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»BPABO MPOMBPTU OOHA“ AACUL],
30 HOHI 2025

MEXAUHEH KOHCO/IMANPAH OTYET 3A PUHAHCOBOTO CbCTOAHUE

(BCMUYKM cymu ca B xunaam nesa)

AKTUBU

HeTekywu aktsmu
NHBECTULMOHHN MMOTH

PenyTtaumua
NMOTHU, MalMHN N CbOPDBXKEHUA
HeTeKylun B3eMaHUA OT KAMEHTU

HeTekywm akTMem obw,o

TeKyLwM aKTUBHU
B3emaHMA OT KAMEHTU N AOCTABYNLM

Apyrn BzemaHuA

MapuyHM cpeacTBa U EKBUBANEHTU
TeKywm aKkTMem obw,0

O6Lwo aKTUBMU

KAMUTAN

Kanutan u pesepsu Ha cobcTBeHMLUTE
AKLMOHEepeH KanuTan

Opyrv pesepsu

Pe3epB OT eMMCHA HA aKuun
HepasnpegeneHa nevyanba/3aryba
0O6wwo Kanutan

NACUBU

HeTeKywm nacusu
MonyyeHn penosntu

3aabaKeHnA No NoAyYeHN 6aHKOBK 3aemu

HeTteKywm nacueu o6w,o
TeKkywu nacmsu

TeKYIJ.I,a YacT OT 3a4bJ/IXKEHUA NO NOSTy4HEHU 6aHKoBM

3aemm
3a4bKEHNA KbM 40CTaBYNLM
Apyrv 3agbaxeHun

TeKywm nacusm o6w,0

06wo nacusu

06wwo cobcTBEH KanuTan v Nacusun

HacToAawmaT mexXanHeH KoHCoAnampaH GUHAHCOB OTUET e
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Mpun. 30 toHun 31 pekemspu
2025 2024

4 66,843 66,371
6 5,382 -
5 6,022 -
8 137 178
78,384 66,549

8 777 773
7 3 -
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7,047 4,262

85,431 70,811

11 36,700 36,700
3 3

(99) (99)

10 7,951 7,094
44,555 43,698

15 1,131 855
12 38,059 25,291
39,190 26,146

13 1,358 753
14 244 127
16 84 87
1,686 967

40,876 27,113

85,431 70,811
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»BPABO MNMPOMBPTU OOHA“ AACUL
30 HOHI 2025

MEXANHEH KOHCO/IMAUPAH OTYET 3A BCEOBXBATHUA AOXO0[

(BCUUKM cymu ca B Xunagu nesa)

Mpun 30 toHHU 30 oHHU

2025 2024

Mpuxoau ot npoaarkba Ha ycayru 17 3,113 3,057
Apyrn npmuxoam 18 18 265
Pa3xogm 3a matepmanu (4) (2)
Pa3xoau 3a BbHLWHM yCayrm 19 (1,097) (1,177)
Pa3xoau 3a Bb3HarparkaeHus 20 (49) (48)
Apyrv pasxoam 21 (112) (73)
MNeuan6a/ (3aryba) ot aenHocTTa 1,869 2,022
®urHaHCOBM pa3xoam 22 (711) (700)
Meyanba/ (3aryba) ot puHaHcoBa AeMHOCT (711) (700)
Pa3xopn 3a gaHbK - -
MNeuan6a/(3aryba) 3a nepuoga 1,158 1,322
Opyr BceobxBaTeH goxon, - -
0610 BceobxBaTEH A0X0A, 3a Neprosa 1,158 1,322

HactoawmaT mexxamHeH KoHconnampaH pUHaAHCOB oTYeT e 0406peH c pelleHme Ha C[ Ha
28.08.2025r.
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»BPABO MNMPOMBPTU OOHA“ AACULL
30 FOHWN 2025

MEXAUHEH KOHCONTUAUPAH OTHET 3A MPOMEHWUTE B COBCTBEHUA KAMUTAN

(BCUUKKM cymu ca B xunagu nesa)

OTHacAwWMm ce 40 NpuUTeXKaTenun Ha cobcTBeH Kanutan

OcHoBeH TeKkywa un Apyrn Peseps ot O6wo Kanutan
KanutTan HepasnpeaefsieHa pes3epBs  emucuA Ha
Meyanba/3aryba aKkumm

Canpo koM 1AHyapu 36 56, 5,092 (99) 41,696
2024 3
MNeyanba 3a nepnoaa - 2,152 - - 2,152
JonbnHutenHo
pa3snpeaeneH i (150) i (150)
AMBUAEHT 3a -
npeaxoHN roAnHU
Canpo Kbm 31
nekemspy 2024 36,700 7,094 3 (99) 43,698
Canpo kbm 1 AHyapu 36,700 7,094 (99) 43,698
2025 3
EdekT ot busHec
KOMBWHaLMA i (301) ) i (301)
MNeyanba 3a nepnoaa - 1,158 - - 1,158
Canpo Kbm 30 oHU
2025 36,700 7,951 3 (99) 44,555

HacToawmaT mexamHeH KoHconnampaH puHaHCoB oTyeT e ofobpeH ¢ peweHne Ha C[ Ha 28.08.2025 .
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MpunoxeHusTa Ha cTpaHUUM oT 7 Ao 32 ca HepasaenHa YyacT OT MeXANHHMUA KoHconMaupaH GMHAHCOB OTYeT
Kbm 30.06.2025r.



»BPABO MNMPOMBPTU OOHA“ AACULL
30 FOHWN 2025

MEXAUHEH KOHCONUAUPAH OTHET 3A MAPUYHUTE MNOTOLM

(BCWYKM cymun ca B xunaam nesa)

30 1oHU 30 1oHU
Mpwun. 2025 2024
MapuyHM NnoTouM OT onepaTMBHA AEeAHOCT
MocTbnAeHnA OT KINEHTH 3,858 3,572
MnawaHmna KbM A0CTaBYMLN (1,497) (1,341)
MnawaHmna cBbP3aHN C TPYL0BU Bb3HArpaxKaeHus (40) (42)
MnaTeHW/Bb3CTaHOBEHM AaHbLM (613) (617)
[pyrv noctbnieHna/nnawaHmns, HeTHoO 273 -
HeTeH napuyeH NOTOK OT onepaTMBHa AENHOCT 1,981 1,572
MapuyHM NOTOLM OT UHBECTULLMOHHA AeUHOCT
MnawaHua 3a nogobpeHna Ha UMOTH (158) (893)
MnawaHna 3a npnaobreBaHe Ha AbATOTPANHU aKTUBHK (38) -
MoKynKa Ha MHBECTULLUK (11,369) -
[pyrv noctbnienna/ nnawaHmsa, HeTHO (300)
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AelHOCT (11,865) (893)
MapuyeH NoToK oT duHaHcoBa AeiHOCT
MocTbnneHua ot 6aHKOB 3aem 13,691 26,208
MnaTeHa rnagHMLa No 6aHKOB 3aem (262) (131)
MnaTeHa nnxBa No 6aHKOB 3aemM (658) (224)
MnaTeHa rnagHMLA NO OBAUTALMOHEH 3aeM - (25,950)
MnateHn nMxsu No o6AUraLMOHEH 3aem - (420)
MnaTteHn nuxBuU, TaKCU, KOMUCUOHHU, HETHO (109) (113)
M3nnaTeH amBnaeHT - (1,307)
HeTeH napuyeH NOTOK OT GUHAHCOBA AENHOCT 12,662 (1,937)
HetHo (HamaneHue)/ysennueHmne Ha napuUHUTE CPeaCcTBa 2,778 (1,258)
MapuyHK cpeacTBa B HA4YaNOTO Ha Nepuoaa 3,489 3,042
MapuyHu cpeacTBa B Kpas Ha nepuoaa 9 6,267 1,784
HaCTOﬂLLI,VI§T MEeXANHEH KOHCONMAMPaH drHaHcoB oT4YeT e 0406peH ¢ peweHne Ha C[ Ha 28.08.2025 .
ASEN ASEN STOIMENOV MAYA Nikolaeva Digitally signed by MAYA
STOIMENOV NSE 250828 Rikova Deta: 20250808 113652
LISEV
M3nbaHUTENEeH ANpeKTop: Cocrasuten: MH lMporpec
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AceH Jlnces Mas Pukosa

MpunoxeHusTa Ha cTpaHUUM oT 7 Ao 32 ca HepasaenHa YyacT OT MeXANHHMUA KoHconMaupaH GMHAHCOB OTYeT
Kbm 30.06.2025r.



NPUNOXKEHUA KbM MEXANHHNA KOHCONUAWUPAH ®UHAHCOB OTYET

1. Pe3lome Ha aeiiHOCTTa

OcHoBHaTa genHocT Ha ,,6PABO NMPOMBPTU ®OHA" AACULL n Herosute ablLepHM NpeanpusaTua (Mpynata)

ce cbCToM B HabupaHe Ha CpeacTBa 4pe3 M34aBaHe Ha LEHHW KHUMKA M MocC/iefBallo MHBECTMPAHe Ha
HabpaHWTe cpeAcTBa B HEABMMKMMM MMOTM W BELLHWM MpPaBa BbPXYy HEABUMXMMM MMOTM, M3BBPLUBAHE Ha
CTpoeXKM, NnofobpeHUA U 0b63aBexaaHe B NOCAEAHUTE, C e NPeaoCTaBAHETO MM 3a ynpaBiaeHWe, OTAABAHETO
WM NOA Haem, IM3MHT UM apeHda u/maun nociaeggallata UM Npogaaxkba u BcAKa Apyra AeMHOCT, CBbP3aHa CbC
WHBECTMPaHe B HEeABMXMMM UMOTM M NO3BOJIEHA OT 3aKOHa.

Cb3gaBaHeTo Ha pynaTta e cbobpaseHo c HopMaTUBHUTE M3NCKBaAHKUA Ha Y. 27 ot 34CMUAC.

,BPABO MPONBPTU ®OHA” ALCUL, (Opy:KecTBo-mailKa) e aKUMOHEpPHO APYKECTBO CbC creuunasnHa
WHBECTULMOHHA uen, yypegeHo Ha 15.08.2017 r. B rpag Codus M BNMcaHO B TbProBCKUS PErUCTbP KbM
AreHumATa no BnnceaHuATa Ha 21.08.2017 r. ¢ EUK (eanHeH maeHTMdMKauMoOHeH Koga): 204729982 n e ¢
HeorpaHW4yeH Nepmos Ha CbLLEeCTBYBaHeE.

JpyKecTBoTo-MalKa e CbC cefanuuLe U agpec Ha ynpasneHue: rpag Coodua, panoH JloseHeu, 6yn. ,YepHu
Bpbx“ Ne 51, Oduc X, crpaga 2, eT. 5. AapechbT 3a KopecnoHAeHUUsA CbBMNajla C aApeca Ha ynpaB/ieHue.
TenedoH: +359 2 9888 651.

JpyxKecTBOTO-MaliKa e nony4mno amueHs oT KOH aa ocblyectsABa AEMHOCT KaTO aKLMOHEPHO APYKECTBO CbC
crneumnanHa UHBECTULMOHHA uen Ha 1 asryct 2018 r. Ha cbuwarta gata ¢ PeweHnne 78 Ha KOH [pyKecTBoTO-
MaiiKa e BMMCcaHO KaTo Ny6/aMYHO APYKecTBO B Pernctbpa Ha nybaMYHUTE OPYMKECTBA U APYTUTE EMUTEHTMH,
BoAeH oT KOH.

,BPABO MPONMBPTUN ®OHA" AACULL e nybanyHO ApYy*KECTBO CbrnacHO 3akoHa 3a Ny6nMYHO npegnaraHe Ha
LleHHM KHUXa 1 HeroBMTE aKLMK ce TbpryBaTt cBoboaHOo Ha “Bbarapcka poHaoBa 6opca — Copua” AL. AKupute
Ha OPYXecTBOTO-MalKa ca NOMMeHHMU, 6e3HaNMYHN U cBOBOAHO NPEXBbPAAEMU LLEHHMU KHU¥KA, KOUTO ce
npegnarat ny6auMyHo.

MpexBbpAAHETO Ha NOUMEHHUTE BE3HANNYHUN AKLUK, U3AALEHM OT 4PYHKECTBOTO, UMAT AeACTBUE OT MOMEHTA
Ha BNUCBAHe Ha caesikaTa B perncropa Ha LleHTpanHmaA aenosnTtap, KOWTO U34aBa OKYMEHT, yA0CTOBEPABALL,
npaBaTa BbpXy Te3u aKuMu.

Kbm 30.06.2025 r. pa3npegeneHneTo Ha perMcTpnupanHns Kanutan Ha [pyKecTBOTO-MalKa e, KaKTo cnesBa:

30.06.2025 31.12.2024

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

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

AKLI,VIOHEPVI, npuTexXasawn akKUMOHEPHMA KanuTan:

Kbm 30.06.2025r.
AKuMOHEpH Bpoii % ot
npasa Ha npasa Ha
rnac rnac
BJIEK CUIA AIMBENOMNMEHT EOO/, 9107 364 24,82%
BPABO XO/14, A EOO[ 12 000 000 32,70%
ACEH CTOMMEHOB NINCEB* 118 672 0,32%
Yo JOBEPUE AL 2 352 000 6,41%
YNo "CblNACUE" 2120000 5,78%
MABE/1 TOMALL CYAXAPCKU-KLLOHXEK 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988631 8,14%
Opyrun topuanyecku n dusmyeckn nnua 6013333 16,38%
OBILIO: | 36700 000 100,00%

MpunoxeHnaTa Ha cTpaHULM OT 7 A0 32 ca Hepasfe/iHa YacT OT MeXAMHHUA KOHCONNAMPaH GUHAHCOB OTYET KbM
30.06.2025r.



xUpes ,,bpaBo Xonx A“ EOOJ], npurexasaio npsiko 12 000 000 6post mpaBa Ha riac, npeacrasissaimy 32.70% ot npasara Ha riac B8 OCA Ha ,,bpaBo [Iponspra ®onn™

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

BPABO MPOMBPTU ®OHA AACUL, Mma epgHocTeneHHa cucTeMa Ha ynpaBneHue cbC CbBeT Ha
OVPEKTOPUTE, CbCTOALL Ce OT TPMMA 4YsieHOBe. PHbKOBOACTBOTO Ha APYXKECTBOTO B AMLETOo Ha CbBeTa Ha
ANpeKTopuTe nma cinegHua cbctas Kbm 30.06.2025 r.:

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

[py»KecTBOTO-MaliKa ce NpeAcTaBiABa U yNpaBaaBa OT U3MbAHUTENHMA agupeKTop AceH Jlnces.

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

OAUTHMAT KOMUTET MMaA CIeAHUA CbCTaB:

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

Kbm 30.06.2025 r. cbCTaBbT Ha NepcoHana B [pynaTa BKAKOYBA 1 CAyKUTEN HA TPYAO0B AOrOBOp.
2. UHdpopmauma 3a cblecTBEeHaTa CHeTOBOAHA NOIUTUKA

Mo-40ny e onMcaHa cYeToBOAHATa NOUTUKA Ha [pynaTa, NpUAoXKeHa NPy U3roTBAHETO Ha HeMHMA GUHAHCOB
oTyer.

2.1 ba3sa 3a u3rotBAHe Ha PUHAHCOBMUA OTYeT

HactoAawmaT KoHconnampaH GUHAHCOB OTYET € U3TOTBEH B CbOTBETCTBME C U3NCKBAHUATA Ha MexayHapoaHuTe
CTaHZapTV 3a PpuHaHcoBM otyeTn (MCPO) cueToBOAHM CTAHAAPTW, NpUeTU oT EBponeinckuaT cbios (MCPO,
CYeToOBOAHWM cTaHgapT, npuetn ot EC), TbakyBaHusTa Ha MC®PO, cyeToBOAHM CTaHAApPTM, npueTtn oT EC
NPUAOKMMM 33 APYKeCcTBa oTumTawm ce no MCPO, cyetoBoaHM cTaHAapT, npuetn ot EC. Hactoawwmar
KOHCONMAMpaH GUHAHCOB OTYET € U3rOTBEH NPU CNas3BaHe NPUHLMNA HA UCTOPUYECKATa LIeHa, OCBEH B ClyYaunTe
Ha OTYMTAHE HA UHBECTULLMOHHUTE MMOTM MO CNpPaBeIMBA CTOMHOCT Npe3 nevanbata uam 3arybara.

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 33 CbCTABAHETO W [AOCTOBEPHOTO MNpeAcTaBAHe Ha MHbopmauuATa B
HaCTOALLMA KOHCONNAMPAH MeXKanHeH GUHaHCOB oT4eT. To3M OTYET e CbCTaBeH MpK cnas3BaHe Ha NPUHLMNA Ha
AencTBallo npeanpuaTtme.

MN3roTBAHETO Ha pMHaAHCOBUTE OTYeTH B cboTBeTcTBME ¢ MCPO, cueToBOAHM cTaHAApTH, Nnpuetn ot EC nsnckea
ynotpebata Ha cyeTOBOAHM NpUBAU3UTENHU OUEHKWU. KoraTo e npunarano cyeTtoBogHaTa MOJIMTUKA Ha
npeanpuaATMETO, PbKOBOACTBOTO CE € OCHOBABa/I0 Ha cobcTBEHATa cM NpeueHKa. EnemeHTnTe Ha dMHaHCOBUTE
OTYETU, YMETO MpPeACTaBsAHE BK/OYBA MO-BMCOKA CTEMEH Ha MNpeueHKa WAM cyBeKTUBHOCT, KaKTo U Tesu
€N1eMEHTH, 32 KOUTO MPeANooKeHUATa U OLEHKUTE MMAT 3HAYUTENHO BAMAHUE BbpXy GUHAHCOBUTE OTYETU
KaTo LUANO0, Ca OTAE/HO onoBecTeHu B [pnnoxeHue 3.

MpUBAM3IUTENHUTE OLEHKM M OCHOBHWUTE AOMNYCKaHMA ce npepasrnexgart Tekywo. lpepasrnexgaHeTo Ha
NPMBAM3UTENHNTE OLEHKM Ce NPU3HABA NPOCMEKTUBHO.

MpunoxeHnata Ha cTpaHULM OT 7 A0 32 ca Hepasfe/iHa YacT OT MeXAMHHUA KOHCONNAMPaH GUHAHCOB OTYET KbM
30.06.2025r.



(a) NpeueHkn

MHd)OpMaLI,VIFI 3a npeueHKU, HamnpaseHu npu npunaraHe Ha CYHETOBOAHUTE NOJIMTUKU, KOUTO UMaAT Halt-
3Ha4YUTENHN eq)eKTM BBbpPXy NPU3HATUTE CYMU B TO3U ¢MHaHCOB OTYeT, Ce CbAbprKa B CieaHnTe Benexku:

— NpU3HaBaHe Ha NPUXo4M: Aa/IM NPUXoAUTEe OT HAeMM OT NPeAoCTaBAHE HAa UHBECTULMOHHUTE MMOTHU Ha
[py*KecTBOTO NO AOroBOPM 3a ONEPATUBEH JIM3MHT € NPU3HAT Ha 6a3a Ha IMHENHWUA MeToZ 3a Nepmnoaa Ha
JI3MHra.

— OLeHAIBaHe Ha OYaKBaHW KPeauTHW 3arybu 3a TbProBCKM B3EMaHWA U aKTUBM MO AOTOBOPU C KAUEHTU:
OCHOBHM A0MNYCKaHWA NPV onpeaensHe Ha cpeaHo-NpeTereHaTa CTOMHOCT Ha 3arybuTe;

— naeHTMdULMpaHe Ha AM3MHIOBM pgorosBopu B obxBaTta Ha MCPO 16; cpoK Ha /AM3WHra: Janu
MpeanpuATMETO e OCTaTbYHO CUTYPHO, Ye e YIPaXKHM ONUUNUTE 33 yAab/XKaBaHe.

2.1.1 NpuHUMN Ha AENCTBALLOTO NpeanpuaTMe

PbKoBOACTBOTO MMa OCHOBATe/IHM OYaKBaHWA, Ye [pyKecTBOTO pasnonara C afAeKBaTHM pecypcu, 3a Ada
npoab/KM Aa onepupa B 06o3pumo 6baelle AOpU M B YC/IOBUATA Ha NPOAbL/XKABALWLM  reononTUYecka
HECUTYPHOCT U TbProBCKU BOWHW. Mpe3 nmbpBoTO nonyrogue Ha 2025 r. Apy»KecTBOTO peaoBHO 06CNy»KBa
JINXBEHUTE W FNABHUYHM NAALWAHMA MO NOA3aHUTE AbATOCPOUYHN BAHKOBU PUHAHCMPAHUS.

Kbm 30.06.2025 r., 100 % oT nputexaBaHaTa opuc crpaga € oTaageHa nod Haem nNo AbArocpoYHM 4O0roBopw,
CKNIIOYEHU MeXAy APYKEeCTBOTO-MaliKa U Herosute 0bLLo 6 HaemaTe M — PUAMYECKM NULA.

PbKOBOACTBOTO Ha APYKECTBOTO CYMTA, Ye HE Ca HAJIMLE CbLIECTBEHU CbOUTUA, KOUTO BUXa Bb3NPEnsTCTBaIM
lpynaTa ga M3NbAHM cBoAa OWM3HEC nNnaH U MMa OCHOBaHWE Ja NpoAbaKaBa Aa Mnpwuaara nNpuHUMNE -
npeanosoXKeHne 3a AenCcTBalLo NpeanpuaTue Npu U3roTBAHETO Ha GUMHAHCOBUTE OTYETU Ha [pYy*KecTBOTO-
MaWKa.

2.1.2. CyeTOoBOAHA NOINTUKA U ONOBECTABAHUA
a) Hosu cTaHaapTM U U3smeHeHUA, NpunoXumu ot 1 aHyapu 2025 r.

CnepHute CTaHAAPTM U U3MEHEHMA ce MpuAarat 3a NbpBM NbT 33 NepuoauTe Ha GUHAHCOBO OTYMTAHE
3anoysaly Ha nan cnep 1 AHyapm 2025 r.:

- WU3meHeHua B MCC 21 EdeKTn oT npomeHUTe B 06MeHHUTe KypcoBe: JInnca Ha KOHBEPTUPYEMOCT, B CUIa
ot 1 aHyapm 2025 r., npuetn ot EC.
LpyXecTBOTO HAMA CAE/IKM U pPa3yeTU C KOHTPAreHTU OT CTPaHWU C AUMCA Ha KOHBEPTMPYEMOCT Ha TAXHaTa
BanyTa U NOpaay KOETo TOBa U3MEHEHUe He e A0BesI0 40 NPOMAHA B Herosata C4eToBOAHA MNOJIUTUKA.

6) NnpeacToALM U3SMEHEHMUA Ha CbLLECTBYBALLM CTAHAAPTU U HOBU CTaHA,apPTU, KOMTO BAM3aT B CMAA UM ce
ouyaKBa Aa 6bAaaT npueTH Npes cnepBaliy OTYETHU Nnepuoau

Kbm gaTata Ha opobpeHue Ha To3M PUHAHCOB OTYET Ca MU3LALEHWM HAKOU HOBWU CTAHAAPTU, U3MEHEHUA U
pa3fiCHEeHMA Ha CblLEeCcTBYBaLLMTE CTaHAAPTH, HO HE Ca BAE3U B CUa UAK He ca npueTun oT EC 3a dmHaHcoBaTa
roguHa, 3anoysalta Ha 1 AHyapwm 2025 r., u He ca 6UAM NpUNOKEHU No-paHo oT pyKecTBoTo. He ce oyakBa
Te Aa MMaT CbLLECTBEHO BAMAHME BbPXY GMHAHCOBUTE OTYETU Ha [pyKecTBOTO. PHbKOBOACTBOTO OYaKBa
BCMYKWM CTAaHAAPTM U U3MEHEHUA, AOKONKOTO CbLMTE MMAT OTHOLIEHWE KbM HeroaTa AenHocT, Aa 6baat
npueTu B CYETOBOAHATA MOJMTUKA Ha [lpyKecTBOTO Mpe3 MbpBMA Nepuog, 3amoysall, ciaen gatata Ha
B/IU3aHETO UM B cuna. [o-gony e AafeH CNUCBK C MPOMEHUTE B CTaHZApTUTeE:
- ToamwHu nogobpenma Tom 11, B cmna ot 1 aHyapu 2026 r., Bce owe HenpueTn ot EC;
- W3meHeHuA Ha KnacudmKaumsaTa 1 oueHKaTa Ha GUHAHCOBUTE UHCTPYMEHTU (M3MeHeHMA Ha MCPO 9
n MC®O 7), B cuna ot 1 sHyapu 2026 r., Bce olle HenpueTtun ot EC;
- MC®O 18 lNpeactaBaHe M onoBecTABaHe BbB GMHAHCOBUTE OTYETU, B cuaa OT 1 AHyapu 2027 r., BCce
oute Henpwuert ot EC;
- MC®O 19 OvuwepHu npeanpusatua 6e3 nybanyHa otyeTHocT: OnoBecTsiBaHUA, B cuaa oT 1 saHyapwu
2027 r., Bce owe Henpwuet oT EC.
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2.2 Cpenku B YyXKAeCTpaHHA BanyTa

(@) ®yHryuoHanHa sanyma u eanyma Ha npedcmassHe

OTaenHUTe enemeHTM Ha ¢uHaHCcoBMTE OTYETM Ha [pynaTa ce oOLEHABAT BbB BajyTaTa Ha OCHOBHATa
MKOHOMMYECKa cpeaa, B KOATO NpeanpuaTMeTo U3BbpLuBa AenHOCTTa cU (“OyHKumMoHanHa BanyTta”).

MeXANHHMAT KOHCoNMAaMpaH GUHAHCOB OTYET e CbCTaBeH B 6b/Irapckm nesa, KoeTo e GyHKLUMOHaNHaTa BanyTa
Ha lpynaTta. BcMYKM cymu ca npeAcTaBeHM B XMAAAM NeBa (XMA. NB.) (BKNHUUTENHO CpaBHUTeHATa nHbopmauma
3a 2024 r., KOATO CbAbP}KA AAHHM Camo 3a NPeanpPUATUETO-MaliKa), OCBEH aKO He e MoCoYeHo Apyro.

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

(6) Coenku u canoa

Caoenkute B vyKaecTpaHHa BanyTa ce TpaHchopmmpaT BbB YHKUMOHANHA BanyTa, KaTo ce npwunara
obMUMaNHMA KypC 3a CbOTBEeTHMA AeH. Mevyanbute M 3arybute OT NpPoOmMsAHa BbB BajyTHUTE KypCOBE,
Bb3HMKHaAM B pe3ynTaT Ha pasnialaHua No CAeNKU B YyXKAeCTpaHHa Ba/lyTa, KakTo M OT MpeoLleHKa no
3aK/I0UUTENIEH BalyTEH KYPC Ha AeHOMUHMPAHWUTE B YysKAECTPaHHa Ba/lyTa akTUBM U NacuBM Cce NPU3HaBaT B
oTyeTa 3a AoxoauTe.

MoHeTapHUTE aKTUBW M MacMBM B YyKAECTPaHHa BalyTa Ce OTYMTaT No 3aKaoumTeneH Kypc Ha bHB kbm aataTta
Ha cbCTaBAHe Ha PUHAHCOBMA OTYET.

2.3 UHBECTULMOHHU MMOTHU

NHBECTULUMOHHUTE UMOTK (3EMM U Crpagm) ca UMOTHU, YMETO NpeaHa3HaUYeHMe e Aa Ce AbPXKaT AbTOCPOUHO C
Uuen NpeaocTaBAHETO UM MOJ Haem, IN3UHT MAK apeHaa, U/uan 3a NocTUraHe Ha HapacTBaHe Ha CTOMHOCTTa
MM, KaTo [pynata noay4aBa OT TAX U3KIOUYMTENHO NPUXOAN OT HAeM.

MHBECTULUMOHHUTE MMOTHK Ca NpeacTaBeHN BbB GUHAHCOBUA OTYET NO MOAEa Ha crpasBeainBaTa CTOMHOCT
no cmmcbna Ha MCC 40 ,,MHBECTULIMOHHN UMOTU . B CTOMHOCTTA Ha UMOTUTE Ca BKAKOYEHM U BCUYKWN TPaHO
NpUKpeneHn Apyr TN AbAroTpaHM MaTepuanHu akTueu, 6e3 KOUTO CbOTBETHMAT MMOT He 6M Morba Aa
ocblecTBABa npegHasHayeHneTo cu. MHBeCTULMOHHUTE MMOTMK, OTYUTAHU NO MOAENA Ha crnpasegsvMsaTa
CTOMHOCT He ce aMopTU3mMpar.

Mpwn NbpBOHAYaHOTO NPMAOOMBaHE MMOTUTE CE OLEHSBAT Mo LeHa Ha NpnaobnsaHe (cebecToMHOCT), KOATO
BK/ItOYBa NOKYMHaTa LEeHa M BCUYKM MPEKM pasxoam, HeobxoaMmu 3a NpuBeXKAaHe Ha MMOTa KaTo aKTMB B
paboTHO cbcToAHMe. MNpeKkuTe pasxoam ca: pa3xoam 3a NoaroToBKa Ha 0b6eKTa, pasxoaMm 3a NbpPBOHAYaNHa
MOKYMKa n/nau n3rpaskaaHe, pa3xoam 3a XOHOPapM Ha INLA, CBbP3aHM C MPOEKTA MO U3rpaxaaHeTo Ha UMOoTa,
HEBBb3CTAaHOBMMM TaKCU M AaHBUM M Ap. [TOKynHaTa LLeHa Ha BCEKU MMOT NpeaBapuTenHo, Nnpean caesnkara, ce
noAKpena 1 CbNoCTaBA Ype3 OLEeHKa Ha He3aBUCUM NMLEH3NPAH oueHuTen. KaTo KOMNOHEHT OT ueHaTa Ha
npugobusaHe (ceb6ecToMHOCTTa) Ha UMOTUTE NPUAOOUTM Ype3 CTPOUTENCTBO 3a CPOKA Ha U3rPaXKkaaHeTo Mm
ce KanuTannsmpar 1 pasxoamTe no 3aemmnte u/vam apyru NnpusaeYeHn CPeacTsa, C KOUTO NPAKO ce puHaHcupa
npnaobusaHeTo U/NAn CTPOUTENCTBOTO Ha TE3U UMOTH.

Cnep nbpBOHAYa/IHO MNpPU3HABAHE, MHBECTULMOHHUTE MMOTM Ce€ OLUEHABAT M OTYMTAT MO CnpaBensMBa
cToiHocT. OueHKNUTE No cnpaBeainBaTa CTOMHOCT HAa UMOTUTE BCAKA roAnHa ce NPaBAaT CbC CbAEMNCTBUETO Ha
He3aBMCUM oueHuTen. EpeKkTutTe OT NpeoLeHKaTa A0 cnpaBeaMBa CTOMHOCT ce TPeTMpaT U NpeacTaBAT KaTo
npuxoaun/pasxoam ot AeMHOCTTa B OTYeTa 3a BCeobXBaTHMUA [0X0/ 33 OTYETHMUA NEPUO,B KOUTO Bb3HUKBAT.

PasxoguTe 3a peMOHTM 1 NOAAPBIKKA HAa MHBECTULMOHHM MMOTHM Ce NMPU3HaBaT 3a TEKYLLM B Nepunoaa, npes

KOWMTO ca HanpaBeHW. M3BbplueHn NocNeABaLLM Pa3Xoan, CBbP3aHN C MHBECTULMOHHUTE MMOTHU, KOUTO MMaT
XapaKkTtep Ha nogmsaHa u/mnmn gobasaHe Ha onpeaeneHn Bb310BM YacTU/KOMMNOHEHTH, UAN HA NPEYCTPOACTBO
N PEKOHCTPYKLMSA, Ce KanuTaamsmpaT KbM banaHcoBaTa CTOMHOCT Ha CbOTBETHMA aKTUB /MMOT/ Npu ycaoBue,
ye OTroBapAT Ha KpUTepMMTE 3a NPU3HABaHE HA MHBECTULMOHEH MMOT. CblLeBPEMEHHO, HEaMOPTM3NpPaHaTa
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YacT Ha 3amMeHeHWTe KOMMOHEHTU ce M3NucBa oT HasaHcoBaTa CTOMHOCT Ha aKTMBUTE WM ce MpPU3HaBa B
TEKyLWMTe pa3xoam 3a Nepmoga Ha NpeycTponcTBoTo.

MNHBECTULMOHHUTE MMOTU Ce OTNUCBAT OT OTYeTa 3a GPUHAHCOBOTO CLCTOSIHME, KOTaTo ce M3BaZAT TPalHO OT
ynotpeba 1 He ce 04aKBaT OT TAX ObAELLM CTONAHCKK U3roam UK ce npoaaaat. MNeyanbure uau sarybute ot
NpoZa*Kbu Ha OTAE/IHM aKTMBM OT rpynaTa Ha “MHBECTULMOHHUTE MMOTK” ce ONpeaenaT ypes CPaBHABAHETO
Ha npuxoauTe OT NpoaarkbaTa n banaHcoBaTa CTOMHOCT Ha aKTMBa KbM ZaTaTa Ha npogabaTta. Te ce nocoysat
HeTHO KaTo “HeTHa neyanba/3aryba ot npoaaxba Ha HETeKylM aKTMBM” Ha JMueBaTa CTpaHa Ha oTyeTa 3a
BceobxBaTHMA aoxon (B neyanbata unm 3arybara 3a roamHata).

2.4. MOTU, MALLUHU U CHOPDBIKEHUA

AKTUBM Ce OTYMTAT KAaTO MMOTU, MALUMHN N CbOPDBKEHMA KOraTo OTrOBapAT Ha Kputepumte Ha MCC 16 3a
npW3HaBaHe M UMAT LeHa Ha NpuaobmBaHe, paBHa MK No-BMCcoKa oT 700 8. AKTUBUTE, KOUTO MMAT LIEHA Ha
npuaobuBaHe No-HWCKa OT MOCOYEHATa, Ce OTYMTAT KaTo TEKYLUM pasxoau 3a nepuoga Ha npuaobusaHe B
CbOTBETCTBME C 0400peHaTa CYETOBOAHA NOJIUTUKA. BCEKM MMOT, MalMHa U CbOPDBKEHME CE OLEHABA NpU
npuaobuBaHeTo My Mo LieHa Ha NpuaobuBaHe, onpeaeseHa B CbOTBETCTBUE C U3MCKBaHUATa Ha MCC 16.
MMoTUTE, MalLMHUTE U CbOPBIKEHMATA CE OLLEHABAT MbPBOHAYA/IHO NO LLEeHA Ha NpuaobueBaHe, BKAOYBALLA
NOKYNHATa LeHa, KaKTO M BCUYKM NPEKN pPasxoam 3a NPUBENKAAHETO Ha aKTMBA A0 MECTONOJIOXKEHNETO U B
CbCTOSIHMETO, HeObXOAMMM 3a HeroeaTa ekcnnoaTauusa. Bceku oTaeneH MMOT, MallMHA, CbOPbKEHUE UK
obopyaBaHe ce Npu3HaBa 3a aKTMB, CaMO aKO € BEepOATHO NpeanpuATMETO Aa noayyn B Obaelle
WKOHOMMYECKN U3roaM, CBbP3aHM C aKTMBA, U LLeHaTa Ha npuaobuBaHe Ha akTMBa MOXKe Aa 6bae HafexaHo
oueHeHa.

MNocnepBawy pasxoam, CBbP3aHU C OTAENEH MMOT, MallMHA U CbOPDBIKEHME, Ce OTYMTAT B yBeJnYeHue Ha
H6anaHcoBaTa CTOMHOCT Ha aKTMBA, aKO e Cna3eH NPUHLUNBLT Ha NpM3HaBaHe onpeaeneH B MCC 16.

PaxoanTte 3a TeKyLWOTO 06CNYKBAHE HAa MMOTU, MALLMHN U CbOPDBKEHWUS Ce OTYMTAT B Neyanba uam 3aryba B
MOMEHTA Ha U3BBPLUBAHETO UM.

BanaHcoBaTa CTOMHOCT Ha AaAeH MMOT, MAlUMHA M CbOPbBKEHUE Ce OTNUCBA NpuM Npoaakba Ha akTMBa UK
KOraTo He Ce O0YaKBaT HWMKAKBU APYrM MKOHOMMYECKM WU3roaM OT WM3MNON3BAHETO HA aKTMBa, WU Npwu
ocBobOgaBaHe OT akTMBa.

Meyanbata mnm 3arybarta, Bb3HMKBALLA OT OTNMCBAHETO HA MMOT, MALUMHA U CbOPBIKEHME CE BKOYBAT B
nevyanbata uau 3arybarta, KOrato akTMBBT ce oTnuLe, ocBeH ako MC®PO 16 He n3MCKBa Apyro nNpu npoaakba
M obpaTeH Au3WHr. Meyanbute MAM 3arybute, BbB3HUKBALLM MPM OTMMCBAHE Ha WMMOT, MaWWHA WU
CbOpPBKEHME Ce ONPEenenaT KaTo Pas/iMKa OT MeXAy HETHUTE NOCTbMNIEHMA OT NpogarkbaTa, ako MMa TaKMBa,
1 6banaHcoBaTa CTOMHOCT Ha aKTMBa.

NMoTUTE, MAIMHUTE U CHOPDBIKEHMATA CE aMOPTU3UPAT MO SIMHEMHUA METOZ 3a Nepuoga Ha O4vaKBaHMA
NoJie3eH ¥XUBOT. 3emuTe Ca HEaMoPTU3NPYEM aKTUB.

PasxoauTe 3a u3rparkaaHe Ha HeABMMKMMU UMOTU, KOUTO APYKECTBOTO M3BBHPLUBA, Ce KaacudumumpaT KaTo
“Pasxoau 3a npuaobusaHe Ha AIMA”, a Nnpu TAXHOTO 3aBbplLUBaHE U OTAaBaHe Noj Haem, HoBonpuaobuTUTe
MMOTM ce TpaHCHOPMMPAT B MHBECTULLUOHHU MMOTMU.

2.5. O6e3ueHKa Ha HETEKYLLU aKTUBU

NHaMBUAyanHUTEe aKTUBU WU €OUHULMTE, TEHEPUPALLM NapUYHM NOTOUM, Ce NpPernexaaT 3a Haauvme Ha
WHAMKauMK 3a obesueHKa Ha CTOMHOCTTa UM BEAHDBXK FOAMWIHO KbM AaTaTa Ha M3roTBAHE HA roguLIHMA
$MHAHCOB OTYET, KAKTO M TOraBa, KOrato CbbuTUA MAN NPOMAHA B 0BCTOATENCTBA NOKA3BaT, Ye NpPeHoCHaTa
CTOMHOCT Ha aKTUBMTE MOXKe Aa He 6bae Bb3CTaHOBEHA.

B cnyyauTe, B KOMTO Bb3CTAHOBMMATA CTOMHOCT HA AAfEH aKTMB e NMO-HUCKA OT HerosaTa 6anaHcoBa CTOMHOCT,
6anaHcoBaTa cyma Ha aKTMBa c/iefBa Aa 6bae HamaneHa A0 pa3mepa Ha Bb3CTaHOBMMATA My CTOMHOCT. ToBa
HamaneHue npeacTasnsnBsa 3aryba ot obesueHKa.

Bb3cTaHOBMMATa CTOMHOCT NPeACTaBAABa NO-BMCOKATa OT CNpaBeA/iMBaTa CTOMHOCT, HaMasleHa C pasxoauTe
3a npoaarkba Ha aKkTMBa M CTOMHOCTTa B ynoTpeba, 6a3mpaHa Ha ceralwiHaTta CTOMHOCT Ha NPOrHO3MpaHuTe
6baelLm NapMyHM NOTOLM, O4aKBaHM A3 Ce NoJyYaT OT aKTMBA B PaMKUTE Ha MNOAE3HMA MY CPOK Ha ro4HOCT.

11
MpunoxeHnata Ha cTpaHULM OT 7 A0 32 ca Hepasfe/iHa YacT OT MeXAMHHUA KOHCONNAMPaH GUHAHCOB OTYET KbM
30.06.2025r.



2.6. TbproBcKku B3emaHus

T'pr'OBCKVITE B3eMaHWuA npeacraBnAaBart 6e3yCI'IOBHO NpaBo Ha APYXXeCTBOTO Aa MOJly4dn Bb3HArpa*kgeHue no
Aorosopn C KANEHTU U OPYrN KOHTPAreHTn (T.e. TO € 06B'bp3aH0 Camo WM3TUYaHE Ha Bpeme npeaun
M3NNaWaHETO Ha B'b3HaI'pa)KAEHVIeTO).

T'pr'OBCKVITE B3eéMaHMA Ce NpeacTaBAT U OTYUTAT NBbPBOHAYA/IHO NO CnpaBedsinBa CTOMHOCT Ha basa LueHaTa
Ha CcAenkKaTta, KOATO CTOMHOCT e obuyaitHo PaBHa Ha d)aKTypHaTa nm CTOVIHOCT, OCBEH aKO Te€ CbAbpXKaT
cbulecrBeH (I)I/IHE:IHCI/IF)BIJ.I| KOMMNOHEHT, KOMTO He ce HauucasBga AOMb/IHUTENHO. B TO3M cnyqaﬁ Te Ce Npu3HaBaT
no cerawHaTta um CTOI\/'IHOCT, onpegeneHa npn AMCKOHTOBA HOpPMa B pasmep Ha INXBEH NMPOLLEHT, NpeUueHeH 3a
npucobl, Ha ANbXKHUKA.

[py*KecTBOTO AbPKM TbProBCKUTE B3EMAHUS eAUHCTBEHO C e CbbupaHe Ha AOrOBOPHM NAPUYHU MOTOLM U
MM OLEeHsBa NOCNeABalLo N0 aMOPTU3MpPaHa CTOMHOCT, HaMaJleHa C pa3mepa Ha HaTpynaHaTta obesueHKa 3a
OYaKBaHW KpeauTHU 3arybu.

Lpy»XecTBoTo npunara mogena Ha O4YaKBaHUTE KpeauTHW 3arybu 3a uenua CPoK Ha BCUYKM TbProBCKM
B3eMaHMA, N3NON3BaKM ONPOCTEHMA Noaxon, AonyckaH ot MCPO 9.

2.7. MapuuHu cpeacTsa U NAapUUYHU €KBUBANEHTH

MapuyHUTE CPeacTBa M NapUUHM EKBUBANEHTM BKAKOYBAT Napu B 6poit 1 napu no 6aHKOBU CMETKM APYrv BUCOKO
JIMKBUAHM KPaTKOCPOUHM MHBECTULMN C MbPBOHAYaNeH nagex ot 3 meceua U No-MaskKo.

2.8. AKUMOHEepeH KanuTan u pesepsu

BPABO MPOMBbPTU ®OHA AACULL (OpyrKecTBo-maika) e Cb3gafeHO KaTo aKUMOHEPHO APYXHEeCTBO CbC
cneumanHa UHBECTULMOHHA Len, yupeneHo e No peaa Ha TbproBCKUA 3aKOH M 3aKOHA 3a ApYXKecTBaTa CbC
cneuuyanHa MHBECTULMOHHA LLeN 1 3a Apy»KecTBaTa 3a cekiopTtunsauma (34CULUAC). MpeagmeTsbT My Ha AelHOCT
€ OrpaHuYeH camo A0 MHBECTUPAHE B HEABUXMMU UMOTU.

OCHOBHMAT KanuTaa Ha APYMKeCTBATA CbC CNeLnasHa MHBECTULIMOHHA Uen He MoXe aa 6bae no-manbk ot 500
XWA. NB. U ce Habupa camo OT MapPUUYHN BHOCKM, KOETO e U3nbaHeHo oT BPABO MPOMBPTUN ®OHA AOCUL.
AKUMOHepuTe OTroBapAT 3a 3a4b/IXKEHMATA HA APYXKECTBOTO A0 pa3mepa Ha CBOETO aKUMOHEPHO y4yacTme B
KanuTtana U moraT ga npeteHAMpaT BpbllaHe Ha TOBa yvyacTne Camo B NPOU3BOACTBO NO NIMKBUAALUA UAN
HECBHCTOATENHOCT. AKLLMOHEPHUAT KanuTan e oueHeH Mo HOMUHANHATA CTOMHOCT Ha U34a4EHUTE aKL MM,

CbrnacHo M3McKBaHMATA Ha TbProBCKMA 3aKOH, ApyrKecTBoTo dpopmupa ,PoHA pesepBeH” 3a CMeTKa Ha
cpeacTsata, NoAyYeHU Haj 1 Nod HOMWHaAHaTa CTOMHOCT Ha akuMnUTe Npu nsgasaHeTo UM (PesepBs oT emucua
Ha aKkuum).

Mopaam cTaTyTa Ha APYXECTBOTO, KaTo aKLMOHEPHO APYHKECTBO CbC crneLmanHa MHBECTULMOHHA Lie, TO HAMA
3aKOHOBO 3a4b/IKeHUue 3a bopmMupaHe Ha ,,3aKOHOBM pe3epBu” B pasmep Hali-manko Ha 10% oT pasmepa Ha
OCHOBHMSA KanuTan, CbrnacHo pasnopenbute Ha TbproBCKUA 3aKOH.

2.9. PasnpeaeneHue Ha AUBUAEHTU

CbrnacHo 3aKoHa 3a Apy»KecTBaTa CbC CNeLnanHa MHBECTULMOHHA Len 1 33 ApyXKecTBaTa 3a CEKIpUTM3aLms,
ApyKecTBaTa € TakbB cTaTyT TpAbBa ga pa3npenenaTt He no-manko ot 90% oT peanmsmpaHaTta neyanba 3a
CboTBeTHaTa ¢MHaAHCOBA rogmMHa, cnej HelMHOTO NpensyncaaBaHe no pega Ha ya. 29 ot 34CMUAC.

3a4b/IKUTENHUAT NO 3aKOH AMBUMAEHT B pasMep Ha He no-manko oT 90% oT peanusmpaHaTa nevanba,
npensuncneHa no yn. 29 or 34CNUAC, ce npu3HaBa KaTo 3a4b/I’KEHME B TEKyLW,ATa rOANHA M HaManeHune Ha
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HepasnpegeneHaTa neyanba B oTyeTa 3a PUHAHCOBOTO CbCTOAHME. CbraacHo Y. 1158 ot 3MMLUK nybamyHute
ApYy)KecTBa MOraT Aa M3nnalaT MexauHeH (aBaHcoB) AMBUAEHT Ha 6a3aTa Ha 6-meceyeH GMHAHCOB OTYET.

2.10. Neuan6a/(3aryba) Ha akuusa

Meyanbata MM 3arybata Ha akuUMA Ce U3YMCNSABA KaTo Ce pasgenu neyanbata mnum 3arybarta 3a nepuoaa,
KOpurupaHa AONbAHUTENIHO NO peda Ha ya. 29 ot 34CUUAC, 32 aa ce onpenenn cymata OT HeA, KOATO
NoaNeXN Ha pasnpedenieHne MeXKay akuMoHepuTe, MpuTeXKaTennm Ha OOMKHOBEHW aKuuu, Ha cpegHo-
npeterneHns 6pPoi Ha AbprKaHUTE OOUKHOBEHW aKuuK 3a Nnepuoaa.

CpegHo-npeTterneHusT 6poit akunmn npeactaBnnaBa bpoaT Ha AbpKAHUTE OOMKHOBEHW aKUMM B HAYanoToO Ha
nepuoga, KopurnpaH c 6posa Ha o6paTHO U3KYyNeHnTe 0OBMKHOBEHM aKLMMU U HA HOBOU343AeHUTE TaKMBa Npe3
nepuoga, YMHOXeH no cpegHo-Bpemesua ¢akTop. To3n ¢akTop mspasssa bpos Ha AHUTE, Npe3 KouUTo
KOHKPETHUTE aKLUMM ca B1UAM gbprKaHu, cnpamo obwmsa bpoit Ha gHUTe npes nepuosa.

2.11. TeKyLin M OTCPOYEHU JaHDbLMU

KaTo nanueH3npaHo gpy»KecTBo CbC cneunanHa nHeBectnumoHHa uen 6PABO MNMPOMBPTU ®OHO AACULL, He ce
obnara c KOpNOpPaTMBEH AaHbK CblacHO 3aKOHA 33 KOPNOPATMBHO NOAOX0AHO obnaraHe. B pesynTaT Ha ToBa
[ pyKecTBoTo He NpM3HaBa B OTYETUTE CM AKTMBM U MACUBU MO OTCPOYEHU AaHDBLM.

2.12. NMposusumn

MpPoBU3NKN Ce OTYUMTAT, KOraTO Bb3HUKHE HACTOALLO CbAebHO, KOHCTPYKTUBHO UAN HOPMATUMBHO 3aAb/KeHne
3a [lpy>KecTBoTO, B PE3YATaT Ha MMHAAM CbOUTUA, KOraTo Ce O4aKBa Aa Bb3HUKHAT U3X0AALLM NAPUYHN NOTOLM
3a noracABaHe Ha 3aAb/IKEHWETO U KOraTo MOMKe A0CTaTbyHO TOYHO Aa ce onpeaenvM cymarta Ha CamoTo
3aabixeHune. Mposu3nm 3a 6baelm 3arybu oT AeiMHOCTTa He ce NpU3HaBar.

Korato Mma HAKONKO NoAobHU 3aA4b/iKeHUsA, BEPOATHOCTTa Aa Bb3HMKHAT M3XOAALWM NapUYHK NOTOLUM 3a
TAXHOTO MoracABaHe ce OLEeHABA KaTo ce B3ema npeasus, Lena Kaac oT 3a4b/xKeHuA.

MpoBu3ua ce npMsHasa AOPU N B CAYHUUTE, B KOUTO BEPOATHOCTTA [la Bb3HMKHE U3X0AAlLL NapuyeH NoToK 3a
OafleHo 3aA4b/IKeHMe B KNnaca e Manka.

MpoBU3NKUTE ce oLeHABAT NO HacToALLAaTa CTOMHOCT Ha pa3xoAuTe, KOUTO Ce 0YaKBa Aa 6baaT HeobxoamMmu 3a
noracsiBaHe Ha 3a4b/I’KEHUATA U3NON3BaAMKM AMCKOHTOB NPOLEHT Npean AaHbLW KOWTO OTpasABa TekKylla
nasapHa OLeHKa Ha PUCKOBETE CBbP3aHM CbC 3a4bKEHMETO.

2.13. ToproBCKU 3aAbMKEHUA

T'pr'OBVIﬂ 3a4b/IXKEHNA Ca 3a4b/IXKEHUNA 3a 3aN1allaHe Ha CTOKU UK yCnyrn, KOUTo ca 6unm I'IpMA06MTM oT
AO0CTaB4YULUMN B obnyanHus X04, Ha CTONAHCKaTa lCl,el\/'IHOCT. T'pr'OBCKVITe 3a4b/IXKEHNA Ce KI'IaCVId)VILI,VIpaT KaTo
TEKYLM 3a4b/IXKEHUNA, aKO N1alaHETO € Ab/IXKUMO B PaMKUTE Ha €4Ha rognHa niam no-masiko (VIJ'IVI HOPpManHuA
LUMKBN Ha CTOMNAHCKAaTa ,D,EVIHOCT e I'IO-,CI,'bI'I'bI'), dKO C/ly4aAT HE € TaKbB, T€ Ceé NpPeAcCTaBAT KAaTO HETeKyLwu
3a4bXKeHNA

T'pr'OBCKVITe 3a4b/IXKEHMA Ce€ NPU3HAaBaAT MbpBOHAYaA/IHO NO CnpaBedsiMBa UeHa, a B nocneacrsue no
dMOPTU3NPaAHa CTOMHOCT KaTo ce U3Mnon3Ba MeToda Ha Ed)EKTMBHVIH INXBEH NPOUEHT

2.14. JINXBOHOCHM 3aeMU U APYrv npueaeYeHn GUHAHCOBU pecypcu

BcMukn 3aemu M Apyrv npusaevyeHn ¢GUHAHCOBM PECYPCH MbPBOHAYasHO Ce MPU3HaBaT M OLLEHABAT Mo
cebecToMHOCT (HOMMHANHA Cyma), KOATO ce Npuema 3a cnpaseniMBa CTOMHOCT Ha MONYYEHOTO NO CAe/KaTa,
HETHO OT MNpeKuTe pasxoAM, CBbpP3aHM CTe3n 3aemMn M npueBaedeHn pecypcu. Cren NbpPBOHAYANHOTO
npu3HaBaHe, JIMXBOHOCHUTE 33aeMW W APYrM NPUBAEYEHUM pPecypcu, Nocnedsallo Cce OLEeHABaT Mo
amopTU3Mpyema CTOMHOCT. AMOPTU3MpPYyemaTa CTOMHOCT € M3YMC/IeHa KaTo ca B3eTU NpeaBua BCUYKKN BUAOBE
TaKCU, KOMUCUOHHU U APYrY Pa3XxoAu, BKA. AUCKOHT MAWN NPEeMUsA, acouMMpaHun ¢ Tesn 3aemu. lMevanbute u
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3arybute ce NpM3HaBaT B OTYETa 32 BCEOOXBATHMA A0XO04, KaTo GUHAHCOBM NPUXOAM UK Pa3Xoam (n1Mxea) npes
nepuoaa Ha amopTU3aLMA UM KOTaTo 3a4b/IKEHMATA ce OTNULIAT UK peayLmpar.

JINXBOHOCHMWTE 3aeMM U Apyru NpuBaedeHn GUHAHCOBM pPecypcu ce KnacuduumpaT KaTo TEKYLLMU, OCBEH aKo U
33 YacTTa OT TAX, 32 KOATO APY)KEeCTBOTO MMa CbLLECTBYBalLlM NpaBa B Kpasa Ha OTYETHUS nepuogd, Ha
OTCPOYBAHE Ha ypeXKAaHEeTO Ha NacMBa C NOHe ABaHaeceT mecela.

2.15. ®UHAHCOBU MHCTPYMEHTHU

®dunHaHCOBM aKTUBMH

[py»KecTBOTO NbPBOHAYaNHO NPU3HaBa GUHAHCOB aKTUB B MOMEHTA, B KOMTO CTaHe CTpaHa No AOroBOPHO
cropasymeHue, U ro Knacuduumpa cbrnacHo busHec mogena 3a ynpasieHuMe Ha GUHAHCOBU AKTUBU U
XapaKTEPUCTMKUTE HA JOTOBOPEHUTE NAPUYHM NOTOLM.

BusHec moaensT Ha [py»KecTBOTO 3a ynpasneHne Ha GUHAHCOBM AKTUBM Ce OTHACA A0 HayMHa, MO KOUTO
ynpasnsaBa GMHAHCOBUTE CU AKTUBM, 3a 43 reHepupa NapuyHu notouu. busHec moaensvT onpegensa ganu
napuyHuUTE NOTOLM We 6baaT pesynTaT oT cbOMpaHeTo Ha AOrOBOPHUTE NapUyYHM NoTouM, Npodaxkbata Ha
dMHaHCcOBUTE aKTMBM uan U aseTe. Knacudukaumata Ha PpUHAHCOBMTE aKTUBM NPU MbPBOHAYANHOTO MM
npuaobuBaHe 3aBUCU OT XapPaKTEPUCTUKUTE HA LOTOBOPHUTE MApPUYHM MOTOUM Ha GUHAHCOBUA AKTMB U
6u13Hec moaena Ha [pyKecTBOTO 3a TAXHOTO yrpaB/eHMe.

BusHec mogensbT Ha [pyKecTBOTO 3a ynpaB/ieHMe Ha PUHAHCOBUTE aKTUBM Ce MO30BaBA Ha HauyMHa, No KOMTO
TO ynpasnsBa GUHAHCOBUTE CU aKTUBMU C LLE/I FeHEPUPAHE HA NAPUYHKU NOTOUM, U ONpeaens Aanu NapuyHuTe
MoTOUM LLe Bb3HWKHAT B pe3yATaT Ha CbOMpPaHEeTO Ha AO0roBOPHM NApUMYHM MNoTOuM, MNpogaxkba Ha
dMHAHCOBUTE aKTUBU, AU U ABETeE.

C U3KAtOYEHME Ha TbPrOBCKUTE B3EMAHUSA, KOMTO HE CbAbPKAT CbLLECTBEH KOMMNOHEHT HAa PUHAHCUPAHE, UK
33 KOMTO [lpyKecTBOTO € MPUIOXKUIAO MPAKTUYECKU LienecbobpasHa MApPKA, [JpyKecTBOTO MbpBOHAYaHO
oueHABa GUHAHCOBMA aKTUB MO CNpaBeaMBa CTOMHOCT, NKOC, B Cly4ait Ha GUHAHCOBU aKTUBM, KOUTO He ce
OTYMTaT MO chnpasBeaavBa CTOMHOCT B nedvanbata mau 3arybata, pasxoauTte no caenkata. TbprosckuTe
B3EMaHMA, KOMTO He CbAbPXKaT CbLLECTBEH KOMMOHEHT Ha ¢uHaHcupaHe, U 3a KouTo [lpy)KecTBOTO €
NPUAOKMNO NPaKTUYECKM LlesiecCbobpa3Ha MAPKaA, Ce OLLEeHABAT NO LLeHaTa Ha cAesikaTa, onpeesieHa CbriacHo
MC®O 15.

3a uenuTe Ha NOCNeABaLLOTO OLEeHsABaHE GMHAHCOBUTE aKTUBM Ce KNacudULMpaT B YHETUPU KaTeropum:

e  DMHAHCOBW aKTMBWM MO aMOPTU3NPAHA CTOMHOCT (A bATOBU MHCTPYMEHTH)

e  DMHAHCOBWM aKTMBW MO CNpPaBeAMBA CTOMHOCT B neyanbata uam 3arybarta

e (DWHAHCOBM aKTMBM MO CnpaBea/inBa CTOMHOCT B Apyr BceobxBaTeH goxon ¢ "peumknmpaHe" Ha
KYMYyNaTUBHUTE NeYyanbm nam 3arybu (4baroBu MHCTPYMEHTH)

e  duMHaAHCOBWM aKTUBM, ONpeae/ieHM KaTo TakMBa Mo cnpaBea/MBa CTOMHOCT B ApYyr BCeObXBATEH A0X0L
6e3 "peuuknnpaHe" Ha KymynaTMBHWUTE Nevyanbu M 3arybu npu TAXHOTO OTNMUCBaHe (KanuTasioBu
WMHCTPYMEHTH)

Mpes3 Tekywma nepuos [Lpy*KecTBOTO OTYMTa PUHAHCOBM aKTMBWM B KaTeropusaTta ,,PUHAHCOBM aKTMBU MO
amMopTM3MpaHa CTOMHOCT”. PBbKOBOACTBOTO HA [pyKecTBOTO € MpeueHuso, Ye ¢PUHAHCOBUTE aKTUBM
npeAcTaBAABaLLM NAPUYHN CPeacTBa B BaHKKU, TbPrOBCKU B3EMaHUA U APYIU TEKYLLM B3EMAHUA Ce AbPKAT OT
[py»KecTBOTO C LeN nosyyaBaHe Ha AOrOBOPEHUTE NAapUYHM MOTOLM M CE OYAKBA Aa A0BEAAT A0 NAPUYHMU
noTouu, NPeacTaBAABALM €4UMHCTBEHO NNALLAHMA Ha FNaBHUUA U NNXBWU (NpunaraH 6usHec mogen). Tesun
GMHAHCOBM aKTMBM ce KnacuduLmMpaT 1 OLEeHABAT NocaeaB8aLlo No amopTU3nMpyema CTOMHOCT.

[pyKecTBOTO M3MN0/A3Ba AEepUBATUBHU (GUHAHCOBM MHCTPYMEHTU C Lea ynpaBfeHUEe Ha eKCrnosuumu,
NPOMU3TUYALLX OT NPOMEHU B NIMXBEHUTE NpoueHTU. KbM gaTaTa Ha PUHAHCOBMA OTYET APYMKECTBOTO MMaA
CKIIOYEHU IMXBEHU Cyanu, N0 KOWTO Naalia pUKcMpaHa v Nonyvasa naasBalla AnxBa.

JepvBaTMBHUTE MHCTPYMEHTU Ce KNacuduLmMpaT KaTo GMHAHCOBU MHCTPYMEHTU, OLLEHABAHM NO CNpaBesnea
CTOMHOCT 4pe3 neyanba wnm 3aryba (FVTPL), Tbit KaTo SIMXBEHUAT Cyan He e OnpefesieH KaTo XeAyKupaly,
WHCTPYMEHT 3a CHETOBOAHU LeNn.

Llenta Ha AMXBEHMA Ccyan e YaCTUYHO YNpaB/ieHWE HA EKCNO3UUMATA KbM MPOMEHUTE B MA3apHUTE JINXBEHWU
NPOLEHTH, CBBP3aHM C ObAeLLM TNXBEHN PA3XOAM.
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®urHaHCOBWTE aKTUBM Ce OTMMCBAT OT OTYETa 33 GPUHAHCOBO CLCTOSIHME Ha APY!KEeCcTBOTO, KOraTo NpasaTa 3a
noJiyyaBaHe Ha Napu4YHKU CPeLCTBa OT Te3N aKTMBU Ca U3TEKAU, UAU Ca MPEXBBPAEHU, UM [pyKecTBOTO e
Noeso 3a4b/IKEHNETO Aa NAATU HaMbAHO NOJyYeHUTE NAPMYHM NoToLM, 6e3 cbliecTBeHa 3abaBa, Kbm TpeTa
CTpaHa ypes crnopasymeHue 3a NPexBbP/IAHE; NPU KOeTo UK (a) [pysKecTBOTO € NPEXBbPANIO B 3HAYUTENHA
CTeneH BCUYKM PUCKOBE M NOA3K OT COBCTBEHOCTTA BbPXY aKTMBA; UK (6) [pyKeCcTBOTO HATO € NMPEXBbPAUIIO,
HUTO € 3anasu/io B 3HAYUTE/IHA CTeNeH BCUYKM PUCKOBE M MOA3W OT COBCTBEHOCTTa BbPXY aKTMBA, HO He e
3aMnasu/io KOHTPOAa BbPXY Hero.

Korato [pyKecTBOTO e MpexBbpaAnio MNpaBaTa CM 3a MoJlyyaBaHe Ha NapuyHKU MOTOLM OT aKTMBa WU e
BCTBLNWU/IO B CMOPa3yMeHMue 3a NPexBbpJisiHe, TO NPaBW OLEHKA Ha TOBa 4a/IM U 40 KaKBa CTENeH e 3anasuio
puckoBseTe M nonsuTe oT cobcTBeHocTTa. Korato To HATO e MPEexBbp/AUAO, HUTO e 3anasuao B 3HayMTesHa
CTeneH BCUYKM PUCKOBE M NOJI3M OT COBCTBEHOCTTa BbpXy GMHAHCOBMA aKTUB, HATO € NPEXBbP/ANIO KOHTPOAA
BbPXY HEro, To NPOAbAXKABA Aa NPM3HaBa NPEXBbP/eHUA aKTUB, A0 CTeNeHTa Ha NPOAbLAXKABALLOTO CY yyacTme
B Hero. B Tosu cnyyait [py)KecTBOTO MpM3HaBa WM CBbP3aHOTO 3aAb/iKeHue. [PexBbpAeHUAT aKkTUB U
CBbP3aHOTO 3aAb/iKEeHMEe ce oueHABaT Ha 6a3a, KOoATO OTpasABa MpaBaTa W 3a4b/IKEHWUATA, KOMTO
[pyKecTBOTO e 3anasuno.

O6e3ueHKa Ha GUHAHCOBU aKTUBU

Jpy»KecTBoTo NpM3HaBa KOPEKTUB (MpoBM3MA 32 0b6e3LeHKa) 3a o4aKBaHU KpeauTHu 3arybu (OK3) 3a BCUMUKK
ObATOBU UHCTPYMEHTU, KOUTO HE Ce OT4YMTaT Mo chnpaBea/iMBa CTOMHOCT npes3 nevyanbata uau 3arybara.
OuakBaHUTE KpeaMTHU 3arybum ce M3UMCNSBAT KaTo pas/inka MeXKay AOroOBOPHUTE NAPUYHM NOTOLM, AbKUMMU
CbrNacHO YC/I0BMATA HA A0roBOpPa, M BCUYKM MAapPUYHKU MOTOLM, KOUTO APYXKECTBOTO OYaKBa ga Noayuu,
ONCKOHTUPAHW C NbPBOHAYaNHMA edeKTUBEH IMXBEH MpPoueHT. OYyakBaHMUTE NapMyHM MOTOLM BK/AKOYBAT U
napuyHMTE NOTOLM OT NpoAakbaTa Ha AbP!KaHOTO obesneyeHne UAK 4pyru KpeamuTHU nogobpeHus, Kouto
npeacTaBAABaT HepasAesiHa YacT OT YC/I0BMATa Ha 40roBopa.

3aryba oT o6e3LeHKa Ha TbProBCKUTE B3EMaHWA, aKTUBUTE MO AOr0OBOP U IM3UHIOBUTE B3EMaHUSA Ce OLeHABaT
B pa3mep paBeH Ha OK3 3a uenuns KnBoT Ha GUHAHCOBMA UHCTPYMEHT.

MNpn onpegensaHe Aanu KpPeauUTHUAT PUCK HA AafdeH (MHAHCOB aKTMB € HapacCHa/a 3HauuMTeNHO crep
MbPBOHAYaHOTO MPW3HABaHe M NpPU oueHsiBaHeTo Ha OK3, [dpyKecTBOTO B3MMa NpenBug pasymHaTa M
obocHoBaHa WMHbOpPMaALMA, KOATO € noaxogdlla M AOCTbNHA 6e3 M3NMWHKM pasxogm uam ycunus. Tosa
BK/IIOYBA KaKTO KO/IMUYECTBEHA, TaKa M KayecTBeHa MHpopMaLMa U aHaNM3, OCHOBaHM Ha UCTOPUYECKUA ONuT
Ha [py»KecTBOTO M 060CHOBaHa KpeauTHa OLEeHKa M BKAKOYBaLla NPOrHo3Ha nHpopmaums.

®durHaHCOBU Nacusm

MMbpBOHAYaAHO NPU3HaBaHe, KNacuduUKaLmMa U OLEeHABaHE

Mpy NbpBOHAYaAHO UM NpU3HaBaHe GUHAHCOBUTE NacKUBK ce KnacuduumpaT KaTo:

TakvMBa NoO CnpaBeAnnBa CTOMHOCT B neyanbaTta MauM 3arybata, MAM KaTo 3aemMM M MPUBAEYEHU CPEACTBa,
TbProBCKM UV APYTY 3a4bKeHUA. MbpBOHAYaHO BCUYKM GUHAHCOBM NAcMBU Ce MPM3HaABaT No CNpaBeanBa
CTOMHOCT, a B C/ly4Yas Ha 3aeMu M NPUBJIEYEHN CPeaCcTBa U TbProBCKU U APYTU 3a4b/IXKEHUA, HETHO OT NPSAKO
CBbP3aHWTE Pa3xoam Mo cAesKaTa.

®uHaHCOBMTE NAcMBM Ha APYXKECTBOTO BKAKOYBAT THbPrOBCKM M APYrU 33a4b/IKEHUS, 3aeMU U ApYIU
NnpvB/IeYEHM CPEACTBA, BKAOUUTENHO M BaHKOBK 0BbPAPaAPTH.

Mocnepsalo oyeHABaHe

Cnes, NbpBOHAYa/NHOTO MM MNPWU3HABAHE, APYKECTBOTO OLEHABA JIMXBOHOCHUTE 33aeMW W MPUBAEYEHMU
cpeacTBa N0 aMOPTU3MpPaHa CTOMHOCT, Ypes MeToaa Ha ePeKTUBHUA NXBEH NPOLLEHT. Neyanbute n 3arybute
ce Npu3HaBaT B OTYeTa 3a BceobxBaTHMA AoX0 4, (B nevanbata uam 3arybata 3a rogMHaTa), KOraTto CbOTBETHUAT
$MHAHCOB NAacMB ce OTMNMCBA, KAaKTO M Ype3 amopTM3aumaATa Ha 6a3a epeKTUBEH IMXBEH MPOLLEHT.
AMoOpTU3MpPaHaTa CTOMHOCT Ce U3YMCABA KATO Ce B3eMaT Mo BHUMAHME KaKBUTO U Aa BU0 SUCKOHTU Uaun
npemuun npu npuaobrBaHETO, KAaKTO M TAaKCM WAWM pasxoam, KOMTO MNpeacTaBasBaT HepasaesHa 4acT oT
edeKTMBHMA NMXBEH NpPOUEHT. AMopTM3auuMAaTa ce BKAW4YBa KaTto “PuHaHCcOB pasxon” B oTyeTa 3a
BceobxBaTHUA goxon (B neyanbarta uaum 3arybaTa 3a roguHara).
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OTtnucsaHe

durHaHCOBUTE NacuBM Ce OTMMCBAT, KOraTo 3aAb/IEHMETO BbAe NoraceHo, UAM NpPeKpaTeHo, Uan m3Teye.
KoraTto cbuiectsyBaly, ¢pMHAHCOB nacus HbAe 3aMeHeH C APYr OT CblUMA KpeauTtoaaTten npu no CbllecTBo
Pas/fiMuHM YCNOBUSA, NN YCI0BUATA HA CbLLECTBYBALL, NacMB 6bAaT CbLLECTBEHO NMPOMEHEHMW, Ta3n pasmaHa
nan MoamduKauma ce TPETMpPa KaTo OTNUCBAHE Ha MbPBOHAYa/IHMA NAacMB U NPU3HaBaHe Ha HOB. Pa3/iMKaTa B
cboTBeTHUTE 6aNaHCOBM CyMM Ce Npu3HaBa B oTyeTa 3a BceobxBaTHUA aoxoa, (B neyanbarta uam 3arybara 3a
roguHaTa).

2.16. MeHCUOHHU 1 ApYrUn 3aAbNAXKEHUA

CovrnacHo KoaeKca Ha TpyZa npu npeKkpaTtaBaHe Ha TPYA0BOTO NPaBOOTHOLIEHME, CAef KaTo PaboTHUKBT Uan
CNYXUTENAT € Npuaobun NPaBo Ha NEHCUA 3@ OCUTYPUTENEH CTaXK U Bb3PacT, [JpyKecTBOTO e 3a4b/IKeHO Aa
My 13nnatm obesleTeHne B ABYKPATEH pa3mep Ha BpyTHOTO MeCceyHo TPYA0BO Bb3HarpaxaeHne KbM gaTtaTa
Ha NpeKkpaTABaHe Ha TPyA0BOTO MPABOOTHOLWEHME. B cayyait, Ye pabOTHUKDLT UAKN CRyKUTENAT e paboTun B
OpyrecTtBoTO Npes nocnegHuTe 10 rogmMHm, pasmepbT Ha 06e3WeTeEHNETO Bb3/1M3a Ha LECTMECEYHUA pasmep
Ha BPYTHOTO My TPYAOBO Bb3HarpaxaeHue.

3a4bArKeHMETO 3a U3naalaHe Ha gedMHMpPaHM AOXO4M Ce U3YMCNABA FOAULIHO OT HE3aBUCUMM AKTHOEPU, KaTo
ce M3Mnon3Ba KPeaAUTHUAT MeToZ, Ha MPOrHO3HUTe eAuHMuM. CeralwHaTa CTOMHOCT Ha 3a4b/IKEHWETO 3a
n3nnawaHe Ha AePuUHUpPAHN JOXO4M Ce onpesens, KaTo ce AMCKOHTMPAT O4YaKBaHUTe 6baelm nsxogAawm
NapuvyHM NOTOUM C INXBEHUTE NPOLLEHTN HA BUCOKOKAYECTBEHW AbPXKABHM LLEHHU KHUXKA, KOUTO Ca C Najex,
6113bK 40 TO3M Ha CbOTBETHOTO 334 b/IXKEHME, M BbB BaslyTaTa, B KOATO ca AEHOMUHUPAHM NaLLAHUATA.
AKTIOEPCKMTE nevyanbu u 3arydbu, Bb3HMKHAAM B PE3ynTaT HA MNPaAKTUYECKU KOPEKLUUM W NMPOMEHU Ha
aKTIOEPCKUTE NPeLNON0KEHUA, Ce NPU3HABAT B OTYeTa 3a A0Xo4MTe Ha 6as3a ocTaBalMA CpefeH CPOK Ha
NPOC/YKBaHe Ha CbOTBETHUTE CAYXKMTeNU. PasxoguTe 3a npeamileH TPYA0B CTaxK Ce NpM3HaBaT B OT4yeTa 33
[0X0ANTe B MOMEHTA Ha TAXHOTO Bb3HMKBAHE, OCBEH B C/ly4YauTe, KOrato NEeHCMOHHUAT MJ1aH € Cb34afeH C
ycnosue, Ye cayxutennte Tpabsa Aa oCTaHaT Ha paboTa 3a onpeaeneH nepuos oT Bpeme. B TakbB ciyyali
pasxoguTe 3a NpeamLleH TPYA0B CTaXK ce aMopTM3MpPaT MO IMHENHUA MeToz, 33 ,Neproaa Ha npuaobumeaHe”.
3a oTyeTHMA nepmnog Ha 2025 r., KakTo 1 3a 2024 r. APY>KeCTBOTO He e NPM3HABAN0 PAa3Xoan 3a AbArOCPOYHMU
[0X04M Ha nepcoHana nopaan $akTa, ye nma camo 1 cykuten Ha TpyA0B AOrOBOP.

2.17. Npu3HaBaHe Ha NpUXoguTe OT onNepaTUBEH NU3UHT (Haem)

Mpuxon OT HaeMun OT ONEPATUBEH JIN3UHT Ha UHBECTULMOHHM UMOTU ce Npu3HaBa cbrnacHo MCPO 16 Ha
6a3aTa Ha IMHENHUA MeToZ B NPOAb/IKEHNE Ha CPOKA HA CbOTBETHUSA IM3UHT. [TbpBOHAYaIHO HaNpaBeHUTe
NPeKkn pasxoau BbB BPb3Ka C AOroBapsHETO M YypPerKAaHEeTO Ha OnepaTUBHUS INBUHT, ce A06aBAT Kbm
6anaHcoBaTa CTOMHOCT Ha OTAAAEHUTE aKTUBU U Cce NPU3HaBaT Ha b6a3aTa Ha IMHENHUA METO4, B NPOAb/KEHNe
Ha CPOKa Ha NM3UHra.

anXOA'bT Ce oueHABa Ha 6asa Ha Bb3HArpaXaAeHneTo, onpeageneHo B 4orosopa C K/IMEHTA. npeAHpMﬂTMETO
NPpU3HaBa Npuxoa, Korato NpexeBbp/iA KOHTPOJ1a BbpPXY CTOKATA UIX YCAyrata KbM K/IMEHTA.

CnepBawarta Ta6nmu,a npeaocrasA VIHd)OpMaLI,VIﬂ 3a eCTeCTBOTO M BpPeEMETO Ha YyAO0BONETBOPABAHE 3a
3a4bNIKEHUNATA 3a U3NBbJIHEHUE B JONOBOPUTE C KZIMEHTU, BKIHOYNTENTHO CbLUECTBEHUTE YC/I0OBUA 3a NallaHe
1 CBbP3aHNUTE NOJIUTUKU 3a MPU3HaBaHE Ha NpuUxoaun.
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Tuvn npop,yKT/ EctrectBO 1 BpemeBu napametpu [MoOAUTUKMK 3a NnpU3HaBaHe Ha NpUXoAMU

ycnyra Ha yaoBo/sieTBopABaHE Ha
3aAb/IKEeHUATA 3a UsnbJiIHEHUE,

BK/IIOYUTEJTHO CbLLEeCTBEHU

CraHAapTHU
NPOAYKTH

Knuentute nosay4yasat
KOHTPO/1 BbpXy MPOAYKTUTE,
KOrato cbluTe ce AOCTaBAT
Ha MACTO M ce npuemaTt B
KNMEHTCKUTE CKNnagose.
®akTypuTe ce n3gasar B TO3M
MOMEHT. ®aktypute  ca
naatmumm B pamkumte Ha 30
AOHn. He ce npegocTtaBaT
OTCTBbMKWU 33 NPOAYKTUTE OT
CTaHOAPTHU NPOAYKTM.

anIXO,EI,'bT ce npu3HaBa, KOrato CTOKUTeE Ca
AO0CTaBeHU B CKN1afa Ha KIMEHTUTE U Ca NpUeTn ot
TAX.

3a [goroBopu, KOMTO MO3BOMABAT Ha KAMEHTa Ja
BbpHE apTUKYA, NPMXOA ce NpU3HaBa A0 CTeneHTa,
[0 KOAAITO € MHOTO BEpOoATHO, Ye HAMa Aa HacTbnu
3HAUUTENIHO BpbLLAHE Ha cymaTa Ha KymyaaTUBHO
npusHatute  npuxoau. CbOTBETHO CymaTa Ha
nNpUXoauTe, KOUTO ce MpU3HaBaT ce Kopurmpa c
OYaKBaHWUTE BPbBLLAHUA, 33 KOUTO Ce MpaBu
npmMbansuTeNnHa oueHKa Ha 6asa Ha UCTOPUYECKU
AaHHM 33 cneunpuyHUTE BUOOBE XapTus, pasmep,
3aBbpliBaHe, u T.H. MNpu Te3n obcToATencrsa ce
Npu3HaBa 3aab/XKeHUe 3a Bb3CTaHOBSABAHE U aKTUB
3a NPaBOTO Ha MoJly4aBaHe Ha BbPHATUTE CTOKMU.

YnpasneHue
Ha ycayru

Ycnyrute, npegoctaBAHM  OT
[pyxecTBOTO, BKJ/IIOYBAT
npegocTaBsAHe Ha
WMHBECTULMOHHU  MMOTU MO
AOroBOpM 33  Haemnm w
eKcnaoaraums Ha
HeABUKMMUTE MMOTMH.
[pyxecTBoTO € 06BbP3aHO C
[OroBOpU 3a NpegocTaBAHe Ha
HaeMHW YCAyru, Npu KOWUTO e
HanAuue npeannawiaHe Ha
HaemHaTa ueHa oT
NIM3NHronoyyaTens.

Cymata Ha npeannaTteHaTa npojakHaTa LeHa ce
pascpoyBa W ce Mpu3HaBa KaTo npuxon 3a
nepuoga, B KOWTO ce W3BbpLWIBA YycayraTa.
MpuxoabT OT HaemM OT npefocTaBAHe Ha
WHBECTULIMOHHUTE MMOTU Ha [lpy»KecTBoTo Mo
[OrOBOPM 3a OnepaTUBeH JIN3UHI Ce NPU3HaBa Ha
6a3a Ha IMHEeNHMA MeTo/, 3a Nepuoaa Ha N3NHra.
[orosopute 3a Haem ca ob6e3neyeHn C NoyYeHH
[eno3nTN AN 6aHKOBM rapaHLnm.

Mpuxoau or
npopaxba Ha
HeABMXUMU
MmoTH

Mpegnpuatneto
npoaaxba Ha
UMOTHU CK/IlOYBa
npeagsapuTeneH p[orosop, B
KOMTO e YyroBopeHa LeHa W
HaYynMH Ha  MJaWaHe no
cpoenkarta. B noseueto cnyyam e
[0roBOpPeEHO aBaHCOBO
niauiaHe, 3a KOeTo ce u3gasa

dakKTypa.

npu
HeABUKUMM

an/IXOAVITe ceé npu3HaBaTt npu HOTApPUaIHO
npexsbvpaAaHe Ha COBCTBEHOCTTa U BCUYKHK PpUCKose
n mn3rogm, CBbP3aHUN CbC cobCcTBEHOCTTa Aa ca
Npexsbp/iIEHN HA KINEHTA. CB'bpSaHVITe pa3xoau ce
Nnpu3Hasat B neyanbu wam 3ary6M, KOrato
BBb3HUKHAT. I'IonyquMTe dBaHCU Ce BK/IlOYBaT B
nacnewn Mo O0orosopun C KAINEHTU.

2.18. NpusHaBaHe Ha pa3xoau

PasxoauTe B APYyXeCTBOTO Ce NPn3HaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE U Ha 6asa npuHUMnuUTE Ha
HavyncaAaBaHe U CbnoCTaBMMOCT, U OO0 CTENEHTa, A0 KOATO TOBA HE 61 AO0BENO 3a NPU3HaBaHE Ha aKTVIBVI/
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NacuBem, KOUTO He OTrOBAPAT Ha onpeaesieHNATa 3a Taknea cbriacHo MCPO cyueToBOAHM CTAaHAAPTU, NPUETH
ot EC.

PasxoauTte 3a 6baelwm nepuoanm ce oTiaraTt 3a NPU3HABaHE KaTo TEKyLl pas3xofd 3a nepuvoga, npes KoWTo
[,0roBOpUTE 33 KOMTO Ce OTHACAT, Ce U3NbAHABAT.

3arybute, Bb3HMKHaAAW B Pe3ynTaT Ha NpPeoLeHKa Ha MHBECTULIMOHHU MMOTM OO CrpaBea/iMBa CTOMHOCT ce
npeacTaBAT Ha OTAE/EH pes, B OTYETa 3a BCeobxBaTHMA foxos (B neyanbarta unm 3arybata 3a roguHara).
duHaHCcOBUTE pas3xoau ce BKAOYBAT B OTYeTa 3a BceobxBaTHMA goxon (B neyanbata wmam 3arybarta 3a
rogMHaTa), Korato Bb3HMKHaT, KaTo Ce Noco4YBaT OTAE/IHO OT GUHAHCOBUTE NPUXOAN U CE CbCTOAT OT: Pa3xoam
33 /IXBM NO NOAYYEHU 3aeMU, BAHKOBU TaKCM MO 3aeMU M rapaHuUmMmM, HETHA 3aryba OT KypCOBW PasinKKM Mo
3aeMM B YyKAECTPaHHa BanyTa, pas3xoam/3arybu OT cAeNKU C ABATOCPOYHU KanuTasoBu MHBECTULIAN U
06e3UeHKM Ha NpeaoCTaBEHU TbProBCKM 3aeMMU.

2.19. CBbp3aHu amya

3a uennTe Ha HaCTOALLMA MeXKONHEH KOHCONnAMnpaH d)VIHaHCOB OTYET CBbP3aHUN LA Ca aKLUMOHepUTe, KOUTO
YNpaXXHABAT Ma*XOpPUTapeH KOHTPO, BKNOYUTENTHO U APYHKECTBATA, KOHTPO/ZINPAHWU OT TAX, KAKTO N Y/1eHOoBEeTe
Ha CbBeTa Ha AUPEKTOpUTE.

2.20. AvwepHu npegnpuatua. KoHconnaauma

KoHconnampaHmat ¢uHaHCOB OTYET HA efHa rpyna BKAOYBA GMHAHCOBMA OTYET HA APYHKECTBOTO-MaMKa M
$UHaHCOBUTE OTYETU Ha ODbLULEPHUTE APYHKECTBA. BCUUKKM M aKTUBMW, NAcMBM, KanuTaa, NpUxXoam, pasxoam u
NapuvyHM NOTOLM Ha ApPYrKecTBaTa OT rpynaTta ca NpeACcTaBeHW KaToO TaKMBA, KOMTO MPUHAAEKAT Ha efgHo
npegnpuAtue.

[bliepHn gpyKecTBa ca Te3n, KOUTO Ce KOHTPOAMPAT OT APYHKEeCTBOTO-MalKa. [AbliepHn ca ApysKecTBaTa,
BbpXy Kouto bpaso AACUL, (Opy*KecTBoTO-MaliKa) ynparkHABa KOHTPOJ CbriacHo onpeaeneHuero 8 MCOO
10 KoHconmanpaHu GMHaAHCOBU OTYETH.

Kbm 30 toHM 2025 roamHa [py»KecTBOTO-malika npuTerkaBa msusno (100 %) Kanutana Ha AObLLEPHOTO
OPYKEeCTBO, perncTpmpaHo B ctpaHata - ,0¢uc C4“ EOO/L, c EMK 207715450.

[blepHOTO ApPYKeCTBOTO € CbC cefanviuie M agpec Ha ynpasneHue: rpag Codwua, paiioH JloseHeu,
6yn. ,YepHu Bpbx“ Ne 51, Oduc X, crpaga 2, erT. 5.

MpeameT Ha aeNHOCT: UHBECTULMM B UMOTU, CTPOUTENCTBO M BCAKA ApYyra AeMHOCT, KOATO He e 3abpaHeHa cbe
3aKOH.

[py»KecTBOTO—MaliKa (MHBECTUTOPBT) KOHTPOIMPA APYKECTBOTO, B KOETO € MHBECTMPAJIO, aKO UHBECTUTOPBT
numa: MNMpasomoLLma Bbpxy ApYy»KecTBOTO; [paBa BbpXy NPOMEHINBATA Bb3BPbHLLAEMOCT OT CBOETO y4acTue B
LpYyKecTBoTO; Bb3MOMKHOCT ga W3No/a3Ba CBOMTE MPABOMOLWIMA BbPXY MPeAnpUATMETO, 33 Oa OKaxe
Bb34ENCTBME BbPXY Pa3Mepa Ha Bb3BPbLLAEMOCTTA OT MHBECTULMATA.

[bliepHUTe ApYKECTBa Ce KOHTPOMPAT OT AaTaTa, Ha KOATO KOHTPOBT e NpuaobuT ot MNpynaTta v cnupat aa
ce KOHCOMAMPAT OT AaTtaTa, Ha KoATO ce NpMeMa, Ye KOHTPOBLT e 3arybeH.

KoHTpobT ce NpoABABa, KOraTo Apy»KeCcTBOTO-MalKa ynpa*KHABa NpaBa BbpXy NPOMEH/IMBA Bb3BPbLLAEMOCT
OT CBOETO Yy4yacTMe B AbLIEPHOTO APYKECTBO M MMA CNOCOBHOCT Aa OKas3Ba B/AMAHWE BbPXYy Tasu
Bb3BPbLLLAEMOCT MOCPEeACTBOM BAACTTA CU.

KoHconnampaHuat GUHaAHCOB OTHET e M3rOTBEH NPW NpUaaraHe Ha efHa M Cblla CH4eTOBOAHA MOJIUTMKA MO
OTHOLLEHMWE HA eAHAaKBM CAEKM M CTONAHCKM GaKTM OT BCUYKKM ApY*KecTBa B [pynaTta. BcMUYKM B3aMMHM y4acTus
B KamnuTana, KakKTo M CbLUECTBEHMTE BbTPELIHW CAENKM, canfa M HepeanusmpaHu nevyanbu B rpynata ca
€IMMUHUPAHN N GUHAHCOBUAT OTYET € U3FOTBEH KATO € MPUIOXKEH METOAbT Ha MbJiHaTa KOHCOAMZAUMA.
PesyntaTnte OT AENHOCTTA HA AbLULEPHUTE APYKECTBA CE BKAOYBAT B KOHCOAMAMPAHUA GMHAHCOB OTYET OT
AeHs Ha npugobrBaHe Ha KOHTPO/ BbpPXy TAX M NpecTaBaT Aa Ce KOHCOAMAMPAT OT AaTaTa, Ha KOATO TO3M
KOHTpoA 6bae 3arybeH.
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2.21. Penytauma. bBusHec KombuHauum

PenytauusTa npeactaBnsBa 6baeLiNTe MKOHOMUYECKM NOA3U, Bb3HMKBALWM OT APYrM aKTMBM, NpuaobuTtn B
6M3HEC KOMOMHaUMA, KOUTO He ce UAeHTUOMUMPAT CaMOCTOATE/IHO M He ce Npu3HaBaT oTaenHo. B
KOHCcONMANpPaHnsa GMHAHCOB OTYET TA MbPBOHAYa/IHO CE OLLEeHABA KaTo CyMaTa, C KOATO NsiaTeHaTa no caeskaTa
LeHa, HaZBWLWaBa CTOMHOCTTa HAa HETHUTE aKTUBM Ha NPMA0BMTOTO APYKECTBO, a NOCAeABaLLO - NO LeHa Ha
npuaobusaHe MMHYC HaTpynaHuTe 3arybu ot obesueHKn. PenyTaumaTta He ce amopTUsnpa.

PenyTauusTa, Bb3HMKHaNa npu npugobueaHe Ha AbLUEPHO NpeanpuaTMe ce NPeacTaBs B KOHCONMAMPaAHUA
oT4eT 3a PUHAHCOBOTO CHCTOAHME KAaTO YAaCT OT HETEKYLLMUTE aKTUBM.

Meyanbute unm 3arybute ot npofakba (ocBoborkaaBaHe) Ha AafeHO AbLIEpPHO Apy»KecTBo OT lpynaTta
BK/NtOYBaT M banaHcoBaTa CTOMHOCT Ha Npucnagawarta ce 3a npogaaeHoTo (ocBoboAEHOTO) ApY:KecTBO
penyTtaums.

Ha BcAKa npusHaTa penyTauus ce onpefens NPUHaANeXHOCT KbM faZieH 06eKT, reHepupall, napuyHu
NOCTbMN/IEHMA Olle NPU peanu3MpaHeTo Ha AadeHa 6M3Hec KOMbBMHauMA, U To3nM 0BEeKT ce npuaara npu
M3BbPLUBAHETO Ha TecToBeTe 3a obe3ueHKa. Mpu onpeaensiHeTo Ha 06eKTUTe, reHepupalLy NapuyHN NOToLUM
ce B3emar npeasua 06eKTUTe, OT KOUTO Ca Ce oYaKkBaan B6baellm CTONAHCKM U3rogm npu npuaobusaHeTo npu
6M3HEeC KOMBUHAUMATA M NO NOBOA, Ha KOMUTO € Bb3HMKHA/a camaTa penyTaums.

3arybute oT obe3lLeHKa Ha penyTaumsa ce NpeacTaBAT B KOHCOMMAMPAHUA OTYET 3a BceobxBaTHUA aoxon (B
nevyanbarta uam 3arybata 3a rogmMHaTa) Kbm nosuumaAta “Pasxoam 3a obesueHKa”.

Mpe3 m.04.2025 r. bpaso AACUL, npuaobu 100% ot KanuTana Ha ,,0¢uc C4“ EOO/, B pe3ynTaT Ha KOeTo
lpynaTta npu3Hasa penyTauna B pasmep Ha 5,382 xun. ns..

EdekTnBHATA AaTa Ha NpuaobmBaHe Ha KOHTpoA oT pynaTa Bbpxy ,0dumc C4“ EOO/M e 25.04.2025 r. B To3m
KOHconuaupaH puHaHCOB oT4eT, NpuaobmeaHeTo Ha ,,0dunc C4“ EOO/] e TpeTupaHo KaTo busHec KombuHaumn
no cMucwbsa Ha MCPO 3 ,,BusHec KombuHauum “.

EdeKkT oT npuaobusaHeto (penytauma) Ha 100% OT KanuTana Ha AbLIEPHOTO APYXKECTBO, OTYETEH KbM
25.04.2025 r.:

XWn. nB.
LleHa Ha npnaobueaHe:
MnaTeHn napu4HM cpeacTsa 11,435
Cnpaseg/vMBa CTOMHOCT Ha NPUAO0OUTUTE HETHM aKTUBM:
MMOTH, MaLLMHU N CbOPBKEHNA 5,988
Mapv n NnapuyHM eKBUBANEHTH 66
KpaTKocpoyHu B3emaHusa 3
O6uWo akTnBM 6,057
KpaTKOCPOUHK 3aab/IKEeHUs (4)
O6uwwo nacmsu (4)
0610 pasrpaHUYMMM HETHU aKTUBU 6,053
PasrpaHnMYMmmM HETHM aKTUBU OTHOCMMM KbM COOBCTBEHMLUTE HA KOMNAHUATa- 6,053
Malika
PenyTtauus, Bb3HMKBaLLa Npu npnaobusaHe 5,382
MnateHa ueHa 3a npugobuBaHe 11,435

LsanoTo Bb3HarpaxaeHue npu npngobumeaHeTo Ha ,,Opuc C4“ EOO/, e nnaTeHO € NapuUyHKU cpeacTsa.

BcMuyKkM 6BUM3HEC KOMBMHAUMW ce OoTYUTaT CYEeTOBOAHO MO MeToda Ha nokynkaTta. [pexsBbpaeHoTo
Bb3HarpaskaeHve B 613Hec KOMBMHaUMA ce OLUEHABa NO CnpaBea/iMBa CTOMHOCT, KOATO Ce U3YMCAABA KaTo
cymaTa OT CnpaBeA/NMBUTE CTOMHOCTM KbM fAaTaTa Ha npuaobuBaHe Ha aKTUBUTE, MNPEXBbPAEHU OT
npuaobusallmsa, NoeTuTe oT NPUACBUBALLMUA 3aAbAKEHNA KbM BUBLLUMTE cOBCTBEHUUM Ha NPUAO0BUBAHOTO
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npegnpunaTtne n KanntanoBuTe y4actmna, EMUTUPAHU OT I’pynaTa. npeXB'pr'IEHOTO Bb3HarpaxXaeHune BK/to4Ba
cnpaseaganeaTa CTOMHOCT Ha aKTUBM UK nacuBun, Bb3HMKHAN B PE3YITAT Ha Bb3HArpa*kgeHna noag ycnosue.
PasxoauTe no I'IpVIAO6VIBaHeTO ce oTyMTaT B NeyanbaTta unu 3ary6aTa B nepnoaa Ha Bb3HUKBAHETO UM.

MeToabT Ha NMOKYNKaTa BK/KOYBA MPU3HaBaHE Ha Pa3rpaHNYMMunTe akKTUBU U NAaCUBU Ha ﬂpVIAO6VIBaHOTO
npegnpunatue, BKAKYUTENHO YC/IOBHUTE 3a4b/IXKEHUA, HE3aBUCMMO Odanan Te Ca 6mnn NMPU3HATU BbB
d)MHaHCOBVITe OTHETU Ha I'IpVILI,OﬁVIBaHOTO npegnpuAatue npegu 6u3Hec KOM6VIH3LI,VIFIT3. I'IpM NbPBOHAYA/THOTO
NMPU3HaBaHE aKTUBUTE U NACUBUTE Ha I'IpVI,CI,OﬁVITOTO AblEPHO npeanpuATne Ca BKIKDYEHN B KOHCONMMANPAHUA
OTHET 34 d)VIHaHCOBOTO CbCTOAHME NO TAXHATA CnpaBeganBa CTOI‘/JIHOCT, KOATO C/ZIYXKU KaTo 6asza3a nocneasawo
OLeHABAaHE B CbOTBETCTBME CBbC CHETOBOAHATA NOJ/IMTUKA Ha I'pyrlaTa.

2.22. OueHaBaHe Mo cnpaBea/IMBa CTOMHOCT

HAKOM OT aKTUBMTE M NacMBUTE Ha APYMKECTBOTO Ce OLEHABAaT M NpeacTasaT U/MUan camo OnoBecTABaT Mo
cnpaseanMBa CTOMHOCT 3a UennTe Ha (UMHAHCOBOTO OT4YMTaHe. TaKMBa Ca: MHBECTULMOHHWUTE UMOTH,
onpeaeneHn TbProBCKM U APYyrM B3eMaHWa M 3afb/XeHUA, KOMTO ce OLeHsABaT Ha nosTapAwa ce 6asa.
CnpaBea/iMBaTa CTOMHOCT € LieHaTa, KoATo 61 Buia nonydeHa npu npogaxkbaTta Ha AafeH akTUB UM NaaTeHa
npuv NPexsbpAAHETO Ha nacuMs B 0bMuYaiiHa cAe/ika Mexay He3aBMCMMW Mas3apHW yYacTHUUM Ha AdataTta Ha
oueHaBaHeTo. CnpaseainBaTa CTOMHOCT e U3XoAdAlla LieHa U ce 6a3upa Ha Npeano/iosKeHNETo, Ye onepauuaTa
no npoaakbara e ce peannsnpa UaM Ha OCHOBHMA Nasap 3a TO3M aKTMB UAM NACUB, AN B CAyYait Ha Annca
Ha OCHOBEH Mas3ap — Ha Hali-U3roAHMA Nasap 3a aKTMBa WAM Nacusa. KakTo onpeaeneHmnAT KaTo OCHOBEH, TaKa
W HaN-M3roAHMWAT Nasap ca TakMBa Nnasapu, [0 KOUTO APYIKECTBOTO 3a4bAXKUTENHO MMa A0CTbM. M3mepBaHeTo
Ha cnpaBeAnMBaTa CTOMHOCT ce NpaBW OT MNO3MUMATA Ha NPEANO/IONKEHUATa U NpeueHKUTe, KouTo buxa
HanpaBUAW NOTEHUWANHUTE Na3apHU y4acTHULM, KoraTo Te Buxa onpeaenany ueHata Ha CbOTBETHUA aKTUB
WK NacuB, KaTo ce [0MNycKa, Ye Te Buxa AelicTBanu 3a NocTUraHe Ha Hain-aobpa cTonaHcKa U3roga ot Hero 3a
Tax. Mpu n3mepBaHeToO Ha cnpaBeAnMBaTa CTOMHOCT Ha HePpUHAHCOBM aKTMBU BMHArM M3xoAHaTa TOYKa e
npeanonoXKeHNETO KakBo 6K 6MI10 33 MasapHWUTE Yy4yacTHUUM HaW-406poTo M Hall-ePEeKTUBHO Bb3MOMKHO
M3MN0/3BaHe Ha A3aAeHWs aKTUB. [pyXecTBOTO Npwuaara pPas/iMiyHU OLEHBUYHU TEXHUKKU, KOUTO Buxa 6unm
noaxogAawm cnpamo cneumdmkaTa Ha CbOTBETHUTE YC/IOBUA U 06EKTU, U 338 KOUTO pasnonara ¢ AoCTaTbyHa
6asa oT BXOAAWM AaHHW, KaTo ce CTPemMM Aa M3MOoA3Ba B MaKCMMasHa cTeneH HanuyHata nybauyHo
Habnogaema UHOOPMaUMA M PecnekTMBHO — Aa MWHMMK3MPA W3MNOA3BaHETO Ha HeHabnwogaema
MHbopmMaums. To MU3NoN3Ba U TpUTe AONYCTUMU NOAX0AA: Na3apHUA, MPUXOAHUA U Pa3XOAHUA NOAX0A, KaTo
Hal-4ecTo npunaraHata OLEHbYHA TEXHWMKA € MEeTOoAbT Ha [AUCKOHTMPAHM napuyHM notoum Ha bHasa
KanutanusupaH Aoxoq oT Haem.

CnpaseasiMBaTa CTOMHOCT Ha BCMYKW aKTMBM M MacMBM, KOUTO Ce OLeHABaT W/MAM onoBecTABaT BbB
dMHaHCOBUTE OTYETU NO CnpaBeanMBa CTOMHOCT, Ce KaTeropmMsupa B pamMKuTe Ha cieaHaTa hepapxus Ha
cnpaBeanMBUTE CTOMHOCTU, a8 UMEHHO:

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

e Hueo 2 — OUEHDBYHM TEXHWMKU, NPU KOUTO Ce M3MON3BAT BXOAALM AAHHW, KOMUTO Ca Pas3NUYHKU OT
AMPEKTHO KOTUPaAHM Na3sapHU LUEHM Ha MMOTU M HAaeMW, HO ca NPAKO WAN KOCBEHO AOCTbMHW 3a
HabnogeHue, BKA. KOraTo KOTUPaHUTE LLeHW ca 06eKT Ha 3HaYUTENIHN KOPEKLUU;

e  Hueo 3 — OUEHBYHM TEXHUKKN, NPU KOUTO Ce M3M0A3BaT BXOAALM AAHHM, KOUTO B 3HAUYUTENHaTa CU
yacT ca HeHabnogaemu.

[py»KecTBoTO M3M0N3Ba ONUTa Ha BbHLIHM JULEH3MPAHN OLLEHMTENN 3a onpedeniaHe Ha cnpaseannBuTe
CTOMHOCTM Ha WHBECTULMOHHUTE MMOTU. OUHANHUTE OLIEHKM Ha crpaseaanBaTa CTOMHOCT NoAajexaTt Ha
oA06peHne OT U3MbAHUTENHUA ANPEKTOP Ha APYHKECTBOTO. Pe3ynTtatuTe OT OLEeHbYHMA NPOLLEC Ha U3MepBaHe
Ha cnpaBeanAuBaTa CTOMHOCT Ce NPeAcCTaBAT Ha OAUTHUA KOMWUTET M Ha He3aBUCMMUTE OAUTOPWU Ha
OPY»KecTBoTo. 3a Ue/MTe Ha ONOBecTABaHWATA Ha crpaBed/iMBaTa CTOMHOCT, APYMKECTBOTO e rpynupano
CbOTBETHUTE CU aKTUBW M NAaCUBU Ha 6a3a TAXHATA CbLLHOCT, OCHOBHW XapaKTePUCTUKM U PUCKOBE, KaKTO M Ha
MepapxnMYHOTO HMBO Ha crpaBea/iMBaTa CTOMHOCT.
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3. 3HaUMMM CYETOBOAHU NPUBNUUTENTHU OLLEHKU U NPELLEHKU

MpubAN3UTENHNTE OLEHKU U NpeLeHKM ca HBasnpaHu Ha HaTpynaH onuT U ApyrM GakTopu, BKAOYUTENHO
OYaKBaHWA 33 Obaewn cbbUTUA NpU HannuyHUTe obcToATencTea. [OCTOBEPHOCTTa Ha NpUbAU3UTENHUTE
OLLEHKM U NPELEHKN ce npepasriexsa pegosHo.

MN3BbpLIeHUTE NpeueHKM U NPeanooxKeHUA 0T PbKOBOACTBOTO OKa3BaT B/IMSIHUE BbPXY OTYETEHUTE CYMU HA
aKTUBUTE M 334b/IKEHUATA U ONOBECTABAHMATA HA 3a4b/IXKEHMA KbM AaTaTa Ha GUHAHCOBUTE OTYETU, KAKTO U
BbPXY CYMUTE Ha NPUXOAMUTE U PasxoauTe, OTYETEHM Npe3 Nepuoaa B OTYETa 3a A0X04MUTe.

PbKOBOACTBOTO € M3MOA3BaI0 3HAYMMM CHETOBOAHWN NPUBAMUIUTENHU OLLEHKM U NPELEHKN NO OTHOLLEHME Ha
obe3ueHKaTa Ha B3eMaHMWA OT K/IMEHTU M NpM onpeaensaHe pasmepa Ha NPOBU3NNTE 33 3a4b/IKEHNA.

Ob6e3ueHKN Ha B3emaHus

3aryba ot obesueHKa Ha TbProBCKUTE B3eMaHMWA, aKTUBUTE MO AOrOBOP M NIN3UHIOBUTE B3EMAHUA BMHArM ce
oLeHABaT B pa3mep paseH Ha OK3 3a uenna XnBoT Ha GUHAHCOBUA UHCTPYMEHT.

Mo OTHOLEHME Ha B3eMaHMATA, [ py»KecTBOTO Hab/1l0AaBa KaKTo Ha MHAMBUAYA/IHA OCHOBA XapPaKTEPUCTUKUTE
Ha OTAEe/NHWUTE K/JMEHTM, Taka U PUCKBLT OT HEU3MbJHEHWE Ha UHAYCTPUATA, B KOATO KAMEHTUTE omnepupar.
[pyKecTBOTO Hauucnaga 3aryba ot obesLeHKa, KOATO NPeACTaBAABa NPUBAU3UTENHA OLEHKA 32 Bb3HUKHAAN
3arybu no oTHOLLEHWE Ha TbProBCKUTE B3EMAHMSA, aKTUBUTE MO JOTOBOP U IM3NHIOBUTE B3EMAHWSA MO PUCKOBU
KaTeropmn. OCHOBHW KpuUTepuW 3a KaTeropuMsmpaHe Ha KAMEHTUTE B CbOTBETHAaTa PUCKOBA KaTeropus ca
KPeauToCcnocobHOCT, cxema M CPOK Ha MnoracsABaHe, WMHAYCTpUA U 060pOT. PUCKOBWUTE KaTeropuu wu
NPUNOKMMUTE KoedULMEHTH 3a 0besLLeHKa ca KAaKTo cieaBa:

dakTypupaHu HedakTypupanu
Obe3ugeHKa Ha aKTUBU CNYXKeLu
3a obesneyeHne Ha U3UCKyeMU no meToAa Ha
B3eMaHun amopTM3aumaTa
Obe3LeHKa Ha B3eMaHuUA
Heobe3neyeHn c maTepuanHu

aAKTUBMU:
He ce

HenpocpoYeHu obesueHsBat He ce obe3ueHsBaT

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

BbanaHcoBaTa CTOMHOCT Ha B3eMaHMATa ce KopUrnpa ypes M3non3BaHeTo Ha KOPeKTMBHa CMeTKa, KbAeTo ce
HaTpynBaT BCUYKM 0be3UEHKM, a cymaTa Ha 3arybaTa oT obesleHKa 3a nepuoga ce nNpu3HaBa B OoT4yeTa 3a
BCeobXBaTHWUA 40X04 KbM ,,APpYrM pasxoam 3a genHocTra”.

B onpeaeneHn cnydaih No npeueHKa Ha PbKOBOACTBOTO Ha [APYMKECTBOTO MOXKe Ja ce npunaraT u
KoedpUUNEHTUN, KOUTO ca Pa3IMYHK OT MOCOYEHUTE No-rope Ha 6a3a Ha NonydYyeHa AoNbAHUTENHA MHDOPMaLMA
3a MHOMBUAYANHOTO GMHAHCOBOTO CbCTOSIHME HA CbOTBETHWUSA KOHTPAreHT, KaKTO M Ha Bb3MOXKHOCTUTE 33
HEeroBoTO U3Ab/XKBaHe B 0603pMmo bbaelle.

3arybaTa oT 06e3LeHKa ce Bb3CTaHOBABA, ako TOBa Bb3CTaHOBABaHE MOKe fa 6bae 06eKTUBHO OTHECEHO KbM
cbbUTMe, cTaHano cnel Kato e 6una npusHata 3aryba oT obesueHka. B cayyaute Ha nocnepBallo
Bb3CTaHOBABaHe Ha obe3leHKa TO ce Moco4ysa B HamaseHue Ha 3arybarta ot obesueHKa Ha peda “apyru
pa3xoam 3a AelHOCTTa” 3a CMeTKa Ha Hama/ieHWe Ha KopeKTumBa.

Ob6e3leHKa Ha MHECTULIUN B AbLLEPHM NPeanpUATUSA

[pysKecTBOoTO M3BbLPLUBA aHaM3 M OLEHKa 3a HaauumMe Ha WMHAMKaTopu 3a obesueHKa Ha Herosute

WMHBECTMUMM B AbLUEPHU Apy>KecTBa. KaTo OCHOBHM MHAMKATOPWU 3a obe3leHKa ce mpuemat: 3HauYuTenHo
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peayymnpaHe Ha obema unu npeycraHosABaHe AEVIHOCTTa Ha npeanpuATneTo, B KOETO € MHBECTUPAHO,
OTYUTAHE Ha 3ary6v| 3a no-npoav/iKUTENEH Nepunuo OT Bpeme, KakKTo U OTYUTaHE Ha OTPUUATE/NTHU HETHU
AKTUBU NN aKTUBU NO4 PErMCTPUPaHNA OCHOBEH aKUMOHEPEH KanuTan.

Cnpasea/iMBa CTOMHOCT

NHBECTULMOHHUTE UMOTU, ONPEAENEHM TbPrOBCKM W APYrYM B3EMAHUA U 3a4b/IXKEHNA, KOUTO Ce OLLeHABAT Ha
nosTapsia ce 6asa ca npeacTaBeHu No cnpasBea/MBa CTOMHOCT. CnpaBea/iMBaTa CTOMHOCT € LieHaTa, KoAaTo 6u
6una nosyyeHa npu npogaxkbata Ha AafeH aKTUB MK NaaTeHa NPW NPEXBbP/IAHETO Ha Nacue B obuyaliHa
COeNKa MeXKAay He3aBMCMMM Na3apHM y4aCTHULUM Ha AaTaTa Ha OLEeHsABaHETO. M3amepBaHeTo Ha cnpaBea/iMBaTa
CTOMHOCT ce MnpaBM OT MO3MUMATA Ha MNPEANoNOKEeHUATa W MPeueHKUTe, KouTo 6uxa Hanpasuau
NoTEHLMANHUTE Ma3apHM YYacTHULM, KoraTo Te 6uxa onpeaensany LeHaTa Ha CbOTBETHUA aKTUB UAW Nacus,
KaTo ce Aonycka, ye Te 6uxa AeilcTBanM 3a MOCTUraHe Ha Ha-4obpa CTOMaHCKa M3roda OT Hero 3a TAX.
[py»KeCcTBOTO Npunara pasnnMyHM oOLEHBYHM TEXHUKM, KOUTO BMxa BKUAM nogxoaauim cnpamo cneumduKkaTa Ha
CbOTBETHUTE YCA0BUA M 06EKTU, M 32 KOMTO pasnoara c 4ocTaTb4yHa 6a3a OT BXo4ALLM AAHHU, KaTO ce CTPeMM
43 U3N0/13Ba B MaKCMMasiHa CTeneH HaaudyHata nybamMyHo Habnlogaema MHOOPMaLMA U PeCnekTUBHO — Aa
MWHUMM3MPA U3MNON3BAHETO Ha HeHabalodaema nHdopmauma. Korato MNCBAT NPUAOKMMU Na3apHU AaHHM,
PbKOBOACTBOTO M3MN0/3Ba CBOATA Hal-A406pa OUEHKa Ha Mpeano/oXKeHuATa, KouTo 6uxa Hanpasuau
nasapHWUTe y4yacTHMUM. Te3n OLEeHKM moraT Aa Ce pasfiMyaBaT OT AeUCTBUTENHUTE LLeHWU, KOMTOo Buxa buam
onpeaeneHn Npu cnpasegnvBa MasapHa caenka mexay MHOOPMUPaHM M Kenaelwm CTpaHu B Kpaa Ha
oTyeTHUs nepuof. O6MYalHO APYKECTBOTO M3MO/3Ba M TpUTe AOMNYCTUMM NOAXoAa 3a onpejensHe Ha
cnpaBeA/iMBaTa CTOMHOCT: NasapHWA, NPUXOAHMSA W PasXxoAHWA NOAXo4, KaTo Hai-yecTo npwaaraHata
OLEHBbYHA TEXHMKA € METOAbLT Ha ANCKOHTMPAHM NAapPUYHM NOTOLM Ha 6a3a KanuTanM3npaH 40X04 OT Haem.

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

BbB BCMUKM NPUIOKEHNA KbM HacTOALMA GUHAHCOB OTYET CYMUTE Ca MOCOYEHU B XWUJ1. 1IEBA, OCBEH aKO He e
yrnomeHaTo Apyro.

4. AHBECTULMOHHUN UMOTH

crpaga 3ems obuwo
CnpaBegnamBa cToiiHOCT Kbm 01.01.2024 r. 60,007 5,822 65,829
Mpuxoan/ pasxoam 3a obesleHkKa (HeTo) (486) 250 (236)
MNopobpeHus 778 - 778
CnpaBegnunBa CTOMHOCT KbMm 31.12.2024 r. 60,299 6,072 66,371
CnpaBegnmBa cToMHOCT Kbm 01.01.2025 r. 60,299 6,072 66,371
Mpuxoan/ pasxoam 3a obesleHKa (HeTo) - - -
MNopobpeHus 472 - 472
CnpaBegnmsa cToHOCT KbM 30.06.2025 r. 60,771 6,072 66,843

Mpe3s 2019 r. apyKecTBOTO-MalKa NpuMAobU MHBECTULMOHEH MMOT, @ UMeHHO oduC crpaga ¢ pasrbpHaTa
3actpoeHa naow, (P3M) ot 14,479 KB. M. U oTAaBaema naouw, 13,718 kB. m. (Oduc A) B rp. Codua. Yact ot
NOKyMHaTa LLeHa e naaTeHa CbC cpeacTBaTa OT eMUTMPaH 0baMraumoHeH 3aem B pasmep Ha 30,000 xun. neea,
A OCTATbKbT € OCUTYPEH CbC CPeaCcTBaTa OT YBEIMYEHUETO HA KanuTana Ha APY*KECTBOTO B pa3mep Ha 29,457
xun. nesa. CbC 3aeM B pasmep Ha 12,027 xun. nB. ot ,,YHUKpeaut bynbank” ALl e duHaHcMpaH nnateHunsa 4AC
no caenkaTta. 3aKyneHuAT MHBECTULUMOHEH WMMOT NbPBOHAYa/IHO € Mnpu3HaT B OT4YeTa MO LeEeHa Ha
npuaobmusaHe, KaTo KbM Hesa ca A4ob6aBeHM BCUYKM MPEKU pasxoam no npupgobusaHeTo my. MNocnenBawioto
OLeHABAHE Ha MHBECTULLMOHHUSA MMOT € MO CnpaBesinBa CTOMHOCT.
B Ta3u Bpb3Ka [ApyKeCcTBOTO € Bb3/10KUA0 HAa HE3ABUCUM JIMLEH3MPAH OLLEHUTEN OLEHKa HA CnpaBea/inBaTa
CTOMHOCT Ha MHBECTULMOHHMA MMOT KbM 31 aekemBpu 2024 r. U3non3BaHUTe NOAXOAN MU METOAM Ha OLLEeHKa
Ca MeToj, Ha AMCKOHTMPAHUTE YUCTU NapuyHK notoum (AYNMN) n meton Ha Bb3CTaHOBUTENHATA CTOMHOCT.
OueHuTtenat e onpegennn cbe 100 % TexkecT nosydeHaTa oueHKa no metoaa Ha AYMM, Tvih KaTo TO3M MeToA,
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Ce cYMTa B NMPAKTUKATA 33 HaW-HAAEXKAEH Npu onpenenaHe Ha CTOMHOCTTA Ha opuc crpaga ocobeHo npwu
Ha/ZIMYMEeTo Ha AbArTOCPOYHU HAEMHW AOrOBOPU.

OugeHKaTa no cnpasea/iMBa CTOMHOCT Ha MHBECTULLMOHHUSA MMOT Kbm 31.12.2024 r. no cmucbna Ha MCPO 13
e Ha 6a3aTa Ha BXogALmMTe AAaHHW, U3NO0A3BAHU NPU TEXHMKATA 3a OLLeHABaHe, KaTeropmM3mpaHu MepapxmyHo
KaTo cnpaBen/iMBM CTOMHOCTM Ha HMBO 2 - HAabNOAaBaHWM Ma3apHU LLEeHW HA HaemuTe OT aKTMBEH nasap,
HaeMHW A0roBOpM, NasapHM HOPMU Ha KanuTaansauma n AUCKOHTUPaAHe.

MN3roTBeHaTa OLLEHKA Ha MHBECTULMOHHMA MMOT KbM 31.12.2024 r. no cnpasegamBa CTOMHOCT e NOBTOPAEMa,
nopaau npuaaraHeTo Ha Mogena Ha cnpaBeanBaTta ctoHoct no MCC 40.

Kbm 30.06.2025 r. pbKoBOACTBOTO Ha pynaTa cumTa, Ye He ca HAaCTbMNUAM CbLLECTBEHW NPOMEHM Ha nasapa
Ha 0dMC MMOTKM M B Ta3M Bpb3Ka NpmMema, ye oTyeTeHaTa 6anaHCcoBa CTOMHOCT Ha MHBECTULMOHHUTE MMOTH
Ce paBHABA Ha TAXHaTa CNpaBe/InBa CTOMHOCT KbM KpaA Ha OTYETHWUA Nepuog,

Bbpxy MmoTa Mma yupeaeHa unoTeka B nonsa YHuKpeaut bynbaHk ALl BbB Bpb3Ka C¢ obesneyaBaHe Ha
[0roBOpPeH NMHBECTULIMOHEH KpeauT, yceoeH npes m.04.2024 r.

5. AMOTHU, MaLLMHUN U CHOPDBIKEHUA

Pa3xoam 3a 3ems obwo

npuaobusaHe

Ha

AbAroTpaiiHm

aKTUBMU
banaHcoBa cToMHOCT Kbm 01.01.2025 r. 5,689 185 5,874
Mpuaobutn/Ysennyexune 148 - 148
banaHcoBa cToMHOCT Kbm 30.06.2025 r. 5,837 185 6,022

6. Penytayus

Mpe3 m.04.2025 r. bpaso AACULL, npuaobu 100% oT KanuTana Ha ,Oduc C4“ EOO/L], B pesynTtaT Ha KOeTo
lpynaTta np13Hasa penyTauna B pasmep Ha 5,382 xun. ns..

EdeKkTnBHaTa gaTa Ha npMaobmBaHe Ha KOHTpoAa oT MpynaTa Bbpxy ,0dumc C4“ EOOL e 25.04.2025 r. B To3m
KOHCcONMAnpaH ¢UHAHCOB oT4yeT, npuagobusaHeto Ha ,Oduc C4“ EOO[ e TpeTupaHo Kato 6M3Hec
KombuHauma no cmmcbna Ha MCPO 3, busHec KombuHauum “.

EdeKkT oT npuaobusaHeto (penytaumsa) Ha 100% oOT KanuTana Ha AbLIEPHOTO APYNKECTBO, OTYETEH KbM
25.04.2025 r.:

XWA. NB.
LleHa Ha npupo6buBaHe:

MnaTteHn napuyHKU cpeacTBa 11,435
CnpaBea/anBa CTOMHOCT Ha NPUA06UTUTE HETHU aKTUBMU:

MMOTKN, MALLMHM N CbOPBXKEHNA 5,988
Mapu n NapuyHM eKBUBANEHTH 66
KpaTKoCpouHU B3EMAHUA 3
O6L0 aKTUBMU 6,057
KpaTKOCPOUHU 3aab/IXKEHUS (4)
06Lwo nacusun (4)
O6wWo pasrpaHUYMMMN HETHU aKTUBMU 6,053
Pa3srpaHMYMMmn HETHU aKTUBM OTHOCMMM KbM CO6CTBEHULIUTE HA 6,053
KOMNaHUATa-maiika

PenyTauus, Bb3HMKBaLLA Npu npnaobusaHe 5,382
MnateHa ueHa 3a npugobueaHe 11,435
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LsanoTo Bb3HarpaxaeHue npu npngobumeaHeTo Ha ,,0duc C4“ EOO/, e nnaTeHo ¢ NapuMyHKU cpeacTsa.

7. Opyru B3emaHuA

JaHbum 3a Bb3CTaHOBABaHe

8. B3emaHu1A OT KNIMEHTU U A0CTaBUYNLM

Tekywu 83emaHus om KaueHmu

dakTypupaHn B3EMAHNA OT KNMEHTU (OTYETHA CTOMHOCT)
ObesueHKa

daKTypupaHu B3eMmaHuA OT KaneHTn (banaHcoBa CTOMHOCT)

HedaKTypupaHu (HEM3UCKyeMn) B3eMaHUA OT KANEHTU (0TYeTHa
CTOMHOCT)

Obes3ueHKa

HedakTtypupaHu (HeusucKyemm)
(6anaHcoBa cToiiHOCT)

B3eéMaHMA OT K/IMEHTU

B3emaHus No nnaTeHu aBaHCcU

MpeannateHu Takcu

O6w,0 6anaHCcOBa CTOMHOCT Ha TEKYLLUTE B3EMAHUA OT KJIMEHTU
M JOCTaBUMLMU

Hemekywu 83eMaHus om KaueHmu

HedaKTypurpaHu (HeM3MCcKyemmn) B3eMaHUA OT KANEHTHU (OTYEeTHa
CTOMHOCT)

Obe3ueHKa, HETHO
HedaktypupaHu (Heusuckyemmu)
(6anaHcoBa cTOMHOCT)

O6wo 6anaHcoBa CTOMHOCT Ha HeTeKywwuTe (HeuUsUcKyemm)
B3eMaHUA OT KINEHTU

B3eéMaHUA OT KJ/IMeHTU

30 oHHU 31 pekemBpu
2025 2024

3 -

3 -

30 1oHK 31 pekemBpu
2025 2024
322 987
- (283)
322 704
279 105
- (87)
279 18
127 51
49 -
777 773
137 490
- (312)
137 178
137 178

Kbm 30.06.2025 r. [Jpy*KecTBOTO € HanpaBuIo TecT 3a 06e3LeHKa Ha TEKYLMTE U HETEKYLLM B3eMaHuA
OT K/WEHTW, B Pe3ynTaT Ha KOETO Npe3 nepuvofa He ca MPU3HaATM pa3xoam 3a obesLeHKa, Tbi KaTto
B3€MaHMATA OT K/IMEHTHU ca obe3neyeHm ¢ rapaHLUMOHHN AeN03UTU M BAHKOBW rapaHLLMKn, KOMTO NOKPMBAT

B3eéMaHUMATa C HaCTbNUA NadeK 3a naallaHe.

Bcuukm HacToswm 1 6baeLum B3eMaHuaA OT KAMeHTH Ha bpaso Mponbptn ®oHa AOCULL, npounsTnyawm ot
CK/IIOYEHWN LOrOBOPM 3@ HAEM KbM Kpasd Ha OTYETHWUA Mepuos, ca 3a/10XKeHN KaTo obe3neyeHne B Nossa
Ha YHuKpeaut bynbaHK BBB Bpb3Ka C NonyyeH OaHKOB MHBECTULMOHEH KpeauT, YCBOEH npes

M.04.2024 r.

MpunorkeHnATa Ha cTpaHULM OT 7 A0 32 ca HepasAeiHa YacT OT MEXANHHUA KOHCONNAUpPaH dlechos OTHET KbM

30.06.2025r.
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KOEd)MLI,MeHTVITE 3a 0663LI,eHKa Ha B3€MaHUATa Ca KaKTO CaieaBa:

dakTypupaHm HedakTtypupaHu
HenpocpoyeHu He ce obe3ueHABaT -
Ob6e3LeHKa Ha aKTUBM CAYKELLM 33 obesneyeHne Ha U3NCKyemu no meToza Ha
B3eMaHUsA (NpocpoyeHm) amopTM3aumaTa -
Obe3ueHKa Ha B3emaHUA HeobesneyeHU c maTepraiHm akTUBK:
Henpocpoyeru He ce obe3ueHABaT He ce obesueHnaABaT
ot 1 go 60 gHu npocp. 0,05 0,05
ot 61 go 120 aHu npocp. 0,13 0,13
ot 121 o 180 aHuM npocp. 0,23 0,23
ot 181 o 240 aHu npocp. 0,38 0,38
ot 241 po 300 aHuM npocp. 0,56 0,56
ot 301 go 360 aHuM npocp. 0,76 0,76
noseye ot 360 gHW npocp. 1 1

B onpedeneHn ciyyail no npeueHKa Ha PbKOBOACTBOTO Ha APYXECTBOTO MOXe Aa ce npuaarat u
KoedMLMEHTN, KOUTO Ca Pas/IMYHU OT MOCOYEeHWUTe Mno-rope Ha 6asa Ha MnoaydvyeHa AOMbAHWUTENHA
MHpOpMaUMA 33 UHAMBMAYANHOTO GMHAHCOBOTO CbCTOAHME HA CbOTBETHMA KOHTPAreHT, KaKTO U Ha
Bb3MOXKHOCTUTE 33 HErOBOTO M3A4b/MKBaHe B 0603pMMO bbaelle.

CTpyKTypaTa Ha B3eMaHMATa OT K/IMEHTU MO PUCKOBU KaTeropum, KakTo M pasmepsbT Ha 3arybaTa ot
obes3ueHKa, Kbm 30.06.2025 r. ca KaKTo cneaga:

HauncneHa/sb3cTaHoBeHa
OTYyeTHa CTOMHOCT Ha B3emaHusA obesLeHKa, HeTHO
dakTypupaHm  HedaKTypupaHu ¢akTypupaHu HedaKTypupaHm
Ob6esueHKa Ha B3eMaHUsA
Heobe3neyeHn c MaTepuanHu
aAKTUBMU:
HenpocpoueHnu 322 416 - -
ot 1 go 60 aHuM npocp. - - - -
ot 61 go 120 aHu npocp. - - - -
ot 121 po 180 aHu npocp. - - - -
ot 181 pgo 240 gHu npocp. - - - -
oT1 241 po 300 gHu npocp. - - - -
o1 301 go 360 aHu npocp. - - - -
noseye ot 360 gHM Npocp. - - - -
JonbaHUTEeNHa UHAMBUAYANHA
obesueHKa - -

322 416 - -
M3meHeHneTo Ha 3aFY6VITe oT o6e3u,eHKa Ha B3eéMaHUATA OT KZIMEHTU € KaKTO Cc/aieaBa:

30 oHu 31 pekemBpu

2025 2024
B Hayanoto Ha nepuoAaa - -
Hauncnenu npes nepmoaa - (682)
B Kpas Ha nepuopga - (682)
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CI'IpaBe,DJ'IMBMTe CTOMHOCTM Ha TEKYLWUNTE TbProBCKMN U OPYrn B3emMaHuA OT KIMEHTU U A0CTaBYULUMN, Ca
KaKTO chegBa:

30 toHHU 31 pekemspu

2025 2024

daKTypMpaHu B3EMAHUA OT KIMEHTU 322 704
HedaKTypupaHu (HeM3mMckyemm) B3eMaHUA OT KIUEHTH 279 18
B3semaHnA no nnaTteHn aBaHcK 127 51
MNpegnnaTeHun Takcu 49 -
06,0 TeKyL M B3eMaHUA OT KIMEHTU U A0CTAaBUMLIM 777 773

CI'IpaBe,DJ'IMBMTe CTOMHOCTM Ha HETEKYLWUTE B3EMaAHUNA OT K/IMEHTU, Ca KAKTO ChegBa:

30 toHHU 31 pekemspu

2025 2024

HedaKTypupaHu (HeMsnckyemmn) B3eMaHUA OT KANEHTU 137 178

137 178

9. Mapu n napuyHN eKBUBANEHTU

30 oHHU 31 pekemBpu
2025 2024
MapuyHu cpeacTsa B 6aHKM U HANMYHKU Napu 4,898 2,902
BnoKknpaHu napuyHmM cpeacTaa 1,369 587
6,267 3,489

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

30 1oHHU 31 pekemBpu
2025 2024
MapuyHu cpeacTea B 6poit 1 1
MapuyHu cpeacTsa B 6GaHKOBM CMETKM 4,897 2,901
bnoKMpaHu Napu4HM cpeacTsa 1,369 587
6,267 3,489

OTHOCHO 610KMpaHUTE NAPUYHU CPeacTBa BUK MNpunoxeHue 23.

10. HepasnpeaeneHa neyan6a/3aryba

30 toHuU 31 pekemspu
2025 2024
banaHc B Ha4anoTo Ha nepmoaa 7,094 5,092
Meyanba 3a TeKyLwWMa nepurog, 1,158 2,152
EdeKT oT BusHec KombuHaums (301) -
JoHauncnen ausnaeHT 3a 2023 r. - (150)
banaHc B Kpasa Ha nepuopga 7,951 7,094

CovrnacHo pasnopeabute Ha 34ACUUAC, Apy*KeCcTBOTO e 3a4b/IXKeHO Aa pasnpenensa AUBUAEHT He no-
Manko ot 90% oT dpMHaHCOBMA pe3ynTaT, NpeobpasyBaH no pesa Ha ya. 29 34CULAC.

Ha nposegeHoTo Ha 29.04.2024 r. OCA e rnacyBaHo pelleHue 3a pasnpegeneHune Kato AMBUAEHT Ha YacT
OT peanusmpaHaTa npe3 2023 r. neyanba cnep npucnajaHe Ha aBaHCOBO pasnpefeneHua ANBULEHT,
26
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onpe
pean

AeneHa no pega Ha yn. 29 ot 34CHMUAC, B pasmep Ha 1321 xun. nesa. OcrtaHanaTa 4act oT
nsnpaHaTa banaHcoBa neyanba 3a 2023 r. e rnacyBaHo Aa 6bae oTyeTeHa KaTo HepasnpegeneHa

neyan6ba.

B Ta3
nesa

M BPb3Ka npes NbpBOTO WwWectmeceune Ha 2024 r. e JOHAYMCAEHO 3a4bKeHne B pasamep Ha 150 xun.
32 M3nnawaHe Ha rnacysaH amsnaeHT 3a 2023 r. 8 pasmep Ha 1 321 xun. nesa.

Kbm 30.06.2025 r. apyKecTBOTO € 06e3Mneunno M3nnawaHeTo Ha riaacyBaHuTe AgueuaeHTM 3a 2023 r., KaTo
CpeacTBaTa 3a TAX Ca NPexBbp/iIeHM No cneumanHa 6aHKoBa CMeTKa M KbM CMeTKa Ha L.

11. AKUuMOHepeH Kanutan

Kbm
2024
Kbm
2025

OBWNKHOBEHU aKLUMK HomwuHanHa o6uwo
(xvn. 6p.) CTOMHOCT Ha eaHa (xwn. nB..)
akums
31 pekemspu 36,700 1 ns.. 36,700
30 1oHH 36,700 1 ne. 36,700

Kbm 30.06.2025 r. akuMOHEPHUAT KanuTan e pasnpenesieH KakTo cnessa:

*Upes ,,

Kbm 30.06.2025r.
AKuMOHEpH Bpoii % ot
npaBa Ha | npasa Ha
rnac rnac
B/IEK CUIA AIMBENOMNMEHT EOO/, 9107 364 24,82%
BPABO XO/14,A EOO[ 12 000 000 32,70%
ACEH CTOMMEHOB NINCEB* 118 672 0,32%
Yo JOBEPUE AL 2 352 000 6,41%
YNo "CbINACUE" 2120000 5,78%
MABE/1 TOMALL CYAXAPCKU-KLLOHXEK 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988631 8,14%
Opyru topuanyecku n dusmyeckn anua 6013333 16,38%
OBILIO: | 36700 000 100,00%

Bpaso Xonx A EOO/], nputexapario npsiko 12 000 000 6post npasa Ha riiac, npezacrasisiBamm 32.70% ot npaeara Ha riiac B OCA Ha ,,bpao ITpomspt ®onn™

AJICHULL, M3IBIHATENHUAT JUPEKTOp — I-H AceH JluceB, npurexasa o6mio 12 118 672 6post npaBa Ha riac, npejacrasissaiy 33.02% oT kanuTana Ha myOIXYHOTO APYKECTBO.

12,

HeTeKywm 3aabnKeHnsa no 6aHKOB 3aem

Mpes3 03.2024r. ,,bpaso Mponbptn PoHa” AACUL, ckntoum gorosop 3a 6aHKOB MHBECTULLMOHEH
KpeauT ¢ ,YHuKpegut bynbank” A 13,400 xun. espo.

CpOoKbT Ha baHKoBMSA 3aeM e 4 roamHu (48 mecela) oT gaTaTa Ha NoANUCBaHe Ha AOroBOpa 3a 3aeMm C
nnalLaHe Ha IMXBA Ha BCAKO MOCAEAHO YMC/IO OT BCEKU TPETU Mecel, U1 TPUMECEYHO NJallaHe Ha
rnaBHuLUa 6e3 rpatuceH nepuoa. Jinxeata npeacrasassa cbop oT NPUNOKNUMUSA NPOMEH/IUB NTUXBEH
nHaekc 3-meceyeH EURIBOR 1 Hap6aska B pasmep Ha 1.50% roguLHo, KaTo BbB BCEKM eANH MOMEHT
OT AelcTBMeTo Ha [loroBopa 3a UHBECTULMOHEH KpeauT, roAULWHUAT INXBEH NPOLLEHT, HAa4YMCNABaH
BbPXY pPeOBHA MMaBHMLA HAMA A3 € NO-HUCBK OT 4%.

Mpe3 m. 02.2025 r., ,,Bpaso Mponbptn PoHa” AACULL ckntoun OoroBop 3a 6aHKOB MHBECTULMOHEH
KpeauT ¢ ,YHuKpeant bynbank“ Al, B pasmep Ha 7 000 000 eBpo (cegem mMuanoHa eBpo) C KpaeH
CPOK Ha noracsBaHe 18.02.2031 r. /luxsata npeactasnsBa cbop OT NPUIOKMMUA 338 CbOTBETEH
Mepuog Ha onnxesABaHe NPOMeHANB JInxBeH HAEKC U HagbasKka KbM JIMXBEHMA MHOEKC B pa3mep Ha
1.30% (eaHO UANO M TPUAECET CTOTHM MPOLLEHTA), KaTO BbB BCEKU €4UH MOMEHT OT AEWCTBMETO Ha
JoroBopa, NoAMWHUAT INXBEH NPOLEHT, HAYMCNABAH BbPXY PeAO0BHA MMaBHULA HAMA Aa € NO-HUCBK
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oT 3% (Tpu npoueHTa). loroBopeHOTO NAallaHe Ha InXBaTa U rNaBHULaTa e TPUMECeYHO.

30 toHHU 31 pekemspu

2025 2024
HeTekyLwu 3aab/KeHMA No 6aHKOB 3aem 38,059 25,291
38,059 25,291

CnpaBen/iMBUTE CTOMHOCTM Ha HETERYLUMTE 3a4b/IKEHNA N0 BAHKOBMA 3aeM Ca KaKTo ceaBa:
30 oHuU 31 pekemBpu

2025 2024
3aabaXeHns No 6aHKOB 3aem 38,059 25,291
38,059 25,291

13. TeKywum 3agbKeHua no 6aHKOB 3aem
300oHM 31 pekemspu

2025 2024
TeKyLLO 3a4b/IKeHre Mo rnaBHuLm 1,185 524
TeKyLLo 3ab/IKeHune no TNXBU 173 229
TeKylwu 3aabnkeHma no 6aHKOB 3aem 1,358 753

Cnpasegnmsute CTOMHOCTM Ha TeKylla 4acCT OT 3a4b/1IXKeHNATa NO 6aHKOBMA 3aeM Ca KaKTo cnepaga:

300HM 31 pekemspu

2025 2024
TeKyLLO 3a4b/IKeHME MO raBHULMN 1,185 524
TeKyLLO 3a4b/IKEHME MO INXBU 173 229
TeKylwu 3aabnkeHma no 6aHKOB 3aem 1,358 753

Mpe3 oTyeTHMA Nepuoa ApYyKeCcTBOTO € U3BbPLUMIO NoraleHne B CPOK Ha AbAXKMMA raBHULA U
JIMXBM, CbINAaCHO AOrOBOPEHUTE YC0BUA ¢ GMHaAHCMpaLLaTa 6aHKa no 3aema ot m.03.2024 r. n
Nnxeu no 3aema ot m.02.2025r.

14. 3aabnXKeHUA KbM A0CTaBYMLMU

30 oHuU 31 pekemBpu

2025 2024

3aAb/IKEeHUA KbM A0CTaBYNLIM 244 125

Mony4yeH aBaHC - 2

3aabaXKeHna Kbm A0CTaBYNLMU 244 127
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CI'IpaBe,ﬂ,J'IMBVITE CTOMHOCTM Ha 3a4b/IXKEHNATA KbM 00CTaBYNLUU Ca KAaKTO chegBa:

30 toHHU 31 pekemspu
2025 2024
3a4b/IKEHUA KbM A0CTaBYNLM 244 125
MNMony4yeH aBaHC - 2
3aabaXKeHna Kbm A0CTaBYNLMU 244 127
15. 3aabaXKeHUA NO NONIYYEHU AENO3UTHU

30 toHM 31 pekemspu
2025 2024
MNonyyeHn 4eno3nTn No CKAYEHM AOrOBOPU 32 HAeM 1,131 855
1,131 855

CnpaBeaniMBuTe CTOMHOCTM Ha NOAYYEHUTE AEMNO3UTU Ca KaKTo ceaBa:
30 1oHK 31 pekemBpu
2025 2024
NMonyyeHn 4eno3nTU NO CKAOYEHN AOrOBOPU 38 Haem 1,131 855
1,131 855

CbrnacHo ycnosuaTa No AOroBOPUTE 33 Haem MOJyYeHUTe rapaHUMOHHM Aeno3uTu moraTt aa bbaar
YyCBOSIBaHWU MpU HeU3MbJAHEHUEe Ha YycnosuaTa no gorosopute. Kbm Kpaa Ha OTYETHMA nNepuog HAMA
HEN3MDbJIHEHN YCNOBUA MO HAEMHUTE A0rOBOPU, MO KOMUTO Ca NOAYYEHU rapaHLUMOHHN AEeNOo3nTH.

16. Apyrm 3agbmKeHUn

30 1oHK 31 pekemBpm
2025 2024
3a4b/IKeHNA KbM NepcoHana 7 -
3agbkeHua 3a 44C 75 85
3agbkeHus no 340D u okoHY. gaHbum no 3KMO 2 2
Bcuuko apyru 3agbaKeHus 84 87
17. Mpuxoam ot npoaax6a Ha ycayru
30 oHH 30 oHuU
2025 2024
Mpuxoan oT HaeMn Ha OPUCHM NAOLM 2,679 2,713
Mpuxoan oT Takcu 3a agMm. obcnyKBaHe Ha UMOTHU 434 344
3,113 3,057

Kbm 30.06.2025 r. gpyxectBoTo otymTa 100%-Ta 33€TOCT Ha CBOS MHBECTULMOHEH MMOT, KaTo B Ta3u
BPb3Ka MMa CK/IIOYEHUN ABATOCPOYHU A0rOBOPU C 6 HaemaTens.
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18. Apyrm npuxoaun

KomneHcauus 3a enektpoeHeprus (Npasutenct. dUHaHCUMpaHus)

PemoHT

19. Pa3xoau 3a BbHLHMU yCAyru

MoaApbXKKA HA UMOTH
Bb3HarpaxageHve Ha 06CNy»KBaLLOTO APYHKECTBO

KOHCYNTaHTCKM M OAUTOPCKU YCAyrU

3acTpaxoBKu
[bpKaBHM W peryaTtopHu Takcm

PemoHT

20. Pasxoau 3a 3annaTu U COLUNANHMN OCUTYPOBKMU

3annatu

30 1oHM 30 oHHn

2025 2024

13 -
5 265
18 265
30 oHHU 30 oHK
2025 2024
(246) (180)
(746) (589)
(72) (66)
(12) (13)
(22) (64)

- (265)
(1,097) (1,177)
30 1oHM 30 oHHU

2025 2024
(49) (48)
(49) (48)

B pa3xoguTe 3a 3anaaTth 1 3a ABaTa CbNOCTaBUMM Neproaa Ca BKAOYEHN HAYUC/IEHMUTE Bb3HArpaXkaeHma Ha
YysneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE B O6LLI, pasmep Ha 47 Xun. neBa 3a CbOTBETHUA OTYETEH Nepunoa,

21. JApyru pasxoau

Oanvum no SMAT

22. ®PuHaHcoOBM pasxoau

JInxeu no obanraumoHeH 3aem

MpW3HaTKU pas3CcpoYeHM pasxoau 3a EemUTUpaHe
obaurauum
Nlnxsm no 6aHKOBM KpeanuTtu

Pasxogu oT Ba/lyTHO KYpPCOBM Pa3INKK

Opyrn pMHaHCOBM pas3xoam, HETHO

30 toHM 30 1oHM
2025 2024
(112) (73)
(112) (73)

30 1oHM 30 1oHM
2025 2024

- (231)
Ha - (16)
(602) (341)
- (5)
(109) (107)
(712) (700)
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23. Caenku cbe cBbp3aHu Mua

[ pyKecTBoTo-MalKa e CBbP3aHO CbC CAeAHUTE NNLaA:

CBbp3aHM LA C APYKECTBOTO € HEeroBUsA yrnpaBAeHCKM NepcoHan —yneHoseTe Ha C/]
- EM BU E/1 EOO/L, — 06cny»KBaLLLO ApYHKECTBO (ApyHKecTBO No obLL KOHTPON)
- Odwuc C4 EOOL — ablLuepHO ApYHKECTBO

Caenkun mexay CBbp3aHu Inua:

30 toHHU 30 toHHU
2025 2024
Bb3Harpa)kaeHua Ha K/AK4YO0B NepcoHan
(pbKOBOACTBOTO)
Bb3HarpaxaeHue Ha yneHoseTe Ha C/[, 47 47
47 47

Bb3HarpaxaeHueto Ha C[l npeacTaBAABaT CaMO HAYMCAEHOTO M M3NAATEHO Bb3HarpaxKaeHue no
CK/IIOYEHUTE A0rOBOPU 33 YMpPaB/EHME U KOHTPOA. [pyXKecTBOTO MMa 3aab/KeHua Kbm C Kbm
30.06.2025 r. B pasamep Ha 7 xun. ne.

Caoenkun c Em bu En EOOA;: 30 oHuU 30 oHuU
2025 2024
KOMWCMOHHO Bb3HarpaxkgeHue 134 98
TaKkca ynpasneHue 87 87
MNpedaKTyprpaHa noaapbXKKa Ha UMOT 171 133
KOHCyAnTaHTCKM ycnyrm 525 404
PemoHT 1 nogobpeHus 202 1,009
MpegnnaTeHa rognLHa TaKkca 124 123
1,243 1,854

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

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

LpyXKecTBoTO MMa 3aab/keHma Kbm EM BU EJ1 Kbm 30.06.2025 r. B pasmep Ha 176 xun. nesa.

Mpe3 oTYeTHUA Nepuog APYHKeCcTBOTO e NpPUAobuIo cobcTBEHOCT BbPXY APYKECTBEHUTE AANOBE Ha
ObLLEPHOTO NpeanpuaTmMe, oT KOeTo B Kpas Ha M.06.2025 r. uma B3emaHe B pasmep Ha 300 xun. nesa.

MpunoxeHnata Ha cTpaHULM OT 7 A0 32 ca Hepasfe/iHa YacT OT MeXAMHHUA KOHCONNAMPaH GUHAHCOB OTYET KbM
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24. YcnoBHMU 3a4bNXKEHUA U B3eMaHUA

Bpaso Mponbptn ®oHp ALCUL, KaTto peructpupaHo no 34CULAC e ocBobogeHo oT obnaraHe no 3KMO
cbrnacHo yn. 175 ot cbuma.

Mpe3 m. 03.2024 r. lpy*KecTBOTO e CKAounno aorosop ¢ YHUKpeaut bynbaHk A/l 3a MHBECTULMOHEH BaHKOB
KpeauT, KonTo e obe3neyeH, KakTo cneaBa:

1.

YupegeHa e nbpBa MO pes AOrOBOpHA MNOTEKA Bbpxy nNpuaobutata oduc crpaga v nosemneH
UMOT;

BnucaH e nbpBM MO pea 3an0r, No peaa Ha 3akoHa 3a ocobeHuTe 3a103mM (303) BbpPXY BCUYUKM
HacToAlWM N bbaewn B3emaHns Ha bpaso Mponbptn ®oHa AACUL, npousTUYaLLM OT BCUYKMK
[O0roBOpM 3a Haem Ha 06eKTU OT nnoTekMpaHata oduc crpasa;

MbpBKM No pep, 3an0r, No pesa Ha 3akoHa 3a ocobeHuTe 3a1031 (303) BBPXY BCUYKU HACTOALLM U
6baewm, yCnoBHU M 6e3ycnoBHM B3eMaHus Ha bpaso Mponbptn ®oHa AACUL, oT Tpetn Anua
NPoOM3TMYALLM OT rapaHUMOHHM Aeno3uTy/ 6aHKoBM rapaHumu/ ApyryM  rapaHUMOHHM
WMHCTPYMEHTW, MPOM3TUYALLM OT BCUYKM LOrOBOPU 32 HaeM Ha 06EKTM OT UnoTeknpaHata opuc
crpaga;

MbpBK no pea 3asaor no pega Ha 303 u 3aKkoHa 3a gorosBopuTe 3a GMHaAHCOBM obesneyeHus
(3ADP0) BbpxXY COOBCTBEHM MAPUYHM CpeacTBa, 610KMpPaHM No cmeTKa Ha Bpaso Mponbptu PoHA
AACUL, npu 6aHKaTa KpeguTtop, B pasmep Ha 587 xun. neea, NpeAcTaBAABaLLM rapaHUMOHEH

AEeno3nT.

Mpe3 m.02.2025 r. [py*KecTBoTO € CKAtoUnIo gorosop ¢ YHUKpeaut bynbank ALl 3a MHBECTULMOHEH BaHKOB
KpeauT, KOMTo e obe3sneyeH, KakKTo cieaBa:

25.

26.

YypegeHa e BTOpa No pej A0rOBOPHa UMOTeKa BbpXy Npnaobutata oduc crpaga v nosemsaeH

UMOT;

BnucaH e BTOpK No pea 3an0r, No pesia Ha 3akoHa 3a ocobeHunTe 321031 (303) BbpXy BCUUKM
HacToAlM K 6baeLwm B3eMaHus Ha bpaso Mponbptn ®oHa AACUL, npon3THYaLLM OT BCUYKMK

[OroBOpPU 3a Haem Ha 06eKTU OT UNoTeKknpaHaTa odpuc crpaaa;

BTopu no peg 3anor, No peaa Ha 3akoHa 3a ocobeHuTe 3371031 (303) BbPXY BCUYKM HACTOALLM
n 6baeLLn, yChoBHU U besycnoBHM B3emaHus Ha Bpaso Mponbptn ®oHa AACUL, oT Tpetu
NMLA NPOM3TUYALLM OT rapaHUMOHHK Aeno3uti/ 6aHKoBM rapaHumu/ Apyrv rapaHUMOHHU
WMHCTPYMEHTW, MPOM3TMYALLM OT BCUYKM AOTOBOPM 33 HAaeM Ha ODEKTU OT MMOTEKMpaHaTa

BanAHMe Ha BOeHHUTEe KOHPAMKTU B YKpaiiHa u Ban3Kkna n3ToK BbpXy AeHOCTTa Ha MpynaTa
KoH)AUKTUTE B BAN3KMA U3TOK, KaKTo U mexay Pycua n YKpaliHa, KbM faTtaTa Ha CbCTaBAHE Ha
HACTOALIMA OTYET He BOAAT A0 MpPeu3yncnAaBaHe Ha NPUBANIUTENHM CYETOBOAHW OLEHKM U
cnpasegiMBU CTOMHOCTUM, KAKTO M A0 MPOMAHA B KNACMPUKAUMATA Ha TEKYLWM U HETEKyLLM
aKTUBW N NACUBMU.

OpyxectBaTa oT [pynata HAMAT B3aMMOOTHOLLEHUA U Pa3vyeTU C KOHTPAreHTM OT BOlOBaLMUTE
CTpaHu, n pokonkoto bpaso Mponbptn PoHg AACUL, e cTpaHa No AbAFOCPOYHU HAEMHU
OTHOLIEHMWA, TO O4YAKBAHMATA HAa PbKOBOACTBOTO Ha pynaTa ca, Ye onoBecTeHUTe no-rope GpakTn
n obctoaTenctea HAMa Aa NOBAMAAT B 3HAYUTENHA CTeNeH BbpXy HEWHOTO ¢MHaAHCOBO
CbCTOAHME U pPe3yNTaTu 1 3aHanpeaq,.

Cb6MTUA, HACTLNWUAM B Neproaa OT AaTaTa Ha CbCTaBAHE HA OTYETa M AaTaTa Ha HerosoTo
opobpeHue

Cnep KpaA Ha OTYETHUA nepuoa A0 [O3aTaTa Ha op,06peHV|e Ha HacTtoAwMnAa mMexanHeH
KOHCONMMAupaH d)MHaHCOB OTYET HE Ca HAaCTbNUIN CbWECTBEHU C'b6VITVIFl, KOUTO Oa Hanarat Kopekuun nau
AONBNHUTENNTHN ONOBECTABAHUA B HETO.

MpunoxeHnata Ha cTpaHULM OT 7 A0 32 ca Hepasfe/iHa YacT OT MeXAMHHUA KOHCONNAMPaH GUHAHCOB OTYET KbM
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MEKJIUHEH KOHCOJIMJAPAH JIOKJAJ 3A IEMHOCTTA
HA ,,PABO ITPOIIBPTU ®OHI* AJICHUIL, I'P. CODPUSI
KBM 30.06.2025 .

CBI'JIACHO 4JI. 1000, AJI. 5, BbB BPBb3KA C 4JI. 1000, AJI. 4, T. 2 OT 3AKOHA 3A
NYBJINYHOTO NNPEJJIAI'AHE HA HEHHU KHUXKA

1. Baxnu cnoutus 3a ,,bPABO IPOITBPTU POH/I“ AJCHUIL, HACTHIOMIU Npe3 OTYETHHUS
nepuon

[Ipe3 orueTHus nepuox ApyxkecTBOTO € onopecTmiio 1o KOH, b®B, chorBeTHO upe3 https://eis.fsc.bg/,
http://www.extri.bg/bg/ n 1o obIIeCTBEHOCTTA Upe3 KOPIOpAaTHBHATA CTPAHUIIA Ha IPYKECTBOTO B pasmuedn ,,3a
WHBECTUTOPUTE", JOCTHIIHA HA EJIEKTPOHEH ajpec - http://bpf.bg/#, cneqnara nndopmanus:

Ha 10.01.2025 r. na K®OH, b®b u 061ecTBeHOCTTa € MPEACTABCHO YBEIOMIICHHUE 3a MPEKPATCH
norosop ¢ UIT ,,Kapon AJl 3a npeocTaBsiHe Ha YCIYTrd KaTO MapKeT-MEUKbP MO €MUCHS aKI[uHU, U3/aJIcHa
ot ,,bpaso [Ipomsptu ®oug* AJICHLI.

Ha 27.01.2025 r. na KO®H, B®b u o0mecTBeHOCTTa ¢ TIpeJCTaBeHA ITOKaHA 33 CBUKBAaHE Ha
UzebHpenno obmo cwOpanmne Ha ,.bpaBo Ilpombptén ®@onp AJACHL, nacpoueno za 27-02-2025 r.,
pecnekTuBHO 3a 12-03-2025 r., npu sumica Ha KBOPyM.

Ha 30.01.2025 r. na KOH, B®B u 061mecTBeHOCTTA € IPEACTaBEH TPUMECEUEH OTUET 3a ACHHOCTTa
Ha ,,bpaBo [Iporsptet @onun’ AJJCHUILL kpm 31-12-2024 1.

Ha 28.02.2025 r. na KOH, b®b 1 001ecTBeHOCTTA € TIPEICTaBEH MTPOTOKOJI OT MPOBEICHO Ha 27-
02-2025 r. U3BBHPEAHO 3acemaHrue Ha OOIMOTO ChOpaHWe Ha akmuoHepuTe Ha ,,bpaBo [IpomspTn oHT
AJICULL.

Ha 25.03.2025 r. 1a KOH, B®B u 0611ecTBeHOCTTA € ITpeicTaBeH TouiieH (GUHAHCOB OTYeT 3a 2024
I., 3aBepeH OT peructpupan ogutop BbB popmar ESEF.

Ha 17.04.2025 r. Ha KOH, B®B u o6mecTBeHoCTTAa € npeacTaBeHa BrTperina nHdopMaliys mo 4.
17, §1, BB Bp. ¢ . 7 oT Perimament Ne596/2014 na EIT u Ha ChbBeTa ChC CIACIHOTO ChAbpPIKAHMUE:

BbB BpB3Ka C pelIeHHe Ha aKIMOHEPUTE, B3ETO Ha chOpaHwe, mpoBeraeHo Ha 27.02.2025T., Ha
17.04.2025 r. e moxmucaH IOTOBOP 3a MpUAOOHBaHE Ha ApyxKecTBeHUTe Astnose Ha ,,Oduc C4“ EOO, EMK
207715450. IIpunoOuBHaTa IieHa Ha ApykecTBeHUTE asutoBere ¢ 11,734,980 nB. (emuHameceT MWIMOHA
CEIEMCTOTHH TPUICCET U YeTUPH XIIISIN IEBETCTOTHH M OCeMJIeceT JieBa). HacpemHa cTpaHa mo caenkara ¢
AJICUL] e mpyxectBO ,,bpaBo Ckaii EOO/]. Cnex nmpunobuBanero Ha asuioBere, ,,Oduc C4“ EOO/] mie
MIPUTEXaBa CTATyT Ha CIEUATN3UPAHO IPYKECTBO, C IPEIMET Ha AEWHOCT, ChIIIACHO M3MCKBAHETO HA . 28
oT 3aKOHa 3a APYy>KeCTBaTa ChC CIIEI[HAIHA HHBECTUIIMOHHA TIeJT ¥ 32 IPY’KEeCTBATa 3a CEKIOPUTHU3AIINS.

Ha 28.04.2025 r. na KOH, b®b u odmecTrBeHocTTa TpuMecedeH otder Ha ,,bPABO ITPOITbPTU
OOHA“ AACHLL xpMm 31.12.2025 .

Ha 14.05.2025 r. Hva KOH, b®b u 0061ecTBeHOCTTA [TOKaHA 32 PEAOBHO MPUCHCTBEHO 3aCEIaHNEC Ha
Oo6moTto crOpanue Ha aknuonepure Ha ,,bPABO [MTPOITHPTU ®OHJI*“ AJICUL] che crienHus JHEBEH Pet;

CuBerhT Ha qupekropute Ha ,,bPABO ITPOITBPTU ®OH/*“ AACULL, rp. Codwus, c EMK 204729982,
¢ ISIN kox Ha emucusita BG1100016176, Ha ocHOBaHUE pasmopenouTe Ha Wi. 223, an. 1 oT ThproBCKUs 3aK0H,
1. 115, am. 1 or 3akoHa 3a myOnmuHOTO mTpesraraHe Ha neHrm KHka (3IITILK), cBukBa pemoBHO
MIPUCHCTBEHO 3acenanne Ha OO0mo chbpanue Ha akponepuTe Ha J[pyxkectBoro Ha 23.06.2025 1. B 10.30 gaca
(M3Tounoesporeticko crannaptao Bpeme EEST=UTC+3/07:30 (koopaunupano yausepcainno Bpeme UTC), ¢
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VYHukanen naeHtTudukannonet ko Ha ceoutueto BPF23062025AGMS, B rp. Codus, Oyn. ,,UepHu BpbX*
Ne 51, Oduc X, crpana 2, et. 5, Ipu CIeHUS JHEBEH PeJl ¥ MPOCKTHU 33 PEUICHHUS:

1. [Ipuemane Ha oxuTHpanus rogumieH ¢uHancoB otdeT 3a 2024 r. Ha ,,bPABO ITPOITBPTU
OOH/I“ AJICULI, m3rotBer B choTBercTBHE ¢ [enerupan Permament (EC) 2019/815 u mpeacraBeH Ha
Komucusita 3a ¢punancos nagzop (K®H), ,,.benrapcka ¢ongoa 6opca® AJl (bDB) u obuiectBeHOCTTa Ha
25.03.2025 . Ilpenno:xkenue 3a pemeHue: OOmOTO chOpaHHe Ha aKIMOHEPUTE IpHEMa OJUTHPAHUS
ronuiieH ¢GbUHAHCOB OoTUeT Ha ,,bpaBo I[Ipomsptan ®oua* AJICULL, n3roTBeH B CHLOTBETCTBHUE C Jlemerupan
Permament (EC) 2019/815 u npencraBen Ha Komucusra 3a punancos Haazop (KOH), ,,beirapcka dpongosa
oopca*“ A/l (b®b) u obmecTBenocTTa Ha 25.03.2025 1.;

2. [IpencraBsiHe Ha nokiaaa Mo u3mbaHeHue Ha [loauTukaTa 3a Bb3HArpaKJCHUATA HA YICHOBETE
Ha CeBera Ha aupekropute ,,bPABO [TPOITBPTU ®OH/I* AZICUL] 32 2024 r.; IIpeasno:keHne 3a peieHune:
OCA otmnpaBsi/He OTIIPaBsA MPENOPBHKU MO ChABPKAHUETO Ha JIOKIajAa Mo u3nmbiHeHHe Ha llonmuTukara 3a
BB3HarpaXaAeHUATa Ha yieHoBeTe Ha ChBeTa Ha qupekrtopure Ha ,,bPABO ITPOITBPTU ®OH/I*“ AJICUL] 3a
2024 r.

3. [Ipuemane Ha pemieHme 3a ocBOOOXKIaBaHe Ha wWicHoBeTe Ha ChBeTa Ha TUPEKTOPUTE OT
OTTOBOPHOCT 3a ympasieHueTo uM Tpe3 2024 r. IlpeanoxkeHue 3a pemienue: OOmoTo cpOpaHue Ha
aKI[MOHEpUTE OCBOOOXK1aBa OT OTTOBOPHOCT 4eHOBeTe Ha ChBETa HAa JUPEKTOPUTE 3a YIIPABICHUETO UM IIPE3
2024 r.: Acen CtoumeHoB JluceB — U3nbeanurenen aupextop u wieH Ha CJ1; Koncrantun Bacunes [Ipoganos
— Ilpencenaren u unen Ha CJl; Bnagucnas J{umutpoB Xpucto — Unen na C/I.

4. [Ipuemane Ha AOKIajA 3a AEHHOCTTA Ha AMPEKTOpa 3a BPB3KM C MHBECTUTOpUTE Ha ,,bBPABO
[MPOITHPTU ®OH AJICHUII 3a 2024 r. IlpensioxkeHnue 3a pemernue: O0MOTO ChOpaHUe HA aKITMOHEPUTE
nmpuemMa TpencraBenus Jlokmam 3a AeMHOCTTAa Ha JUPEKTOpa 3a BPB3KH ¢ WHBecTHTOpHTe Ha "BPABO
I[MTPOITBPTU ®OHA" AJICULI 3a 2024 r.

5. [Ipuemane Ha roawmraus joknan Ha Omutams komureT HAa "BPABO ITPOITBPTU ®OHO"
AJICHUI] 3a 2024 r. IIpenyio:xkenue 3a pemeHue: OOMOTO cCHOpaHWe HA aKIIMOHEPHUTE MPHUEMa TOIHUITHUS
noknan Ha Oputaus komuteT Ha "BPABO ITPOITBPTU ®OH/" AJICHUIL] 3a 2024 r.

6. [Ipuemane Ha penieHue 3a pasnpeaeisHe Ha GUHAHCOBUS Pe3yiTaT, peanusupa npe3 2024 r.
Ipenno:xenue 3a pemenue: OCA mpuema pelieHHe peanu3upaHusIT (GuHAHCOB pesynTar 3a 2024 1. —
cdeToBOJHA mevanba B pazmep Ha 2 151 569.16 nB. n1a Obae oTHeCEeHa KbM HepaslipefesieHaTa rmevyanda Ha
HpyxecTBOTO.

7. B3umaHe Ha pelieHue 3a NOAHOBSIBAHE HAa MaH/aTa Ha wieHoBeTe Ha ChBeTa Ha AUPEKTOPUTE
Ha ,,bPABO ITPOITBPTU ®OH* AJICHUILL — Acen CtoumenoB Jluces, Bnaaucnas JlumutpoB XpucTOB U
Koncrantnn Bacuner Ilpomanos. Ilpenyioxkenue 3a pemenune: OCA uszbupa Acen CrommenoB Jluces,
Bnagucnas Jumutpo XpucrtoB u Koncrantun Bacunes Ilponmanos, 3a unenoBe Ha CJI Ha ,,BPABO
MMPOITBPTU ®OHJI“ AJICULI, kato mpoabikaBa MaHaaTta uM C 5 (TI€T) TOMWHHW, CYATAHO OT JlaTaTa
BITUCBaHE B T'bPrOBCKHUS PETUCTHP U PETUCTHPA Ha IOpUAMYECKHUTE Jinla ¢ HecTonancka uen (TPPIOJIHLI).

8. B3umane Ha penieHne 3a npepasriek/JaHe Ha NOJUTHKATA 32 Bb3HATPaXKICHUATA HA YJICHOBETE
Ha CJ[ ma ,,bPABO ITIPOITbPTU ®OH/I*“ AJICULI, chraacuo wn. 11, am. 4 or Hapen6a Ne 48 na KOH.
Ipennoxenne 3a pemenue: CJI cien mperien Ha 3anoxenute 1enu npemrara Ha OCA, meiicTBamara u
mpueta Ha OCA, mipoBeneno Ha 05.04.2021 r. monuTHKa 3a Bh3HArpaxkAcHIATA Ha wieHoBeTe Ha ClI, na He
ObJIe IPOMEHSHA.

Ha 02.06.2025 r. na KOH, B®Bb u o0mecTBeHocTTa € npejcTaBeHa Brrpenina nuapopManus mo 4.
17, §1, BB Bp. ¢ wi. 7 oT Permament Ne596/2014 na EIl u Ha ChbBeTa ChC CICITHOTO ChIBbPIKAHNUE!

Ha 01.06.2025 1. B ,,bpaso [Ipomsptu @oua AJICUL] e momydeno yBeaomieHue mo wi. 19, map. 1 ot
Pernament (EC) Ne 596/2014 na Epomeiickusa [lapnament u nHa CobBera oT 16 ampun 2014 1. oTHOCHO
nasapHara 3joynorpe0a (peryjupaHe Ha rmasapHara 3joynorpeda) u 3a otmsaHa Ha JJupekrusa 2003/6/EO nHa
Espomneiickus mapiameHT u Ha ChbBera u JupektuBu 2003/124/EO, 2003/125/EO u 2004/72/EO Ha
Komucusra (Permament 596/2014) 0THOCHO CKITFOYEHU CIENKH, ChryiacHo 4wi. 10, map. 2, 6. ,,a%, mpeioxeHne
mbpBo OT Jlenerupan pernament 2016/522 na Komucusita, a UMeHHO:

Ha 29.05.2025 1. ca cxmouenn 14 Op. (yetupuHamecet Oposi) CACTKHU MO NMPUIOOMBAaHE HA aKIMUA OT
emucus ¢ ISIN BG1100016176 ot xanutana Ha ,,bpaso [Iponsptu @ona* AJICHUL], crpana no kouto € AceH
Jluces — wien Ha CbBeTa Ha AMPEKTOPUTE U U3IMBIHUTENEH AUPEKTOP Ha [lpyKecTBOTO, KBAIM(HUIIMPAHO KATO
juie mo wi. 3, map. 25, 0. ,,a“ ot Pernmament 596/2014. Cpeanara 1ieHa Ha ckintoueHute caeiaku € 0,99 ns.
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(meBeTmeceT W IEBET CTOTMHKH), KaTO O0IMaTa MM CTOMHOCT Bh3mm3a 48 850,82 nB. (WeTmpumeceT U ocemM
XUJISIIA OCEMCTOTHH U TIETJIECET JIEBa U OCEMJIECET M JIBE CTOTHHKH).

Ha 23.06.2025 r. na KOH, b®b 1 061ecTBeHOCTTA € IIPEICTaBEH MPOTOKOJ OT NPOBEJCHO Ha 23-
06-2025 r. penoBHO 3aceaHKe Ha OOIIOTO ChOpaHUE HA aKIIMOHEPHUTE.

2. BiuunsHue Ha BakHuTe chouTHA 3a I'pymara Ha ,.bPABO INPOIIBPTU ®OHIA“ AJICUIIL,
HacThIuIn npe3 mepuoaa 01.01.2025 r. 10 30.06.2025 r. BLpPXY pe3yJITaTUTE BbB (DMHAHCOBUSI
oTYeT

KsMm 30.06.2025 r. I'pynara Ha ,,bPABO INTPOITBPTU ®OH/“ AJICUILL oT4nTa HA KOHCONUIMUPAHA
0a3za 00II0 NMPUXOIU OT JACHHOCTTA B pasMep Ha 3 131 xui. JeBa, KaTo OOIIO Pa3XOauTe 3a JACHHOCTTA Ha
I'pynara ca Ha ctoiiHocT 1 973 xwi. n1B.

KoM 30.06.2025 1. HeTHUAT PuHAHCOB pe3ynTar oT AelHocTTa Ha I'pynata e B pasmep Ha 1 158 xum.
IB.

Kbm 30.06.2025 r. obmata cyma Ha aktuBuTe Ha ['pymata e 85431 xwmn. nB. CToHHOCTTa Ha
coOcTBeHus KanuTan e 44 555 xun. nB.

2.1. Ioka3aTeu 32 JUKBUIHOCT

Ta6auma No 1

INOKA3ATEIN 3A IMKBUIHOCT: 30.06.2025 1.
KoeduiueHT Ha 001112 JIUKBHIHOCT 4,18
KoedunueHT Ha 0bp3a JMKBHIHOCT 4,18
KoeduuueHT Ha a6COII0THA TMKBHIHOCT 3,72
KoeduipeHT Ha He320aBHA JUKBHIAHOCT 3,72

IHokazaTean 3a JHKBHIHOCT

4,50

4,00
£ 3,72 3,72
3,00
2,50
2,00
1,50
1,00
0,50
0,00

KoepunuenTHa KoedunuenTHa KoepunuenTHa KoedHnuenTHa

00ma JHKBHIHOCT GbP3a THKBHIHOCT adcoI0THA He3abaBHA
JHKBHIHOCT JIHKBHIHOCT
30.06.2025T.

2.2. Iloka3aTesu 3a peHTA0OUJIHOCT

Ta6auna No 2
TIOKA3SATEJIN 3A PEHTABWIHOCT: 30.06.2025 r.
Penradtuanoct Ha OcHoBHust Kanuran 0,032
Penraomianoct Ha CoocTBeHnst Kanuran (ROE) 0,026
PenradtuaHoct Ha AktuBuTe (ROA) 0,014
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0,032

0,026

0,014

2.3. IToxa3zaTe,u 32 3a1bKHAJIOCT

Taoauna No 3
KoeduiuueHT Ha 3211 KHAJIOCT 0,92
JAbar / AkTuBu 0,48
Koedupenr Ha puHaHCOBA ABTOHOMHOCT 1,09

2.4. DuHaHCOBH NMOKA3aTeIHN

Ta6auma No 4

EBITDA 1869
EBIT 1869




3. OnucaHue Ha OCHOBHHMTE PHCKOBE W HECHUTYPHOCTHM, Npel KOWTO € u3npaBeHo ..bPABO

NOPOIIBPTHU ®OHA* AACHII npe3 caenBamys GUHAHCOB NMEPUOS

CUCTEMATHUYHU PUCKOBE

CucreMaTHYHHUTE PUCKOBE ca CBBP3aHM C Ia3apa U MakpocpenaTa, B Koaro [ 'pynara ¢yHKIHOHUDA,
MopaJiyi KOETO T€ HE MOTaT Aa ObAaT yHmpaBisBaHU M KOHTPOJUPAHW OT MEHUIKMBHTA Ha JIpy’KecTBara B
I'pynara. CucTeMaTHYHM PUCKOBE Ca: TIOJIUTUYECKUIT PUCK, MAKPOUKOHOMHYECKUAT PUCK, UH(IAIIMOHHUST
PHCK, BATyTHUST PUCK, TUXBEHUST PUCK, JaHBUHHAT PUCK.

Taoauma No 5

Bupn puck

Onucanne

TIOJIMTUYECKH
PUCK

[ToMUTHYECKHUAT PUCK € BEPOSTHOCTTA OT CMsHA Ha MPABUTEICTBOTO MM OT BHE3aIlHA TPOMSIHA B
HEroBaTa IOJHWTUKA, OT Bh3HUKBAHC HA BBTPCUIHOMOIUTUYCCKH CHTPECEHUS W HEONIArompuUsTHH
MIPOMEHH B €BPOMEHUCKOTO ¥/HIIM HAITMOHAITHOTO 3aKOHOIATEIICTBO, B PE3yATAaT Ha KOETO Cpefara, B
KOSITO OTepHpaT MECTHUTE CTOIAHCKU CYOeKTH Ja ce MPOMEHH HEraTHBHO, a MHBECTUTOPHTE Ja
MTOHEcaT 3aryom.

OOuMAT CHCTEMEH TOJIUTHYECKH PUCK € yMepeH. beiarapus e memokpaTHdHa permyOinka U uma
no0pu mo3unuy B MexxayHaponaute otHomeHus. Ts e wied Ha EC u HATO u xannuzaar 3a 4ieH B
OMUCP. [TomuTHYIecKUAT pUCK 32 bparapus € CBbp3aH ¢ MPeIU3BUKATENICTBATA, CBHP3aHU C TTOCTH
aHT@XHMEHTH 32 OCBIICCTBSIBAHC HA CTPYKTYpHH pedopMH, MOBHUIIIABAaHE HA COIMAIHATA
CTaOMITHOCT W KM3HEHUS CTaHAapT, OTPaHWYaBaHE Ha HEC(DCKTUBHHUTE PAa3XOJIU M CICIBAHETO HA
YCTOMYUBHU TMOJUTHKH. BBIOpeKkr (YHKIMOHHPAHETO HA PEIOBHO MPABUTEICTBO C OCUTYPEHO
mapJaMEeHTapHO MHO3MHCTBO, TIOJKPEIAIIO BOJICHATE MOJUTUKH, B Bbirapus mpoasikaBa Ja €
Hayuie OaBeH Hampe bk mo u3uckBanute oT EC peopmu B chicOHATa CHCTEMa U MEPKU 3a Oopba
C KOPYIIHATA, ChUETAHO C OOMIECTBEHO HEJOBOJICTBO OT CTaHAApTa HA JKUBOT, KAKTO U BHCOKA
YSA3BAMOCT KbM BHHIIHH IIIOKOBE, MIOPAJH BUCOKATa 3aBUCHMOCT OT U3HOCA.

OBILL
MAKPOUKOHOM
MYECKU PUCK

ITo manam Ha HanmmoHamuust cratuctudecku WHCTUTYT oT 30.06.2025 . obwusm noxazamen na
ousnec kiumama npe3 ronu 2025 2. ce nokaysa ¢ 1.9 mynkTa crpsamo npeaxoanust mecert (ot 19.8%
Ha 21.7%). Ilogobpenne Ha IOKa3aTens ce HabIfoAaBa B CTPOUTENICTBOTO, THPTOBHATA HA APeOHO U
B CEKTOpA Ha yCJIYyTUTe, a B IPOMUIIUICHOCTTA 3aMa3Ba NPUOIM3UTEITHO PABHUILETO CU OT Maii.

BM3Hec KNMMaT - 06110

JERTAN

b

Wsrounux: HCU

IIpe3 roum 2025 r. CcbCTaBHUAT NOKA3aTed ,,OusHeC KIUMAmM 6 HpomuuiieHocmma' OCTaBa
NpUOJIM3UTETHO Ha HMBOTO cHM OT mpenxonuus mecen (ot 18.2% na 18.4%). IIpomuinenure
IpeArpreMady OLEHSBAT HACTOSIIATa NPOWU3BOJCTBEHA aKTHMBHOCT KaTro OJIAarONpHsTHA, JOKATO
OUYaKBaHUATA UM 3a AEHHOCTTa Ipe3 CleABallluTe TPU Mecela ca pesepBupaHu. Hecurypnara
MKOHOMHYECKA CpeZia U HEJOCTUI'bT Ha PadOTHA CHJIAa NMPOJBIDKABAT Jia ca OCHOBHHUTE IPEUYKH 3a
pasButuero Ha OusHeca. [IpeoOnanaBamara 4acT OT MEHUDKBPUTE OYaKBaT MPOJAXKHUTE LICHU B
MIPOMUIIIEHOCTTA JIa OCTaHAT 0€3 MPOMSIHA IIPEe3 CJIEABAIUTE TPH MEcela.

TIpes touu 2025 1. cvcmaguusm noxazamen ,,Ouzrec KIUMam 6 Cmpoumeicmeomo’: ce oBHIIaBa ¢
2.8 mynkra (ot 23.3% Ha 26.1%), KOeTO ce ABDKM Ha MO3UTHBHUTE OICHKW M OYaKBAaHUSI Ha
CTPOHTEHATE TpeanprueMadn 3a OW3HEC CHCTOSHHETO Ha mpexnpusTHsara. I[lo TAXHO MHEHHE
HACTOSIIATa CTPOUTEIHA aKTHBHOCT € JICKO MOJ00peHa, KaTO MPOTHO3UTE MM 3a CIICIBAIINTE TPH
Mecela ca JIEHHOCTTa Ja Ce 3aIbpXKH Ha ChIIOTO paBHHUINE. OCHOBHHAT (akTOp, 3aTPyHAHSBAIL
JICHOCTTA B CEKTOPA, € HEJOCTUT'BT HA paboTHA cuia, mocoucH ot 43.2% ot npeanpusitusta. Ha
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BTOPO U TPETO MACTO Ca HECUTI'YpHATA UKOHOMUYECKA Cp€aa U LHECHUTC Ha MaTCpHaiuTe. OtHOCHO
NpOAAXKHUTE HEHU B CTPOUTCICTBOTO MCHUIKBPUTC MNPCABUKAAT HU3BECTHO YBCJIUYCHUC MPE3
CJICABAIUTC TPpU MECECIIa.

[Ipe3 ronu 2025 r. cvcmasHusm noxazamen ,, 6uU3Hec KIUMAmM 8 CEKMopa Ha ycayaume *“ ce TOBUILABA
¢ 3.0 mynkra (ot 12.4% Ha 15.4%), koeTo ce IbIKM Ha ONaronpUsTHUTE OLIEHKH HA MEHUJDKBPUTE
3a HacCTOSIIIOTO OM3HEC CHCTOSHHWE HA MPEANpPUATHATA. [IO3UTMBHM ca M MHEHHATa UM OTHOCHO
HACTOAIIOTO THPCEHE HA YCIYTH, JOKATO OYaKBAaHMATA 3a CIEIBALINTE TPH MECEIa CE M3MECTBAT
KBM IIO-yMepeHHTe MHeHHA. Haili-cepro3HusaT npobieM 3a IeHHOCTTAa MPOABIDKaBa Ja €
HECUTypHAaTa MKOHOMHYECKA Cpela, ClefBaHa OT KOHKYypEHIHUSTa B OpaHIIa W HEJOCTHra Ha
pabotHa cnna. OTHOCHO NMPOAAXKHUTE LICHW B CEKTOpA HA YCIYTHTE IPOTHO3UTE HA MEHUIKBPUTE
ca 3a JIEKO yBEIWYEHHE Npe3 CICBALINTE TPU MECena.

Criope; MakpOMKOHOMHYECKHTE NPOTHO3M Ha EKCHepTUTe OT EBpocucTemara, W3JIOXKEHH B
Wxonomuuecku OronetH Op. 4/2025 na EBponeiickara neHTpaiHa OaHKa, Ce OYaKBa PACTEXKbT Ha
BBII mie 6b1e cpento 0,9% mpe3 2025 1., 1,1% mpes 2026 1. u 1,3% npe3 2027 r. HepeBuzupanata
IIPOTHO3a 3a pacTexa mpe3 2025 r. oTpa3siBa MO-CHJIHO OT OYaKBAaHOTO IIBPBO TPUMECEUHE Hape[ C
no-cnaba TMepcreKTHBa 3a OCTaHalaTa 4acT OT rojAuHara. Makap 4e HeCUTypHOCTTa, CBbp3aHa C
TBPTOBCKHUTE IIOJMTHKH, CE OYaKBa Ja BB3MHpa OM3HEC HMHBECTHUIIMUTE M M3HOCA, OCOOEHO B
KpaTKOCPOYEH IUIaH, HapacTBAIUTE IbPKaBHI HHBECTHLIMK B OTOpaHaTa M HHPPACTPYyKTypaTa Bce
IoBeYe IIe MoJroMaraT pacreka B CpeaHocpodeH IuiaH. [lo-BHCOKHTE peasHH JOXOOH H
CTaOMIITHMAT T1a3ap Ha TPyZa IIe MO3BOJIST HA JOMAKWHCTBATA J]a yBeIM4aT pasxoaure cu. Hapen c
10-0JTaronpusATHUTE YCIOBHA 3a (puHAHCHpaHe ToBa OM TpsOBaJIO Jla HAapaBH MKOHOMMKATA I10-
yCTOHYMBA Ha CHTPECCHUs B TI0OAJCH IUIaH. YIPABUTCIHHAT CHhBET € DEIICH Ja rapaHThpa
YCTOMYUBOTO cTabMIM3MpaHe Ha HHOIAIUATA Ha CPEIHOCPOYHOTO U 1IesieBO paBHHUIIE oT 2%. [lpu
OIIPEACIIAHCTO Ha MOAXOAAIINA KYPC Ha TapuyHaTa IMOoJIMTHKa TOH i€ npujiara OCHOBaH Ha TaHHUTEC
MOJIX0/I, 3aCeJaHue IO 3ace/jaHne, 0OCOOCHO B CETALTHUTE YCIOBHS HA N3KIIOUUTEIHA HECUTYPHOCT.
PemenusiTa Ha YpaBUTeIHUS ChBET 32 JIMXBEHUTE MPOLIEHTH 11Ie C& OCHOBABAT HA OLIEHKATa MY 3a
TNEPCIICKTUBATa 3a I/IH(i)J'IaHI/IHTa C Oorjiea Ha IIOCThIIBAIIUTEC MKOHOMHWYECCKU U (pPIHaHCOBI/I JaHHU,
JMHAMMKaTa Ha Oa3ucHaTa MHQIIAIMS M CHiaTa Ha TPAHCMHCHOHHMS MEXaHH3bM Ha IapHyHaTa
nonutrka. YC He ce aHraXupa MpeBapUTeNHO C OIpeiesieHa TPACKTOPHUS Ha JINXBEHUTE POLICHTH.

JINXBEH PUCK

JInXBeHMAT PUCK € CBBP3aH C BH3MOXKHH, €BEHTYAIHH, HETATHBHH NPOMEHH B JIMXBEHHUTE HUBA,
YCTaHOBEHHU OT (PMHAHCOBHUTE HHCTUTYINH Ha PemyOnmka benrapus.

Ha cBoero 3acemanne Ha 5 rorm 2025 1. YripaBUTeTHHAT ChBET Ha EBponeiickaTa I{enTpanna banka
B3¢ peIIeHHe Jla HaMaidu ¢ 25 0a3uCHW TOYKH TPUTE OCHOBHHM JInxBeHH mporeHta Ha EIB. Ilo-
CHELHATHO, PEIICHNUETO JIa CE TOHIKH JIMXBEHHSAT IPOLIEHT MO JIETIO3UTHOTO YJIECHEHHUE, Ype3 KOUTO
YHpaBUTETHUST ChBET 33J]aBa Kypca Ha IMapUyYHATA MOJUTHKA, CC OCHOBaBa HAa aKTyallM3WpaHaTa
OIICHKAa Ha MPOTrHO3aTa 3a WHQIAUATa, TUHAMHUKATA Ha Oa3ucHATa WHQIAMS ¥ CUiIaTa Ha
TPaHCMUCHOHHUS MEXaHU3bM Ha MapUYHAaTa ITOJUTHKA.

B MomeHTa HH]IanuATa € Ha paBHUIIE OKOJIO CPEJHOCPOUHATA LIe)l Ha Y IPaBUTEIHHUS CHBET OT 2%.
Criopen 6a30BUTE MAKPOMKOHOMUYECKHU ITPOTHO3M 3a €BPO30HATa Ha eKcIiepTuTe Ha EBpocucremaTa
ot toHHU 2025 1. ce npeasmwkaa odmara nHbGIanus ga o6s1ae 2,0% mpes 2025 1., 1,6% mpe3 2026 . u
2,0% mipe3 2027 r. Huzxozsmiata peBU3Hs CPsIMO MAaKpOUKOHOMUYECKHUTE POTHO3H HA EKCIIEPTUTE
Ha EIIb 3a eBpo3onara ot mapt 2025 r. — ¢ 0,3 npouentau nyHkra 3a 2025 r. u 2026 r. — otpassisa
TJIABHO ITO-HUCKHUTE IOITyCKAaHWS 332 €HEPIHHHUTE IIEHH M TO0-BHCOK OOMEHEH Kypc Ha eBpOTO.
Excneprure nporHo3upaT uHMIanuATa (0e3 eHeprusaTa U XpaHuTe) na ObAe CpeqHO Ha paBHHIIC
CcBhOTBETHO OT 2,4% mpe3 2025 r. u 1,9% mpe3 2026 1. u 2027 1., KaTo 1sU10 0e3 MPOMsHA CIPSIMO
MPOTHO3UTE OT MapT.

OCHOBEH /IHXBEH ITPOLIEHT

3.50%

3,00%

2,50% \

2,00%  ——
1.50%

1.00%

0,50%

0,00%

Suyapu DeppyapH Mapt Ampun Mait .0):1:4
*W3rounux:bHB
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NHOJIALIMOHEH
PUCK

I/IH(l)JIaIII/IOHHI/ISIT PUCK HOpEACTaBJIsIBA BC€06HIO TNMOBHIIIABAHC Ha LCHHUTE, MPHU KOCTO MApUTE CC
0683HeHHBaT 1 CbIIECTBYBA BEPOATHOCT OT IIOHACSIHE HA 3ary6a OT JOMaKHHCTBaTa u (1)I/IpMI/ITe.

Hnoexc na nompedoumencxume yenu: Ilo nanan va HCU npes sinyapu 2025 r. Mmeceunara nudanus
e 2.0%, a romumuata uHOumauus 3a sHyapu 2025 1. cnpsmo sHyapu 2024 1. e 3.8%.
CpennoromuimnaTta uHGIanus 3a nepuona ¢espyapu 2024 - sayapu 2025 r. crnpsmo mepuona
¢despyapnu 2023 - suyapu 2024 1. € 2.4%.

Xapmonusupan unoexc Ha nompedoumenckume yenu: Ilpe3 sayapu 2025 r. Mmeceunara uH}pIaIus e
1.8%, a romummmuata wuHbmamMs 3a sHyapu 2025 1. cmopamo sHyapun 2024 1. e 3.8%.
CpennoromuimnaTta uHGIanus 3a nepuona ¢espyapu 2024 - sayapu 2025 r. crnpsmo mepuona
¢despyapu 2023 - sayapu 2024 . e 2.6%.

Unoexc na nompebumenckume yenu: Ilpe3 despyapu 2025 r. meceunara ungnanus ¢ 0.6%, a
rojuiiHata uHdIanus 3a ¢pespyapu 2025 r. cnpsamo despyapu 2024 r. e 4.0%. Uudnamnusara ot
HavyayoTo Ha roauHara (¢pespyapu 2025 r. cipsamo aekemBpu 2024 r.) e 2.6%, a cpeJHOTOIMIIIHATA
nHpnanus 3a nepuona mapt 2024 - despyapu 2025 r. cnpsimo nepuona mapt 2023 - despyapu
2024 1. e 2.5%.

Xapmonuzupan undexc na nompedoumenckume yenu: Ilpe3 peBpyapu 2025 r. meceuHaTa HHIAIISL
e 0.4%, a rommmHara wHGuanmsa 3a ¢espyapu 2025 1. cnpsmo deBpyapu 2024 1. e 3.9%.
Wudnannsara ot Havanoro Ha roxunata (pespyapu 2025 r. cipsimo nexkemBpu 2024 1.) e 2.2%, a
cpemHoroAMITHaTa HHpIanus 3a nepuona mapt 2024 - ¢eBpyapu 2025 r. cpsmMo miepuoga MapT
2023 - depyapu 2024 1. € 2.6%.

Hnoexc na nompebumenckume yenu: Ilpes mapt 2025 r. meceunata uadaanus e 0.2%, a roguirHata
nHbmaus 3a Mapt 2025 1. cupssmo mMapT 2024 1. e 4.0% . UndnanusaTta oT Ha4anoTo Ha TOAWHATA
(mapTt 2025 1. cripsimo nexemBpu 2024 1.) e 2.8%, a cpepHOTrOAMITHATA HHIAINS 32 IEPHOIA ATIPIIT
2024 - maprt 2025 . cupsmo nieprosa ampui 2023 - mapt 2024 1. € 2.6%.

Xapmonusupan unoexc na nompedoumenckume yenu: Ilpe3 mapt 2025 r. Meceunara uHdmanus e
0.3%, a romumHara uHnamms 3a Mapt 2025 r. cupsimo mapt 2024 r. e 4.0% . Undnanusra ot
HavyasnoTo Ha roauHara (MapT 2025 r. cnpsimo nexkemspu 2024 1.) e 2.5%, a cpeqHOroAMIIHATA
nHpnanus 3a nepuona anpun 2024 - mapt 2025 r. cnpsimo nepuona anpua 2023 - mapt 2024 1. €
2.7%.

Unoexc na nompebumenckume yenu: Ilpes ampun 2025 r. meceunara umH(pmanus ¢ -0.8%, a
rogunTHata uHbmamus 3a anpur 2025 r. cupsamo anpuit 2024 1. e 3.5%. Uadnanusira oT HagamoTo
Ha roxuHata (ampmi 2025 r. cripsimo pekemBpu 2024 1.) e 1.9%, a cpenHoroaunIHaTa HHQIAIHI 3a
nepuoaa mait 2024 - anpun 2025 1. cipsimo nieproaa mait 2023 - anpun 2024 1. € 2.7%.

Xapmonusupan unoexc Ha nompebumenckume yenu: Ilpe3 anmpun 2025 1. MeceyHara HH(IAIHL € -
1.2%, a ropumuaTta nHdmanus 3a anpua 2025 1. cupsmo anpun 2024 r. e 2.8%. Undmnanusra ot
HaydanoTo Ha roamHata (ampun 2025 r. cnpsimo aekeMmspu 2024 r.) e 1.3%, a cpegHoroaumiHaTta
nnpnanms 3a neprosa maii 2024 - anpun 2025 r. cripsimo nepuoa mai 2023 - anpuin 2024 1. e 2.7%.

Unoexc na nompedbumenckume yenu. Ipes mait 2025 r. meceunara undianus ¢ 0.0%, a rogunisara
nHpnanms 3a mait 2025 . cnpsimo Mait 2024 1. e 3.7%. MndnauusaTa ot HayanoTo Ha roguHara (Mai
2025 r. cipsimo nexkemBpu 2024 1.) e 1.9%, a cpeqHoroaumiHara uHgIanus 3a neproaa woxu 2024 -
Maii 2025 r. cnpsimo nepuoja oHu 2023 - maii 2024 r. e 2.8%.

Xapmonuszupan undexc na nompedbumenckume yenu.: Ilpe3 mait 2025 . MeceuHaTa UHQIAINI €
0.1%, a romumraaTa nHGManUs 3a Mait 2025 . cnpsmo Mait 2024 1. e 2.9%. Undmamusara oT Ha4anoTo
Ha roguHaTa (Mait 2025 r. cipsamo nexemBpu 2024 1.) e 1.3%, a cpegHOTrOMIIHATA WHQIAIUS 32
nepuoja rouu 2024 - maii 2025 r. cpsimo nepuoaa rouu 2023 - mait 2024 r. e 2.7%

Unoexc na nompebumenckume yenu: Ipes roun 2025 r. meceunara undaius ¢ 0.4%, a roguiiHara
uHmays 3a oHu 2025 1. cropsmo oHK 2024 1. ¢ 4.4%. UHdunanusara oT Ha4anoTo Ha TOJUHATA
(roum 2025 r. cipsimo nekemBpu 2024 1.) ¢ 2.4%, a cpeaHOroMUIIHATa HHDIANKS 33 IEPHOIA FOJIH
2024 - rouu 2025 . cupsimo nepuopa roiau 2023 - ronu 2024 1. e 2.9%.

Xapmonusupan unoexc na nompedbumenckume yenu: llpe3 roan 2025 1. meceuynata wHpIanNA €
0.4%, a rommmnara nHduanus 3a oHU 2025 1. cnpsimo toru 2024 r. e 3.1%. Uudnamusara ot
Havyasoto Ha roguHata (roHm 2025 r. cnpsimo nekemBpu 2024 r.) e 1.8%, a cpeaHoroaumiHaTa
nHpnanms 3a neprona roiu 2024 - roru 2025 r. cnpsimo nepuoza tonm 2023 - roun 2024 1. e 2.8%.
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BAJIYTEH PUCK

Excno3unumsaTa KbM BalyTHHS PHCK MPECTABIABA 3aBHCUMOCTTAa U e(peKTUTe OT M3MCHCHHUETO Ha
BaJyTHHUTE KypcoBe. CHCTEMATHIHHUAT BAJIyTCH PHUCK € BEPOATHOCTTA OT €BEHTyaJHA NMPOMsSIHA HA
BaJyTHHS PEXHM Ha CTpaHaTa (BaJXyTeH O0p[), KOeTo OW TOBENIo MK 10 00e3IeHsIBaHE Ha JIEBa HITH
IO TIOCKBITBAHE HA JIEBa CIIPSIMO TY>KJECTPAHHUTE BATYTH.

BanyTHuAT puCK IIe WMa BIUSHHUS BBPXY KOMITAHHW, MMAIIW Ha3apHU SIOBE, IUIAIIAHUATA Ha
KOUTO C€ U3BBPIIBAT BbB BAIyTa, Pa3IMYHA OT JICBA M €BPOTO. BBITapCKUAT JIeB € PUKCHpaH KbM
eBpoto B choTtHomeHne EUR 1 = BGN 1.95583, a bwirapckara HaponHa OaHkKa € JUIBKHA Ja
MOJIbpPKa HUBO Ha OBITapCKHUTE JICBOBE B OOpPBINCHUE, PABHO HA BANyTHUTE PEe3epBU HA OAaHKaTa,
PHUCKBT OT OOC3IICHsABAaHE Ha JieBa CIPSAMO €BpOICiicKaTa BaayTa ¢ MHHUMAJICH U CE ChCTOU BBB
€BCHTYAJIHO MPEACPOYHO MPEMaxBaHE HA BAIyTHUS OOpAa B cTpaHaTa. OyakBaHUSITA Ca BATyTHUAT
60pn 1a Ob/ie OTMCHEH NP MPUEMAHETO Ha EBPOTO B bhirapust 3a opuiinaiHa miaTexxHa eAnHUIIA.

Ha cBoe 3acemanme Ha 30.06.2021 1. KoOpIMHAIMOHHUAT CBBET 3a MOJATOTOBKAa Ha PermyOmmka
Bearapus 3a wieHCTBO B €BPO30HATA MPpHE MPOoeKT Ha HanmonaneH miaH 3a BbBEKIaHE Ha €BPOTO B
Peny6nmka brirapus. AnraxxuMeHTHT Ha beiarapus 3a mpuemMane Ha eIMHHATA eBPOTEHCKa BaTyTa
€ TpenoTBBpAcH B JloroBopa 3a mpuCheqUHABaHETO Ha PemyOmuka Beiarapus m PymbHUS KbM
EBpomneiickus cpr03, CJIe KaTO TEPBOHAYAIHO € 3asSBEH IPH 3all0YBaHEe Ha IPETOBOPUTE HA CTPaHATA
Hu 32 wieHcTBO B EC.

Cnopen Otyer 3a eifHOCTTa HA MUHHUCTEPCTBOTO Ha (PMHAHCHUTE 3a meproaa 9 ampui - 26 aBryct
2024 r. wa 12 anpun 2024 r. Oeme moamucano Crnopa3yMeHHE 3a HapTHBOPCTBO MEXKITY
Esporneiickata komucus (EK) n PenyOnuka bwnrapus 3a opranusupane Ha MH(GOPMAalMOHHU M
KOMYHHMKAIJHOHHM KaMIlaHMM OTHOCHO BBBEXJAHETO Ha €BpOTO B crpaHara. JIOKyMeHTBT
MpeaBIKJa KOOpAWHUpaHE Ha YCWIHATA Ha OBITapCKATE W EBPONEWCKHATE BIACTH C IIET
MOBHIIABaHE Ha OOIIecTBEHaTa WH(POPMHUPAHOCT 3a (PyHKIMOHUpaHEeTO Ha VKOHOMHUYECKUS H
NapuyeH ChI03, KAKTO U Jla Ce MOANOMOTHE IUIaBHATa CMsiHA Ha jeBa ¢ eBpo. Ha 26 1onu 2024 1.
EBponeiickata xomumcus (EK) um Espomeiickara mentrpamsa Oanka (ELIB) my6mukyBaxa
KOHBEpPTreHTHHUTE AOKIamu 3a 2024 T., B KOUTO MPEICTABAT OIIEHKATa CH 3a HalpeIbKa 110 BT KbM
€BpO30HATa, MIOCTUTHAT OT IIECTTE IBPXKABH WICHKH, 3aIbJDKCHHU J1a IpUeMaT eBpoTo: brirapus,
UYexust, Yurapus, [lonma, Pymbsang u HIserms. Cropen Ta3roAMITHATE KOHBEPT€HTHH JOKIATIH
bbarapus npoabrkasa yCTONYMBO Ja IOKPUBA TPU OT YETUPUTE YUCIIOBU KPUTEPUS 3a WICHCTBO, a
HMEHHO TO3U 3a CTAOWJIHOCT Ha MyOauuHuTe (puHaHCH (OFOMKETHO CalI0 W JbP)KAaBEH IBIT), 33
BaJIyTHHUA KypC M 3a ABJITOCPOYHHA JIMXBEH IIPOLICHT. B’I)_HI‘apI/ISI HC MH3IbJHABA CIHWHCTBCHO
KpUTCpHA 3a HEHOBA CTa6I/IHHOCT, KaTo OYakKBaHUsITA Ca I/IH(bJ'IaHI/IHTa Ja C€ TOHWXHU IIpE3
ClIeIBAalllUTe MeECelr, KOEeTO Ou IO03BONIMIO Ha bbiarapus Aa M30BJIHK W TOCIEAHOTO
MPEIU3BUKATEIICTBO TPE WICHCTBOTO i B €BpO30HATa. B mokimamuTe ce oTOCNs3Ba, Y€ OT HIECTTE
pasrTIeKIaHN AbPKaBU CaMO 3aKOHOJATENICTBOTO Ha brarapus Moxe 1ia ce cuuTa 3a ChbBMECTUMO C
npaBoTo Ha EC npu cna3BaHe Ha yCIIOBHSTA M THIKYBaHUATA, IOCOYCHH B JOKJIauTe. B KOHTEKCTA
Ha ITBJIHONPABHOTO WICHCTBO B €BPO30HATa BBITapus cienBa Aa MPOABIDKU CTBIKUTE CH KbM
OCHTYPSIBAHETO Ha CTaOWJIHA W TpeABUAMMAa OW3HEC Cpela W HMHCTHTYIMOHAlHA paMKa 3a
MTOCTUTAHETO Ha yCTOWYMBA KOHBEPTCHIIUS C IbP)KaBUTE OT €BPO30OHATA.

HanpenrsksT Ha bparapus 3a 4iaeHCTBOTO M B €BpO30HATa Oelle MpUBETCTBAH OT €BPOrpyIaTa Io
BpeMe Ha cpemiata Ha eBponerckute auaepu Ha 20.03.2025 1. B bprokcen. Obmiata eBporneiicka
oTOpaHa W TOMoOINTa 3a YKpaiiHa Osxa akIeHTuTe B pasroBopure. OdyakBame TOJOKUTEITHH
pe3yaTaTé OT JAOKJIaja 3a TOTOBHOCTTA HU 32 €BPOTO MEXIy Mail M I0HH, 3asBH IpeMUepbT PoceH
JKens3koB, KOWTO pa3roBapsi JIMYHO ¢ TpejcenaTenuTe Ha EBpomeiickara meHTpasiHa 0aHKa W Ha
eBporpyrmnara.

Ha 08.07.2025 r. CpBeTbT Ha EBpomeiickus cbio3 0700pu Oo(QHIIMATHO NPUCHEAWHIBAHETO HA
Bearapus keM eBpo3onata Ha 01 sHyapu 2026 1. 1 ompenenu BaryTeH Kypc Ha nieBa ot 1,95583 3a
1 eBpo. ToBa e ceralmmHusAT IICHTPAJICH Kypc Ha JieBa BB BanyTHHA Mexanu3bpMm (BM II), B koiiTo
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Baiyrata yyactBa oT 10 ronmu 2020 r. OOMEHHHMAT Kypc Ha JieBa C€ YCTAHOBSIBA IOCPEICTBOM
n3meHenne Ha Pernmament (EO) Ne 2866/98, xoeto e Biese B cuna ot 01 sayapu 2026 r.

ITo nanuu Ha MunucTepctBoTo Ha punaHcute ot 10.07.2025 r. ABATOCPOYHUAT KPEIUTEH PEUTHHT
Ha Bbarapus B uyxaecrpanHa BanmyTta Oe moBuuieH Ha ‘BBB+’ cbc crabmina nepcrnektuBa c
N3BBHPEHN PEUTHHTOBH JICHCTBUS Ha MEXXAyHapOAHUTE pedTHHroBM areHiuu Fitch Ratings n S&P
Global Ratings. ToBa ¢ Hali-BHCOKaTa CTENCH OT MHBECTHUIIMOHHUTE PEHTHHTH OT CPEIHHUS Kiac,
crobmaBaT or MuHHCTEpCTBO Ha (prHaHCHTE. BomemusT ¢pakTop 3a MOBUIICHUETO HA pEHTHHTA Ha
cTpaHaTa ¢ oduIanHOTO pemenne Ha ChBera Ha EBpomeiickus Chi03 3a MPHUCHEAWHABAHETO Ha
Bearapus keM eBpo3oHaTa, cuuTaHo OT | stHyapu 2026 . B 060cHOBKAaTa 32 PEHTHHTOBOTO JICHCTBUE
arenmus S&P Global Ratings otOemnsa3Ba, ue boarapus me 0b1e 061aroneTeNcTBana OT HaIe)K THATa
napuyHa nosmtrka Ha EIIB 1 pa3BuTHTe KanuTanoBy rna3apy Ha HApUYHMS CHIO3, @ BTy THHUAT PUCK
me Hamainee 3HauurenHo. Cumra, 4e wieHcTBoTo Ha boearapus B EC wu mpexacrosimoro
NIPUCHEINHIBAHE KbM €BPO30HATA IIPOABIDKABAT Jla OCUTYPSBaT Ha CTpaHaTa OCHIECTBIBAHETO Ha
B2)XHU MOJUTUKU. KpaTKOCpOYHMTE NEpCIEKTHBH 3a PAacTeX Ha bbiarapus ca OLEHEHH KaTo
crabunuu. [IporHosara e, ue ”KOHOMUKaTA 11ie HapacHe ¢ 2,4% B peanHo u3paxenue npe3 2025 r. u
cpenno ¢ 2,8% g0 2028 r. YactHoTo moTpebieHue me ObJe OCHOBHUAT JABHTaTeN Ha pacTexa,
MOJIKPEINIEHO OT BHCOKHS DPBCT Ha pEAIHUTE 3aljilaTd [Opajd 3aTerHaTvsl aszap Ha TpyJa.
PeiftuaroBata areHnus otOens3Ba, 4Ye ITBIHOTO wWieHCTBO Ha bbarapus B Illenrenckoro
MIPOCTPAHCTBO, B cuia oT 1 sHyapu 2025 T., 3aeIHO ¢ MPUCHEAMHABAHETO M KbM €BPO30HATa, OU
MOIJIO Ja TIOAKPENM THPrOBHATA W MEXKIYHApOIHUS TypHU3bM UYpe3 HaMaisiBaHe Ha
aJIMHUHUCTPATUBHUTE IPCUKH.

ITo manau Ha BHB ot 30.06.2025 1. OpyTHUAT BBHIIEH ABIT B Kpas Ha anpmi 2025 1. Bp37IH3a Ha
47 617.5 mun. eBpo (43.6% ot BBII), koeto e ¢ 3906.5 miH. eBpo (8.9%) moBede B cpaBHEHHE C
kpas Ha arpui 2024 1. (43 711 mutH. eBpo, 42.1% ot BBII). B kpas na anpmt 2025 1. KpaTKOCPOIHUTE
3aabiokeHus ca 8226 muH. eBpo (17.3% ot OpyTHHS nbar, 7.5% ot BBII) u ce nmosumasar ¢ 660.6
MIH. eBpo (8.7%) copsimo ampwuin 2024 1. (7565.3 muH. eBpo, 17.3% ot nwara, 7.3% ot BBII).
JBpnrocpounuTte 3arbbkeHust Bp3au3aT Ha 39 391.5 muH. eBpo (82.7% ot OpyTHUs nbiar, 36% ot
BBII) B kpas na anpui 2025 r., kato HapacTBaT ¢ 3245.9 MiH. eBpo (9%) crpsMo Kpasi Ha arpui
2024 r. (36 145.6 mutH. eBpo, 82.7% ot abira, 34.8% ot BBII).

JAHBYEH PUCK

Ot ompenensmo 3HaUYeHNE 32 (UHAHCOBUS pe3yNTaT Ha KOMIIAHWUTE € 3alla3BaHETO Ha TEKYIIHs
aHb4YeH pekuM. HsMa rapannus, 4e JaHPYHOTO 3aKOHOAATENICTBO, KOETO € OT IMPSAKO 3HAUYCHHUE 3a
neitHocTTa Ha Jlpy’kecTBOTO, HAMA Ja OBbIe M3MEHEHO B ITOCOKA, KOSTO Ja AOBEJAE 10 3HAUUTEITHU
HETIPEABUJICHH Pa3XOAM M CHOTBETHO Ja CE€ OTpa3W HEONarompusATHO Ha HEroBaTa Iedaioda.
Cucrtemara Ha JaHBYHO oOJiarane B bbiarapus Bce olie ce pa3BuBa, B Pe3yJITaT HAa KOSTO MOXE Ja
BB3HUKHE MMPOTHBOPCUNBA TAHBYHA MPAKTHKA.

PUCKOBE,
CBBP3AHU C
BOEHHUTE
KOH®JIMKTU B
BJIM3KUS U3TOK
U YKPAMHA

[pomgemkaBaiaTa BoiiHa B YKpaliHa ¥ KOHQIUKTHT B BAH3KUS H3TOK, 00YCIIaBs MOBUIIIABAHETO HA
LECHUTE HA CHEPTUIHUTE PECYPCH U MPOU3THYAIIUTE OT TOBA ITO-BHCOKH TEMIIOBE HA MH(pIAIMS 32
MPOU3BOJICTBCHUTE U TOTPEOMTEICKH IIeHH. JIOMBIHHUTEIIHUTE PHUCKOBE 3a pPAa3BUTHUETO Ha
MKOHOMUKATa TPECTABIABA €CKATALUATA Ha TEOMOJUTHICCKUTE KOHQIIUKTH W MO-HATaTHITHOTO
3acHIIBaHe Ha II00aTHUTE THPTOBCKH KOH(MIMKTH, 0c00eHO Mexay CheIMHEHNTE MATH U TEXHUTE
TBPTOBCKU HAPTHHOPH.

OT0es3aHusT cra]l Ha HHQIAUATa Ha ToTpeduTenckuTe IeHn npe3 2024 r. 1 CBbP3aHHUTE C TOBA
YBENWYEHHUS Ha PeaHUTE JOXOAM IIe MOIKPETAT NOKynaTeIHaTa CIIOCOOHOCT Ha TIOTPEOUTENNTE B
Crenunenure matu u EBpoma. KpaTKocpodyHNTE NTUXBEHH MPOLIEHTH BEPOSITHO € MPOIBIDKAT Ja
MajiaT, MOHEe B €BPO30HATA. BEHIpEKH TOBa JIBITOCPOYHHUTE JIMXBEHH MPOIICHTH, KOUTO Ca OT
pelllaBaiio 3HAUCHHE 3a PA3BUTHETO HA MA3apUTE HA HEJBIDKAMH HMOTH M KOPIIOPATHBHUTE
MHBECTHIUH, BEUe HE CC OYAKBa J]a HAMAJICAT 3HAYUTEITHO. MEepKUTE 3a CTUMYJIMPAHE Ha pacTexa
ca BCE MO-OTPAHUYCHU OT BUCOKOTO HHBO Ha IbPXKABCH JBIT B MHOTO JAbP)KaBH, KOWTO HapacHa
3HAYMTEJTHO MO BPEME Ha MAaHJCMHUATA OT KOPOHABUPYC. IKOHOMHUYCCKUTE TPEAU3BUKATEICTBA 32
EBpomna, cBpp3anu ¢ geMorpadckute mpoMeHU, KaKTo B e(peKTUTE OT yCKOpEeHaTa TpaHchopmMarius
Ha TIONUTHKATa 32 KIMMAaTa BBPXY KOPIOpAaTHBHATa KOHKYPEHTOCIIOCOOHOCT M IOKyIaTelHa
crocoOHOCT Ha JOMAaKWHCTBAaTa CTaBaT BCE MO-OTYETNHBH. OYaKBaHMATA ca BHCOKOTO HHBO Ha
TEONOJUTHIECKa W THPrOBCKa HECHUTYPHOCT J1a HATEXH BBPXY MOBEPHUETO HA MOTpEOUTETHTE U
6msHeca. Bucokure Tapudu 3a BHOC, HaokeHH 0T CheIMHCHNUTE IATH, KAKTO M OTBETHUTE MEPKH
OT CTpaHa Ha THPTOBCKUTE IMAPTHHOPHY OMXa MOTIIH J]a OBHUIIIAT ITo0aTHATa MH(IIAIHA 1 INXBEHUTE
MIPOIICHTH, KaTO IO TO3M HAYHMH 320aBAT MKOHOMHYCCKUS PACTEXK.

[To oTHOIIECHHE HA TEHACHIMUTE B Pa3BUTHUETO Ha €BPOICiiCKaTa MKOHOMHKA, OYaKBAHUITA ca 3a
MaJIKO 110-BUCOK pactesk Ha BBIT (2025 r.: +1,2%, 2024 1.: +0,9%). Tbii karo Bojemure
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HMKOHOMHUYECKU MHIUKATOPU HE COYaT CKOPOIIHOTO BH3CTAHOBSIBAHE HA NMPOMHUILIEHOTO THPCEHE,
OuaKBaHUsATa ca 3a ci1ad pactex B ctpannte oT EC ¢ BUCOK IPOMUIIUICH JIsUT.

3a1610049aBaIOTO Ce pa3[esieHHe W HapacTBailata (parMeHTanus IMPOMEHSAT MEXIyHapOoJHUTE
OTHOIIEHHUS ¥ MOCTaBAT BBIPOCA JallM CHLIECTBYBALUTE JIbPKAaBHHU CTPYKTYPW/CHCTEMH ca B
CBCTOSIHHE J]a OTTOBOPSIT Ha HOBUTE Npeau3BHKaTesicTBa. HuBaTa Ha riio0aiHoO ChTPYIHUYECTBO B
MHOTr0 00JIaCTH Ha TIEOINOJIUTHKATAa, XYMaHUTAPHUTE BBIIPOCH, WKOHOMHYECKHTE OTHOLICHUS,
€KOJIOTHYHHUTE, OOIIECTBEHH M TEXHOJIOTUYHHU IPEIU3BUKATEICTBA, MOXKE Aa JOCTUTHAT A0 Hai-
HHCKaTa CH TOYKa Ha TPETHPAaHE M IPEOAOJIIBAHE Mpe3 cleABammnuTe roanHu. Kiro4oBu nepkasu
BCE MIOBEUE Ce OOPBIIAT HABBTPE, (POKYCUPANWKH CE BBPXY HAPACTBALIUTE BHTPEIIHA HKOHOMHUYECKH
U COIMAIHU MPOOIEeMH, BMECTO Aa CE€ CTPEMAT Jia YKPEISIT MHOTOCTPAaHHHUTE BpPB3KH M Ja CE
M3MIPAaBST NPeJ CIOJICICHUTE MPEAN3BUKATEIICTBA.

I'moGanHaTta moiaWTHYECKa MEPCHEKTHBA INE CE ONpPEAENs OT BCE MO-OTYETIMBO Halaraius ce
MHOTOIIOJIIOCEH U (pparMeHTHpaH pel, B KOHTO CpelHHTE W TOJIEMHTE CHIIM Iie ce OopsAT aa
ONpEeneNAT U Hal0XXaT HOBU PEerOHAIHU IIPaBUIa U HOPMU.

ITo orHomenne Ha koH(pimkra Pycust - YkpaiiHa, mo3unmsra, 3aeTa OT HOBaTa aMepHKaHCKa
aJIMUHHCTpanus 1ie Ob/e OT pellaBallo 3HaueHHue 3a HeHOTo pa3BuTHe. OT NeHCTBHATa HA HOBATA
aMepUKaHCKa aJAMUHHUCTpalMsg He CTaBa siICHO Aanu ChbeqUHEHUTE AT IIe 3aeMaT MO-TBbpJa
no3unus cupsamo Pycust, paunraiiky, 4ye mono0OeH X0/ 1ie JeHCTBa KaTo Bh3nupanl Gpakrop 3a no-
HaTaThIIHA PYCKa €CKaJalysl WIM IIe yBEIMYM HATHUCKA BBbPXY YKpaiHa, BKIIOYHTEIHO UYpe3
HaMaJsiBaHe Ha (uHaHCOBaTa mojkpena. CHeKThPBT OT BH3MOXKHH pa3BUTHS Ha KOH(INKTa Pycus
- YkpaiiHa € U3KIIIOUYNTETHO IUPOK, BAPHUPAIL OT ITO-HATAThIIHA ECKATALU U pa3BUTHE, MOXE On
BKJIIOYBAIA U ChCEJHNUTE IbPKAaBH JI0 HEJIEKO CIIOPa3yMEHNUE 3a 3aMpa3siBaHe Ha KOH(IIUKTA.

B Bnm3kus M3TOK BCAKO NMpEeMHHABaHE KbM IIBIHOMAamaOHa BoiHa Mexnay M3paer m Hpan me
aHraxxupa ouie noseue Chequnenute mat. [loqoOHa BoiiHA OCBEH, Ye MpUTEXaBa MOTEHIUAI Ja
MOPOAN M3KJIFOYUTEIHA HECTAOWIIHOCT Ha IIeJIMsl PErHMOH, ChHIIO Taka Ja IMOBJHAE HEraTHBHO Ha
HNKOHOMHKHTE Ha Ibp:KaBUTE B BIU3KUA U3TOK.

MexayBpeMEHHO HEOTJaBHAIIHOTO pa3BUTHE HA IMOJUTHYEcKaTa cuTyarws B CHUpHs MOBIUTAT
KaKTO Bb3MOXHOCTH, Taka M puckose. Hapexnute ca, 4e MOXke Jja UMa ChKHUBSBaHE HA HKOHOMHUKATa
B TO3M DPErHOH M Ja Ce OCHIYypH Io-proOIlaBamia MOJUTHYECKa cpela. BbIpeku ToBa,
n3rpakiaHero Ha crabwiHOCT B Ipuia Cupus me ObJe Npefu3BHKATEICTBO, KAaTO €€ OTYHTAT
MHOXKECTBOTO KOHKYPHPAIIHM C€ MHTEPECH, KOUTO ca 3aMeCeHM. Te3n MHTepecH BKIIOYBAT KaKTO
MECTHH TPYNH, Taka M Yy>XIW IbPXKaBH. AKO Ipyrd ABpXKaBH pemiar Ja ce HaMecsAT MO-CHIIHO,
JIOKaTO ce pa3BUBA IPEXOIBT, TOBA MOXCE Ja JIOBEIE /IO IIOJHOBSBAaHE HAa KOH(pPOHTaUWsATA. 3a
OuM3Heca eaWH OT OCHOBHHMTE YPOIM, M3BJICUCHH OT NPOIBDKABALINTE BOCHHU KOHQIMKTH €
HEOOXOANMOCTTa OT OCHTYpsIBAaHE Ha yCTOWYHMBOCT M AMBEPCU(HKAIM HAa BEepUrata Ha JOCTaBKH.
TBi KaTo TEOMOJIMTHYECKaTa HECTAOMIHOCT Ie OCTaHE BHCOKA, WHBECTHUIMHTE Ha OW3Heca B
IIPOTHO3UPAHE U YIIPABICHUE HAa TEONMOINTUICCKHS PUCK IIe ObaaT 3aappkuTenHu. Korato HUBOTO
Ha HECHUTYPHOCT OKOJO KOH(DJIMKTH WM MOTCHIHAIHH KOH(MINKTH € BHUCOKO, YIPaXHEHHSATA B
pa3paboTBaHe Ha pa3IMYHH CIIEHAPUH, MOTaT J1a ObJaT eHeH HHCTPYMEHT, KOHTO J]a IOMOTHE Ha
OGu3HEeC OpraHMU3aIMKTE /1a Ce MOATOTBAT 3a Pa3INYHU pe3ynaTaT. busHec oprannzanuuTe TpsiOBa 1a
B3eMaT IpeABHJ HE CaMO JalM TEXHUTE JOCTAaBUMLU U MapUIPyTU 3a JOCTaBKa Ca ySI3BUMHU KbM
KOH()JIMKTH, HO CBIIO Taka Jia W3BbPIIAT OOEKTHBHA IPELEHKAa KAaKBU ca IIOCICIULINTE 32
pernyTanmsTa UM, CBbp3aHa C PUCKOBETE OT MapTHHOPCTBOTO MIIM OM3HECA C KOHTPAreHTH, KOUTO I10
HSKaKbB HAYMH Ca CTpaHa B KOH(JIMKT.

B nombiiHeHNE KbM CIIMCHKA OT MPEU3BUKATENCTBA, IPOU3BOANTEINTE U MOTPEOUTEIIUTE HAa CTOKH
TpsOBa /1a ce OPUEHTHPAT B IIPOMEHSIIATA Ce II100aIHa OJIMTHKA, BKIFOUUTEITHO HENPEICKa3yeMust
XapakTep Ha TPOMEHHTE B TOJUTHKaTa mpu HoBata aamunHucTparnus Ha CAIIl. ITocokara Ha
newkenne B CALLL e sicHa B 1Be 00nacTH: 1€ MMa 3aCHIIBaHE HA MPOTEKINOHUCTUYHATA ITOJINTHKA,
KaKTO M OTTETJIIHE Ha MOJKpPEenara 3a MHUIMATHBY 32 M3MEHEHHE Ha KiauMaTa. C BbBE)KAAHETO HA
MHTAa Tpe3 MapT oT 25 % BBPXy menus BHOC Ha amyMuHHH U ctomana B CAILl, mpom3BoanTenure u
1 IOTPEOUTEIH MIPETIIEKAAT BEPUTUTE CH 32 TOCTABKH, aKTYaIN3UPAT Pa3X0JUTE W EHUTE U ThPCST
ITEpHATHBHM JIOTOBOPEHOCTH. IIpenBHIl BEpOSTHOCTTa TBHPrOBCKUTE BOHHM Jla eCKaJUpart,
BB3/ICHICTBUETO BHPXY CBETOBHATa MKOHOMHKA BEPOSTHO Ile ObJe 3HAYMTENHO. B KpaTkocpoueH
IUIaH TOBAa MOXeE J1a Npe/In3BUKa MH(IALMOHEH HATHCK, HO B MO-IBJITOCPOYEH IUIaH OOPBIIAHETO Ha
rJ00aJTHATE THPrOBCKH MOTOLM L€ JIeiiCTBa KaTo CUpavKa 3a MEPCIEeKTUBUTE 332 HKOHOMHUYECKH
pactexx. HoBata mo3urusi oTHOCHO ekojornuyHata monutuka B CAILl BeposTHO 1e oOkaxe
Bb3/ICHiCTBUE BBPXY IJIAHOBETE Ha MHOrO eHepruitHu ¢upmu. OuvakBaHMATAa Ha BOZAECIIH
aHaJIM3aTOPH ca, a3apuTe Ha M3KONaeMH rOpUBa, BKIIOYUTEIIHO BHIVIMIINA 1a OBJIAT JOIIBJIHUTEIHO
MOJKPETICHH TIpe3 CIIeIBAIUTE MECEM OT OBP30 HAPACTBAIIOTO THPCEHE Ha CHEPIHUs OT IICHTPOBE
32 JJaHHW W EJISKTPUYECKH TPEBO3HHM CPEACTBA, KOETO M3MIPEBapBa pacTeXa Ha KalalureTa 3a
BBH300HOBSIEMH N3TOYHUIIH.

42




PUCK OT BeroumHuTe OEHTpad OT KOMIUICKC ,,Mapuma u3tok u ,,b000B mon“ mpoussexnat Han 47
IIOKAYBAHE HA | niponienta ot enekrpoeneprusta B Buirapus. Ot 01.07.2024 r. otnana anraxumentsT Ha TEL]

HEHUTE HA ,Mapuua u3tok 2 kbM HEK 3a npoun3BoacTBo Ha eneKTpoeHeprusi, KaTo MpeaBH]l BUCOKATa IIeHa
iJ%iKTP OEHEPTH- HAa EMHCHHUTE ¥ 00CTOSTENICTBOTO, Y€ IICHTpaarta CJIe/Ba Ja u3Jie3e Ha CBOOOHHUS T1a3apa U3IIo,

JIOTIpUHACS 32 TOBA T4 Jia cupe padoTta. KM nqarara Ha HacTOSAIIMS OKJIA]] JIMIICBA ISJIOCTEH aHAJIN3
N0 KakbB HA4YWH TOBa OOCTOSITEJICTBO 1€ MOBJIHMAE Ha LEHaTa Ha EJEeKTPOCHEeprusra 3a
NKOHOMHYECKUTE CyOEKTH, KaTO ca HaJWIe JaHHHW, Y€ LEHaTa Ha OWTOBUTE MOTpeOHTENH €
BB3MOJXKHO JIa ce OBHUIIAT ¢ 0koJI0 20 Ha cTo. ChTpeceHnsITa Ha BbTPELIHMS MTa3ap 3a MPOU3BOACTBO
Ha EJIEeKTpHUYecKa EHEpTusl NMPEIU3BHKAaHH OT BB3MOXKHOTO CIMpaHEe Ha pabOTa Ha BBITMIIHUTE
LEHTPaIN c€ KOMOMHHUPAT ChC CHTPECCHUSITA HA MEXKAyHApOAHUS 1a3ap. [lokauyBaHeTo Ha LICHUTE
Ha TOKAa U €HEPTOHOCHUTEINTE, KOETO C€ 3aCHJIM OCOOEHO OTYETJIMBO Clie]l MHBa3usATa Ha Pycus B
VYkpaifHa, OKa3axa HAaTHUCK BBPXY eBporeiickure morpeburenu. [Ipes 2024 r. kM oOmara
HECTaOMIIHOCT B CBETOBEH Maiad ce J00aBsi 0COOCHO OTUYCTINBO U BhOPBKECHUsT KOHPIUKT B ['a3a
C KOETO ce 3acTpallinxa JIOCTaBKHTE Ha eHeproHocutenu. Pa3pactBaHero Ha BoliHata B ['aza u
BKJIFOYBAHETO B HEST HA XYyTUTE OT Vemen, Xu3byna ot JIuBaH U BOGHHU ACHCTBUS HAa TEPUTOPHTA
Ha Cupus u nocneasanute 6ombapaupoBku ot Wspaen, CAIL] u BenukoOpuranus, nosene 1o
CEpUO3HH PUCKOBE 3a KopaboriaBaHeTo B UepBeHO MOpe, a OTTaM | 3a U30SrBaHe Ha TO3U MapIIPyT
OT JIOCTaBYHUIIUTE HA METPOJL.

ITocouenure BOeHHN KOH(INKTH BOJST 10 CEPHO3HA HECUT'YPHOCT TIPH JOCTaBKHUTE HA HE(T U ras,
a OTTaM ce OTpa3sBaT Ha TAXHATA [[CHa, CbOTBETHO HA [IEHATA HA €JIEKTPUIECKaTa CHEPIHs.

B ciryqait ve Yepseno mope OBbe 3aTBOpPEHO 3a KOopaboIiaBaHe, IOPW M 32 HEMPOABIKUTENCH
MIEPHOA OT BPEME, TO TOBA IIIe PEIN3BHUKA HOB CKOK Ha [ICHUTE Ha CHEPTOHOCUTEIINTE.

HECUCTEMATHUYHH PUCKOBE

HecucremHanTe prCKOBE MPEJICTABISABAT PUCKOBH (DaKTOPH, CIICU(PHIHA KOHKPETHO 32 JIPYKecTBaTa
B ['pynata u oTpachbia, B KOUTO onepupaT. Te3u pUCKOBE MOraT Ja ce pa3/ielisiT B JBE OCHOBHU KaTErOpHUU:
PHUCKOBHU (akTopH, crienupruHu 3a J[pyKeCTBOTO W MPUTEKABAHOTO OT HETO CHENUATUZUPAHO JIPYKECTBO U
PUCKOBH (PaKTOPH, CHICTIH(PUYHY 32 CEKTOPa, B KOWTO TO ONEpUpa.

Puckoeu ghakmopu, cneyugpuunu 3a opyscecmeama om I pynama

Te3u PUCKOBU (baKTOpI/I npousTuvar OoT ,Z[eleOCTTa Ha prnaTa 1 Ou3Hec MozacCIa U Ca OIMMCaHUu B
CJI€aABauTC IMOJTOYKH:

Onepamugen puck

VYnpaeneHnero Ha omnepatuBHUsA pUCK B ,.bpaBo IIpomsptu ®onn™ AJICULl m B exHOIUYHO
[IPUTEKABAHOTO OT HETO CHEMAIM3UPAHO JPY’KECTBO, TPETHPa PUCKOBETE, CBBP3aHU ChC clielU(pUKaTa Ha
COOCTBEHOCTTA | C OOIINTE OM3HEC pUCKOBE. ToBa BKIIIOYBA PUCK OT HE3AETH IUIOMIN, KPEAUTOCIIOCOOHOCT Ha
HaeMaTeJIMTe U PUCK OT CMaj Ha HAEMHUTE HUBA. PUCKOBeTe, CBbP3aHH C MEpCoHaa, KaTo 3aryda Ha HOy-Xay
W KOMIIETEHTHOCTH Ca MHHUMH3HpaHHM 4Ype3 Hn300pa Ha TPETOTO JHMIE, KOeTO OOCIy)KBa NEHHOCTTa Ha
IPYXKECTBOTO M KOETO TPHTEKaBa ABJITOTOIAMIIEH ONUT M eKCIepTH3a B cdepara Ha OHW3HEC HMOTHTE,
Opokepckara JeHHOCT, MPOEKTHPAHETO Ha CTPOUTEICTBOTO, KAaKTO M B YNPaBJICHHETO Ha HMOTH.
W3BbppuIBaHNUTE TEKYIIM aHAIW3M, KATO HAIPUMEP NMPOTHO3M 32 HAEMHTE, aHAJIM3 Ha CBOOOJHHUTE TUIOUIM U
KOHTPOJI Ha YCJIOBHSATA Ha JOTOBOPUTE 32 HaeM M KIIay3H 3a MpeKpaTsBaHe Ha JOTOBOPHTE MMAT 3a IEN Ja
MOMOTHAT 32 UIEHTU(UIPAHETO HA MOTEHIMAIHU OMACHOCTH M PUCKOBE.

Puckose, cevpzanu c nasapnama cpeda

3a I'pymara, puckoBeTe CBBp3aHH C Ma3apHaTa cpefa, MPOM3THYaT OT MaKPOWKOHOMHYECKOTO
pasBUTHE M BB3JICHCTBHETO My BBHPXY Ia3apa Ha HEJBMKMMH MMOTH. EBeHTyasleH crmaj Ha Obirapckara
WKOHOMHKA MOKE Ja JIOBEAE O HaMmajsiBaHE Ha CIY)KMTENH, PECIEKTUBHO J0 Mo-ciiabo ThpceHe Ha oduc
tomu. ToBa Ha CBOH pen Ou T0BEJIO 10 MO-BUCOK PUCK OT CBOOOJHH IUIOLIH, CHOTBETHO JI0 MO-HUCHK TOXO
oT HaeM. JlombiHUTENTHH (HaKTOPH, KOMUTO OWMXa MOTIH Jla OKaXaT HeOIaronmpusiTHO BB3JEHCTBHE BBPXY
pa3BUTHETO Ha OBIrapcKaTa MKOHOMHUKA ca 3a0aBSHETO Ha pacTe)ka Ha eBpOINEHCKaTa MKOHOMHUKA, KaKTO U
3acuIIBallaTa ce MOJIUTHYECKA HECTAaOMITHOCT B CTpaHara.

Hamanenue na pasruwento Ha Haemume
OuakBaHHUTE npuxoau OT OTAAACHU OT ﬂpy)KGCTBOTO oA Ha€M HEIABH)XXKMMHW HMMOTH, IIIC 3aBUCAT

OCHOBHO OT paBHHUIIIaTa Ha HACMHUTC B O(i)I/IC CETMCHTAa Ha HMMOTHHA I1asap. EBeHTyaJ'IHO HaMaJICHUEC Ha
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HAaeMHHUTE PaBHUIIA M€ CE OTPa3yW HETATHBHO HA NMPUXOAWTE, TOKATO €BEHTYaJHO yBeJIIMYeHHE OW MMajo
MO3UTHBEH €(eKT W MPHU paBHHU IPYTH YCIOBHA, TOBa OM OKAa3alo HETATHMBHO WM CHOTBETHO MO3UTHBHO
BIMSHUE BBpPXY pa3Mepa Ha MapU4HMs AUBUACHT, u3miam@ad ot J[pyxectBoto. C 1en mo-BUCOKA
NPEABUANMOCT Ha ONEpPATUBHUTE pPe3yJaTaTd Ha JIpy>KecTBOTO M € LEN OrpaHMYaBaHE Ha EBEHTYaHUS
HeraTuBeH e(eKT, TO e ce CTPEMH Ja CKIF0YBa ABJITOCPOYHHU JIOTOBOPH 3a HaeM, KaKTO U B HaeMaTelIu OT
Pa3IMYHU HKOHOMHYECKH OTPACITH.

EBenTyanHo HaMansiBaHe HAa HAEMHH PaBHHINA MOXKE KOCBEHO J1a OKa)e HATHCK U BbPXY MPOJAKHUTE
IICHH Ha WMOTHUTE, ThH KaTO B TAaKWBa CIIydaW IICHATA Ce M3YMCIsABAa Ha 0a3a Ha NMPOTHO3HATA HAaeMHA
JTIOXOJTHOCT.

Joxomnkoto [IpykecTBOTO HsIMa Bh3MOXKHOCT JIa MTPEJIBUAN PUCKOBE, CBhP3aHU C BOGHHU KOH(DIUKTH
Y MPOU3TUYAIIUTE OT TAX MOCIEIUIU, TO MOXKE J]a TH MUHUMHU3UPA Ype3 No100p Ha KAYeCTBEHU MPOEKTH 3a
OT/JaBaHE MO/ HaeM, C HHCKAa IICHOBA E€JIACTHYHOCT, BHUMATEITHO CIIEJICHE Ha Ch3lajaTa Ce CUTyalus u
VHJIYBUIYaJIHO OTHOIICHUE KbM HA€MAaTEIUTE.

Puckose, cevpzanu ¢ nooopvorckama na npumedxcasanume om ,, bpaso Ilponvpmu @ono “ AJJCHI] u
CREYUATUUPAHOMO MY OPYAHCECMBO HEOBUNICUMU UMOTIU

3a nma 1ulaHupa pasxoguTe, HEOOXOOMMHU 3a MOAJPBHKKATa Ha NPUTEXKABAHUTE HMMOTH, ,,.bpaBo
[pomrsptu @onn® AJICHL] upe3 TpeToTO CH JHIIE U3BHPIIBA TEIYIa IPOBEPKA 32 ChCTOSHUETO HA UMOTHUTE.
Heotkputu nedextr, HEOTIIOKEH PEMOHT B PE3yJITAaT Ha BHHIIHU MTOBPE/IN, HOBH 3aKOHOBH M3MCKBAHUS I10
OTHOLICHHE Ha ChCTOSHUETO Ha Crpajara, KaKTO M HENpaBWIIHA OLIEHKA Ha M3UCKBAHMATA 32 MOJAPBIKKA,
MOraT Jia OBe/AaT JI0 MO-BUCOKH OT IJIAHUPAHUTE PA3XOAH 32 MOAIPHKKA.

Puck om oceoboorcoasane na naemu niowu

B cnyuaii Ha mpeacpoYHO IpeKpaTsBaHe Ha JOTOBOPH 32 HAEM M OCBOOOXKIABaHE Ha HAeTH OoQuC
IUIOIIM CBIIECTBYBA PUCK OT TOBA, HaeTaTaTa IUIOL Jia He ObJie OT/AaleHa OTHOBO, KAKTO € IUIAHUPAHO, KOETO
e JOBeJE JI0 MO-HUCKM OT OYakBaHHWTe Hpuxoau. IlmaHupaHero Ha MpUXOAM OT HaeMH C€ OCHOBaBa Ha
MPEIIOJIOKEHUETO, Y€ O(UC IUIOMUTE MOTaT Aa ObJaT OTAAJCHM OTHOBO IOl HAEM B PAMKHTE Ha OIlpeaesicH
CPOK CJIeZl Kpast Ha JOTOBOpa 3a HaeM.

PMCK, C6bP3AHU C HEU3NBIIHEHUE Ha niaauianuima no 002060[)1/! 3a Haem

To3u puck e cBBp3aH ¢ MOTEHIMATHO HeIIallaHe OT €UH WM IoBeue HaeMaTelan. 1ol Moke aa ce
peanu3upa, B pe3yiraT Ha MKOHOMHYECKH CNaj WIM J1a ce MPOSIBH NMpU HeOIaronpusiTHa oOCTaHOBKa 3a
ompeneneH OuzHec cerMeHT. ThH KaTo OCHOBHUTE HaeMaTeld Ha O(UC IJIOMIM Ca BHCOKOPEHTHHIOBH
KOMITaHUH, KbM J1aTaTa Ha ChCTaBsIHE HA HACTOSILIUS JOKYMEHT, PUCKBT OT HEU3IIbJIHEHNE Ha IUIAIIAHUS 110
JIOTOBOPU 3a HAEM € HUCBK.

Puck om uzbop Ha nenooxoosuya nazapua cmpameus

bpaemure meyanOm W HWKOHOMHYECKaTa jaeWHocT Ha ,bpaBo I[lpomsptu @Doup™ AJCULI,
BKJIFOUMTEIIHO M Ha MPHUTEKABAHOTO OT HErO CIEIUAIM3UPAHO JpyxkecTBO ,,Oduc C4“ EOO/] 3aBucAT OT
cTpaTerusra, u30paHa OT BUCIIUS MEHUDKBPCKH eKHIl. M300phT HA HEMOAXOASIIA Ta3apHa CTPATETHsI MOXKeE
Jla TOBeJIe /10 3HAYMTEIIHU 3aryou. MEeHHDKBPCKUAT SKHIT CE CTPEMU JIa YIIPABIIsiBA PUCKA OT CTPATETUYCCKU
TPElIKH 4Ype3 HENpeKbCHAT MOHHMTOPHHI HA pa3IMYHUTE €TalM NpW H3IBIHEHHE Ha WHBECTUIMOHHATA
CTpaTerust M pe3yiTaTHUTe OT Hed. ToBa € OT M3KJIIOUMTENHa BAKHOCT, 332 Jla MOXKE Ja ce pearmpa
CBOEBPEMEHHO, aK0 € HeoOXOoJrMa MpOMsSHAa Ha OMNpECNCH eTal B IJIaHa 3a CTPATErMYeckKo pa3BHTHE.
HenaBpemeHHNTE WM HEYMECTHH MPOMEHHU B CTPATETHsITa, CHIIO MOTAT Ja OKaKaT ChIIECTBEH HETaTHBEH
e(eKT BbpXY JIHHOCTTa Ha KOMIIaHUSTA, OTIEPATUBHHUTE PE3YNTaTU U GUHAHCOBOTO MY ChCcTOsIHUE. PeoBHOTO
M3rOTBSIHE HA KAYECTBEHW Ma3apHHU NMPOYYBAHUS IlIe MOMOTHAT 3a B3eMaHHWE Ha aJeKBaTHU U 00OCHOBaHU
pellieHHs OT CTpaHa Ha MEHHDKMBHTA, TaKka Y€ PUCKHT OT HEHABPEMEHHH W HETIOJXOISAIIN PENIeHus 1a Oblie
CBElIEH /10 MUHIMYM.

Kpeoumen puck

[Ipensun ob6crosrenctBoro, ue ,bpaBo [lpombptn Pona“ AJICHUL] Bewe moms3Ba OaHKOBO
(¢uHaHCUpaHe, a U BbB BPb3Ka C Pa3BUTHETO Ha JIEHHOCTTa Ha CIEHUATU3UPAHOTO APYXxecTBo ,,Oduc C4
EOO/I u m3rpakaaHe Ha crpaja BbpXy IPHUTEXABaHUS OT IOCIETHOTO TEPEH, NMPEJICTON Ja M0JI3Ba TaKoBa
¢unaHcupane, I'pynara ocraBa U3JI0K€Ha Ha KPEAMTEH pUCK. TO3M pUCK BB3HUKBA, KOI'aTO CHIIECTBYBA
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BEPOATHOCT HIKOE OT JPY>KEeCTBaTa B rpymara -KpeJUTONOoIyYaTeN /1a He U3ITBJIHABAT Ch3HATEIHO WU J1a ca
B HEBB3MOXKHOCT Ja M3MBJIHAT MOETUTE AHTQKHWMEHTH IO CKIFOYEHHTE JOTOBOPU 3a 3aeM MM KOTaTo
KIIMEHTHUTE Ha J[py>KECTBOTO HE Ca B ChCTOSIHHE J1a H3TUIATAT U3IISJIO WIIM B OOMYAWHO MPEIBUINMHTE CPOKOBE
JTBIDKUMHTE OT TSAX CYMH 33 HaeM.

C ornen cMmekuaBaHe IMPOSBICHHETO HAa TO3U PHUCK, [[pyXecTBOTO upe3 TpuMara CH JAUPEKTOPH
PEAOBHO Clienr 3a HEW3ITbIIHEHHE Ha 33aIbJDKCHHUATA Ha KIMEHTUTE CH M Ha APYT'H KOHTPAareHTH KbM Hero,
YCTaHOBEHU MHIUBUAYAIHO WU HA TPYIH W U3M0J3Ba Ta3u HHPOPMAIIHS 32 KOHTPOI Ha KPEJIUTHUS PHCK.

Jluxeen puck

JINXBEHUAT PUCK MpEACTABIABA PUCKBT CTOMHOCTTA HAa JINXBOHOCHHUTE 3a€MHU Ha ,,bpaBo IlponspTu
®onpn“ AJICULL 1 e1HOINYHO NPUTEKABAHOTO OT HETO JAPYKECTBO J1a BapHpaT BCJIECACTBHE HA IIPOMEHU Ha
Ma3apHHUTE JINXBEHH MPOIeHTH. HAKOM OT TUXBEHHUTE 3a€MH, 110 KOUTO Jlpy’KeCcTBOTO € cTpaHa ca ¢ GUKCHUpPaH
JIUXBEH MpPOLEHT, APYTM C IUIaBalll JUXBEH MpoueHT. [lomutnkara Ha JlpyXeCTBOTO € HacodeHa KbM
MUHHMHU3UPAHE Ha JIMXBEHUS! PUCK NPU IBITOCPOUYHO (puHaHCUpaHe. J[pyKeCTBOTO € M3JI0KEHO Ha PHCK OT
MPOMsIHA Ha TTa3apHUTE JIMXBEHH MPOIEHTH 110 OAHKOBUTE CH 32CMHU.

Banymen puck

BanyTHus puck BB3HUKBA 32 JPY’KECTBa, KOUTO OIEPHpAT B PAa3IMYHU CTPaHU W/WIU W3BHPIIBAT
C/ICJIKH B pa3IMYHU BaTyTH. TON MPOM3THYA OT BOJIATHIIHOCTTA HA OOMEHHUTE KYPCOBE 32 pa3InIHUTE BAYTH,
KOETO MOpaKJa PUCK OT EBEHTyaJIHH 3aryOH IPH MPEBaTyTHPaHE B HAIIMOHAIHATA (OTYETHATA) BAIyTa, KOECTO
ce M3BBPIIBA 3a LEIUTE HAa CHCTABIHETO HA (PMHAHCOBUTE OTYUETH HA KOMIIAHMHUTE U TPEICTABSHETO Ha
TSXHOTO (PMHAHCOBO CHCTOSIHUE, KAKTO U 32 JAHBYHU IIEITH.

[Ipensun Hammuuero Ha (pUKCUpaHUs Kypc, KakTo U ¢ oriel npoduia Ha [pyxecTBOTO, a IMEHHO
WHBECTUpPaHe B OM3HEC UIMOTH, TeHEPUPALLH JOXOA OT HaeM — HAIMYHMETO Ha BCSIKAKbB BAJyTEH PUCK € CBEJICHO
70 Hylla mopajau ¢akTa, ye BCHYKH JOTOBOPH 32 HaeM (B CErMEHTHTE O(HC, THPrOBCKH U WHIYCTPUAIHU
IUIONIN) Ca JEHOMUHHUPAHU B €BPO. J[OMycTUMHU ca MiIalllaHus Ha JOTOBOPEHUTE HA€MHU B €EKBUBAJIIEHTHO JIEBOBO
H3pakeHHE.

Jluksuden puck

Hecnoco6HocTTa Ha Ipy>KECTBOTO /1a IOKPHBA HACPELIHUTE CU 3abJIKCHUS ChITIACHO TEXHHS Malex
€ U3pa3 Ha JINKBUJECH PUCK. JINKBUIHOCTTA 3aBUCH IJIaBHO OT HAJTMYHETO B IPY’KECTBOTO HA HAPUYHH CPEICTBA
WIA Ha CHOTBETHHUTEC MM alTepHATUBH. J[pyrustT ocHOBeH (HaKkTOp, KOWTO BIHsIE CHIHO € CBBbp3aH C
npuBJieueHns Kanutan. Toil TpsOBa na ce moAxbpka B ONTHMAIHO PaBHUILE, KaTO c€ KOHTPOIHUPA KaKTO
HUBOTO Ha 3a€MHHUTE CPEICTBA, TaKa U CTOWHOCTHUTE Ha 3aIbJDKEHUSITa KbM JOCTAaBUULIUTE U KbM KIHEHTHTE
Ha JIPY’KECTBOTO. YTIPaBJICHUETO Ha JIMKBUIHUS PUCK 3a JPYKECTBOTO M3MCKBAa KOHCEpBAaTHUBHA MOJIUTHKA IO
JUKBUIHOCTTAa 4Ype3 MOCTOSHHO MOJAbP)KaHe Ha ONTHMaJeH JHMKBHJIECH 3alac MapudHU CpeACTBa, N00pa
crocoOHOCT 3a (prHaHCHpaHe Ha GrupMeHaTa NeHHOCT, OCUTYpsIBaHE U HOANbPKAHE HA aZleKBATHU KPEIUTHU
pecypcu, exXeJHEBEeH MOHUTOPUHT Ha HAJTMYHUTE IIAPUYHU CPEICTBA, PEACTOSIIM IUIALaHNS U NaJEKH.

MHBecTupaHeTo B HEABW)KMMU HMOTH CE€ XapaKTepU3upa C OTHOCUTETHO HHUCKA JIMKBHIHOCT,
MOPOJIEHa OT rojsiMaTta TPy JHOCT IPH a3apHOTO peaau3upaHe Ha aKTUBHUTE Ha U3T0HA 3a J{pyKecTBOTO IIeHa
U OT ABITUTE CPOKOBE IO OCBILECTBSIBAHE HA IMPEXBBPISHETO. T0Ba Ompenessi U CPaBHUTEIHO OaBHOTO
MPEeCTPYKTypUpaHe Ha MHBECTUIIMOHHHSA MOPTQeiin. 3a 1a ce rapaHTHpa Bb3MOKHOCTTa Ha J[pykecTBOTO 1a
Mocpelia peJOBHO KPaTKOCPOUHHUTE CH 3aIbJKEHHs, C€ Hajlara BHUMATENHO OLICHSABAaHE Ha TUKBUIHOCTTA.

Hapen c ropHoTo, mpeaBuja IOCTaBEHUTE IEJIM 3a ONTHUMAJIHO pa3BUTHE HA JACHHOCTTAa Ha
HoBoMpuroouToTo ,,Oduc C 4“ EOO/], koeTo npeacTou Ja moyi3Ba 0aHKOBO ()MHAHCHPAHE 33 U3rPaXkKIaHe Ha
oduc crpama BbpXy MPHUTEXKABaHWS OT HETO TEPEH, KaTO C€ OTYHTAT W OTpaHWUYEHUSTA, MPEABUICHU H
3JACHULC, o oTHOIIEHNE U3TOYHHUIINTE Ha (PMHAHCHUPAHE 32 CICHHATN3UPAHO IPYKECTBO, HATMIUETO Ha
MPEIOCTaBKY 32 MPOSIBICHUETO Ha JIMKBUJHUS PUCK 332 TOBAa JIPYXKECTBO, 3aBUCH JIO TOJIIMa CTEICH OT
CTpaTerusTa Ha pbKOBOJCTBOTO Ha J[pyEeCTBOTO M CIIOCOOHOCTTAa MY JIa HAMHpa padOTEIIN PEIIeHsI, KOUTO
Jla My TIO3BOJIAT Jia Habepe NocTaThueH MaprueH pecypce 3a GUHAHCUpaHe HAa HHBECTUIIHOHATA MY JICHHOCT.

Puck om 3a2y6a Ha Kro4dosu cayscumenu

YenexwpT 3a passutuero Ha ,,bPABO IIPOITBPTU ®OOHA“ AACHIL u HOBONPHUAOOHUTOTO
CIISIUAITN3UPAHO JPYKECTBO, 3aBUCU M3ISIO OT MEHHDKBPCKHS CKHUI, KOWTO OIpeaess CTpaTerusira 3a
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HEroBoTo pasputre. Cle0BaTEeTHO YCHEXBT M Pe3ydTaTuTe Ha J[py>KEeCTBOTO M MPUTEKABAHOTO OT HETO
IBIIEPHO IPYKECTBO B OBJIEIIE 3aBUCAT M3IUIO OT MPO(EeCHOHATHUTE YMEHUS, 3HaHUS  KOMIIETCHIINN Ha
MEHWDKBPCKHS. €KWl U B TO3W CMHUCHJI TOH € KJIFOYOB 32 (DOHIA M PAa3BUTHETO HA CIEIUATU3UPAHOTO
npyxectBo. OT Ta3u TJie[HA TOYKA, 3arybaTa Ha MEHHUDKBPCKUS €KUI MOXKe J1a Objie maryOHa 3a HETOBOTO
Onaemie. JIpykecTBOTO Iie Mpriiara MOTHBHpAIa CXeMa 3a Bb3HArpakJIeHUE, 3a 3 3a]IbPKH KITFOYOBH 32 HETO
cIyXuTenu. B chImIOTO BpeMe, TO3M pPHCK € JO TOoJsAIMa CTENeH OrpaHW4YeH, MOopaad IThIHATa
B3aMMO3aMEHAEMOCT Ha BCUUKHU KJIIOUOBH CIIYKUTENU B JIMIIETO HA MEHUIKbPCKUS €KUII, ThI KaTO HUKOH €
OT TSX HE € TOJKOBa TSCHO CIENHATM3WpaH, 4e JUIcaTa My Ja IMOopoau 3aryom 3a JlpykecTBOTO H
HEBB3MOXKHOCT TO J]a M3BBPINBA CBOSATA JCHHOCT.

PMC‘K, C8bP3AH C Hamupanemo Hd nodxod;m;u usnvjaHumenu, Ha Koumo e 0voam 6v31024cerU
Oelinocmume no cmpoumencmeo u u32paofc0aHe Ha umomu.

Hoxonkoro 3ACULJIC He BBBEXIa U3PUUHO 3aABDKEHUE CTPOUTEICTBOTO U H3TPAKIAHETO HA
Crpajia BbpXY IMPHUTEXKaBaH OT CIEIUAIM3UPAHOTO JPYKECTBO TEPEH Ja ObJie Bb3lIaraHa Ha TPETO JIHIE —
00CITyKBalIll0 IPYXKECTBO, KOETO Ja ObJae HapouHo onobpsieano or KDH, pwkoBoacTBoTO Ha ['pynara mie
pasmoiiara ¢b¢ cB00OaTa Jia M301upa U3MbIHUTEIM C JOKa3aHa PEIyTaIl|s U OIHUT B U3rPaKIaHETO Ha O(HC
Crpagd TMpU HAIMYMETO HAa MaKCHUMallHa TIbBKaBOCT, IMPHU CKIOYBAHETO U TMPEKpaTsABaHE Ha
B3aUMOOTHOIICHUSTA.

PI/ICK, C6bP3AH C HecucypHocmma no ONMHOULEeHUE Ha ocucypsiaedane Ha HEeoOX00UMOmo ¢I/IH61HCUpaH€

To3u puck mpou3THYa OT HECUTYPHOCTTA TI0 OTHOIIICHUE HAa HA0ABIHETO Ha HEOOXOUMHUTE CPEICTBA
3a ()MHAHCHpaHE HAa MHBECTHUI[MOHHATA MOJUTHKa Ha ['pynara. IIpy HEBB3MOXKHOCT 3a OCHTYpSBAaHETO Ha
HYKHOTO (DMHAHCHpaHe BCUYKH TUIAHUPAHN WHBECTHUIIHH IIIe TPSIOBa /1a ObJIaT OTIOXKEHH BHB BPEMETO, IOKATO
C€ OCUTYPAT HEOOXOIMMUTE CPEICTBA 3a ((MHAHCHPAHETO MM, KOETO OT CBOS CTpaHa OW 3a0aBUIIO PA3BUTHETO
U OU JTOBEJIO JI0 MPOMycHATH Mo3U. DOHABT, BKIIOYUTEIHO U CIICIIUATU3UPAHOTO MY JIPYKECTBO MOXKE Ja
MPOIYCHE pealiM3upaHe Ha U3rOJHH CACJKU, KOUTO MOrar Jia ObJaT OChIISCTBEHH OT KOHKYpPeHTH. ToBa Ou
MOTJIO J1a TTOBJIHSC BEPXY OBJIEIINTE MIEPCIIEKTUBY 3a pa3BUTHE Ha | pymnara KaTo 15710, KAKTO M Ha OYaKBaHUTE
pe3ynraTt oT AeiHocTTa i . C 1en 1a ce MUHIMHU3HpPA TO3H PUCK, 11e Ob/Ie H3BBPIIBAHO CTPUKTHO IJIaHUpaHEe
Ha OBJICIINTE UHBECTHUIIMH M HYXJ1aTa OT (PMHAHCUpPAHE, 33 1a ObJAT MpeapUeMaHd HaBPEMEHHU JCHCTBUS
IO OCUTYPSBAHETO UM , TaKa Y€ J]a He Ce CTUTA J0 3a0aBsHe Ha JEWHOCTTA U NMPOITyCHATH TOJI3H.

PMCK, C8bP3AH C KOHmMpdaceHmume — Haemameiu

OcHoBHaTa yacT OT IpuxoauTe Ha I'pynata me ce popmupa OT HoTyyaBaHe Ha HAEMH, B Pe3yJTaT Ha
OT/IaBaHE 32 BPEMEHHO M BH3ME3IHO TOJI3BaHE Ha aKTUBHTE B HETOBHS MHBECTHLHOHEH moprdeiin. Tosa B
roJisiMa CTETeH MOCTaBsl Pe3yITaTUTE OT HEroBaTa ACHHOCT B MPsKa 3aBUCUMOCT OT HaeMaTeIIUTE U ITO-TOYHO
TAXHOTO q)HHaHCOBO CbCTOAHUC W BB3MOKHOCTTA UM Ja HU3IUIAIAT PEAOBHO 3aAbJDKCHHATA CU CHPAMO
HpyxectBoTo. 3abaBsiHe Ha IUJIAIIAHWATA OT CTpaHa HAa HaeMaTelnTe OM WMo HEeTaTHBEH e(eKT BHPXY
BB3BPBIIAEMOCTTA OT HHBecTHIMHTE Ha DOHIA OT e1Ha cTpaHa, a OT Apyra OM UMaio HEraTHBHO BIMSHHE U
BBPXY JIMKBUAHOCTTa Ha JpyKecTBOTO, KOSATO € KJIrouoBa mpeaBui ¢axta, ue pyxKecTBOTO IUIaHUpa Ja
¢uHaHCHpA roIsiMa YacT OT CBOSITA MHBECTHIIMOHHA CTPATErHs ChC 3aeMHH cpencTa. C el 1a MUHIMH3HPA
TO3M PHCK, APYKECTBOTO IIe AUBEPCH(UINPA CBOS MHBECTHIIOHEH NOPT(EHT KaT0 MHBECTHPA B PA3IMIHU
KJIaCOBE HEIBM)KMMH UMOTH Ha Pa3iIMYHH JIOKAIWH U 1€ ThPCHU JIa PUBJIeYe MO-ToJIsiM Opoi HaeMaTenu, Taka
4ye HEeM3II'BJIHEHUETO Ha 33bJDKEHHATA Ha JaJieH HaeMarell Jja He Obje maryOoHo 3a 0OLI0TO MpeJCTaBsIHE Ha
®onga. Camoro (HPMHAHCOBO CHCTOSHUE HAa KaHAWIAT - HAeMaTeINTe ChIIO e ObIe 0OEKT Ha TIperiien u
OLlIEHKa Mpeau Aa ObAaT MpeANpHEeTH CTHIKH KbM CKIIOYBAaHE Ha CHENKa KaTo 4acT OT yCJOBHUATa Ha
CBHOTBETHHUTE JIOTOBOPH 33 HAEM Ca MPEJOCTaBsiHEe Ha OAHKOBY rapaHIMU WM JAENO3UT. Te3u cpecTBa CiykaT
KaTo o0e3MedeHne Py HeM3IIbJIHEHUE Ha 3aIbDKSHUSTA OT CTPaHa Ha HAEMAaTeIINTEe U OCUTYpsIBaT Oydep npu
HEOOXOMMOCT OT HAaMHpaHe Ha 3aMECTBAIIN HaeMAaTeIIH.

PMCK, C8bP3AH C HAJIUYUEmo Ha c680000HU niowu

To3n pHCK TpowW3THYa OT BB3MOXKHOCTTA YacT OT HMOTHTe B mopTdeiina Ha DoHma u
CHEIMATU3UPAHOTO MY JPY>KECTBO Jia OCTaHAT Oe3 HaeMaTelln 3a OIPEJIEIICH IMEPUO]] OT BpeMe, KOeTo Ou ce
OTpa3’wIO0 HETaTWBHO BBHPXY NpEACTaBsIHeTO HAa DOHIA M IBIIEPHOTO MY JPYKECTBO M PE3YJITATUTE OT
HeroBaTa meHocT. C men Ja MUHUMHU3HApa TO3HW pUCK, [[pyxkecTBoTO Iie nmpuaobuBa OuzHec uMoTH (oduc,
THPTrOBCKM W MHAYCTPHAIHM IUTONIX), KOUTO KbM MOMEHTA Ha CJeNKaTa 3a MpuaoOvuBaHe Bede TeHepHpaT
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MPUXOX OT HaeM, TOECT T€ Be4e ca OTAaAeHH IO HaeM HJIM TaKWUBa, IPY KOUTO MPEIUITHUTE COOCTBEHHUITH
oCTaBaT HaeMaTeNu B mpuaooutus uMoT. OcBeH ToBa, JpyKeCTBOTO U CHENHUATH3IUPAHOTO MY JIPYKECTBO IIIe
mpuo0rBa caMO MHPBOKIIACHU UMOTH, KOUTO MPEBB3XO0XK/IAT KATO XapaKTEPUCTUKUA KOHKYPEHTHU UMOTH U
M0 TO3W HAYMH CHIIO CE HaMalsBa PHCKa OT HAJIWUYME HAa CBOOOJHH IUIONIM, ThU KaTo OTINYHHUTE
XapaKTepPUCTUKHA HA MMOTHUTE TH MPABST N3KIIIOUYUTEITHO aTPAaKTHBHU 32 HAeMaHe.

Puck om neobxooumocm om npeycmpoiicmeo na umomume 6 nopmeetiia

To3u puck 61 MOr'BJ 1a Bb3HUKHE IIPH NPEKpaTsIBaHE HA JOTOBOP 3a HA€M HA JaJeH MMOT, KOTaTo
JTaZIeH HaeMaTell 10 eJ[Ha Wi JIpyra MPUYHrHA PElI 1a HalyCHE MMOTa KOoWTo oburaBa. HeoOxogmumocTTa oT
HaMHpaHe Ha HOB HaeMaTes OM MOTJIa J1a IIOPOJIM HYKAa OT PEYCTPONUCTBO Ha CBOOOJHUS UIMOT, TaKa 4e TOH
Ja OTroBapsi Ha M3HMCKBAaHUATa W HYXAWTE Ha HOBUS Haematesl. ToBa Ou JOBeno 10 reHepupaHe Ha
JIOIIBJIHUTETHN pa3xoau 3a DoHpa W JBIIEPHOTO MY JIPYXKECTBO TOj (opMmara Ha TUPEKTHH Pa3XOIH,
CBBP3aHU C IPEYCTPONCTBEHUTE JEHHOCTH, TaKa U MHAUPEKTHO MPH 3aryda Ha MPUXOAX OT HaeM 3a BPEMETO,
B KOETO UMOTBHT € HeoOuTaeM. OT apyra cTpaHa, MPeycTPOiiCTBOTO HA UMOTHUTE € CBBP3aHO C HYXKAUTE Ha
CHbOTBETHUTE HAEMaTeId W € 4YacT OT TBPrOBCKUTE IIPErOBOPM C HOBM Haemartend. Pasxomure 3a
MpeycTPOHCTBO Morar Jia ObJaT U3THPTyBaHU CpPEILy MO-ABJIBI CPOK HA HOBUTE JIOTOBOPH 32 HACM HIIH TO-
BHCOKAa Ha€MHa IIEHA.

Puck om ¢hopcmasicopnu obcmosmencmea u nenoxpumu 3azyou

I'pynata me 3acTpaxoBa NPUTEXKABaHUTE OT Hesl HEIBMXKUMH UMOTH, B CbOTBETCTBHE ¢ 0OWYaliHaTa
Onmaropa3yMHa mpakTHKa B cTpaHaTa. CbluecTByBaT o0Oaue pHCKOBE, KOUTO HE C€ IOKpPHBaT OT
3acTpaxoBaTEeTHUTE KOMIIAHWU WJIM YHETO 3acTpaxoBaHEe MO JEWCTBUTENHA CTOMHOCT Ha UMYIIECTBOTO HE €
WKOHOMHMYECKH ONpPaBAaHO MOpaay BUCOKUTE IPEMUH, KOUTO 1€ CJIE/IBA Jia C€ 3aIUIaTAT (HampuMep pUCK OT
TEPOPUCTHUYCH aKT). AKO MPOU3TEKAT BPEIH OT 3aCTPAXOBATEIHO CHbOUTHE HaJ/l 3aCTPaXOBAaTEIIHOTO IIOKPUTHE,
Jpy’KecTBOTO IIe MPEeTHPIU 3aryOH, KOUTO Morar ja ObJar 10 pa3Mepa Ha WHBECTUPAaHUS B ChOTBETHHS
HEJIBWYKMM UMOT KaIuTai, Kato JJpyKecTBOTO I1e MPOABIDKH 1a ObJe 3aIbJDKEHO 110 €BEeHTYaTHO U3TETJICHUTE
3aeMH 32 IpuA00MBaHe U BbBEXKIAHE B eKCIUIoaTauus Ha uMoTa. [lopaan HeMpeaABUIUMOTO €CTECTBO HA TO3U
PHCK, TOH HEe MOXe Aa ObJe NPeABUICH U YIPABIsIBaH ¢(EKTUBHO.

Pucx om neoocmamvuen 060p0meH KanumaJi 3a usnjiaujane Ha ousuoeHmu

HpysxecTBaTa chC crielajiHa HHBECTULIMOHHA LIEJl ca 3aIbJDKEHH J1a pasnpenensT MuHUMyM 90% ot
nedanbara 3a roauHara noja ¢opmara Ha AUBHICHT 0 CMUCHIA HA Wi. 29 OT 3aKoHa 3a JIPYKECTBAaTa ChC
crieMaiHa MHBECTULIMOHHA LI U JPYIKECTBATa 3a CCKIOPpUTHU3all. AHaI0ru4Ho 3aABbJDKCHHUE € IIPCABUACHO
U CHIPSIMO CIICIMAIN3UPAHOTO JIPYKECTBO, MPEABUA KOETO MEHUUKMBHTHT Ha J[pykecTBaTra CTPHKTHO Jia
IJIaHUPAT W YHOPaBJIABAT BXOAAMIUTE U USXOOAIINUTE IMAapUYHU IMOTOIM, TaKa Y€ pasnojiarat ¢ AO0CTAaTb4YHO
napuiyHu CpeaCTBa, 3a Aa MOTraT Ja M3IJIATAT AbJDKUMHUA OUBUACHT. prHaTa aie mnpuwiara CTpUKTHA U
KOHCEpBaTHBHA MOJIMTHKA PH YIIPABICHUE HA B3EMaHUATA. Y IPABICHUETO HA IMOTHUTE BKJIIOYBA Y AKTHBHO
yIpaBJeHHE Ha OTHOIICHHUATA C HAEMAaTeNINTEe Ha MIPUTEKaBaHU OT [ pynara IMOTH U ITpH Hy’XK/a B3EMaHUITA
OT HaemarenuTe Ie ObAaT KOMIICHCHPAHU IMOCPEACTBOM HAJMYHHUTE TapaHlul 3a J00pO H3IIBbIHEHHE
(0aHKOBHM TapaHIWH, ACMO3UTH WM IPYTH, KOUTO Ca IpPEABHUACHH KaTO BB3MOXHOCTH B JIOTOBOPHHTE
OTHOIIICHHMS ), KAKTO ¥ CBOEBPEMEHHA 3aMsSHA Ha HaeMaTell, KOUTO OaBsIT HAEMHH IUTAIIAHHS.

CHENU®UYHA PUCKOBU ®AKTOPH 3A OTPACKHJIA, B KOMTO I'PYIIATA OIIEPUPA

Puck om cunna KOHKYpeHYU:s

IIpexn koHKypeHTH Ha /[Ipy’KeCTBOTO € BB3MOXKHO Ja MpenjaraT MO-HUCKH IIEHH, MO-I00po
MECTOIIOJIO’KEHHUE, TI0-T00pH YCIYTH MK APYTH MPHUBIIEKATETHN XapaKTePUCTUKH Ha JaIeH UMOT, KOETO MOXKe
J1a 3aCUJIM KOHKYPEHILIMSITA 32 KIUEHTH. MeCTHUTE Ma3apHU YCIOBHUS OKAa3BaT 3HAUMUTEIHO BIUSHUE BBPXY
6msHeca. ToBa oka3Ba BIMSHWE BbPXY HAa€MHHTE PAaBHHUIIA, KOETO J{py>KECTBOTO MOXKE J]a ONPEIeIt, KaTo €
BB3MO)KHO JONBIHUTETHATa KOHKYPEHIHS Ja MOHIDKK 3aeTOCTTa M NMPUXOAWTE OT HAEMH OT HMOTHTE.
ArpecuBHHTE MEpPKM 32 HaMaJliBaHE Ha pa3Mepa Ha HaeMa OT CTpaHa HAa MPEKUTE KOHKYPEHTH Ha
HpyxectBoTo (T.Hap. ,,lICHOBa BOMHA™) MOXE Ja MMa 3HAYUTEIHO OTPUIIATEIIHO BB3JEHCTBUE BBHPXY
OTICPATUBHUTE MTPUXOIN OT HMOTHTE.
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PMC‘K, C8bP3AH C HAMAIABAHEMO HA pasmepa Ha Haemume

OcHOBHAaTa YacT OT HpUXOAWTE Ha J[py»XecTBOTO ca OT HaeMHM Ha HEIBIKXUMH HMOTH, KOHTO ca
3aBUCHMMHU OT PaBHMILETO HA HAEMUTE B MOACEKTOPUTE HA Maszapa Ha HEABWXUMHU UMOTU. ClemnoBaTenHo,
HaMaJICHUE Ha HACMHHTE PaBHUIIIA O C€ OTPa3UIIO HEraTUBHO Ha PUXOUTE Ha [[pyKeCcTBOTO, pECTICKTUBHO
Ha Heropara nevanOa. [lpu paBHU Ipyru yciaoBus, TOBa OM OKa3ajo HETATHBHO BIMSHUE BHPXY pa3Mepa Ha
MapUYHUS AUBHUJICHT, H3IUIAIIAH OT APY>KECTBOTO. J[py>KECTBOTO CE€ CTPEMH J1a HAMAJIH PUCKa OT OTECHIIHAITHO
HaMaJieHUE Ha HAEMHUTE PABHUINA HA MPUTEKABAHUTE OT HETO MMOTH UPE3 CKIIOYBAHETO HA ABITOCPOUYHU
JIOTOBOPH 32 HAEM U JUBEpCU(UKALNS HA HHBECTUIIMHTE B PA3IMYHN MIOJICEKTOPH Ha Ma3apa.

PI/ICK, C6bP3aH C UHeeCcmuyuume 6 HEeOBUNCUMU UMOMU

HensmxuMuTe MIMOTH ce€ KaTeropu3upar KaTo MO-HENWKBUIHU aKTUBH, 38 KOUTO € XapaKTEpHO, ue
CIEIIKHUTE C TSX C€ OCHIIECTBIBAT MO-TPYAHO, OTHEMAT TIOBEYE BPEME M Ca CHITBTCTBAHHU OT TPAaH3aKIIMOHHU
pazxoau. CnepoBaTEIHO OCHOBHHUAT PUCK 3a BCHUUKHM YYacTHMIM Ha TO3W Ma3ap, BKIIOYMUTENHO 3a
JpyxecTBOTO, € CBBbP3aH C BEPOSITHOCTTA OT peaIu3upaHe Ha 3aryoOu, B ciydail Ha HEOOXOAMMOCT OT Obp3a
nponax6a Ha aktuBu. OcBeH TOBa, MOpaju ciabaTa JUKBUIHOCT Ha TO3M KiIac akTHBH, [IpyKecTBOTO Ime
pasnosnara ¢ OrpaHHYeHN Bb3MOXKHOCTH 32 MPOMSHA B TIOpT(eiiyia CH 0T HEIBUKUMH UMOTH H MO-TPY/THO IIIe
MOJK€ J1a T'O MPECTPYKTYypHpa MPH HyXk1a BCIEACTBUE HA BE3HUKHAIY IPOMEHN B UKOHOMUYECKHUTE, IPABHUTE,
MOJIMTUYECKUTE U IPYTH YCIOBHsL. TOBa OT CBOS CTpaHa OPa)/ia pUCK OT peajr3upaHe Ha 3aryou KaTo HiaMa
rapaHius, 4e Jlpy>xecTBoTO IIe ycree CBOEBPEMEHHO J1a POaie HeABKUMH UMOTH HJIH Y€ MPOJaKHATA UM
LICHA 11Ie Ha[BUILABA [IEHAaTa Ha TSXHOTO NPUAOOMBaHe.

MeHuKMBHTBT Ha (pOHIA yIpaBiIsBa aKTUBHO TO3M PHCK Upe3 BHUMATENIEH NpeaBapuTesieH noaoop
Ha UMOTHTE, KOUTO MPHI00MBa, HACOUYBAWKH CE€ €IUHCTBEHO KbM TAaKHMBa, KbM KOMTO UMa MOCTOSIHHO BUCOK
HHTEpEC MOPaAH IMbPBOKIACHH JIOKALMK, aTPAaKTUBHM HAaeMaTelId M BHCOKOKAueCTBEHO cTpouTencTBo. llo
TO3H HauuH, J{py>ecTBOTO ce CTPEMH J1a MUHUMH3Hpa PUCKa OT 3aryOu NpH Hy>kAa oT Obp3a npoaaxoa.

Puck om namanssane na nasaprume yeHu Ha HeosudIcUMUmMe UMOMU

,, BPABO ITPOITBPTU ®OHI*“ AIICHUL] 1 e1HONMYHO IPUTEKABAHOTO OT HETO ABLIEPHO APYKECTBO
WHBECTHpa B OM3HEC IMOTH B CETMEHTHUTE: O(MC, THPTOBCKH W MHIYCTPHUAHH TUIOIIH, KATO IEHHOCTTA IIE Ce
M3pa3siBa B MOKYIKA HA BeUE 3aBBPIICHU U3TPAJACHH, TOJHU 32 €KCIUIOATaIUs UMOTH, TeHEPUPAIU JOXOI OT
JIBJITOCPOYHH IOTOBOPH 32 HaeM. PUCKBT OT HaMalsiBaHE HA MMa3apHUTE CTOMHOCTH Ha HEIBIKUMHUTE HMOTH
ce m3pas3siBa B JIBE HaIlpaBlIeHUs. ETHOTO € CBhP3aHO C HAMANIIBAHETO HAa JIOXOHOCTTA OT HAEMHUTE - KOTaTo
IIECHUTE Ha HEJBIKUMUTEC UMOTH C€ YBEJIUYABAT C MO-ObP30 TEMIIO, OTKOJKOTO pa3MepbT HA HACMHUTE WU
KOTaTO HAa€MHUTE OCTaBaT HEMPOMEHEHH, TOraBa I0XOJHOCTTA OT HAEMHUTE HaMmalIiaBa. JpyroTo HampaBJcHHE €
CBBP3aHO C HaMaJsBaHE Ha KalWTalIOBa Mevyanda Wiv IOpH peaan3upaHe Ha KaluTajloBa 3aryba B ciydai Ha
MocJieBalla mpoiaxx0a Ha MPUI00UT MPEABAPUTEIIHO UMOT, KOTATO MTA3apPHUTE IICHU HA UMOTUTE HaMaJlsBarT.
Jpy’XeCcTBOTO W CIEUUAIM3UPAHOTO MY JAPYKECTBO Iie ce (hOKycHpa BbpPXY OHM3HEC MMOTH, KOUTO Ja
M3IBPKAT Ha €BEeHTYAJICH MTa3apeH HaTHUCK 3apa i MECTOTIOIOKEHUETO CH Ha KITFOUOBH 32 CHOTBETHHSI CETMEHT
(otuc, TEPrOBCKH WM HHTY CTPHAJICH ) IOKAIIMH U KOUTO MPUTEKABAT KOHKYPEHTHH ITPEIUMCTBA, BKIFOYBAIIN
— e(h)eKTUBHU W MIPEIIOYNUTAHNA OT HACMATEIIUTE CIPajii, KAKTO M CKIIFOUCHH JILITOCPOYHHU M HENPEKHCBACMHU
JIOTOBOPH 32 HAEM C BOJCIIN MEXIyHAPOIHH KOMIIAHHUH, C HY>)KHHUTE TapaHIIMH 3a 100pO M3IThITHEHHE.

4. HNuadopManus 3a CKIIOYEHH CACJKH MEKIY CBLP3aHU JHIA NPe3 0OTYCTHHUS MEePHO

[Ipe3 oT4eTHHS TIEpHOT HE Ca HAIUIIE CKIIIOUEHH TOJIEMH CIIEIKH MEXIy CBbpP3aHU JINIIA.

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

BBB BpBb3Ka ¢ mpumodutws ot crpada Ha ,,bPABO ITPOITbPTU ®OHA“ AACHUL] HeIBH>KUM HMOT,
CBIIACHO YCIOBUSTA MO norosopa c tperoto jauie ,,EM BU EJI* EOO/l xpm 30.06.2025 r. ca HauucineHu
CJIEIHUTE Bb3HATPAXKICHUSA:
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Tab6smuna No 6 (xm1. neBa)
H3nnareHo Bp3HArpaKIeHue B M0J13a
na ,Em Bu Ex% EOOJL 30.06.2025 | 30.06.2024
KoMHCHOHHO Bh3HATPAXKICHHE 134 98
Takca ynpaBieHue 87 87
[Ipedakrypupana moaapbKKa Ha UMOT 171 133
KoHCynITaHTCKH yCIyTH 525 404
PeMoHT 1 moroOpeHust 202 1,009
[IpennnaTena rouIIHA Takca 124 123
Bcuuko: 1,243 1,854

Br3narpaxkaeanero Ha EM BU EJI EOO/] pe3 oTueTHUs iepuo € popMHupaHo OT Takca yIpaBleHHE,

KOHCYJITAHCKH YCIIYT', KAKTO U KOMUCHUOHHO Bb3HArpax 1cHue.

Pasxoaure 3a moaapwkka 3a cMeTka Ha ,,.bpaso [Ipomsptu @onn AJICHUL] ca npedaxTypupanu ot

00CITy>XKBaILIOTO JIPYKECTBO.

HpyxectBoTo mMa 3anbipkenus kpM ,,EM B EJI“ EOO/] xpm 30.06.2025 1. B pa3zmep Ha 176 xuL.

JicBa.

[Ipe3 otyeTHUs nepro APY>KECTBOTO € MPUIOOMIIO COOCTBEHOCT BBPXY JIPY>KECTBEHUTE ASIIOBE Ha
CHENHMATU3UPAHO JIPYKECTBO, OT K0oeTo B Kpas Ha M.06.2025 r. uma B3emane B pa3mep Ha 300 xu1. jeBa.

28.08.2025 r.
rp. Codus
3a,,bPABO ITPOITBbPTU ®OH/I“ AACHULIL:

ASEN E;g;i\t:él% signed
STOIMEN 52"
OV LISEV Date:2025.08.28

11:25:44 +03'00'

Acen JIuces

/V3TbIHAUTENeH TUPEKTOp/
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HNHO®OPMALMA 110 4JI. 20, AJL. 6, BbB BPB3KA C UJI. 13, AJI. 1 OT HAPE/IBA 2 HA K®H,
BBHB BPB3KA C 4JI. 1000, AJL 4 OT 3IIIIK

JOII'BJIHUTEJIHA TH®OPMALIUA

KBbM MEKJIAHEH KOHCOJUJIUPAH ®UHAHCOB OTYET 3A JIEWHOCTTA HA
»BPABO INTPOITBPTU ®OH/I“ AACHUL, rp. CODPUA
kbM 30.06.2025 1.

1. I/IH(l)OpMaIII/ISI 3a IPOMECHUTE B CYE€TOBOAHATA MOJIMTHKA IIPE3 OTYCTHUHA NIEPUOA, IPUIUHUTE 3a
TAXHOTO HU3BLBPIIBAHC U MO0 KAKBB HAYMH C€ OTpa3siBaT Ha (l)l/IHaHCOBPlH pe3yarar u CcOOCTBEHHS
KanuTaJg Ha EeMUTEHTA

Hsma nacTenunu mpoMeHu B cueToBojHata nmonutuka Ha ,,bPABO TTPOIIBPTU ®OH* AACHUL]
npe3 otaetHus nepuon ot 01.01.2025 r. mo 30.06.2025 .

B®B BpB3Ka ¢ npuio0MBaHeTo Ha MHBeCTUIHSA OT cTpaHa Ha ,,bPABO ITPOITBbPTU ®OH/I“ A ACUILL
B CHeNHaIn3upaHo ApyxectBo no ui. 28 ot 3ACULYJIC — ,,0DdUC C4*“ EOO/, EUK 207715450 e nHanuue
JOITBJTHEHNE Ha CUETOBOJHATA MOJIMTUKA, U3BBPILEHO ChIacHO n3nckBaHusTa Ha MCPO u 000cHOBaHO OT
HOBOHACTBIIWIINTE (AaKTH M OOCTOSITENCTBA, a WMEHHO MpHI00MBaHE Ha JSJIOBE B CIICIUATHU3UPAHO
IPYKeCTBO.

2. Nudopmanna 3a HacTbIWIN NPOMEHH B IPyna NpeINnpHATHS MO0 CMHCHJIA Ha 3aKoHa 3a
CYETOBOJACTBOTO HA EMHTEHTA, AKO YYACTBA B TAKABa rpyna

Karo emHonmu4eH COOCTBEHUK Ha KalMTajla Ha CIeHHaAIN3UpaHo apyxectso mo wi. 28 ot 3JCHULJIC,
,»bPABO ITPOITBPTU ®OHI“ AZICHL] e npy>kecTBO Malika IO OTHOILEHNE Ha €IHOJINYHO IPUTEKABAHOTO
npyxectBo ,,ODPHC C4“EOO/], koeTo mpuTeKaBa CTaTyT Ha ABIICPHO JIPYKECTBO, IO cMHUCHIa Ha § 1, T. 4
ot JIP Ha 3akoHa 3a C4ETOBOICTBOTO.

3. HNudopmanusa 3a pe3yJTaTure 0T OPraHM3AlMOHHM NPOMEHHM B PAMKHTEe Ha eMHTEHTa, KaTO
npeodpazyBaHe, mpoga:k0a Ha [pyxecTBa OT Ipyna HpPeANpPHATHS MO0 CMHCBJIa Ha 3aKoHa 3a
CYETOBOACTBOTO, ATIOPTHM BHOCKHU OT APY:KECTBOTO, JaBaHe MOJ HaeM HAa UMYIIECTBO, IbJTOCPOYHHA
HHBECTHULMH, MPEyCTAHOBABAaHE Ha IeifHOCT

IIpe3 oTueTHUs IEPUO:

o HAMa U3BBPIICHU OPraHU3allMOHHU IIPOMCHU B PAMKHUTC HAa CMUTCHTA,
o HE € 3a110YHaJIO TPOMU3BOACTBO 110 npeo6pa3yBaHe Ha JIPY>XKECTBOTO,
o HE Ca U3BBPIIBAHU alIOPTHU BHOCKH OT APYKECTBOTO,

»bPABO ITPOITBPTU ®OH/I*“ AJICHUII e oTnano moja HaeM NMpHUTEkaBaHaTa ouc crpana B paiioH
,»Miamoct™ ¢ agMuHHCTpaTUBeH aapec yi. ,MIBan AbamkmeB” Ne2 ¢ trom ot 14 479.50 xB. M. KbM
30.06.2025 r. apyxectBoTo otuuta 100 % 3aeTOCT Ha CBOSI MHBECTUIIMOHEH UMOT, KaTO B Ta3U BpPb3Ka UMa
CKITFOUEHHU ABJITOCPOUYHHU JOTOBOPH C 6 (IIECT) HaeMaTes.

HOoemeproto apyxectBo ,,ODUC C4“ EOO/| mpurexaBa CcOOCTBEHOCT BBPXY IBJITOTPAHH
MaTC€pHraIHA aKTUBU, NPCACTABIIABAIINA 3EMU:

- [Tozemnen umort ¢ uaentudurarop 68134.903.1599 c mnour ot 901 kB.M., axpec: rp. Codus, paiion
»Jlozener, mectaoct HII3 ,, Xmagumauka®“ — Buromra, yiu. ,,CpedbpHa® Ne 4, TpaiiHO mpenHa3HadYeHHWE Ha
TeputopusiTa: YpOaHU3MpaHa, HAYMH Ha TPalHO TOJI3BaHe: 3a aIMUHUCTPATHBHA CIPajia, KOMIUIEKC.

- [lozemnen umoT ¢ ion ¢ uaeaTudukarop 68134.903.183, ¢ mmomg ot 26 kB. M. , aapec: Tp. Codus,

paiioH ,,Jlozenen”, kB.“lIpomumyiena 3ona®, Xnaauiaauka, yi. ,,Cpedspra™ Neo 14, TpaitHo npegHa3zHaueHUE
Ha TepuTopusTa: YpOaHU3MpaHa, HAYMH Ha TPAaiHO MOJI3BaHe: 3a IpyT NPOU3BOACTBEH, CKIaJI0B OOCKT.
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ITo oTHOIIEHNE HA M3BBPIIICHN WHBECTUIINH, KbM JaTaTa Ha ChCTaBSHE HA HACTOSIIHUS [IECTMECEUYCH
OTYeT 32 MHPBOTO Noyroaue Ha 2025 r. ca HanwuIe cinegHuTe GakTu:

Ha 27.02.2025 r., ,,bPABO IIPOITbPTU ®OHA“ AJICUILl e mpoBeno obmo cwrOpaHue Ha
AKIMOHEPUTE CH, HA KOCTO € B3ETO PEIICHUE 3a MPEABAPUTEITHO OJ0OpEHUE M ChIVIACUE OT TAXHA CTpaHa,
JCHI na npunobue ASI0BE OT CHEIMATU3UPAHO JIPYKECTBO € TPEAMET Ha JISHHOCT, ChIIIAcHO Wi. 28, ai. 1
ot 3ACULIJIC.

OO0ekT Ha cienkaTa, IJIaCyBaHa OT aKIMOHEPUTE € MPUAOOMBAHETO HA JPYKECTBCHHUTE JSUIOBE Ha
npyxectBo ,,ODUC C4“ EOO/l, xoeTo pa3BuBa HKOHOMHYECKA aKTUBHOCT, B CHOTBETCTBHUE C OCHOBHHSI CH
peaAMET Ha MEHHOCT — WHBECTUIIMHA B UMOTH M cTpouTenctBo. ,,0DPUC C4“ EOO/] e cp3maneHo C 1en aa
peanu3upa WHBECTUIIMOHEH MPOEKT 3a U3rpaxKaaHe Ha opuUC crpaja ¢ JABE MMOJ3EMHU HUBA, PA3IONIOKEHA B
VIIN VIII-1599, kB. 3, MmecTHOCT ,, XJ1aaMJIHMKA — BuToma®.

HpyxectBo ,,0DUC C4“ EOO/J] e ¢ BHeceH kamuTai oT 5 764 700 nB., pa3npeneiaeH B CbOTBETHUS
Opoil ApyKeCTBEHH MIsUIOBE, KaTOo MpoMsiHaTa B KamuTana my ¢ BnucaHa B TPPHOJIHIL c BmmcBane Ne
20250416144906 ot 16.04.2025 r. B u3nbIHEHHE Ha B3€TOTO OT AKLUMOHEPHUTE pELICHHE € 3asBEHO
BIIMCBAHETO HA MpoMsiHa B cobcTBeHocTTa Ha ,,ODUC C4“ EOO/] ot ,,bpaeo Ckaii EOO/I, EMK 208036865,
Ha ,,bpaso [Tponbptu dhoua“ AJACHL, kato npomsiHaTa B COOCTBEHOCTTA IO MapTHIATa Ha JAPY>KECTBOTO €
BrnucaHa Ha 25.04.2025 r.

4. CTraHoBHIIE HA YNIPABUTETHHUA OPraH OTHOCHO Bb3MOKHOCTHTE 32 peajin3alus Ha MyOJMKYBaHH
TPOTHO3M 32 pe3yJITaTUTe OT TeKyl[aTa (PMHAHCOBA IOAMHA, KATO ce OTYMTAT pe3yJITATUTe OT TeKyIIus
OTYeTeH NepHuoj, KakTo U uHpopmanusa 3a GpakTopuTe U 00CTOATEJCTBATA, KOUTO Ie MOBJHAAT Ha
MOCTUTaHEeTO HA MPOTHO3HUTE Pe3yJITATH HAW-MAJIKO 10 Kpasi Ha TeKylaTa (pUHAHCOBA FOAUHA.

JloK0JIKOTO Ipe3 oTueTHUs nepuo, I'pymnara He e myOnuKyBaia IpOrHO3H 3a pe3yJITaTUTE OT TeKyIaTa
(uHAaHCOBA rOAMHA, KbM HACTOSILUS OTYET He ce mpeactass ctaHoBuule Ha C/l OTHOCHO BB3MOXKHOCTHUTE 3a
peanu3zanys Ha yOJIMKyBaHU POTHO3U.

5. JlaHHH 32 JIMIaTa, MPUTEKABAIIH NMPSKO M HENMPSAKO HA-MaJIKO 5 HA CTO OT IJIaCOBETE B 06LI0TO
chOpaHHe KbM Kpasi Ha OTYETHUsI NMEPHOd, U MPOMEHHTE B MPUTEKABAHUTE OT JMIATA IJacoBe 3a
MepHoIa OT HAYAI0TO HAa (PMHAHCOBATA FOAMHA 10 KPasi HA OTYETHHUSA TMEPHO/

Axmmonepu Ha ,,bPABO ITPOITBPTU ®OHI“ AJCHLI, mpurexaBamu Hai-Majiko 5 HA CTO OT
rinacoBete B OCA:

Taéauna 1
KbMm 30.06.2025 KoM 31.12.2024
AKILHOHEPH Bpoii npasa % oT mpaBa Bpoii npasa % oT mpaBa

HAa [J1ac HAa [J1ac HAa [J1ac HA [JIac
BJIEK CUI JIMBEJIOIIMEHT EOOJT 9107 364 24,82% 9107 364 24,82%
BPABO XOJIJI A EOO/J] 12 000 000 32,70% 12 000 000 32,70%
ACEH CTOMMEHOB JIMCEB* 118 672 0.32% 70 672 0,19%
VII® JOBEPHE A/ 2352 000 6,41% 2352 000 6,41%
VII® "CBIJIACUE" 2120 000 5,78% 2120 000 5,78%
ITABEJI TOMAII CYIKAPCKH-KIITOHXEK 2 000 000 5,45% 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988631 8,14% 2988 631 8,14%
JlpyTH 10puIu9ecky U pU3HIECcKH JIHIa 6013333 16,38% 6061 333 16,52%

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

*[IpencraBenara nHpopmanus € kbMm 30.06.2025 .

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

AJICULL, M3IBIHUTEIHUAT AMPEKTOp — I-H AceH Jlnces, npureskxasa o6mo 12 118 672 Gpos npaa Ha riiac, npeacrasissamu 33.02% or Kanurtaina Ha MyOINYHOTO JPYKECTBO.
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6. I[amm 3a aKIUUTE, NIPUTECKAaBAHU OT YIIPABUTCJIHUTE U KOHTPOJIHM OPraHd HA EMUTEHTA KbM
Kpasi Ha OTYCTHHUS NMEPUO/JI, KAKTO U IPOMEHUTE, HACTBIIWJIU 32 MEPUOAA OT HAYAJIO0TO HA q)ﬂHaHCOBaTa
roauHa /10 Kpas Ha OTYCTHUS MMEePpUo] 3a BCAKO JIMIEC MOOTACIHO

Taoauma 2
KoM 30.06.2025 KoM 31.12.2024
AK1HOHEpH Bpoii npaBa 2201 Bpoii % OT npaBa
npasa Ha npaBa Ha
Ha rJjiac Ha rjac
rjac rjac
Acen Jluces* 118 672 0,32% 70 672 0,19%
KoncranTtus [Iponanos 252 000 0,69% 252 000 0,69%
Bnagucnas Xpucros 0 0,00% 0 0,00%

3

s skUpes ,,bpaso Xonx A EOOJI, nputexasamio npsiko 12 000 000 6post npasa Ha riac, npeacrasiassamy 32.70% ot npasata Ha riaac 8 OCA na ,,bpaso ITpormspru ®oux’

AJICHLI, M3MbIHATENTHUAT IUpeKTop — I-H Acen Jluces, nputexasa o6mo 12 118 672 6pos npasa Ha riac, npeacrasnssaniy 33.02% oT kanuTaga Ha MyOIMYHOTO APYKECTBO.

7. HWnudopmanusa 3a BHCSAIIM CbAeOHHM, AAMHUHUCTPATMBHH HWJIH ApOMTPAKHH NPOM3BOJACTBA,
Kacaely 3aJbJUKeHUsl WIN B3eMaHMsl B pasMep Haii-manko 10 Ha c¢To oT coOCTBeHUS] KANUTAJ Ha
€MHTEeHTa; aK0 00lIaTa CTOHHOCT HAa 3aAbJ/UKCHUATA WJIM B3eMAHUSTA HA €MHMTEHTAa IO BCHYKH
o0pasyBaHM NPOM3BOACTBA HAaAXBbLPJs 10 Ha cTO OT CcOOCTBeHHSI MYy KaNHUTAJ, ce NpeacTaBs
HH(pOPMANHA 32 BCIKO NPOM3BOACTBO MOOTAETHO.

Hsma Bucsimy cbie0HN, aTMUHUCTPATHBHY WJIH apOUTPaKHU IMPOM3BOACTBA, KAaCACIIN 3abIDKECHUS
WM B3eMaHUA B pa3Mep Hait-Manko 10 Ha cTO OT COOCTBEHUS KaUTall HA EeMUTEHTA.

8. HNudopmanus 3a oTHyCHATHTE OT EMUTEHTA WIH OT HErOBO JbIIEPHO IPY:KECTBO HJIU OT TEXHU
ABIIEPHH JIPYyKecTBA 3aeMH, MNPeNOCTABsIHE HA TapaHUUM WM T0eMaHe Ha MpeJoCTABeHHTe
o0e3nevyeHus MJIU MOETUTE 32bJKEHHS 0010 KBM €THO JIUIlEe WU HETOBO IBbINEPHO APYKECTBO, B TOBA
YHCJIO ¥ HA CBBbP3aHM JIUIA € OCOYBaHe HA MMeHa win HanMeHoBaHue u EUK Ha nunero, Ha xapakTepa
HAa B3aHMOOTHOILIEHHMSITA MeXKIY €MHTEHTAa WJIM HEroBUTe AbILIEPHH [pYyKecTBA M JIHMIETO
3aeMomoJiyyaresi, pa3Mepa Ha HeM3IJIaTeHATa TJABHMIA, JIMXBEH MPOLEHT, JaTa HA CKJIKYBaHe HA
J0rOBOPA, BKJIIOYUTEIHO JOITbJIHUTEIHN CIIOPAa3yMeHHs1, KPAaeH CPOK HA MoracsiBaHe, pa3Mep Ha NMoeTo
3a/IbJKeHne, Clelu(pUIHU YCI0BHUSI, KAKTO U LEeJITa, 32 KOSITO €A OTIYCHATH, B CJIy4aii ye ca CKJIIYeHH
KATo 1eJIeBH

Hp63 OTYETHHUA MEPUOJ HAMa OTIYCHATU OT €EMHUTECHTA 3a€MH, IIPECAOCTAaBCHU rapaHluyi HJIN ITOCTU
3abJIDKCHUA O6IJ_[O KbM €IHO JIMIIEC, B TOBA YMCJIO U HAa CBbP3aHU JIUIIA.

28.08.2025 .
rp. CO(i)I/Iﬂ ASEN E)i,gli\tsallzlmsigned
STOIMEN ;"™
3a,,6PABO ITPOITBPTU ®OH/I*“ AJICHULI; OV LISEV 1D1a e
Acen Jluces

/V3IbIIHUTENCH JUPEKTOp/
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NHOOPMAIMSA IO TPUJIOKEHUE Ne 4 OT HAPE/IBA Ne 2 HA KOH
3A IEPHUOJA 01.01.2025 — 30.06.2025 r.

CwBerbT Ha nupekTopure Ha ,,bPABO [TPOITBPTU ®OH/I*“ AACHULL, rp. Codus yBenomsiBa BCUIKU
HACTOSIIU U OBJICIIN HHBECTUTOPH, Ue HACTOSIIATa HHQOpMAIIHS € U3TOTBCHA BHB BPh3Ka C U3UCKBAHUATA HA
un. 13, an. 1, BbB Bpb3ka ¢ wi. 12, an. 1, 1. 1 ot Hapen6a Ne 2 na KOH 3a mppBoHayaiHO M mocieaBamio
pa3kpuBaHe Ha MHQOPMAIIHS MIPH IMyOJIUYHO TpeJIarane Ha IEHHH KHIDKA U JIOMTyCKaHe Ha ICHHU KHUXKa JI0
THPTOBUS Ha PEryjupaH masap u npencrasisaBa [Ipunoxkenne Ne 4 oT ropemnocodeHnss HOpMaTHBEH aKT. T4
ChABPKA HHPOpMaIKs 3a AeHHOCTTa Ha J{pykecTBoTO 3a niepuona ot 01.01.2025 r. 10 30.06.2025 1.

B uHTepec Ha MHBECTHUTOPUTE € Ja C€ 3alo3HasAT C MpPeAOoCTaBeHaTa MHGOpPMAaLus, MEKAUHHUSI
KOHCOJIMIUPaH JIOKJaN 3a JIeiHocTTa Ha J[py>KeCTBOTO, MEKIMHHUS KOHCONWAMPaH (PMHAHCOB OTYET 3a
CBIIHS NEPUOJI, KAKTO U C JOIIbJIHATENHATA HHOpMalusa cbrtacHo wi. 12, am. 1, T. 1 ot Hapenda Ne 2 Ha
K®H, npeau na B3emaT pelieHue J1a HHBECTUPAT B IICHHUTE KHUXKA Ha J[py»KecTBOTO.

1. IlpoMsHa Ha TULATA, YIPAKHABAIIMA KOHTPOJI BBPXY [pyxkecTBOTO.

[Ipe3 oTdeTHHS TepHOA HAMA JIUIE, KOETO Ja IPHUTEX)aBa KOHTPOJ Mo cMmmchia Ha § 1, T. 14 ot
Jombnaurennute pasnopendou ot 3IIIILK. B Tabmuuara mo-mony ca mpencTaBeHH BCHUKH aKLHOHEPH,
MpUTEeXaBallK Hall-MaiaKko 5 Ha cTo oT npaBata Ha riac B OCA Ha ,,bBPABO ITPOITBPTU ®OHI“ AJICULI.

AKUMOHEpPH, IPUTEKABAIIU Hall-MaIKo 5 Ha cTo oT riiacoBere B OCA Ha

"BPABO IIPOIIBPTU ®OH/I" AACHUI]L

Knm 30.06.2025 K»m 31.12.2024

AKIHOHEepH

% oT nmpasa
Ha riac

% oT mpaBa
Ha rjac

Bpoii npaBa
Ha rjac

Bpoii npaBa
Ha rjac

BJIEK CUI1 IMBEJIOIIMEHT EOOJ| 9107 364 24,82% 9107 364 24,82%
BPABO XOJ14 A EOO/J] 12 000 000 32,70% 12 000 000 32,70%
ACEH CTOMMEHOB JIMCEB* 118 672 0.32% 70 672 0,19%
YI1® JOBEPUE A/ 2352000 6,41% 2352 000 6,41%
YII® "CBI'JIACUE" 2120 000 5,78% 2120 000 5,78%
IMTABEJI TOMALI CYJXKAPCKU-KIIOHXEK 2000 000 5,45% 2000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14% 2988 631 8,14%
Jpyru 1opuaudecku U GU3MIecKH JIHIa 6013333 16,38% 6061 333 16,52%

OBI1IO: 36 700 000 100,00% 36 700 000 100,00%

* IIpencraBeHara nHpopmauus ¢ kbM 30.06.2025 .

sk Upes ,,bpaso Xomn A“ EOOJI, npuresxapauto npsxo 12 000 000 6post mpasa Ha riac, npeacTasnssamu 32.70% ot npasata Ha riac B OCA Ha ,,bpaso ITpormsptu ®oun”

AJICHLI, M3MbIHATENTHUAT TUPEKTOp — I-H Acen Jluces, nputexasa o6mo 12 118 672 6pos npasa Ha riac, npeacrasnssaniy 33.02% oT kanuTana Ha MyOIMYHOTO JPYKECTBO.

2. OTKpI/IBaHe Ha MPOM3BOJACTBO II0 HECHCTOATECJIAHOCT 3a APYKECTBOTO HJIM 3a HEroBO
ABIIECPHO JAPYKECTBO U BCUYKH CHIIECTBCHH €Talld, CBbP3aHU C NMPOU3BOJACTBOTO A0 00sIBAIBaHE Ha
APYXKECTBOTO B HECHCTOATEJIHOCT

IIpe3 orueTHHs NEpHOA HE € OTKPUBAHO IPOU3BOJCTBO 10 HECHCTOSTENHOCT 3a JAPY)KECTBaTa OT
I'pynara.

3. CkarouBaHe WM U3ITbJIHEHHE HA ChIECTBEHHU CAETKH

Ha 18.02.2025 r., ,,bpaBo Ilpomeptn ®onxa* AIACHULL, EMK 204729982 e ckmoumno [orosop 3a
0aHKOB MHBECTHIIMOHEH KPEIHMT C ,,Y HUKpeauT bynoank™ AJl. [lonpoOHa nHGpOpMAIHS OTHOCHO JIOTOBOpA €
npencrasena B T. [1I ot Mudopmanus mo wr. 31, an. 1 ot 3JJCULC u un. 20, an. 2, 1. 1 ot Hapen6a Ne 2 Ha
K®H otnocHo ,,bpaso Ilpomsptu @ona™ AJACHULL kpm 30.06.2025 1. KbM 1mIeCTMECEUHHs (PUHAHCOB OTYET
Ha MHIWBUYyaJHa OCHOBA, nmpeactaBeH Ha 30.07.2025 r.

KoM 30.06.2025 r. HpyxectBoto e ycsomito 7 000 000 epo (13 690 810 nB.) OT mOCOYEHHU KPEIUT,
KaTo € IUiaTeHa riaaBHuIa B pa3mep Ha 0 eBpo (0 neBa) u mxBa B pa3mep Ha 46 604,83 epo (91 151,12 nB.)
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IIpe3 oTueTHUS TepuUON MPOIBIDKABAa Ja JCHCTBA, PECHEKTUBHO JIpyXKeCTBOTO W3MBIHSIBA
aHTaXUMEHTUTE cU 10 JloroBopu ckimroueHu Ha 22.03.2024 r. 3a 0aHKOB MHBECTUIIMOHEH KPEIUT U JIOTOBOP
3a OaHKOB KpeAUT O] YCIIOBHE 32 MIOEMaHe HA KPEAUTHH aHTXKUMEHTH C ,, Y HuKpeauT bynbank A/l

KoM 30.06.2025 1., pyKecTBOTO € yCBOMJIO IIBJIHMA pa3Mep Ha Kpenuta. [lo ommcaHus Kpemut e
maTeHa TiaBamMma B pasmep Ha 134 000 espo (262 081,22 nB.) m ymxBa B pazmep Ha 289 651,58 eBpo
(566 509,25 nB.).

ITonpo6Ha nHpOpPMAITHS OTHOCHO CKITFOUCHH CACIIKH ChC CBhP3aHM JINIIA, CTpaHa 1o kouto ¢ ,,bPABO
I[MPOITBPTU ®OHA“ AACHL] npe3 oTueTHHS NEpUOX € omoBecTeHa B T. 4 ,,IHbopMaIus 3a CKIOYCHU
CIEIKU MEXy CBBbP3aHM JIMIA MNpe3 OTUETHUS Mepuoi” oT MexXIUHHUS JOKJIaJ 3a JAeHOoCTTa® KbM
MIECTMECEYHIS (PMHAHCOB OTYET HAa MHIUBHIyalTHA OCHOBA, IipeactaBeH Ha 30.07.2025 .

4. Pemnenne 3a CKJKOYBaHe, NMpeKpaTsBaHe W pa3BajisiHe HAa JOrOBOP 32 CbBMECTHO
npeanpusiTue

[Ipe3 ordeTHUs mepuox HE € MPUEMaHO pEIICHHE 3a CKIIOYBaHE, MPEKpaTsBaHe W pa3BajsiHE Ha
JIOrOBOp 3a ChBMeCTHO npeanpusitue ot ,,bPABO I[TPOITBPTU ®OH/I* AACHLL.

5. IIpomMsiHa HA OIMTOPHUTE HA APYKECTBOTO M MPUYMHH 32 IPOMSIHATA.

[Ipe3 oTyeTHHs mepwoA HE € HalWIe NpoMsHa B oxuTopure Ha JlpykectBoTo. OAMTOPCKOTO
npyxectBo ,,CraneBa CulluEi“ EOOJ] ¢ EMK 200957536 upe3 peructpupan ogutop Tams JlmmurpoBa
CraneBa, mpurexaamt numioma Ne 810 e mposepmiio u 3aBepuiio I' @O Ha [pyxectBoTto 3a 2024 1. [Ipencron
na ObJle CBUKAaHO W MPOBEACHO 000 chOpaHHWe Ha aKIUOHEpUTE, Ha KOeTo Ja Oble m30paH OguTop 3a
npoBepka u 3aBepka Ha '@O u KI'®O Ha [lpyxectBoTo 32 2025 1.

6. O6pazyBaHe WiIN NpeKpaTsiBaHe HA ChAeOHO WM APOMTPAKHO €0, OTHACSIIO ce /0
3aAbJUKeHNs] W B3eMaHHUs Ha JPYKeCTBOTO MJIM HEroBO NBIIEPHO APY/KECTBO, ¢ IIEHA HA HCKA HAaii-
MaJIko 10 Ha cTO OT COOCTBEHMS KAIMTAJ HA IPY:KECTBOTO

[Ipe3 oruetHus nepuox He € OuiI0 0Opa3yBaHO MM NpEeKpaTeHO ChAeOHO MU apOUTPaKHO
JleJI0, OTHACSIIO C€ 10 3aJBJDKEHHS UM B3eMaHUsA Ha J{PyKEeCTBOTO WJIH ABIIEPHOTO MY APY>KECTBO
,»Ooduc C 4“ EOO/] , c iena Ha ucka Hali-manko 10 Ha cTo oT coOcTBeHwUs Karmtan Ha ,,BPABO [TPOITBPTU
OOHA“ AACHULI.

7. okynka, mpogakda M yupeaeH 3aJ10T Ha ISIJIOBH Y4acTHsl B ThProBCKH JIPY:KecTBa OT
€MUTEHTA WJIH HErOBO TBIIEPHO JAPYHKECTBO

[MoapoOHa nHGOpManKs 32 MOKYIIKa Ha JASUIOBO YYaCcTHE B THPTOBCKO APYKECTBO, € PE/ICTaBeHA B
1. III. Mudopmanus 3a cria3BaHe HAa U3MCKBAHMATA 1O WI. 5, an. 7 ¥ air. 9, un. 25, an. 1 — 5 u wn. 26, an. 1
uan. 2 /an. 31, an. 1, . 3 or 3SACULJC/ xbM mecTMeceUHrs UHANBUAYaJCH (UHAHCOB OTYET Ha ,,bpaBo
[ponspty ®oun™ AICHUL, npencrasen Ha 30.07.2025 r.

OcBeH NI0COYEHOTO, IIPe3 OTYETHHS MIEPUO] HE € U3BBPIIBaHA OKYIIKA, IPOJax0a Ul ydpeasiBaHe
Ha 3aJI0T Ha JsJIOBU Y4acTHs B IPYTH ThProBCKHU Jpysxectsa oT ,,bPABO ITPOITbPTHU ®OH/* AJICULI.

8. JIpyru o0cTosITE/ICTBA, KOUTO APY:KECTBOTO CUMTA, Ye OMXa MOIJIH 1A ObIAT OT 3HAYEHH e
32 HHBECTHUTOPUTE MPH B3€MAHETO HA pelleHHe Ja NPUIOOUST, 1a MPOAAAAT WU 12 NPOABJKAT 12
NPUTEKABAT MYOJNYHO NPeIJIaraHUuTe IeHHU KHUIKA.,

He ca nanuiie TakuBa 00CTOSATENICTBA.
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9. /IBHsKeHMe Ha IeHATA Ha eHHHTe KHM:Ka 3a mepuoga 01.01.2025 r. — 30.06.2025 r.

60 000 T 120
50 000 T 1.00
40000 + 0.80
30 000 + 0.60
20000 T 0.40

10 000

. | 1 I.JL'.l. ol ..III-I- .Ll-.l;:[}__g[}

10. HN3uckBane 32 npeacTaBsine HA 0TYET HA CHENMATU3IUPAHOTO APY:KecTBO ,,ODUC
C4“ EOO/, cbraacuo 4. 31, ax. 5 or 3JICUILJIC

Ha 30.07.2025 r. kpM miectMeceyHusi (PMHAHCOB OTYET Ha WHIMBHUAYyajHa OCHOBa Ha ,,bpaBo
[pomsptn @oun™ AJICULL e mpencTaBeH caMOCTOSITENICH OTYET Ha JIBINEPHOTO ApyxkecTBO ,,Oduc C 4
EOO/, KOUTO MOXKe za obae JIOCTBITCH Ha CACTHUS JINHK:
https://www.investor.bg/media/files/bulletin/377/acab4abe6e92213d2bb4a64660565377-
%D0%9E%D1%84%D0%B8%D1%81%20%D0%A14-
%20%D0%9C%D0%B5%D0%B6%D0%B4%D0%B8%D0%BD%D0%B5%D0%BD%20%D0%BE%D1%
82%D1%87%D0%B5%D1%82%2030.06.2025.PDF

ASEN Digitally signed by

ASEN STOIMENOV

STOIMENO usev

Date: 2025.08.28

3a ,,bPABO ITPOITHPTHU ®OH/I* AJICHLI: V LISEV 112634 +0300
Acen Jluces
/V3baHUTENCH TUpeKTOop /
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https://www.investor.bg/media/files/bulletin/377/aeab4abe6e92213d2bb4a64660565377-%D0%9E%D1%84%D0%B8%D1%81%20%D0%A14-%20%D0%9C%D0%B5%D0%B6%D0%B4%D0%B8%D0%BD%D0%B5%D0%BD%20%D0%BE%D1%82%D1%87%D0%B5%D1%82%2030.06.2025.PDF
https://www.investor.bg/media/files/bulletin/377/aeab4abe6e92213d2bb4a64660565377-%D0%9E%D1%84%D0%B8%D1%81%20%D0%A14-%20%D0%9C%D0%B5%D0%B6%D0%B4%D0%B8%D0%BD%D0%B5%D0%BD%20%D0%BE%D1%82%D1%87%D0%B5%D1%82%2030.06.2025.PDF
https://www.investor.bg/media/files/bulletin/377/aeab4abe6e92213d2bb4a64660565377-%D0%9E%D1%84%D0%B8%D1%81%20%D0%A14-%20%D0%9C%D0%B5%D0%B6%D0%B4%D0%B8%D0%BD%D0%B5%D0%BD%20%D0%BE%D1%82%D1%87%D0%B5%D1%82%2030.06.2025.PDF
https://www.investor.bg/media/files/bulletin/377/aeab4abe6e92213d2bb4a64660565377-%D0%9E%D1%84%D0%B8%D1%81%20%D0%A14-%20%D0%9C%D0%B5%D0%B6%D0%B4%D0%B8%D0%BD%D0%B5%D0%BD%20%D0%BE%D1%82%D1%87%D0%B5%D1%82%2030.06.2025.PDF

NHO®OPMAIMA 110 4JI. 12, AJI. 1, T. 2 OT HAPEJIBA Ne 2 OT 09.11.2021 r. 3A
II'bPBOHAYAJIHO U ITOCJIEJIBAIIIO PASBKPUBAHE HA TH®OPMALIUA ITPU ITYBJINYHO
HPEJJIATAHE HA IIEHHU KHUXKA U TIOITYCKAHE 1O ThbPTOBUSA HA PEI'YJIMPAH
ITA3AP

[Ipe3 otuernus nepuon JpyxectBoro omoectsiBa 1o KOH u b®b croTBeTHO upe3 https://eis.fsc.bg/

u http://www.extri.bg/bg/, m 1o 061IeCTBEHOCTTA - Upe3 KOpIOpaTUBHATA CTpaHHUIIA Ha J[py’KeCTBOTO B pa3ael

,»3a HTHBECTUTOPHUTE, TOCTHITHA HA EJICKTPOHEH azpec - https://bpf.bg/.

28.08.2025 r.
rp. Codus
ASEN Digitally signed by
3a,,6PABO ITPOITBPTU ®OH/I*“ AJICHULI; STOIMEN ASEN STOIMENOV
OV LISEV 115650 10300
AceH Jluces

/V3baHUTENCH TUPEeKTOop /
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JAEKJIAPAIIUSA
mo wi. 1000, ax. 4, 1. 3 or 3IIIIK

I[OJIYHOIIHI/ICZIHI/IHT,

Acen Jluces — M3nbnaurenen aupekrop Ha ,,bPABO ITPOITBPTU ®OHIA” AJICUL]

JAEKJIAPUPAM,

49€, IOKOJIKOTO MH € U3BECTHO,

1. xoHcomuaupanusaT puaancoB otueT KpbM 30.06.2025 r., chCTaBEH CHIIACHO MPIIOKHUMHUTE CUCTOBOIHU
CTaHJIAPTH, OTPa3siBa BIPHO M YECTHO MH(OpMAIIUATA 33 aKTUBUTE U MACUBHUTE, PUHAHCOBOTO CHCTOSIHHE U
¢unancous pesynrar Ha ,,bPABO [TPOITBPTU ®OHJ1” AJICHUL]

u

2. KOHCONUAMPAHUAT MEXIUMHECH MOKiaa 3a nernoctra Ha ,,6PABO ITPOITBPTU ®OH/I” AJCHUILL xbM

30.06.2025 r. chabpika 1OCTOBEpEH nperiien Ha uHdopMmarusTa o uwi. 1000, an. 4, . 2 ot 3IIILK.

ASEN Digitally signed by

ASEN STOIMENOV

Hara: 28.08.2025 . STOIMEN usev

Date: 2025.08.28

rp. CO(i)I/IH I[eKnapaTop: OV LISEV 112714 +0300'
Acen Jluces

/VI3bIIHUTEINICH TUPEKTOP /
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JAEKJIAPAIIUSA
mo wi. 1000, ax. 4, 1. 3 or 3IIIIK

I[OJIyHOZ[Hl/ICZIHaTa,

Mas PuxoBa, B KauecTBOTO CH Ha yripasuren u npeacrasisisaim ,,MH ITPOI'PEC KOHCYJIT* EOO/]
— TPETo JIMLE, 110 CMUCHIA Ha Wi. 27 OoT 3aKoHa 3a JPY>KECTBaTa ChC CIEIMalHAa UHBECTHLMOHHA e U 32
IpyxecTBara 3a cektopuruzanus Ha ,,bPABO ITPOITBPTU ®OHA” AJICULL, BbB Bpb3Ka ¢ BOACHETO Ha

CUCTOBOAHATA OTYCTHOCT HA APYIKCCTBOTO, C IMMOJIAraHCTO Ha MOANHCa CU Mo-A0J1y

JEKJIAPUPAM,

49€C, IOKOJIKOTO MM € U3BECTHO,

1. xoHCcOMumupanuar puaancoB otueT KbM 30.06.2025 r., ChCTaBEH CHINIACHO MPHIOKHMHTE CUETOBOJIHU
CTaHJApTH, OTPa3sBa BSIPHO M YECTHO WH(OPMALUATA 32 AKTUBUTE U MAacCUBUTE, (UHAHCOBOTO CHhCTOSHUE U
¢unancosus pesynrar Ha ,,bPABO [TPOITHPTU ®OH/” AJICHUL]

17§

2. KOHCONMUAMPAHUAT MEXAUHEH MoKiaja 3a nerinoctra Ha ,,bPABO ITPOITBPTU ®OHA” AJICULL xbM

30.06.2025 r. chabpika 1OCTOBEpEH nperien Ha uHpopmarmsTa mo wi. 1000, an. 4, 1. 2 ot 3IIIIK.

MAYA Digitally signed by

MAYA Nikolaeva

Jlata: 28.08.2025 1. Nikolaeva ~fiow =~
rp. Codus Hexnaparop: Rikova 11:38:23 +03'00'
Mas Pukona

/Yupasuren Ha ,,MH [TPOI'PEC KOHCVYJIT* EOO/] /
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