnsaTa KbM HacTOSALWMSA MOMEHT ca eqEKTMBHM C Orne Ha NocTurHaTute (OMHaHCOBM
pe3ynTaTtu npes oTYeTHWUS nepuod. TAXHOTO NpunaraHe v 3aHanpep we 6bvae npuoputeT Ha CbBeTa Ha
OVpekTopuTe.

CbBeTa Ha OUPEeKTopuTe € OTroBOpeH 3a CBOEBpPEeMEeHHOTO OonoBecCTABaHe Ha yTBbpAaeHaTta OT
O6uwoTo C'b6paHVIe Ha akunoHepute MonuTuka 3a Bb3HarpaxxageHunata n nocrniegBalinte NSAMEHEHUA B HEA.

KbM kpas Ha otyeTHaTa 2025 r. Ha 4yneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE He ca M3nnaTeHw,
HauncneHnte 3a M. gekemepun 2025 r. NOCTOSIHHM Bb3HarpaxkaeHnsa B pasmep Ha 1 xun. ne. Cblwute ce
ovakBa ga 6vgaT ypedeHu npes cnegpawata 2026 r. [pyXecTBOTO He e npekpaTsBano npeacpoyHo
JoroBop C¢ uneH Ha CbBeTa Ha [OUPEKTOPUTE, PECMEKTMBHO HE Ca HAvyuMCNsABaHU W M3NnalaHu
obesleTeHnss npu npekpaTaBaHe. He e Hanvue nckaHe 3a BpblLaHe Ha MOMy4YeHO Bb3HarpaxgeHue,
nopaav nunca Ha TakoBa OCHOBaHMeE.

Digitally signed by
ANTONIA ANTONIA
STOYANOVA {1 9YAROVA
VIDINLIEVA Date: 2026.03.30
rp. BapHa M3nbnHUTENEH ANpEKTOp: 11:00:47 40300
30 mapT 2026 r. /AHTOHNSA BuanHnuesa/




73

OEKITAPAUWUA

ro 4n. 100H, an. 4, m.4 om 3akoHa 3a nybnu4Ho npednazaHe Ha UeHHU KHUXa u 4i1.10 om Hapedba Ne 2
om 09.11.2021 2. 3a nbpe8oHayasiHoO U riocredsawo paskpusaHe Ha UHopMauus npu nybnauyHo
npednazaHe Ha UeHHU KHUXa u QoryckaHe Ha UEeHHU KHUXa 00 mbpeaosusi Ha peaynupaH rnasap

HonynoanucaxuTe:

1. AHToHua CrtosiHoBa BuouHnmeBa, B Ka4ecTBOTO CUM Ha npeacTasnsieawa ,lMpemuep donHa”

AlCnY

n

2. betn CnupugoHoBa, ynpasuten Ha Ctop MennpxkmbHT 1 EOO[L, B KayectBoTO CU Ha

CbCTaBuUTern,

AOEKNAPUPAME, YE:

1. KoMnnekTbT roguiieH camoctoaTeneH oMHaAHCOB OTHET 1 NOACHEHUs kKbM 31 aekemspu 2025
r., CbCTaBeH CbrMacHO NPUNOXUMUTE CHETOBOOHU CTaHAAPTH, OTpassiBaT BAPHO 1M YECTHO UHpopmaumsTa
3a aKTMBUTE U NacnBuTe, PUHAHCOBOTO CbCTOSAHME U (PMHAHCOBMS pe3ynTaT Ha ApY>KeCTBOTO.

2. TogvwHmua camoCToATEeneH [oKnag 3a [AeWHOCTTa CcbAbpXa [LOCTOBEpPeH nperneq Ha
nHdopmaumaTa 3a pasBUTUETO U pe3ynTaTuTe OT AENWHOCTTa Ha EMUTEHTa, KakTo M CbCTOSHMETO Ha
eMUTEHTa, 3aeHO C OnucaHne Ha OCHOBHMTE PUCKOBE U HECUTYPHOCTU, NPEL KOUTO € U3MNPaBEH.

Oata: 30 mapT 2026 T. OEKITAPATOPMU:
rp. BapHa

ANTONIA Digitally signed

STOYANOV. Yinemin
A VIDINLIEVA

Date: 2026.03.30
VIDINLIEVA 11:01:48 +03'00'

AHTOHMA BngmHnunesa
Na3nbnHuTeneH anpekTop

Beti Toneva Digitally signed by Beti

oneva Balacheva-
Balacheva— Spiridonova
. . Date: 2026.03.30
Sp|r|donova 10:54:28 +03'00'

Ctop MenugxmbHT 1 EOO[
Betu CnupnaoHoBa - ynpasuTen
CocTaButen
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