_EPABO MPOMBPTU ®OHA“ AACULL
foanweH ®PnHaHcos OTyeT

31 Oexkemspu 2025



,EPABO TIPOITHPTU ®OH/T* AJICUI]
31 IEKEMBPH 2025

CbADbPXAHMUE:

FOAVLWEH NHAMBUAYANEH OTYET 3A ®UHAHCOBOTO CBCTOAHME ... 3
rOAVLIEH UHOVUBUAOYAJIEH OTYET 3A BCEOBXBATHUA JLOXOM, .........ooovoeoeveeeeeeeeeeeseeseeeese e 4
rOAVLIEH NHOVUBWUAYAJIEH OTYET 3A MPOMEHWUTE B COBCTBEHUA KAMUTAN ... 5
rOAVLIEH NHOUBUAYAJIEH OTYET 3A MAPUMHUTE MOTOLM ..o 6
NPUIOXKEHNA KbM rOANLLHUA UHOVUBUAYANEH GUHAHCOB OTUET ... 7
FOAMWIEH JOKNALL 3A LEMHOCTTA ..ooovvovevverseeeoesesesesesesesessees s sssssssesssesesssese s sssseessssesssssessssssessssssneons 32
MHOOPMALMA MO YA. 31, ANl 1 OT 3AKOHA 3A [IPY)KECTBATA CbC CMELMA/IHA MHBECTULIMOHHA LIEN U 3A
LPY}KECTBATA 3A CEKIOPUTU3ALIMA (3ACULAC) U YA, 20, A/1. 1, T.1 OT HAPEZBA No 2 HAK®H ................... 78

AOKNAA HA CbBETA HA IIUPEKTOPUTE HA "BPABO MPOMBPTU ®OHA" AACUL, OTHOCHO NMPUNATAHE HA
MONNTUKATA 3A Bb3HATPAXOEHUATA HA YIEHOBETE HA CbBETA HA IMPEKTOPUTE HA IPYXXECTBOTO,
PA3PABOTEHA B CbOTBETCTBME C U3UCKBAHUATA HA HAPEBA Ne 48 HA K®H OT 20 MAPT 2013 I. 3A
M3NCKBAHUATA KbM BB3HATPAMIEHUATA ....ooviiiiiiii et 84

MH®OPMALIMA OTHOCHO “BEPABO MPONBPTU ®OHA” AACUL, CbINTACHO MPUNOXKEHUE Ne 3 KbM Y/1. 10, T.2
OT HAPEZBA Ne 2 OT 09.11.2021 T. 3A MbPBOHAYA/THO U NMOC/IEABALLO PASKPUBAHE HA UH®OPMALUA NMPU
MYBNNYHO NPEOSTATAHE HA LLEHHU KHUXKA U JOMNYCKAHE HA LEHHU KHUXKA 40 TbPTOBMA HA PETY/IMPAH

TTASAP .ttt ettt et ettt et st e st e bt esht e e bt e su bt et e e s bt e e bt e bt e e a b e ekt e e ab e e he e ea b e e bt e eat e et e e shb e e beeeht e et e e nateebeenhaesabeenneeenees 94
OEKNAPALMA 3A KOPMOPATUBHO YNMPABNEHUE HA "BEPABO NPOMBPTU ®OHA" AOCUL, CBbI/IACHO

M3NCKBAHETO HA PA3MOPEABUTE HA Y. 100H, ANT. 8 OT MUK «.ceveeee ettt te e eee e see e 97
OEKNAPAUMA no un. 100H, an. 4, T. 4 OT 3TITILLK oottt e e s s s bar e e e s s ssbareeeeeennaen 113

OEKNAPAUMA no un. 100H, an. 4, T. 4 OT STITILLK ettt e e sebar e e e s s ssbareeeeeesnaes 114



. EPABO TIPOITHLPTU ®OHT* AJICHUI]
31 IEKEMBPHU 2025T.

,BbPABO MPONBPTN ®OHA“ AACUL,
f[oanweH PuHaHcoB OTyeT

31 flekemBpu 2025
CbAbPXAHME:

FOONWEH OTYET 3A ®UHAHCOBOTO CbCTOAHME ....cuviiniiiiiiiiiiiiicii i
FOOMLWIEH OTHET 3A BCEOBXBATHUA LOXOL, ... ceuiunininiiniiniiiiiniiiniiininincn et eaeanes
FOOMLWEH OTHET 3A MPOMEHWTE B COBCTBEHUA KAMUTATT cceuvniiiiniiiiiiniininininin e
FOAMWEH OTHET 3A MAPUMHUTE TTOTOLUM ..oveniniiiie e
MPUNOKEHNA KbM TOANLLUHNA @UHAHCOB OTHET .ueviinniniiniiniiiiiininini e



,EPABO TIPOITHPTU ®OH/T* AJICUI]
31 IEKEMBPH 2025

roAMwEeH MHAMBUAYAAEH OTHET 3A ODMUHAHCOBOTO CbCTOAHMUE

(BCUUYKM cymum ca B Xxunagu nesa)

Mpun. 31 pekemBpu 31 aekemspu

2025 2024
AKTUBU
HeteKkywm aktusu
MHBECTULUMOHHN UMOTU 4 65,278 66,371
MHBeCcTMUMM B AbLLEPHMN NpeanpuaTmaA 5 11,435 -
HeTeKyLin B3eMaHUA OT KAUEHTH 6 521 178
HeTeKyLlin B3eMaHUA OT AbLLEPHO APYrKECTBO 7 300 -
HeTekywu aktnem obw,o 77,534 66,549
TeKyLwM aKTUBHU
B3emaHuA OT KINEHTU U AOCTaBYMLM 6 194 773
Mapn4yHKU cpeacTBa U eKBMBANEHTU 8 4,912 3,489
TeKywm aKTMeu obw,0 5,106 4,262
O6wWwo akTUBMU 82,640 70,811
KAMUTAN
Kanutan v pe3sepBsu Ha cobcTBeHMLUTE
AKLMOHepeH Kanutan 10 36,700 36,700
Opyrv pesepsu 3 3
PesepB OT eMUCKUA HA aKLUMK (99) (99)
HepasnpegeneHa neyanba/3aryba 9 5,703 7,094
0O6wwo Kanutan 42,307 43,698
NACUBU
Hetekywu nacusu
Monyyenn geno3ntu 17 849 855
3aabnXKeHWa No NoayYyeHn BaHKOBU KpeanuTn 12 37,466 25,291
JdepunBaTMBeH pUHAHCOB NAacUB — IMXBEH Cyan 14 247 -
HeTeKywm nacueu obw,o 38,562 26,146
TeKywum nacusu
TeKyLa YyacT OT 3a4b/IKeHUA No noayvyeHn 6aHKOBU 13 1,394 753
KpeauTu
TeKyL,a 4acT OT 3a4b/IKEHUA NO IMXBEH cyan 15 37 -
3aAb/IKEHUA KbM A0CTaBYNLM 16 281 127
Opyrv 3aab/XKeHuna 18 59 87
TeKywm nacusm obw,0 1,771 967
06wo nacusu 40,333 27,113
06,0 cobcTBEH KanuTan 1 NacuBsm 82,640 70,811
HactoawmaT roanweH nHameuayaneH GpMHaHCOB OTYEeT € 0406peH ¢ peweHne Ha CA Ha 27.03.2026r

ASEN Digitally signed by ASEN MAYA Digt;'zliigtifé\?}\/
M3nbaHuTeneH am peKTop:EITSCE'\;\AENOV Date: 20260327 10:1339 Cobcrasuten: MH MNpYiKGEAEVA RRoa
AceH Jlnces KOHCYﬂT EOCO/ RIKOVA 10:29:27 +0200°
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3aBepun: TaHa CtaHeBa, A.e.c. Dimitrova  staneva

Date: 2026.03.27
Staneva 12:13:55 +02'00'

MpunoxeHusaTa Ha CTpaHMLM oT 7 0o 29 ca Hepasge/iHa YacT OT roAUWHUA GUHAHCOB OTYET KbM
31.12.2025r.



»bPABO ITPOITBPTU ®OH/* AJICUL]
31 JEKEMBPHU 2025

PernctpupaH ogutop, oTroBopeH 3a aHraxkmmenTa Ne 810
roAMWLEH MTHAMBUAYAANEH OTHYET 3A BCEOBXBATHNA AOXOA

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

2025 2024
Mpuxoau ot npoaarkba Ha ycayru 19 5,791 6,097
Opyrn npuxoamn 20 18 285
Pa3sxoau 3a maTepmanu (9) (6)
Pa3xoau 3a BbHLWHM yCayrm 21 (1,612) (1,669)
Pa3xoam 3a Bb3Harpa*kaeHus 22 (98) (97)
Opyru pasxoam 23 (242) (156)
Pa3xoam oT obe3LeHKa Ha B3eMaHus - (682)
Pasxoan/npuxoam ot npeoLeHKa Ha MHBECTULIMOHEH 4 (1,565) (236)
MUMOT (HeTo)
Meuan6a/ (3ary6a) ot geliHocTTa 2,283 3,536
duHaHcoBM Npuxoamn/pasxoam HeTo 24 (1,592) (1,384)
Pa3xoam OT oleHKa Ha pUHAHCOB AepUBaTUBEH NacKB (247) i,
Meuanba/ (3ary6a) ot dpuHaHcoBa geitHoCT (1,839) (1,384)
Pa3xopn 3a gaHbK - -
MNeuan6a/(3aryba) 3a nepuoga 444 2,152
[Opyr BceobxBaTeH A0X0A4, -
060 BceobxBaTeH A0X0A4, 33 Nepuoaa 444 2,152

Hactoawmar roamweH nHausumayaneH GMHaHCcoOB oTyeT e 0406peH ¢ peweHune Ha CL Ha
27.03.2026.
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,,bPABO ITPOITBPTU ®OHA* AJICHILL
31 JEKEMBPU 2025

roAMlwEH MUHAMBUAYAAEH OTYET 3A MPOMEHUTE B COBCTBEHUA KAMUTAA

(BCUUKM cymu ca B xunagu nesa)

OTHacAwWMm ce 40 NpuUTeXKaTenun Ha cobcTBeH Kanutan

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

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

nekemspu 2025

HacToAawmAaT roguiweH nHamesnayaneH dGuHaHCOB oTyeT e o40b6peH ¢ pelweHune Ha C Ha 27.03.2026 .
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VLISEV  ‘torsassoroo RIKOVA +0200
M3nmbaHUTENEeH aupeKTop: Coucrasuten: MH Mporpec KoHeynt
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AceH Jlnuces Mas Pukosa

.. Digitally signed by Tanya
Tanya Dimitrova pimitrova Staneva
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TaHna CTaHeBa, A4.e.c. +0200
PernctpupaH ogutop, OTroBOpeH 3a aHraxkmumeHTta Ne 810

MpunoxkeHnaTa Ha cTpaHuLM OT 7 A0 29 ca HepasAesiHa YacT OT roAMWHMA $UHAHCOB oTyeT Kbm 31.12.2025 .



,BPABO [TPOITHEPTU ®OH/I* AJICUIL]
MPUJIOXKEHM ST KbM T'OJUIIHNSA ®MHAHCOB OTYET 31 IEKEMBPU 2025

roAMWEH MHAUBUAYAAEH OTHET 3A NAPUYHUTE MOTOLA

(BCWMYKM cymun ca B xunaam nesa)
31 pekemspu 31 pekemBpu

Mpwun. 2025 2024

MapuyHM NnoTouM OT onepaTMBHA AEeAHOCT
[MocTbnAeHUs OT KAUEHTHU 7,393 7,659
MnawaHmMa Kbm 40CTaBYMLN (2,204) (2,033)
MnawaHmna cebp3aHn € TPYA0BWN Bb3HArpaxKaeHua (96) (97)
MnateHn/Bb3CTaHOBEHN AaHDbLM (1,204) (1,366)
Apyrv noctbnaeHmns/naawannsa, HeTHo 1 3
HeTeH napuyeH NOTOK OT onepaTuBHa AENHOCT 3,890 4,166
MapuyHM NOTOLM OT UHBECTULLMOHHA AeUHOCT
MnawaHua 3a NnogobpeHMa Ha UMOTH (158) (933)
MHBeECTUUMN B AbLLEPHM NpeanpuaTna (11,435) -
[pyrv noctbnaeHua/nnallaHns, HeTHo (300) -
HeTeH napuuyeH NOTOK OT UHBECTULMOHHA AEUHOCT (11,893) (933)
MapuueH noTok oT duHaHcoBa AeliHOCT
MocTbnieHna oT 6aHKOBM KpeauTu 13,691 26,208
MnaTteHa rnasHULa No 6aHKOBK Kpeanutu (855) (393)
MnateHa nnxBa no 6aHKOBU KpeauTH (1,409) (794)
MnateHa rnasHULA No 06MraLMOHEH 3aem - (25,950)
MnaTeHn AMxsu No 0b6AUraLIMOHEH 3aem - (420)
MnateHn nuxsun no gorosopu 3a CYATI, HeTo (44) -
MnaTeHn IMXBK, TAKCU, KOMUCUOHHMW, HETHO (122) (115)
M3nnaTeH gMBUAEHT (1,835) (1,322)
HeTeH napuyeH NOTOK OT GUHAHCOBA AENHOCT 9,426 (2,786)
HeTtHo (HamaneHue)/yBennueHne Ha NapUYHUTE CPEACTBA 1,423 447
MapuyHKM cpeacTBa B Ha4aA0TO Ha Nepuoaa 3,489 3,042
MapuuHM cpepcTBa B Kpasa Ha nepuoaa 8 4,912 3,489
HacToawmaT roguiweH nHamesnayaneH dbuHaHCOB oTyeT e og06peH ¢ peweHune Ha C Ha 27.03.2026 .

ASEN Digitally signed by

STOIMENOV Goconionsy MAYA NIKOLABVA g pssgonnon

LISEV 10:14:45 +0200' RIKOVA
M3mbnHuTeneH gupeKxTop: Coucrasuten: MH Mporpec
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TaHa CraHeBa, A.e.c. +0200'

PernctpupaH ogutop, oTroBopeH 3a aHraxkumeHta Ne 810

MpunoxeHnsTa Ha cTpaHUUM oT 7 Ao 29 ca HepasaenHa 4yacT OT roguwHua ¢uHaHcoB oTyeT Kbm 31.12.2025 .



,BPABO [TPOITHEPTU ®OH/I* AJICUIL]
MPUJIOXKEHM ST KbM T'OJUIIHNSA ®MHAHCOB OTYET 31 IEKEMBPU 2025

NMPUAOXXEHUNA KbM ropAMLLUHNA MHAUBUAYAAEH ODUHAHCOB OTHET

1. Pe3lome Ha aeifHOCTTa

,BPABO MPOMNBPTU ®OHA” ALCWUL, e aKuMOHEpHO APYKECTBO CbC CrneumanHa WMHBECTULMOHHA uen,
yupeaeHo Ha 15.08.2017 r. B rpag Codusa 1 BnrcaHo B TbProBCKMUS PErMcTbp KbM AreHumsTa no BNMCBaHMUATa
Ha 21.08.2017 r. ¢ EUK (eamHeH naeHTUdUKaumoHeH Koa): 204729982 n e c HeorpaHMYeH nepuoj Ha
CblLecTBYBaHe.

[py»ecTBoTo e CbC ceanuuie 1 agpec Ha ynpasneHue: rpag Codus, paiioH JSloseHed, 6ya. ,,YepHn BpbXx“ No
51, Oduc X, crpaga 2, e1. 5. AgpecbT 3a KOpecnoHAeHUMA CbBMNaaa C agpeca Ha ynpasneHue. TenedpoH: +359
2 9888 651.

OpyxectBoTO € nonyumno avueHs ot KPH pa ocbliecTBABa AEMHOCT KaTO aKUMOHEPHO APYMKECTBO CbC
crneumnanHa MHBeCTMUMOHHA uen Ha 1 asryct 2018 r. Ha cbwaTa aata ¢ PeweHne 78 Ha KOH [pyKecTBoTO €
BMMCAHO KaTo NybanyHO Apy»KecTBo B Perncrbpa Ha nybamMyHUTE ApYy»KecTBa U APYrUTe EMUTEHTU, BOLEH OT
K®H.

MpeameT Ha felHocT: HabupaHe Ha cpeacTBa Ypes M34aBaHe Ha LLeHHW KHUXKa M nocienBallo MHBEeCTUpaHe
Ha HabpaHWTe cpeacTBa B HEABMXMMM MMOTU U BELLHW NPaBa BbPXY HEABUMKMMW UMOTW, U3BBPLUBAHE Ha
CTpoeXKM, NnofobpeHUA U 0b63aBexaaHe B NOCAEAHUTE, C e NPeaoCTaBAHETO UM 3a ynpaBiaeHMe, OTAABAHETO
MM NOA HaeMm, IM3MHT UM apeHda u/maun nocaeggallaTta UM Npoaaxkba u BcAKa Apyra 4eMHOCT, CBbP3aHa CbC
WHBECTUPAHe B HEABMXMMM UMOTHM M NO3BOJIEHA OT 3aKOHa.

,BPABO MPOMBPTU ®OHA“ AACUL, e nybaMUYHO APY*KECTBO CbracHO 3aKoHa 3a Nyb6/IMYHO NpeanaraHe Ha
LLeHHM KHUXKA M HEroBMTE aKLmK ce TbpryBaT cBobogHo Ha “Bbarapcka poHpgoBa 6opca — Codua” AL. AKkunute
Ha APYrKeCTBOTO Ca NOMMEHHU, 6e3HaNMYHN U cBOBOAHO NPEeXBBbPASEMU LLEHHU KHUXKA, KOMTO ce npegnarat
ny6.11M4Ho.

MpexBbpAAHETO Ha NOUMEHHUTE BE3HANNYHUN AKLUKN, U3AALEHM OT APYHKECTBOTO, UMAT AEACTBUE OT MOMEHTA
Ha BMMCBAHE HA CAEe/IKATa B perncrbpa Ha LleHTpanHmna aeno3nTtap, KOMTO N34aBa OKYMEHT, yA0CTOBEPABALL,
npaBaTa BbpXy Te3M aKLMK.

Kbm 31.12.2025 r. pasnpeaeneHMeTo Ha PermcTpupaHmna KanuTtan Ha [pyXecTBOTO €, KaKTo c/eaBa:

31.12.2025 31.12.2024

(xnn. nB..) (xvn. nB.)

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

AKUMOHEepU, NpUTEXABaALLY aKLMOHEPHMA KanuTan:

Kbm 31.12.2025r.
AKuMOHepH Bpoii % ot
npasa Ha npasa Ha
rnac rnac
BNEK CMI AMBENIONMEHT EQOL, 9107 364 24,82%
BPABO XOJ14, A EOO[, 12 000 000 32,70%
ACEH CTOMMEHOB IMCEB* 118 672 0,32%
YN OOBEPUE AL 2352000 6,41%
YM® "CblrMACKUE" 2120000 5,78%
NABE/1 TOMALL CYAMAPCKN-KLLOHMEK 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14%
[Opyru topuamnyecku n dpusmnyecku nnua 6013 333 16,38%
OBIO: | 36700000 100,00%

MpunoxeHnsTa Ha cTpaHUUM oT 7 Ao 29 ca HepasaenHa 4yacT OT roguwHua ¢uHaHcoB oTyeT Kbm 31.12.2025 .



,BPABO [TPOITHEPTU ®OH/I* AJICUIL]
MTPUJIOXKEHM ST KbM TOAUIIHNSA ®UHAHCOB OTYET 31 IEKEMBPU 2025

skUpes ,,bpaso Xong A“ EOOJ], npurexasaio npsiko 12 000 000 6post npasa Ha riac, npeacrasinssaimu 32.70% ot npasara Ha riaac 8 OCA Ha ,,bpaso [Iponspru ®onn™

AJICHUL], m3mbIHATENHUAT qupektop —r-H Acen JInces, nmpurexasa o6mo 12 118 672 6post mpaBa Ha riac, npezcraBnssamy 33.02% oT kanuTana Ha IIyGIMYHOTO JPYKECTBO.

BPABO TMPOMBPTU ®OHL AACULL Mma egHoCTeneHHa CMCTeMa Ha ynpasneHne cbC CbBeT Ha
OMPEKTOpUTE, CbCToALL, Ce OT TpUMa 4YsieHoBe. PHbKOBOACTBOTO HA APYHKECTBOTO B AMLETO Ha CbBeTa Ha
OANPEKTOPUTE UMA CleaHnA CbCTaB Kbm 31.12.2025 r.:

KoHcTtaHTUH Bacmnes MNpogaHos MNpeacepaten n uneH Ha CA
AceH CtoumeHoB fluces M3nbaHuTeNneH gnpekTop
Bnagucnas Aumutpos Xpuctos YneH Ha C[

,D,F)Y)KGCTBOTO ce npegcraBnAaBa U ynpasaAaBa OT USNBJAHUTENHNA OUNPEKTOP AceH /luces.

OAUTHMAT KOMUTET nognomara pa60TaTa Ha CbBeTa Ha ANPEKTOPUTE, MMa pPoOaA Ha ZIMla HAaTOBapeHU C
06LI.I,OT0 ynpasaeHne, KOUTO U3BBPLIBAT MOHUTOPUHI U HAA30P HaA BbTPELWHATA KOHTPOJ/IHA CUCTEMa,
ynpaBA1eHNETO Ha PUCKA U CUCTEMATA Ha d)VIHaHCOBOTO OTYNTAHE HA APYHKeCTBOTO.

OAUTHMAT KOMUTET MMaA C/leaHNA CbCTaB:

AHenus AHrenoBa-Tymbesa - lMpeacepaten
ATaHac MBaHoB - YneH
KoHcTaHTWH MpoaaHos - YneH

Kbm 31.12.2025 r. cbCTaBbT HA NEPCOHANa B APYKECTBOTO BKAKOUYBA 1 CAYXKUTEN HA TPYAOB 4OroBOp.
2. UHdpopmauma 3a cbleCcTBEHaTa CYETOBOAHA NOJIMTUKA

Mo-gony e onucaHa cyeToBOAHATa NOJIMTMKA HA APYKECTBOTO, MPUIOMKEHa NPU U3rOTBAHETO Ha HEroBws
¢dMHaHCOB OTYeT.

To3n moAnTMKaTa e Moc/ieAoBaTeNIHO MpuaaraHa nNpes BCUMYKM MNpeacTaBeHM OTYETHM MepuoaMm, OCBEH aKo
W3PUYHO He e YNOMEHATO ApYro.

2.1 ba3a 3a U3roTesaiHe Ha MHAMBUAYanHua puHaHcoB oTuer

Hactosawuat nHgmemnayaneH GUHaHCOB OTYET e U3roTBEH B CbOTBETCTBUE C M3NCKBAHUATA Ha MexayHapoaHuTte
cTaHaapT 3a puHaHcoBM otyeTn (MCPO) cyeToBOAHM CTaHAAPTW, NpUeTn oT EBponeickuaT cbioz (MCPO,
cYyeToBOAHWU cTaHaapTh, npuetu ot EC), TbakyBaHuaTa Ha MC®PO, cyeToBOAHM CTaHAApTM, npueTtn oT EC
NPUAOKMMM 33 ApY)KecTBa oTuMTawm ce no MCPO, cyetoBogHWM CTaHAapTu, npuetn ot EC. HacroawwmAr
dMHaAHCOB OTYET € M3roTBEH NpK crnasBaHe NPUHLMMNA Ha UCTOPUYECKATa LeHa, OCBEH B Cly4YauTe Ha OTYMTaHe
Ha UHBECTMLMOHHUTE MUMOTU MO CNpaBeaInBa CTOMHOCT Npe3 nedvanbarta uam 3arybara.

M3roTBAHETO Ha PUHaAHCOBUTE OTYETU B cboTBeTCTBME ¢ MCPO, cueToBOAHM CTaHAAPTU, NpueTn oT EC nsmckea
ynotpebata Ha cYyeTOBOAHW NPUBAM3UTENHM OLEHKU. KoraTo e npunarano cyeToBoAHaTa MOMUTMKA Ha
npeanpuATMETO, PbKOBOACTBOTO Ce € OCHOBaBa/o Ha cobcTBeHaTa cu npeueHKa. EnemeHTute Ha puHaHcoBuUTE
OTYeTH, YMeTO NpeacTaBAHe BKAOYBA MO-BMCOKA CTeMeH Ha npeueHKa WauM cybeKTUBHOCT, KakTo U Te3n
€/1eMEHTH, 33 KOUTO MPEeAnOOMKEHNATA U OLLEHKUTE MMAT 3HaYUTE/NHO BANAHWE BbPXY GUHAHCOBUTE OTYETH
KaTo UA/0, ca OTAe/IHO onoBecTeHu B MNpunoxeHue 3.

MpunoxeHnsTa Ha cTpaHUUM oT 7 Ao 29 ca HepasaenHa 4yacT OT roguwHua ¢uHaHcoB oTyeT Kbm 31.12.2025 .



,BPABO [TPOITHEPTU ®OH/I* AJICUIL]
MTPUJIOXKEHM ST KbM TOAUIIHNSA ®UHAHCOB OTYET 31 IEKEMBPU 2025

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

(a) NpeueHkM

MHbopmauma 3a npeueHKW, HanpaBeHW NpW MpuaaraHe Ha CYETOBOAHWUTE MOMIMTMKM, KOWUTO MMaT Haid-
3HaUUTENHU edEeKTU BbpXY NPU3HATUTE CYMM B TO3N GUHAHCOB OTYET, CE CbAbPKA B CAeAHUTE BeNerkKu:

— Npu13HaBaHe Ha NPUXOAM: AaNM NPUXOAUTE OT HaemM OT NPeAoCTaBAHE Ha MHBECTULMOHHUTE MMOTU Ha
[py»KecTBOTO MO AOrOBOPM 33 ONEPaTUBEH NIM3MHT € NPU3HAT Ha 6a3a Ha IMHENHWUA MeTOoA 3a Nepnoaa Ha
NM3KHra.

— oueHABaHe Ha OYaKBaHW KpeamuTHU 3arybu 3a TbProBCKM B3EMaHMA M aKTMBM MO AOTOBOPU C KAUEHTU:
OCHOBHW A0MNYCKaHUA NpY onpeaensHe Ha cpeaHo-NpeTerneHaTa CTOMHOCT Ha 3arybuTe;

— naeHTMdUUMpaHe Ha /M3MHrOBM pgoroBopu B obxBata Ha MCPO 16; cCpoK Ha AM3MHra: Aanu
MpeanpuATUETO € AO0CTaTbYHO CUTYPHO, Ye e YPaXKHM OnuumTe 3a Yab/rKaBaHe.

2.1.1 MNpuHUMN Ha AENCTBALLOTO NpeanpuaTMe

PbKoBOACTBOTO MMa OCHOBATe/IHM OYaKBaHWA, Ye [pyKecTBOTO pasnonara C afAeKBaTHM pecypcu, 3a Ada
npoab/KM Aa onepupa B 0603puMmo 6baelle A0OpU M B YC/IOBUATA Ha MPOAbL/XKABAWLM  reononTUYecka
HECUTYPHOCT M TbProBCKM BOMHW. MNpe3 2025 r. Apy»KeCcTBOTO PefloBHO O6CNYXKBA /IMXBEHUTE U FNABHUYHU
naalLaHUA No NoaA3aHUTe AbAroCPOUHHU 6aHKOBU GUHAHCUPAHUSA.

Kbm 31.12.2025 r., 85.20 % oT npuTexaBaHaTa opuc crpaga e oTaageHa nod Haem no AbAroCPoYHN AOroBOPY,
CKNIOUYEHU MeXAY APYKECTBOTO U HEFOBUTE 06LLO 6 HaemaTenu — PUAMYECKM InLa.

PbKOBOACTBOTO HA APYKECTBOTO CYMTA, Y€ HE Ca HAJ/IMLLE CbLULECTBEHU CbOUTUA, KOUTO BUXa Bb3NPENATCTBAIM
JpyKecTBOoTO Aa M3NbAHU CBOA OM3HEC M/1laH M MMA OCHOBAHWe Aa MPOAb/XKaBa Aa npunara npuHuMna -
npeanoioXeHue 3a AeNCTBaLLLO NpeanpuaTUe NpPu U3roTBSHETO Ha HErOBUTE PUHAHCOBM OTUETMU.

2.1.2. CueTtoBOAHAaTa NO/INTUKA U ONOBECTABAHUA
a) Hosu cTaHaapTM U UsmeHeHUA, NpuNoXumu ot 1 aHyapu 2025 r.

CnepHute CTaHAAPTM U U3MEHEHMA Ce MpuMAarat 3a NbpBM MbT 33 NepuoguTe Ha GUHAHCOBO OTYMTAHE
3anouysaly Ha nan cnea 1 AaHyapm 2025 r.:

- WU3meHeHua B MCC 21 EdeKTn oT npomeHUTe B 06MeHHUTe KypcoBe: JInnca Ha KOHBEPTUPYEMOCT, B CUIa
ot 1 anyapm 2025 r., npuetn ot EC.
LpyXecTBOTO HAMA CAE/IKM U Pa3yeTU C KOHTPAreHTU OT CTPaHWU C AnMCA Ha KOHBEPTMPYEMOCT Ha TAXHaTa
BanyTa U NOpaay KOETo TOBa U3MEHEHUe He e A0BesI0 40 NPOMAHA B Herosata C4eToBOAHA MNOJIUTUKA.

6) NnpeAacToALM U3SMEHEHUA Ha CbLLECTBYBALLM CTAHAAPTU U HOBU CTaHAapPTU, KOMTO BAM3aT B CMAA UM ce
ouyaKBa Aa 6bAaaT npueTH Npes cnepBaliy OTYETHU Nnepuoau

Kbm gaTata Ha opobpeHue Ha To3uM GUHAHCOB OTYET Ca MU3LALEHWM HAKOU HOBWU CTAHAAPTU, U3MEHEHUA U
pa3fCHEeHMA Ha CbluecTBYBaLLMTE CTaHAAPTH, HO HE Ca BAE3U B CUa UAK He ca npueTun oT EC 3a dpmHaHcoBaTa
rofguHa, 3anoysalta Ha 1 AHyapwm 2025 r., u He ca 6UAM NpUNOKEHU No-paHo oT pyKecTBoTo. He ce oyakBa
Te Aa MMaT CbLLECTBEHO BAUAHME BbPXY GMHAHCOBUTE OTYETU Ha [pyKecTBOTO. PHbKOBOACTBOTO OYaKBa
BCMYKWM CTAaHAAPTM U U3MEHEHUA, AOKONKOTO CbLMTE MMAT OTHOLIEHWE KbM HeroaTa AenHocT, Aa 6baat
npueTM B CYETOBOAHATA MOJIMTUKA Ha [lpy»KecTBOTO Mpe3 MbpBMA Nepuog, 3anoysall, cinen gatata Ha
B/IU3aHETO UM B cuna. [o-gony e AafeH CNUCBK C MPOMEHUTE B CTaHZApTUTeE:

- ToamwHu nogobpeHma Tom 11, B cuna ot 1 sHyapu 2026 r., Bce oule HenpueTn oT EC;

- W3meHeHua Ha KnacudmKaumsaTa 1 oueHKaTa Ha GUHAHCOBUTE UHCTPYMEHTU (M3MeHeHMA Ha MCDO 9
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n MC®0 7), B cuna ot 1 sHyapu 2026 r., Bce owLe HenpueTtun ot EC;

- MC®O 18 MNpeactaBaHe 1 onoBecTABaHe BbB GMHAHCOBUTE OTYETU, B cua OT 1 AHyapu 2027 r., BCce
owe HenpwueT oT EC;

- MC®O 19 AbuepHu npeanpuatma 6e3 nybanyHa otyeTHocT: OnoBecTABaHUA, B cuna oT 1 AHyapwm
2027 r., Bce owe Henpuet oT EC.

2.2 Cpenku B YyXKAecTpaHHA BanyTa

(a) ®yHKyuoHanHa sanyma u eanyma Ha npedcmasaHe

OTaenHuTe enemeHTM Ha PUHAHCOBUTE OTYETU HA [pyKEeCTBOTO Ce OLEHABAT BbB BaslyTaTa HAa OCHOBHATA
MKOHOMMYECKa cpeaa, B KOATO NpeanpuaTMeTo U3BbpLuBa AeNHOCTTa cU (“OyHKumMoHanHa BanyTta”).
FogMWHUAT MHANBMAYaNneH PUHAHCOB OTYET € NpeAcTaBeH B Xxuaaam 6barapckm nesa, KOATO e PyHKUMOHANHA
BaJlyTa M BasyTa Ha NpeAcTaBAHe

Bbarapckuat nes e pukcupaH kbM espoTo (EUR), nocpeactBom mexaHM3ma Ha BanyTHUA CbBET, BbBeAEeH B
Penybnuka bbarapus, ot 1 sHyapu 1999 r.

(6) Coenku u canda

ChoenkniTte B uyKaecTpaHHa BanyTa ce TpaHchopmupaT BbB (YHKLMOHAAHa BafnyTa, KaTto ce npuaara
obnUManHUA Kypc 3a CbOTBETHMA AeH. leyanbuTe M 3arybute OT NPOMAHA BbB Ba/NyTHUTE KypCOBeE,
Bb3HWKHAM B pe3yaTaT Ha pasnialiaHua Mo CAENKW B Yy)KAeCTpaHHa Ba/lyTa, KaKTO M OT MpeoLeHKa no
3aKN0UUTENIEH Ba/lyTEH KYPC Ha AEHOMMHMPAHUTE B YyXKAECTpaHHa BaslyTa akTMBM M NMacuBK ce NPU3HaBaT B
oTyYeTa 3a JoxoauTe.

MoHeTapHWTE aKTUBM M MACMBU B Yy»KAECTPaHHA BaNyTa ce OTYMTAT MO 3aK/aouuTeneH Kypc Ha BHB Kbm aataTa
Ha CbCTaBAHe Ha GMHAHCOBUS OTYET.

2.3 UHBECTULMOHHU UMOTHU

NHBECTULMOHHUTE MMOTK (3EMM U Crpagm) Ca UMOTH, YMETO NpefHa3HAUYEHME e 4a Ce AbPrKaT AbTOCPOYHO C
uen NpeaocTaBAHETo UM NoA Haem, IM3UHT AN apeHaa, U/Wan 3a NOCTUraHe Ha HapacTBaHe Ha CTOMHOCTTa
MM, KaTO APYKECTBOTO NOy4YaBa OT TAX U3KAOUMTENHO NPUXOAMN OT Haem.

MNHBECTULMOHHUTE MMOTK Ca NpeacTaBeHM BbB PUHAHCOBMSA OTYET MO MOZe/1a Ha CnpaBea/iMBaTa CTOMHOCT
no cmucbna Ha MCC 40 ,MIHBECTULUMOHHN MMOTK". B CTOMHOCTTA HA MUMOTUTE Ca BKKOYEHU U BCUUYKM TPAAHO
NpUKpeneHn Apyr TN AbAroTpaHM MaTepuanHu akTueM, 6e3 KOUTO CbOTBETHUAT MMOT He b morba Aa
ocbluecTBABa npegHasHavyeHUeTo cu. MHBECTULUMOHHUTE MMOTU, OTYMTAHM NO MOJE/Nla Ha crnpaBeaanBaTa
CTOMHOCT He ce amopTM3nNpaT.

Mpu NbpBOHaYaHOTO NpPUAOBMBAHE MMOTUTE Ce OLeHABAT Mo LeHa Ha NpuaobusaHe (cebecToMHOCT), KOATO
BK/IIOYBa NOKYMHaTa LEeHa U BCUUYKM NMPEKM pasxoam, HeobxoaMmu 3a NpMBeEXKAaHe Ha MMOTa KaTo aKTuB B
paboTHO cbeToAHMe. MpeKkuTe pasxoam ca: pa3xoau 3a NoAroToBKa Ha 0b6eKTa, pasxoAM 3a MbpBOHaYaNHa
MOKYMNKa U/Mnn nsrpakaaHe, pasxoam 3a XOHOPapu Ha NLA, CBbP3aHM C NPOEKTa NO U3rpaxaaHeTo Ha UMoTa,
HEBb3CTAaHOBMMM TaKCU M AaHDbUM U Ap. [ToKynHaTa LeHa Ha BCEKM MMOT NpeaBapuUTeNHo, Npean caenkara, ce
NOAKPENA N CbNOCTaBA Ype3 OLeHKa Ha He3aBUCUM INLEH3MPaH OUueHUTeN. KaTo KOMMNOHEHT OT LeHaTa Ha
npuaobusaHe (cebectoitHOCTTa) Ha UMOTUTE NPUAOOUTU Upe3 CTPOMTEICTBO 33 CPOKA HA U3FPaKAAHETO UM
ce KanuTannsmpar 1 pasxoauTe No 3aemnte u/vam Apyrn NnpueaeYeHN CPeACTBa, C KOUTO NPAKO ce puHaHCupa
npuao6bMBaHeTo U/Nan CTPOMTEICTBOTO Ha TE3U UMOTH.

Cnen NMbpBOHAYa/IHO MPU3HABAHE, MHBECTULMOHHUTE MMOTU Ce OLEHABAT M OTYMTAT MO CnpaBea/nBa
CTOMHOCT. OLLEHKUTE NO CnpaBea/IMBaTa CTOMHOCT HA UMOTUTE BCAKA rOAMHA Ce NPaBAT CbC CbAENCTBUETO Ha
He3aBUCUM oueHuTen. EbekTuTe oT npeoueHKaTa 40 cnpaBea/inBa CTOMHOCT ce TPeTUPaT U NPeACTaBAT KaTo
npuxoamn/pasxoam oT AEMHOCTTa B OTYETa 33 BCEOOXBATHMA AOXO/ 38 OTYETHUA NEPUO,B KOMTO Bb3HMKBAT.
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PasxoguTe 3a peMOHTM M NOAAPBIKKA HAa MHBECTULMOHHM MMOTHM Ce NMPU3HABAT 3a TEKYLLM B Nepunoaa, npes
KOWMTO ca HanpaBeHW. M3BbplueHn NocNeABaLliM Pasxoam, CBbP3aHN C MHBECTULMOHHUTE MMOTU, KOUTO MMaT
XapaKkTtep Ha nogmsHa u/mnmn gobasaHe Ha onpeaeneHn Bb310BM YacTU/KOMMNOHEHTH, MU HA NPEYCTPOACTBO
N PEKOHCTPYKLMSA, Ce KanuTaamsmpaT KbM banaHcoBaTa CTOMHOCT Ha CbOTBETHUA aKTUB /MMOT/ Npu ycaosue,
ye OTroBapAT Ha KpUTEpMMTE 3a NPU3HaBaHE Ha MHBECTULMOHEH MMOT. CblLeBPEMEHHO, HEaMOpPTM3NpPaHaTa
YacT Ha 3aMeHeHWTe KOMMOHEHTU ce M3Nucea oT HanaHcoBaTa CTOMHOCT Ha aKTMBUTE M Cce MPU3HaBa B
TeKyLWwuTe pa3xoam 3a NeprMoaa Ha NpeycTponcTeoTo.

MHBECTULMOHHNTE MMOTU Ce OTNUCBAT OT OTYeTa 33 GPUHAHCOBOTO CbCTOSIHME, KOraTo ce M3BaAAT TPalHO OT
ynotpeba 1 He ce 0YaKBaT OT TAX HbAelLM CTONAHCKK U3roam Uamn ce npoaaaat. MNeyanbure nau sarybute ot
npoAaxKbu Ha OTAENHM aKTUBK OT rpynaTa Ha “MHBECTULMOHHUTE MMOTK” ce onpeaenaT ypes CpaBHABAHETO
Ha npuxoAamTe OT NnpoAaarkbaTa n banaHcoBaTa CTOMHOCT Ha aKTMBa KbM AaTaTa Ha npogabaTta. Te ce nocoysat
HeTHO KaTo “HeTHa neyanba/3aryba ot npoaaxba Ha HeTeKylM akTMBM” Ha AMueBaTa CTpaHa Ha oTyeTa 3a
BceobxBaTHUA goxog (B neyanbarta uam 3arybaTa 3a roguHara).

2.4. TbproBcKu B3eMaHusA

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

T'pr'OBCKVITE B3€éMaHHUA Ce NpeacTaBAT U OTYUTAT NBbPBOHAYA/IHO NO CnpaBedsinBa CTOMHOCT Ha basa LueHaTta
Ha CcAenkKarta, KOATO CTOMHOCT e obuyaitHo PaBHa Ha d)aKTypHaTa nm CTOVIHOCT, OCBEH aKO Te€ CbAbpXKaT
cbuiecrBeH (I)I/IHE:IHCI/IF)BIJ.I| KOMMOHEHT, KOMTO He ce HauucasBga LOMb/IHUTENHO. B TO3M cnyqaﬁ Te Ce Npu3HaBaT
no cerawHaTta um CTOI\/'IHOCT, onpegeneHa npn AMCKOHTOBA HOpPMa B paamep Ha INMXBEH NMPOLLEHT, NpeUueHeH 3a
npucobl, Ha ANbXKHUKA.

[py*KecTBOTO AbPKM TbProBCKUTE B3EMAHUS eAMHCTBEHO C Lie CbbupaHe Ha AOrOBOPHM NAPUYHU MOTOLM U
rM OLLeHABa NOCNEeABaLLO NO aMOPTM3MpPaHa CTOMHOCT, HaMa/sieHa C pa3mepa Ha HaTpynaHaTta obesleHKa 3a
OYaKBaHW KpeauTHU 3arybu.

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

2.5. NapuuHu cpeacTsa U NapUUYHU EKBUBANEHTH

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

2.6. AKUMOHEepeH KanuTan u pesepsu

BPABO MNMPOMBPTU ®OHA AACUL, e cb3aafeHO KaTo aKLMOHEPHO APYKECTBO CbC CNeumasHa MHBECTULMOHHA
uen, yupeseHo e no peaa Ha TbproBCcKMA 3aKOH M 3aKOHA 3a ApyrKecTBaTa CbC CneLnanHa UHBECTULMOHHA uen
M 3a Jpy)KecTBaTa 3a cekiopTtusaumsa (34CUUAC). MNpeameTbT My Ha AEMHOCT e OrpaHW4YeH camo A0
WMHBECTUPAHE B HEABUXMMU UMOTMU.

OCHOBHWAT KanuTaa Ha ApPYKecTBaTa CbC CNeLManHa MHBECTULMOHHA Len He moxe aa 6bae no-manbk o1 500
XWA. NB. U ce Habnpa camo OT MapMUUYHN BHOCKM, KOETO e U3nbaHeHo oT BPABO MPOMBbPTUN ®OHA AOCULL.
AKuUMOHepuTe OTroBapAT 3a 3a4b/IXKEHMATA HA APYXKECTBOTO A0 pa3mepa Ha CBOETO aKUMOHEPHO y4yacTue B
KanuTtana U moraT ga npeteHAMpaT BpbllaHe Ha TOBa yvyacTne Camo B NPOM3BOACTBO NO NIMKBUAALUA UAN
HECBHCTOATENHOCT. AKLLMOHEPHUAT KanuTan e oueHeH N0 HOMUHANHATA CTOMHOCT Ha U3Aa4EHUTE aKL MM,
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CbrnacHo M3MCKBaHMATA Ha TbProBCKWMA 3aKOH, gpyrKecTBoTo dopmupa ,PoHA pesepBeH” 3a cmeTKa Ha
CPeAcCTBaTa, NoJlyYeHn Hag, U Nog, HOMUHANHATA CTOMHOCT Ha akuMWTe Npu nsgasaHeTo UM (Peseps oT emucun
Ha aKkummn).

Mopaau cTaTyTa Ha APYXKEeCTBOTO, KaTo aKLMOHEPHO APYKECTBO CbC CNeumanHa MHBECTULUMOHHA LeA, TO HAMa
3aKOHOBO 334b/IKeHUe 33 bopMmpaHe Ha ,,3aKOHOBM pe3epBu” B pasmep Hali-masiko Ha 10% oT pasmepa Ha
OCHOBHMA KanuTas, CbrnacHo pasnopeabuTe Ha TbproBCKMA 3aKOH.

2.7. PasnpeaeneHue Ha AUBUAEHTU

CbrnacHo 3aKoHa 3a gpy»KecTBaTa CbC CNeLnanHa MHBECTULMOHHA Len 1 33 ApyXKecTBaTa 3a CEKIpUTM3aLms,
ApyKecTBaTa € TakbB cTaTyT TpAbBa ga pa3npenenart He no-manko ot 90% oT peanmsmpaHaTta nedanba 3a
CboTBeTHaTa ¢MHaAHCOBa rogMHa, 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,
npensyncneHa no yn. 29 ot 34CNLAC, ce npusHaBa KaTo 3a4b/IKeHMe B TeKyw,ata rognHa n HamaneHme Ha
HepasnpegeneHaTa neyanba B oTyeTa 3a PUHAHCOBOTO CbCTOAHME. CbraacHo Yn. 1158 ot 3MMLUK nybanyHute
ApYyKecTBa MOraT Aa M3nnalaT MexauMHeH (aBaHCcoB) AMBUAEHT Ha 6a3aTa Ha 6-meceyeH GMHAHCOB OTYET.

2.8. Neuyanba/(3ary6a) Ha akuumA

Meyanbata MM 3arybata Ha akuUMA ce U3YMCNSABA KAaTo ce pasgenu neyanbata maum 3arybarta 3a nepuoaa,
KOpurupaHa AONbAHUTENIHO NO peda Ha ya. 29 ot 34CUUAC, 32 aa ce onpeaenn cymata OT HeA, KOATO
NoANEeXN Ha pasnpedefieHne MeXKay akuMoHepuTe, MpuTeXKaTennm Ha OOMKHOBEHW aKuuuM, Ha cpegHo-
npeterneHns 6pPoi Ha AbprKaHUTE OOUKHOBEHW aKuuK 3a Nnepuoaa.

CpegHo-npeTterneHusT 6poit akunmn npeactaBnnaBa bpoaT Ha AbpKAHUTE OOMKHOBEHW aKLUMM B HAYanoToO Ha
nepuoga, KopurnpaH c 6posa Ha o6paTHO U3KyNeHnTe 0OBMKHOBEHM aKLMKU U HA HOBOM343AeHUTE TaKMBa Npe3
nepuoga, YMHOXeH no cpegHo-Bpemesua ¢akTop. To3m ¢akTop m3passsa bpos Ha AHUTE, Mpe3 KoUTo
KOHKPETHUTE aKLMM ca BUAM AbprKaHK, cnpamo obuima bpoit Ha AHUTe npes nepuoaa.

2.9. TeKyLium 1 OTCPOUYEHU AaHbLUM

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

2.10. Nposusumn

MpPoBU3NKN Ce OTYMTAT, KOraTO Bb3HUKHE HAaCTOALLO CbAebHO, KOHCTPYKTUBHO UAN HOPMATUMBHO 3a4b/KeHne
3a [lpy>KecTBoTO, B PE3YATaT Ha MMHAM CbOUTUA, KOraTo Ce O4aKBa Aa Bb3HUKHAT U3X0AALLM NAPUYHN NOTOLM
3a noracABaHe Ha 3aAb/IKEHWETO W KOraTo MOMKe A0CTaTbyHO TOYHO Aa ce onpeaenv cymarta Ha CamoTo
3aabaxeHune. Mposu3snm 3a 6baelm 3arybu oT AeiMHOCTTa He ce NpU3HaBar.

Korato nma HAKONKO NoAobHU 3aA4b/KeHUsA, BEPOATHOCTTa Aa Bb3HMKHAT M3XOAAWM NapUYHK NOTOLUM 3a
TAXHOTO MoracABaHe ce OLEeHABA KaTo ce B3ema npeasus, Leana Kaac oT 3a4b/xKeHuA.

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

MpoBu3NKUTE ce oLeHABAT NO HACcToALLAaTa CTOMHOCT Ha pa3xoAuTe, KOUTO Ce 04YaKBa Aa 6baaT HeobxoamMmu 3a
noracsiBaHe Ha 3a4b/I’KEHUATA U3NON3BaAMKU AMCKOHTOB NPOLEHT Npean AaHbLW KOWTO OTpasABa TeKylla
nasapHa OoLeHKa Ha PUCKOBETE CBbP3aHM CbC 3a4bKEHMETO.

12

MpunoxeHnsTa Ha cTpaHUUM oT 7 Ao 29 ca HepasaenHa 4yacT OT roguwHua ¢uHaHcoB oTyeT Kbm 31.12.2025 .



,BPABO [TPOITHEPTU ®OH/I* AJICUIL]
MTPUJIOXKEHM ST KbM TOAUIIHNSA ®UHAHCOB OTYET 31 IEKEMBPU 2025

2.11. ToproBCKU 3aAbMKEHUA

TbprosuA 3a4b/XKEHNA Ca 3a4b/XKEHUA 3a 3annawaHe Ha CTOKU UAU YCAayru, Kouto ca bunu npuaobutu ot
[0CTaBUYMLM B 0BUYAMHMA XO4 Ha CTONaHCKaTa AeMHOCT. TbProBCKUTE 3aA4b/IKEHUA ce Knacuduumpar KaTto
TEKYLLM 3a4b/IKEHUSA, KO NAALLAHETO € AbAXKMMO B PaMKUTE Ha eaHa roANHa UAK NO-MaNKo (MU HOPMaNHMA
LUMKbBA Ha CTONaHcKaTa AeMHOCT € NO-Ab/br), ako CAYYasaT He e TaKbB, Te Ce MPeACTaBAT KaTo HeTeKyLiu
3ab/IKEHUA

TbproBckUTE 3aAb/XeHMA ce Npu3HaBaT MbpBOHAYa/HO NO cnpaseannBa LieHa, a B MOCAeACTBUE MO
amopTU3NpPaHa CTOMHOCT KaTo Ce M3M0/3Ba MeToAa Ha eeKTUBHUA INXBEH NPOLLEHT

2.12. 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 NpeKuTe pasxoAM, CBbpP3aHM CTe3n 3aemMn M npueBaedeHn pecypcu. Cnen NbpPBOHAYANHOTO
npu3HaBaHe, JIMXBOHOCHUTE 33aeMW W APYrM NPUBAEYEHUM pPecypcu, MNocneAsallo Cce OLEeHABaT Mo
amopTM3Mpyema CTOMHOCT. AMOpTU3MpyemaTa CTOMHOCT € M34MC/IeHA KaTo ca B3eTU NpesBua BCUYKN BULOBE
TaKCW, KOMUCUOHHU W PYrY Pasxogu, BKA. AUCKOHT MW NPEeMUs, acoLuMMpaHn ¢ Tesn 3aemu. Mevanbute u
3arybute ce Np13HaBaT B OTYETA 32 BCEOOXBATHMA A0XO0A, KaTo GMHAHCOBM NPUXOAM MW PA3XoaM (N1MxBa) npes
nepuoaa Ha amopTU3aLLMA UK KOTaTo 3a4b/IXKEHMATA 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.

2.13. ®UHAHCOBU MHCTPYMEHTHU

PrHAHCOBU aKTUBMU
[ pyKecTBoTo NbpBOHaYaAHO NPU3HaBa GMHAHCOB aKTUB B MOMEHTA, B KOMTO CTaHe CTpaHa No A0roBOpPHO
cnopasymeHue, n ro knacuduumpa cbrnacHo 6uMsHec mogena 3a ynpasneHne Ha GUHAHCOBU aKTUBU U
XapaKTePUCTUKUTE Ha JOrOBOPEHUTE NaPUUHU NOTOLN.
BusHec moaensbT Ha [pyKecTBOTO 3a ynpasB/ieHMe Ha GUMHAHCOBM aKTUBU Ce OTHAcA A0 HayMHa, No KOWTO
ynpasnasa GUHAHCOBUTE CM aKTMBW, 3a Aa reHepupa NapuyHu notouun. busHec moaensT onpesens ganm
napuyHMTE NoTouM Lile 6baaT pesynTaTt oT CbOUpaHETO Ha AOroBOPHUTE NapuUyHKM noTouu, npoaarkbata Ha
duHaHCcoBUTE aKTMBU UM U aseTe. Knacudukaumata Ha GUHAHCOBUTE aKTMBM MPU MbPBOHAYA/HOTO UM
npuaobusaHe 3aBUCK OT XapPaKTEPUCTUKUTE HA AOrOBOPHUTE MapUYHU MOTOLUM Ha GUHAHCOBUA AKTUB U
6usHec moaena Ha [pyKecTBOTO 3a TAXHOTO ynpaB/eHue.
BusHec moaensT Ha [lpy*KecTBOTO 3a ynpasaeHne Ha GUHAHCOBUTE aKTUBM CE NO30BaBa Ha HayMHa, No KOWTO
To ynpasnsBa GUHAHCOBUTE CU aKTUBMW C LLEN reHepupaHe Ha NapuyHM NOToLM, U onpeaena Aanu napuyHuTe
noTouM LI Bb3HWMKHAT B pe3ynTaT Ha CbbuMpaHeTo Ha AOroBOPHW NapuyHM noTouu, npoaaxkba Ha
bUHaAHCOBUTE aKTUBK, UNIU U ABETE.
C U3KNtOYEeHME HA TbProBCKUTE B3EMAHMS, KOUTO HE CbAbPKAT CbLECTBEH KOMMNOHEHT Ha GUHAHCMpPaHe, UK
33 KOUTO [py*KecTBOTO € MPUJIOKMIO NPAKTUYECKU LenecbobpasHa mMapKa, [pyKecTBOTO MbpBOHAYaHO
oLeHABa GUHAHCOBMA aKTMB MO CNpaBeaMBa CTOMHOCT, NOC, B Cy4al Ha PUHAHCOBU aKTUBU, KOUTO He ce
oTYMTaT MO CrnpaBea/MBa CTOMHOCT B neyanbata wmam 3arybata, pasxoaute No cAenKkata. TbproBcKuTe
B3eMaHWA, KOUTO He CbAbPXKaT CbLLECTBEH KOMMOHEHT Ha ¢UHAHCMpaHe, U 3a KouTo [lpy»KecTBOTO e
NPUNOXKUI0 NPAKTUYECKU LenecbobpasHa MAPKa, Ce OLEHsBaT Mo LLeHaTa Ha caesikaTa, onpegesieHa CbriacHoO
MC®O 15.
3a uennTe Ha NocaeABaLoTo oLeHsABaHe GMHAHCOBUTE aKTUBM Ce KnacuduumpaT B YETUPU KaTeropum:

e  ®UHAHCOBM aKTMBM NO aMOPTU3MpPaHaA CTOMHOCT (AbAFOBU NHCTPYMEHTN)

e  ®dUHaHCOBM aKTMBM MO cNpaBea/IMBa CTOMHOCT B Nneyanbarta uau 3arybaTta
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e ®UHAHCOBM aKTUBWM MO CnpaBea/iMBa CTOMHOCT B Apyr BceobxBaTeH Aoxod ¢ "peumknupaHe" Ha
KYMYNaTUBHUTE NeYyanbm uam 3arybm (4bAroBu MHCTPYMEHTH)

e  duMHaAHCOBM aKTUBM, ONpeae/ieHM KaTo TakMBa Mo cnpaBea/MBa CTOMHOCT B ApYr BCEOOXBATEH A0X0L,
6e3 "peuuknunpaHe" Ha KymynaTMBHWUTE nevyanbu M 3arybu npu TAXHOTO OTNMCBaHe (KanuTasoBu
WMHCTPYMEHTH)

Mpes3 Tekywma nepuos [Lpy*KecTBOTO OTYMTa PUHAHCOBM aKTMBWM B KaTeropusaTta ,,PUHAHCOBM aKTMBU MO
amMopTM3MpaHa CTOMHOCT”. PBbKOBOACTBOTO HA [lpyKecTBOTO € MpeueHwnso, Ye QPUHAHCOBUTE aKTUBM
npeAcTaBAABaLLM NAPUYHN CPeacTBa B BaHKK, TbPrOBCKU B3EMaHUA U APYIU TEKYLLM B3EMAHUA Ce AbPKAT OT
[py»KecTBOTO C LeN nosyvyaBaHe Ha AOrOBOPEHMUTE NAapUYHM MOTOLM M CE OYAKBA Aa A0BEAAT A0 NAPUYHM
noTouM, NPeacTaBAABALLM €OUMHCTBEHO NAALLAHMA Ha FNaBHUUA U ANXBWU (NpunaraH 6usHec mogen). Tesun
bMHAHCOBM aKTMBM ce KnacuduLmMpaT 1 OLEeHNABAT NOCAe[B8aLL0 N0 aMOpPTU3MPYEMA CTOMHOCT.

[pyKecTBOTO M3M0/A3Ba AepUBATUBHU (GUHAHCOBM MHCTPYMEHTM C LA ynpaB/feHWEe Ha eKCrnosuuuu,
NPOU3TUYALLY OT NPOMEHU B NIMXBEHUTE NpoueHTU. KbM gaTaTa Ha PUHAHCOBMA OTYET APYHKECTBOTO MMaA
CKIIOYEHM IMXBEHM Cyanu, NO KOWTO Naala pUKcMpaHa v Nony4vasa naasBalla AnxBa.

JepvBaTMBHUTE MHCTPYMEHTU Ce KNacuduLmMpaT KaTo GMHAHCOBU MHCTPYMEHTH, OLLEHABAHM NO CNpaBesnea
CTOMHOCT 4pe3 neyanba wunm 3aryba (FVTPL), Tbit KaTo JIMXBEHUAT Cyan He e OnpefesieH KaTo XeAxKupaly,
WHCTPYMEHT 3a CHETOBOAHM LeNN.

Llenta Ha AnMXBEHMUA cyan e YaCcTUYHO ynpaB/ieHWEe HA eKCMO3UUMATA KbM MPOMEHUTE B Ma3apHUTE JINXBEHWU
NPOLEHTU, CBbP3aHM C ObAELLN IMXBEHU PA3XOAM.

®uHaHCOBWTE aKTUBM Ce OTMMCBAT OT OTYETa 33 GUHAHCOBO CLCTOSIHWE Ha APY)KEeCTBOTO, KOraTo NpasaTa 3a
noslyd4aBaHe Ha MapUYHM CPEeACTBA OT TE3N aKTUBM Ca M3TEK/N, UM Ca NPEXBBPIEHU, Uan [py*KecTBoTo e
noeno 3a4b/KEHUETO Aa NNATU HaMbAHO NOYYEHUTE NAPUYHKU NoToum, 6e3 cblyecTBeHa 3abaBa, KbM TpeTa
CTpaHa Ypes cnopasymeHue 3a NPexBbpAsHE; NPU KOeTo nau (a) [pyKecTBOTO e NPEXBbP/IMAO0 B 3HAUMTE/IHA
CTeneH BCUYKM PUCKOBE W NON3M OT COBCTBEHOCTTA BbPXY aKTUBA; Uan (6) [lpy*KecTBOTO HUTO € NPEXBbPANIIO,
HWTO € 3anasno B 3HAYMTE/IHA CTEMEH BCUYKM PUCKOBE M NON3W OT COOCTBEHOCTTA BbPXY aKTMBA, HO He e
3anasna0 KOHTPO/a BbpPXY HEro.

Korato [py’KecTBOTO € MpexBbp/AMa0 NpaBaTa CM 3a NOoJy4yaBaHe Ha MapuU4YyHM MOTOLM OT aKTUBA MM e
BCTBMM/O B CNOPa3yMeHMeE 3a NPEXBbPJIAHE, TO MPAaBU OLEHKA Ha TOBA 4a/IM U A0 KaKBa CTEMNeH e 3anasuio
puckoBeTe U Nos3uTe oT cobcTBeHocTTa. Korato To HUTO e MPexBbp/nAO, HATO € 3anasuao B 3HAYUTENHA
CTeneH BCUYKM PUCKOBE M NOA3KN OT COHCTBEHOCTTA BbPXY PUHAHCOBMA aKTUB, HUTO € MPEXBBPINIO KOHTPOIA
BBPXY HEro, To NPoAbAXKaBa Aa NPM3HABA NPEXBbPIEHUA aKTMB, A0 CTENEHTA Ha NPOAB/KABALLLOTO CU yyYacTme
B Hero. B To3u cayyalh [py»KecTBOTO MpuM3HaBa M CBBP3AHOTO 3agb/KeHue. [MpexBbpaeHUAT aKkTUB WU
CBbBP3aHOTO 3afb/iKeHWe ce oueHsBaT Ha 6a3a, KoATO OTpa3fiBa npaBaTa M 3af4b/XKEHMATA, KOUTO
[pyxecTBOTO € 3anasuo.

O6e3ueHKa Ha GMHAHCOBU aKTUBM

L pyKecTBoTo NpM3HaBa KOPEKTUB (MpoBM3MA 3a 06e3LLEHKA) 32 O4YaKBaHM KpeauTHu 3aryoum (OK3) 3a BCUMUKK
AB/ITOBM UHCTPYMEHTW, KOMTO He ce OTYMTaT Mo ChpaBej/iMBa CTOMHOCT npe3 neyanbarta wau 3arybaTa.
OyaKkBaHWTE KpeguTHU 3arybum ce M3UMCABAT KaTo Pas/iMKka MeXay AO0TOBOPHUTE NapUyYHU NOTOLUM, AbIKUMU
CbrAaCHO YC/NOBMATA Ha AOroBOpa, M BCUYKM MAapWMYHM MOTOLM, KOUTO OPYXKECTBOTO OYaKBa Aa NOJyuu,
AVCKOHTMPAHU C MbpPBOHaYaNHUA ebeKTUBEH NMXBEH NPoueHT. OYakBaHWUTE NapUYHK MOTOLUM BKAKOYBAT U
napu4yHUTE NoTouM OT NpoaarkbaTa Ha AbPrKAHOTO obe3neyeHne UAK APYrM KpeauTHU NnogobpeHns, KouTo
npeAcTaBAABaT HepasAe/Ha YacT OT yC/I0BMATa Ha A0rosopa.

3aryba ot o6e3ueHKa Ha TbProBCKMTE B3EMaHWUA, aKTUBUTE MO A0roBOP U IM3UHIOBUTE B3EMaHUA Ce OLEeHABaT
B pa3mep paseH Ha OK3 3a uenuna KMBoT Ha GUHAHCOBUA UHCTPYMEHT.

Mpu onpeaensHe Aann KPeAUTHUAT PUCK Ha AafdeH (MHAHCOB aKTMB € HapacHan 3HauyuTesiHO cnej
MbpPBOHAYa/IHOTO NpPW3HaBaHe M Npu oueHaBaHeTo Ha OK3, [py*KecTBOTO B3MMa NpeaBMA pasymHaTta U
obocHOBaHa MHPOpPMaUMA, KOATO e noaxoAala M A0CTbMHa 6e3 M3AUWHM pasxogn Man ycunusa. Tosa
BK/HOYBA KaKTO KO/IMYECTBEHA, TaKa M KayecTBeHa MHPOpMaLMA 1 aHann3, OCHOBAHM Ha UCTOPUYECKMA ONUT
Ha [lpy»ecTBOTO M 060CHOBaHa KpeauTHa OLLeHKa M BKOYBALLA NPOrHO3Ha MHpopMauma.
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®drHaHCOBM Nacusun

MbpBOHaYaHO MPU3HaBaHe, KNacuduKauma 1 oueHsaBaHe

Mpu NbpBOHaYaAHO UM NPU3HaBaHe GpMHAHCOBUTE MacUBU ce KnacudumumpaT KaTo:

TakuBa Mo cnpaseanMBa CTOMHOCT B nedyanbaTta uaum 3arybarta, AU KaTo 3aeMu M NPUB/EYEHUN CPeACTBa,
TbProBCKM UM APYTU 3aabKeHUs. [bpBOHaYaIHO BCUYKK GUHAHCOBM NacUBM Ce NpM3HaBaT Mo cnpaseannBa
CTOMHOCT, a B C/ly4asi Ha 3aeMM U NPUBJIEYEHM CPeACTBA U TbProBCKM U APYIY 33 b/IKEHUA, HETHO OT NPSAKO
CBbP3aHMTE pasxodm no cAaesnKara.

durHaHCOBUTE NAcMBM Ha [PYKECTBOTO BK/IHOYBAT TbPrOBCKM W APYrM 3aAb/KEHUA, 3aeMU U ApYyrU
NpuUBAeYEHN CPeACTBaA, BKAOUYMTENHO M BaHKOBM 0BbpApPadTH.

MNocneaBallo oueHABaHe

Cnea nbpBOHAYasHOTO MM MNpPW3HaBaHe, APYKECTBOTO OLEHABA /IMXBOHOCHWUTE 33aeMu M MPUBAEUYEHU
CpeAacTBa No aMoPTU3MPAHA CTOMHOCT, Ype3 MeToAa Ha epeKTUBHUA TMXBEH NpoLeHT. NeyanbuTe 1 3arybute
ce NpM3HaBaT B OTYETa 3a BceobxBaTHUA foxog, (B neyanbaTta uau 3arybarta 3a roamHara), Korato CbOTBETHUAT
($UWHaAHCOB NacuB ce OTNUCBA, KaKTO M Ype3 amopTn3aumaTa Ha 6asa epeKTMBEH NMXBEH NPOLEHT.
AMOPTM3NPaHaTa CTOMHOCT Ce M3UMCAIABA KAaTo ce B3EMAT Nog, BHMMaHWE KaKBUTO M Aa 610 AUCKOHTU Uau
npemMmMu npu nNpuaobrBaHETO, KAKTO M TAKCUM MW PasxoaM, KOUTO NpPeAcTaB/ABaT HepasgenHa 4yacT oT
ebeKTUBHMA /NINXBEH MPOLEHT. AMOpTU3auMsaTa ce BKAKOYBA KaTo “OMHaAHCOB pasxon” B OT4YeTa 3a
BceobxBaTHUsA goxon (B neyanbarta uam 3arybaTa 3a roguHara).

OTnucBaHe

duHaHCOBUTE NacMBM cCe OTMMUCBAT, KOraTo 3aA4bAXKeHMeTo 6bAe noraceHo, UK NpPeKpaTeHo, UaM uU3Teue.
KoraTo cbuiecTtsyBaly, ¢pMHAHCOB NacuB 6bAe 3aMeHeH C ApYr OT CbLUA KpeauTodaTen npu Mo CbliecTBo
Pas3INYHU YCNOBUA, UM YCIOBUATA Ha CbLLECTBYBaL, Nacue 6bAaT CbLLECTBEHO MPOMEHEHMU, Ta3n pasmsaHa
nnn moambuKaums ce TpeTMpa KaTto OTNMcBaHe Ha MbPBOHAYaIHUA Nacus U Npu3HaBaHe Ha HOB. Pa3ankaTa B
CbOTBETHUTEe 6aNlaHCOBM CYyMUM Ce MPU3HaBa B OTYeTa 3a BceobxBaTHMA AoxoJ, (B nevyanbaTta nnu 3arybara 3a
roguHaTa).

2.14. NlepBaTUBHU GUHAHCOBU UHCTPYMEHTU — IUXBEHU CyanoBe

[pyecTBOTO M3Non3Ba AepuBaTUBHU GUHAHCOBUM WHCTPYMEHTU, BKOYMTENIHO JIMXBEHU CyanoBe, C Len
ynpaBneHue Ha /IUXBEHUA PUCK. [epuBaTuBHUTE GUHAHCOBM MHCTPYMEHTM He ca onpeneseHn KaTo
XEAXKMPALLM UHCTPYMEHTM MO CMUCH/A Ha CHETOBOAHOTO XeAKMpaHe, cbrnacHo MCPO 9.

JluxBeHuUTe cyanoBe ce NPU3HaBAT MbPBOHAYa/IHO MO CNpaBeA/MBa CTOMHOCT KbM JaTaTa Ha CKAYBaHe Ha
gorosopa. Cnep NbpBOHAYaIHOTO NPU3HABaHE BCUYKM AepUBATUBHU GUHAHCOBU UHCTPYMEHTU Ce oLeHABaT
no cnpaBeaanBa CTOMHOCT KbM BCAKa OTYeTHa AaTa.

MpomeHuTe B cnpaBensiMBaTa CTOMHOCT Ha /IMXBEHWUTE CyanoBe ce Npwu3HaBaT He3abaBHO B oTyeTa 3a
neyan6ara uau 3arybaTa Kato ,Mpmxoa/Pa3xos oT npeoLeHKa Ha LepUBaTUBHU GUHAHCOBU UHCTPYMEHTMH .
KoraTto cnpaBeg/ivBaTa CTOMHOCT Ha cyana e NoJIoXKUTeNHa, TON ce NPeACTaBA KaTo AepuBaTMBeH GUHAHCOB
aKTUB, a KOraTo e oTpuuaTe/IHa — KaTo AepuBaTuBeH GUHAHCOB MAcKB B OTYETA 38 PUHAHCOBOTO CHCTOAHME.

2.15. MeHCUOHHU 1 ApYru 3aAbNAXKEHUA

CovrnacHo KozeKca Ha Tpy4a nNpuy NpekpaTaBaHe Ha TPYAO0BOTO NPaBOOTHOLWEHWE, Cned KaTo PaboTHUKLT Nan
CNYKUTENAT € NpMA06MA NPaBO Ha NEHCUA 33 OCUTYPUTENEH CTaXK U Bb3PacT, JpyKecTBOTO € 3a4b/IXKEHO A3
My M3nnaTu obesleTeHne B ABYKpaTeH pasmep Ha BPYTHOTO MECEYHO TPYA0BO Bb3HarpaKAeHne Kbm JataTa
Ha NpeKpaTaBaHe Ha TPYA0BOTO NPaBOOTHOWeEHME. B ciyyaid, Ye paboTHUKBT UK CAYKRUTENAT e paboTun B
[JpyKecTBOTO Npes nociegHute 10 roantu, pasmepsbT Ha 06e3LWEeTEHMETO Bb3/IM3a Ha LUECTMECEYHUSA pasmep
Ha 6pPYTHOTO My TPYAOBO Bb3HarpaxKaeHue.

3a4bXKeHMeTo 3a U3naalaHe Ha AedUHUPaHN AOXOAM Ce U3YMCNABA FOAULIHO OT HE3aBUCUMM aKTHOEPU, KaTo
Ce M3MN0/3Ba KPeAMTHUAT MEeToh, Ha MPOrHo3HuTe eamHuuu. CerawHarta CTOMHOCT Ha 3a4b/IKEHWETO 3a
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usnaawaHe Ha gePpuHUPaHN LOXOAM Ce ONpenens, KaTo ce AUCKOHTMPAT OYaKkBaHWUTe 6baelumn U3XoaAaLLm
NapuMyHM NOTOUM C INXBEHUTE NPOLLEHTN HA BUCOKOKAYECTBEHW AbPXKABHM LLEHHM KHUXKA, KOUTO Ca C Najex,
62113bK A0 TO3M Ha CbOTBETHOTO 334 b/IXKEHME, U BbB Ba/NyTaTa, B KOATO Ca AEHOMWHUPAHM NAALWAHMATA.
AKTIOEPCKMTE nevyanbu u 3arydbu, Bb3HMKHAAM B PE3yNTaT HA MPaAKTUYECKU KOPEKLUM W NMPOMEHU Ha
AKTIOEPCKUTE NpeanoNoXKeHUA, ce NpM3HaBaT B OTYETa 33 AOXOAWUTe Ha 6asa OCTaBalMA CpefeH CPOK Ha
NPOC/YKBaHEe HAa CbOTBETHUTE CAYXKUTENU. PasxoguTe 3a npeaumLleH TPYA0B CTaXK Ce NPM3HaBaT B OTYeTa 3a
[0X0ANTE B MOMEHTA Ha TAXHOTO Bb3HMKBAHE, OCBEH B CNyYauTe, KOraTo NEHCUMOHHUAT MJIaH € Cb343a4€eH C
YCNOBME, Ye CAyXKUTennTe TpabBa Aa OCTaHaT Ha paboTa 3a onpeaeneH nepuos oT Bpeme. B TakbB ciyyal
pa3sxoguTe 3a NpeamLleH TPYA0B CTaXK ce aMopTM3MPAT MO IMHENHMA MeToz, 33 ,,Nepuoaa Ha NpuaobreaHe”.
3a oTyeTHMA nepmnog Ha 2025 r., KakTo 1 3a 2024 r. APY)KECTBOTO He e NPM3HABAN0 PAa3X0AM 3a AbArOCPOYHMU
[,0X0AM Ha nepcoHana nopaan dakTa, 4e Mma camo 1 cy*KuTen Ha TpyA0B AOroBop.

2.16. NpusHaBaHe Ha NpUXoguTe OT onNepaTUBEH NU3UHT (Haem)

Mpuxoa OT HaemMun OT onepaTUBEH JIM3UHT Ha UHBECTULMOHHU MMOTU ce npu3HaBa cbrinacHo MCPO 16 Ha
6a3aTa Ha IMHENHMUA METOA B NPOAB/IKEHNE HA CPOKA Ha CbOTBETHUA AN3UHT. [TbpBOHAYaIHO HanpaBeHuUTe
NPeKn pasxoau BbB BPb3Ka C AOroBapAHETO M ypeXkAaHeTo Ha OnepaTMBHUA AMSUHE, ce A06aBAT KbMm
6anaHcoBaTa CTOMHOCT Ha OTAAZAEHUTE aKTUBM U Ce NPM3HaBaT Ha 6a3aTa Ha IMHENHNUA METOA, B NPOAb/KEHNE
Ha CpoKa Ha Nn3uHra.

anXOA'bT Ce oueHABa Ha 6asa Ha Bb3HArpaXaAeHneTo, onpeageneHo B 4orosopa C K/IMEHTA. npeAHpMﬂTMETO
NPU3HaBa Npuxoa, Korato Npexebp/iA KOHTPO/1a BbpPXY CTOKATA UIX YCAyrata KbM K/IMEHTA.

CnepBawarta Ta6nmu,a npeaocrasA VIHd)OpMaLI,VIﬂ 3a eCTeCTBOTO M BpPeEMETO Ha YyAOoBONETBOPABAHE 3a
3a4bNXKEHUNATA 3a U3NBJIHEHUE B JONOBOPUTE C KZIMEHTU, BKIHOYNTENHO CbLUECTBEHUTE YC/IOBUA 3a NallaHe
1 CBbP3aHNUTE NOJIUTUKU 3a NMPU3HaBaHE Ha NpuUxoaun.

Tun npoaykt/ EcTectBo M BpemeBu napameTpu [MOANTUKM 32 NPU3HaBaHe Ha Npuxoau
ycayra Ha yA0BONIETBOPABaHE HA

33aAb/KEHUATA 33 U3NbJIHEHME,

BK/IIOYUTE/THO CbLULECTBEHM

CraHpapTHu  KaneHtuTe nonyyasat MpuxoabT ce npuM3HaBa, KOrato CTOKUTE ca

NpPoAyKTH KOHTPON BbpXy NPOAYKTUTE,  [IOCTaBeHM B CKNaja Ha KAMEHTUTE U ca NpUeTu ot
KOraTo CblUuTe ce AOCTaBAT  TAX.
Ha MACTO U Cce€ Mpuemar B 3a [0roBOPU, KOMTO MO3BONABAT Ha KAMEHTa Ja
KIVEHTCRUTE Cknafose. BbPHe apTUKY/, NPUXOJ, Ce MPU3HaBa A0 CTeneHTa,
®akTypuTe ce 3AaBaT B TO3M [10 KOATO € MHOTO BepPOATHO, Ye HAMA Aja HacTbMu
MOMeHT.  GakTypuTe  ca 3HaUYWTE/IHO BPbLUAHe Ha CymaTa Ha KyMy/laTMBHO
nnatimn B pamknte Ha 30 popsuatyte npuxogu. ChoTeeTHO cymata Ha
AHv. He ce npepocTasaT NPUXOANTE, KOUTO Ce MpU3HaBaT Ce Kopurupa c
OTCTBNKW 33 MPOAYKTUTE OT  GyakpaHMTe BpbBLWAHMA, 33 KOWTO Ce MpaBu
CTaHAAPTHN NPOAYKTW. NPUBAM3NTENIHA OLLEHKA Ha 6a3a Ha UCTOPUYECKM

AaHHW 3a CI'IeLI,M(I)M‘-IHMTe BMOOBE XapTuA, pa3mep,
3aBbpwBaHe, U T.H. [pn Te3n obcTosTencrea ce
NPWU3HaBa 3a4b/1XKEHNE 3a Bb3CTAHOBABAHE N aKTUB
3a NPaBOTO Ha NOJZly4aBaHE Ha BbpPHATUTE CTOKWU.
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YnpasneHue VYcayrute, npegoctaBaHu ot  CymaTta Ha npeaniateHaTta NpogakHaTa LeHa ce
Ha ycayru [pyecTBoTO, BK/IOYBAT  pascpoyBa M Ce MNpu3HaBa KaTo Mpuxos 3a
npegocTaBsAHe Ha nepuoda, B KOWTO Ce W3BbpWBa YycayraTa.
MHBECTULUMOHHM MMOTM no  [puxogbT OT Haemu OT npeaocTaBAHe Ha
OOroBOpM 33 HaemMM U MHBECTULUMOHHUTE WMMOTM Ha [pyKecTBOTO Mo
eKcnaoartaums Ha  [OroBOPM 3a OMEpPaTUBEH JIM3UHT Ce NPU3HaBa Ha
HeABVKMMUTE MmoTU.  6asa Ha IMHeHUA MeTo, 3a Nepuoaa Ha IM3nHra.
[pyxecTBoTOo e 06Bbp3aHo ¢ JloroBopuTe 3a Haem ca obesneyeHn C NoayyeHu
[OroBOpU 3a NpeaocTaBAHe HA  Aeno3uTU UaM 6aHKOBM rapaHLmm.
HaeMHW YyCayru, Npu KOWUTO e
HanAuue npeannawiaHe  Ha

HaemHaTa ueHa oT
NIM3NHronosyyartens.

Mpuxogmn ot  [MpeanpuaTmerto npu Mpuxoaute ce Mpu3HaBaT MPUM HOTApUaaHO

npogaxba Ha npogaxba Ha HeEABMMKMMM  MPEXBbpAHE Ha CO6CTBEHOCTTAa M BCUUYKM PUCKOBE

HEeABUXUMU  NMOTH CKAOYBA M M3rogu, CBbP3aHM CbC cobCTBeHOCTTa Aa ca

MMOTHU npegsapuTenieH AOroBop, B  MPEexBbp/ieHM Ha KaneHTa. CBbp3aHuTe pasxoam ce

KOUTO e yroeopeHa uUeHa ¢ Npu3HaBaT B neyanébu wam 3aI'Y6VI, Korato
Ha4ynH Ha nnawaHe no Bb3HMKHAT. [lonyyeHUTe aBaHCU ce BKAOYBAT B
caenkata. B noseyeTo cnydam e nacnBu NO AOroBopwn C KINEHTHW.

[OroBOpeHo aBaHCOBO
nnauiaHe, 3a KOeTo ce M34aBa
dakKTypa.

2.17. NpusHaBaHe Ha pa3xoau

PasxoauTte B ApYKeCcTBOTO ce MpPM3HABaT B MOMEHTA Ha TAXHOTO Bb3HWKBaHE M Ha 6asa NpuHUMNIUTE Ha
HauyMcaABaHE M CbMOCTaBMMOCT, M A0 CTEMeHTa, A0 KOATO ToBa He 6W A0BEeNO 33 NMpM3HaBaHe Ha akTuen/
NacuBm, KOUTO He OTrOBAPAT Ha onpeaesieHNATa 3a Taknea cbrnacHo MCPO cyeToBOAHM CTAaHAAPTU, NPUETH
ot EC.

Pasxogute 3a 6baewm nepnoauy ce oTnarat 3a NpuM3HaBaHe KaTo TeKyl, pa3xoj 3a nepuoaa, npes KomTo
[0roBOpUTE 338 KOUTO Ce OTHACAT, Ce U3MbAHABAT.

3arybuTe, Bb3HUKHAAM B pPe3ynTaT Ha NPeoueHKa Ha MHBECTULMOHHU MMOTU A0 cnpaBen/iMBa CTOMHOCT ce
npeacTaBAT Ha OTAE/IeH pea, B OTYETa 3a BceobxBaTHUA AoxoA (B neyanbarta unu 3arybata 3a rogmHara).
duHaHCcOoBUTE pa3xoau ce BKAOUYBAT B OT4YeTa 3a BceobxBaTHMA Aoxon (B neyanbata wuau 3arybaTta 3a
roMHaTa), Korato Bb3HMKHaT, KaTo Ce Noco4BaT OTAE/IHO OT GUHAHCOBUTE NPUXOAN U CE CbCTOAT OT: Pa3xoam
33 /INXBM NO MOSIyYEHU 3aeMK, BAHKOBU TaKcK MO 3aemMu, HeTHa 3aryba OT KypCOBW pas/vKM MO 3aeMu B
yysKAecTpaHHa BafnyTa, pa3xoan/3arybu ot cAefiku ¢ AbArOCPOYHU KanuTanoBu MHBECTULUU U 0Be3LeHKM Ha
npeAoCcTaBeHN TbProBCKU 3aeMU.

2.18. CBbp3aHu amya

3a uennTe Ha HacToALWMA rogueH HaMBUAYyaneH GMHaHCOB OTYeT [pyKecTBOTO NPeACTaBs KaTo CBbP3aHM
NNUA  AKUMOHEepUTe, KOWUTO YMPaXKHABAT MaXOPUTApeH KOHTPOJ, BKAKOYUTENIHO W  OpYXKecTBaTa,
KOHTPOAIMPAHM OT TAX, KAaKTO M YNEHOBETE Ha CbBETA HAa AMPEKTOPUTE, a CbLO Taka M NpuaobuToTo npes
m.04.2025 r. obLLEepHO APYrKeCcTBOo.
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2.19. ObwepHu npeanpuatna. KoHconnpauma

OblwepHo npeanpuAaTMe e APYXKeCTBO, KOETO Ce KOHTPO/Mpa OT APYMKecTBOTO-maliKa. MHBecTUTOp®T
KOHTPO/IMpa NPeAanpuUATUETO, B KOETO € MHBECTMPAHO, KOraTo € M3/I0XEeH Ha MAM MMa npasa BbpXy
NPOMEHANBATa Bb3BPbHLLAEMOCT OT HEroBOTO y4yacTMe B MPeAnpuUATUETO, B KOETO € MHBECTMPaHo, U Mma
Bb3MOXHOCT [a OKae Bb3AencTBMe BbpXy Tasu Bb3BPbLLLAEMOCT MNOCPEACTBOM CBOMTE NPaBOMOLLMA B
npeanpuATMETO, B KOETO e MHBecTMpaHo. Kbm 31 aekemspu 2025 roamHa [py»ecTBOTO NpuTe)Kasa eaHo
ObLEPHO APYKECTBO, PErMCTPUPaHO B CTpaHaTta. B HacToAwMA roguweH uHansmayaneH GUHaHCOB OTYET,
WMHBECTULMUTE B OblUEPHUTE MPeanpuUATUA ca NPeACTaBeHW Mo UeHa Ha npuaobuBaHe M TO3M OTYET He
npeAacTasasBa KOHcoAnAaMpaH GMHAHCOB OTYET No cMUCbaa Ha MCPO 10 KoHconnamnpaHn pUHaHCOBM OTYETH.

2.20. OueHnBaHe No cnpaBea/IMBa CTOMHOCT

HAKOM OT aKTMBMTE M NacMBWUTE Ha APYMKECTBOTO Ce OLEeHABAT U NPeACTaBAT M/MAM cCaMo OMNOBecTABaT Mo
CnpaBeA/MBa CTOMHOCT 3a LeWTe Ha (MHAHCOBOTO OTYMTaHe. TaKMBa Ca: WHBECTULMOHHUTE MMOTMH,
onpeaeneHn TbProBCKM M APYrM B3EeMaHWUA U 334bJIXKEHUS, KOMTO Ce OLLeHABAT Ha MoBTapAwa ce 6asa.
CnpaBea/iMBaTa CTOMHOCT e LieHaTa, KoaTo 61 6una nonyyeHa npv npogarkbaTta Ha JaZeH akTUB UK NaaTeHa
npv NPexBbpAsAHETO Ha Nacue B 0bUYaliHa CAENKa MeXAY He3aBMCMMM MasapHM yYyacTHMLM Ha faTtaTa Ha
oueHABaHeTo. CnpaBea/1MBaTa CTOMHOCT € U3X0AsALLA LieHa M ce 6a3unpa Ha NpeanoNoKeHNeTo, ye onepaumaTa
no npoaakbara LWe ce peanvsunpa Uim Ha OCHOBHWS Masap 3a TO3W aKTUB WM NMacuB, UK B CayYali Ha ivnca
Ha OCHOBEH Ma3ap — Ha Hal-M3roAHWA Nasap 3a aKTUBA WK NacuBa. KaKkTo onpeaeneHnaT KaTo OCHOBEH, TaKa
W Hal-U3ro4HUAT Na3ap ca TaKMBa Nasapu, 40 KOUTO APYKECTBOTO 3a4b/IKUTENHO MMa LOCTbN. M3mepBaHeTo
Ha crnpasegnnBaTa CTOMHOCT Ce MPaBW OT MO3ULMATA HA NPEANO/IOXKEHMATa U MPEeLEeHKUTe, KoMTo buxa
HanpasMAN NOTEHUMANHUTE Na3apHM yYacTHULM, KoraTo Te 6Mxa onpeaenany ueHaTa Ha CbOTBETHUA aKTUB
WM NacuB, KaTo ce A0oNycKa, ye Te 6Mxa AeiCTBaAM 3a NOCTUraHe Ha Hall-Aobpa cTonaHcKa M3roaa oT Hero 3a
Tax. [pyn n3amepBaHeToO Ha cnpaBea/vBaTa CTOMHOCT HAa HeUHAHCOBM aKTMBWM BUHArKM M3XoA4HAaTa TOYKa e
NpeanoioXeHNeTo KakBo 61 6MA0 3a MasapHUTE y4acTHMUM Ha-406pPOTO U Hal-eEKTUBHO BbB3MOMKHO
M3MoA3BaHe Ha AafleHNA aKTMB. [Py)KecTBOTO Mpuaara Pas/MyHU OLEHDBYHN TEXHUKM, KOMTO Buxa 6uau
NoAxXoAAWM CNPAMO cneundmuKkaTa Ha CbOTBETHUTE YCIOBMA M 0BEKTU, M 3a KOMTO pasnosiara ¢ A0CTaTbyHa
6asa OT BXOAALWM AaHHM, KaTo ce CTpemMn Aa M3MNO0A3Ba B MaKCMMasHa CTeneH HaauyHata ny6auyHo
Habnogaema wHOOpPMaUMA M PECNeKTUBHO — A3 MMHMMU3MPA W3NOA3BAHETO Ha HeHabialgaema
nHpopmaums. To n3non3Ba 1 TpMTe AONYCTUMMU NOAX0AA: Na3apHUA, NPUXOAHMA U Pa3XOAHMA NOAX04, KaTo
Hal-yecTo MpwuiaraHaTa OUEHbYHA TEeXHWKA € MEeToAbT Ha AWCKOHTMPaHW MapuyHM noTouM Ha 6asa
KanuTaansupaH 4oxoa OT Haem.

Cnpaseg/iMBata CTOMHOCT Ha BCMYKM aKTMBM M NAcMBWM, KOMTO Ce OLEHABAT W/MAM OMoBecTABaT BbB
¢dUHaHCOBUTE OTYETU MO ChpaBes/IMBA CTOMHOCT, Ce KaTeropusmMpa B PamMKUTE Ha ClefHaTa hepapxus Ha
cnpaBea/iMBUTE CTOMHOCTU, @ UMEHHO:

e HuBo 1 — KoTUpaHM (HEKOPUTUPAHK) Na3apHM LEeHW Ha aKTMBEH Mas3ap 3a MAEHTUYHW aKTUBU MU
nacveu;

e HuBO 2 — OUEHDBYHN TEXHWUKW, MPU KOUTO Ce M3MON3BAT BXOAAWM AAHHW, KOWUTO Ca PAa3/INYHK OT
AVPEKTHO KOTMPaHM MasapHM LUEHM Ha MMOTU M HaeMu, HO ca NPAKO MAN KOCBEHO AOCTbMHMU 3a
HabnloAeHNe, BK/. KOraTo KOTUPaHUTE LLeHWN ca 06eKT Ha 3HaYMTEIHM KOPEeKLuHY;

e HuBO 3 — OUEHDBYHUN TEXHWKK, NMPU KOWUTO CE M3MNO3BAT BXOAALLM AAHHU, KOMTO B 3HAUMTE/NIHATa CU
YyacT ca HeHabadaemu.

[py*KecTBOTO M3M0/3Ba OMMTa Ha BbHLWHM JINLEH3MPAHM OLEHUTENM 3a ONpefessHe Ha crpaBegvBuTe
CTOMHOCTM Ha MHBECTUUMOHHUTE MMOTU. OUHANHUTE OLEHKM Ha CnpaBea/IMBaTa CTOMHOCT NogjexaTt Ha
04,06peHNe OT U3MbIHUTENHUA ANPEKTOP Ha APYAKECTBOTO. Pe3ynTaTtnte OT OLEeHBbYHMA NPOLEC Ha M3MepBaHe
Ha crpaBeg/MBaTa CTOMHOCT Ce MNPeACTaBAT Ha OAMTHUA KOMWUTET M Ha He3aBUCMMUTE OAMTOPM Ha
OPYKECTBOTO. 3a LenMTe Ha OMNoBecTABaHMATA Ha cCrnpaBeanMBaTa CTOMHOCT, APY)KECTBOTO € rpynupano
CbOTBETHUTE CU aKTMBM M NacMBM Ha 6a3a TAXHATA CbLLHOCT, OCHOBHM XapaKTepPUCTUKMU U PUCKOBE, KaKTO U Ha
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VIepapXMHHOTO HWBO Ha CnpaBeasineBaTta CTOMHOCT.

3. 3HaUMMM CYETOBOAHU NPUBNUUTENTHU OLLEHKU U NPELLEHKU

MpMbAN3UTENHNTE OLEHKU W NpeLeHKMU ca BasupaHM Ha HaTpynaH onuT U ApyrM GakTopu, BKAOUYUTENHO
OYaKBaHMA 3a 6baewy cbbUTUA NpU HanndHUTe obcToATenctsa. [ocToBepHOCTTa Ha NpUbAUSUTENHUTE
OLLEHKM W NPeLEHKN ce npepasriexaa pegosHo.

MN3BbpLUeHUTE NpeLeHKM U NPeAnooxKeHUA OT PbKOBOACTBOTO OKa3BaT BAUAHME BbPXY OTYETEHUTE CYMU Ha
aKTUBUTE M 3a4bAXKEHUATA M ONOBECTABAHMATA HA 3a4b/IXKEHMA KbM AaTaTa Ha GUHAHCOBUTE OTYETU, KAKTO U
BbPXY CYMMTE Ha NPUXOAMTE U pa3xoauTe, OTYETEHM Npe3 Nepnoaa B oTYeTa 3a AoXo4uTe.

PbKOBOACTBOTO € M3M0A3Ba0 3HAYMMM CHETOBOAHN NPUBAMUIUTENHU OLLEHKM U NPELEHKN NO OTHOLLEHME Ha
obe3ueHKaTa Ha B3eMaHMWA OT K/IMEHTU M NpU onpeaesisaHe pasmepa Ha MPOBU3UNUTE 3a 3a4b/IKEHNA.

Ob6e3ueHKN Ha B3emaHus

3aryba ot obesLeHKa Ha TbProBCKUTE B3eMaHMWSA, aKTUBUTE MO AOTOBOP M IM3UHIOBUTE B3EMAHUA BUHArM ce
oLeHABaT B pa3mep paseH Ha OK3 3a uenus XKuBoT Ha GUHAHCOBUA UHCTPYMEHT.

Mo oTHOLWEHME Ha B3eMaHMATA, [ py»KecTBOTO Hab/1lo4aBa KaKTo Ha MHAVMBUAYA/IHA OCHOBA XapaKTEPUCTUKUTE
Ha OTAEe/NHUTE K/IMEHTM, TaKa U PUCKBLT OT HEU3MbJIHEHWE HA WHAYCTPUATA, B KOATO KAMEHTUTE onepupar.
[pyKecTBOTO HauMcnnga 3aryba ot obesLeHKa, KOATO NPeACcTaB/iABa NPUHAU3UTENHA OLLEHKA 3@ Bb3HUKHANW
3arybu no oTHOLLEHWeE Ha TbProBCKUTE B3EMAHMSA, aKTUBUTE MO JOTOBOP U IM3NHIOBUTE B3EMAHUSA MO PUCKOBM
KaTeropun. OCHOBHWM KpUTEpPWUWU 3a KaTeropuMsmpaHe Ha KAMEHTUTE B CbOTBETHaTa PWCKOBa KaTeropus ca
KpeamMTocnocobHOCT, cxema M CPOK Ha noracABaHe, MHAYCTpMA M 060pPOT. PUCKOBUTE KaTeropuu wu
NPUNOKUMUTE KoedULMEHTH 3a obesLLeHKa ca KaKTo ceasa:

daKTypupaHu HedakTtypupaHm
Ob6e3LeHKa Ha aKTUBU CAyXKeLm
3a obesneyeHne Ha U3UCKyeMun no MeToAa Ha
B3€MaHuA amopTM3aumaTa
Obe3LeHKa Ha B3eMaHu1sA
Heobe3neyeHn c MaTepUuanHu

aKTUBMU:
He ce

HEenNpPoCpoYeHHU obesueHsBar He ce obe3ueHABaT

ot 1 po 60 gHu npocp. 0,05 0,05
ot 61 po 120 gHn npocp. 0,13 0,13
ot 121 po 180 gHn npocp. 0,23 0,23
ot 181 po 240 gHn npocp. 0,38 0,38
ot 241 po 300 gHn npocp. 0,56 0,56
ot 301 po 360 gHu npocp. 0,76 0,76
noseye ot 360 aHM npocp. 1 1

banaHcoBaTa CTOMHOCT Ha B3eMaHMWATa Ce KOpUrmpa yYpes 13noa3BaHeTo Ha KOPEKTMBHa CMETKa, KbAeTo ce
HaTpynBaT BCUYKM 0be3LeHKM, a cymaTa Ha 3arybata ot obesleHKa 3a nepuoda ce npusHasa B oTyeTa 3a
BCeObHXBaTHUA AOXO4 KbM ,APYrM pa3xoam 3a AenHoctra”.

B onpepeneHn caydaih no npeLeHKa Ha PbKOBOACTBOTO Ha [APY)KECTBOTO MOXKe fJa ce npuaaraT u
KoepULUNEHTUN, KOUTO Ca Pa3INYHK OT MOCOYEHUTE No-rope Ha 6asa Ha NoyyeHa AoNbAHUTENHA MHDOPMaLMA
3a UHAMBUAYANHOTO GMHAHCOBOTO CbCTOAHME HA CbOTBETHUA KOHTPAreHT, KakTo M Ha Bb3MOMHOCTUTE 33
HeroBoTO U3Ab/XKBaHe B 0603pMMO Bbaelle.

3arybaTa oT 06e3leHKa ce Bb3CTaHOBABA, aKo TOBa Bb3CTaHOBABaHE MOKe fa 6bae 06eKTUBHO OTHECEHO KbM
cbbuTMe, ctaHano cnen Kato e 6una npusHata 3aryba ot obesueHka. B cayyaute Ha nocneasallo
Bb3CTaHOBABaHe Ha obe3leHKa TO ce Moco4YBa B HamaseHWe Ha 3arybarta ot obesueHKa Ha peda “apyru
pa3xoaM 3a AelHOCTTa” 3a CMeTKa Ha Hama/ieHne Ha KopeKTuBa.
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Ob6esueHKa Ha MHBECTULMN B AblLUEPHM Npeanpuatna

[py»KeCcTBOTO M3BbPLIBA aHAaAM3 M OLEHKA 33 HaAuudMe Ha WMHAMKATOpW 3a obesleHKa Ha Herosute
WMHBECTULMM B AbLLIEPHU Apy:KecTBa. KaTo OCHOBHM MHAMKATOPWU 3a obe3leHKa ce MpuMemaT: 3HaUYUTesHO
peayumpaHe Ha obema MAM NpeycTaHOBABaHE AEWHOCTTa Ha NPeAnpUATMETO, B KOETO € WHBECTUPaHO;
oTyMTaHe Ha 3arybu 3a No-NPoAbLAXKUTENEH MEePUOL OT BPEME, KaKTO M OTYMTAHE Ha OTPULATENIHU HETHU
aKTUBM UM aKTUBM NOJ PErUCTPUPAHMUA OCHOBEH KanuTan.

CnpaBseaiMBa CTOMHOCT

MNHBECTULMOHHMUTE MMOTK, ONpeaeneHN TbProBCKU N APYrY B3EMaHUA M 3a4bAXKEHMA, KOUTO Ce OLLeHABAT Ha
nosTapsAlla ce 6a3a ca NnpeacTaBeHN No cnpaseanusa ctolHocT. CnpaseanvMsata CTOMHOCT € LieHaTa, KOATo 6u
6una nonyyeHa npu npodaskbata Ha AafeH aKTUB UKW NaaTeHa NpPU NPexBbPAAHETO Ha nacuMe B 0buyaiiHa
cAenka Mexay He3aBMCMMM Na3apHU yYacTHULUM Ha AaTaTa Ha oLeHABaHeTo. M3amepBaHeTo Ha cnpaBed/inBaTa
CTOMHOCT ce npaBW OT MNO3NUMATA Ha MNPEANONONKEHMATA U MNpeLeHKUTe, KoUTo 6buxa Hanpasuau
noTeHUManHUTe NasapHU y4acTHULUM, KoraTo Te bMxa onpeaenany ueHaTa Ha CbOTBETHUS aKTUB UM Macus,
KaTo ce [OMyCKa, ye Te buxa AeicTBanM 3a NOCTUraHe Ha Hal-aobpa cTonaHCKa M3roga OT Hero 3a TAX.
[py»KecTBOTO Npunara pasnMyHU oOLEeHbYHM TEXHNKKN, KOUTO BUxa Buamn nogxoaawm cnpamo cneumduKkata Ha
CbOTBETHWTE YC/I0BUA U 0BEKTU, U 3a KOUTO pasnonara c 4ocTaTbyHa 6a3a OT BXOAALM AaHHM, KaTo ce CTpemMu
0a U3No0N3Ba B MaKCMMasiHa cTeneH HaauyHaTta nybamMuyHo Habnogaema MHGopMauusa U pecnekTUBHO — Aa
MWHUMM3MPA U3NON3BAHETO Ha HeHabodaema nHbopmMauusa. Korato AMNceaT NPUNOKMUMM Ma3apHU AaHHMU,
PbKOBOACTBOTO M3M0/3Ba CBOATA Ha-aobpa OLEHKa Ha NpeanonoXeHuATa, KouTo 6uxa Hanpasuau
nasapHuTe yyacTHUUM. Te3n OLEeHKM moraT Ja ce pasfivyasaT OT AeNCTBUTENHUTE LLeHW, KouTo buxa 6uan
onpeAeneHn Npu cnpaseasivea MasapHa cAenka Mexay WHOOPMUPaHW M Kenaellm CTPaHM B Kpas Ha
oTyeTHMA nepmog. O6uyaliHO APYMKECTBOTO M3Mo0/3Ba M TpUTe AOMYCTMMM MOAXOAa 3a onpeaenaHe Ha
cnpaseanMBata CTOMHOCT: Ma3apHuMA, NPUXOAHUA W PasXOAHMA MOAXOA, KaTo Hai-yecTo npwuiaraHata
OLEeHbYHa TEXHUKA € METOABLT Ha AUCKOHTMPAHM NapuUYHM NOTOLM Ha 6a3a KanuTaansnpaH A0X04 OT HaeM.

Cnpasef/iMBaTa CTOMHOCT Ha MHBECTULMOHHMA UMOT Ha [lpy>KecTBoTo e onpeaeneHa Ha 6a3ata Ha AoKnag,
Ha He3aBUCUM NNLLEH3MPaH OUEHUTEN.

BbB BCMUKM NPUIOKEHNA KbM HAacTOALLMA GUHAHCOB OTHET CYMUTE Ca MOCOUYEHU B XM/, 1I€BA, OCBEH aKO He e
yrnomMeHaTo Apyro.

4. AHBECTULMOHHUN UMOTH

crpaga zems obuwo
CnpaBegnamBa cToiiHOCT Kbm 01.01.2024 r. 60,007 5,822 65,829
Mpuxoaun/ pasxoam 3a obesLeHKa (HeTo) (486) 250 (236)
MNopobpeHun 778 - 778
CnpaBegsanBa CTOMHOCT KbM 31.12.2024 r. 60,299 6,072 66,371
CnpaBegamBa cToiiHOCT Kbm 01.01.2025 r. 60,299 6,072 66,371
Mpuxoan/ pasxoam 3a obesLeHKa (HeTo) (2,862) 1,297 (1,565)
MNopobpeHun 472 - 472
CnpaBegnaunBa CTOMHOCT Kbm 31.12.2025 . 57,909 7,369 65,278

Mpe3 2019 r. Apy:KecTBOTO NPUA0OM NMHBECTULMOHEH MMOT, @ UMEHHO OdUC Crpada C pasrbpHaTa 3acTpoeHa
naow, (P3N) ot 14,479 kB. M. U oTaaBaema nnaouw, 13,718 kB. m. (Opuc A) B rp. Codpusa. 3akyneHuaT
WMHBECTULMOHEH MMOT MbPBOHAYa/IHO € MPM3HAT B OTYeTa MO LeHa Ha npuaobueaHe, KaTo KbM Hes ca
£06aBeHM BCMYKM NPEKM pa3xoam no npuaobmsaHeto my. NocneapalloTo oueHABaHe Ha MHBECTULMOHHUA
MMOT e Mo CrnpaBeannBa CTOMHOCT.
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B Ta3u Bpb3Ka [ApyKeCcTBOTO € Bb3/10KUA0 HAa HE3ABUCUM JIMLEH3MPAH OLLEHUTEN OLEHKa HA CnpaBea/InBaTa
CTOMHOCT Ha MHBECTULUMOHHMA MMOT KbM 31 aekemBpu 2025 r. M3non3saHUTe NoaxoAM U METOAM Ha OLLEHKa
Ca MeToj, Ha AMCKOHTMPAHUTE YUCTU NapuyHK notoum (AYNN) n meton Ha Bb3CTaHOBUTENHATA CTOMHOCT.
OueHutenat e onpegennn cbe 100 % TexkecT nosydeHaTa oueHKa no metoaa Ha YN, Tvi KaTo TO3M MeToA,
ce cymTa B MPaKTUKATa 33 Hal-HaZeXAeH Npu onpeaensaHe Ha CTOMHOCTTA Ha oduc crpaga ocobeHo npwm
Ha/ZIMYMETO Ha ADBATOCPOYHN HAEMHU AOrOBOPU.

OueHKaTa no cnpasea/inBa CTOMHOCT Ha MHBECTULIMOHHMA UMOT KbM 31.12.2025 r. no cmmncbna Ha MCPO 13
e Ha 6a3aTa Ha BXxoAsaLWnUTe AaHHW, U3MO3BaHM NPU TEXHWKATA 3a OLeHsABaHEe, KaTeropmusmnpaHu hepapxmiHo
KaTo crnpasBea/iMBU CTOMHOCTM Ha HUBO 2 - HabnoAaBaHM Na3apHU LEeHM Ha HaemuTe OT aKTUBEH nasap,
HaeMHW A0roBOPM, NazapHM HOPMM Ha KanuTaamsauma n AUCKOHTUPAHE.

M3roTBeHaTa oueHKa Ha MHBECTULMOHHMA MMOT KbM 31.12.2025 r. no cnpaBea/inBa CTOMHOCT € NOBTOPSEMA,
nopaau npuaaraHeTo Ha Mogena Ha cnpaBeaanBaTa ctoHoct no MCC 40.

Kbm 31.12.2025 r. BbpXy MMOTa MMa ydpeaeHn unoTekn B nonsa YHuKpeaut bynbaHk ALl BbB Bpb3Ka C
obe3neyaBaHe Ha AOroBOPEHU MHBECTULIMOHHU KpeauTun, noapobHo onosecteHn B MpuaoxkeHue 25 no-

gony.
5. UHBecTUUL MU B AbLUEPHU NPeaANPUATUA

BbB Bpb3Ka C pelleHne Ha aKUMOHepuTe, B3eTO Ha TAXHO 0610 cbbpaHune, nposegeHo Ha 27.02.2025 r., Ha
17.04.2025 r. e nognucaH gorosop c , bpaso Ckait“ EOO/ 3a npnaobusaHe Ha 100 % OT Apy»KecTBeHuTe
asanose Ha ,,0duc C4“ EOO/L, EMK 207715450. Ha 25.04.2025 r. npomsiHaTa B cOBCTBEHOCTTA Ha AbLLEPHOTO
LPYKeCTBO e BNUCaHa No NapTuAata Ha APYXKeCcTBOTO B TbProBCKUA PErMCTbP U perncTbpa Ha topugmyeckute
/ML C HECTONAHCKA Les KbM AreHumaTa no BnmMceaHuaTa. MNpnaobusHaTa LLeHa Ha APYKeCTBEHUTE AAN0BETE
e 11,735 xun. nB., 8 ToBa uncno 300 xun. nB., NpeacTaBAABALLO NPEXBbPAEHO B3eMaHe Ha ,,bpaso MponbpTu
®oHg” AACULL oT NnpeanwHNA cOBCTBEHMK HA KanuTana OT HOBOMPUAO0OUTOTO AbLLEPHO APYKECTBO.

Cnep npuaobusaHeTo Ha asnoseTe, ,,0duc C4“ EOOL nputerkaBa CTaTyT Ha CNeunanmsmpaHo 4pyKecTBo, C
npeameT Ha AEeWHOCT, CbIaCHO M3UCKBAHETO Ha 4a. 28 OT 3aKoHa 3a ApYyecTBaTa CbC chneuuanHa
WHBECTULMOHHA LEeN 1 3a ApYyrKecTBaTa 3a CeKIopuUTn3auma.

MoKynKaTa e ocblecTBeHa ¢ nosyyeH npes m.02.2025 r. HoB 6aHKoB KpeauT oT YHUKpeant bynbaHk ALl B
pasmep Ha 7,000 xun. espo nam 13,691 xmn. nesa.

6. B3emaHuMA OT KIMEHTU U A0CTaBYNLM

31 pekemspu 31 pekemspu
2025 2024
TeKywu 83emMaHusa om KaueHmu
dakTypupaHn B3EMAHUS OT KAMEHTU (OTYETHA CTOMHOCT) 104 987
Obes3ueHKa - (283)
daKTypupaHu B3eMaHUA OT KINeHTU (6anaHcoBa CTOMHOCT) 104 704
HedaKTypurpaHu (HeM3mMcKyemm) B3eMaHUA OT KANEHTHU (OTYETHa 87 105
CTOMHOCT)
ObesueHKa - (87)
HedakTypupaHu (HeMsuckyemu) B3emMaHUA OT KAUEHTU 87 18
(6anaHcoBa cTOMHOCT)
B3emaHuna no nnateHn aBaHCU 3 51
O6u,0 6anaHcoBa CTOMHOCT HAa TEKYLLUTE B3EMAHUA OT KJIMEHTU 194 773
M A,0CTaBUYMLMU
Hemekywu 83emaHus om KaueHmu
HedaKTypmpaHu (HeM3mMckyemm) B3emaHUA OT KANEHTH (oTYeTHa 521 490
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CTOMHOCT)

ObesueHKa, HETHO - (312)
HedaKtypupaHn (Heusuckyemu) B3emMaHUA OT K/AUEHTU 521 178
(6anaHcoBa cTOMHOCT)

O6wo 6anaHcoBa CTOMHOCT Ha HeTeKywwuTe (HeunsucKyemm) 521 178

B3eéMaHUA OT K/INEeHTU

Kbm 31.12.2025 r. [Jpy*KecTBOTO € HanpaBWo TecT 3a 06e3LeHKa Ha TEKYLMTE U HETEKYLLU B3eMaHuA
OT K/WEHTW, B pe3ynTaT Ha KOETO Npe3 nepuvofa He ca MPU3HaATM pa3xoam 3a obesLeHKa, Tbi KaTto
B3€MaHMATA OT K/IMEHTU ca obe3neyeHm ¢ rapaHLMOHHN AeN03UTU M BAHKOBW rapaHLLMmn, KOMTO NOKPMBAT
B3eMaHMATa C HAaCTbNW NafeXK 3a naallaHe.

Bcrukm HacToawm n 6baewy B3emMmaHuaA OT KAMeHTU Ha bpaso Mponbptn ®oHa AACUL, nponsTuyawm ot
CKIOYEHWN AO0roBOPM 33 HAaeM KbM Kpaa Ha OTYETHWUA Nepuog, ca 3a/10KeHM KaTo obesneveHne B Nonsa
Ha YHuKpeauT bynbaHK BbB Bpb3Ka C nonyyeHu H6aHKOBUM GUHAHCMpPaHWA, NoAPOOHO ONOBECTEHU B
MpunoxkeHue 26 no-gony.

KOEd)MLI,I/IeHTVITe 3a 0663LI,EHKa Ha B3€MaHUATAa Ca KaKTO CsieaBa:

dakTypupaHm HedakTtypupaHu
HenpocpouyeHu He ce obe3LeHABaT -
Ob6e3LeHKa Ha aKTUBM CAYKeLLM 33 0be3neyeHme Ha U3NCKyemm no meToza Ha
B3eMaHusA (NnpocpoyeHm) amopTusaumATa -
Obe3ueHKa Ha B3emaHUA HeobesneyeHU c maTepranHm akTUBK:
HenpocpouyeHu He ce obe3LeHABaT He ce obesueHnBaT
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 g0 240 aHu npocp. 0,38 0,38
ot 241 po 300 aHuM npocp. 0,56 0,56
ot 301 8o 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/IXKBaHe B 0603pMMO bbaelle.

CTpyKTypaTa Ha B3eMaHMATa OT K/MEHTU NO PUCKOBU KaTeropmu, KakTo M pasmepbT Ha 3arybaTa ot
obesueHKa, kbm 31.12.2025 r. ca KakTo cnejBa:

HauncneHa/sb3cTaHoOBEHA
OTYyeTHa CTOMHOCT Ha B3emMaHusA obesLeHKa, HeTHO
dakTypupaHm  HedaKTypupaHu ¢akTypupaHu HedaKTypupaHm
Obe3ueHKa Ha B3emaHuA
Heobes3neyeHu ¢ maTepuanHm
AKTUBU:
HenpocpoueHnu 104 608 - -
ot 1 go 60 aHM npocp. - - - -
ot 61 go 120 aHu npocp. - - - -
ot 121 go 180 aHu npocp. - - - -
ot 181 pgo 240 gHu npocp. - - - -
oT1 241 po 300 gHu npocp. - - - -
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o1 301 go 360 gHu npocp. - - - -
noseye ot 360 gHM Npocp. - - - -
JonbaHUTEeNHa UHAMBUAYANHA

obesueHKa - -

104 608 - -

7. HeteKyLwM B3eMaH1A OT AbLLEPHO APYHKECTBO

31 pekemspi 31 pekemspu
2025 2024
HeTeKyLwiy B3eMaHUA OT AbLLEPHO APYIKECTBO 300 -
300 -

8. Mapu n napnyHn eKBUBANEHTU
31 pekemspl 31 pekemBpu
2025 2024
MapuyHu cpeacTBa B 6aHKM U HANMYHWU Napu 3,543 2,902
BnoKknpaHu napuyHmM cpeacTaa 1,369 587
4,912 3,489

3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOUMN, MApPUYHUTE CPenCTBa BKIKOYBAT C/1Ie4HOTO!

31 pekemspi 31 pekemBpu

2025 2024

MapuyHu cpeactsa B 6pon 1 1
MapuyHu cpeactsa B 6aHKOBU CMETKM 3,542 2,901
bnoKMpaHu Napu4HM cpeacTBa 1,369 587
4,912 3,489

OTHOCHO 610KMpaHKUTE NapUYHK CpeacTBa BMXK MpunoxeHue 25.

9. HepasnpegeneHa neyanba/3aryba

31 pekemspu

31 pekemBpu

2025 2024
banaHc B Ha4anoTo Ha nepmoaa 7,094 5,092
Meyanba 3a TeKyLWMa nepurog, 444 2,152
JoHauucnen amsmuaeHT 3a 2023 r. - (150)
PasnpeaeneH aBaHcoB aMBMAaeHT 3a 2025 . (1,101) -
PasnpegeneH AuMBMAEHT OT HepasnpegeseHa neyanba 3a (734) -
MMWHaN rogMHM
banaHc B Kpasa Ha nepuopa 5,703 7,094

CbrnacHo pasnopeabute Ha 34CULAC, ApyKecTBOTO e 3aAb/IXKEHO Aa pasnpeaens AUBULEHT He No-Masiko
oT 90% oT ¢puHaHcoBMA pe3ynTaT, npeobpasyBaH no peaa Ha ya. 29 34CNLAC.

Ha nposeaeHoTo Ha 29.04.2024 r. OCA e rnacyBaHO pelleHMe 33 pasnpegeneHne Kato AMBUAEHT Ha YacT
OT peanusumpaHaTta npe3 2023 r. neyanba cnen npucnagaHe Ha aBaHCOBO pPasnpefeneHua AMBUAEHT,
onpeaeneHa no pega Ha uyn. 29 ot 34CHUMUAC, B pasmep Ha 1321 xun. nesa. OctaHanata 4act oOT
peanunsmpaHaTa banaHcoBa neyanba 3a 2023 r. e riacyBaHo g3 6bae oTYETEHA KaToO HepasnpenesieHa
nevyanba.
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B Ta3n Bpb3Ka Npe3 NbpBOTO WecTmeceune Ha 2024 r. e 4OHAYMCAEHO 3a4baXKeHne B pasamep Ha 150 xun.
7ieBa 3a U3NalWaHe Ha rnacyBaH gmBnaeHT 3a 2023 r. B pasmep Ha 1 321 xun. nesa.
Ha n3BbHpegHo OCA, nposeaeHo Ha 05.09.2025 r. e B3eTO pelleHuMe 33 pasnpegeneHne 1 usnaawaHe Ha
lwectmeceyeH amBuaeHT 3a 2025 r. B pa3mep Ha 1,835 xun. nesa unu 6pyteH pasmep Ha 1 akuma ot 0.05
ne.a, KaTo 1,101 xmn. nesa ca oT npeobpasyBaHaTa no peaa Ha un. 29 ot 3SAAACULAC peannsmnpaHa nevyanba
npes nbpeo nonyroane Ha 2025 r. u 734 xun. nB. ca OT Hepa3snpeaeneHaTa neyanba Ha Jpy>KecTBoTo OT
npeaxoLHN rOANHM.
Kbm 31.12.2025 r. apyKecTBOTO € 06e3neymo n3naalLaHeTo Ha ri1acyBaHUTe AMBUAEHTH, KaTo cpeacTBaTa
3a TAX ca NPexBbpAeHU No cneumasHa 6aHKoBa CMeTKa M KbM cmeTKa Ha L.

31 pekemspu 31 pekemspu

2025 2024

(xun. nesa) (xun. nesa)
CueToBOgHaA neyanba 3a nepuoga ot OTyeTa 3a BCceobxBaTHUA 444 2,152
Aoxopa, (1)
Mpuxoan n pasxoau OT NocneasBallim OLEHKM Ha MHBECTULIMOHHM (1,565) (236)
MMOTM NO crnpaB. CTOMHOCT (HeTo) (2)

Meyanbu OT caeNkyM NO MNpexeBbpasHe Ha CoBCTBEHOCTTa BbpXY - -
HeABUXUMKU MMOTHU (3)

PasnMka Mexay npojaskHaTa W UCTopuYeckaTa LeHa Ha - -
HeABUMKNUMUA NMOT (4)

MnaTteHn NMXBKU NO ABATOBU LEHHU KHUXKA MO YA. 26,an. 2, T.1u - -
no 6aHKOBKM KpeauTu no Yn. 26, an. 2, 1. 2, HEBK/AOYEHU B OTYETA
3a BceobxsaTHUA aoxogn, (5)

MnauwaHma 3a noracsiBaHe Ha FNaBHMLUM NO AbATOBU LEHHU KHUXKA 855 26,343
no yn. 26, an. 2, 7. 1 n no 6aHKOBM KpeguTn nNo ua. 26, an. 2, 1. 2
(6)
KopurupaH ¢puHaHcoB pesynrart, cbra. un. 29 or 34CMUAC (1 - 2 1,154 (24,427)
-3+4-5-6)
CbOTBETHO 3a4b/IKEHUETO 33 3a4b/KuUTENEH aMBUAEHT 33 2025 1. e 90 % oT npeobpasyBaHMA GMHAHCOB

pe3ynTtaT, cbrnacHo yn. 29 ot 34CHMUAC — 1,039 xumn. neBa, KOETO € YacT OT pasnpeneneHna aBaHCOB
OMBUAEHT.

10. AKuMOHepeH Kanutan

OBWNKHOBEHU aKLUMK HomwuHanHa Oo6buwo
(xvn. 6p.) CTOMHOCT Ha eaHa (xwn. nB..)
aKkumsa
Kbm 31 pekemspu 36,700 1 ns. 36,700
2024
Kbm 31 pekemspu 36,700 1 n.. 36,700
2025
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Kbm 31.12.2025r.
AKUMOHepu
Bpoii npaBa Ha rnac | % oT npaBa Ha rnac

B/IEK CUIA AIMBENOMNMEHT EOO/, 9107 364 24,82%
BPABO XOJ14, A EOO[, 12 000 000 32,70%
ACEH CTOMMEHOB IMCEB* 118 672 0,32%
Yo JOBEPUE AL 2352 000 6,41%
YM® "CblrNACKUE" 2120000 5,78%
NABE/1 TOMALL CYAMAPCKM-KLLOHMEK 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988631 8,14%
[Opyru topuanyecku un dusmnyecku nnua 6013333 16,38%

OBLLO: 36 700 000 100,00%

skUpes ,,bpaso Xong A“ EOOJ], npurexasaiio npsiko 12 000 000 6post npasa Ha riac, npeacrasinssaimu 32.70% ot npasara Ha riaac 8 OCA Ha ,,bpaso [Iponspru ®onn™

AJICHLI, M3MbIHATENTHUAT TUPEKTOp — I-H AceH Jluces, nputexasa o6mio 12 118 672 6pos npasa Ha riac, npeacrapissaim 33.02% oT kanuTaga Ha MyOIHYHOTO APYKECTBO.

11. NMNeyan6a Ha aKuua

31.12.2025 31.12.2024
(xun. nB.) (xun. ns..)
HetHa neuan6a/(3aryba) 3a nepwoga npeau 444 2,152
pasnpegensHe Ha ANBUAEHT
CpegHo npeterneH bpow akumu 36,700,000 36,700,000
HeTtHa nevanba/(3aryba) Ha akuusa (n8.) npeam 0,1697 0,093

3agb/iKnTeneH AMBNAOEHT

CymaTa Ha 3a4b/IKUTeNHUA GUBNAEHT 3a pasnpegensaHe Kbm 31.12.2025 r. M34mcaeH cbraacHo ya. 29 ot
34CnMUAC B pasmep Ha 1,039 xun. neBa, KOETO e YacT OT pasnpeaeneHna aBaHCoB gMBMAeHT npes 2025.

12. HeTeKywwu 3aabaXKeHUA No 6aHKOBU KpeauTn

MNpes3 03.2024r. ,,bpaso MponbpTtn PoHa” AACUL, ckntoum gorosop 3a 6aHKOB MHBECTULLMOHEH
KpeauT ¢ ,YHuKpegut bynbank” A 13,400 xun. espo.

CpoKbT Ha baHKOBUSA KpeauT e 4 roamHu (48 meceua) OT AaTaTa Ha NoAnuCBaHe Ha AOroBopa 3a
KpeauT C naawaHe Ha /IMXBa Ha BCSAKO NOCNEAHO YMC/AO OT BCEKU TPETU mecel, U TPUMECEYHO
nnaw@aHe Ha rnasHMUa 6e3 rpatvceH nepuog. /luxsaTa npeactaBnssa cbop OT NPUNOKUMMUS
NPOMEHNNB NNXBeH MHAeKC 3-meceveH EURIBOR 1 Hapb6asKka B pasamep Ha 1.50% roauiuHoO, KaTo BbB
BCEKM eANH MOMEHT OT AeNCTBMEeTO Ha [Jorosopa 3a MHBECTULMOHEH KpeauT, roguWHUAT AMXBEH
NPOLEHT, HAYMCAABAH BbPXY PeA0BHA MMaBHULA HAMA 43 € NO-HUCHK OT 4%.

Mpe3 m. 02.2025 r., ,,bpaso Mponbptn PoHa” AACUL, ckntoumn Jorosop 3a 6aHKOB MHBECTULMOHEH
KpeauT ¢ ,YHuKpeaut bynbank“ AQl, B pasmep Ha 7 000 000 eBpo (ceaem mMuanmoHa eBpo) € KpaeH
CpPOK Ha noracaBaHe 18.02.2031 r. /luxsata npeactasnsBa cbop OT NPUIOKMMUA 33 CbOTBETEH
Mepuros Ha onmxBaABaHe NPOMeHAUB JInxseH NHAEKC U HagbaBKka Kbm JINXBEHMA MHAEKC B pasMmep Ha
1.30% (efHO UANO M TPUAECET CTOTHM MPOLLEHTA), KAaTO BbB BCEKU €AUH MOMEHT OT AEWCTBMETO Ha
Jorosopa, N0AMWHUAT INXBEH NPOLEHT, HAYMCNABAH BbPXY PeAoBHA MMaBHULA HAMA A3 € NO-HUCBK
oT 3% (Tpu npoueHTa). loroBOpPeHOTO NAaLLAHE Ha INXBaTa U INaBHMLLATA € TPUMECEYHO.
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31 pekemspu 31 pekemspu

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

13. TeKywum 3agbKeHusa no 6aHKOBU Kpeautun
31 pekemBpu 31 pekemspu

2025 2024
TeKyLLO 3a4b/IKEHME MO rNaBHULMN 1,185 524
TeKyLLO 3a4b/IKEHME MO INXBU 209 229
TeKylwu 3aabaxKeHna No 6aHKOBM KpeauTu 1,394 753

Mpe3 oTyeTHMA Nepuoa ApYyKeCcTBOTO € M3BbPLUMIO NoraleHne B CPOK Ha AbAXKMMA raBHULA U
JIMXBM, CbINAaCHO AOroBOpPeHUTE YCNoBUA ¢ PUHaAHCUpaLwaTa 6aHka no kpegmutute ot m.03.2024 r.
nm.02.2025r.

14. NepuBatneBeH GUHaAHCOB NACUB — INXBEH cyan
Kbm 31 gekemspu 2025 r. py*KeCTBOTO MMa CKAOYEHWN 2 TNXBEHM Cyana, KOUTO HEe Ca OnpeaeseHn KaTo
Xe4XUPALLU UHCTPYMEHTU. Te ca CKAOYEHM C LLen orpaHu4yaBaHe Ha eKcnosuumaTta Ha [JpyrKecTBOTO KbM
NPOMEHMU B Na3apHUTE INXBEHWN NPOLEHTU, €3 Aa ce Npuaara CHeTOBOAHO XeAKMpPaHe.
Kbm 31 pekemspwm 2025 r. cnpaBegnmBaTta CTOMHOCT Ha IMXBEHUTE Cyanu € B oTpuuaTeneH pasmep ot 247
XWUA. NeBa, Nopaam KOeTo CblMTe ca NpeacTaBeHM KaTo AepuBaTuBeH pUHaAHCOB Nacwms.
MpomaAHaTa B cnpaBeasiMBaTa CTOMHOCT 33 Mepuoga e Mpu3HaTa M3UAN0 B OTYeTa 3a neyanbata wam
3arybaTa KaTo pasxos OT NpeoLeHKa Ha AepnBATUBHU GUHAHCOBU UHCTPYMEHTW.
CnpaBeasiMBaTa CTOMHOCT Ha BCEKW OT JIMXBEHWUTE Cyanu e onpejeseHa u4pe3 M3MNo/A3BaHe Ha
OVNCKOHTMPAHW NapuyHK noTtoum, 6asmpaHm Ha HabagaeMn NAa3apHU JaHHW, BKAOUYUTENHO:

e DOpPYybPHU TUXBEHU KPUBK;

e [INCKOHTOBW KpuBY;
OugeHKaTa Ha cnpaBeg/iMBaTa CTOMHOCT Monaja B HMBO 2 OT MepapxuATa Ha cnpaseginBaTa CTOMHOCT
cbraacHo MCoO 13.
[py»KecTBoTO He Npuaara CHeTOBOAHO XeAXKUpaHe 3a IMXBEHUA Cyan U He e onpeaenano AepuBaTUBHUA
MHCTPYMEHT KaTO XeAKMPaLL, Cbr/1IaCHO U3MCKBaHMATa Ha MCPO 9.

31 pekemspu 31 pekemspu
2025 2024

JdepunBaTnBeH PUHAHCOB NacKB — INXBEH cyan 247 -

247 -
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15. TeKyw1 3aa4b/AXKEHUA NO CKAOYEHU caenkn 3a CYAN
31 pekemBpu 31 pekemspu

2025 2024
TeKyLw,o 3agbaXKeHne No CKAtoYeHn caenku 3a CYAT 37 -
37 -
16. 3aabNXKeHMA KbM A0CTaBYMLMU
31 pekemBpu 31 pekemBpu
2025 2024
3a4b/IKEHNA KbM A0CTaBYNLM 281 125
MNMony4yeH aBaHC - 2
3aabaXKeHna Kbm A0CTaBYNLMU 281 127
17. 3aabaxKeHUA NO NONYYEHU AENO3UTH
31 pekemBpu 31 pekemBpu
2025 2024
MonyyeHn 4eno3nTM NO CKAOYEHM AOrOBOPU 32 HAEM 849 855
849 855

CbriacHoO ycnoBusaTa Mo AOroBOPUTE 33 Haem MOJlyYeHUTe rapaHUMOHHM Aeno3uTu moraT da bbaar
YCBOSIBaHWU MpPU HEU3MbJHEHWE HA YCNoBMATA No gorosopute. KbmM Kpaa Ha OTYETHUA nepuos HAMA
HEeM3MNb/IHEHWN YCNOBUA MO HAEMHUTE A0rOBOPMU, MO KOMUTO Ca NOYYEHUN rapaHLMOHHWN AEMN03UTH.

18. Aipyru 3apbmKeHUA

31 pekemspu 31 pekemspu
2025 2024
3agbmkeHna 3a 44C 57 85
3agbmkeHus no 340D u aaHbK gnBnaeHT no 3KMNO 2 2
Bcuuko apyru 3agbaxeHus 59 87
19. Mpuxoau ot npopaxk6a Ha ycayrm
31 pekemBpu 31 pekemBpu
2025 2024
Mpuxoan oT HaeMn Ha OPUCHM NAOLM 4,931 5,389
Mpuxoan oT Takcu 3a agMm. obcnyKBaHe Ha UMOTHU 860 708
5,791 6,097

Kbm 31.12.2025 r. gpy*KecTtBoTo oT4MTa 85.2%-Ta 3a€TOCT Ha CBOA MHBECTULUMOHEH MMOT, KaToO B Ta3wn
BPb3Ka MMa CK/IIOYEHUN ABATOCPOYHU AOrOBOPU C 6 HaemaTens.
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,BPABO [TPOITHEPTU ®OH/I* AJICUIL]

[MTPUJIOXEHMA KbM I'OAUIITHN A PUHAHCOB OTUYET 31 AEKEMBPU 2025

20. Apyrm npuxoaun

KomneHcauus 3a enektpoeHeprus (Npasutenct. duHaHCcMpaHus)

PemoHT

Mony4yeHo 3acTpaxoBaTenHo O6e3|J.I,€‘TeH ne

21. Pa3xoau 3a BbHLWHU yCayru

MoaapbrKKa Ha UMOTH
Bb3HarpaxaeHue Ha 06cy»KBaLLOTO APYKECTBO

KOHCYNTaHTCKM M O4UTOPCKU YCAyTU

3acTpaxoBKu
[bpKaBHM U perynaTtopHu Takcm

PemoHT

22. Pasxoau 3a 3annaTtu U COLMaANHU OCUTYPOBKH

3annatu n coumanHu OCUTYPOBKMU

31 pekemBpu

31 pekemspu

2025 2024

13 16
5 265
- 4

18 285

31 pekemBpu

31 pekemBpu

2025 2024
(491) (396)
(966) (804)
(104) (112)

(23) (26)
(28) (66)

- (265)
(1,612) (1,669)

31 pekemspu

31 pekemspu

2025 2024
(98) (97)
(98) (97)

B pa3xoauTte 3a 3ans1ath 1 3a 4BaTa CbNoCTaBMMM nepmoda Ca BKOYEHN HAYNCNTIEHNUTE Bb3HArpaX4eHmaA Ha
4Y1eHOBETE Ha CbBETA Ha OAUPEKTOPUTE B 06LI.I| pa3mep Ha 94 xun. neBa 3a CbOTBETHUA OTYETEH nepunoa.

23. [Apyru pasxoau

Oanvum no 3SMAT

31 pekemspu

31 pekemspu

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

24. duHaHCcoOBM pasxoau

Jlnxeu no obanraumoHeH 3aem
Mpu3sHaTH

obaurauum
Jlnxeu no 6aHKOBM KpeaunTu

pa3cpoyeHn pa3xoan 3a eEMUTUPaAHE Ha

Pasxoau no nnxseH Cyan

Pasxogu oT Ba/lyTHO KYpPCOBM Pa3ANKK

31 pekemspu
2025

(1,389)
(81)

31 pekemspu
2024

(231)
(16)

(1,023)

(6)
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,BPABO [TPOITHEPTU ®OH/I* AJICUIL]

IMTPUJIOXKXEHNA KbM I'OJAUIIHNA ®PMMHAHCOB OTYET 31 IEKEMBPHU 2025
Opyrn dmMHaHCOBM pasxogm, HETHO (122) (108)
(1,592) (1384)
25. Cpenku n canpa cbe CBbP3aHM MLA
Lpy»KecTBOTO € CBbP3aHO CbC CAeAHUTE AnLa:
CBbp3aHM IMLA C APYXKECTBOTO Ca HEFOBUTE aKLMOHEPU, CBBP3AHUTE CbC TAX APYKECTBA, KAKTO U
HeroBuA ynpaBAeHCKN NepCoHaN — YneHoBeTe Ha C/,
- EM BU EN1 EOO/L, — 06cnyrKBaLLO ApYHKECTBO (ApyHKecTBO nog 06, KOHTPO)
- Odwuc C4 EOOL — oblLuepHO ApYHKECTBO
Coenkm mexay cBbp3aHu mua:
31 pekemspu 31 pekemspu
2025 2024
Bb3Harpa*kaeHuA Ha KAKOUYOB NepcoHan
Bb3HarpaxaeHue Ha YyneHoseTe Ha C[ 94 94
94 94
Bb3HarpaxaeHneto Ha C[ npeactaBnaBaT CaMO HAYMC/IEHOTO M U3MNAATEHO Bb3HArparkgeHue no
CK/IIOYEHUTE A0roBOPU 3a YNpaBieHUE U KOHTPOA. [py*KeCcTBOTO HAMa 3aab/KeHua KbM C Kbm
31.12.2025 .
Cpenku c Em bu En EOOL: 31 pekemBpu 31 pekemBpu
2025 2024
KOMWCMOHHO Bb3HarpaxkgeHue 134 98
TaKkca ynpasneHue 174 174
MNpedaKTypmpaHa noaapbxKKa Ha UMOT 361 271
KOHCyAnTaHTCKM ycnyrm 658 532
PemoHT 1 nogobpeHus 202 1,043
1,529 2,118

Bb3HarpaxaeHnetro Ha EM BW E/1 EOO/L npe3 oTyeTHUA nepuon e ¢dopmMpaHO OT TaKca yrnpasfieHue,

KOHCYNTAaHCKU YCNYTU, KAKTO U KOMUCUOHHO Bb3HarpaxxgeHue.

Pa3xoauTe 3a noaApbKKa 3a cMeTKa Ha Bpaso Mponbptn ©oHa AACULL ca npedakTypmnpaHm oT 06CNyXKBaLLLOTO

OpYKecTBo.
LpyXKecTBOoTO MMa 3aab/KeHma Kbm EM BU EJ1 Kbm 31.12.2025 r. B pasmep Ha 193 xmn. nesa.

B Kpas Ha m.12.2025 r. opy*KeCcTBOTO MMa B3eMaHe OT AblLEePHOTO NpeanpuaTue B paamep Ha 300 xun. nes.a.

B ponbnHeHune npes 2025 r., cbrnacHo peweHne Ha OCA gpy*KecTBOTO € pasnpenennsio n CbOTBETHO
M3NNaTUAO AUBULEHTU HA CBOUTE AaKLUMOHEPU, KAaKTO cnegBa — pasnpeaeneH AMBUAEHT B pa3smep Ha
1,835 xun. nes.a, B T.4. aBaHcoB gmBuaeHT 3a 2025 r. - 1,101 xun. ne. N3nnateH gUBUOEHT KbM

31.12.2025r. B 06wy pasmep ot 1,835 xumn. ns.

26. YCNOBHM 3a4bNXKeHUA U B3eMaHUA

Bpaso Mponbptn ®oHa AACUL, kKaTto peructpuparHo no 34ACULUAC e ocBoboaeHo oT obnaraHe no 3KNO

CcbrnacHo yn. 175 ot cbuma.

MpunoxeHnsTa Ha cTpaHUUM oT 7 Ao 29 ca HepasaenHa 4yacT OT roguwHua ¢uHaHcoB oTyeT Kbm 31.12.2025 .
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,BPABO [TPOITHEPTU ®OH/I* AJICUIL]
MTPUJIOXKEHM ST KbM TOAUIIHNSA ®UHAHCOB OTYET 31 IEKEMBPU 2025

Mpe3 m.03.2024 r. [lpy*KecTBOTO e cKkAtoumno gorosop ¢ YHKpeaut BynbaHk All 3a uHBeCcTULMOHEH BaHKOB
KpeauT, KOMTo KoTo e obe3sneyeH, KakTo cneaBa:

1.

YupeneHa e nbpsBa NO pes LOroBOPHA WMMNOTEKA BbPXYy MpuUTEXaBaHa oduc crpaga U
nosemsieH MMoT;

BnucaH e nbpBK NO pej, 3anor, No pefa Ha 3akoHa 3a ocobeHuTe 3a103K (303) BbpPXY BCUUKMU
HacToALM N 6baeLLm B3eMaHMa Ha bpaso MponbpTtn PoHa AACUL, nponsTUYaLLM OT BCUYKMK
[0roBOpPM 3a Haem Ha 06eKTU OT MnoTekMpaHaTta oduc crpasa;

MbpBKM No pesa 3anor, No pefa Ha 3aKoHa 3a ocobeHuTe 3an03m (303) BbBPXY BCUUKMK
HacToALM N 6baeLm, ycAoBHU 1 6e3ycnoBHU B3emaHUA Ha bpaso Mponbptn ®oHg AACHLL,
OT TPeTM Anua NPOU3TMYALM OT rapaHUMOHHWM Aeno3uTn/ GaHKoBM rapaHuuu/ apyru
rapaHUMOHHN MHCTPYMEHTM, MPOMU3TUYALLM OT BCUYKU AOFOBOPM 33 HAeM Ha 0beKkTM oT
nnoTeknpaHaTta opuc crpasa;

MbpBK No pea 3anor no pega Ha 303 1 3akoHa 3a gorosopuTe 3a dUHaAHCOBM obesneyeHus
(30DP0) BbPXY COBCTBEHU MAPUUHKU cpeacTBa, 61OKMPaHM No cmeTKa Ha Bpaso MponbpTu
doHg, AACUL, npu 6aHkaTa KpeguTop, B pasmep Ha 587 xun. nesa, npeacraBasBalim
rapaHuuoHeH Aeno3uT.

Mpe3 m.02.2025 r. [lpy*KecTBoTO e cKAtoumno gorosop ¢ YHKpeaut BynbaHk ALl 3a uHBecTULMOHEH BaHKOB
KpeamT, KOMTO KoinTo e obesneyeH, KakTo cneaBa:

YupeneHa e BTOpa NO pes AOrOBOPHA MMNOTEKA BbpXy NpuUTerKaBaHa oduc crpaga U
nosemsieH MMoT;

BnucaH e BTopuM No pea 3aa0r, No pefa Ha 3akoHa 3a ocobeHunTe 3an103n (303) BbPXY BCUUKMK
HacToALM 1 6baeLLm B3eMaHMa Ha bpaso MponbpTtn PoHa AACUL, nponsTUYaLLM OT BCUYKMK
[0roBOpM 3a Haem Ha 06eKTU OT nNoTekMpaHaTa oduc crpasa;

BTopu no pepn 3anor, No pega Ha 3akoHa 3a ocobeHuTe 3an03u (303) BbBPXY BCUUKMK
HacToALM N 6baeLm, YCAoBHU 1 6e3ycnoBHU B3emaHUA Ha bpaso Mponbptn ®oHg AACHLL,
OT TPeTM Anua NPOM3TMYALM OT rapaHUMOHHWM Aeno3uTn/ GaHKoBM rapaHuuu/ apyru
rapaHUMOHHN MHCTPYMEHTM, MPOM3TUYALLM OT BCUYKM AOFOBOPM 33 HAeM Ha 0beKTM oT
nnoTeknpaHata oduc crpasa;

MbpBK No pea 3anor no pega Ha 303 1 3akoHa 3a gorosopuTe 3a dUHaAHCOBM obe3neyeHus
(30DP0) BbPXY COBCTBEHU MAPUUHKU cpeacTBa, 6NOKMPaAHM NO cmeTKa Ha Bpaso MponbpTu
doHg, AACUL, npu 6aHKkaTa KpeguTop, B pasmep Ha 782 xun. nesa, nNpeacraBasBalm
rapaHuuoHeH Aeno3uT.

27. BnnsaHue Ha BOEHHUTE KOHPAUKTU B YKpaiHa U BAIM3KNA N3TOK BbpPXY AENHOCTTA HA APYXKECTBOTO
KoHGAnKTUTE B BAM3KMA WM3TOK, KAKTO M mMexay Pycusa u YKpaikHa, KbM faTaTa Ha CbCTaBAHE Ha

HaCTOAWMA roauLWeEH MHAMBUAYANEH OTYET He BOAAT A0 MPeusuncisaBaHe Ha NPUBANUTENHU CHETOBOAHM

OLLeHKM U crpaBeniMBM CTOMHOCTM, KaKTO M A0 NPOMAHA B KNacMdUKaLMATA HA TEKYLLU U HETEKYLLM aKTUBU U

nacusu.

LpyXecTBOTO HAMA B3aMMOOTHOLIEHUA U Pa3yeTn C KOHTPAareHTX OT BOKOBALLMTE CTPAHU, U AOKOAKOTO
€ CTpaHa No AbATroCPOYHN HaEMHU OTHOLWIEHWA, TO O4aKBAaHNATA HAa HETOBOTO PHKOBOACTBO Ha TO3U €Tan Ca, Ye
npoAavaXaBallaTa reono/inTu4eCka HeCUrypHoOCT HAMa Aa nosanAe CbleCTBEHO BbPXy HETOBOTO (bVIHaHCOBO
CbCTOAHME U PE3YNTATU U 3aHANpeA.

28.

Cb6uTUA, HAaCTLNUAKM B NEPUOAA OT AaTaTa Ha CbCTaBAHE HA OTYETa M AaTaTa Ha HeroBoTo
opo6bpeHue

CbrnacHo 3akoH 3a BbBeXfaaHe Ha eBpoTo B Penybsanka Bbarapua, cumtaHo oT 1 AHyapu 2026 r.,
oduUManHaTa napuyHa eguHMLA M 3aKOHHO naaTexHo cpeactso B Penybavka Bbarapma e esporto.
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,BPABO [TPOITHEPTU ®OH/I* AJICUIL]
MTPUJIOXKEHM ST KbM TOAUIIHNSA ®UHAHCOB OTYET 31 IEKEMBPU 2025

®PuKcnpaHmatT obmeHeH Kypc e 1,95583 neBa 3a 1 eBpo. BbBegaHETO Ha eBpOoTO KaTo oduumnanHa BanyTa B
Penybanka bbarapua npepactasnfaBa NpomAHA BbB (PYHKUMOHANHATA BajayTa, KOATO We 6bae TyeTeHa
NPOCMNEKTUBHO U He NpeacTaBasaBa CbbUTUe cnen AaTaTa Ha TO3M roauweH MHAMBUAYaneH GUHAHCOB OTYET,
KOEeTO M3MCKBA KopeKuma. OcBeH NpomaHaTa BbB QyHKLUMOHAIHATa BanyTa, cneq Aatata Ha GUHAHCOBUA OTYeT
He ca HacTbNUAW APYrn CbOUTMA, KOMTO BUXa OKA3a/IM 3HAYUTENHO BAUAHUE BbPXY PUHAHCOBUTE OTYETM Ha
OPYXKEeCTBOTO KbM WM/M 3a Nepmoaa, 3aBbpuBaly, Ha 31 gekemspu 2025 .
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,BPABO [TPOITHEPTU ®OH/I* AJICUIL]

FOAVLLEH AOKNAL, 3A AEAHOCTTA

HA "BPABO NPOMBbPTU ®OHA" AACUL,

3A ®PUHAHCOBATA 2025.

HACTOALLMAT OOKNAL, 3A AEMHOCTTA E U3rOTBEH B CbOTBETCTBUE C PASMOPEABUTE HA
YN.39 OT 3AKOHA 3A CYETOBOACTBOTO, 4/1. 100H, AN.7 U AN.8 OT 3MMUK U
NPUNOXKEHUE Ne 2, KbM 4. 10, T. 1 ot HAPEABA Ne 2 3A MbPBOHAYA/IHO U NOC/NEABALLO
PASKPUBAHE HA WUH®OPMAUMA NMPU NYB/IMYHO NPEONATAHE HA UEHHU KHUXA U
AONYCKAHE HA LEHHU KHUXA 00 TbProBua HA PETYJIUPAH NA3AP
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YBAXAEMU AKLMNOHEPH,

Hue, uneHoBeTe Ha CbBeTa Ha [upeKktopuTe Ha "BEPABO MPOMBPTU ®OHA" AACUL (nnu
HapuM4yaHO 3a KpaTKocT [py»KecTBOTO), BOAEHM OT CTpemexka ga ynpasnssame [pyxKecTBoTo B
MHTEpeC Ha aKUMOHepuTe, KAaKTO M Ha OCHOBAHWE W3UCKBAHWATA Ha pasnopenbute Ha un. 39 ot
3aKoHa 3a cyetoBoAcTBOTO, Yn. 100H, an. 7 ot 3MMNUK n npunoxkeHne Ne 2 kbm un. 10, 1. 1 ot
Hapenba No 2 3a nmbpBOHA4YaNHO M NOCNeABalLO pas3KpuBaHe Ha MHPopmauumsa npu nybanyHo
npeanaraHe Ha LUEHHM KHMXKA M AOMYCKaHe Ha LEeHHW KHUXAa A0 TbproBua Ha peryaupaH nasap
/Hapeaba Ne 2/, nsrotBuxme HacToAlMA AOKNa4 3a AenHocTTa /Aoknaga/. loknaabTt npeacrass
KOMEHTap ¥ aHanu3 Ha GMHAHCOBM NOKa3aTe NN 3a pesyaTaTa OT AeMHOCTTa, MMaLLY OTHOLWEHME KbM
CTOnaHcKaTa AeMHOCT Ha [py»KecTBoTo. JoKNaabT CbabpKa 0O6eKTUBEH nperses, KOMTo npeacTass
BAPHO M YECTHO Pa3BUTMETO M pe3ynTaTuTe oT AerHoctTa Ha "BPABO MPOMBPTUN ®OHA" AACUL,
KaKTO M HEroBOTO CbCTOAHME, 3ae4HO C ONMCAHME Ha OCHOBHUTE PUCKOBE, Npes KOMUTO € U3NpPaBeHo.

MpunoxeHa Kbm HacToawms [oknag e [eknapauma 3a KOPNopaTUBHO ynpaB/ieHMe Ha
"BPABO MPOMBPTU ®OHA" AACULU, cbrnacHo 4yn. 100H, an. 7 ot 3MMUK, cbc cbabpskaHueTo,
npeasuaeHo B pasnopeabaTa Ha an. 8 oT C.3.

Hactbnunute npes 2025 r. 06cTOATENCTBA, KOMTO PHKOBOACTBOTO Ha [pyKeCTBOTO CYMTa, e
6uxa mornm aa 6bAAT OT 3HAYEeHMe 3a MHBECTUTOPUTE NPM B3EMAHETO Ha pelleHne aa npuaobuar,
Aa npogagat WUAM Aa NPOAb/XKaT Aa npuTekaBaT NybAMYHO npepnaraHM LEeHHUM KHUXKa, ca
onoecTeHun B npegsunaeHute ot 3MMLK cpokoBe 1 no npeasuaeHUa B 3aKOHOAET/ICTBOTO pes U
HaYMH Ha WMHBECTUTOPUTE, PeryinpaHus nasap Ha LEeHHW KHUXKa M Ha Komucmata 3a PpuHaHcoB
Haa3op.

. OBLA NHPOPMALINA 3A APYXKECTBOTO

"BPABO NMPONBPTU ®OHA" AACUL, e cbe cepanuile, agpec Ha ynpasneHne, e-mail, website,
KaKTo cnefBa:

Appec: rp.Coopusn - 1407, 6yn. "HepHu Bpbx" Ne 51, 6n. Oduc X, Bx. crpaga 2, eT. 5

e-mail: alisev@bpf.bg

website: www.bpf.bg

,BPABO MPONBPTU ®OHA“ AACUL, EUK: 204729982, e aKUMOHEPHO APYMKECTBO CbC
crneuyanHa MHBECTULMOHHA uen, yupeaeHo Ha 15.08.2017 r. 8 rpag, Codusa v BnncaHo B TbproBckua
PErucTbp U PernucTbpa Ha pUaNYecknTe nnua c HectonaHcka uen (TPPHO/THL) kbm AreHuuATta no
BNUCBaHMATA Ha 21.08.2017 r. n e c HeorpaHMYeH Nepmnog Ha cblyecTsyBaHe. HaMmeHoBaHMETO My
ce u3nucea Ha natuHuua: ,BRAVO PROPERTY FUND“ REIT.

»,BPABO MPONMBPTU ®OHA“ AACUL, e perucTtpupaHo NO 3aKOHUTE Ha AeMCTBALLOTO
3aKOHOAaTeNCTBO B bb/rapua, Kato AeMHOCTTa My Ce ypeXKaa OT TAX.

[pyKecTBOoTO e CbC cefanullie M agpec Ha ynpasneHue: rpag Cooua, parioH JloseHeu,
6yn. "YepHu Bpbx" Ne 51, Odwuc X, crpaga 2, eT. 5. AgpecsbT 3a KOpecnoHAeHUMA CbBNaga € agpeca
Ha ynpasneHue. TenedoH: +359 2 9888 651.

MpeaMmeTbT HA AEeMHOCT HA APYXKECTBOTO, CbINacHOo Y. 5 oT YcTaBa e: HabupaHe Ha cpeacTBa
ype3 wm3gaBaHe HA UEHHM KHUXKA W nocneaBalio MHBECTMpaHe Ha HabpaHuTe cpeactsa B
HEABUXMMMU MMOTU U BELLHM MNpaBa BbPXy HEABMMNKMMM WMMOTU, M3BbPLUBAHE Ha CTPOEXM,
nogobpeHna n ob63aBexkaaHe B NocieaHUTe, C LA NpeaoCcTaBAHETO UM 3a yNpaB/ieHMe, OTAABAHETO
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MM Nog, Haem, IM3MHT UK apeHaa u/vnv nocneasalliaTta Mm npenpogarkba u Bcaka apyra AeMHOCT,
no3BoJieHa OT 3aKoHa.

»,BbPABO MPOMBPTU ®OHA" AACULL e nybanyHO ApYy*KeCcTBO MO CMUCH/A Ha 3aKOHa 3a
ny6MYHOTO NpegnaraHe Ha LEeHHW KHMXKa.

CTPYKTYPA HA KAMUTANA

Kbm 31.12.2025r. cTpykTypaTa Ha Kanutana Ha "BPABO MPOMBPTU ®OHA" AACUL, e
cnepHara:

Taéamma Ne 1

Kbm 31.12.2025 r. Kbm 31.12.2024 r.
GLOULLIT Bpoii % OT npasa Bpoii % OT npaBsa
fpaga Ha Ha rnac npaea Ha Ha rnac
rnac rnac
BJIEK CUIM AMBENIONMEHT EOOL 9107 364 24,82% 9107 364 24,82%
BPABO XO/14, A EOO[, 12 000 000 32,70% 12 000 000 32,70%
ACEH NNCEB* 118 672 0,32% 70 672 0,19%
YNo "NOBEPUE" 2 352 000 6,41% 2352 000 6,41%
YN® "CblNACUE" 2120 000 5,78% 2 120 000 5,78%
MABE/1 TOMALL CYAXAPCKU-KLLOHXEK 2 000 000 5,45% 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14% 2988 631 8,14%
Lpyrn akumoHepm 6013333 16,39% 6061 333 16,52%
06wo: 36 700 000 100,00% 36 700 000 100,00%

*«Upes ,,bpaBo Xong A“ EOO/I, npurexasamo npsko 12 000 000 6post mpaBa Ha riac, npejcrasisiBamy 32.70% ot kanurana Ha ,bpaBo Ilpomsprn ®onn* AJICHULI,

M3ITBIHUTEIHUAT IUpeKTOp — I-H AceH Jluces, nputexapa obmio 12 118 672 Gpost mpaBa Ha riac, npejcrasisBaiiy 33.02% oT KanmuTaia Ha ITyOJIMYHOTO JPYKECTBO.

NH®OPMALUA OTHOCHO CUCTEMATA HA YNPABJIEHUE HA IPYXECTBOTO

,BPABO MPOMBPTU ®OHA“ AACUL ce ynpasnsBa M npeactaBnsBa oT CbBeT Ha
anpektopute. Kbm 31.12.2025 r. C[] e B chegHUA CbCTaBs:

° AceH CToMmeHOB JI1CeB - U3NbAHUTENEH ANPEKTOP

o KoHcTaHTUH Bacmnes MNpogaHos - npeaceaaten n Hesasucmm vneH Ha C4 w

° Bnagucnas Aumntpos XpUCTOB - 3aM. npegcenarten

ApyKecTBoTO ce npeacTasaasa ot AceH CtoumeHoB Jluces - U3anbaHUTeNEH ANpeEKTOp.

Il. NPErNEQ HA AENHOCTTA U HA CbCTOAHUETO HA APYXECTBOTO

1. OcHoBHa aeiiHocT

"BPABO NMPOMBPTU ®OHA" AACUL, e apyrkecTBo, BnncaHo B TPPHOJ/THL, Ha 21 aBrycT 2017 .
KaTo APY)KEeCTBO CbC CrneumasiHa MHBECTUUMOHHA uen ¢ PeweHne Ha KOH Ne 120 — ACUL ot
02.02.2008 r.

MpeameTbT Ha aelHocT Ha "BEPABO MPOMBPTUN ®OHA" AACUL, e: HabupaHe Ha cpeacTBa
ype3 M34aBaHe Ha LEHHM KHUXA W nocneasallo WMHBECTMpaHe Ha HabpaHuTe cpeacTBa B
HEeABMXMMM MMOTU WM BELHW NpaBa BbpXy HEABUMKMMM MMOTU, U3BDBPLUBAHE HA CTPOENKM,
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nogobpeHna n ob3aBexaaHe B NOCAeAHUTE, C LA NpeaocTaBsHETO MM 3a YnpasieHue,
OTAABaHETO UM NoA, HaeM, IN3UHT UNK apeHaa u/van nocneasawaTta UM npoaa>kba v BcAka gpyra
JEeMNHOCT, N03BO0JIeHa OT 3aKOHa.

CbrnacHo YcraBa Ha "BPABO MPOMBbPTU dOHA" AACULL, ocHOBHATa MHBECTULMOHHA Len
Ha [py*KecTBOTO € 3ana3BaHe M HapacTBaHe Ha CTOMHOCTTA Ha MHBECTULUUTE Ha aKLUOHEpUTE U
ocurypsasaHe Ha Tekyw, goxoa noa ¢dopmaTta Ha AMBUAEHT Ha 6a3aTa Ha pasnpeaesieHne Ha pUcka u
aneepcuduKaums Ha noptdeinna oT HeABUKMMU MMOTU. [10-N0APOOBHO MHBECTULMOHHUTE LEenu Ha
"BPABO MPONBPTN ®OHA" AACUL, ca:

® npeaocCTaBAHE HAa Bb3MOXKHOCT Ha aKUMOHepuTe Aa MHBECTUpAT B AuBepcuduumpaH
noptdenn oT HeABMNKMUMWU MMOTU, AEUCTBAMKM HA NPUHUMNG HA pa3npeneneHne Ha pucka 3a
aKuMOHepuTe cu;

®  OCUrypABaHe Ha aKuMOHepwuTe 3ama3BaHe W HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTMLMUTE UM UYpe3 peannsupaHe Ha ctabuneH goxon npu 6anaHcMpaHo pasnpeseneHue Ha
PUCKa;

e auepcuduKauma Ha noptdeina OT HEABMMKUMU MMOTU NOCPEACTBOM MHBECTMPAHE B
Pa3/INYHU BUA,0BE HEABUMXUMMU UMOTU, HAXOAALLM Ce B PA3/IMYHUN PErMOHN HA Penybaunka bbarapus,
C uen HamanfaBaHe Ha HeCUCTEMHMA PUCK HA MHBECTULMOHHMA nopTdenn;

®  yyacTuAa B yuypeasaBaHe Uau B NpngobmeaHe Ha AAN0OBE UK AKLMW B CMELMaNN3NPAHM
apy*ecrtsa no ya. 28 ot 34CMUAC.

MHBeCTMUMOHHAaTa NOAUTMKA Ha EMUTEHTa B KaUYeCTBOTO MY Ha ApPYXeCcTBO CbC cneumanHa
MHBECTUUMNOHHA Uen, nognexun Ha cnegHnte HopmamuegHOo OﬂpEd@ﬂEHU OcpaHUYeHuUA:

L pyKecTBOTO He MOXKe:
Aa ce npeobpasysa B Apyr BUA TbProBCKO APYXKECTBO, OCBEH B NpeABUAEHUTE B 3aKOHA U
YcrtaBa Ha ,bpaso Mponbptn doHa” AACULL chyyau;

e 13 NpPOMeHA npeameTa CM HA AENHOCT, OCBEH B MNpeaBUAEHUTE B 3aKOHa M YcTaBa
cnyyau;

e [naob6es3neyvaBa YyKAM 3a4b/IKEHUSA, C U3KAOYEHNE HAa BaHKOBKM KpeauTH, OTNYCHATK Ha
OblEPHO gpyrKectso no vn. 28 ot 34CNUAC;

® 3 nony4asa 3aeMu OT /IMLA, PA3/IMYHKN OT BaHKu;

e  nanpuaobumea HeABUXMMM UMOTH, KOUTO Ca NpegMeT HA NPABEH Crnop;

e na npuaobusa AAN0BM y4acTMA B APYrU APYKeCTBa, OCBEH B C/lydYauTe, NpeaBuaeHun B
3aKOHa U ycTaBa Ha [lpy»kecTBOTO;

e a3 yyacTBa Ha KanuTasoBMA Nasap, KaTo MHBECTUPA B aKTMBM, Pa3/IMUYHM OT Te3un
npeasuaeHun B ycTaBa UM Aa n3sbplisa 0b6paTHO M3KynyBaHe no pega Haun. 111, an. 5
ot 3MMUK, ocseH B cnyyaunte, U3pUYHO NpeaBUaEHU B yCTaBa.

LpyKecTBoTO He MOXKe Aa B3ema 3aeMM, C U3KAKYEHME HA CAyYanTe, KOraTto:

®  eMUTUPA ABATOBU LLEHHU KHUMKA, KOUTO Aa 6bAaT 40NyCHATU A0 TbProBUA Ha peryimMpax
nasap;

e B3ema HaHKOBM KpeauTh 3a NpuaobmBaHe U BbBeXAaHe B eKcrnaoaTauma Ha akTUBUTE;

e B3ema HaHKOBM KpeauTu B pasamep A0 20 Ha CTO OT aKTUBUTE CU, KOUTO Ce M3MO0/3BaT 33
n3nnallaHe Ha ANXBU No GAHKOBM KpeauTu M N0 eMUCUU ObJITOBM LLEHHM KHUXKA, aKo
KpeauTbT e 3a CPOK He noseye OT 12 meceLa.
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MpeameT Ha CAENKU C WHBECTULMOHHM MMOTWU LWe 6baaT TakMBa Ha TepuTOpMATA Ha
rpagoseTe:

- Co¢ua — He no-manko ot 50% oT akTUBMTE B NopTheina;

- Mnosaus — go 20%
BapHa — 10 20%
Opyrn — oo 10% oT aKTUBUTE.

MpMHUMNHO e Bb3MOXKHO ,,BPABO MPOMBPTU ®OHA" AOCULL aa ce Hacoun camo unm ypes
cneumanmsnpanm gpyecrsa no yvn. 28 ot 34CULUAC n Kbm MHBECTULMM N3BBH CTPaHATa, B paMKuTe
Ha EBponeickuna cbto3. ToBa LWe 3aBUCU OT HAIMYMETO Ha KOHKPETHW MPOEKTU, OTroBapAlM Ha
WHBECTUUMOHHATA NOAINTUKA Ha [dpyXKecTBOTO.

O pyXecTBOTO HAMA Aa UHBECTUpPaA B:

e 3emepnesicKa 3ems;

® KUAWULWHM UMOTM B KaKBaTo U Aa 6uno ¢asa Ha pa3BuTue;

e npobNeMHM MMOTM, CTpPadalinM OT JAMNCa Ha HaemaTenu, HenoaxoAAwa JoKauus,
nocpeacTBeHa apxXuTeKTypa u/unum gpyru HeaocTaTbuUMm.

2. Masapu 1 npoaaxxbwm

OcHOBHUAT nasap, Ha KouTo ,,BPABO MPOMBPTU ®OHA" AACUL, onepupa, e nasapbT Ha
HeABUXMUMM MMOTU N NO-KOHKPETHO rNaBHO B 3 (TpW) cermeHTa OT TO3M nas3ap, a MMeHHO: ouc,
TbProOBCKM M UHAYCTPMANHN NAOLLMN.

Kbm Kpasa Ha oTyeTHMA nepuos, [py*KecTBOTO NpUTEXKaBa 3aBbplUeHa M U3LAN0 OTAALeHa
noJa Haem odpuc crpaga, c pasrbpHarta 3acTpoeHa naouy (P3M) ot 14 479 KB. M. U OTAaBaema noj,
Haem naow, ot 13 391 kB.m., HaxoaAwa ce B YIMWN VI-537,1523, k8. 8, H3M U3TOK, M. Kbpo, p-H
MnagocT, rp. Codpua.

. PE3YNTATU OT AEMHOCTTA

Kbm 31.12.2025 r., B pe3ynTaT Ha ocbluecTBsBaHaTta genHoct, "BPABO MNMPONBPTUN ®OHA"
AACUL, otumta HeTeH ¢MHaAHCOB pe3ynTaT nevanba B pasmep Ha 444 xun. nesa, CNpAMO
peanusunpanma npes 2024 r. duHaHcoB pe3ynTat oT 2 152 xun. nesa.

CbrnacHo pasnopeabute Ha 3ACUUAC, ApyKecTBOTO € 3aAb/KeHO aa pasnpenens
AVBUAEHT He no-manko oT 90% oT ¢uMHaHcoBUA pesynTaT, npeobpasyBaH No pega Ha un. 29
3acmuac.

Ha nssbHpeaHo OCA, nposeaeHo Ha 05.09.2025 r. e B3eTO pelleHMe 3a pasnpegeneHme mn
M3nnallaHe Ha WecTMmeceyeH AMBMAaeHT 3a 2025 r. B pa3mep Ha 1,835 xun. nesa unm 6pyteH pasmep
Ha 1 akumua ot 0.05 nesa, Kato 1,101 xun. neBa ca oT npeobpasyBaHaTa No peda Ha 4a. 29 or
3AACNLAC peanu3vpaHa nevanba npe3 nbpBO noayrogue Ha 2025 r. v 734 xun. nB. ca ot
Hepa3snpegeneHaTta nevyanba Ha [lpyKecTBOTO OT NPeAXO4HU FOAMUHW.

Kbm 31.12.2025 r. aopyXecTBOTO € OCUTypUI0 U3NAAWAHETO Ha rnacyBaHUTe AUBUAOEHTH,
KaTo cpeAcTBaTa 3a TAX ca NPexBbp/ieHN No cneunanHa 6aHKoBa CMeTKa M KbM cMeTKa Ha L.
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Taéauma Ne 2

(B xun. ns.)
COBCTBEH KAMUTAN 31.12.2025 31.12.2024 31.12.2023
A. COBCTBEH KANUTAN
|. OcHOoBeH Kanutan 36 700 36 700 36 700
Il. Pesepsu (96) (96) (96)
11l. ®uHaHcoB pesynTar
1. HatpynaHa neyanba (3ary6a) B T.u.: 5259 4942 418
HepasnpezeneHa neyanba 5259 4942 418
HenoKpwuTa 3aryba 0 0 0
2. Tekywa nevanba 444 2152 4674
O6uwo 3a rpyna lll: 5703 7 094 5092
OBLLO 3A PA3AEN "A" (I+11+111): 42 307 43 698 41 696
Taéauua Ne 3
31.12.2025 31.12.2024 31.12.2023
OMNEPATUBEH ®UHAHCOB PE3YNTAT 2283 3536 7 140

Kbm 31.12.2025 r. opy»ecTBOTO OTYMTa onepaTnueeH pUHaAHCOB pe3ynTaT Ha CTOMHOCT 2 283

XWA. NB., B CPAaBHEHMeE C peructpupaHata kbm 31.12.2024 r. onepatmsHa nevanba Ha ctomHocT 3 536

XUAN. NB..
Mpuxoau ot peitHocTTa
Tabauma Ne 4
(8 xun. nB..)
npuxoaun 31.12.2025 % 31.12.2024 % 31.12.2023
A. Mpuxoau ot peiHOCTTa
|. HeTHn npuxoau ot
npoaaXK6éwm Ha:
Yenyrm 5791 -5,02% 6 097 28,96% 4728
Opyru 1302 150,87% 519 -88,24% 4414
O6w,0 3a rpyna |: 7 093 7,21% 6 616 -27,63% 9142




Pa3xoam 3a geiHocTTa

Ta6aunma Ne 5
(8 xun. nB..)
PA3XOAun 31.12.2025 % 31.12.2024 % 31.12.2023
A. Pa3zxodu 3a deiliHocmma
|. Pa3xoau No MKOHOMUYECKUN
enemeHTn
Pa3sxogu 3a matepmanu 9 50,00% 6 (40,00%) 10
Pa3xoau 3a BbHLWHK ycnyrn 1612 -3,42% 1669 55,11% 1076
Pasxoau sa 98 1,03% 97 0,00% 97
Bb3HarpaxaeHus
Pa3sxopam 3a ocurypoBku 0 0,00% 0 (100,00%) 1
Opyrun, B T.u.: 3104 134,44% 1324 60,87% 823
obe3LeHKa Ha aKTUBMU 2 862 145,03% 1168 71,76% 680
O6wo 3arpyna l: 4823 55,78% 3096 54,26% 2 007
Il. PuHaHCcOBM pa3xoaun
Pasxoaun 3a nmxsu 1389 9,37% 1270 39,41% 911
OTpuUATENHN PA3INKN OT
onepauymu ¢ GMHAHCOBMU 93
aKTUBU N UHCTPYMEHTHU
Opyrm 369 241,67% 108 5300,00% 2
O6wo 3a rpyna ll: 1851 33,74% 1384 51,59% 913
B- O6uio pasxoam 3a 6674 48,97% 4480 53,42% 2920
peiviHoctTa (1 +11)

IV. AHAIU3 HA ®PUHAHCOBU U HEGPUHAHCOBU OCHOBHU NMOKASATEJ/IU 3A PE3Y/ITATA OT

OEMHOCTTA, MMALUM OTHOLWEHME KbM CTONAHCKATA [AEWHOCT, BKAIOYUTENHO

MH®OPMALMUA NO BbNPOCKH, CBLP3AHU C EKOJIOTUATA U CNYHKUTENTUTE

PUHAHCOBU NOKA3ATE/IN
NMOKA3ATE/IUN HA PEHTABU/THOCT
Taéauma Ne 6
31.12.2025 31.12.2024 31.12.2023
PeHTabunHoct Ha OcHoBHUA KanuTtan 0,012 0,06 0,17
PeHTabunHoct Ha Cob6cTBeHna Kanutan (ROE) 0,010 0,05 0,15
PeHTabunHoct Ha AkTusute (ROA) 0,005 0,03 0,09

PeHTabunHoct Ha CobcTBeHua Kanutan (ROE)

Moka3aTenAt 3a PeHTabuNHOCT Ha cob6CTBEHMA KanuTan Ce M34YMCAABA KaTO HETHUSA
dMHaHCOB pes3ynTaT Ha ApPYXKecTBOTO Ce M3pasuM KaTo MNPOUEHT OT cob6CTBEeHUA KanuTan.
CbOTHOWEHNETO M3MepBa abcontoTHaTa Bb3BPALLAEMOCT 3a aKLUMOHEpUTe MO OTHOLWEHME Ha

TexHUTe abCcoNtOTHMN NHBECTU unn.

Kbm 31.12.2025 r. cTOMHOCTTa HA KoeduuMeHTa Ha peHTabUAHOCT Ha cOBCTBEHMA KanuTan e
0,010 cnpamo 0,05 3a 2024 r. CToiiHOCTTa NoKasBa, Yye npe3 2025 r. eanH neB cobCcTBEH KanuTtan

Hocu 0,01 nB. 6banaHcoBa nevyanba.
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PeHTabunHocT Ha akTusute (ROA)

MokasaTenAT 3a peHTabWNHOCT Ha aKTMBUTE MOKa3Ba e(PeKTUBHOCTTA Ha M3NON3BaHE HA
obwuTe aktmeu. Kbm 31.12.2025 r. nokasatenar 3a peHtabunHoct e 0,005 n Hamanasa cnpaAmo
2024 r., koraTto e B pa3mep Ha 0,03. HamaneHueTo e B pe3ynTaT Ha HAManeHue Ha HeTHUA PUHAHCOB
pesynTaT cbc 79,37%, nNpu yBenuyeHue Ha obliata cyma Ha aktmsute ¢ 16,71 Ha cTo cnpamo
npeaxoaHaTa $pUHAHCOBA rogmHa.

PeHTabunHoct Ha OCHOBHUA KanuTtan

Kbm 31.12.2025 r. KoepUUMEHTLT HA PeHTabUNHOCT HA OCHOBHMA KanuTan e B pa3mep Ha
0,012 n HamanaABa cnpsamo To3um 3a 2024 r., koraTo cToiiHocTTa e 0,06.

NOKA3ATE/IN 3A TIMKBUAHOCT

Tabauma Ne 7
31.12.2025 31.12.2024 31.12.2023
KoeduumeHT Ha 0613 AMKBUAHOCT 2,88 4,41 0,13
KoeduumeHT Ha 6bp3a AMKBUAHOCT 2,88 4,41 0,13
KoeduumeHT Ha abcontoTHa IMKBUAHOCT 2,77 3,61 0,11
KoeduueHT Ha He3abaBHa IMKBUAHOCT 2,77 3,61 0,11

KoeduumeHT Ha 06La AMKBMAHOCT

KoedpnumeHTHbT Ha obLa IMKBUAHOCT NPeACcTaBAs OTHOWEHWETO Ha TEKYLWMTE aKTMBU KbM
TeKyLwuTe nacmem (3agbaxkeHuna). ONTMManHUTE CTOMHOCTU Ha TO3M KoeduumeHT ca Hag 1-1,5. 3a
2025 r. cTOMHOCTTa Ha KoeduuUMeHTa Ha 0bula AMKBMAHOCT e 2,88 1 HamasaBa CNPAMO nNpeaxoaHaTa
$VHaAHCOBA roanHa, B pe3ynTaT Ha HapacTBaHe Ha TeKywwuTe akTmem ¢ 18,80% npu HapacTBaHe Ha
TekywuTe nacusm ¢ 83,14%.

KoedunumeHT Ha 6bp3a IMKBUAHOCT

KoednumeHTbT Ha 6bp3a IMKBUAHOCT NpeACcTaBA OTHOLWEHWETO Ha pPa3/IMKaTa Ha TEKyLWMUTe
aKTMBM U MaTepuanHWUTE 3anacu OTHECEeHa KbM TeKywuTe nacusu. 3a 2025 r. cTOMHOCTTA My e
aHaNorM4yHa Ha To3u 3a 0613 IMKBUAHOCT, TbiA KaTo APYMKECTBOTO HE OTYMTA MaTepuanHu 3anacu.

KoeduumeHT Ha abconoTHA NMKBUAHOCT

KoedpuumeHTbT Ha abcontoTHA NIMKBMAHOCT € CbOTHOWEHWE Ha MapuyHUTEe cpeacTBa u
TEeKyLMTe NacnemM M n3pasaBa CNOCOOHOCTTa Ha APYKECTBOTO Aa MOCpella KPaTKOCPOYHUTE CH
33a4b/KEHUA C HAIMYHUTE CU NapUYHK cpeacTsa. 3a 2025 r. cToiiHOCTa Ha KoeduuneHTa e 2,77 u
HamanaBa CNpPAMO npeaxogHata $MHAHCOBA FOAMHA B PE3ynTaT Ha HapacTBaHe Ha Napu4yHUTE
cpeactea ¢ 40,79 % npu HapacTBaHe Ha TeKywmTe nacusu c 83,14 Ha cTo.

KoeduumeHTt Ha He3abaBHa AMKBUAHOCT

CTOMHOCTTA Ha KoedMuMeHTa Ha He3abaBHa NIMKBMAHOCT € paBHA Ha Tasu 3a abcontoTHa
JIMKBUOHOCT nopaaun ¢akKTa, Ye APpYy*KEeCTBOTO He OTYMUTA TEeKYLM GUHAHCOBU aKTUBMW.

KAMUTANOBU PECYPCU

Ypes nokasatenute 3a ¢MHAHCOBA aBTOHOMHOCT M GUHAHCOBA 3a4/1bXKHANOCT CE OTYUTA
CbOTHOLLUEHMETO MeXAy COBCTBEHM W MNPUBNEYEHU CPeACcTBAa B KanuTanoBaTa CTPYKTypa Ha
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APY*KeCTBOTO. BMCOKOTO paBHULLE Ha KoeduumeHTa Ha GpMHAHCOBA aBTOHOMHOCT, PECMEeKTUBHO
HUCKOTO paBHULLE Ha KoedpuuMeHTa Ha GMHAHCOBA 3aANbBXKHANOCT Ca rapaHUMA KaKTo 3a
NHBecTMTopUTE /Kpeantopute/, Taka 1 3a cammTe cOBCTBEHNLM, 32 Bb3MOXKHOCTTA Ha APYKECTBOTO
[la Naalla peryasapHo CBOUTE AbATOCPOUYHMN 3aAb/KEHUA.

MOKASATE/IN 3A 3AANTbXKHANOCT

Taéauma Ne 8
31.12.2025 31.12.2024 31.12.2023
KoedpuumeHT Ha 3a4/1bKHANOCT 0,95 0,62 0,68
Ovnr [/ AKTnemn 0,49 0,38 0,40
KoedpuumeHt Ha puMHaHCOBA aBTOHOMHOCT 1,05 1,61 1,47

KoedpunumneHT Ha 3a41BKHANOCT

lNoKasaTtenute 3a gena Ha KanuTana, NoJyyeH 4pe3 3aeMM MOKa3BaT KaKBa 4acT OT
CO6CTBEHMA KanuTan CbCTaBAABaT NpuBaeyYeHuTe cpeactsa. CTOMHOCTTA Ha KoeduumeHTa 3a 2025 T.
e 0,95 npn 0,62 3a 2024 r. Mpe3 2025 r. ALATLT Ha APYKECTBOTO HapacTBa c 48,76 %, a cobcTBEHUAT
Kanutan Hamanasa ¢ 3,18 Ha cT0.

CbhOoTHOLWEHUE AbAr KbM 06L1a Cyma Ha aKTUBUTE

CToMHOCTTa Ha KoeduLMeHTa NOKA3Ba KaKBa 4YacT OT akTUBUTE ce PUHaAHCUpa Ype3 AbAr U
HapacTBa cnpamo npeaxoaHaTa pUHaHCOBA roAnHa Nopaan HapacTBaHe Ha Abara ¢ 48,76 % npu
HapacTBaHe Ha akTMBuTe ¢ 16,71 Ha cTo.

KoedunumeHT Ha dMHaHcoBa aBTOHOMHOCT

KoednymeHTsT Ha dMHAHCOBA aBTOHOMHOCT NOKa3Ba KaKbB MNPOLEHT OT obuata cyma Ha
nacmeuTe e COBCTBEHUA KanuTan Ha gpy*KecTBoTo. CTOMHOCTTA Ha KoeduumeHTa e 1,05 n Hamanaga
CNpAMO npeaxoaHaTa $MHaAHCOBa rogMHa, Nopaan HamasneHue Ha cobcTBeHUA KanuTan ¢ 3,18 Ha
CTO NpW HapacTBaHe Ha AbAara oT 48,76 Ha cTo.

YMNPABJ/IEHCKU NMOKA3SATENA

Taéauma Ne 9
31.12.2025 31.12.2024 31.12.2023
EBITDA 2283 3536 7 140
EBIT 2283 3536 7 140
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KNH04Y0BU KOEOULIMEHTU

Ob6obuweHa nHPopmauma 3a PuHaHcoBMTe MoKasatenn Ha ,BPABO MPOMBPTU ®OHA“
AICUL 3a nocneaHuTe Ase GUHAHCOBM rOAMHU € NpeacTaBeHa B cneaBallaTta Tabaunua:

Taéauma Ne 10

(8 xun. nB./%/)
MNokasarenm 31.12.2025 31.12.2024

HeTHu npuxoam oT npoaax6bu 7093 6616
CobcTBEeH KanuTan 42 307 43 698
HeTtekywu nacusm 38 562 26 146
TeKyLwun nacusun 1771 967
HeTteKkywm aktMsmn 77 534 66 549
TeKyLn aKTUBKU 5106 4262
O60poTeH KanuTan 3335 3295
MapuyHum cpeacTBa 4912 3489
06wo abar 40333 27 113
Pasxoau 3a nnxsm 1389 1270
MarepuanHu 3anacu 0 0
KpaTKocpo4yHu B3emaHusA 194 773
Pa3xoau 3a obuuaiiHaTa geiiHoCcT 4823 3096
Pa3xoau 3a matepuanu 9 6
P/E 0,01 0,06
P/BV 1,15 1,19
P/s 19,33 18,03
Koe¢puueHT Ha puHaHCOBaA maHeBpeHOCT 0,079 0,075
PeHTabunHOCT Ha Npogaxkbute 0,063 0,325
PeHTabunHocT Ha cob6CcTBEHMA KanuTan 0,010 0,049

HE®UHAHCOBU NOKA3ATE/IN

EKONOrMYHM acneKkTu

Mpeasna AenHoCTTa Ha [py*KecTBOTO — yNpaBAeHMe Ha M3rpafdeHun HeaABUKUMU UMOTU U
OoTYMTalkK ¢daKTa, Ye AeMHOCTTa Ce OCbLLECTBABA 4Ype3 TPEeTo AMUe, KbM AaTaTa Ha HacToAlmsA
AO0KNaa He ca Hanunue ¢akTn U 06CTOATENCTBA, Kacaelln eKONIOrnATa U CAYKUTENINTE, KOUTO cneaBa
Aa 6baaT onoBecTABaHM B HAaCTOALWMSA AOKNAA.

YoselKu pecypcu

Kbm 31.12.2025 r. opy*KecTBOTO MMa 4-Ma CAYKUTENN - TPMMATA YneHoBe Ha CLl, Ha3HavyeHun
Ha 4OroBOpP 3a YNpaBaeHME, KaKTO U AUPEKTOP 33 BPb3KN C MHBECTUTOPUTE, KOMTO € HaszHayeH no
TPYA40B 40r0BOP.
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V. OCHOBHW PUCKOBE, NPEA KOWUTO E U3MPABEHO AAPYXKECTBOTO

CUCTEMATUYHU PUCKOBE

CucTeMaTUYHUTE PUCKOBE Ca CBBP3aHM C Masapa M MakpocpenaTta, B KOATo [pyKecTBOTO
OYHKUMOHMPA, nopaan KoeTo Te He morat ga 6baaT ynpaBAABaHM WM KOHTPOAMPAHWU OT
MEHUAXMDBHTA Ha  KOMMaHusATa. CUCTEMATMYHW  PUCKOBE  Ca: MOJIMTUYECKUAT  PUCK,
MaKpPOMKOHOMMUYECKUAT PUCK, MHONALUNOHHUAT PUCK, BaNYTHUAT PUCK, TUXBEHUAT PUCK, AHDBUYHUAT
PUCK.

Taéamma Ne 11

Bug, pucK OnucaHue

MoAnTUYECKMAT PUCK € BEPOATHOCTTa OT CMAHA Ha NPaBUTE/ICTBOTO MW OT BHe3anHa NpomsAHa B
HerosaTa MO/INTUKA, OT Bb3HWMKBAHE Ha BBHTPELIHOMNONUTUYECKM CbTPECEHUA U HEBAAronpuUATHU
NPOMEHW B €BPONENCKOTO U/1AK HaLMOHANHOTO 3aKOHOA4ATE/ICTBO, B Pe3y/ITaT Ha KOeTo cpeaara,
B KOATO onepupaT MECTHUTE CTOMAHCKM CybeKTN Aa ce NPOMEHWU HeraTMBHO, @ UHBECTUTOPUTE Aa
noHecar 3arybu.

O6WMAT cUCTEMEH MOAUTUYECKU PUCK € yMepeH. bbarapua e agemoKkpaTMyHa penybamka u uma
[,06pU NO3ULMK B MEXAYHAPOAHUTE OTHOWEHMUA. Ta e uneH Ha EC n HATO v KaHAMAAT 33 Y/ieH B
OUCP. NMoanTUYecKmnAT pucK 3a bbarapua e cebp3aH C Npean3BUKaTeNCTBaTa, CBbP3aHM C NoeTu
aQHra)KMMEHTM 33 OCbLUEeCcTBABAaHE HA CTPYKTYpPHW pedopmu, MNoOBULIABAHE HA COLMANHATA
CTAabUNHOCT U XU3HEHUA CTaHAAPT, OrpaHMYaBaHe HA HeePEeKTUBHUTE PA3XOaM U ClefBaHEeTOo Ha
YCTOMYMBM NOJAUTUKM. Bbnpekn ¢yHKUMOHUPAHETO HA pPenoBHO MNPABUTENCTBO C OCUTYPEHO
napnameHTapHO MHO3WHCTBO, NOAKPENALLO BOAEHUTE NONUTUKM, B Bbarapma npoabykasa aa e
Hanuue 6aBeH HanpeabK No nsnckeaHuTe ot EC pedopmm B cbaebHaTa cuctema n mepKu 3a bopba
C KOpynuuaTa, CbYeTaHo C OOLLECTBEHO HEAOBOJ/ICTBO OT CTAHAAPTA Ha XKMBOT, KaKTO M BMCOKA
YA3BMMOCT KbM BbHLUHM LLOKOBE, NOPaAN BUCOKATa 3aBUCMMOCT OT M3HOCa.

MNO/IMTUYECKU PUCK

Mo AaHHM Ha HauuoHanHua ctaTUcTUYecku MHCTUTYT oT 30.12.2025 r. obwuam nokazamen Ha
&iu:POMKOHOMM 6busHec knumama npe3 dekemspu 2025 2 ce NoHMXKaBa ¢ 3.1 NyHKTa B CpaBHEHME C NPeaxoaHus
YECKM PUCK mecel, (oT 16.1% Ha 13.0%), KaTo HamaneHMe Ha MOKas3aTeNA € PerncTpupaHo BbB BCUUKM
HabntoaaBaHM CEKTOPU - MPOMMULLAEHOCT, CTPOUTENCTBO, TbProBMA Ha APebHO U ycayru.

BusHec Knumar - 060
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~O- 06w nokasaTen Ha 6u3Hec KAUMaTa Aunrocposka cpeana

M3TouHmK: HCU

Mpes gekemspu 2025 r. CbCTaBHUAT NOKa3zaTen ,6UsHeC KAUMam 8 npomuwiaeHocmma“ Hamansasa

¢ 2.1 nyHkTa (oT 14.6% Ha 12.5%) B pe3ynTaT Ha HeHAArONPUATHUTE OLEHKWM U OYaKBAHWUA Ha
NPOMULLAEHUTE Npeanpuemaydm 3a 6Ou3HeC CbCTOAHMETO Ha npeanpuaTvATa. HactoAwaTa
NPoOn3BOACTBEHA AKTMBHOCT Ce OLLeHABA KaTO HAaMasieHa, AOKATO OYaKBaHUATA 3a AeMHOCTTa npes
cnepgawmTe TpM Meceua ca no-6naronpuATHM HecurypHaTa MKOHOMMWYECKa cpefia U HeLoCTUrbT
Ha paboTHa cuna NpoabAKaBaT Aa 6bAaT OCHOBHMTE NPEYKU 3a Pa3BUTUETO Ha BUsHeca, NOCoUeHU
cvotBeTHO OT 50.5 n 34.8% oT npegnpuATMAaTa. B cpaBHeHWe C HOEMBPW HapacTBa AENbT Ha
MEHUOXKbPUTE, KOUTO MPeaBMKAAT NPOAAKHUTE LEeHW Aa ce MOBWULLIAT npes3 cnegBaliute Tpu
meceua.
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Mpe3 pekemBpu 2025 r. cbcmasHUAM rnokasamen ,,6usHec KAuMam 8 cmpoumesacmsomo” ce
noHmxasa ¢ 2.3 nyHkTa (oT 13.3% Ha 11.0%), KOETo ce Ab/IKM Ha pe3epBMpaHUTE OLLEHKM Ha
CTpOUTENHUTE NpPeAnpUMeEMaAdn 3a HacToAWwoTO 6Ou3HeC CbCTOAHWE Ha npegnpuAtuATa.
CoblueBpemMeHHO 0baye O4YaKBaHUATA MM KaKTO 3a BU3HEC CbCTOAHMETO Ha NpeanpuATUATa npes
cneapawmTe WeCT Mmecela, Taka M 3a CTpoUTeIHATa aKTUBHOCT Npe3 cnejgallmTte TpyM meceua ca
Nno-no3nMTMBHU. Hal-cepno3HUTE 3aTpygHEHWA 33 [eWHOCTTa Ha NpeanpuATMATa  ocTaBaT
HecuUrypHaTa MKOHOMMWYECKa cpesia, HeAOCTUIbT Ha PaboTHa cuia U LLeHUTe HA MaTepuanuTe.
Mpe3 gekemspn 2025 r. cbcmasHuam nokasamen ,,6usHec KAUMam 8 CeKmopa Ha ycayaume”
Hamannaga ¢ 3.9 nyHkTa (oT 8.1% Ha 4.2%), KOeTo ce Ab/MKMU Ha HEraTUBHUTE OLLEHKM M OY4aKBaHMA
Ha MeHUAXbPUTE 33 BM3HEC CbCTOAHMETO Ha NpeanpuaTUATa. CblEeBPEMEHHO U MHEHUATA UM
OTHOCHO TbPCEHETO HAa YCAYrM npe3 cnepBalimTe TPU Meceua ca HebnaronpuAaTHU. OCHOBHUTE
daKTopw, 3aTpyaHABALLM AEeMHOCTTa Ha NpeanpUATMATA ca HeCUrypHaTa MKOHOMMUYECcKa cpeaa U
KOHKypeHUMATa B BpaHLIa, KaTo Npe3 nocaefHna mecel, ce OTYUTa 3aCU/IBaHE Ha OTPULATENHOTO
UM Bb3aercTeme. OTHOCHO MPOAAXKHUTE LEeHM B cekTopa Ha ycnyrute 80.9% OT MeHUAKbpUTE
NPOrHo3npaT Te A3 3ana3AT CBOETO PaBHMULLE Npe3 cneaBalLmTe TpyU mecela.

EBponeiickaTa LeHTpanHa 6aHKa (ELLE) nporHosnpa pactek Ha BBl 3a eBpo3oHaTa o1 1.4% 3a 2025
r., 1.2% 3a 2026 r. u 1.4% 3a 2027 r. n 2028 r., KOeTo e NoBMuLIEHNE CAPAMO NnpeaxogHute
CENTEMBPUNCKM OYaKBaHWUsA, KaTO OCHOBEH ABUraTen € 3aCU/IeHOTO BBbTPELHO TbpceHe. Tesu
peBM3nKn NoKasBaT ONTUMU3bM 33 MKOHOMMKATA, BbNPEKM 3ana3BaHeTo Ha IMXBEHUTE NPOLLEHTH,
cnopepn, u3sasneHuata Ha lpe3ungeHTsvT Ha EUB KpuctuH flarapg Ha npeckoHdbepeHuus oT 18
pexkemspwu 2025 .

NINXBEH PUCK

JINXBEHMAT PUCK NPOM3TUYA OT Bb3MOMKHOCTTA 32 HE61aronpPUATHN NPOMEHM B Ma3apHUTE JIMXBEHM
NPOLEHTH, KOUTO MOFaT Aa OKayKaT BAUAHME BbPXY Pa3xoauTe 3a GUHaAHCMpaHe, 4OXO4HOCTTa Ha
dWHaHCOBUTE aKTMBM M 06LWOTO PUMHAHCOBO CHCTOSHME HA MKOHOMWYeckuTe cybektu. Cnep
npuUcbeguHABaHeTO Ha Bbarapus KbM €BpO30HAaTa, OCHOBHMUTE /IMXBEHU YC/NOBUA B CTPaHaTa ce
dopmupaT B pamKuTe Ha 0bLaTa NnapuyHa NOAMTMKA Ha EBponelickaTa ueHTpaaHa 6aHKa.

B Ta3un Bpb3Ka, AMxBeEHaATa cpepa B bbarapua e npako 3aBucuma oOT peweHuata Ha ELLB, konto
0Tpa3fnBaT MKOHOMMYECKMUTE NPOLECU B €BPO30HATA KaTo UANO0. MPOMEHN B OCHOBHUTE JINXBEHU
NPOLLeHTM MOraT Aa A0BeAaT A0 KonebaHMA B LeHaTa Ha KPeaUTHUA Pecypc, KaKTo U B CTOMHOCTTA
Ha aKTUBW M MACMBM C NNABALL INXBEH NPOLEHT.. KaTo LAN0, IMXBEHUAT PUCK OCTaBa CbLUECTBEH
¢dakTop 3a dMHaHcoBaTa CTaBUIHOCT M MKOHOMMYECKATa aKTUBHOCT, KaTO HEroBOTO BAUAHWE €
006yCNOBEHO OT AMHAMMKATa Ha UHPAAUMATA, MKOHOMMUYECKUA PacTeX M NapuMyHaTa NOIMTUKA Ha
EBponelickaTta LeHTpasiHa 6aHKa.

Ha cBoeTo 3acegaHue Ha 18 gekemspwu 2025 r. YnpaBuTenHUAT cbBeT Ha EBponelickaTta LleHTpanHa
baHKa pewwn p[a 3anasuM HenpoMeHeHW TpuUTe OCHOBHWM JIMXBEHM npoueHTa Ha ELB.
AKTyanusmpaHata My OLEHKa NOTBbp)KAaBa OTHOBO, 4Ye WHbnauuAta 6u TpabBano pa ce
cTabununsnpa Ha LeneBoTo paBHULLE OT 2% B CPeAHOCPOYEH MAaH.

Cnopepg, HoBUTe NPOrHO3M Ha eKkcnepTuTe Ha EBpocuctemaTta obwata nHdnauma we 6bvae cpegHo
2,1% npe3 2025 r., 1,9% npe3 2026r., 1,8% npe3 2027 r. n 2,0% npe3 2028 r. LLlo ce oTHaca ao
UHONaLmMATa 6e3 KOMNOHEHTUTE EHEProHOCUTENIM U XPaHW, eKCnepTuTe NpeaBuKAaT CpeaHo
pasHuwe ot 2,4% npe3 2025r., 2,2% npe3 2026r., 1,9% npe3 2027r. n 2,0% npe3 2028r.
MHdnaumaTa e pesmsmpaHa Harope 3a 2026 r., r1aBHO 3aLLOTO Cera eKcnepTuTe NPorHosupar no-
6aBeH cnag Ha nHpNaumATa npu ycayrute. O4akBa ce MKOHOMUYECKUAT pacTeK Aa 6bae no-cunex
OT NPeABUAEHOTO B CENTEMBPUNCKUTE NPOrHO3U U 06YCNOBEH Hall-Beye OT BbTPELWHOTO TbPCeHe.
Toli e peBusmnpaH Harope Ha 1,4% npes 2025r., 1,2% npe3 2026 . n 1,4% npe3s 2027 r., a npe3
2028 r. ce o4yaKkBa Aa OcTaHe Ha HMBoTo OT 1,4%
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*N3TOYHMK:BHB

MHONAUMOHEH PUCK

MNHPNAUMOHHMAT PUCK MPOM3TMYA OT Bb3MOKHOCTTA 33 HapacTBaHe Ha O6LLLOTO LLeHOBO paBHMULLE,
KOETO MOXe [a OKaxe HebnaronpuAaTHO BAMAHME BbPXY MOKyMaTenHaTa cnocobHoCT, pasxoauTte
3a AeMHOCTTa M peasiHaTa CTOMHOCT Ha dMHAHCOBUTE pe3ynTaTu. TO3U PUCK MMA CUCTEMATUMYEH
XapakTep U e o0b6ycnoBeH OT MaKPOMKOHOMMUYECKU (GaKTOpM, KOMUTO Ca WM3BbH KOHTpPO/Aa Ha
OTLEe/IHUTE UKOHOMUYECKU CYyOEKTH.

B ycnosuaTa Ha Y1EHCTBO B €BPO30HATa, MHNALMOHHUTE Npouecy B Bbarapus ce BAMAAT KaKTo OT
BBTPELIHN MKOHOMMYECKM GaKTOPW, Taka U OT 0bWmMTe TEHAEHLMN B €BPO30HATA, BKAOYUTENHO
OWHaMMKaTa Ha UEeHUTe Ha eHepruiiHMTE pecypcu, CypOBMHUTE W XPaHWUTE, KaKTO WU OT
npoBexaaHaTta napuyHa NoAnTMKa Ha EBponeickaTta LeHTpanHa 6aHKa.

KpaTKOCPO4YHO e Bb3MOXKHO Aa ce NpoABAT MHONALMOHHM epEeKTU, CBbP3aHM C afanTaumsaTa KbM
eAMHHATa BasyTa, BKAOUYMTENHO LEHOBM KOPEKUMW U 3aKpbrasaBaHe Npu MPemMMHABaHETO KbM
eBpo. MNonobHun edekTM OOMKHOBEHO Ca BPEMEHHW W C OrpaHUYEHO BbB3LENCTBME BbHPXY
AbAroCcpoyHaTa LeHoBa cTabuaHoCT.

B pabarocpoyeH nnaH WHPNAUMOHHMAT PUCK OCTaBa 3aBUCMM OT MaKPOMKOHOMMUYECKaTa
KOHIOHKTYpPa, PaBHULLETO HAa MKOHOMMYECKA aKTUBHOCT U BBbHILUHUTE LleHOBM WokKoBe. KaTo uano,
TOW nNpeacTaBnABa CblECTBEH (AKTOpP 3a MKOHOMMYECKaTa cpeda M MOXKe [a NOoBAUAE BbpXy
¢dVHaHCcoBMTE pe3ynTaTu U peanHaTa CTOMHOCT HA JLOXOAMUTE U pasxoauTe.

MHAeKkc Ha nompebumesckume yeHu: Mo aaHHM Ha HCU npes aHyapu 2025 r. meceyHaTa HbNauma
e 2.0%, a roguvwHata WHdnauma 3a saHyapu 2025 r. cnpamo AHyapu 2024 r. e 3.8%.
CpegHoroguwHaTta UHoNaums 3a nepuoga ¢pespyapu 2024 - aHyapm 2025 r. cnpamo nepuoaa
deBpyapu 2023 - aHyapu 2024 r. e 2.4%.

XapMoHuU3upaH uHOeKc Ha nompebumesckume yeHu: MNpe3s aHyapu 2025 r. mecevyHaTa MHPNAUUA
e 1.8%, a roguvwHata MWHdnauma 3a AHyapu 2025 r. cnpamo AHyapu 2024 r. e 3.8%.
CpepgHoroamwHaTa uHnaums 3a nepmoga édespyapu 2024 - aHyapu 2025 r. cnpsamo nepuoaa
¢despyapu 2023 - aHyapu 2024 r. e 2.6%.

MHOeKkc Ha nompebumenckume yeHu: Mpe3 ¢espyapm 2025 r. meceyHata uHonauma e 0.6%, a
roguwHata uHonaums 3a dpespyapu 2025 r. cnpamo ¢despyapu 2024 r. e 4.0%. UHdnauuaTta ot
HayanoTo Ha roguHata (bespyapu 2025 r. cnpamo gekemspu 2024 1.) e 2.6%, a cpegHorogmLHaTa
nHdnauma 3a nepmoga mapt 2024 - despyapu 2025 r. cnpamo nepuoga mapt 2023 - despyapu
2024 r. e 2.5%.

XapMoHU3upaH UHOeKc Ha nompebumesnckume ueHu: MNpe3 ¢eBpyapn 2025 r. meceyHaTa
uHonauma e 0.4%, a roguiiHaTa nHdnaums 3a despyapu 2025 r. cnpsamo despyapu 2024 r. e 3.9%.
MHbnaumsTa oT HayanoTo Ha roguHata (despyapu 2025 r. cnpamo gekemspu 2024 r1.) e 2.2%, a
cpeaHoroamwHaTa MHpnauma 3a nepuoaa mapt 2024 - pespyapu 2025 r. cnpamo nepuoga mapt
2023 - peBpyapu 2024 1. e 2.6%.

UHdekc Ha nompebumenckume uyeHu: TMpe3 mapt 2025 r. meceyHata uHonauma e 0.2%, a
roguwHata nHdnauma 3a mapt 2025 r. cnpamo mapt 2024 r. e 4.0% . UHdNaumATa OT HAYaNOTo Ha
roguMHata (mapT 2025 r. cnpamo gekemspu 2024 r.) e 2.8%, a cpegHorogmwHaTa MHdAaAUMA 3a
nepuoga anpuna 2024 - mapt 2025 r. cnpamo nepuoga anpun 2023 - mapt 2024 r. € 2.6%.

XapmoHU3upaH uHdeKkc Ha nompebumesnckume yeHu: Npe3 mapTt 2025 r. meceyHaTa UHbNAUMSA e
0.3%, a roguwHata MHbNauma 3a mapt 2025 r. cnpamo mapt 2024 r. e 4.0% . UHdnaumaTa ot
HayanoTo Ha roguHaTa (mapt 2025 r. cnpamo aekemBpu 2024 r.) e 2.5%, a cpegHorogmMwHaTa
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nHdnauma 3a nepuoaa anpua 2024 - mapt 2025 r. cnpamo nepuoga anpun 2023 - mapt 2024 r. e
2.7%.

UHAekc Ha nompebumesnckume ueHu: MNpe3 anpun 2025 r. meceyHata UHPnauma e -0.8%, a
roguwHata uHonaums 3a anpun 2025 r. cnpamo anpun 2024 r. e 3.5%. UHPNaumaATa oT HavyanoTo
Ha rogmHarta (anpun 2025 r. cnpamo gekemspu 2024 r.) e 1.9%, a cpegHoroauwHaTa MHGAALUMA 3a
nepuoaa mai 2024 - anpun 2025 r. cnpsmo nepuoga man 2023 - anpun 2024 . e 2.7%.
XapMoHU3UpaH UHOeKc Ha nompebumesnckume yeHu: MNMpes anpun 2025 r. meceyHaTta nHbNaumA e
-1.2%, a roguwHata nHdnauma 3a anpun 2025 r. cnpamo anpun 2024 r. e 2.8%. UHdnaymaTta ot
HayanoTo Ha roguHata (anpun 2025 r. cnpamo gexkemspu 2024 r.) e 1.3%, a cpegHorogmwiHaTa
nHdnauma 3a nepuoaa man 2024 - anpun 2025 r. cnpamo nepuoga man 2023 - anpun 2024 r. e
2.7%.

NHOeKkc Ha nompebumesnckume ueHu: NMpe3s maii 2025 r. meceyHata MHdnauma e 0.0%, a rogmwHaTa
MHobNauma 3a mali 2025 . cnpsimo maii 2024 r. e 3.7%. UHdnaumaTa oT HavyanoTo Ha rogMHaTta (man
2025 r. cnpsamo aekempu 2024 1.) e 1.9%, a cpeaHoroguiLiHaTa MHGAaUMA 3a nepmnoga oHn 2024
- mawn 2025 r. cnpsamo nepuogaa toHn 2023 - maii 2024 1. e 2.8%.

XapMoHU3UpaH uHOeKkc Ha nompebumesickume ueHu: MNpe3 man 2025 r. meceyHaTa nHbNauma e
0.1%, a roguwHaTa MHdaauma 3a mait 2025 r. cnpsamo mait 2024 r. e 2.9%. MHdnauuaTa oT HayanoTo
Ha roguHata (mar 2025 r. cnpsamo gekemspu 2024 r.) e 1.3%, a cpeaHoroguyiuHaTa HbNaums 3a
nepuoaa toHu 2024 - man 2025 r. cnpsamo nepuoaa toHu 2023 - mait 2024 1. e 2.7%

WHOeKkc Ha nompebumenckume uyeHu: Tpe3 toHM 2025 r. meceyHata uHbnauma e 0.4%, a
rogvwHaTa uHdNauma 3a Hn 2025 r. cnpamo oHn 2024 1. e 4.4%. NUHbnaumATa OoT Ha4aNoTo Ha
roguHata (toHm 2025 r. cnpamo aekemspu 2024 r.) e 2.4%, a cpefHoroguiuiHaTta nHbnauma 3a
nepuoaa toamn 2024 - toun 2025 r. cnpamo nepuoga toam 2023 - 1oHn 2024 r. e 2.9%.
XapMoHU3UpaH UHOeKc Ha nompebumesckume yeHu: MNpe3 oHM 2025 r. meceyHaTa UHGNaLMA e
0.4%, a roguwHaTta MHbNaumMa 3a oHKU 2025 1. cnpamo toHu 2024 r. e 3.1%. UHbnaumsTa ot
HayanoTo Ha roguHaTta (toHW 2025 r. cnpamo gekemspu 2024 r.) e 1.8%, a cpeaHoroguHaTta
MHbNaLMA 3a nepuosa tonm 2024 - 1oHun 2025 r. cnpamo nepuoga tonm 2023 - toHn 2024 r. e 2.8%.

UHAekc Ha nompebumesnckume ueHu: MNpe3 tonn 2025 r. meceyHata uHobnaumsa e 1.7%, a
roguwHaTa nHdnauma 3a toam 2025 r. cnpamo toam 2024 r. e 5.3%. UHdnaumata ot HavyanoTo Ha
rogmHata (onm 2025 r. cnpamo gekemspu 2024 r.) e 4.1%, a cpeaHorogviHaTa MHbAaUMA 3a
nepuoga asryct 2024 - 1onm 2025 r. cnpsamo nepuogaa asryct 2023 - toam 2024 r. e 3.2%.
XapMOHU3UpaH UHOeKC Ha nompebumesackume ueHu: Npes toan 2025 r. meceyHaTa UHGNaLMA e
1.4%, a rogmMwHaTta uHdnauma 3a toam 2025 r. cnpamo toam 2024 r. e 3.4%. UHdnaumsTa oT
HayanoTo Ha roguHata (tonm 2025 r. cnpamo gekemepu 2024 r.) e 3.2%, a cpepgHorogmwHaTa
nHdnauma 3a nepuoga asryct 2024 - onm 2025 r. cnpamo nepuopga asryct 2023 - tonm 2024 r. e
2.8%.

MHOekc Ha nompebumesnckume ueHu: MNpe3 asryct 2025 r. meceyHata uMHdnauma e 0.1%, a
roguwHata MHonaums 3a asryct 2025 r. cnpsamo asryct 2024 r. e 5.3%. UHdnaumaTa oT HavyanoTo
Ha rogmHarta (aBryct 2025 r. cnpamo aekemspu 2024 r.) e 4.2%, a cpegHoroauWwHaTa MHGAALMA 3a
nepuoga centemspu 2024 - asryct 2025 r. cnpamo nepuoga centemspu 2023 - asryct 2024 r. e
3.4%.

XapMoHU3UpaH UHoeKc Ha nompebumesickume yeHu: Mpe3 aBryct 2025 r. meceyHaTta nHbNayma e
0.1%, a roguwHaTa UHPNauma 3a asryct 2025 r. cnpamo asryct 2024 r. e 3.5%. UHbnauusaTa ot
HayanoTo Ha roguHata (aBryct 2025 r. cnpsmo gekemspu 2024 r.) e 3.4%, a cpeaHoroguHaTa
MHbNaumA 3a nepmuoaa centemepm 2024 - asryct 2025 r. cnpsimo nepuoga centemspu 2023 - aBryct
2024 r. e 2.9%.

UHAekc Ha nompebumenckume yeHu: NMpe3 centemspun 2025 r. meceyHaTa nHdNauma e -0.8%, a
roguwHata nHdnauma 3a centemspu 2025 r. cnpamo centemspu 2024 r. e 5.6%. UHdnaumaTa ot
HayanoTo Ha roamHaTa (centemspwm 2025 r. cnpaAmo aekemspu 2024 1.) e 3.4%, a cpegHoOrogmLHaTa
nHdNauma 3a nepmoga oktomepu 2024 - centemepu 2025 r. cnpamo nepmoga oktomepu 2023 -
centemspu 2024 r. e 3.8%.

XapMOHU3UpPaH UHOeKCc Ha nompebumesnckume ueHu: lpe3 centemBpu 2025 r. mece4yHaTa
uHonauma e -0.6%, a roamwHaTa uHoNauma 3a centemspun 2025 r. cnpamo centemspu 2024 r. e
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4.1%. UHdnaumaTa OT HavyanoTo Ha roguHaTa (centemspu 2025 r. cnpamo gekemspu 2024 1.) e
2.7%, a cpepgHoroamwHaTta uHbNauma 3a nepmoga oktomepu 2024 - centemspu 2025 r. cnpamo
nepuoga oktomspu 2023 - centemspu 2024 r. e 3.1%.

UHOeKkc Ha nompebumenckume yeHu: Mpe3 okTomBpu 2025 r. meceyHata uHpnauma e 0.9%, a
roguwHata uHonaums 3a oktomepu 2025 r. cnpamo oktomepu 2024 r. e 5.3%. UHdnauusaTta ot
HayanoTo Ha roguHata (okTtomspu 2025 r. cnpamo gekemepu 2024 r.) e 4.3%, a cpeagHoroguLHaTa
uHdnauma 3a nepmoga Hoemepu 2024 - oktomepu 2025 r. cnpamo nepuoga Hoemspu 2023 -
oKTomBpU 2024 1. e 4.1%.

XapMoHU3uUpaH UHOeKc Ha nompebumesnckume ueHu: MNpe3 oktomepu 2025 r. meceyHaTa
nHonauma e 0.4%, a roanwHaTa nHbnaums 3a oktomsepum 2025 r. cnpamo oktomepu 2024 r. e 3.8%.
MHbnaumsaTa oT HayanoTo Ha roguHata (oktomepum 2025 r. cnpamo gekemspu 2024 r.) e 3.2%, a
cpegHorogMHaTa UHoNauma 3a nepnoga Hoemspu 2024 - oktomBpwu 2025 1. cnpsmo nepuoaa
HoemBpyu 2023 - oktomepu 2024 r. e 3.3%.

UHAekc Ha nompebumesnckume yeHu: Mpe3 Hoemepu 2025 r. meceyHata UHoNauma e 0.5%, a
roguwHata nHdnauma 3a Hoemspu 2025 r. cnpamo Hoemepu 2024 r. e 5.2%. UHPnaumata ot
HayanoTo Ha rognHaTa (Hoemspu 2025 r. cnpsamo gekemspu 2024 r.) e 4.8%, a cpegHorogmwHaTa
nHdNauma 3a nepuoga agekemspu 2024 - Hoemspwu 2025 r. cnpamo nepuoaa gekemspn 2023 -
HoemBpwu 2024 . e 4.4%.

XapmoHuU3upaH uHOeKc Ha nompebumesckume yeHu: NMpes Hoemepw 2025 r. meceyHaTa MHGNaLMA
e 0.2%, a rogmwHaTta uHpnaums 3a Hoemepu 2025 r. cnpamo Hoemspwu 2024 r. e 3.7%. UHPnaumaTa
OT HayanoTo Ha roguHata (Hoemepu 2025 r. cnpamo gekemBpu 2024 r.) e 3.3%, a
cpeaHoroauwHata uHdNaums 3a nepuoga gekemspu 2024 - Hoemspu 2025 r. cnpsamo nepuoaa
nexkemspu 2023 - Hoemspu 2024 1. e 3.4%.

MHOekc Ha nompebumenckume ueHu: MNpe3 aekemspu 2025 r. meceyHaTa MHbAaums e 0.1%, a
roguwHata nHdnauma 3a gekemspu 2025 r. cnpsamo gekemspu 2024 r. e 5.0%. CpegHoroguwwHaTa
nHdNauma 3a nepmnoaa AHyapu 2025 - gekemepun 2025 r. cnpamo neproaa aHyapu 2024 - nekemspu
2024 r. e 4.6%.

XapmoHu3upaH uHOeKkc Ha nompebumesnckume uyeHu: Tpe3 pekemspu 2025 r. meceyHaTa
nHonauma e 0.1%, a roguwHaTa MHdNAUMA 3a aekemspu 2025 r. cnpamo aekemspu 2024 r. e 3.5%.
CpepHoroauwHaTta MHbNauma 3a nepuoga aHyapu 2025 - gekemspu 2025 r. cnpamo nepuoaa
AHyapu 2024 - pekemspu 2024 r. e 3.5%.
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*M3T0ouHNK:HCUN

BANYTEH PUCK

EKCnosnumaTa KbM BanyTHUA PUCK NPEACTaBAABA 3aBUCMMOCTTA U epeKTUTE OT U3MEHEHMETO Ha
Ba/NyTHUTE KypcoBe. CUCTEMATUYHMAT BanyTeH PUCK € BEPOATHOCTTAa OT eBeHTyasiHa MPOMsAHa Ha
Ba/lyTHUA PEXMM Ha CcTpaHaTa (BanyteH 6opa), KoeTo 61 AoBeno uan Ao obesueHABaHe Ha fieBa
WAW A0 NOCKBbNBAHE Ha 1eBa CPAMO YyXKAECTPaHHUTE BanyTH.

Cnepf, npuemaHeTo Ha eBpOTO KaTo oduumanHa BanyTa B Penybavka bbarapua BanyTHUAT PUCK,
npom3TMYaLL, OT KoslebaHUATa HAa HALMOHaIHATa BanyTa CPAMO eBPOTO, € CbLLECTBEHO OFPaHUYEH.
OTnagaHeTo Ha 0BMeHHMUA Kypc MeXay NeB U €BPO BOAM A0 NO-BUCOKA CTEMEH Ha NpeaBUANMOCT
Ha WMKOHOMMYECKaTa cpefa M HamansABaHe Ha TPAHCAKUMOHHUTE pPasxo4u B pPamMKWTe Ha
€BpoO30HarTa.

BbnpeKkun ToBa, BanyTeH PMUCK HA CUCTEMHO HMBO NPOAbLAXKABA Aa CbLLEeCTBYBa NO OTHOLWEHWE Ha
ABUXEHUATA Ha €BPOTO CNPAMO APYrn MexXXAyHapoaHW Ba/slyTU, KOETO MOXXeE Aa OKaxe BinAaHue
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BbPXY LEHUTE Ha CYPOBWHW, EHEPTUMHU Pecypcu U MeXKAyHapogHaTa TbProsusa. TO3U PUCK e
BbHIWEH 3a OTAENHUTE MKOHOMMYECKM cybeKkTM M e obycnoseH OT rno6asHM MasapHU WU
MaKpPONKOHOMMYECKN GAKTOPW.

KaTo uano, cnep npucbeguHABAHETO KbM €BPO30HATa, BaNYTHWMAT PUCK 3@ MKOHOMMUYECKUTE
CcybeKTH B CTpaHaTa € HaMaJieH, HO He HaMmbJ/IHO eIMMWHUPAH, KaTo OCTaBa 3aBUCMM OT AUHAMMKATA
Ha MeXAYyHapoAHWTE BalyTHW Nasapu.

Mo gaHHM Ha MUHKUCTEPCTBOTO Ha duHAHcUTe oT 10.07.2025 r. AbATOCPOYHUAT KPpeaUTEH PEUTUHT
Ha bbnrapua B 4yxaecTpaHHa Banyta 6e nosuweH Ha ‘BBB+ cbc ctabunHa nepcnektuBa c
M3BbHPEAHN PENTUHIOBU AENCTBMA HA MeXAYHapoaHUTE pernTUHroBm areHummn Fitch Ratings u S&P
Global Ratings. ToBa e Hali-BUCOKaTa CTeneH OT MHBECTULMOHHUTE PEUTUMHIU OT CpeaHUA Kaac,
cbobwaBaT oT MUHUCTEPCTBO HA GUHAHCUTE. BogewmaT daKkTop 3a NOBULLEHMETO Ha PENTUHTa Ha
cTpaHaTa e opuuManHoTo peweHre Ha CbBeTa Ha EBponelickMA Cbio3 3a NPUCHEANHABAHETO Ha
BbarapmMa KbM eBpo30HaTa, cYyMTaHO OT 1 aAHyapu 2026 r. B obocHOBKaTa 3a PEUTUHIOBOTO
nencteme areHumsa S&P Global Ratings otbenssea, ye bbarapus we 6bae obnarogetencrsaHa oT
HaZeXaHaTa NapuyHa NoAMTUKA Ha ELLE 1 pa3BUTUTE KaNWTAaNOBM Masapu Ha NMapuUYHWUA Cbio3, a
Ba/ZlYyTHUAT PUCK Le Hamasnee 3HauuTenHo. CyuTa, 4Ye 4YNEeHCTBOTO Ha bwvarapua B EC wu
NpeAcToALLOTO NPUCHEAUHABAHE KbM €BPO30HATa MPOAbL/XKABAT A3 OCUMIypABAT Ha CTpaHaTta
OCBbLLECTBABAHETO HA BaXKHM NOANTUKN. KpaTKOCPOYHUTE NepcneKkTMBM 3a pacTexk Ha bbarapwma ca
OLEeHeHM KaTo cTabunHu. MporHosaTa e, Ye MIKOHOMMKaTA e HapacHe ¢ 2,4% B peasiHo U3paxkeHue
npes 2025 r. n cpegHo ¢ 2,8% Ao 2028 r. YactHoTo noTpebsieHune we 6bae OCHOBHUAT ABUraTeN Ha
pacTexa, NoAgKpeneHo OT BUCOKUA PBCT HA peasiHuTe 3anaaTh Nnopagu 3aTerHaTua nasap Ha Tpyaa.
PeliTuHrosata areHumsa oT6enA3Ba, 4e MbBAHOTO 4YNEHCTBO Ha bwbarapua B LUeHreHckoTo
NPOCTPAHCTBO, B cuna oT 1 sHyapu 2025 r., 3ae4HO C NPUCHEAMHABAHETO M KbM €BPO30HaTa, bu
MOM10 A3 TNOAKPENM TbProBuATa M MEXAYHapoAHUA Typu3bM UYpe3 HamasABaHe Ha
AAMUHUCTPATUBHUTE MPEYKMN.

OAHDBYEH PUCK

OT onpeaenswo 3HayeHue 3a GUHAHCOBUA PE3YNTaT HAa KOMMNAHUMKUTE € 3ana3BaHeTo Ha TeKyLMSA
JaHbyeH pexunm. Hama rapaHums, ye JaHbYHOTO 3aKOHOA4ATE/ICTBO, KOETO € OT NPAKO 3HayeHue 3a
AelHocTTa Ha [pyKecTBoTo, HAMA A3 6bae M3MeHEeHO B MOCOKa, KOATO A4a AoBeAe A0 3HAUUTENHU
HenpeasuAeHM PasxoaM M CbOTBETHO Aa Ce OTpasn HebnaronpuaTHO Ha HerosaTta nedvasnba.
Cuctemata Ha gaHbyHO obnaraHe B bbarapua Bce ole ce pa3BuBa, B Pe3y/TaT Ha KOETO MOXe Aa
Bb3HMKHE NMPOTUBOPEYMBA AaHDbYHA NPAKTMKA.

FEONO/IUTUYECKHN
PUCKOBE

leononnTUYecKMTe PUCKOBE MNPOM3ITMYALM OT MNOTEHUMANHU HebnaronpuaTHU CbOUTMA KaTo
BOMHW, TEPOPUCTUYHWN AKTOBE, KAaKTO W HAMPEXKEHUA MEXAY OTAENHW ObPKaBW, BKAOYUTENHO
TbProBCKU BOMHW, NpUTEXKaBaT NOTEHLMAN Aa HAPYLWAT MeXAYHAapOAHUTE OTHOLLIEHWA, KAKTO U
MKOHOMMYECKaTa CTabUNHOCT, Ca Ce YBEMUYMAWN 3HAYUTENHO MNpe3 nocnegHuTe roauHu. Taka
HanpuMmep NpoABJEHMATA HA TEOMNOJIMTUYECKUTE PUCKOBU CbbUTUA, BasMpaHM Ha KOHOAMKTY,
BOMHW N TEPOPUCTUYHM aTaKK, 3a€4HO C HApPACTBALLMTE BOEHHM PA3X0OAM Ha CTpaHUTe B rnobaneH
MaLLab, KaKTo M OrpaHNYeHUATa BbPXY TPAHCIPAHUYHATA TbProBuA U GUHAHCOBUTE TPAH3aKLUMM ca
ce ysenmumnam ot 2022 r., B CpaBHeHMe C HMBaTa Npe3 NpeaxoAHUTE FOANHMN.

lpakAaHCKUTE BbAHEHUA U NONUTUYECKATa HecTabuaHocT B cTpaHuTe ot LleHTpanHa v U3TouHa
EBpona BeposTHO e ce ysenuyaT npe3 2026 r. M3TOYHOEeBpOMeWCKUTE AbprKaBM ca Ha
nonuTMyeckata OPOHTOBA JIMHMA MeXAy MOAKpenAHUs oT MoCKBa aBTOPUTapM3BM MU
6lopoKpaTnyHaTa AeMoKkpauma Ha EC. YKPauUHCKMAT KOHOAMKT, eHepruimHaTta CUrypHoOCT, KaKTo U
nebatnte 3a NO-HaTaTbWHOTO pa3wwupaBaHe Ha EC we ABWMMKAT perMoHanHaTta NMosnTUKa U e
noAAbprKaT BbTPELIHATA NOIUTUKA HanperHaTa. AHTMNPABUTENCTBEHUTE NPOTECTU cpeLty cnabua
MKOHOMUYECKM pacTe, KaKTO U KopynuuaTa e ce 3acu/BaT, a NPOAb/KABaLLMTE KaMMNaHMK Mo
Ae3nHboOPMaLMA, BKAOYUTENHO W pPaspywUTenHUTe KubepaTakuM LWe AOMNPUHACAT 3a
NoAMTUYECKATa HECTAaBbUAHOCT. TbproBcKaTa KoHKypeHuua mexay CALL n KuTai we npoabakasa
Aa 6bae 0OCHOBHO NPOABAEHME Ha NO-LUMPOKO re0n0/IMTUYECKO CbNEPHUYECTBO, KaTo CTPaHUTE OT
OronstouHa u KOxHa A3na ca cpen HaW-M3NOXKEHUTE Ha TaKoBa Bb3aelctaue. MpeanpuatunaTa,
paboTelm BbB UAN pasyMTaLLM Ha BEPUTM 33 LLOCTAaBKKU, NPEMUHABALLN Npe3 Te3N PerMoHun, morat
[,3 O4aKBaT CMYLLEHUA, CBBP3AHU C AUHAMUYHUTE TbProBCKM NOJIMTUKK, MPUAATraHETO UM, KaKTO U
perynaTopHu npenusBuKaTencTsa. PaspensHeTo Ha amepuMKaHCKaTa M KUTaliCKaTa MKOHOMMWKM e
MaJIKo BEPOATHO, NPeABUA, LLeHoBUTE NpeamMmcTBa Ha Kutai B NponsBoACTBOTO M HEOBXOAMMOCTTA
[,a 3anasu LLeHTpasnHaTa cv pons B CBETOBHOTO NPOM3BOACTBO 3a Aa M3N0/13Ba CBPbXKanaLumTeTa cu
B HAAKOJIKO CeKTOpa. Bbnpeku 3annaxute Ha BaWMHITOH, NO-ronamaTta YacT OT KUTANCKUA M3HOC 33

47



CALL we 6bae 0610KeH C NO-HUCKM TapudM OT Te3M Ha CTPAHW, Pasr/iexXaAaHn KaTo NoTeHUMaNHK
[EeCTUHALMK 33 BPbLLaHe Ha Npon3BoACTBOTO. HamansBaHeTO Ha PUCKA BbB BepMraTa Ha AOCTaBKU
ypes cTpaTermnaTa ,KuTai natoc egHo” - pasnosiaraHe Ha onepauum B Kutait n gpyro mMacto ¢ no-
HUCKM TbproBcku bapuepu Ha CALLL nam noaabprkaHe Ha U30MpPaHM BEPUIM Ha A0CTaBKKU 3a Kutait
n cblosHnyecknte Ha CALLL cTpaHM e nparmaTtMYyHO Camo 3a roJieMn KOMMaHUKM, onepupallm B
CEKTOpPU, KOUTO Ca YA3BMMM KbM HOBM TbPrOBCKM OrpaHu4yeHuA. Te BKAOYBAT MHAYCTPUM,
33aBUCMMM  OT KPUTUYHWM CYpPOBMHM, KaTo MPOM3BOACTBO Ha 6aTepuu, NOAYNPOBOAHMLM,
MUWKPOENEKTPOHUKA, KaKTO U NOTPEBUTENCKN CTOKK, KOUTO Pas3ymTaT Ha TPYLOEMKO NPOU3BOACTBO
n/mnm moHTax B Kutail. OTAeNHM nNpaBUTENCTBA CbLWO Taka Ce HAco4YBaT KbM PecypceH
HaUMOHANM3BM U NPOTEKLUMOHU3BM NOA HATUCK Ha ronemu cunm kato CALLL n Kutai. MpomeHnTte B
OrpaHWYEHMATa 3a M3HOC Ha CYPOBMHW, KAaKTO W CKOPOLUHUTE CAENKWU, BKAOUUTENHO MeXay
Asctpanua u CALL, noKassaT HauMHa MO KOWTO KPUTUYHUTE Pecypcu ce W3MON3BAT KaTo
CTpaTerMyeckn MHCTPYMeHTU. KOHKypeHLMATa 3a ocurypsBaHe Ha pecypcu npepaboTsaTeneH
KanauuTeT W NoAAbPIKALLA NOTMCTUYHA UHPPACTPYKTYPA BEPOATHO LLe YBENUYM HeCTabuaHocTTa
Ha NO/NUTUKATA, PerynaTopHUTe NPOMEHU U NPEKbCBAHUATA BbB BEPUTNTE HA AOCTAaBKK, Tbil KaTo
HaLMOHaNHUTE NPaBUTE/NCTBA Le AaBaT NPUOPUTET Ha BBLTPELUHWA KOHTPO/ BbPXY KAHOYOBU
CEKTOPMU.

Mpe3 2026 r. KOHKYPEHUMATA MeXKAY rMobanHUTE U HETPAANLMOHHUTE CUIN 3@ KPUTUYHKN pecypcu
(kobanT, nnTKIA) Wwe ce 3acunun. Jokato Kutali, Pycus, Typuma u gbpKasute oT Nepcninckus 3anms
NpoAbAXKaBaT Aa pasWwmMpABaT CBOETO TbProBcko npucbcrene, CALLL npeHacTpoiiBaT noaxona cum,
boKycupalikum ce Bbpxy LieneHacoveHa MHGPACTPYKTYpa M NAapTHbOPCTBA B 061aCTTa Ha KPUTUYHUTE
MWHepanu, 3a Aa NPOTUBOLENCTBAT HA KUTAUCKOTO AOMWMHWMpaHe. PasBuBaLLMTe Ce TbProBCKM
NOAUTUKN, NMOCTOAHHO MPOMEHSALLMUTE Ce Cbl3M, KAKTO U BBbP3UAT HaNpeabK B TEXHONOMMUTE U
W3KYCTBEHWUA WMHTENEKT U MOCTOSHHUTE rNo6anHU KpUsKU Lie cb3aafaT cpefa, KoAaTo e 6bp30o
NPOMeHsALLa ce U TpyAHa 3a npeaBukaaHe. HauvoHanHuTe npasuTencrea TpAbBa [a O4aKeaT
enn3oauYHN  CbTPECEHWMA, HO  HAW-TONAMOTO  MNPeAM3BMKATEeNCTBO We 6baaT  noytu
HenpeKbCHAaTUTE, NPUNOKPMBALLM CE UHUMAEHTU, KOUTO NOCTaBAT Ha U3NUTAHWE YCTOMYMBOCTTA,
B3€MaHEeTO Ha aJleKBaTHM pelleHna n oBepueTo. B fonbiHEHWE, eKCTPEMHUTE METEOPOIOTUYHN
ABNEHUA LLE YBEMYAT HAaTUCKA BbPXY YNPaABAEHNETO Ha PUCKA, KaTo AOMbAHUTENHO We CbKpaTAT
CPOKOBETE 3a pearnpaHe nNpu Kpusu.

HECUCTEMATUYHU PUCKOBE

HecnctemHuTe pruckose npeactaBaaBaT PUCKOBU GaKTOPU cneundruyHnN KOHKPETHO 33 EMuTeHTa U
OTpacb/ia, B KOMWTO onepupa. Tesnm puckoBe moraT Aa ce pasfenAat B ABe OCHOBHW KaTeropuu:
puckosu pakTopu, cneumdmnyHm 3a EMUTEHTA M pUCKOBM PaKTopK, cneundmryHmM 3a CEKTOPA, B KOUTO
onepupa EMUTEHTHT.

PUCKOBU ®AKTOPU, CNELNO®UNYHU 3A EMUTEHTA

Te3un puckosBm GaKkTopm NPOM3TUYAT OT AEMHOCTTA Ha APYXKECTBOTO M Herosma 6usHec moaen u ca
OMMCaHU B CNeABaLLUTE NOATOUKN.

PUCK, CBbP3AH C ®YHKUUOHUPAHETO HA NA3APA HA HEABUX MU UMOTHU

MpuTexkaBaHeETO Ha UMOTM M OTAABaHETO MM NoA Haem ulnara JpyKecTBoTo Ha PUCK OT KonebaHun
B CTOMHOCTTa Ha MMOTUTE M HMBATA Ha HaeMUTe, BKIOYMTENIHO WU Ha PUCK OT NPeacpOYHO
ocBoboKaaBaHe HAa oPpUC NOMeLLEeHMATA, OTAALEHMN Nog Haem. TO3M PUCK € OrpaHu4YeH, nopaau
dakKTa, ye:

-aKTUBDBT Cce npuTeXkasa oT [pyrKecTBOTO B AbArOCpOYEeH MNjaH U ce OLEeHABA B OTYETUTE MY MO
cnpasegnunea CTOVIHOCT, CbrnaCHoO n3roTeeHa OoT He3aBUCUM OLLEHHUTEN Na3apHa OUEHKaA,
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-paKkTypupaHuTe NPUXOAN OT HAEMM Ce OCHOBABAT HA CKIOYEHU ABATOCPOYHU [OTOBOPU 33 Haem,
KaToO CPOKbT U pa3npeneneHneTo MM BbB BPEMETO CMEKYaBaT pe3kuTe KosebaHuA Ha nasapa Ha
odwuc crpagm.

EBeHTyanHa HebnaronpuaTHa CUTyauMA Ha Na3apa Ha HeABMXKUMWU UMOTKU, B OKasana HeraTMBHO
B/IMSIHWE BbPXY OLEHKATa Ha NpUTeXKaBaHMA OT APYKECTBOTO MMOT, BKAHOUYUTENHO A3 NOBAUSE Ha
HaemuTe 1 reHepupaHuTe ot Jpy>KecTBoTo A0X04M OT HAEMMW.

PUCK, CBbP3AH C HAEMATEJ/IUTE

C nopTtdeinn oT KAIMeHTU — HaemaTenn, GyHKLMOHUPALLM B HA-PA3IUYHU CEKTOPU, JpyKEeCTBOTO He
€ W3/10KEHO Ha PUCKOBE, CBbP3aHM C KOHUEHTPAUMA Ha KameHTU. CbC CbaelnCcTBMETO Ha TPEToTO
nnue, obenyxeawo genHoctta Ha JCUL, pasnonarawo ¢ HeobxoanmaTa KBanMpUKaumsa 1 onuT,
[pyKecTBoTO ce cTpemu Aa NpuaobmBa aTPAKTUBHM aKTUBK, BNaronpuATCTBaWM HAMUPAHETO Ha
nnatexkocnocobHn Haematenn. Korato gageHo oduc nomelwieHue ce OTAaBa NoL Haem ce
M3BbpLWBA NOAPOOHO MpoyvyBaHe Ha HaemaTenA, BKAKOYBAWO W aHanM3 Ha ¢uHAHcoBaTa My
CcTabunHocT. CTPUKTHMAT No460p HA HAaemaTeNn, BKAKUYNTENHO NpoLeaypuTe 32 KONIEKTUPAHETO Ha
HaemuTe cnomaraTt 3a npeaoTspaTABaHe Ha 3arybw. MpuHuMnHO, [ApyXKecTBOTO € NOTEeHUMANHO
N3N10XKEHO Ha PUCKOBE, CBbP3aHM C €BEHTYA/IHO HEMJALLAHEe HA HaemMuTe OT HaemaTenuTe. PUCKDT,
CBBP3aH C HEBH3MOXKHOCTTA HaemaTeNnTe Aa NAalLaT HaeMUTE CU MOXKE [a Ce Ab/IXKM KAKTO Ha
NIMKBUAHW NpobAeMM HA CaMOTO APYMKECTBO — HAeMATEN UM HA MAaKPOMKOHOMMUYECKUA KAMMAT,
BoZely Ao obwa cnabocT B eguH 6M3HEC ceKTop. PUCKBT OT NPOCPOYEHN 3a4b/IKEHUA 32 HAEM Ce
KOHTPOAMpa upe3 HabnoaeHne Ha PUHAHCOBaTa CTABUAHOCT Ha KMEHTUTE.

PUCK, CBbP3AH C HEBb3MOXHOCT HA HAEMATEJIUTE HA O®UCK A NNAWLAT HAEMUTE CU

PUCKbT OT €eBEeHTya/lHO HennalwaHe Ha HaemMuTe OT CTpaHa Ha HAKOM HaemaTenn Ha odwc
NOMELLEHUA e NPUCHL, 33 CeKTopa, B KOMTO onepupa LpyKecTBOTO. PUCKBLT, ye HaemaTtenute e
Bb3MOKHO Zla HEe MoraT Ja 3anialat Haemute cu 6 Morbn Aa ce AbAXKU UAN Ha BPEMEHHU
bMHaHCOBM 3aTpyAHEHUS HA CamMaTa KOMMaHUA — HaeMaTeN UK Ha MaKPOUKOHOMUYECKUAT KIMMaT,
BOAELL A0 KOHKPETHN PUHAHCOBO-MKOHOMMYECKM Npobaemun B onpeaeneH 6U3Hec cekTop uam aa
3acerHe BCUYKM KOMNaHMUWU. PUCKBT OT NPOCPOYEHM HAEMU CE KOHTPOIMPA NOCPEACTBOM CUCTEMATA
32 ¢MHaHcoBaTa CTABWUNHOCT Ha KAMEHTUTE, BK/OUYMTENIHO PaABHOMEPHO pasnpeaensHe Ha
N310XKeHOCTTa Ha [lpyKecTBOTO Ha PUCK, Ype3 NpoLeca Ha Noabop Ha HaemaTennTe U npoueaypaTta
3a cbbUpaHe Ha rapaHUMOHEH Aeno3uT. MoCTOAHHUAT MOHUTOPUHE Ha CTaBUAHOCTTa Ha KANEHTUTE
— HaemaTe/In ce OCbLIECTBABA NOCPeACTBOM: AnBepcuduLMpaHa KAMeHTCKa 6a3a — KoMnaHuM oT
Pa3/INYHM CEKTOPU KAKTO U MOCTOSAHHO CAefieHe U NPeoao/nABaHe Ha eBeHTya/lHU PUCKOBe OT
KOHLUEHTpauums.

PUCK, CBbP3AH C NPEACPOYHO OCBOBOXAABAHE HA O®UC NOMELLEHUA N HANYCKAHE HA
HAEMATE/N

MpuTeXXaBaHETO HAa MHBECTUUMOHEH MMOT 33 OTAaBaHe NoJ Haem m3nara [py»KecTBoTo Ha PUCK OT
HEe3aeTocT WAM NpPeacpodHO ocBoboXKAaBaHe Ha HaeTo OPUC — MOMELLEHME OT KOHKpeTeH
HaemaTen. Mo-BMCOKUAT NPOLLEHT HEe3aeTocT WAM NPeAcpPoYHOTO ocBoboXpasaHe 6uM morno aa
foBeZie 0 HaManABaHe Ha npuxoamuTe oT Haemu. TO3M PUCK 3aBMCKU Npeau BCUYKO OT MasapHaTta
KOHIOHKTYpPa, KakKTo M OT edeKTUBHOCTTa Ha TbProBCKMA NOAX0A Ha OB6CNYXBalLOTO APYMKECTBO.
MoHacToAweMm, NpeaBUa KaYeCcTBOTO Ha OTAABaHUA NOA HAEM aKTMB, € HaINLE HaMaiABaHe Ha TO3M
PUCK. Pa3nosoXeHMeTo Ha crpagarta, KoATo ce 0TAaBa Noj Haem A NpaBu NO-ManKo U3N0XKEHA Ha
PUCKOBE OT CNaZallo TbpCeHe.
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NMKBUAEH PUCK

NinkBnaeH puck 3a [pyXKecTBOTO NpeAcTaBasBa HEBb3MOMKHOCTTA My [Aa MOKpMe B CPOK
3a4b/IKEeHUATA CM NOpaaM HeAOCTUT HA MAapUYHK cpeacTBa. Kbm gataTta Ha goknaga, Jpy*KecTBoTo
e PUHaHCMpPano NOoKynKaTa Ha MMOT C KOMOUHaLMA OT 06 MraLMoHeH 3aem (noraceH Kbm AataTta
Ha npeAacTaBAHE Ha HACTOAWMA [0KNaa) U OaHKOBM KpeauTWu, KOeTo BOoAM A0 MNOoemMaHe Ha
3HAYMTENIHWN 3a4b/IKEHNA, KOETO MbK OT CBOA CTPAHa NOpaK4a U IMKBUAEH PUCK. MEHUXKMDBHTLT
Ha ¢oHAa ynpaBasaBa ePeKTUBHO TO3N PUCK Ype3 NAaHUPaAHE U CTPUKTEH KOHTPOJ Ha BXOAALLUTE U
M3X04AWMTE MAPMYHM MOTOUM M MAPUYHM HANMYHOCTK, C uen obesnevyaBaHe Ha NPenCcTOALLU
nAalaHma, 3a ga He ce CTUra A0 CUTyauum Ha INKBUAHU KPU3KU, NPU KOUTO EMUTEHTBT Aa He MoXKe
Aa 06CnyXKBa TEKYLW,O 3aAb/IKEHUATA CH.

ONEPALMNOHEH PUCK

OnepaunoHHUAT PUCK MOXKE Aa Ce ONnpesenn KaTo PUCK OT 3arybu, B pe3ynTaT Ha HeaaeKkBaTHU Uau
HepaboTelM BbTPELIHM NPOLLECK, XOPa UM CbbUTUA. OCHOBHMAT PUCK € CBbP3aH C B3EMaHETO Ha
norpewHn MHBECTULMOHHWN pelleHMa OT CTpaHa Ha KOpMopaTMBHOTO PbKOBOACTBO, KOMTO 6uxa
MOFKN Aa AoBeaaT Ao 3arybum 3a [lpy*KecTBOTO, PECNEKTUBHO 332 HETOBUTE aKLMOHepPU. TO3M PUCK e
cBeAeH A0 MMHMMYM Ype3 M3bopa Ha TpeTo nue — obcnykBaLwo aeriHoctTa Ha ACULL apyxecTso,
KOEeTO MMa AbAroroAuLIeH OnuT U ekcnepTusa B chepaTta Ha BU3HEC MMOTUTE, KAaKTO B BpoKepcKaTa
[LeHOCT, TaKa U B MPOEKTUPAHETO, NPOAKEKT MEHUAMKMDBHT Ha CTPOUTENICTBOTO U YNPaBAEHMETO Ha
MMOTMU.

PUCK OT U3BOP HA HENOAXOAALLA MA3APHA CTPATEIMA

BbaewmTte neyanbum n MKOHOMUYECKaTa AeNHOCT Ha EMUTeHTa 3aBUCAT OT cTpaTerusaTa, nsbpaHa ot
BUCLUMA MEHUAKDBPCKM €KUM HA KOMNaHMATA. M360pbT Ha HenoaxoAALW,a NasapHa CTpaTerua Moxe
[la AoBeAe A0 3HAUYMTENHM 3arybu. MeHUOKbPCKUAT eKMn ce CTPEMMU Aa ynpaBasBa pUCKa OT
CTPaTErnmyeckn rpeLlkmn Ypes HenpeKkbCHaT MOHUTOPUHE Ha Pa3INYHMTE eTanu Npu U3NbJAHEHWE Ha
WMHBECTMLMOHHATA CTPaTerns n pesyntaTute oT Hea. TOBA € OT U3KKUYMTE/THA BAXKHOCT, 33 4a MOXKe
[la ce pearnpa CBOEBPEMEHHO, aKO € Heobxoauma NpomsHa Ha onpeaenieH eTan B NaaHa 3a
CTpaTernyecko passutue. HeHaBpeMeHHUTE U HEYMECTHU NPOMEHU B CTpaTernsTa, CblLo moraT
[la OKakaT CblLecTBEH HeratuBeH e¢deKT BbpXy AEWHOCTTa Ha KOMMNaHWATa, onepaTUBHUTE
pe3yntaty “ ¢GMHAHCOBOTO W CbCTOAHWE. PedoOBHOTO WM3roTBAHE Ha KayecTBEHM Ma3apHU
NPOYYBaHUA Le MOMOrHaT 3a B3eMaHWe Ha afleKBaTHM M OBCHOBAHW pelleHWs OT CTpaHa Ha
PBbKOBOACTBOTO, TaKa Y€ PUCKBLT OT HEHABPEMEHHW M HEMOAXOAALLM pelleHns aa 6bae cBeaeH A0
MUHUMYM.

KPEOUTEH PUCK

KpeauTHUAT pUCK e CBbp3aH C HEBB3MOXHOCTTA Ha EMUTEHTA Aa u3nnawa HaBpeme, YaCTUYHO UK
NbJHO 3a4b/IKEHUATA CUM NO nNpuBaedyeHn cpeactsa. Kbm pgatata Ha [loknaga, BbB Bpb3Ka C
dvHaHCMpaHe Ha AeMHOCTTa CU1, 3a KOATO € NONAYy4YMI0 AnLeH3, Jpy*KeCcTBoTO e CTpaHa No A0rosopu
C KpeaAUTHN MHCTUTYUMK. TOBa HEMMHYEMO BOAM A0 yBenMYaBaHe Ha GUHAHCOBUA PUCK, KOMTO ce
ynpaBaaBa Ypes CTPUKTHO NMNAHMpPAHE Ha BXOAALLUTE U U3XOAALMTE NAPUYHM NOTOUM M MAPUYHM
Ha/NMYHOCTU. EQAHOBPEMEHHO C TOBA, PbKOBOACTBOTO € M3bpano cnepBaHeTo HA KOHCepBaTUBHA
NONINTMKA 3@ HUBO Ha NPUBAEYEHM CPEACTBA, TaKa Ye 334 b/IKEHMATA NO KpeauTn g4a morat aa 6baat
obcnykBaHW 1 Npy He6NAroNPUATHM NA3apHU YCNOBUA.

50



JINXBEH PUCK

JINXBEHMAT PUCK NpeaCcTaBAsABa NOTEHLUMANHMA HeraTuBeH epeKT Bbpxy nevanbarta Ha [py»KecTBOTO
OT MOKayBaHe Ha MNas3apHUTe JNMXBEHW npoueHTU. [penBua xapaktepa Ha AeNHOCTTa,
dVHaHCMpPaHeTO Ha MHBECTULUMMUTE Ce OCbLLECTBABA C MPUBIEYEH 3aeMeH KanuTas, KOMTO ako 6bae
C NNaBaly, IMXBEH NPOLEHT, TOBA LLe 3aBUCK OT NasapHaTta cpeda. [py nokaysBaHe Ha INXBEHUTE
paBHMLWA, EMUTEHTBT We reHepupa noBeye pPasxoam 3a JINXBM, KOETO e Ce OTPasn HeratMBHO
BbpXy nedvanbata Ha [pyKectBoTo. Mpwn HyKA[a, TO3U PUCK MOXe Aa Obae ynpasnssaH 4pes
M3MNON3BAHETO HA XeAKMpPaLLN GUHAHCOBM MHCTPYMEHTM KaTO IMXBEH Cyan.

BAJIYTEH PUCK

BanyTHUAT PUCK Bb3HMKBA 3a APYMKECTBA, KOMTO ONepupaT B PasMYHKN CTPaHM U/UAN M3BBLPLUBAT
COENKN B pPasnyHM Banytu. Toli nNpousTMYa OT BONATUAHOCTTA Ha OOMEHHWUTE Kypcose 3a
Pas3NNYHUTE Ba/syTM, KOETO MopaxAa PWUCK OT eBeHTyanHWM 3arybu npu npesanytmpaHe B
HaLMOHaIHaTa (OTYeTHaTa) BanyTa, KOETO Ce M3BBPLUBA 3a LLe/IMTE Ha CbCTAaBAHETO Ha PMHAHCOBUTE
OTYETU HA KOMMNAHUUTE U NPEeACTaBAHETO HA TAXHOTO GUHAHCOBO CbCTOAHME, KAKTO U 3@ AaHDbYHU
uenu.

Mpeasua HaANMYMETO Ha PUKCUMPAH Kypc, KaKTo U c ornea npoduna Ha OpyXKecTBOTO, @ UMEHHO
MHBECTMpPaHEe B BU3HEC MMOTU, FeHepUpPaLLLM A0X04, OT HAEM — HA/IMYMETO Ha BCAKAKbB BaNyTeH PUCK
€ CBeZlIEHO A0 Hyna nopaau $hakTa, Ye BCUYKKM AOTOBOPM 33 HaeM (B CErMeHTUTE OPUC, TbPFrOBCKU U
WMHAYCTPUANHU NAOLWM) ca AEHOMMHMPAHW B eBpo. [JonycTMM ca NAallaHUA Ha A0roBOpPEHUTe
HaeMW B EKBMBAJIEHTHO /IEBOBO U3PaXKeHME.

NMKBUAEH PUCK

JInkBMAEH puck 3a [lpy*KecTBoTO NpeAcTaBAsABa HEBb3MOXKHOCTTA Aa NOKPUE B CPOK 3a4b/IKEHUATA
CW Nopaay HeAOCTUT Ha MapuYHK cpeacTBa. KbM gataTta Ha AoKnada, [Apy*KecTBoTo e GUHaAHCUPano
MOKyMKaTa Ha MMOT CbC 3aEMHU CPeACTBa, KOETO BOAM A0 NOEMaHe Ha 3HAYUTENHU 3a4b/IKEHUA,
KOETO MbK OT CBOA CTPaHa Nopaxkaa v NIMKBUAEH PUCK. MEeHUAKMBHTLT Ha ¢oHAa ynpaBasABa
ePEKTUBHO TO3M PUCK Ype3 NNaHMPAHE U CTPUKTEH KOHTPO Ha BXOAALLUTE U U3XOAALLMTE NAPUYHU
NOTOUM M NAaPUYHU HAIMYHOCTY, C Len obesneyaBaHe Ha NPeACTOALLM NNalLaHMA, 32 A3 He ce CTUra
[0 CUTYyauMKU Ha NUKBUAHWU KPU3KM, NPU KOUTO EMUTEHTBLT Aa He MoXKe Aa obcnykBa TeKyuwo
3ab/IKEHUATA CU.

PUCK OT 3ATYBA HA K/TIOHOBU CNYHKUTENU

YcnexbT 3a 6bAeLoTo passmTtme Ha ,,6PABO MPOMBPTU POHA AACULL 3aBMCK M3UAI0 OT TEKYLLMA
MEHUAKDbPCKM €KUM, KOMTO onpeens crpatervata 3a passutve. CnenoBaTenHo, ycnexbT WU
pesyntaTuTe Ha [pyKecTBOTo B ObAelle 3aBUCAT U3LUAA0 OT NpodpecnoHaiHUTE YMEHUSA, 3HAHUA U
KOMMETEHLUNN HAa MEHUAKBPCKUS €KUM N B TO3U CMUCHA TON € Kntouos 3a PoHaa. OT Ta3um rnegHa
TOYKa, 3arybata Ha MEHUAKbPCKMUSA eKMn MmoxKe ga 6bae narybHa 3a HeroBoTo bObaelle.
Lpy*ecTBOTO e npuaara MOTUBMPALLLA CXeMa 3a Bb3HarparkaeHue, 3a Aa 3a4bpPXM KAKYOBU 33
Hero cayxutenun. B cbWo0ToO Bpeme TO3M PUCK € A0 rosiAaiMa CTeneH orpaHuMyeH nopagu nbaHaTa
B3aMMO3aMEHAEMOCT Ha BCUYKM KAIOYOBU CAYKUTENMN B IMLLETO HA MEHUAXKDBPCKUA €KUM, TbiA KaTo
HMKOM e OT TAX He e TOJIKOBa TACHO chneuuanHusupaH, 4Ye auncata my ga nopoam 3arybu 3a
Lpy*ecTBOTO N HEBH3MOXKHOCT TO 13 M3BbpPLUBA CBOSITA AENHOCT.
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PUCK, CBbP3AH C TPETUTE JIMLA, OGC/TYKBALLM AEAHOCTTA HA ,,EPABO NPOMbPTU GOHA"
AOCUL,

LOpy»XecTBOTO e 3aAb/IKEHO MO 3aKOH Aa Bb3/I0XM YNPaBAEHUMETO Ha NPUTEXKABAHUTE UMOTH,
BK/IIOYMTENIHO, HO HEe CaMO, M3BbPLUBAHE Ha CTPOEXWU M NopobpeHua, cbbupaHeTo Ha Haemu,
NnoAAbPXKAHETO U PEMOHTUTE, KAKTO M BOAEHETO Ha CHETOBOAHA OTYETHOCT, Ha e4HO UM noseve
obcnykBawm apy*KecTsBa. B Ta3m Bpb3Ka, M3NbAHEHMETO HA AOTOBOPHUTE 3a4b/IKEHUA OT CTPAHA
Ha TpeTute nunua, obcnyxKeawm aerHoctta Ha JCULL we okasBa CbLLECTBEHO BAUAHME BbPXY
AENHOCTTa U dMHaHcoBUTE My pesynTaTu. Mpu nogbopa Ha obcnyxkBalwm apyxkectsa, CA we ce
PBbKOBOAM OT AOcCerawHata MCTopuA, penyTauma, npodecuoHanHa KeBannduKaumsa M OnNuT Ha
obcnyKBawmTe ApYKeCcTBa U PbKOBOAHMA UM NEePCOHan.

PUCK, CBbP3AH C HECUTYPHOCTTA MO OTHOLWEHUE HA OCUTYPABAHE HA HEOBXOAUMOTO
®UHAHCUPAHE

To31 pUCK NPOMN3TMYA OT HECUTYPHOCTTA NO OTHOLEHME Ha HabaBAHETO Ha HeobxoaMmuTe cpeacTBa
33 GMHaHCMpPaHe HA MHBeCTUUMMTE Ha EmuTeHTa. [P HEBB3MOXKHOCT 33 OCUTYPABAHE HA HYXXHOTO
bVHaHCMpaHe, BCUYKM NNaHMPaHM WHBECTUUMK we Tpabsa Aa 6baaT OTN0XKEHW BbB BPEMETO,
[LOKaTO Ce OCUrypAT HeobxogumuTe cpencTsa 3a PUHAHCMPAHETO MM, KOETO OT CBOA CTpaHa bu
3a6aBnno pas3BUTMETO Ha EMUTEHTA M f0BeNo A0 NponycHaTy nonsn. ®oHABLT MOXKe 43 NPonycHe
peanun3npaHe Ha M3roAHU CAENKNU, KOUTO MOraT Aa 6baaT ocbLLecTBEHN OT KOHKYpeHTU. Tosa 6u
MOF/I0 Ja NoB/AMAe BbpXy ObaelnTe NepcnekTMBM 3a pas3BuTME Ha EMUTEHTA, KAKTO M Ha
OYaKBaHUTe pe3ynTaTM OT HeroaTa AevHocT. C uen ga ce MMHMMM3MPA TO3U PUCK, We Hbae
M3BbPLUBAHO CTPMKTHO MAHUPaHe Ha 6baelnTe MHBECTULMMN U HyXKaaTa OoT GUHaAHCUpaHe, 33 43
6baaT npeanpuemaHn HaBpeMeHHU AEeUCTBUA NO OCUTYPABAHETO My, TaKa Ye Aa He ce CTUra Ao
3abaBAHe Ha AeMHOCTTa M NPONYCHATU NOA3M.

PUCK, CBbP3AH C KOHTPATEHTUTE - HAEMATEJIUTE

OcHOBHaTa 4acT OT npuxoguTe Ha [pyxecTBOTo ce dopmMpa OT MOJy4aBaHE HA HAeMU cpelly
oTAaBaHe nog Haem Ha oduc naowmn. ToBa B ronAmMa CTeneH NoCTaBA pe3ynTaTUTe OT HerosaTa
AEMHOCT B NpPAKa 3aBUCMMOCT OT HaemaTenuTe U NO-TOYHO TAXHOTO (UHAHCOBO CbCTOAHME U
Bb3MOXKHOCTTA MM A3 M3NAAWAT PefoBHO 3af4b/KeHUATa cu cnpAmo EmuteHTa. 3abaBaAHe Ha
NAaWaHUATa OT CTPaHa Ha HaemaTtenuTe 6U MMmano HeratueeH edPeKT BbPXY Bb3BPbLLAEMOCTTA OT
MHBeCcTUUMMUTE Ha POHOA OT egHa CTpaHa, a OT Apyra 6M MMano HeraTMBHO BAUAHME U BbPXY
NIMKBMAHOCTTA Ha [py’KeCcTBOTO, KOATO € KAtoYoBa npeasug dakta, ye EMUTEHTLT e duHaHcupan
rosAMa 4acT OT CBOATA MHBECTULMOHHA CTpATerna CbC 3aeMHu cpeactea. C uen ga MMHMMM3MPA
TO3M PUCK, APYKECTBOTO We aMBepcudumunpa CBOA MHBECTULMOHEH NopTdenn KaTo MHBeCTMpa B
Pa3IMYHKN KAaCcoBE HEABMKMMU UMOTU HA PaA3IMYHU NOKALMU U LLe TbPCU A3 NpUBeYe No-ronsm
6poi HaemaTenu, Taka Ye Heu3NbJHEHMETO Ha 3a4b/KEeHMATa Ha AafeH HaemaTen ga He 6bae
narybHo 3a o6uwoTo npeactaBaHe Ha PoHaa. CamoTo PUHAHCOBO CHLCTOAHME Ha KaHAMAAT-
HaemaTenuTe CcbLo We 6bae 06eKT Ha npernea v oueHKa npeau ga 6baaT npeAnpueTr CTbNKU KbM
CK/ItOMBAHE Ha CAe/IKa KaTo YacT OT YCI0BUATA HA CbOTBETHUTE AONOBOPM 33 HAEM Ca NpeaoCcTaBAHe
Ha 6AHKOBW rapaHLUmMn Wan Aenos3nT. Tesun cpeacTsa CayKaT Kato obesneyeHne nNpu HeM3NbaAHEHME
Ha 3a4b/IKEHMATA OT CTPaHa Ha HaemaTtennuTe n ocurypasaT bydep npm HeobxoaMMOCT OT HAaMUpaHe
Ha 3amecCTBaLlM HaemaTenu.
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PUCK, CBbP3AH C HAJIMMUETO HA CBOBOAHM N/N1OLWH

To3M pUCK NPOU3TMYA OT Bb3MOXKHOCTTA YacT OT MMOTUTe B nopTdeina Ha PoHaa Aa ocTtaHaT 6e3
HaemaTenn 3a onpegeneH nepuos OT Bpeme, Koeto 6M ce OTpPasnMio HEraTUBHO BbPXY
npeacrasaHeTo Ha PoHAa M pesynTaTUTe OT HerosaTta gerHocT. C uen ga MMHUMU3MPA TO3U PUCK,
[pyKecTBOTO We npnaobusa bUsHec UMOTHU (0UC, TBPFrOBCKU U UHAYCTPUANHM NAOLWM), KOUTO KbM
MOMEHTA Ha cAenkaTta 3a npuaobuBaHe Beye reHepupaT NPUXOAM OT Haem, TOeCT Te Beye ca
OTOA4EHM NOA HaeM WAW TaKMBa, NPU KOWUTO NpeauwwHuTe cOBCTBEHMUM OCTaBaT HaemaTenu B
npnaobutna mmot. OcBeH ToBa, EMUTEHTHT we npuaobmea camo NMbPBOKAACHU MMOTWU, KOUTO
NPEeBb3XOXKAAT KAaTO XapaKTEPUCTUKN KOHKYPEHTHM MMOTM U MO TO3M HAYMH CbLLO Ce HamanAea
PUCKA OT Hann4ye Ha cBOBOAHM NOALLM, T KAaTO OTIMYHUTE XaPaKTEPUCTUKN HAa UMOTUTE TM NPABAT
N3KNIOUYUTENHO aTPAKTUBHM 33 HAEeMaHe.

PUCK OT HEOBXOAMMOCT OT NPEYCTPOUCTBO HA UMOTUTE B MOPT®ENNA

To3u puck 61 morbn ga Bb3HMKHE NPU NPeKpaTABaHe Ha AOroBOp 33 HaemM Ha AaZeH MMOT, KOraTo
AafeH Haematen NO eAHA WAM Apyra MPUMYMHA pewwn Aa HanycHe MmoTa Kouto obwuTtasa.
HeobxogmmocTtTa OT HAMMpaHe Ha HOB HaemaTen b morna Aa NOPoAM HyKAa OT MPEeYyCTPOMCTBO Ha
cB06OAHMA UMOT, TaKa Ye TON Aa OTrOBapA HA U3UCKBAHUATA U HYXKAMUTEe HA HOBUA HaemaTen. Tosa
6u [oBeno [0 reHepupaHe Ha AONbAHUTENHWU pa3xoau 3a PoHpa noa dopmaTta Ha AUPEKTHU
pa3xo4u, CBbP3aHU C NPeYCTPONCTBEHUTE AEMHOCTH, TaKa M UHAMPEKTHO Npwu 3aryba Ha npuxoam ot
Haem 33 BPeMEeTO, B KOETO MMOTHT e HeobuTaem. OT Aapyra CTpaHa NPeycTPoMCTBOTO HAa UMOTUTE e
CBBP3aHO C HYXAMTE Ha CbOTBETHMUTE HAeMaTeNu M e 4YacCT OT TbProBCKMTE NPEroBOpu C HOBU
HaemaTenn. PasxoguTe 3a NpeycTponcTBO MoraTt Aa 6bAaT M3TbpryBaHM cpelly No-AbAbr CPOK Ha
HOBMWTE 4OrOBOPM 3a HAEM MM NO-BUCOKA HaEMHA LLeHa.

PUCK OT HEAOCTATBbYEH OBOPOTEH KANMUTAN 3A U3NNALLAHE HA AUBUAEHTU

[py»KecTBaTa CbC CNeumnanHa MHBECTULMOHHA Len ca 3a4b/IXKeHN Aa pasnpeaenat MUMHUMym 90%
OT neyanbaTa 3a roguHata nog dopmarta Ha AMBMAEHT NO CMUCbAA Ha 4n. 29 oT 3aKoHa 3a
Apy)KecTBaTa CbC CneumanHa WMHBECTMLUMOHHA UEeN M 33 [APY)KecTBaTa 3a CEeKopuTM3aums.
CnepoBateNiHO, MEHUIAKMBHTLT TpAbBa CTPUKTHO Aa NJaHMpa W ynpasBasBa BXo4AWMTE U
M3XOAALLMTE NAPUYHKU MOTOUM, Taka 4ye [lpy)KecTBOTO Aa pasnosiara C AOCTaTbYyHO MapUYHU
CpeacTBa, 3a Aa MOXKe 43 U3NAATU Ab/KUMUA AMBUAEHT. EanH oT dakTopuTe, KouTo BMxa moram
[a npeaus3BmMKaT Npobaemm ¢ AMKBUAHOCTTa € M3NON3BAHETO Ha AbArOBO GUHAHCMpPaHe, KOeTo
HaTOBapBa AOMbAHUTENHO KOMMNAHMATA C GMKCMPaHW MNaWaHMA, CBbP3aHU C 0BCNY»KBAHETO Ha
TO3U AbAr. Apyr ¢akTop, KOMTO BAMAE HA IMKBUAHOCTTA Ca B3eMaHUATa Ha EMUTeHTa 1 ToBa KOKO
ycnewHo TOM wWe ycnsasa Aa rm cbbupa. 3a Tasu Uen, APYNKeCTBOTO LWie npuaara CTPUKTHA U
KOHCepBaTMBHa NOINTMKA NPU yNpasaeHNe Ha B3eMaHUATa. YNpaBaeHNEeTo Ha MMOTUTE BK/IOUYBa U
aKTMBHO ynpaB/ieHMe Ha OTHOLWIEHMATA C HAaemMaTenTe Ha NpUTeXKaBaHM OT [pyXKecTBOTO MMOTU U
NpyY Hy)K4a B3emaHuATa OT HaemaTtenuTe e 6baaT KOMMeHCUMpPaHM MNOCPeAcTBOM HaaudHUTe
rapaHumu 3a 4o6po nsnbaHeHue (baHKOBM rapaHuUmMK, AeN03UTU UK APYTrU, KOMTO Ca NPpeaBUaEHM
KaTO Bb3MOXHOCTU B A0BOPHUTE OTHOLUEHMA), KaKTO M CBOEBPEeMeHHa 3aMAHa Ha Haemartenwu,
KOUTO 6aBAT HAEMHU NAaLAHKA.

PUCKOBE, CBbP3AHU CbC CK/TIOYBAHE HA CAE/IKUA CbC CBbP3AHU JINLUA, YC/IOBUATA HA
KOUTO CE PAS/IUYABAT OT NMA3SAPHUTE

To3Kn pPUCK ce n3pasaBa B CKAOYBAHETO Ha CAENKU CbC CBbP3aHM NULA, KOUTO Ce CKAKYBaAT Npu
YCNOBMA Pa3NNYHM OT Na3apHUTE, KOETO MOXKe Aa AoBeje A0 3arybu u apyru weTtu 3a [pyKecTsoTo,
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PECNEeKTMBHO HEFOBUTE aKUMOHEPU. MEHUAKBPUTE LLLe CNa3BaT 3aKOHUTE U Hal-A06pUTe NPAKTUKM
3a pasKkpuBaHe U u3barsaHe Ha KOHOAMKT Ha MHTEpecu, a MpM Bb3HWKBAHE HA TaKbB — [a o
Pa3KPUAT CBOEBPEMEHHO MO HAYMH, AOCTbMNEH 332 MHBECTUTOPUTE. AKO 6bAe PasKpPMT NoTeHLMaANEH
KOHQIMKT Ha WMHTEpecuM OT CTpaHa Ha HAKOW OT uneHoseTe Ha CbBeTa Ha AMPEKTOpUTE Ha
[pYy>KeCTBOTO, CbLUMAT € ANbXKEH A3 Ce OTTerNn OT AUCKYCUUTE U B3MMAHETO Ha pelleHne OTHOCHO
AafeHuA Kasyc.

Kato ny6anyHo apyKectBo EMUTEHTHT cieaBa Aa cna3Ba 3aKOHOBUTE M3MCKBAHMA 33 CAEMKM CbC
CBbp3aHuM nLa 1 Aa NOJIy4M OBAACTABAHE OT 06WO0TO CbOpaHMe Ha APYKECTBOTO 33 OCbLLLECTBSABAHE
Ha caefikun, nonagawm B 06xeaTta Ha 4.1.114 ot 3aKoHa 3a Ny6MYHOTO NpeanaraHe Ha LEHHU KHUMKa.
Mpwn B3emMaHeTOo Ha peLleHne No CAEeNKN CbC CBbP3aHU INLA, 3aUHTEePECOBaHMTE ANMLA He MoraT Aa
ynpa*HABAT NPaBOTO CU Ha raac.

CMELUPUYHN PUCKOBU GAKTOPU 3A OTPACD/IA, B KOUTO EMUTEHTHT ONEPUPA
PUCK, CBbP3AH C HAMANABAHETO HA PASMEPA HA HAEMWUTE

OcHOBHaTa 4acT OT npMxoanTe Ha [pyKecTBOTO Le 6bAaT OT HaeMU Ha HeABUMXUMU UMOTU, KOUTO
ca 3aBMCMMM OT PaBHULLETO Ha HaeMuUTe B MOACEKTOPUTE Ha Nasapa Ha HeABMNKUMU UMOTW.
CnepoBaTenHoO, HaMa/eHWe Ha HaeMHWUTE PaBHULLA LLE Ce OTPa3M HEeraTMBHO Ha NpuUxoamTe Ha
[py»KecTBOTO, PeCcneKkTMBHO Ha HerosaTa nevanba. Mpu paBHM APYrM yC/NOBUSA, TOBA LLE OKaXKe
HEraTUBHO B/IUAHME BbBPXY Pasmepa Ha NAPUYHUA AMBUAEHT, M3NAaAWaH OT APY)KECTBOTO.
[py*KecTBOTO Le ce CTPeMM 43 HAMa/IM PUCKa OT NOTEHLMANIHO HAMa/IeHMEe Ha HAEMHUTE PaBHMLLA
Ha MpUTEXKaBaHWUTE OT HEro MMOTU Ype3 CKAOYBAHETO Ha AbATOCPOYHM [AOrOBOPWU 33 Haem U
AnBepcuPUKaumna Ha MHBECTULIMUTE B PA3/IMYHM NOACEKTOPM Ha Nasapa.

PUCK, CBbP3AH C UHBECTULIMUTE B HEABUXKUMUN UMOTU

HeABMXMMUTE UMOTM Ce KaTeropmsmpar KaTo NOo-HENUKBUAHM aKTUBM, 338 KOUTO € XapaKTepHo, ye
COENKUTE C TAX Ce OCbLLEeCTBABAT MO-TPYAHO, OTHEMAT MNoBeYe BPEME M Ca CbMbTCTBAHM OT
TPaH3aKUMOHHM pa3xoan. CnenoBaTeNHO, OCHOBHUAT PUCK 32 BCUYKM yY4aCTHULM Ha TO3M nasap,
BKNOYMUTENHO 33 [lpY*KeCTBOTO, € CBbP3aH C BEPOATHOCTTA OT peasin3npaHe Ha 3arybu B cny4yait Ha
HeobxoAMMocCT oT 6bp3a Npoaaxkba Ha akTMBKU. OcBEH ToBa Nopaau cnabata AMKBUAHOCT Ha TO3M
KNac akTmMBM, [lpy*KecTBOTO pasno/iara C orpaHMYeHU Bb3MOXKHOCTM 3a NpomsHa B nopTdeiina cm ot
HEABMXMMU MMOTU N BU CpeLyHaNo CepUO3HU 3aTPYAHEHUA NPU EBEHTYANIHO NPECTPYKTYpUpaHe
BCNeACTBME Ha Bb3HWMKHAAU MPOMEHU B MKOHOMWYECKUTE, NPaBHUTE, MOAUTUYECKMTE U ApYru
ycnosuA. ToBa OT CBOS CTPaHa, NopaxKaa PUCK OT peannsmpaHe Ha 3arybu Kato HAMa rapaHums, ye
[py»KecTBOTO Le ycnee CBOEBPEMEHHO Aa NPoAaje HeABMKMMU MMOTU UM Ye NpoJarkHaTa UM
LleHa We HaABuMLWaBa LeHaTa Ha TAXHOTO npuaobusaHe.

MeHNOXMBHTBT Ha GOHAA We ynpaBasBa aKTUBHO TO3M PUCK Ype3 BHMMATE/IeH NpeaBapuTeneH
nogbop Ha UMOTUTE, KOUTO NPMA06MBA, HACOUYBAMKM Ce eANHCTBEHO KbM TaKMBA, KbM KOUTO MMa
NOCTOAHHO BWCOK WHTEpeC nopaau MbpPBOKAACHA JIOKAUWKM, aTPAKTUBHM Haematenu wu
BMCOKOKAYeCTBEHO CTPOMTENCTBO. M0 TO3M HauuH, JpyKeCcTBOTO LWe ce CTpeMMU Aa MUHMMMU3MPA
pUCKa OT 3arybu npu Hy*Kaa oT 6bp3a Nnpogaxkoba.

PUCK, CBbP3AH C NOBULLABAHE HA 3ACTPAXOBATE/IHUTE NPEMUU

,BPABO NMPOMBPTUN ®OHA“ AACULL 3acTpaxoBa npuTeKaBaHMUTE OT HErO0 MUMOTU. YBeAMYaBaHe Ha
3aCTPaxoBaTe/HUTE NPEMUM 33 HEeABUNKMMWU MMOTU MPU PaBHU APYrK YCAOBUA LWe ce oTpasu
HeraTMBHO Ha ¢MHaHcoBMA pe3ynTaT Ha [pyrKectBoTo. [lopaan OTHOCUTENHO HUCKUA pa3mep Ha
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Te3n pasxodM, PaBHULWLETO Ha 3aCTPaxoBaTe/NIHUTE MPEMMUMU LWE MMA MUHUMANEH edeKT BbpXy
obuwarta foXoAHOCT Ha [pyKecTBoTo. C LEen KOHTPO/AMpaHe Ha PasxoauTe 3a 3aCTPaxoBaTesHM
NPemMmMm, MEeHUOKMDBHTBLT e TbPCUM ONTUMANHU odepTM Mo OTHOLIEHWE HAa 3acCTPaxoBaTe/HO
MOKPMTME M pa3mep Ha 3acTpaxoBaTesiHa MPeMMs, KaTo 3a LLeATa € Bb3MOXKHO A3 NoA3Ba ycayrute
Ha 3acTpaxoBaTesiH1 BPOKEPU U areHTu.

PUCK OT 3ArYsu, HENMOKPUTU OT 3ACTPAXOBKU

,BPABO MPOMBPTU ®OHA" AACUL, 3acTpaxoBa npuTeXKaBaHUTE OT HEro HeABUXMMU UMOTU B
CbOoTBETCTBME C 0buYaliHaTa 61aropasymHa NpakTMKa B cTpaHaTa. CblecTByBaT PUCKOBE, KOUTO He
Ce NOKpPMBAT OT 3aCTPaxoBaTE/IHUTE KOMMAHMWN UV YNETO 3aCTPaxoBaHe Mo AeNCTBUTENIHA CTOMHOCT
Ha MMYLLLECTBOTO € MKOHOMWYECKM HeonpaBaaHO Nopaan BUCOKUTE MPEMUKN, KOUTO cedBa Aa ce
3annaTaT (Hanp. PUCK OT TePOPMCTUYEH aKT). AKO NPOU3TEKaT Bpeaun OT 3acTpaxoBaTesiHO CbbuTtune
Hapg, 3aCTpPaxoBaTe/IHOTO NOKpUTUE, py*KecTBOTo 61 NpeTbpnano 3arybun, KoMTo morat Aa 6vaaT 4o
pasmepa Ha WHBECTUPAHMA B CbOTBETHUA HEABMMKMUM MMOT KanuTan, KaTto [py*KecTBOTO Lie
npoAbAXM Aa 6bae 3a4b/IXKEHO MO eBEeHTYa/IHO U3TErIeHUTe 3aeMu 3a NPUA0O6MBAHETO Ha MMOTA.
Mopaan HeNpMABNANMMOTO ECTECTBO HA PUCKA, CbLUMAT HE MoXe Aa O6bae ynpaBasBaH.

PUCK OT HAMA/TIABAHE HA NA3APHUTE LEHU HA HEABUWXWMUTE UMOTU

,BPABO MPOMBPTU ®OHA" AAOCUL, nHBecTupa B BM3HEC MMOTK, TOAHW 3a eKcnjoaTtauua m
reHepupalm 40Xo4 OT AbArOCPOYHU A0roBOPM 3a HaemM. PUCKBT OT HamanAaBaHe Ha MasapHUTE
CTOMHOCTU Ha HEeABMXUMMUTE MMOTU Ce M3pa3ABa B ABE Hanpas/ieHWA. EAHOTO e CBbpP3aHO C
HaManABAaHETO Ha AO0XOA4HOCTTA OT HaeMuTe — KOraTto LEeHUTe Ha HeaBUXMMWUTE MMOTU Ce
yBenn4aBaT ¢ No-6bp30 TEMNO, OTKONIKOTO pa3mepbT HAa HaemMuTe WUAM KoraTo HaemuTe OCTaBaT
HEeNnpPOMEHEHMU, TOraBa AOXOAHOCTTa OT HaeMUTe HamManABa. [lpyroto Hanpas/ieHUe e CBbP3aHo C
HamannaBaHe Ha KanuTanoBa ne4yanba nau Jopu peannsmpaHe Ha KanuTanosa 3aryba, B Cy4vait Ha
nocneapalta npoaaxba Ha NPUAOOUT NpeaBapUTENIHO MMOT, KOraTo NasapHUTE LEeHM Ha MMOTUTe
HamanasaT. [py*KecTBOTO ce poKycnpa BbPXy OBM3HEC MMOTU, KOUTO Aa U3L4bPMKAT HA eBeHTyaNeH
nasapeH HaTUCK 3apaAn MeCTOMNONOMEHMETO CM Ha KYOBM 33 CbOTBETHMA cermeHT (odwuc,
TbPrOBCKM WAW MHAYCTPUANEH) NOKAUMM W KOWUTO NPUTEXKABAT KOHKYPEHTHM NpPeauMcTBa,
BKAIOYBALWM — ePeKTUBHM W NpeanoyYnTaHM OT HaAemMaTenuTte Crpagn, KakKTto WM CKAOYEHMU
ObNTOCPOYHM M HEMPEKbCBAEMWU L0rOBOPU 33 HAaem C BOZELWM MEXKAYHapogHW KOMMAHWUK, C
HY>KHUTE rapaHunmn 3a 4o6po U3NbAHEHUE.

PUCKOBE OT U3MO/3BAHE HA AbJIrOBO ®UHAHCHUPAHE

YcnexbT Ha ApYy)KeCTBOTO B ronAma CTeneH 3aBMCM OT Bb3MOMKHOCTTA 3a npuaobusaHe Ha
KayeCcTBEHW UMOTWU MPU U3rOAHU YCNOBWUA, BKAOYMTENIHO U OT OCUTypABAHETO Ha HABPEMEHHO
dvHaHCcMpaHe nNpu npuvemauBu napameTpu. PUHAHCMpPAHETO Ype3 AbAroB KanuTan nopa)kaa
AONbAHUTENEH PUCK 33 aKLLMOHEpPUTE, KOeTo ce gedrHMpa KaTo GMHAHCOB PUCK. PUHAHCOBUAT PUCK
npeacTaBnABa AOMNbJAHUTENHA HECUTYPHOCT 33 aKUMOHepuTe 3a NnoayyaBaHe HA nedvanba,
PEeCcneKkTMBHO AMBUAEHTU, Korato [py»KecTBoTo ce ¢MHAHCMpa CbC 33aeMHU CcpeacTBa. ToM
npoustTMya oT daKTa, Ye KoraTto ce M3Mo/3Ba 3aemMeH KanuTan Toi e 0b6Bbp3aH C NepuoanNYHMU
bVKCMpaHK NaalaHma, KoMTo NpnaobmeaTt xapakTepa Ha GUKCUPAHKU Pa3Xxoan 33 KOMMNaHMATA, Tbi
KaTo ca Ab/IKMMU, HE3aBUCUMO OT pe3yiTaTuTe OT AeMHOCTTa. B TO3M CMUCHA, KONIKOTO NO-roNAM €
pa3mepbT Ha AbAra, TOJIKOBA MOBEYE HAPACTBa M PUCKBLT OT 3aryba 3a akuMoHepuTe, Tbil KaTo
yBe/n4aBa pasmepa Ha GUKCUpPaHUTE pasxoau M NAaLLaHMA, KOeTo Mpu no-cnabu pesyntatn ot
AENHOCTTa, MOXe Aa aoseze [0 3aryba 3a ApyKecTBOTO, peCNeKTUBHO 3a HeroBute akunoHepu. Ot
Apyra cTpaHa, Te3n GUKCUPaHM NAALLAHUA N3UCKBAT MHOTO BHUMATEIHO NIAHUPAHE U ynpaBaeHne
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Ha BXo4AWMTE U M3X04AWMTE MapUYHM NOTOUM, 33 Aa He u3naga [pyKecTBOTO B CMTyauusa Ha
NMKBUAHA KpU3a.

C uen MUHMMU3MPAHETO W YMPaB/IEHMETO Ha TO3U PUCK, MEHUOAXKMBHTBLT e MiaHupa
BHMMaTE/IHO NAapMUYHUTE NOTOLM Ha KOMMNAHMATA, TaKa Ye A3 He U3naaa B IMKBMAHA KPM3a, HO CbLLO
TaKa LWe aHaAM3npa BHUMATE/THO Bb3MOXKHOCTUTE Ha KOMMNaHMATA 32 NOeMaHe Ha AOMb/IHUTENHO
KONMYECTBO AbAr Npean Aa npeanpueme AencTBMA No HeroBoTo noemaHe. C Len Aa ce orpaHuMuu
NPEKOMEPHOTO 3a4b/XKaBaHe Ha KOMMNaHMATA, MAaKCMMANHOTO KOIMYECTBO AbAT, KOETO EMUTEHTBLT
MOXe [1a NoemMe, e onpeaeneHo Ha 75% oT cTOMHOCTTa Ha COBCTBEHUA KanuTan.

Vl. BEPOATHO BbAELLO PASBUTUE HA IPYHKECTBOTO

Hapepn c npuaobutata oduc crpaga, Kbm gaTtaTa Ha ONOBecTABaHE Ha HacToAwma otyeT, AACUL,
e egHonmyeH cobCTBEHMK HA chneumanu3vMpaHo Apyxectso no uyn. 27 ot 3ACMUAC, koeTto
npuTeKasa pa3peLlleHme 3a CTpoeXk Ha opuc crpaga u e yceomno HaHKoB KpeauT 3a CTPOUTENCTBO
N U3rpaxgaHe Ha Hosa oduC crpaja, Hamupalla ce B KB. XnaaunHuka -Butowa, palioH JloseHeu,
Cnep mnsrpaxkgaHe Ha crpagaTta OT CTpaHa Ha cneuvanmMsnpaHoTo agpyxectso — ,,0duc C4“ EOOL,
QHANN3bT Ha PbHKOBOACTBOTO COYM, Ye OYAKBAHUTE MPMXOAM OT Haemu OT Crpajarta, KoATo e B
npoLLec Ha u3rpaxJaHe e Bb31a3aT Ha npubamnsmntenHo 840 000 espo.

CTpemeXXbT Ha PbKOBOACTBOTO Ha APYKECTBOTO € KbM NOCTOAHHO NoA06pABaHe cbbMpaemocTTa
Ha HaemuTe oT NpuTexasaHua oT CULL MOT, KaKTO M ONTUMM3aLMA HA PA3X0OaMTe 3a ynpaBaeHune
U NoA4PbXKKA HA NPUTEXKABAHMA OT APYIKECTBOTO NMHBECTULMOHEH MMOT, CbYeTaHo C peanmsunpaHe
Ha AOXOAHOCT, Ype3 AaBaHe Ha NPUMOPUTET Ha CKAOYBAHETO HA AbJATOCPOYHU HAEMHU A0roBOpPU C
HaAeXAHU U f,06POCHBECTHM KOHTPAreHTU, BKAOYMUTENHO Ypes NOCTUraHe Ha MaKCMManHa HaeMHa
33eT0CT.

B 3aBMCMMOCT OT TeHAEHUMUTE Ha Nasapa Ha HeABUKUMM WMMOTWU, PBKOBOACTBOTO HA
[pyKecTBoTO e M3BbPLUM NPeLeHKa 3a HeobXxoaMMOCTTa OT Npmuao6bmBaHe Ha HOB MHBECTULMOHEH
MMOT, KaTo Ce aKLUEeHTUPa BbPXy CTabUAHM NPOEKTM C NPOrHO3Mpyema Bb3pblilaemocT. CbLyo TaKa
LLLe Ce TbPCK M Bb3MOXKHOCT 32 MHBECTUPAHE B NOALLEHEHWN aKTUBM M TaKMBA B 3aTPyLHEHME, KOUTO
NpPeaocTaBAT NOTEHLMAN 33 UHBECTULMN, PENO3ULMOHUPAHE HA Na3apa M yBeandyaBaHe Ha TAXHATa
CTOMHOCT B PaMKUTE Ha *KMBOTA HA MPOEKTa.

VIl. [OEWCTBUA B OB/IACTTA HA HAYYHOU3C/IEAOBATE/ICKATA U PA3BOVHA AEUHOCT

Mopaan cneunduyHmnsa npeameT Ha AeinHoct "BPABO MPONMBPTU HOHA" AACUL, He
OCbLUECTBABA Hay4YHU U3CeaBaHNA M pPa3paboTKu.

Vill. WUHPOPMALMUA 3A NPUAOBEUBAHE HA COBCTBEHU AKLUN, USUCKBAHA MO PEAA HA Y.
1874 OT TbPrOBCKMA 3AKOH

1. Bpom M HOMMHA/NHAaTa CTOMHOCT Ha I'IpVI,qOGVITMTe U npexsbpsieHUTEe npe3 roguvHarta
cobcTBeHMU dKUUU, 4acTta OT Kanutasia, KOATO Te NpeAacTaBaABaT, KaKTO U LUEeHAaTa, N0 KOATO €
CTaHanNno I'IpVI,qOGMBaHeTO Uan NnpexsuvpiaHeTo

Mpe3 2025 r. He ca NnpMAo6MBaHN N He ca NPEXBBP/IAHM COOCTBEHU aKLMKN HA APY»KECTBOTO.

2. Bpom M HOMMWHAZIHATa CTOMHOCT Ha nputexXaBsaHute cobcTBeHU dKUMMn N 4actta OT
KanuTtazsa, KOATO Te npeAacTtasaaBart

[py*KecTBOTO He NpuTeKaBa COH6CTBEHM aKLUW.
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IX. WUHOPOPMAUMUATA, USUCKBAHA MO PEAA HA Y/1. 247 OT TbPTOBCKUA 3AKOH

1. Bb3HarpaXaeHuATa, nonyvyeHu 06I.l.l,0 npes roguHaTta oT YaeHoBeTe Ha CbBeTUuTe

3a nepmoga 01.01.2025 - 31.12.2025 r. AceH Jluces, B Ka4ecTBOTO My Ha 4aeH Ha C n
M3NbJHUTENEH AMPEKTOP € Nnosyy4mn BpyTHO Bb3HarparkgeHuve obwo 31 200 nB. 3a NocoyeHun
oTyeTeH nepuog KoHcTaHTMH MNpoaaHoB, B KAYecTBOTO My Ha yneH Ha C e nonyyuun 6pyTHO
Bb3HarparkgeHue obwo 31 200 nesa, a Bnagucnas Xpucrtos —uneH Ha CL - 31 200 ns.

He ca n3nnawaHun Apyrn Bb3HarpaxxgeHma nam KomneHcaunmn, BKAKYNTENHO U B HATypa.

2. Npugobutute, NpUTe)KaBaHUMTE WU NpPEXBbP/IEHUTE OT YJIeHOBETe Ha CbBeTUTe npes
roAMHaTa akuMmn u o6anraumm Ha ApPyKecTBOTO

NHbopmauma 3a npuTerkaBaHUTE M MNPExXBbp/eHUTe OT uneHoBeTe Ha C[ akumMm Ha
[JpyKecTBoTO e npeacTaBeHa B Tabanuarta no-gony:

Taéamma Ne 12

31.12.2025r. 31.12.2024 .
YneHose Ha C[1 Bpoii Bpo# % oT npasa Bpon Bpon % OT npasa
npasa Ha npaBsa Ha npaBsa Ha
aKkuum Ha rnac Ha rnac
rnac rnac rnac
AceH Jluces* 118 162 118 162 0,32% 70672 70672 0,19%
KoHcTtaHTHH MNpoaaHoB 252 000 252 000 0,69% 252 000 252 000 0,69%
Bnagucnas Xpucros 0 0 0,00% 0 0 0,00%

xUpes ,,bpaBo Xonx A“ EOO/I, mpurexasaruo npsiko 12 000 000 6post npasa Ha riac, npencrasissanm 32.70% ot kamuraia Ha ,,bpaso [Tpornsptn ®onn* AJCHULI,

M3ITBIHUTEIHUAT IUpeKTOp — I-H AceH Jluces, nputexapa obmio 12 118 672 Gpost mpaBa Ha riac, npejcrasisiBaiiy 33.02% oT KanuTana Ha IyOIMYHOTO JPYIKECTBO.

Mpe3 oTyeTHUA Nepmoa, oT CTPaHa Ha eguH YneHoseTe Ha Cl, @ UMEHHO U3NMbAHUTENHUA
AVpPEKTOopP r-H Jlnces ca cKaoYeHn Ha 29.05.2025 r. yeTupuHaaeceT 6pos CAeNKM C akLMmM OT eMUCKA
c ISIN BG1100016176 oT KanuTtana Ha , bpaso Mponbptn ®ona” AACUL, ctpaHa no Kouto e AceH
JNnces, kBaAnduMUMpaH KaTo auue no Ya. 3, nap. 25, 6.,,a“ ot PernameHT 596/2014.

CpefHaTa LieHa Ha ckatoveHuTe caenku e 0,99 nB. (aeBeTaeceT U AeBeT CTOTUHKK), KaTo
o6warta um CToMHOCT Bb3/M3a 48 850,82 nB. (4eTMpPMAECET N OCEM XUAAAN OCEMCTOTUH M neTaeceT
NleBa M ocemzeceT U aBe CTOTUHKM). CbrnacHO M3MCKBAHUATA Ha €BPOMNENCKOTO 3aKOHOAATEeNCTBO,
MHbOPMaLMA 33 CKNOYEHUTE CAENKU e NpeAoCcTaBeHa Ha MHBECTUTOPUTE, Ype3 NybanKyBaHe Ha
nHdpopmauma B MHTepHeT nnatpopmarta — Investor.bg Ha 02.06.2025 r., AOCTbNHA Ha CAeAHUA INHK:
https://www.investor.bg/media/files/bulletin/51a/0aaf237b7ca5bb28c4519bde8744e51a-

BPF _uvedomlenie%2002062025.pdf

3. I'IpaBa'ra Ha Y/ieHoBeTe Ha CbBeTUuTe Aa I'IpVI,q06VIBaT dKUUUN Ha ApPYyXKecTBOTO

YneHoseTe Ha Cl Ha [pyrKecTBOTO MoraT Aa npnaobusat cBO60AHO aKuuM OT KanuTana
Ha [lpy’KecTBOTO, NpM cna3BaHe Ha U3MCKBaHWATA Ha PernameHT Ne 596/2014 ot 16 anpun 2014
roavHa OTHOCHO MasapHaTta 3noynotpeba (PernameHT OTHOCHO MasapHaTta 3/10ynoTpeba) u 3a
oTMAHA Ha [upektna 2003/6/EO Ha EBponelickus napnameHT u Ha CbBeTa U AMPEKTMBU
2003/124/EO, 2003/125/EO u 2004/72/EO Ha KomucusATa, Ha 3aKoHa 3a ApyKecTBaTa CbC
cneuyanaHa MHBECTUUMOHHA Len U Apy*KecTBaTta 3a ceKloputmsauma (34CUUAC) u Ha 3aKkoHa 3a
nybAMYHOTO NpeanaraHe 3a LEeHHU KHUXKaA.
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4. YyacTMeTO Ha Y/IeHOBETe Ha CbBeTUTE B TbProBCKU ApYy)KecTBa KAaTO HEOrpaHMYeHo
OTFOBOPHMU CbAPYXHULUW, NPUTEXKABAHETO HA noseuye OT 25 Ha CTO OT KanuTana Ha Apyro
APYKeCTBO, KAaKTO U y4aCTUETO UM B YNPAB/IEHUETO HA APYrU APYXKECTBA UK KoonepaLum KaTto
NPOKYPUCTU, YNPABUTENIU UNIN YNIEHOBE HA CbBETU

ACEH CTOUMEHOB JIUCEB — U3NMbAHUTENEH OUPEKTOP U YNEH HA CA, HA EPABO NPOMbPTU
®OHA,

AceH JluceB e pogeH npe3 1976 r. B CBMWOB, 3aBbpLWKUA CbC creunanHoct 6akanaBbp Mo
NkoHomuMKa B “CTtonaHcku dakyntet” Ha CY ,,CB. KnumeHT Oxpunackn® npes 2001 r. u marnctop no
6usHec agmuHucTpaums ot American University, Kogod School of Business, Washington DC, USA
npe3 2004 r. Ot 2008 r. — egHONMYEH COBCTBEHUK M ynpaButen Ha ¢upma ,,EM BU EN“ EOOA —
BOAELW,A KOHCYNTAHTCKa dMpma 33 6usHec MmoTn. OCBEH MPAKO aHraXKMpaH C ynpaB/JeHUEeTo Ha
,bpaso Mponbptn ®oHa” AACULL, r-H J/inceB y4acTBa B ynpaBAeHUETO U/UAKN KanuTana Ha Apyru
APY¥KecTBa, KaKTo cneaBa:

Yyacmue no AUHUA HO MPUMEeX<a8aHo NPAKo/HenpaKo Ha u Had 25 Ha cmo om Kanumand
Ha dpyau dpyxecmea:
e ,BPABO AMBENBMMBHT EOOA, ENK 205679639 — HenpaKko 100 % oT kanuTana 4ypes
,BPABO CKAN“ EOO/, EMK 208036865, koeTo e 100 % cobctBeHocCT Ha ,,6PABO XO/1 A“ EOO/;
e ,UYEPU XONA“ 00, EMK 207898884 — Henpsako 100 % ot kKanuTtana ypes ,,6EPABO XON4 A“
EOO/L;
e ,CKOBEJIEB KOHCTPAKLUBH” EOOA, EWK 207285543 — Henpako 100% oT kanuTana ypes
,EPABO XON1“ EOOL;
e ,EPABO XON4 A“EOOA, EMK 206140057 — eaHoIMYeH cOBCTBEHUK Ha KanuTana;
e ,Odunc A“ EOOA, EVK 204124346 — Henpako 100 % ot KanuTana 4pes ,BEPABO XON4 A“
EOOL, EMK 206140057,
e ,EM B/ EN“ EOOA, ENK 175139520 — eaHONMYEH COBCTBEHMK Ha KanuTana;
o ,O0UNC X“ A,EVNK 206163814 — HenpAKo 50 % ot KanuTtana ypes ,,6EPABO XON4“ EOOL;
e ,OONCT“EOO/A, EMK 204512441 — egHONNYEH COBCTBEHUK Ha KanuTana;
e ,EMO BYHOBO” EOO/1, EMK 203796985 — eaHoNNYEH COBCTBEHUK HA KanuTana;
e _YEPU TAPOBLH” EOOA, EMK 208401050 - HenpAako 100% oT KanuTana Ha [py»KecTBoTo
ypes ,,YEPU XON4“ 004, EMK 207898884, B KoeTo npuTexkasa Henpsako 100 % ot
KanuTana ypes ,,BPABO XO/140 A“ EOOA;
e _BEPABO XONA4"“ EOO/A, EMK 206075289 — eaHONMYEH CODCTBEHUK Ha KanuTana;
e ,BPABO CHETU” EOO[,ENK 208578168 — egHONMYEH COBCTBEHUK HA KanuTana;
e ,VPUCNAPK” EOOA, EUK 206322647 — Henpako 100 % oT kanuTana 4ype3 ,,6PABO XO/11
A“ EOO[;
e ,VPUCNAPK2“EOOL, EMK 208558062 — Henpsako 100% ot kKanutana 4pe3, 6PABO X014
A“ EOO[;
° LNPUC MAPK 1“ EOOA, EMK 208544276 -Henpsko 100% ot Kanutana 4ypes ,,UPUC
MAPK“ EOOA, eaHonn4HO nputerkasaHo ot ,,6PABO XO/14 A“
° LNPUC MNAPK 3“ EOO/A, EMK 208571412 -Henpsko 100% ot Kanutana 4ypes ,,UPUC
MAPK“ EOOA, eaHonn4HO nputerkasaHo ot ,,6PABO XO/14 A“
° ,BPABO CKAW“ EOO/, EMK 208036865 — Henpako 100% oT KanuTana upes ,6PABO
XON4 A“ EOOL;
° ,OPUC C4“ EOOL, EWK 207715450 - HenpaKko noseye oT 25 % OT KanuTana 4ypes
,EPABO NPOMbPTU GOHA“ AACULL;
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° ,YECT NAPK MPOMBPTUC” EOOA, EMK 208434424 — HenpAKo noseye oT 25% OT KanuTana upes
.BPABO X014 A" EOO/,
° ,,BPABO XOYM“ EAACUL, c EMK 208313910 - egHOANYEH COBCTBEHMK HA KannTana;

Yyacmue no nuHuA Ha ynpaesneHue 8 Opyau Opyxecmsa:

e Yepu Xona” 004, c EMK 207898884 — ynpasuten;

e YEPUTAPOBH” EOOA, EMK 208401050 — ynpasuten;

,,CKOBEJIEB KOHCTPAKLLUBH” EOOA, EMK 207285543 — ynpasuten;
,Oduc C4“ EOO/L, EMK 207715450 — ynpasuten;

,bpaso Ckain“ EOO/, EMK 208036865 — ynpasuTen;

,bpaBo Cuetn" EOO/L, EMK 208578168 — ynpasuten;

,BPABO XO/14 A“ EOO/, c EMK 206140057 — ynpasuTen;

,Odunc A“EOO/L, c EMK 204124346 — ynpasuten;

,YECT MAPK MPOMbPTUC” EOOA, EMK 208434424 — ynpasuten;
LMPUC NAPK 3“ EOOJ, EVUK 208571412 — ynpasuTen;

,VPUC NAPK 1“ EOOJ, EVK 208544276 — ynpasuTen;

e _UPUCNAPK2“EOO/L, EMK 208558062 — ynpasuten;

e ,UPUC NAPK“ EOO/, EMK 206322647 — ynpasuten;

e EMBWEN“EOOA, EMK 175139520 — ynpaButen;

o ,OOUCX“ALENK 206163814 — n3nbaHUTENEH ANPEKTOP;

e ,Bbuo byHoBo” EOO/, c EMK 203796985 — ynpasuTen;

e ,BPABO AMBENBMMDBHT” EOOL, c EMK 205679639 - ynpasuten;

e ,BPABO XO/140“ EOOA, EMK 206075289- ynpasuten;

e ,BPABO XOYM“ EALACUL, EMNK 208313910 — M3NbAHUTENEH AUPEKTOP.
e ,TEPA CTO” EOOA, EVK 203374860 — ynpasuten;

AceH /lnces He y4yacTBa KaTO HEOrPaHUYEHO OTFOBOPEH CbAPYHKHMK, HE y4acTBa B yNpaB/JeHMETO Ha
APYr ApYXKecTBa UM KooMNepauum U He NpUTeXKaBa ApYyru ASN0BU y4aCcTUA B TbPrOBCKU APYIKECTBA,
N3BbH M3bpoeHuTe no-rope.

AceH Jlnuces e cpep yypeautenute Ha ,6EPABO MPOMNBPTU ®OHA“ AACUL, kaTto e eaHoNAMYeH
cobCTBEHMK Ha KanuTana Ha ,,EM B/ EN1“ EOO/L — TpeTo nnue, Ha KOETO € Bb3/10XKEHO N3BBbPLLUBAHETO
Ha geMHoctuTe no Y. 27, an. 1 ot 34CHAC.

KOHCTAHTUH BACU/IEB NPOAAHOB - HE3SABUCUM Y1IEH HA CA HA ,,BPABO NMPONBPTU ®OHA"
AACUL,

KoHctaHTuH MpopgaHoB e pogeH npe3 1977 r. 8 Copusa, 3asbpwmnn KOpuandeckn dakyntet Ha CY
,CB. KnumeHT Oxpuackm”, cneumnanHoct ,,MexxayHapoaHu oTHoweHua”. Mpe3 2001 r. e 3aBbpLunn
maructpatypa no ®mHaHcu B Tokno, AnoHunA. Ot 2001 — 2011r. paboTn B 6aHKOBMA ceKTOp B TOKMO,
B UBS n Goldman Sachs, B KauecTBOTO cM Ha BMUENPE3NAEHT Ha AMBU3MA , Tbprosms ¢ aepusatn”.
Ot 2012 — 2017r. u3nbaHABA PYHKUMATA Ha rnaBeH noptdonno meHngxvp B MOL “AnnaHu,
Bvarapus” AL.

KoHcTaHTuH MpogaHoB y4acTBa B yNpaB/ieHUETO Ha CNEeAHUTE APYXKECTBa:

,RAPOJT KAMUTAN MEHUAXMBHT” EAQ, EMK 131134055 — yneH Ha CAl Ha [lpy*KecTBOTO;
,BPABO XOYM*“ EAACUL, EMK 208313910 - uneH Ha C/[1 Ha JpyxecTBOTO.
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KoHCTaHTMH MpoAaHOB He y4yacTBa KaTO HEOrpaHWMYeHO OTFrOBOPEH CbAPYNKHWK, HE y4acTeBa B
yrnpaBNeHNETO Ha APYyrn LPYXKEecTBa WMAM Koonepauuum M He npuTexkasa 25% wau noseye B
TbProBCKM APYKECTBa, U3BbH M3OPOeHUTe no-rope.

BNAAUC/IAB OUMMUTPOB XPUCTOB — Y/MEH HA CbBETA HA AUPEKTOPUTE HA ,GPABO
NPOMbPTU ®OHA“ AACUL,

Bnaaucnas Xpuctos e poaeH npes 1979 r. 8 Copusa. NMpean ga 6bae n3bpaH 3a yneH Ha CbBeTa Ha
avpektTopute Ha ,bpaso Mponbptn ®oHa” AACUL, cbwmaT e 3aeman nosmuma Oupektop oTaen
,MNHBECTUUMOHHM UmoTn” B ,,EM B En“ EOO/, KbaeTo e npegnaran Ha KANEHTU CbAeNCTBUE BbB
BCMYKM €Tann Ha UHBECTULMUTE B HEABUKUMU MMOTU, FEHEPUPALLM A0XOA OT HAeM, B T.4. MOKYMNKO-
npoAaarkbu Ha MHAMBMAYANHU UMOTU UAM nopTdennn, GUHAHCOBM aHaANU3M U A0 AUANANKBHC,
noanomaraHe BbB BPpb3Ka C HabupaHe Ha Ab/roBo GMHAHCUpPaHe, CTPYKTYpUpaHe Ha npoaarkbu c
obpaTHO HaemaHe, xeAKMPaHe Ha IMXBEH U BanyTeH PUCK U Apyrn. Bnagmcnas XpuUCToB e YneH Ha
RICS (Royal Institution of Chartered Surveyors) n Ha KamapaTa Ha He3aBUCMMWUTE OLIEHUTENUN B
Bbarapua (KHOB). Ton uma 6akanaBbpcka cteneH nNo MKOHOMMKA M MarMcTbpcka creneH no
®uHaHcK n baHkoBo geno ot CY ,,CB. KnumeHT Oxpuackun”. PaboTnn e KaTo KOHCYANTAHT 3a rofam
6pOoit MECTHU U MeXAYHapPOAHM KNMeHTH, cpes KomTo: Andreew Investment Group, Europa Capital,
W.P. Carey, CA Immo, Bluehouse, Heitman, Zeus Capital Partners, Tishman, AM Alpha, Commerz
Real, Meyer Bergman, Lone Star, Origami Capital, u ap. Cpes caenkute, no Kouto e paboTun
Bnagucnas ce Bkatousat cnegHute: Mon Codusa (TpaHsakuma 3a 106 mnH. EBpo), Puteiin MNapk
Mnosaus (20 mnH. EBpO). Y4acTBan e Cbl0 B YNPaBAEHMETO Ha TbProBCKU LEeHTbp Cutu LleHTbp
Coous.

OcBeH aHraxupaH c ynpasneHueTo Ha ,bpaso Mponbptn ®oHa” AACUL, Kbm aaTata Ha
ONOBEeCTABAHE HA HACTOALWMSA AOKYMEHT, r-H XpMUCTOB y4yacTBa B yNpaBAeHUETO U/UAKN KanuTana Ha
OpYrv Opy»KecTBa, KaKTo cneaBa:

Yyacmue no auHusa Ha npumexaeaHo ﬂpﬂKO/HeﬂpﬂKO Ha U Had 25 Ha cmo om Kanumasna
Ha dpyau dpyxecmea:
e ,B26““EOOQA, EMK 206423144 — eaHONMYEH COBCTBEHUK Ha KanuTana;
o ,PEAJIUTUKA“EOO/; - esHoNMUEH COBCTBEHMK Ha KanuTana;

Yyacmue no nuHUA Ha ynpaesneHue Ha Opyau opyxcecmea:

e ,B26“EOQO/A, EMK 206423144 — ynpasuTen;

o ,PEAJIMTUKA“EOOL — ynpasuTen;

o ,Bbpaso Xoym” EAACUL, —uneH Ha C[,
Bnaaucnas XpuCTOB He yyacTBa KaTO HEOrpaHMYEHO OTFOBOPEH CbAPYXHKHUK, He y4yacTBa B
yNpaBAEHNETO Ha APYrY APYXKECTBA MW KOOMEpauuu U He NpuTexasa ApyrM AAN0BU y4acTus B
TbProBCKM APY*KeCcTBa, U3BbH M3OPOEHUTE No-rope.

5. CknioyeHu npes ot4yeTHaTa rognHa A0rosopu C 4yaeHose Ha CbBeTa Ha AUpeKTopute Unum
CBbpP3daHUN C TAX 2unuUad, KOUTO U3/IN3aT U3BDH obuyaiiHaTa AeﬁHOCT Ha ApyXecTBOTO UIU
CbLLEeCTBEHO Ce OTK/ZIOHABAT OT Na3apHUTe ycaosuAa

Mpe3 2025 r. He ca ckAoYBaHM JOroBopu ¢ YneHoseTe Ha C nau cBbP3aHU C TAX MLA, KOUTO
M3nM3aT M3BbH obuyaliHaTa AEMHOCT Ha [pYy!KecTBOTO MM CbLEeCTBEHO Aa Ce OTKAOHABaT OT
nasapHUTe yCcnoBus.
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6. MnaHupaHaTa CTONAHCKa MNOAMTMKA nNpe3 cnegsalwiata roguMHa, B T.4. OYaKBaHUTE
MHBECTULMUN U pa3BUTME Ha NEePCOHana, OYaKBaHUAT A0XO0A4 OT MHBECTULMMU U Pa3BUTUE Ha
APY}KEeCTBOTO, KaKTO U NpeacTOAWMTEe CAENKU OT CbLLEeCTBEHO 3HaueHue 3a AeMHOCTTa Ha
APYKecTBOTO

Mpe3 2026 r. py*KecTBOTO LLe NPOABLANKMK A3 TbPCU aTPAKTUBHU Bb3MOXKHOCTU 33 pa3pacTBaHe
Ha nopTdeirna cM OT UMOTH, reHepupaLLm cTabuneH goxoa ot Haemu. eHocTTa cun [pyKecTBOTO
e M3BbPLUBA Ypes3 TpMMaTa CU AUPEKTOpU. He ce nnaHMpa HaemaHe/pa3BuBaHe Ha NepcoHan.
Lpy*ecTBOTO NporHo3Mpa cpegHoroamnluHaTta nevyanba Ha akuma ga 6bae Hag 0,25 € (aBajeceT n
neT eBPOLLEHTA) 3a cneaBallmTe ABe roAuHU, KaTo Ce OYaKBa roAULIHUTE NPUXOAN OT Haem pa ce
3aAabpiKart Hag 2,5 mumanoHa espo.

X.HAJIMMUE HA K/TIOHOBE HA NPEANPUATUETO

»BPABO MPOMBPTU ®OHA" AACULL HAMa perncTpmpaHm KNOHOBE B CTPAHATA M Yy»KOUHa.

XI.M3NO/13BAHUTE OT NPEANPUATUETO PUHAHCOBU UHCTPYMEHTU

BbB Bpb3Ka ¢ nonyvyeHo 6aHKoBO ¢duHaHcMpaHe npes 2025 r., Opy*KecTBOTO M3N0A3BA
AepnBaTMBHM GUHAHCOBM MHCTPYMEHTH, C LeN ynpaBieHne Ha eKCno3vuuu, NpomsTuyalum ot
NPOMEHN B INXBEHUTE NPOLEHTU No KpeauTtuTe. [pe3 oTyeTHMA nepuog, JpyKecTBoTo MMa
AQHFa*KMMEHTU NO CKNOYEHU IMXBEHU CyanoBe, No KOMTO Nnala GpMKcMpaHa M NonyyYaBa naasalla
nnxea.

XIl.UH®OPMALMA 3A OCHOBHUTE HEMATEPUA/IHN PECYPCU N OBACHEHWE OTHOCHO
HAYMHA, NO KOWUTO BU3HEC MOZAENBLT HA NPEANPUATUETO 3ABUCU OT TAX, KAKTO U
HAYMHA, NO KOWTO TE3N PECYPCU CA WU3TOYHUK 3A Cb3OABAHE HA CTOMHOCT 3A
NPEANPUATUETO

CobrnacHo npunoxumma cnpamo Apyxkectsoto 34CNUAC, aerHOCTTa My ce ocCblLecTBABa
ypes3 TPeTo Nnue, KOeTo ro obcayKBa, BbB BPb3Ka C TbpPCEHE M HAaMWpPaHe Ha HaemaTenu 3a
npuTeXXaBaHUA OT APYKECTBOTO MHBECTULMOHEH MMOT. TPETOTO /inLe — 06CNYKBaALLO APYKECTBO
,EM B/ EN“ EOO/ nma noseye oT 10-rogmiiHa UCTOpUA U e anaep Ha na3apa Ha 6M3Hec MMOTHU B
bvnarapua. PenytaumaTta M HaTpynaHaTa eKcnepTM3a Ha Herosms nepcoHan, B cdeparta Ha
MKOHOMMKATA, OUHAHCUTE, apXUTEKTypaTa WM rPAAOYCTPOMCTBOTO, KAKTO M  MHOXECTBOTO
3aBbpLUEHN YCNELWHM NPOEKTU, FapaHTUPAT NPELM3HOTO OCbLLECTBABAHE HA BCUYKN HeobBXxoaMMM
npoueaypwu, CBbp3aHu ¢ NpnaobUBAHETO M YNPABAEHMETO HA MMOTH, BKAOYUTE/THO HAMUPAHE Ha
NNaTeXocnocobHM YyKaAeCTpaHHU HaemaTenun 3a npuTtexkasaHata oT ACULL opuc crpaga, Taka ve
nHTepecute Ha AQCULL, pecneKTMBHO HEroBuTe akUMoHepu Aa 6bAAT MaKCMMANHO 3aLLUNTEHN.

B pabotata cu go momeHTa, ,bpaso Mponbptn ®ona” AOCUL, Kato npuTerkaten Ha
WHBECTULMOHEH MMOT — oduC crpaga, ypes cBoeTo 06CNYy)KBALWLO APYKECTBO AEMOHCTPUPA
HenpeKbCHAT CTPeMEX KbM MU3rpaxaaHe Ha B3aMMOOTHOLIEHUA, CbCPesoTOHEHU U3LANO BbPXY
KIMEHTA N aKTMBHA KOMYHMKALMA C Hero.

OONBAHUTENHA UH®OPMALIUA NO NPUNOXKEHUE Ne 2 HA HAPEABA Ne 2 HA K®H

1. Uudopmauyuna, aageHa B CTOMHOCTHO M KONMYECTBEHO MU3paXKeHUe OTHOCHO OCHOBHUTE
KaTeropum CTOKU, NPOAYKTU U/uAn npeaoctaBeHU YCAyru, C NOCOYBaAHE Ha TeXHUA AAN B



npuxoauTte OT NPOAAXKO6M HA eMUTEHTa KaTo LANI0 U NPOMEHUTE, HAacTbNUAKU Npe3 oT4yeTHaTa
¢dunHaHcoBa roguHa

Kbm 31.12.2025 r. py>KeCTBOTO OTYMTA NPUXOAM OT NpoAaxKbum Ha ycnyrm B pasmep Ha 7 093
XWAN. ne.a.

2. UHdopmaumua OTHOCHO NMpUXOAUTe, pasnpepencHu no oTAeNHUTe KaTeropum AenHoCTy,
BbTPELWHM U BbBHLIHU MNa3apu, KaKTo U UHPOpMaAuMA 3a MU3TOYHMUUTE 3a CHabpABaHe ¢
martepuanu, HeobxoauMmM 3a NPOU3BOACTBOTO Ha CTOKM WMAM MPEAOCTaBAHETO Ha YCAyru c
OTpa3ABaHe CTeneHTa Ha 3aBUCMMOCT NO OTHOLWIEHWE Ha BCEKUM OTAeNeH Npogasay Uau
Kynysau/notpeburten, Kato B C/lyyail, Ue OTHOCUTENHUAT AAN HA HAKOM OT TAX Haaxsbpaa 10 Ha
CTO OT pasxoguTte UM NPUXOAUTE OT NPOAAXK6M, ce npeaocTtaBa MHPOpPMaLMA 3a BCAKO uue
NooTAENHO, 32 HEFrOBUA AAN B NpogaXK6uUTe MU NOKYNKUTE U BPb3KUTE MY C EMUTEHTA

MHPopmauma OTHOCHO NpuxoauUTe, pasnpepeneHn No OCHOBHU KaTeropum AeimMHOCT.
Kbm 31.12.2025 r. ApyKecTBOTO perncrpmpa npuxoam ot oTAaAeHn nog Haem odpuc
nnaowm B pasmep Ha 4 931 xun. n.., cnpamo 5 389 xun nB. Kbm 31.12.2024 r. [MpuUxoan OT TaKcK 3a
aAMUHUCTPATMBHO 06CNY)KBAaHE HA MMOTK ca B padmep Ha 860 xma. nB. cnpamo 708 xuAn. NB. KbM
31.12.2024 .
Kbm 31.12.2025 r. ApyKeCTBOTO OTYMTA 32€TOCT HA CBOA MHBECTULMOHEH MMOT OT 85,2%.
Kbm 31.12.2025 r. Apy»KeCTBOTO MMa CKAKYEHU AbATOCPOYHM AoroBopu ¢ 6 (wect)
Haemarens.

UHdopmaymna oTHOCHO NnpuxoguTte, pasnpeaeneHu nNo BbTPELWHU U BbHLWHMU Nasapu

[py»KecTBOTO MOXe ga npuaobusa NpaBo Ha COHBCTBEHOCT M Apyru (OrpaHUYeHK) BelHM npasa
BbPXY HEABUXMMM UMOTU KaKTO Ha TeputopuaTta Ha Penybanka bbarapua, Taka u B abpxKasu oT EC. He ca
HanuLe NPUXoaM OT BBHLUHM Masapu.

3. UHdopmauma 3a CKAOUYEHU TOIEMU COENKM M TaKMBA OT CbLUECTBEHO 3HaueHue 3a
[eAHOCTTa Ha eMUTEeHTa

» Ha 18.02.2025 r., ,bpaBo Mponbptn doHa” AACUL, e cknoumno Lorosop 3a 6aHKoB
WHBECTULMOHEH KpeauT C ,YHukpeaut bynbank” A. MogpobHa MHbOpMaumsa OTHOCHO Aorosopa e
npegcraseHa B T. Il ot UHPopmauma no un. 31, an. 1 ot 34CNUAC v un. 20, an. 2, 7. 1 ot Hapeaba Ne 2 Ha
K®H otHocHo ,,BpaBso Mponbptn PoHa” AACUL, kbm 31.12.2025 .

Kbm 31.12.2025 r. ApyxectBoTo € ycsomsao 7 000 000 espo (13 690 810 nB.) OT NOCOYEHUA KpeauT, KaTo e
naaTeHa rnaBHuULUa B pasmep Ha 169 000 espo (330 535,27 nB.) n nnxsa B pasmep Ha 164 207,46 espo (321
161,87 ns.).

» Ha 27.02.2025 r., lpy»ecTBOTO e npoBeno obuio cbbpaHue Ha akLMOHepUTE CU, Ha KOETO e
B3ETO pelLleHue 3a NpeaBapuTesIHo og0bpeHne U cbraacue oT TAXHa cTpaHa, ACUL, aa npuaobue ganose ot
cneunanmnsnpaHo ApYy>KecTBo C NpeameT Ha AEWHOCT, cbrnacHo ua. 28, an. 1 ot 34CUUAC. O6eKT Ha
cOenkaTa, racyBaHa OT aKUMOHepuTe e NpuaobmnBaHeTO Ha APYKECTBEHMTE AAn0oBe Ha gpyxecTtso ,,0PUNC
C4“ EOO[, KoeTo pasBMBa MKOHOMMWYECKA aKTUBHOCT, B CbOTBETCTBME C OCHOBHMUA CM NpeaMeT Ha AeNHOCT —
WHBECTULMK B UMOTU U cTpoutenctseo. ,,0PNC C4“ EOO/, e cb3fafeHo C Len 4a peanmsmpa MHBECTULNOHEH
MPOEKT 33 M3rpaxgaHe Ha oduc crpaga ¢ ABe NoA3eMHM HUBa, pasnonoxeHa B YIMU VIII-1599, k.. 3,
MECTHOCT ,, XNagnaHnKa — Butowa®. CbriacHo B3eTOTO pelleHne OT CTpaHa Ha aKLuMOoHepuTe, NpuaobuBHaTa
CTOMHOCT Ha ApY*KecTBeHuTe as/ioBe e B pasamep Ha 11,734,980 nesa, KaTo npeasuna ob6CcToATeIcCTBOTO, YE B
CAENKaTa Y4YacTBa 3aMHTEPECOBAHO /MLE, KbM MUCMEHUTE MaTepuann 3a cbbpaHMeTo e npeacTaBeHa
M3roTBEHa Mas3apHa OLEHKa OT He3aBMCMM OUEHWUTEN 3a onpeaenAaHe Ha ChnpaBeA/MBaTa CTOMHOCT Ha
OPYKEeCTBEHUTE AANOBE HA NPMAOONBAHOTO APYKECTBO.
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Opyxectso ,,0PUC C4“ EOOL e c BHeceH Kanutan ot 5 764 700 nB., pa3npeneneH B CbOTBETHUSA
6poii Apy)KecTBeHU AA/10Be, KAaTo MPOMAHATa B KanuTana My e BnucaHa B TPPHOJIHL, ¢ BnucBaHe No
20250416144906 ot 16.04.2025 r. B n3nbaHeHWe Ha B3eTOTO OT aKUMOHepuTe pelleHWe e 3aABeHO U
BMMCBaHe Ha NpomsAHa B cobcTBeHocTTa Ha ,,0PUC C4“ EOO/ ot ,,Bpaso Ckai“ EOO/, EMK 208036865, Ha
,bpaBo Mponbptn PoHa” AACUL, koAaTo e BnucaHa B TPPHOJ/IHL, no naptuaaTa Ha AOPYKEecTBOTO Ha
25.04.2025 .

Ha cbwoTo cbbpaHue, akumoHepuTe Ha ,bpaso Mponbpty ®oHg” AACUL, ca B3enun pelweHue 3a
npepocraBaHe Ha obesneyeHne ot AACUL, Ha 3agbaKeHUsA No BAHKOB KpeanuT B pasamep Ha Ao 70 Ha cTo oT
aKTMBMTE Ha ApyxkectBo ,O0PNC C4“ EOO/L, koeto cnep npugobueaHe oT OCULL npuTexkasa cTaTyT Ha
OblLLEPHO, CNeUMann3mpaHo Apy*KeCcTBo, N0 CMMUCBAA Ha YA. 28, an. 1 ot 34CMNLUAC.

> Ha 22.03.2024 r., ,BpaBo Mponbptn ®oHa” AACUL, e cknounno Oorosop 3a 6aHKOB
WHBECTULIMOHEH KpeauT U AOroBop 33 6aHKOB KpeauT NoJ yC/I0BMUE 32 MOEMAHE Ha KPeaAUTHU aHTaXUMEHTH
C ,YHuKpeaut bynbaHk” ALl, cbc cnegHUTe NapameTpu:

- Pasmep Ha Kpeauta: 13 400 000 eBpo (TpMHaAECET MUIMOHA U YETUPUCTOTUH XMASAM EBPO);

- CpOK Ha usgbyKkaBaHe: 4 (4eTupu) roamHn oT gataTta Ha [loroBopa 3a MHBECTULIMOHEH KpeauT;

- Jlnxea: npeacTtaBnnsa cbop OT NPUNOKMMUA NPOMEHANB NNXBEH UHAEKC 3-mecedeH EURIBOR m

Hapbaska B pasmep Ha 1.50% roguwHO, KaTo BbB BCEKM eAMH MOMEHT OT AEWCTBMETO Ha

Jorosopa 3a MHBECTULMOHEH KpeauT, TOAULWHUAT INXBEH NPOLLEHT, HAYMCAABAH BbPXY peOBHA

rNaBHMLA HAMA A3 € NO-HUCBK OT 4%;

- JINXBEH MPOLEHT, HAYMCNABAH BbPXY MPOCPOYEHA ITaBHULLA, 3a CPOKaA Ha npocpouneTo: Popmmpa
ce KaTo cbop OT NPUNOKUMMA KbM AaTaTa Ha Npocpoyme pasmep Ha MogMLWHNA TNXBEH NPOLLEHT 33 pefoBeEH
abar u Hagbaeka 3a npocpoune ot 2%;

- DUKCMPaH NIMXBEH NPOLLEHT, HAYUCAABAH BbPXY HA/IMYHMA KPeauT, NPu NPoCcpoYmne Ha 1nxea uam
rNaBHULA U/MAW ANXBa, eAHOBPEMEHHO C /IMXBaTa 3a PeAOBEH AbAr U /AMXBaTa 3a MPOCPOYEH AbAr
(MHBECTUUMOHEH U PeBOonBMpaLY, TUMUTH): 2%;

- TakcM, KOMUCMOHWM M PaA3HOCKM BbB BPb3KA C N0A3BaHETO, 06CAYKBAHETO M NOracABaHETO Ha
KpeamuTa, BKAOUUTENHO WU PAa3HOCKKU CBBP3aHK ¢ npeanpuetn oT KpeguTtopa AelcTBMA 3a yA0BNETBOPABAHE
Ha B3eMaHMWATa My, UAU CBbP3aHM CbC 3amasBaHe Ha M/MAK U3MbAHEHUE BbpXy 06e3neyeHmeTo, KakTo U
BCUYKKM OCTaHaIN TaKCU, KOMUCUOHWN N Pa3HOCKMU TaKa, KaKToO ca NpeaBuaeHW No BUA, pasmep M HauuH Ha
HauncnsasaHe B JJorosopa 3a KpeguT u TapudaTta Ha 6aHKaATa, KAaKTO M MPU BCUYKM OCTaHANM YCNOBMA Ha
JoroBopa 3a KpeauT N aHeKCcUTe Kbm Hero.

- AmopTum3sayma: 2.00% roguiuHo, ¢ 6anoHHO NaalaHe Ha 92% OT rnaBHMLATa Ha Na4ex;

- Obe3neyeHmne: Nbpea No pes, AOroBOPHA MNOTEKA BbpXY NpuaobutaTa oduc crpasa 1 nosemneH
UMOT;

-MbPBU NO peg, 3a/0r, No pefa Ha 3akoHa 3a ocobeHuTe 3an103u1 (303) BbPXY BCUUKKU HACTOALLM U
6baewm B3emaHns Ha ,bpaso Mponbptn PoHg” AACULL, npomsTUYaLLM OT BCUYKM AOTOBOPM 33 HAemM Ha
06€eKTM OT MNoTeknpaHaTa oduc crpasa;

-MbPBU MO pen, 3aa0r, No pesa Ha 3akoHa 3a ocobeHuTe 3an1031 (303) BBPXY BCUUKM HACTOALLM U
6baelm, ycnosHn n 6esycnoBHmn B3eMmaHus Ha bpaso Mponbptn PoHg AACUL, oT TpeTn Anua npomnsTnyaLLm
OT rapaHUMOHHM Aeno3unTi/ 6aHKoBM rapaHumm/ Apyry rapaHUMOHHM MHCTPYMEHTU, NPOU3TUYALLM OT BCUYKK
[0roBopM 3a Haem Ha 06eKTH OT nnoTekmpaHata oduc crpasa;

-NbpBY No pe 3anor no peaa Ha 303 1 3akoHa 3a gorosopuTe 3a puHaHcosM obesneveHus (34P0)
BbPXY COBCTBEHM NAapUUHU cpeacTBa, 610KMpPaHM No cmeTKa Ha Bpaso Mponbptn ®oHa AACUL, npu 6aHKaTa
KpeauTop, B paamep Ha 1 369 xun. nesa, npeAcTaBAABALLU rapAHLNUOHEH Aen0o3uT;

> Ha 18.02.2025 r., ,BpaBo Mponbptn doHa“ AACUL, EUK 204729982 e cknwouuio
[oroeop 3a 6aHKOB MHBECTULMOHEH KPeaunT ¢ ,,.YHUKpeanT bynbank” ALl, cbC cneaHUTE NapameTpu:

- Pasmep Ha kpeauta: 7 000 000 eBpo (ceaem MUAMOHa eBpo);

- KpaeH cpok 3a noracasaHe Ha KpeguTa: 18.02.2031 r,;

- Nuxsa: 2% (nBa npoueHTa);

MpUNOKUMUAT KbM JaTaTa Ha AorosBopa AnxeeH uHaekc e 3-mecedyHna EURIBOR. Kbm gataTa Ha

CK/Il0UYBaHe Ha A0roBopa, MPUNOKUMUAT Pasmep Ha roamHusa anxseH npoueHT (M1MN) e 3.822% (Tpu

UAN0 OCEMCTOTUH ABajeceT U ABa NPoLeHTa);
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- Obe3sneyeHnn no KpeauTa: BTopa no pefn AOroBOpHa MMoOTeKa c/ej NbpeBa Mo pes B No/i3a Ha
BbaHkaTa Bbpxy MpoeKkTa (oduc crpaga ,,Odpuc A”), a UMeHHo:

YPETFYIMPAH NO3EMJIEH MMOT (YMNMW), 3a KonTo No KagacTpanHaTta KapTa U pernctpu, ogobpeHu
cbec 3anoses No P[1-18-35/09.06.2011r. Ha M3MbAHUTENHUA AMPEKTOP Ha AreHuusaTa Mo reogesus,
KapTorpadus n Kagactbp (ArKK) e onpegenen naeHtndpunrkatop Ne 68134.4081.537, c agpec Ha nosemneHus
umor: rpag Codwua, paoH ,,MnagocT”, ¢ naow, Ha MmoTa nNo cknua Ha ATKK ot 4 138 KB.M., TpaMHO
npegHasHayeHMe Ha TeputopuaTa: ypbaHusnpaHa, HAYMH Ha TPaMHO NON3BaHe: 33 APYr BMA, 3aCTPOsBAHE,
CTap MaeHTUdMKaATOP: HAMA, HOMep Mo NpeaxofeH nnaaH: 537 (NeTcToTUH TpuaeceT U ceagem), KBapTan: 8
(ocem), napuen: VI (wectun), npn cbceagm Ha MMoTa No cknua Ha AKIT: 68134.4081.9647; 68134.4081.9648;
68134.4081.1430; 68134.4081.2116; 68134.4081.1524; 68134.4081.166; 68134.4081.1037, 3AEAHO c
m3rpageHata 8 To3n umoT CTPAZIA c naeHtndpurkatop 68134.4081.537.1 no KagacTpanHaTa KapTa U perncTpu,
oa06peHn cbe 3anosea Ne P1-18-35/09.06.2011r. Ha M3nbAHUTENHMA AMPEKTOP Ha AreHumaTa no reoaesus,
KapTorpadus 1 Kagactbp, ¢ PyHKUMOHANHO NpeaHasHadeHue: Crpaja cbC CMeCceHo npeaHasHayeHue, 6poit
eTaxu 7, bpoi camoctoAaTenHn obekTn 9, 3acTpoeHa nsow, No ckuua ot 2065 KB.M., C aapec Ha crpagaTa:
rpag Codwuna, panoH ,Mnagoct”, ¢ agmMuMHUCTpaTMBEH agpec: yn. ,MBaH Abagxunes” No 2, crap
MAEHTUPMKATOP: HAMA, HOMEP MO NPeAXOoAeH NAaH: HAMA, NPU TPaHUUM - OT YETUPU CTPAHM - NO3EMNEHUA
MMOT; U KOATO CTpaaa, cbrnacHo PaspelueHne 3a ctpoexk Ne 48/24.03.2017 r. Ha FnaBHUA apxuUTeKT Ha CO,
HAT, BnAasno B cuna Ha 20.04.2017 r. n 3anoseg Ne PA-51-271 ot 13.12.2018r., nspageHn ot [naBHUA
apxuTekT Ha CTosiMyHa obuiurHa, 0A406peHn MHBECTULIMOHHK NpoeKTu Ha 17.03.2017 r. ot HATI, ogobpeHun
WHBECTULMOHHN NPOoeKTM Ha 22.05.2017 r. u onobpeHn MHBECTULMOHHU MNpPoeKkTM Ha 13.12.2018 r. u
PaspeleHue 3a nonssaHe Ne CT-05-413/26.03.2019 r. Ha JHCK, npeacrasnasa aesetetaxkHa Oduc crpaga ¢
noA3emeH NapKUHT 1 Kade — cnagKkapHULA, OT KOUTO ceaeM HaA3EMHU HMBA - e4HO NAPTEPHO M LECT OPUCHM
HMBaA, CBbP3aHM C LLEHTPANHO ALPO - BEPTUKAIHN KOMYHMKaLMKU, 0OCAYKBALLM NOMELLEHMA U CAHUTAPHMU
Bb3/IM, KAaKTO M ABa NOA3EMHM €TaKa, NpeABUAEHU 33 TEXHUYECKU NMOMELLEHUA M NapKOMecTa, KaTo B
HOTapMasHUA aKT 3a yypeasaBaHe Ha MMOTeKa crpagata uwe 6bae onmMcaHa M CbrAacHoO ofobpeHuTe
APXUTEKTYPHM NPOEKTM 32 MOCTPOABAHE Ha CrpagaTta, BeAHO M 3ae4HO C BCMYKM NOA006peHUs 1 NpupaLLeHma
B MO3EMIEHNA NUMOT.

BTopwu no pep ocobeH 3an0r BbpXy cnegHUTe B3EMaHUA:

(i) BbPXY BCUYKM HacToAWwM W 6baewm BsemaHus Ha Kpegutononydyatens cpewy Tpetu
U@, NPOU3TMYALLM OT CK/IIOYEHW AOroBOPU 3a Haem 3a 06eKTU OT [poeKTa, KaKTo U OT TaKMBa, KOUTO
npeacTou Aa 6baaT CKAYEHU.

(ii) KpeantononyyaTensaT, B KauyecTBOTO M Ha 3anorogartes, ce 3af4b/iXKaBa 43 HaCoO4Ba BCUYKM
NOCTbMNNEHMA OT 3a/I0XKEHUTE B3eMaHUA MO ciefHuTe 6aHKOBM cmeTKku Ha ,BPABO MPOMBPTUN dOHAO”
AACUL, oTkputn B ,OBEQMHEHA Bb/ITAPCKA BAHKA” Al — 33 Ab/XKUMUTE CYMWU 3@ HaeMHa LieHa no
CK/IIOYEHNTE AOrOBOPM 33 HAaeM 33 Ab/KMMUTE CyMM 3a TAKCa yNpaBieHMe M NoaAapbXKa Ha lNpoeKkta no
CK/IIOYEHNTE A0rOBOPM 3@ HAeM, KaKTO M 33 HaZIMYHOCTUTE No OoTKpuTUTe B OBB CMeTKM, KaKTo 1 aa ysegomm
HaemaTtenunte n Obb 3a yupegeHuna 3an0r no cMucbaa Ha un.17 ot 303.

(iii) BCcMYKM HacToAWM M BbaeLwm, YCNOBHN U 6e3ycnoBHM B3eMaHMA Ha KpeautonosyyaTtensa cpewy
TPETU NULa, NPOU3TUYALLM OT rapaHUMOHHW Aeno3nti/6aHKoBM rapaHuMuM/apyru rapaHLUUMOHHK
WMHCTPYMEHTU, u3gaaeHu/npeaocraseHn B noisa Ha Kpegurtononyyatensa BbB BPb3Ka CbC CKAOYEHU
[OroBOpu 3a Haem Ha 06eKTK oT MpoeKTa, KaKTo 1 OT TaKMBA, KOUTO NPEACTOM Aa 6bAAT CKAKOUYEHMU.

- Mepuog Ha nnawaHMa No rAaBHUMUM U anxeu: [lTbpBaTa NoracutesHa BHOCKA 3a F/1laBHULA e
Ob/IKMMa B Kpaa Ha NbPBOTO Mb/IHO TPUMECEeUME Cneq YCBOABAHETO Ha KpeanuTa;

MNocnegHaTa M3paBHUTENHA BHOCKA € Ab/XKMMA B Kpas Ha NMbpPBUA Mecel, cnef nocaeaHata
TPMMeceYHa NoracuMTesIHa BHOCKA OT Kpas Ha YeTBbpTaTa roAnHa OT NoracuTesIHNs Nnnak;

Mpe3 OTYETHWUA NepMo, BbB BPb3KA CbC CKAOYEHUTE A0TOBOPU 3a BAHKOBM KpPeanTu ¢ ,,YHUKpeauT
BynbaHk” Afl, pyKecTBOTO € cTpaHa Mo PaMKOB A0roBop 3a PUHAHCOBM CAENKK, CKAtOYEH Ha 22.03.2024 1.,
C orJief, OrpaHNYaBaHe Ha EeKCMno3MuMATa KbM MPOMEHU B Ma3apHUTE JINXBEHWU MPOLEHTU, BbB BPb3Ka C
npefocTaBeHUTe 6aHKOBU KpeamTh, KOUTO Ca MPAKO CBbP3aHM C OCbLLEeCTBABAHATA OT [lpy*KecTBOTO AEMHOCT
no un. 5ot 34CHNLUAC.
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MNoapobHa MHPOPMALMA OTHOCHO CK/KOYEHW CAENKM CbC CBbP3aHM /ML, CTpaHa MO KOWUTO e
,BPABO MPOMbPTU ®OHA” AACUL, npe3 oTyeTHMA nepuog e onosecTeHa B T. 5 ,Caenku cbC CBbP3aHM
nmua“ ot MNosicHuTenHUTe 6enexkkn Kbm lNoguweH puHaHcoB oTyeT Ha ,,bpaso MPonbpTn ®oHa” AACUL], 3a
2025r.

4. UHdopmauuAa OTHOCHO CAENKUTE, CKAKUYEHU MeXKAY eMUTEHTa M CBbp3aHU /uua, npes
OTUETHUA Nepuoa

»EM B/ EN“ EOO/ e TpeTo nnue, obcnyxeBawo geriHoctta Ha ,,6BPABO MPONBPTUN ®OHA"
ALCUL, cbrnacHo ckatoyeH Ha 02.02.2018 r. gorosop.

BbB Bpb3Ka ¢ Npuaobutma ot cTpaHa Ha ,BPABO MPOMBPTU ®OHA" AACUL, Heasuxkmm
MMOT, Cbr1acHO yc/1I0BMATa No Aorosopa ¢ TpetoTto auue ,EM BU EN“ EOOA kbm 31.12.2025T. ca
HAYMC/NIEHWN CAeAHNTE Bb3HArpaXKaeHus:

Taéamma Ne 13 (xun. neea)
Cpoenku c Em bu En EOO[, 31.12.2025 31.12.2024
KOMWCMOHHO Bb3HarpaxaeHue 134 98
TaKkca ynpasneHue 174 174
MpedakTypmpaHa nogapbKKa Ha UMOT 361 271
KOoHcynTaHTCKM ycnyrm 658 532
PemMoHT 1 nogobpeHuns 202 1043
Bcuuko: 1529 2118

Bb3HarpaxaenueTo Ha ,,EM BU EJT“ EOO/ npes3 oT4eTHMA nepuos e GopMUPaHOo OT TaKca
ynpasaeHne, KOHCYNTAaHCKN YCAYTU, KAKTO M KOMUCUOHHO Bb3HarpaxkgeHue.

PasxoauTe 33 noaapbKKa 32 cMeTKa Ha bpaso MponbpTtn PoHa AACUL, ca npedakTypmnpaHm
OT 06CNYKBALLLOTO APYHKECTBO.

Opy*KecTBOTO MMa 3aab/xkeHnsa Kbm ,EM BU ET“ EOOA kbm 31.12.2025 r. B pa3mep Ha 193
XWAN. nes.a.

OcBeH TpeToTO /ULEe, Ha KOEeTO € Bb3J/IONKEHO YNpaBAeHWeTO Ha MpuTexaBaHua OoT
Lpy*XecTBOTO WHBECTULMOHEH WMOT, KaTO CBbP3aHO AuUe ce KBaaudbuuupa U eaHONUYHO
NnpuUTEXaBaHOTO AbliepHo apyxectBo ,,0PUC C 4“ EOO/L, KaTo npe3 OTYETHUA nepuon He ca
HanuLe CKAYBAHN CAENKU C TOBA APYKECTBO.

B ponbnHeHue npe3 2025 r., cbrnacHo peweHne Ha OCA gpyr*KecTBOTO € pasnpeaennno um
CbOTBETHO M3NNATUNO0 ANBULAEHTU HA CBOUTE aKLLMOHEPU, KAaKTO CeaBa — pasnpeseneH gUBUAEHT
B pasmep Ha 1,835 xun. nesa, B T.4. aBaHCcOB gmBuaeHT 3a 2025 r. - 1,101 xun. ne. U3nnateH
AmBuaeHT kbm 31.12.2025 r. B 061y, pasamep ot 1,835 xun. ns..

5. UHdopmauma 3a cbbUTUA M NoKasaTenn ¢ HeobMyaeH 3a eMUTEHTA XapaKTep, UMaLLM
CbLLECTBEHO B/IUAHME BbPXY AEHOCTTa My

Kbm 31.12.2025 r. He ca Haauue cbbUTUA MAKM MOKasaTenn c HeobuyaeH 3a emUTeHTa
XapakTep.
6. UHdopmauma 3a caenku, BoaeHn n3sbHb6aNaHCOBO.

C nskntoveHmne Ha caenkmTe, oNUCaHM B T. 3 OT HACTOALWMA AOKYMEHT, MO OTHOLWEHUe Ha
Nnon3BaHo OT [lpyKecTBOTo 6aHKOBO GMHAHCUpPaAHE, NO KOETO ca NpeaocTaBeHn obesneyeHunsa, npes
2025 r. He ca CKAoYBaHM CAENKM, BOAEHW M3BbHOANAHCOBO.
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7. UHdopmauua 3a 4AN0BM yHacTUA HA eMUTEHTa, 32 OCHOBHUTE My MHBECTULUM B CTPaHaTa
M B Yy>K6MHa.

BbB Bpb3Ka ¢ peweHue Ha OCA, npoBeaeHo Ha 27.02.2025 r., Ha 17.04.2025 r. e nognucaH
aorosop ¢ ,,bpaBo Ckan“ EOO/ 3a npnaobusaHe Ha 100% oT gpy*ecTBeHUTe aanose Ha ,O¢puc C
4“ EOOA, EVNK 207715450. NpomaHaTa B cCOGCTBEHOCTTA Ha NPUAOOUTOTO APYKECTBO € BNMcaHa rno
naptuaata my B TPPHOJIHLL Ha 25.04.2025 r. CuntaHo oT Tasu aata, ,,0duc C4“ EOO/ nputexasa
CTATYT Ha AbLLEPHO APYKECTBO No cMmucbaa Ha § 1, 1. 10 ot AP Ha 3MTMLUK.

Kbm paTtata Ha npeactaBaAHe Ha  HactoAwMAa otdeT, [pyXKecTBOTO npuTeasa
WHBECTULMOHEH MMOT, NpuaodbuT npes 2019 r., npeactaBnssaw, opuc crpaga C pasrbpHaTa
3acTtpoeHa naouw, (P3M) ot 14,479 KB. M. 1 oTaasaema naouy, 13,718 k. m. (Oduc A) B rp. Codus.
Ypes nputerkaBaHOTO AbLLEPHO, KOETO MMA CTaTyT Ha CMeuManmsnpaHo APYKecTso no 4yn. 27 or
3AcnuAac, ,bpaso MNponbpTtnt Pona” AACUL, peanmsnpa HBECTULIMOHEH MPOEKT 3a U3rpaxaaHe Ha
oduc crpaga c aABe NoA3eMHU HUBA, pa3nonoxeHa B YIMWN VIII-1599, kB. 3, mecTHOCT ,XnagnunHuka
— Butowa“.

Hesasucmmo, 4ye B yctaBa Ha [py)KecTBOTO e npeasuaeHa Bb3MOXKHOCTTA [pyrKecTBOTO
CaMo WK Ypes crneumann3npaHo ApyKecTBo Aa MHBECTUPA B YyKOMHA, KbM AaTaTa Ha NpeacTaBsaHe
Ha HACTOALLMA OO0KNAL HE Ca HANMLE TaKMBA UHBECTULUN.

8. MH¢opmau,m| OTHOCHO CK/IIOYEHUTE OT eMUTEHTa UJIN OT HEroso AbLIEepPHO ApPYyXKecCTBO B
Ka4yecTBOTO MM HA 3aemonoJjsiyyatesin, A0orosopu 3a 3aem C nocoysaHe Ha yCcanoBuATa No TAX,
BK/IIOYUTE/THO Ha KpaﬁHMTe CpOKOBe 3a u3njialaHe, KakKto U MHd)OpMaLI,VIﬂ 3a npeaocCrtaBeHu
rapaHunMmM n noemaHe Ha 3aAb/1XKeHuUuA.

[lo omHoweHuUe Ha CKAYeHU 002080pU 30 30eMU Npe3 omyemHusa nepuod, cmpaHd no Koumo e
,bpaso MNponvpmu ®oHO“ AACULL:

Ha 22.03.2024 ., ,,Bpaso MNponbptnn PoHa” AACULL e cknounno Jorosop 3a 6aHKOB MHBECTULMOHEH
KpeauT 1 A0oroBop 3a 6aHKOB KpeauT Noj ycloBMe 32 NOeMaHe Ha KPeAUTHU aHraXKUMEHTU C ,YHUKpeanuT
Byn6aHk“ A[l, cbC cnegHUTE NapameTpu:

- Paamep Ha KpeauTa: 13 400 000 eBpo (TpMHaZECET MUINOHA U YETUPUCTOTUH XUAAAM eBPO);

- CpoK Ha usabnxkasaHe: 4 (4eTupu) roamHun oT AaTaTa Ha [loroBopa 3a UHBECTULMOHEH KPeauT;

- Jlnxea: npeacTtaBnasa cbop OT NPUIOKMMUA MPOMEHANB INXBEH UHAEKC

3-meceyeH EURIBOR 1 HagbaBka B pasamep Ha 1.50% rogMuwHo, KaTo BbB BCEKM €4MH MOMEHT OT
nencremeto Ha [loroBopa 3a MHBECTUUMOHEH KPeamuT, FoAUWHUAT INXBEH MPOLEHT, HauyuCnABaH BbPXY
pefoBHa rMaBHMLA HAMA Aa e NO-HUCHK OT 4%);

- JINXBEH MPOUEHT, HAYUCAABAH BbPXY MPOCPOYEHa FTaBHULLA, 33 CPOKA Ha npocpouneto: Popmmpa
ce KaTo cbop OT NPUNOKUMMS KbM AaTaTa Ha Npocpoyme pasmep Ha MoguLWHNS NXBEH NPOLLEHT 33 peJoBeH
Abnr v HagbaBka 3a npocpoume ot 2%;

- DMKCMpaH NNXBEH MPOLEHT, HAYUCAABAH BbPXY HAJMYHUA KPEAUT, NPU NPOCPOYME HA INXBA WU
rNasHULA W/MAW NNXBa, eAHOBPEMEHHO C /IMXBaTa 3a PeAOBEH AbAr U /MXBaTa 3a MPOCPOYEH AbAr
(MHBecTUUMOHEH N PeBonBUpaLL, AMMUTK): 2%;

- TaKCU, KOMMUCMOHM N Pa3HOCKM BbB BpPb3Ka C MO/3BaHETO, 0BCNYKBAHETO M MOracsiBaHETO Ha
KpeauTa, BKAOYMTENHO M Pa3HOCKM CBbP3aHuM ¢ NpeanpueTtu ot KpeauTtopa AeincTema 3a yAoBAeTBOpsABaHe
Ha B3eMaHWATa My, UM CBbP3aHM CbC 3amna3BaHe Ha U/UAN U3NbAHEHWE BbPXy 0be3neyeHUeTo, KakTo u
BCUYKM OCTaHa/IN TaKCM, KOMUCUOHM N Pa3HOCKU TaKa, KaKTO ca NpeaBUAEHU NO BMA, Pa3MepP M HauuH Ha
HauncnssaHe B [loroBopa 3a KpeauT u TapudaTa Ha 6aHKaTa, KaKTO M NPU BCUYKKU OCTaHa/M YC/IOBUA Ha
Jorosopa 3a KpeauT N aHEKCUTE KbM Hero.

- AMopTun3auusa: 2.00% rognwwHo, ¢ 6ano0HHO NnalaHe Ha 92% OT rnaBHMLUATa Ha NafeX;

- Obe3neyeHune: NbpBa No pes AOroBOPHA UNOTEKa BbPXY Npuaobutata odpuc crpaga v nosemneH
WUMOT;
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-MbPBU MO pes 3a/0r, No peaa Ha 3aKoHa 3a ocobeHuTe 3a103uM (303) BbPXY BCUUKM HACTOALLM U
6baewm B3emaHus Ha ,bpaso Mponbptn ®oHg” AACULL, npomnsTUYaLLM OT BCUYKM AOrOBOPU 3@ HAaeM Ha
06€eKTM OT nNnoTeknpaHaTa oduc crpasa;

-MbPBU MO pes 3a/0r, No peaa Ha 3aKoHa 3a ocobeHuTe 3an103u (303) BBPXY BCUUKM HACTOALM U
6baeLm, ycnosHM n 6esycnosHM B3emaHua Ha bpaso Mponbptn ®oHg ALCUL, oT TpeTn Anua NponsTMyaLm
OT rapaHLUMOHHM 4eno3uTh/ 6aHKOBM rapaHumm/ 4pyrv rapaHUMOHHM MHCTPYMEHTU, MPOU3TUYALLM OT BCUYKM
[0roBopu 3a Haem Ha 06EKTM OT MNoTeKMpaHaTa oduc crpasa;

-MbpBK MO pep 3anor no peaa Ha 303 1 3akoHa 3a gorosopuTe 3a puHaHcoBu obesneyeHus (34P0)
BbPXY COOCTBEHM NAapPUYHU CpeacTBa, 610KMpaHM No cmeTKa Ha bpaso MponbpTtn Pong AACUL, npm 6aHKaTa
KpeauTtop, B pasmep Ha 1 369 xun. nesa, NpeAcTaBAABALLM rAPAHLMOHEH AEeMN03uT.

Ha 18.02.2025., ,,Bpaso Mponbptn ®oHa“ AACULL, EMK 204729982 e ckntounno Jorosop 3a 6aHKoB
WHBECTULMOHEH KpeauT ¢ ,,YHUKpeauT bynbaHk” Afl, cbC cnegHuUTe napameTpu:

- Paamep Ha KpeauTa: 7 000 000 eBpo (cegem MUANOHA eBpO);

- KpaeH cpokK 3a noracasaHe Ha KpegmTa: 18.02.2031 r,;

- NInxsa: 2% (aBa npoueHTa); MPUAOKUMMAT KbM AaTaTa Ha JOrOBOPA INXBEH UHAEKC € 3-MeceyHus
EURIBOR. Kbm gaTtata Ha CKAOYBaHE Ha 40roBopa, NPUNAOKUMUAT pasmep Ha FOAULIHMA NUXBEH NPOLLEHT
(rnn) e 3.822% (Tpw LANO OCEMCTOTMH A,BaLECET U ABA NPOLEHTA);

- Obe3neyeHuns no KpeauTa: BTopa no pes [OroBopHa MMNOTEKa caed Mbpea Mo pes B Noa3a Ha
BbaHkaTa Bbpxy MpoeKTa (oduc crpaga ,,Odpuc A”), a UMeHHo:

YPETYIMPAH NO3EMNEH MMOT (YMW), 3a KOTO No KagacTpanHaTa KapTa v perucTpu, ogobpeHu
cbc 3anosen Ne P/1-18-35/09.06.2011r. Ha W3nbAHUTENHUA AMPEKTOpP Ha AreHumsaTa Mo reogeswus,
KapTorpadus u kagactop (AFKK) e onpegeneH naeHtuoumkatop Ne 68134.4081.537, c agpec Ha no3emaeHus
umort: rpag Codwua, paroH ,,MnagocT”, ¢ naow, Ha UmoTa no cknua Ha AFKK ot 4 138 KB.M., TpalHO
npegHasHavyeHMe Ha TeputopuaTa: ypbaHM3npaHa, HAUMH Ha TPAMHO NON3BaHe: 33 APYr BMA, 3aCTPOSBAHE,
CTap vaeHTUdUKaTOp: HAMA, HOMep Mo NpeaxofeH naaH: 537 (NeTCcToTUH TpuaeceT U cegem), KBapTan: 8
(ocem), napuen: VI (wectun), npu cbcegm Ha MMoTa No cknua Ha AKIT: 68134.4081.9647; 68134.4081.9648;
68134.4081.1430; 68134.4081.2116; 68134.4081.1524; 68134.4081.166; 68134.4081.1037, 3AEAHO c
nsrpageHaTa s To3m umot CTPAJA c naeHtudmkaTop 68134.4081.537.1 no KagacTtpanHaTa KapTa U perncTpu,
oa06peHn cbe 3anosea Ne PA1-18-35/09.06.2011r. Ha M3nbAHUTENHMA AMpPEKTOP Ha AreHumaTa no reoaesus,
KapTorpadua u Kagactop, ¢ yHKLMOHANHO NpeaHasHaveHune: Crpaa cbC CMECeHO npesHasHavyeHue, 6poi
eTaxkun 7, bpoi camoctoaTeNHN 06eKTM 9, 3acTpoeHa nJsow, No ckuua ot 2065 KB.M., C aapec Ha crpagaTa:
rpag Codwuna, panoH ,Mnagoct”, ¢ agmMuUHUCTpaTMBEH agpec: yn. ,MBaH Abagxues” No 2, crap
naeHTMOUKATOP: HAMA, HOMEpP NO NPEeAXOAEH MNAaH: HAMA, NPU FPAHULM - OT YETUPU CTPaHU - NO3EMAEHNUA
MMOT; 1 KOATO CTPaja, cbriacHo PaspelieHne 3a ctpoex N 48/24.03.2017 r. Ha MnasHuA apxuTekT Ha CO,
HAT, Bnasno B cuna Ha 20.04.2017 r. v 3anoseg Ne PA-51-271 ot 13.12.2018r., n3pgageHn ot [naBHUA
apxuTeKT Ha CToanyHa obwmHa, 0406peHN MHBECTULMOHHU NpoeKTM Ha 17.03.2017 r. ot HAT, ogobpeHu
WHBECTULMOHHN MPOeKTM Ha 22.05.2017 r. n onobpeHn MHBECTULMOHHM MNpoeKkTM Ha 13.12.2018 r. u
PaspeweHue 3a nonssaHe Ne CT-05-413/26.03.2019 r. Ha [IHCK, npeacTtasnssa gesetetaxkHa Oduc crpaga c
noa3emMeH MNapKUHT 1 Kade — cnagkapHULA, OT KOMUTO ceemM HaZ3€MHU HMBA - e4HO NAPTEPHO U LECT OPUCHMU
HWBaA, CBbP3aHM C LLEHTPaANHO ALPO - BEPTUKAIHU KOMYHUKaLMKN, 06CAYKBALWM MOMELLEHMA U CAHUTAPHMU
Bb3/1M, KaKTO M ABa NOA3EMHW eTarka, NpeaBUAEHN 33 TEXHUYECKM MOMELLEHMA M MAPKOMECTa, KaTo B
HOTapMasHWA aKT 33 y4ypeasBaHe Ha MNOTeKa crpagaTta Wwe 6bae onvMcaHa M CbrnacHoO ofobpeHuTe
APXMTEKTYPHM NPOEKTU 33 NOCTPOABAHE Ha CrpazaTta, BeAHO M 3aeHO C BCUYKM NoA406peHMA U NpupaLLeHus
B NO3EM/IEHUA UMOT.

BTopu no pea ocobeH 3anor Bbpxy ciegHUTe B3eMaHWA:

(i) Bbpxy BCMYKM HacToAlwM M Obaewm B3eMaHWs Ha KpeauTtonosyyatena cpelly TPeTU Auua,
NPOMU3TUYALLM OT CKHOYEHU AOrOBOPM 33 Haem 33 06eKTH oT MPoeKTa, KaKTO U OT TaKMBA, KOUTO NPeaCcTOn
Aa 6baaT ckatoueHu.

(i) KpeauTtononyyatenar, B KayecTBOTO M Ha 3asorogaTes, ce 3aAbiKaBa fa HacouBa BCUYKU
NOCTbMNIEHMA OT 3a/I0XKEHUTE B3EeMaHUA MO cieaHuTe H6aHKOBM cmeTKku Ha ,,BPABO MPOMBbPTUN dOHA”
AACUL, oTkputn B ,OBEQUMHEHA Bb/ITAPCKA BAHKA” ALl — 33 Ab/XKUMUTE CYMU 33 HaeMHa LieHa Mo
CK/IIOYEHUTE JOrOBOPU 33 HAaeM 33 Ab/KMMUTE CYMM 33 TAKCA ynpasieHMe u NogapbXKa Ha lNpoeKkta no
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CK/IIOYEHUTE AOTOBOPWU 33 HAeM, KaKTO U 3@ Ha/IMYHOCTUTE No OTKpUTUTE B OBB CMETKK, KaKTo 1 Aa yBegomMu
HaemaTtenunte n Obb 3a yupeaeHuna 3an0r no cMucbaa Ha yn.17 ot 303.

(iii) BcuuKM HacToAwM 1 BbaeLm, YCNOBHN U He3ycnoBHU B3eMaHUA Ha KpeauTtononyyatensa cpeluty
TPeTM Auua, NPOM3TUYAWM OT TrapaHUMOHHWM Aeno3nTU/6aHKoBM rapaHuMu/apyrm  rapaHuMoHHM
WHCTPYMEHTH, M34ageHn/npefocTaBeHn B Nonsa Ha Kpeautononyyatens BbB Bpb3Ka CbC CKAOYEHM
[0roBopu 3a Haem Ha 06eKTM oT MpoeKTa, KaKTO U OT TaKMBa, KOUTO NpeacTon Aa 6bAAT CKAOUEHMU.

- I'Iepmo,u, Ha naawaHnAa no raBHUUUN U JIUXBU: I'IpraTa noracuTesiHa BHOCKA 3a rnaBHUUaA €
Ab/IXKMMa B KpaA Ha NbPBOTO NMbJ/IHO TpUumeceyume cnel yCBOABAHETO Ha KpeauTa,

NocnepgHata M3paBHUTENHA BHOCKA € Ab/IKMMA B KpaA Ha MbpBMA Mecel cnepj, nocnegHara
TpnmMmecedyHa noracnte/siHa BHOCKa OT KpaA Ha YeTBBbPTATa rognHa OT NOraCUTeIHNA NiaH;

Mpe3 oT4eTHMA Nepuos, BbB BPb3Ka CbC CKAOUYEHUTE AOTOBOPU 3a HaHKOBU KpeauTu C ,, YHUKpeauT
Bynb6aHk” Afl, pyKecTBOTO e cTPaHa Mo PaMKOB A0roBOp 3a PUHAHCOBM CAENMKK, CKAtoYEH Ha 22.03.2024 r.,
C orfies, OrpaHUYaBaHe Ha eKCno3uumMATa KbM MPOMEHM B Na3apHUTE SINXBEHWU MPOLEHTU, BbB BPb3Ka C
npesocTaBeHnTe 6aHKOBU KpeamTn, KOUTO Ca NPAKO CBbP3aHM C OCbLLECTBABAHATA OT [lpy*KecTBOTO AENHOCT
noun. 5ot 34CMUAC.

Mo omHoweHue Ha CKaYeHU 002080pU 30 3deMU Npe3 omyemHusa nepuod, CmpaHd rno _Koumo e
cneyuaausupaHomo ovuepHo opyxcecmso ,,OPUC C4“ EOOA:

B n3nbaHeHMe Ha peweHue Ha CA Ha ,BpaBo Mponbptn ®PoHa” AACUL, oT 3acegaHne npoBeneHo
Ha 11.09.2025 ., Ha 12.09.2025 r. e ckntodeH [oroBop 3a 6aHKOB KpeguT cbC CTpaHu: ,,0PUC C4“ EOOA —
Kpeautononyyaten, ,AnvaHu baHk bBbarapus” AL — Kpegutop M AceH CrommeHoB Jluces-
CbA/TbXHUK/CONMMaapeH ANbXHUK. Mo cunaTta Ha Aorosopa, GaHKaTa NPeAoCcTaBsa Ha KpuauTonoayvartens
6aHKOB KpeauT CbC cnegHuUTe NapameTpu:

Bua Ha Kpeguta: O6opoTeEH KpeauT;

Pasmep Ha KpeauTta un BanyTa: 7 000 000 EUR (cegem muanoHa eBpo);

Len Ha KpeguTta: PMHaHCMpaHe Ha pa3xoguTe No m3rpaxkaaHeto Ha ,,Oduc crpaga ¢ A0NbHABALLO
3acTposiBaHe, orpaga H<2.2m v nogsemeH rapa Ha ase HuBa“ B YMW VIII-1599, 3a OPUCK 1 00, kB.3, HM3
XnaannHuka-Butowa, paiioH JloseHeu, rp.Cooua, NN 68134.903.1599 n NN 68134.903.183;

CpoK 3a U3abaxaBaHe Ha KpeauTta: 25/09/2040;

lpatuceH nepuoga: 24/07/2027 r.

Ob6e3neyeHun: MbpBa No pes A0roBopHa MMNoTeKa B Non3a Ha baHKaTa yupeaeHa Bbpxy cobcTBeHUTe Ha
KpeguTtononydyatena MosemneH umoT ¢ naeHtudurkatop 68134.903.1599, no KKKP Ha rp. Codus, obu,.
CronunuHa, o6a. Codpua (ctonuua), oaobpeHn cbe 3anosen PA-18-739/21.11.2017 r. Ha UM Ha ATKK, c
nocnefHo nameHeHue Ha KKKP 3acarawo nosemneHms umot ot 29.02.2024 r., ¢ agpec: rp. Codus, painoH
NoseHeu, m. HMN3 , XnaguaHuka-Butowa“, yn. CpebbpHa Ne 4, c naouw, ot 901 KB.M., TPaMHO NpeaHa3HavyeHne
Ha TepuTopuATa: YpbaHM3MpaHa, HauMH Ha TpalHO nonssaHe: 3a aMWHUCTPATUBHA CrpaZa, KOMMJEKC,
npeavileH MAeHTUPMKATOP: HAMA, HOMep no npeaxogeH nnad: 1599, kB. 3, cbceam: 68134.903.63,
68134.903.1562, 68134.903.2619, 68134.903.2525 u MNo3semneH Mot c nageHtudmkatop 68134.903.183, no
KKKP Ha rp. Codus, obu. CtonnyHa, 061. Copusa (ctonmua), ogobpern cbe 3anosesn P-18-739/21.11.2017
r. Ha U Ha ATKK, c nocnegHo nameHeHne Ha KKKP 3acAaralo nosemaeHna MMOT: HAMA AaHHW 32 USMEHEHUe,
c agpec: rp. Codus, paioH JloseHel, KB. [pomuiuieHa 30Ha ,XnaannHuka“, ya. CpebbpHa Ne 14, ¢ nsouy, oT
26 KB.M., TPaMHO NpeaHasHayeHne Ha TeputopuaATa: YpbaHusnpaHa, HauMH Ha TpalHO nons3BaHe: 3a Apyr
BUA NPOU3BOACTBEH, CKaA0B 00eKT, npeanweH naeHtneumkatop: 68134.903.1562, Homep no npeaxoaeH
nnaH: 1562, k8. 3, cbcean: 68134.903.63, 68134.903.1564, 68134.903.1599, 3a KOUTO NO3EMIEHN UMOTHU C
naeHtnomkatopn 68134.903.1599 mn 68134.903.183, cbrnacHo KombuHMpaHa cKkuua u3gafeHa Ha
19.02.2024 r. ot uHX. K. 3uHosues, e oTpeaeH YPEIYJIMPAH NO3EM/IEH MMOT VIl — 1599 - 3a oducu un
000, no perynauMoHHus nnaH Ha rp. Coous, p-H JloseHeu, m. HMN3 , XnagunHuka-Butowa*“, ,Yactn cesep u
tor”, onobpeH c pewenune N2 254 no npotokon Ne 17/31.05.2012 r. Ha COC, nonpaseHo ¢ PeweHne Ne 703
no npotokon Ne42/26.10.2017 r., n PYM, ogobpeH cbc 3anosen No CAM24-PA353-947/05.12.2024 r. Ha [A.
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apx. Ha CO, ¢ naow, oT 926 KB.M., NpK CbCEAN CbITACHO KOMBUHMpPaHa ckuua: ya. ,CpebbpHa“, YN IX — 249,
YN X-1562 n YN XIV-2561, 3aeaHO C NpaBOTO Ha CTPOEXK 3a U3rpaxkgaHe B yperyinpaHma nosemaeH umoT
Ha ,,Oduc crpaga c AoONbABaAWLO 3acTposBaHe, orpaga H<2.2m m noasemeH rapak Ha ABe HMBA“, CbC
3acTpoeHa naow, ot 478,20 KB. M., pasrbHaTa 3acTtpoeHa naouw, ot 3240,00 KB. M., M pa3rbHaTa 3acTpoeHa
naou, cbe cyrepeH ot 5007,50 KB.Mm., CbrnacHo PaspelueHue 3a ctpoesk Ne 43/11.06.2025 r., B cuna ot
26.06.2025 r. n ogob6peHn (cbrnacyBaHu) MHBECTULUMOHHK NpoeKTn Ha 11.06.2025 r. ot ['n. apx. Ha obu,.
JloseHeu, cbeToAwa ce ot CyTepeH 2, Ha KoTa — 6,97 M., CbC 3acTpoeHa naou, oT 882,73 kB.M.; CyTtepeH 1, Ha
KoTa — 3,74 M., CbC 3acTpoeHa naow, ot 882,73 KB.M.; Mbpeu eTax, Ha KoTa £ 0,00 m., cbeC 3acTpoeHa naou, oT
478,20 kB.M.; BTOpu eTax, Ha KoTa + 4,76 M., CbC 3acTpoeHa naow, ot 412,41 kB.M.; TpeTu eTaxk Ha KoTa +8,33
M., CbC 3aCTpOeHa naou, ot 427,76m.; HeTBbpPTU €TaXK Ha KoTa + 11,90 m., cbe 3acTpoeHa naouwy, ot 443,11m.;
MeTn eTax Ha Kota + 15,47 m., cbc 3acTpoeHa naouwy oT 458,41 m.; Lectn eTtax Ha KoTa + 19,04 m., cbC
3acTpoeHa nsow, ot 473,81 m.; Ceamm eTax Ha KoTa + 22,61 m., cbC 3acTpoeHa naouw, ot 489,16 m. Nokpus +
26,35 M., cbC 3acTpoeHa naouy ot 54,69 m.

3anor no pefa Ha 3aKoHa 3a gorosopute 3a ¢MHaAHCOBO obesneyeHre BbpPXy HacToAWM U 6baewm
B3eMaHuA No cmeTkuTe Ha ,,Oduc C4“ EOOL, EMK/BY/ICTAT 207715450 B baHKaTa. [loroBopbT 3a 3a010r No
peaa Ha 390.

Mbpsu no pean ocobeH 3anor no peaa Ha 3aKoHa 3a ocobeHUTe 3a/103M B N0J13a Ha baHKaTa, yupegeH
BbPXY BCUUYKU [APYKECTBEHU AANOBE HA APYMKECTBOTO-KpeauTononydaten ,,Opuc C4“ EOO/, nputerkaBaHu
OT eAHO/NNYHMA CcobCTBEHWK Ha KanuTana M 3anorogaten "BPABO MPOMBPTUM ®OHA" AACUU, EUK
204729982.

BTopa no pefn 40roBOpHA MMNOTEKA BbPXy MNO3EMIEHU MMOTU C naeHTuduKatTopm 68134.903.1599 wm
68134.903.183, 3aegHO c M3rpageHaTa Ha cteneH ,,rpyb ctpoexk” ,,0duc crpaga ¢ 4oNb/BaLLO 3aCTPOSABAHE,
orpaga H<2.2m 1 nogsemeH rapax Ha [Be HMBA“, ¢ UHAMBMAYAAN3AUMA Ha M3rPAZAEHNUTE CAMOCTOATE/THU
obeKkTu B crpagara.

B cvoTBeTCcTBME C M3MUCKBaHUATA Ha Y. 21, an. 1 ot 34CNLAC, Nno OTHOWeEHWe Ha NpuTeXKaBaHWA oOT
Lpy*ecTBOTO HeABMXMM MMOT € Ha/Juue Ba/InAHA 3acTpaxoBaTenHaTa Moauua, KOATO MOKPMBA KaTo
MWHUMYM puckoseTe no pasgen ll, T. 8 NbpBO-4eTBBLPTO U WecTo TUpe oT npunoxeHue Ne 1 ot Kogekca 3a
3aCTpPaxoBaHETO.

B n3nbaHeHMe Ha peweHune Ha C Ha ,Bpaso Mponbptn doHg” AACUL, B3eTo Ha 12.09.2025 r. e
noAanuMcaH AOroBop CbC CTpaHM ,AnuaHuy BaHk bBbarapma“ AL - Kpeautop, ,Oduc C4“ EOOA -
Kpeautonoayyaten u AceH CToMmeHoB JIMCeB - CbANBKHUK / connaapeH gabxHuK. MpegmeT Ha nocoyeHus
OOroBop e npegocraBsHe OT 6aHKaTa Ha KpeauTHa NIMHKUA B pasmep Ha 600 000 nB. (LWEeCTCTOTUH Xnnaam
NneBa) 3a ¢pMHaHcMpaHe Ha A4C npy nnalaHna Ha AOCTaBYMLM, CBBP3AHM C M3rpaxkaaHeTo Ha ,, 0duc crpasa
C 4ONb/IBALLO 3acTposABaHe, orpaga H<2.2m mn nogsemeH rapax Ha gse HuBa" B YMNU VIII-1599, 3a OPNCU 1
040, k8.3, HM3 XnagunHuka-Butowa, panoH JloseHew, rp.Codus, NN 68134.903.1599 n NN 68134.903.183.

KpaeH cpoK 3a usabnrkaBaHe Ha Kpeguta 25.01.2028 r., npu rpaTUceH nepuog, 3a naawaHmAaTa no
rnasHuuata —24.01.2028 r.

ObesneuveHma: 3anor no peda Ha 3akoHa 3a AoroBopuTe 3a ¢MHaAHCOBO obesnedyeHue BbPXY
HacToAwM 1M 6baewy napuuHn B3emaHma Ha ,,O0PUC C4“ EOO/, 3a BCMYKU HANUYHU U/MAW NOCTbMBALLN
napu4HuM CpeaicTBa, NO KOATO M Aa e baHKOBa CMeTKa, OTKpUTa B baHKaTa, B 0611, pasmep He no-manko ot 600
000 (LuecTCTOTUH XMNaan) Nesa, BbB BCEKU eiMH MOMEHT OT IeCTBME Ha A0roBopa 3a KpeauT.

9. UHPopMmaLuUA OTHOCHO CK/NIIOYEHUTE OT EMUTEHTA UM OT HEroBO AbLUEPHO APYXKECTBO
3aemu, NpeaoCTaBAHe Ha rapaHUMM WM NOemMaHe Ha 3a4b/KeHuA 060 KbM egHO uue unm
HeroBO AbLUEPHO APYKECTBO, BK/OUUTENIHO U HA CBbP3aHM /1IMLA C NOCOYBAHE Ha MMEHa UAuU
HaumeHoBaHue u EUK Ha nuueTo, xapaKkTepa Ha B3aMMOOTHOLUEHUATa MeXAY eMUTEHTa, Uaun
TEeXHUTE AbLUEPHU APYXKECTBA M IMLLETO 3aeMonoyyaTes, pa3smep Ha HeusniaTeHarta r/1aBHULa,
JIMXBEH NPOLEHT, AaTa Ha CKAOUYBaHe Ha A0roBopa, KpaeH CPOK Ha noracABaHe, pa3mep Ha NoeTo
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3agb/KeHue, cneundUUHN YCN0BUA, Pa3/IMUHU OT NOCOYEHUTE B Ta3u pasnopeaba, KakTo U uenTta
3a KOATO Ca OTNYCHAaTH, B C/lyyail Ye ca CK/IIOUEeHU KaTo LiesieBu

MpeaoctaBaHeToO Ha 3aemu OT cTpaHa Ha ACUL, e caenka, KosTo e U3puYHo 3abpaHeHa c un. 26, an. 1
ot 34CMUAC. B To31 cMUCHA, Npe3 OTYETHUA nepmod, [pyKeCcTBOTO He e CK/II04YBaN0 AOrOBOPM 3a 3aeM, No
KOWUTO NpUTErKaBa KauyecTBOTO 3aemoaTen.

10. MH¢0pM3UMﬂ 3a N3nos13BaHeTo Ha cpeacTeaTa OT U3BbpLlIEeHa HOBA eEMUCUA LLEHHU KHUXKA
npes otT4eTHUA nepuoa.

Mpe3 2025 r. He e eMUTUPANO HOBA EMUCUA LLEHHWN KHMXKA.

11. AHanU3 Ha CbOTHOLUEHMETO MeXKAy NOCTUrHaTuTe GUHAHCOBMU pe3ynTaTh, OTPaseHU BbB
duHaHcOoBUA oOTueT 3a ¢PMHAHCOBATA roguMHa, M MNO-paHO Nyb6AMKyBaHU NPOrHO3M 3a Teswu
pesynratu

PbKOBOACTBOTO Ha [py)KecTBoTo HAMa Nyb6AMKYBAaHM MNPOrHO3M OTHOCHO QUHAHCOBUTE
pe3yntaTtu 3a 2025 r., peCcneKkTUBHO HEe € KOPUIMpPano TakMBa NPOrHO3u.

12. AHanM3 ” ouUEeHKa Ha NOJIUTUKATAa OTHOCHO ynpaBaAeHUEeTO Ha PUHAHCOBUTE pecypcu ¢
nocoyBaHe Ha Bb3MOXKHOCTUTE 33 06CnyXKBaHe Ha 3aAb/NKEHUATA, eBeHTya/lHUTe 3anaaxu u
MEpPKMU € ornep oTCTPaHABAHETO UM

MonutuKata Ha ynpaBneHne Ha GUHAHCOBUTE Pecypcu, C ornes HaBPEMEHHO U HAA/EeXHO
nocpellaHe Ha 3afb/KeHWATa Ha [lpy)KecTBOTO, Ce OCHOBAaBa HA OCUIYPABAHETO Ha Ha/IMYHU
CpeAcTBa OT NPUXOAM OT OCHOBHATA AEMHOCT NO OTAABaHe NoA HaeM Ha HeABUXMMU UMOTW.

Mpw ocbliecTBABaHE HA oNepaTUBHATA CU AeNHOCT, [pyKecTBOTO MOXe Aa 6bae N3N0XKeHO
Ha pa3nnyHM GUHAHCOBM PUCKOBE, KOUTO BUXa MOrIM Aa NOBAUAAT HA PeLOBHOTO 06CNYKBaHE Ha
3afb/IXKeHMATa My. Hali-BaXKHMUTE OT Te3M PUCKOBE Ca: Na3apeH PUCK, KOMTO BKAOYBA BA/lyTEH PUCK,
PWUCK OT NPOMAHA Ha CNpaBeA/iMBaTa CTOMHOCT U LLEHOBWU PUCK), KpeaUTeEH PUCK U TNKBUAEH PUCK.
YnpasneHneto Ha $VHaAHCOBUTE pPUCKOBE Ce CbCpenoToyaBa BbPXY TPYAHOCTUTE MpuU
NPOrHo3MpaHe Ha ¢GWHAHCOBUTE Ma3apu U MUHUMM3MPAHE Ha MOTEHUMANIHUTE OTPULATENHU
epeKTn, KOUTo MoraT a3 NOBAUAAT Ha GUHAHCOBUTE PE3YATATU U CbCTOAHME HA [lpyKecTBOTO.

YNpaBneHMeTO Ha PpUCKa Ce OCbLLeCTBABA TEKyWO Moh MpPAKOTO PbKOBOACTBO Ha
N3NbAHUTENHUA ANPEKTOP U GPUHAHCOBUTE EKCNEPTM B TPETOTO INLLE, OTFOBAPALLO 32 M3rOTBAHETO
Ha ¢uHaHCOBO-cHeTOBOAHATA MHPopMaumna Ha [pyxkectBoto. To ce M3NbAHABA CbINACHO
noNnTMKaTa, onpeaeneHa ot Cl, KOMTO e pa3paboTna OCHOBHUTE MPUHLMMM HA YyNpPaBAEHNETO Ha
bVHaAHCOBUA PUCK.

13. OueHKa Ha Bb3MOXKHOCTUTE 3a peann3aumnsa Ha UHBECTULMOHHUTE HAMepPEHMUA C NOCOYBaHe
Ha pa3mepa Ha pa3nosaraemuTe CpeacTBa U OTpa3ABaHE HAa Bb3MOXKHUTE NPOMEHM B CTPYKTypaTa
Ha GPUHaAHCMPaAHEe Ha Ta3u gelHOoCT

LpyKecTBOTO HE U3NUTBA 3aTPYAHEHMA BbB BPb3KA C OCHLLECTBABAHE HA MHBECTULLMOHHUTE
CM HamepeHMA W pasnnalaHuATa 3a TeKylaTa CM onepaTuUBHa AenHoCT, GnaropapeHue Ha
reHepupaHmA NoNOKUTENEH NAapMYEH NOTOK OT oNepaTUBHA AeMHOCT U Aobpa IMKBUAHOCT.

Mpe3 cneaBawmTte roanHn BPABO MPOMBPTU ®OH/ upes TpeToTo cu anue — Em bu En, we
NPOAB/MKM Aa TbPCU CKAOYBAHETO HA aTPAKTUBHM CAENKM C OBU3Hec MMOTH, CbobpasHo
WHBECTULMOHHUTE LLeNM U orpaHuYeHmns Ha [pyKecTBoTO, C ACHA naen 3a npnaobueaHe, Ha4YMH Ha
ynpaBaeHWe 1 NoTeHuMan 3a reHepupaHe Ha goxogu. Cnen ToBa Wwe 6bAaT TbPCeHM HAYMHM 3a
dOUHAHCMpaHe Ha Te3M MPOEKTU, KaTO Bb3MOXKHOCTUTE Ca 3a APYrO yBeAMYEHUE Ha KanuTana Ha
L py»ecTBoTO, KaKTO N AbArOBO GUHAHCMpPAHE.
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LpyecTBoToO NNaHMpa Aa Ce HACOYM KbM HAKOJIKO OCHOBHM Ma3apHU cermeHTa:

» Oduc nnoLwm, KOUTO LWe MMaT OTHOCUTENIEH AAN B UHBECTULMOHHUA nopTdeinn ot 70%

[py*KecTBOTO LLLe MHBECTUPA B KayecTBeHU oduc crpaam (knac A) c NbpBOKAACHU HaemaTenm
C ABATOCPOYHM AOrOoBOPU 33 Haem. [py»KecTBOTO He NAaHMpa Aa MHBECTUPa B U3rpaxKAaHeTo Ha
oduc crpaam, a Camo B CbLLECTBYBALLM TaKUBA, B OT/IMYHO TEXHUYECKO CbCTOSIHME M HUCKA CTeneH
Ha amMopTM3aLMA, KOUTO Oa OCUTYPAT AbAbI KMBOT M eKchnnoatauma Ha MmoTa. Tbi Kato oduc
nasapbT € KOHUEHTpMpaH ocHoBHO B rp. Codusa, npeanoymntaHn opuc crpaam we 6baaT TakMea
pasnosioxkeHu B rp. Codun, Ha NpeagnoYMTaHM OT HaeMaTeInTe NoKauuK, ¢ 4obpa MHPPACTPYKTYpPa,
NleCeH A0CTbM 33 aBTOMOOWAW, AOCTaTbYHO MAPKOMECTa, HenocpeacTBeHa 6AM30CT A0 rpaacku
TPaAHCNOPT M MecCTa 3a XpaHeHe. TakMBa ca OCHOBHUTE apTepuu n bynesapau, B T.4. Llapurpaacko
Wwoce, palioHbT Ha busHec Napk Codua n LeHTpanHaTa rpagcKa YacT.

» TbproBCcKU NNOLWWMU, KOUTO e MMAT OTHOCUTENEH AaAan B noptdeitna ot 20%

TyK ce BKNKOYBAT Mara3mMHu U NpeacTaBuTeNHN 0dUCK, TbPTOBCKM LLeHTpoBe, 6aHKoBM oducH,
cynepmapKeTu u xmnepmapkeTun. MmoTtuTe cneasa Aa 6v4aT ¢ MeCTono0XKeHne 0CHOBHO B Codus,
Ha NONYNAPHM TbPrOBCKM NOKALMK C IeCEH A0CTbMN KAKTO 3a NewwexoALmn, Taka U 3a aBTomobuan.

» WHAyCcTpUanHu naowm c oTHocuTeneH gan B noptdeina or 10%

B Ta3n KaTeropuA ce BKAOYBAT CKAaA0BE, MOMELLEHMA 32 NPOM3BOACTBEHA AEMHOCT, Crpaau
OT CMECEH TUN — CKNaZ C Woypym, oduc u/mnm marasmH (paekc crpagm). OT CblLECTBEHO 3HAYEHUE
33 /IMKBMOHOCTTA HAa NoAobeH TN MMOTM € HAaANYMeTo Ha Ao6pa MbTHA MHPPACTPYKTypa u
d1HaHCOBO CTabUNHM YyKAECTPAHHU HaemaTenn. MmoTtuTe TpsabBa Aa 6bAaT C MECTOMNO/IOXKEeHME B
pPa3BUTU MHAYCTPUANHU 30HU B Codusa, Mnosaus man BapHa. [py’KecTBOTO We CbCpesoTouu
BHMMAHMETO CM NPEeAMMHO BbpPXY JIOTMCTUYHM LLEHTPOBE W CKNaA0Be, PAa3NO/0XKEHM Kpalh OCHOBHM
NbTHW apTepumn, B 61M30CT 4,0 BAXKHM TPAHCNOPTHU LLEHTPOBE.

» CneuuanusupaHu apy»xKecrtsa no un. 28 ot 34CMuUAC

M3KkntounTeneH npegmeTt Ha AeMHOCT Ha Te3u APY)KecTBa: e NnpuagobreaHe Ha HeABUXKUMMU
MMOTHM U BELLHW NpaBa BbPXy HEABUXKMMM MMOTU, U3BBPLUBAHE Ha CTPOEXKM M NnogobpeHus, ¢ uen
npeaocTaBAHETO MM 3a ynpaB/ieHMe, OTAaBaHe Nog HaeM, IN3UHT UK apeHaa M npogarkbaTa um,
npu ycnoBue, Yye APYXHKECTBOTO CbC CrneumanHa MHBECTULMOHHA Uen YNpaXKHABA KOHTPOA BbPXY
CNeumnann3npaHoTo 4py»KecTBo. [ocnegHOTO MOXKe 43 M3BbPLUBA AEMHOCT U B AbPXKAaBU-YIEHKM HA
EBponencKkmMa Cbio3, KaTo nNpeasuaeHaTa Bb3MOXKHOCT MPUTEXKATeNM Ha KanuTasa Ha TaKuea
Apy*ectBa ga ca camo ACUL, nHeectMpalm B HeABMMKUMM UMOTK, Npegnonara obegmHsaBaHe Ha
YCUINA U Bb3MOXHOCTU 32 MHBECTULMN B U3FPaXKAAHETO HA rOIEMU NPOEKTU, KAaKTO Ha TepuTopuaTa
Ha P.bbarapua, Taka n Ha TEPUTOPUATA Ha AbPKaBU-4ieHKN Ha EC.

Feorpadcku orpaHuyeHua

MpeameT Ha CAENKM C WMHBECTUUMOHHM MMOTM We 6baaT TakMBa Ha TeputopuATa Ha
rpagosere:
e Codusa — He no-manko oT 50% oT akTMBUTE B NopTdheina;
e [lnosaue— 0o 20%
e BapHa-—p1020%
e [pyrn— a0 10% ot akTusuTe.

71



MpuUHUMNHO e Bb3moXKHO ,BEPABO MPOMNBPTU SOHA” AACUL, pa ce Hacoum uypes
cneumanmsupaHn gpyxecrasa no yn. 28 ot 34CUUAC KbM MHBECTULUM U3BDBH CTPAHATA, B paMKuTe
Ha EBponeickuna cbto3. ToBa LWe 3aBUCU OT HAMYMETO Ha KOHKPETHW MPOEKTU, OTroBapAlM Ha
WHBECTMUMOHHATA NOANTMKA Ha [pyrKecTBOTO.

Opyru orpaHuyeHuns

LpyKecTBOTO HAMA Aa UHBECTMpPA B:
® 3emefe/iCKa 3eMs;
®  KWAULLHM MMOTU B KaKBaTo U Aa 6uno pasa Ha passBuTue;
e npobaemMHM MMOTM, CTpadallM OT AMNCa Ha HaemaTenun, HenoAXoAAlla JoKauwmsa,
NoCpeAcTBEHA apXMTEKTYpa U/MAK APy He40CTaTbLM.

[py*KecTBOTO HAMa HamepeHMe Aa paslwunpaBa 06xBaTa U LLLe NPOABLAKMN Aa Ce NPUABLPXKA KbM
NbPBOHAYANHO 3a/I0KEHUTE OrPaHUYEHUS 338 MHBECTUUMM OCHOBHO B HEABMXUMU WMOTH,
reHepupaliy 4oxoa oT Haem.

14. Uudopmauma 3a HACTLNUAU NPOMEHU NpPe3 OTYETHUA NepPuoa, B OCHOBHUTE NPUHLMUNK 33
ynpaBaeHue Ha EMUTEHTa U Ha HeroBaTa MKOHOMMYECKa rpyna

lpe3 oTyeTHMA nNepuoa, He € HacTbnMaa NPOMAHA B OCHOBHWUTE MNPUHLUMMAWM 33 ynpasaeHWe Ha
LpyxecTtsoTO.

15. Uupopmauma 3a OCHOBHUTE XapaKTEPUCTMKM Ha NpUaaraHMTe oT eMUTEHTa B Npoueca Ha
M3roTBaHe Ha GUHAHCOBUTE OTUETU CMCTEMA 3a BbTpPeLleH KOHTPOA U cUcTeMa 3a ynpaB/ieHUe Ha
puckose

060 onucaHMe Ha CMCTeMaTa 3a BbTPeLLeH KOHTPOA U ynpaB/ieHne Ha pUCKa

YnpaBieHNeTo Ha PUCKa e ANHAMKWYEH NPOoLEC, KOMTO ce oCbLLecTBABa OT YieHoBeTe Ha C/.
Tol obxBalia BCUMYKM AEMHOCTM, MPOLLECM UM aKTUBWM Ha [pyKecTBOTO M BKAKOYBA KOHKPETHU
AENCTBUA, aJanTUPaHM KbM XapaKTePUCTUKMTE Ha [pyKecTBOTO, 33 Aa Ce NoAAbp)KaT puUCKoBeTe
Ha HMBO, CbOTBETCTBALLO Ha CTpaTernyeckute uenn Ha ,bpaso Mponbptn ¢doHa” ALCUL.
YnpaBneHMeTO Ha pUCKa € MHTEerprMpaHo B pamkute Ha [pyKecTBoTo, KaTo 06xBalwa 1 npouecuTe
33 B3eMaHe Ha pelleHuA 1 onepaTUBHUTE npouecn. To e eauH OT MHCTPYMEHTUTE 3a ynpasaeHue u
B3eMaHe Ha pelleHuA, Tbi KaTo NpeaocTaBsA HA M3MbAHUTENHOTO PbKOBOACTBO OOEKTMBHA M
UANOCTHA BM3MA 33 MOTEHUMANHW 3annaxv M BbB3MOXKHOCTM 3a [lpy)KecTBOTO, TaKa 4e npwu
ynpaBnAeHWeTo My Ja Cce MoemaT npemepeHn u OOMUCNEHM PUCKOBE NO OTHOLWEHME Ha
pasnpeaeneHneTo Ha PUHAHCOBUTE pPecypcu.

KoHTponHa cpeaa

OCHOBHA QYHKUMA Ha KOHTPONA € Cb3haBaHe Ha YBEPEHOCT 32 NOCTUTAaHETO Ha LenuTe Ha
opraHusaumsaTa. Kato uano onepauuute Ha [pyXecTBoTo Tpabea Aa ce M3BbPWBAT B MbJHO
CbOTBETCTBME C HOPMATUBHUTE aKTOBE W MPUHLMNN Ha A06POTO KOPMNOpaTUBHO ynpasneHue. Te
CblWO TaKa cnefpa Aa Ca B CbOTBETCTBME C KOpMoOpaTMBHATa M couManHa oTroBopHocT. C[
rapaHTMpa, Yye cTpaTernata Ha [pysKecTBOTO M 3a/10}KEHUTE MHBECTULLMOHHU LLeIM OTYUTAT U3LAN0
OCHOBHUTE pucKoBe, KouTo CL umaeHTMdMUMpPA U pPeaoBHO NPOBEPSABA, B CbOTBETCTBME CbC
cTpaTermsaTa 3a Ha/JMYMETO Ha onpeaeneHy Bb3MOXKHOCTU U PUCKOBE, KaKTO U MEpPKUTE B3ETH, B
OTroBOp Ha Te3n puckose. CL rapaHTMpa edeKTUBHOTO ynpaBJeHMEe Ha PUCKOBETE, KaKTO M
GYHKLMOHMPAHETO Ha CMCTEMA 33 BbTPELIEeH KOHTPOA, BKAOUYUTENHO HANMUYMETO HA HaAAEKAHU
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npoueaypwu 3a naeHTMduLmMpaHe, oueHka n KoHTpoA. CobluecTByBaLwaTa B [lpyKecTBOTO cuctema 3a
ynpasneHne Ha pUCKa U BbTpelleH KOHTPOJ1 ce OCHOBaBa Ha ACHO onpejesieHa opraHuM3auma u
OTroBOpPHOCTU. TA UMa 3a Uen Aa rapaHTMpa, Ye ce cnas3saT 3aKOHUTE, NHCTPYKLUUTE U HACOKUTE,
onpegenenHn ot C[, KakTo U Ye yHKUMOHMpaWwMTe B [py)KeCcTBOTO BbTPELHW Npouecu ca
AOCTAaTbYHO e(deKTUBHU, 0cobeHO Te3n, KOMTO AOMPWMHACAT 3@ OMA3BAHETO HA aKTUBUTE MYy.
KoHTponbT BbpXy nNpoueca nNo umaeHTUdMUMpaHe U ynpasBaeHMe Ha PUCKA Ce U3BbplBa OT
yneHoseTe Ha C[l Ha [pyxecTBOTO.

Mpouec 3a oueHKa Ha pucKoBeTe Ha [lpyKecTBOTO

MpouechbT 3a OUEHKa Ha PUCKOBETE NpencTaBaABa HauMHa, no KoiTto CL Ha [pyKecTBOTO
naeHtTndmumpa puckoBeTe, KouTo cnepBa Aa 6baat ynpasnaBaHu. CL Ha [pyxecTBOTO
naeHTndumumnpa cnegHuUTe BUAOBE PUCKOBE, OTHOCMMU Kbm [py*KecTBOTO M HeroBaTa AeNHOCT:
06wy (cuctematnyHm) n cneymduyHN (HeCUcTeMaTUYHKN) PUCKOBE.

CuctemaTMyHUTE pPUCKOBE Ca CBbpP3aHM C MaKpocpeaarta, B KoATO [py»KecTBOTO
dYHKUMOHMpPa, Nopaan KOeTo B NMOBEYETO CAydyau Te He MoAJsierKaT Ha ynpas/ieHue OT cTpaHa Ha
PbKOBOAHMA eKun.

HecuctemaTUyHM pUCKoBe ca NPSAKO OTHOCMMM KbM AEMHOCTTa Ha [py*KecTBOTO M 3aBUCAT
npeaMMHO OT KOPMNOpPaTUBHOTO PbBKOBOACTBO. 33 TAXHOTO MWHMMU3MPAHE Ce pas3ymTa Ha
noBuwaBaHe e(peKTUBHOCTTA OT BbTPEWHO-OUPMEHOTO NNAHMPAHE M MNPOrHO3MpaHe, KOeTo
ocurypsaBa Bb3MOXKHOCTM 3a NPeoaoNsiBaHe Ha €BEHTYaA/IHU HEraTUBHM NOC/AeAULUN OT HaCTbNMIO
PUCKOBO CbbUuTHe.

MHd)OpMaLIMOHHa cncrema m Cebp3aHUTe C HeA 6usHec npouecu, coblleCTtBeHn 3a d)VIHaHCOBOTO
OTYUTAHE U KOMYHUKAUUNATA

MHbopmayMoHHaTa cucTema, CblLeCTBEHA 3a uennMTe Ha GMHAHCOBOTO OTYMTAHE, KOATO
BK/IIOYBA CYETOBOAHATa CUCTEMA, Ce CbCTOM OT Mpoueaypu M AOKYMeHTauuA, paspaboTeHn wu
YCTaHOBEHMU C Luen:

®  WHUUMMpPaAHe, OTpa3fABaHe, 06paboTKa M OTYMTAHE HA CAENKM M Onepaumm Ha
[py»KecTBOTO (KaKTO M CbOUTMA M yCNOBUA) M NOAABPYKAHE HA OTYETHOCT 33 CBbP3aHUTE aKTUBM,
nacueuM 1 cOBCTBEH Kanutan;

e paspelwaBaHe Ha Npobnemu c HenpasuaHa 0b6paboTKa Ha cAeNKM M onepauuun, KaTo
Hanpumep, aBTOMAaTM3MpPaHM bannoBe 3a HEYTOYHEHW MO3MUMM HA MHPOpMaLMA U npoueaypu,
cnepfBaHu 33 CBOEBPEMEHHO KOpernpaHe Ha 3a4bpKaHUTe HeYyTOYHEeHM No3ULMK;

e 06paboTKa M OTYMTAHE Ha C/Ay4yau Ha 3a06UKaNAHE Ha CUCTEMUTE MU NPEoaoNsABaHe
Ha KOHTpOAUTE;

e npexBbpaaHe Ha MHPopmaumAaTa OT cuctemuTe 33 o0bpaboTKa Ha caenkuTe u
onepauuuTe B rNaBHaTa KHUTQ;

e obxBalwaHe Ha MHPOPMaUMA, CblLecTBEHA 38 GMHAHCOBOTO OTYMTAHE Ha CbOUTUA U
YCNOBWA, PA3IM4HMU OT CAENKM W Onepauuu, Kato Hanpumep amopTM3auma Ha MaTepUanHU U
HeMaTepuManHM aKTMBM W MPOMEHM B CbOMPAEMOCTTa Ha B3EMaHMATA; W rapaHTUMpaHe, 4e
M3NUCKBaHAaTa 3a OMOBeCTABaAHe OT npuaoXumata obua pamka 3a ¢GUMHAHCOBO OTYMTaHeE
nHbopmauyma e cbbpaHa, oTpaseHa, obpaboTteHa, obobuieHa 1, Ye TA € NoAXOAALLO OTYETEHA BbB
¢dvHaHCcoBMA OTYeT.

®PyHKUMOHUPAHETO Ha MHPOPMALMOHHATA CUCTEMA, CbLLLECTBEHA 3a LenTe Ha GUHAHCOBOTO
OTYMTaHe ce rapaHTupa ot TpetoTo anue —,,MH MPOIPEC KOHCY/IT EOO/, Ha KOeTO e Bb3/I0}KEHO
CYEeTOBOAHOTO 06CnyrKBaHe Ha ACULL.
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TeKywwo HabnogeHMe Ha KOHTpoIUTe

TeKkywoTo HabnogeHMe Ha KOHTPO/NUTE € Npouec 3a OueHKa Ha edeKTMBHOCTTA Ha
pesyntatute OT OYHKUMOHMPAHETO Ha BbTPEWHUA KOHTPON BbB BpemeTo. TO BKAOYBA
CBOEBPEMEHHA OLLEHKa Ha edeKTMBHOCTTa Ha KOHTPOAUTE W npeanpuemaHe Ha HeobxogumuTe
034paBUTENHU AelcTBUA. CbBETHT Ha AUPEKTOPUTE M3BBPLLBA TEKYLLO HabNOAEHME HA KOHTPOUTE
ypes TeKylM AEWHOCTU, OTAE/NHU OLEHKU UAM KOMBUHAuMa oT aBeTe. TeKywuTe AelNHOCTM No
Habno4eHMe YecTo ca BrpafeHu B HOPMa/HMTE MOBTAPALWLM Ce AeNHOCTM Ha [py*KecTBoTo U
BK/IHOYBAT PEryNsipHU YyNPaBAEHCKM U HAaA30PHM AEeNHOCTM.

16. UHPopmauma 3a HACTBNUAU NPOMEHU B YNPaBUTE/IHUTE OPraHU Ha APYIKECTBOTO

Mpe3 2025 r. He e n3BbpLIBaHa NpPoMAHa B ynpasutenHute opraHn Ha ,6PABO MNPOMbPTU
dOHAO“ AOCUL,. OpyxecTBOTO Ce NpeacTaBnsaBa oT AceH CtonmeHoB Jlnces.

Ha npoBeaeHo Ha 23.06.2025 r. 0bulo cbbpaHue Ha aKUMOHEpPUTE e B3eTO pelleHne 3a
npensbupaHetTo Ha 4YneHoBeTe Ha C/[l 3a HOB MaHAAT, KaTO MaHAATUTE Ha BCEKU eguH e Ao
23.06.2030 r. 3a npensbupaHeTo Ha yneHoseTte Ha C/l, B CbOTBETCTBME C UBUCKBAHUATA Ha §7 oT
N3P wa 34CMUAC, KPH e uspana npeasaputenHun ogobpeHms no 4n. 15 ot 3akoHa, 06eKTUBUpPaHu
¢ Pewenuna NeNe 191- ACHL, 192-ACUL n 195 — ACUL, oT 25.03.2025r.

Mpe3 2025 r. He e Ha3Ha4YaBaH WK 0cBOBOXKAABAH NPOKYPUCT Ha [pyKecTBOTO.

17.MH¢0pM3LlMﬂ 3a pa3dmepa Ha Bb3HarpaxXaeHuAta, Harpagute U noasnmte Ha BCEKU OT
yneHoseTe Ha ynpasuUtTe/IHUTe oOpraHu 3a oT4eTHaTa rogmnHa

MNoapobHa MHOPMaLMA OTHOCHO Pa3mepa Ha Bb3HarparkAeHUATa, HarpaamTe U Noa3nUTe Ha
BCEKW eaAuH oT YneHoseTe Ha C/l Ha ,BPABO MPOMBPTU dOHA“ AACULL e npeacTaBeHa B AOKNaAa
33 M3NbJHEHME Ha MOJIMTUKaTa 3a Bb3HarpaXAaeHuATa Ha yneHoseTe Ha C[ Ha [pyXKecTBOTO,
HepasgenHa YacT KbM TO3M A0KNA4.

18. UHpopmauma 3a NnpuTeKaBaHU OT YIeHOBETE Ha YNPaBUTE/IHUTE OPraHu, NPOKYPUCTUTE U
BUCLLMA PbKOBOAEH CbCTaB aKLMU HAa EMUTEHTA

Taéauma Ne 14

31.12.2025r.
YneHose Ha C[} Bpoii Bpo# % o npasa
npasa Ha
aKuum Ha rnac
rnac
AceH Jluces* 118 672 118 672 0,32%
KoHcTtaHTuH MNpoaaHoB 252 000 252 000 0,69%
Bnagucnas Xpucros 0 0 0,00%

xUpes ,,bpaBo Xonx A“ EOO/I, mpurexasaruo npsiko 12 000 000 6post npasa Ha riac, npencrasissanm 32.70% ot kamuraia Ha ,,bpaso [Iponsptn ®onxn* AJACHULI,

M3ITBIHUTEIHUAT IUpeKTOp — I-H AceH Jluces, nputexapa obmio 12 118 672 Gpost mpaBa Ha riac, npejcrasisiBaiiy 33.02% oT KanuTana Ha IyOIMYHOTO JPYIKECTBO.

19. Uupopmauma 3a U3BeCTHUTE HA APY)KECTBOTO A0rOBOPEHOCTU, B pe3ynTaT Ha KOWUTO B
6baew, nepuoa Morat Aa HAcTbNAT NPOMEHU B NMPUTEXKABAHUA OTHOCUTENEH AAN aKUUMU OT
HACTOALLM aKLMOHEpPU.

Ha [py»ecTBOTO He ca U3BECTHU AO0rOBOPEHOCTM, B pe3y/nTaT Ha KOUTO B bbaely nepuos
MoOraT ia HacTbNAT NPOMEHU B NPUTEXKABAHMA OTHOCUTE/IEH AAN aKLMM OT HACTOALLM aKLUOHEPW.
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20. UHdpopmauma 3a BUCALWM CbAEO6HU, afAMUHUCTPATUBHU MU apBUTPAXKHU NPOM3BOACTBA,
Kacaeluu 3a4b/KeHUA Unv B3eMaHUA Ha eMUTEHTa B pa3mep Hail-manko 10 Ha cTo oT cobcTBeHun
My KanuTan ako obuiaTta CTOMHOCT Ha 3aAb/IKEHUATA WU B3eMaHMATa Ha eMUTEHTa N0 BCUUYKM
o6pasysaHu npou3BoacTBa HaaxBbpna 10 Ha cTo OT cobcTBeHMA My KanuTan, ce npeacTasA
mHpopmauma 3a BCAKO NPOM3BOACTBO NOOTAENHO.

Hama BucALLM CbaebHU, aAMUHNUCTPATUBHU UKW apbUTPaXKHM NPOMU3BOACTBA, Kacaelm
3ab/IKEHUA UAM B3EMaHWS HA eMUTEHTa B pasmep Han-manko 10 Ha cTo oT cobcTBeHMA My
KanuTan.

21. [laHHM 33 AUPEKTOPA 33 BPb3KKU C UHBECTUTOPUTE

Kbm 31.12.2025 r. OupeKTop 3a BPb3KM C WMHBECTUTOPUTE Ha ApPYrKecTBoTo e MBaH
Hackanos, Ten. +359 2 9882413 u enekTpoHHa nouwla i.daskalov@irsbg.info.

22. HedpuHaHcoBa aeknapauma no un. 41 ot 3aKoHa 3a CHETOBOACTBOTO

C nocnegHUTe U3MEHEHMA B 3aKOHa 3a cyeToBoacTBOTO (3CY.) M No-KOHKpeTHO ¢ § 30, an.
1, 7. 1 ot MpexogHuTe N 3aKnUYUTENHN pasnopeadbm Ha 3Cy. (M3P Ha 3Cu.), Apy*KecTBOTO He e
3a4b/XKEHO Ja WM3roTBA AO0KNa4 3a YCTOMYMBOCT, B KOWTO Aa 6baaT 3acerHatm M BbnpocuTe,
CBbP3aHM C KAumaTta . PbKOBOACTBOTO e NPOAb/XKM Aa Cnean HauuoHanHaTa U eBponencKaTa
perynaTopHa NpaBHa pamKa, BbBeXAalla 3a4b/XKEeHMETO 32 HEPMHAHCOBO OTYUTAHE U LLE Npueme
BbTPELUHM NPaBUAA, KOUTO Aa ONULIAT AETANUHO NpoLEeAypuUTE N OTTOBOPHOCTUTE Ha Y1IEHOBETE NO
N3roTBAHETO HA AOKAAAMN 3@ YCTOMUYMBOCT.

Kbm gaTtaTta Ha CbCTaBAHEe Ha HAaCTOALWMA AOKYMEHT, NpeaBuUA AeicTBallaTa perynaTtopHa
pamka 3a /[lpyKecTBOTO, He BDbL3HMKBA 3afb/IKeHMe 3a [OKNagBaHe Ha HedMHaHCoBa
mHpopmMaLMa CaMOCTOATENIHO UM KaTo YacT OT AOKnaga Ha C/.

XII.APYTA UH®OPMALMA NO NPELEHKA HA APYXKECTBOTO

MpomeHu B LeHaTa Ha aKUMUTE Ha ApPYXKecTBOTO 3a nepmopga 01.01.2025 r. —31.12.2025r.

60 000
50000 t- 1,00
40000 r 0.80
30000 r 0.60
20000 r 0,40

10 000

N |.h.l|. n .||.|. shla. Il.m..l.l I N

Taéauma Ne 15

LieHa Ha oTBapsiHe B | LieHa Ha 3aTBapsHe B O6em O6em
2025 HaA4YaNo0To Ha meceua Kpas Ha meceya
(nota) (nB.)
(nB.) (nB.)
AHyapu 1,070 1,090 12 100 13 007
despyapu 1,060 0,970 46 492 46 592
MapTt 1,030 1,040 8473 8710
anpun 1,020 0,950 27 634 26 708
mau 1,020 1,030 62483 62522
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LieHa Ha oTBapsiHe B | LieHa Ha 3aTBapsHe B O6em O6em
2025 HaA4YaNoTo Ha meceua Kpas Ha meceya
(nota) (nB.)
(nB.) (nB.)

IOHU 1,020 0,930 2 830 2627
onun 0,910 0,895 31286 28 469
aBrycr 0,925 1,000 30627 30342
cenTemspu 1,020 1,040 12 615 12 861
OKTOMBpPU 0,980 0,980 1180 1160

HOemMBpU 1,030 1,020 725 720
AeKemBpu 0,980 1,030 9700 9861

[py»KecTBOTO NpeLeHABa, Ye He e Hanuue apyra MHGOPMaums, KOATO Aa He e NyH6aANYHO onoBecTeHa
N KoATO BM Brna BarkHA 33 aKLMOHEpPUTE N MHBECTUTOPUTE NPU B3EMAHETO Ha 060CHOBAHO MHBECTUTOPCKO
pelueHue.

Jeknapaumata 3a KoOpnopaTMBHO YynpasieHMe Ha ApyrKectBoTo Kbm 31.12.2025 r. cbrnacHo
M3NCKBaHeTOo Ha Y. 100H, an. 8 BbB Bpb3Ka ¢ an. 7 Ha 3MMLUK e npeacTtaBeHa KaTo camMoCToATENIEH AOKYMEHT,
npeacTas/ABaLy, Hepa3aesiHa YacT OT HACTOALMA AOKNAL.

OTroBOpHOCTU Ha PbKOBOACTBOTO

Cnopep, 3aKoHa 3a CYeTOBOACTBOTO, PbKOBOACTBOTO C/leABa Aa U3roTeA GMHAHCOB OTYET 3a
BCAKa ¢MHaAHCOBa rogMHa, KOWTO Oa [aBa BApHA WM 4YecTHa NpeacTaBa 3a CbCTOAHMETO Ha
[py*KecTBOTO KbM Kpasd Ha rogmMHata U HEeroBuTe CYEeTOBOAHM pe3yntatn. PUHAHCOBUA OTYET ce
M3roTeA B CbOTBETCTBME C MeXKaAyHapoaHWUTE CTaHAapPTH 38 dMHaHCcoBa oTyeTHOCT (MCDO).

PbKOBOACTBOTO MOTBbP)KAABA, Ye € Npunarano nocnenoBaTeNHO afeKBaTHa CYETOBOAHA
NOSIMTUKA M Ye MPM U3rOTBAHETO Ha PpUHaHCOoBUTE OoT4eTM KbM 31 aekemspu 2025 r. e cnaseH
NPUHUMNBT HA NPeANa3INBOCTTa NPU OLLEHKATa Ha aKTUBUTE, NacMBUTE, MPUXOAUTE U Pa3xoauTe.

PbKOBOACTBOTO CbLO TaKa MNOTBbPKAABa, Ye Ce € MNpUAbP)KaAo KbM AeicTBaluuTe
CYETOBOAHM CTAaHAAPTU, KaTo PUHAHCOBUTE OTYETM Ca M3rOTBEHW Ha NPUHLMNA Ha AENCTBALLOTO
npeanpuatue.

PbKOBOACTBOTO € OTFOBOPHO 33 KOPEKTHOTO BOAEHE Ha CYETOBOAHWUTE Pernctpu, 3a
LuenecbobpasHOTO ynpas/ieHMe Ha aKTUBUTE M 3a NpeanpuemaHeTo Ha HeobxoaMmuTe MepKu 3a
n36ArBaHeTo M OTKPMBAHETO Ha €BEHTYaIHWN 3/10yNoTpedu 1 Apyrn HepeaHoCTHU.

Cb6UTHA, HaCTBNMAK B Nepuoaa OT AaTaTa Ha CbCTaBAHE Ha OTYeTa A0 AaTaTa Ha HeroBoTo
onoBecTABaHe

CbrnacHo 3aKoH 3a BbBeXKAaHe Ha eBpoTo B Penybnnka bbarapua, cumtaHo ot 1 aHyapu 2026
r., opMumanHata napuyHa eAmMHULA M 3aKOHHO NAATeXHo cpeactBo B Penybnvka bbarapus e
eBpoTo. PUKCUpPaHUAT 0bMmeHeH Kypc e 1,95583 nesa 3a 1 eBpo. BbBeKAaHETO Ha €BPOTO KaTo
odumumanHa Banyta B Penybnmka bbarapusa npeacrasnasa NpoMsaHa BbB GyHKLUMOHANHATA BaNyTa,
KoATO Wwe 6bae oT4eTeHa NPOCNEKTUBHO, KaTo TOBa 06CTOATENCTBO He NpeAcTaBasABa CbbUTUe cnep,
AaTaTa Ha GUHAHCOBMA OTYET, KOETO Aa M3MCKBA KOPEKLMA.

C ornep cnasBaHeTo Ha u3McKBaHMATa Ha 3BEPB, ¢ BnuceaHe No 20260101104457 ot
01.01.2026 r. no naptTMaaTa Ha ,,bpaso MponbpTn PoHa”“ AACUL, B TPPHOJ/THL, cny>kebHO e oTpaseHo
aBTOMATUYHOTO NPEBaNyTMPaHe Ha KanuTana My, KaKTO M HOMWHAHATA CTOMHOCT Ha aKUUKUTe, KaTo
KanuTansT Ha Jpy*KecTBOTO € B pasamep Ha 18 717 000.00€, pasnpegeneH 8 36 700 000 6poa akumm
C HOMMHaNHa ctonHocT ot 0,51 €.

Ha 3acegaHue Ha C[ Ha [pyxectsoTo, nposeaeHo Ha 13.03.2026 r. e KOHCTAaTUpaHO
n3sbpuweHoTo oT TPPHOJIHL, cnyxebHo npeBanyTMpaHe Ha Kanutaiaa U HOMUHa/IHaTa CTOMHOCT Ha
aKLMATA, KaTo e B3eTO pelleHne pasanKkaTta oT NnpeBanyTupaHe mexKay pasmepa Ha KanuTtana B €Bpo
N TOYHUAT eKBMBaneHT Ha 36 700 000 nB., KOATO Bb3M3a Ha 47 412,04 €, na 6bAe OTHeceHa B
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HepasnpeaeneHata neyanba Ha [JpyXKecTBOTO, KaTO CbLLATa LLEe HaMepU OTpaXKeHWe B OTYeTa Ha
nHaMBMAYyanHa OCHOBa Ha [py*KecTBOTO 3a MbpBOTO Tpumeceume Ha 2026 r. B nsnbaHeHMe Ha
pasnopenbata Ha 32, an. 1 ot 3BEPB, ApyXecTBOTO € aKTyaAusupasno ycTaBa Cu, 4pe3
npeBasyTMpaHe pasmepa Ha KanuTana, KAaKTO M HOMMHANHATA CTOMHOCT Ha aKuuuTe, KaTto
aKTYyanM3MpaHuUAT ycTas e 06ABeH No napTvaata Ha ApyectBoTo Ha 23.03.2026 r., ¢ BnuceaHe Ne
20260323165631

BcneactBme Ha NpoabarKaBallaTa BoliHa B YKpaHa U BoeHHaTa onepauma Ha M3paen n CALL,
cpely MpaH, KakTo 1 OTBETHUTE AeWUCTBUA HA MpaH cpelly cbCceaHU CTpaHu oT banskna U3Tok e
Hanuue rMOBULIEHO Treono/IMTUYECKO HanpeXeHne un BCe MNO-OTYET/IMBO MNPOABABALLM Ce
MKOHOMMYECKU NOoC/eamum, KaTo NOBULLIABAHE HA LEHW Ha U3KoNaemuTe ropmsa U Apyrn CypoBUHU
N YCNYTU, KOETO NPAKO pedieKTUpa BbpXy MHOXKECTBO CEKTOPU HAa MKOHOMMKATA Ha EBponelickma
cbto3 n CALL. Kbm gatata Ha onoBecTABaHEe Ha HACTOALWMA OTYET € HanMue NOBULLEHO TbpceHe U
OorpaHuvyeHo npeanaraHe Ha MNETPOJIHWM MPOAYKTWU, KOETO BOAWM A0 MNOBMLIABAHE Ha UeHWUTe Ha
NeTpona, c NpAK ePeKT BbpXy LLeHaTa Ha BCUYKM EHEProHOCUTENN M MOKaYBaLLM Ce LLeHM Ha CTOKM U
ycnyrn. [lpyKecTBoTO He NpUTexKasa pPa3vyeTM KbM CTPAHW, CBbP3aHU C AbpKaBM OT KOHGAMKTHATA
30Ha, KaTo ypes3 TpMmaTa CU UPEKTOPMU e NPOADB/IKN Aa OLLEeHABA PUCKOBETE U eBEeHTYa/IHOTO UM
BAMAHWE BbPXY AEMHOCTTA Ha [lpy»KecTBOTO.

ASEN Digitally signed by

ASEN STOIMENOV

,EPABO MPOMbPTU GOHA“ AACWULL: STOIMENwser

OV LISEV 1015:58+0200

AceH Jluces
/M3nbaHuTeneH gupekrop/
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MH®OPMALUA NO Y. 31, ANl. 1 OT 3AKOHA 3A IPYXKECTBATA CbC CNELIUANTHA
MHBECTULIMOHHA LIEN U 3A AIPYXKECTBATA 3A CEKIOPUTU3ALMA (3ACULAC) UYA. 20, AN. 1,
T.1 OT HAPEABA Ne 2 HA K®H
OTHOCHO
"BPABO NPOMBPTU ®OHA" AACUL,

KbM 31.12.2025 r.

. WHbopmauua 3a gena Ha aKTMBUTE, OTAQAEHM 3a NOJA3BaHe cpelly 3anjaujaHe,
cnpAamo obwma pasmep Ha MHBECTULMUTE B HeaABMXumu umotu fun. 31, an. 1, 7. 1 ot 34CMUAC/

Mpe3s otyetHnAa nepuog 01.01.2025 - 31.12.2025 r. oTaageHuMTe 3a NOA3BaHe cpeLly
3ansawaHe TbpProBckM 06eKTH, cNpAMO 0b6LWMA pasmep Ha UHBECTULMUTE B HEABUXMMU UMOTHU
npeactasnasat 100 %.

Il. UHdopmauua 3a npogaxkba nam NoKynKa Ha HOB AKTUB HA CTOMHOCT, Ha4BULLABALLA
¢ 5 Ha cTo obwaTta CTOMHOCT Ha UHBECTUUUUTE B HeABMXKMMM umoTu fun. 31, an.1, T. 2 ot

3acuuac/

Mpe3 otyeTHMA nepuon, [pyKecTBOTO € CKAYMAO caenka no npugobusaHe Ha 100% ot
OPYKeCcTBEeHUTe AA10Be Ha CneumnannsnpaHo apyxecrtso no 4. 28 ot 34CUUAC Ha obula cTonMHoCT
11 734 980 nB. MNogpobHa MHGOPMaUUA 3a NapameTpUTe 1 yCNoBUATa NO cae/KkaTa e NpeaocTaBeHa
Ha cTp. 19, 1. 5. ,UHBecmuyuu 8 dvwepHuU npednpuamua” ot MNoAacHUTENHM Benexkkn Kbm MPO 3a
2025,

OcBeH NOCOYEHOTO, Mpe3 OT4YeTHUA nepuog, [Apy*KecTBOTO He e CKAKYBaaA0 CAENKM 33
npogaxba MaM NOKynKa Ha HOBU aKTUBMW.

lll. Uudopmauua 3a cnassaHe HAa USUCKBAHUATaA No un. 5, an. 7w an. 9,un. 25,an. 1 -5
nun. 26, an. 1 nan. 2 /un. 31, an. 1, 7. 3 or 34CULAC/

AkTnBUTE Ha ,,Bpaso Mponbptn PoHa” AACUL, kbm 31.12.2025 r. Bb31M3aT Ha 82 640 xun.
nB., Kato 100 % OT TAX Ca MMEHHO B pe3yaTaT OT AEMNHOCTTa Ha APYXKecTBoTo no Y. 5,an. 1, 1. 2 ot
3acmuac.

Mpuxoaute Ha ,,bpaso Mponbptn PoHa” AACUL, kbm 31.12.2025 r. ca B pa3amep Ha 7 118 xun.
nB.

Mpe3 otyeTHUs nepuog, ,bpaso MponbpTn PoHa” ACUL, He e HBECTUPANO B LLEHHM KHUXKA,
M34afeHn UAN rapaHTUPaHM OT AbPKaBa YNeHKa, PeCNeKTUBHO He NpuTeXKaBa 6aHKOBM AeN03UTH.

MNpe3 oTyeTHMA nepuopg ,bpaso Mponbptn PoHa” AOCUL, He e MHBecTMpano B Apyru
ApPYXecTBa CbC CneymanHa MHBECTULMOHHA LLen.

Mo oTHOWeHME Ha MHBECTMLUM B CNeunanmsnpaHmn gpy»ecrea no yn. 28, an. 1 or 34CNUAC,
Kbm 31.12.2025 r. ca Hanuue cnegHute pakTU U 06CTOATENCTBA:

Ha 27.02.2025 r., lpy»ecTBOTO € npoBeno obuo cbbpaHme Ha aKUMOHEPUTE CU, HA KOETO e
B3€TO pelleHue 3a npeaBapuTenHo oaobpeHne u cbrnacue ot TaxHa ctpaHa, ACUL, aa npuaobue
OAN0BE OT CNeLnann3npaHo ApyKecTBo C NpeaMeT Ha AeMHOCT, cbriacHo yA. 28, an. 1 ot 34CUUAC.

O6GeKT Ha caenkaTta, rnacyBaHa OT akUMOHepuTe e npuaobuBaHETO Ha APYrKECTBEHUTE
asnose Ha gpyrectso ,,0PNC C4“ EOO/, KoeTo pa3BMBa MKOHOMMYECKA aKTUBHOCT, B CbOTBETCTBUE
C OCHOBHMA CM NpeaAMET Ha AeNHOCT — MHBECTMLUUM B UMOTU 1 cTpouTencteo. ,,0PUC C4“ EOOL e
Cb343[eHo C Len Aa peannsmpa MHBECTUUMOHEH MPOEKT 3a u3rpaxaaHe Ha oduc crpaga c gse
noA3emMHU HuWBa, pasnonoxeHa B YMW VIII-1599, kB. 3, mecTHOCT ,XnaaunHuka — Butowa“.
CbrnacHo B3eTOTO peleHWe OT CTPpaHa Ha aKUuMOHepwuTe, NpuMAOOMBHATA CTOMHOCT Ha
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ApyXKecTBeHUTe asnose e B pasmep Ha 11,734,980 nesa, KaTo npensua ob6CTOATENCTBOTO, Ye B
cAenKkata y4yacTBa 3aMHTEPEcOBaHO /MUE, KbM MUCMEHUTE MaTepuanM 3a cbbpaHuMeTo e
npeactaBeHa W3roTBeHa MNasapHa OUEHKa OT He3aBUCMM OUEHUTeN 3a onpegensHe Ha
cnpaBeasvBaTa CTOMHOCT Ha APYXKEeCTBEHUTe AAN0Be Ha NpnaobuBaHOTO APYKECTBO.

Opyxectso ,0PUC C4“ EOOQL e c BHeceH KanuTan ot 5 764 700 nB., pa3snpeneneH B
CbOTBETHUA BPON Apy)KeCcTBEHM AANOBE, KaTO NPOMAHATA B KanuTana My e BnucaHa B TPPHOJTHL, ¢
BnuceaHe Ne 20250416144906 ot 16.04.2025 r. B u3nbAHEHMe Ha B3eTOTO OT aKuuoHepuTte
peleHne e 3aaBEHO M BMNMUCBaHe Ha NpomsHa B cobcTBeHocTTa Ha ,,0PUC C4“ EOOL ot ,bpaBo
Ckan“ EOOL, EMK 208036865, Ha ,bpaso Mponbptn ®oHa” AQCUL, koaTo e BnucaHa B TPPHO/THL,
no napTuaarta Ha Apy*KecTBoTo Ha 25.04.2025r.

Kbm 31.12.2025 r. e cnazeHo n3ncKBaHeTo Ha yn. 25, an. 4 ot 34CULUAC, KaTo nHBECTMUMATA
B OPYXECTBEHUTE AA/I0OBE HA CNeunanu3npaHo APYHKECTBO € B PAMKUTE Ha NpeaBuaeHoTO
3aKOHOBO OrpaHNYeHue.

»,bpaso Mponbptn PoHa” AACULL He npuTexKaBa MHBECTMLMM OT KanuTana Ha TPeTUTe NMuUa
(obcnykBawmTe apyskectsa ,,EM BU EN“ EOOA un ,,MH MPOIPEC KOHCY/NT“ EOOA), ¢ KouTo ca
CK/IIOMEHW A0TrOBOPM, 33 U3BBPLUBAHE Ha AeNHOCTUTE no Y. 27 ot 3ACMUAC.

Ha cvbpaHue, nposeaeHo Ha 27.02.2025 r., akuuoHepute Ha ,Bbpaso Mponbptu doHa”
AZICULI ca B3enn pelueHue 3a NnpeaoctaBaHe Ha obesnevyenme ot AACUL, Ha 3aabkeHMA no 6aHKoB
KpeauT B pasmep Ha Ao 70 Ha cTo OT aKTMBMUTE Ha Apyxectso ,0PUC C4“ EOO/M, KoeTo cnen,
npuaobusaHe ot ACUL, nputekasa CTaTyT Ha AbLEPHO, CNeLnanm3npaHo ApyKecTso, No CMUCHAA
Ha un. 28, an. 1 ot 34CMUAC. Kbm gaTaTta Ha CbCTaBAHE Ha HACTOAWMA AOKYMEHT, HE e Hanuue
npeaocTaBaHe Ha obe3neyeHWs oT cTpaHa Ha [ACUL, BbB Bpb3Ka C 6OaHKOBM 3aemMM Ha
crneunanmsnpaHoTo APYKeCTBo.

Ha 22.03.2024 r., ,bpaso Mponbptn doHa” AACUL, e cknoumno [oroBop 3a 6aHKoB
WHBECTULMOHEH KpeauT u AoroBop 3a 6aHKOB KpeauT noj yc/loBMe 3a NoemMaHe Ha KpeauTHM
aHTaXXMMEHTU ¢ ,YHUKpeauT bynbank” Al, cbC cnegHUTE NapameTpu:

- Pasamep Ha KpeauTa: 13 400 000 eBpo (TpUHageceT MUINMOHA N YETUPUCTOTUH XUNAAN eBPO);

- CpoK Ha u3gbarkaBaHe: 4 (4eTMpwu) rogmMHu oT patata Ha [oroBopa 3a MHBECTULIMOHEH
Kpegur;

- lnxBa: npeacrtasnasa cbop oT NPUNOKMMUS NPOMEHINB INXBEH UHAEKC

3-meceyeH EURIBOR n Hapbaska B pasamep Ha 1.50% roamiuHo, KaTo BbB BCEKM eaUH MOMEHT
OT AelcTBMeTo Ha [loroBopa 3a UHBECTULMOHEH KPeauT, FOAULHUAT IMXBEH NPOLLEHT, HaYUCAsSBaH
BbpPXY peAOoBHaA rMaBHULA HAMA A3 € NO-HUCBK OT 4%;

- JInXxBeH NPOUEHT, HAYNCNABAH BbPXY NMPOCPOYEHA MABHMLA, 3@ CPOKA Ha MPOCPOUYMNETO:
dopmupa ce KaTo cO0p OT NPUAOHKUMUMA KbM AaTaTa Ha Npocpoyme pasmep Ha FoguwHUsS NnxseH
NPOLEHT 33 peaoBeH AbAr U HaabasKa 3a npocpoune ot 2%;

- DUKCUpPaH NMXBEH NPOLEHT, HAYMCAABAH BbPXY HANMYHUA KPeanuT, NpM NPOCPOUMeE Ha NXBA
VAW TNaBHULA U/UAN NNXBA, €AHOBPEMEHHO C /IMXBaTa 3a PeAoBeH AbAr U INXBATa 338 NPOCPOYEH
Abnr (MHBeCTMUMOHEH 1 PeBonBupall, IMMUTK): 2%;

- TakcK, KOMUCUOHU M PA3HOCKN BbB BPb3Ka C NON3BAHETO, OOCNYKBAHETO M NoracABaHeTo
Ha KpeauTa, BK/OYMUTENHO W PA3HOCKU CBbP3aHM C npeanpuetu ot Kpeautopa aencteua 3a
yAOBNETBOPABAaHE Ha B3eMaHUATa My, MM CBbP3aHKU CbC 3ana3BaHe Ha U/UAKN U3NMbAHEHNE BbPXY
obe3neyeHMeTo, KaKTO WM BCMYKM OCTaHANM TaKCU, KOMMUCMOHW U PA3HOCKM TaKa, KaKTo ca
npeaBuMaeHn No BUA, PasMep M HauMH Ha HauucnsasaHe B [loroBopa 3a KpeguT n TapudaTa Ha
6aHKaTa, KaKTO M NPU BCUYKM OCTaHaANM YCNOBUA HA [loroBopa 3a KpeauT M aHEeKCUTE KbM Hero.

- AmopTtumsaums: 2.00% rogmiiHo, ¢ 6anoHHO nialaHe Ha 92% oT raBHULATA Ha Nagex;

- ObesneyeHue: NbpBa NO pes AOroOBOPHA MNOTEKA BbPXY NpuaobuTaTa odpuc crpaga u
no3em/naeH UMmorT;
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-MbPBU MO pepn 3anor, No pefa Ha 3aKoHa 3a ocobeHuTe 3an03m (303) BBPXY BCUYUKM
HacToAWM U 6baewmn B3emaHua Ha ,bpaso Mponbptn PoHa” AOCUL, npomnsTUYaLLM OT BCUYKM
AOroBOpM 32 Haem Ha 0H6eKTM OT MNoTeKknpaHaTa opuc crpasa;

-MbPBM MO pes 3a/0r, No peaa Ha 3aKoHa 3a ocobeHuTe 331031 (303) BBPXY BCUYUKK
HacToAawwm 1 6baewm, ycnosHu n 6e3ycnosHu BsemaHuaA Ha bpaso Mponbptn ®oHa AACULL, oT TpeTn
AMUA NPOM3TUYALLM OT rapaHUMOHHM Aeno3uty/ 6aHKoBM rapaHumn/ Apyru rapaHuMOHHM
WHCTPYMEHTM, NPOU3TMYALLM OT BCUYKM AOTOBOPU 32 HaemM Ha 0BEKTU OT MnoTeknpaHaTa opuc
crpaga;

-NbpBU NO peg 3anor no pega Ha 303 1 3akoHa 3a gorosopuTte 3a GMHaHCOBM obe3neyeHusn
(3490) Bbpxy cobcTBEHU MapuyHK cpeacTsa, 610KMPaHM NO cmeTKa Ha bpaso MponbpTn doHA
AACUL, npwn 6aHKaTa Kpeautop, B pasmep Ha 1 369 xun. nesa, NpPenCTaBAABALLM FApPaHLMOHEH
Aenosur.

Ha 18.02.2025 ., ,bpaso Mponbptn ®oHa” AOCUL, EMK 204729982 e ckntounno [lorosop 3a
H6aHKOB MHBECTULMOHEH KpeauT ¢ ,,YHuKkpeguT bynbank” ALl, cbC cnegHUTe NnapameTpu:

- Pazmep Ha kpeauTta: 7 000 000 eBpo (cegem MnanoHa eBpo);

- KpaeH cpok 3a noracasaHe Ha KpeauTa: 18.02.2031 r.;

- Nnxea: 2% (aBa npoueHTa); NMPUNOKMMUAT KbM AaTaTa Ha AOroBopa MXBEH MHAEKC e 3-
mecevHma EURIBOR. Kbm gataTta Ha CKAOYBaHE Ha A0roBOpa, NPUNOKUMUAT Ppasmep Ha roguiHusA
nnxseH npoueHT (F1M) e 3.822% (Tpu UANO OCEMCTOTUH ABaZleCceT 1 ABa NPOLEHTa);

- Obe3neyeHuna No KpeanuTa: Btopa no pea foroBopHa MNoOTeKa cnem NbpBa No pea B Noa3a
Ha BbaHkaTa Bbpxy MNpoekTta (odpuc crpaga ,0duc A”), a UmeHHo:

YPEIYTMPAH NMO3EMJIEH UMOT (YNW), 3a KOWTO MO KajacTpasiHaTa KapTa U Peructpu,
of06peHn cbe 3anosea Ne PA1-18-35/09.06.2011r. Ha V3NbAHUTENHUA ANPEKTOP Ha AreHumATa no
reogesuns, kaptorpadua n Kapactop (ArKK) e onpeaenerd naeHtnpmkatop Ne 68134.4081.537, ¢
agpec Ha nosemnieHnsa nmor: rpag Codus, paioH ,,MnagocTt”, c naoLy Ha UMOoTa Mo ckuua Ha ATKK
oT 4 138 KB.M., TpallHO NpegHa3Ha4YyeHMe Ha TepuTopuATa: ypbaHM3MpaHa, HAaYMH Ha TpalHO
nonsBaHe: 3a APYr BUA 3aCTPOABAHE, CTap UAEHTUPUKATOP: HAMA, HOMEpP NO NpeaxoAeH naaH: 537
(neTcToTnH Tpuaecet u cegem), KBapTan: 8 (ocem), napuen: VI (wectn), npu cbceam Ha UMOTa MO
CKmua Ha AKIT: 68134.4081.9647; 68134.4081.9648; 68134.4081.1430; 68134.4081.2116;
68134.4081.1524; 68134.4081.166; 68134.4081.1037, 3AEAHO c usrpageHata B 1031 umot CTPALA
c naeHtTndunkatop 68134.4081.537.1 no KagacTpanHaTa KapTa U perncTpu, ogobpeHun cbe 3anoses,
Ne PA1-18-35/09.06.2011r. Ha U3nbAHUTENHUA AMPEKTOP Ha AreHumsTa No reoaesus, Kaptorpadpus
M Kagactbp, ¢ PyHKUMOHANHO npeaHa3HayeHue: Crpaga CbC CMeceHo npegHasHavyeHue, Bpoi
eTaxkun 7, bpoin camocroaTesiHn obeKkTn 9, 3acTpoeHa naouw, No ckuua ot 2065 KB.Mm., € agpec Ha
crpagarta: rpag Codwms, panoH ,Mnagoct”, ¢ agMUHUCTPaATUBEH agpec: yA. ,,MBaH Abagkmes” Ne 2,
cTap naeHTMdPuKaTop: HAMa, HOMep No NpPeaxoAeH NAaH: HAMa, NPU rPaHULM - OT YETUPU CTPAHMU -
no3em/sieHMa MMOT; M KOATO CTpada, cbrnacHo PaspeweHue 3a ctpoexk Ne 48/24.03.2017 r. Ha
FnasHuAa apxmtekT Ha CO, HAI, Bnasno 8 cuna Ha 20.04.2017 r. n 3anoseq Ne PA-51-271 ot
13.12.2018r., nspageHn ot naBHUS apxmTeKT Ha CToNMYHaA obWwMHa, 0400PEHN MHBECTULIMOHHM
npoekT Ha 17.03.2017 r. ot HAT, 0f06peHn MHBECTULMOHHM NPOEKTN Ha 22.05.2017 r. n ogobpeHn
MHBECTULMOHHM NPOeKTM Ha 13.12.2018 r. 1 Pa3pelweHue 3a nonssaHe No CT-05-413/26.03.2019 r.
Ha AHCK, npeacTtaBnaBa aesetetarkHa Oduc crpaga ¢ noasemMeH NaApKUMHT U Kade — cnagkapHuua,
OT KOWUTO cefem HaA3eMHU HMBA - €4HO NAPTEPHO U LWECT OPUCHU HMBA, CBBP3AHU C LLEHTPANHO
A4PO0 - BEPTUKAZHM KOMYHMKALMKM, OBCAY)KBALLM NOMELLEHUA MU CAaHUTAapPHU Bb3/IN, KAaKTO U ABa
noA3eMHU eTaxa, NnpeaBnaeH 3a TEXHMYECKM NOMELLEHUA N MAPKOMECTA, KaTo B HOTAaPUANHMA aKT
33 yypeasBaHe Ha MMNoTeKa Crpagata we 6bae onvcaHa M CbrNacHO 0f06peHUTE aPXUTEKTYPHU
NPOEKTM 3a NOCTPOABAaHE Ha Crpagarta, BeAHO M 3ae4HO0 C BCMYKM NOoA0OpeHMA u npupalieHma B
no3emnaeHua MMoT.
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BTopwu no pesn ocobeH 3an0r BbpXy CnegHUTe B3eMaHUA:

(i) Bbpxy BCUYKKM HacToswm 1 6baelm B3emaHma Ha Kpeautononyyatena cpelly TpeTtu
nua, NPoOM3TMYaLLM OT CKKOYEHW AOTOBOPM 3a Haem 3a 06eKTu OT [poeKTa, KaKTo U OT TaKMBa,
KOUTO npeacTon aa 6baaT CKAKOYEHMN.

(ii) Kpeautononyyatenar, B KAa4ecTBOTO M Ha 3anorogaTten, ce 3aA4b/iXKaBa Aa Hacoysa
BCUYKM MOCTBbM/JIEHUS OT 3a/IOKEeHUTe B3emMaHusas Nno caegHuTe H6aHKoBuM cmeTku Ha ,BPABO
MPONBPTN ®OHA" AAQCKL, oTkputn B ,,OBEANHEHA BEB/ITAPCKA BAHKA” Al — 33 Abaxumute
CYMM 32 HAeMHa LLeHa MO CKAYEeHUTE J0roBOPM 32 HAaeM 3a Ab/IIKUMUTE CYMM 33 TaKca YynpaBseHne
M noaapbXKa Ha [poeKTa Mo CKAYeHUTe A0roBOPM 3a HAaeMm, KAaKTO M 338 HAAMYHOCTUTE no
oTkpuTtuTe B Obb cmeTKM, KakTo 1 ga ysegomm Haematenute n Obb 3a yupegeHmaA 3an0r no CMUCbAA
Ha 4n.17 ot 303.

(iii) BcMYKKM HacToAWM M BbaeLWM, YCNOBHN U Be3ycnoBHU B3eMaHua Ha KpeguTononydatens
cpewy TpeTM Auua, MNPoM3TUYAWM OT rapaHUMOHHW Aeno3uTn/6aHKoBM rapaHuuu/apyru
rapaHUMOHHN MHCTPYMEHTHU, n3aageHu/npeaoctaBeHu B nonsa Ha KpegurtononyyaTtens BbB Bpb3Ka
CbC CK/IIOYEHWN AOrOBOPU 33 Haem Ha 06eKTu oT [poeKTa, KaKTo M OT TakMBa, KOUTO NpPeacToun Aa
6bAaT CKAOYEHN.

- [Mepuop, Ha nnawaHMA No rNasHUUM U AMXBK: [TbpBaTa NoracutesiHa BHOCKA 3a raBHULA e
Ab/IKNMa B KpaAd Ha NbpPBOTO MNb/IHO TPpUMmeceyune cnen ycBoaBaHETo Ha KpeauTa,

NocnepHaTa n3paBHMUTENIHA BHOCKA € Ab/XKMMA B KpaA Ha NbpBMA mecel, cnepj nocnegHara
TpumeceyHa noracntesiHa BHOCKa OT KpaA Ha 4eTBbPTaTa roanHa OT NOraCUTENTHUA NNaH,;

Mpe3 oT4eTHMA Nepuos, BbB BPb3Ka CbC CKAOYEHUTE A0roBopu 3a BAHKOBM KpeauTu C
,YHUKpeant bynbank” A, Jpy»KecTBOoTO e CTpaHa Mo PaMKOB J0roBop 3a GUHAHCOBU CAENKW,
CKNtoveH Ha 22.03.2024 r., c ornep orpaHM4yaBaHe Ha €KCNo3MuMATa KbM NPOMEHM B NasapHUTe
JIMXBEHU NPOLLEHTU, BbB BPb3Ka C NpeaocTaBeHUTe 6aHKOBM KpeauTn, KOUTO Ca NPAKO CBbP3aHU C
ocbllecTBABaHaTa oT JpyXKecTBoTo genHocT no ya. 5 ot 34CMUAC.

[lo omHoweHue Ha npedocmaseHo bBaHK0B80 hUHAHCUPAHE HA cneyuaau3upaHomo 0bUWepHo
opyxwecmeo — ,0PUC C4”“ EOOA, kom 31.12.2025 2. ca Haauuye cnedHume hakmu u
obcmosamesicmaa:

B m3nbnHeHne Ha peweHne Ha CO Ha ,bpaso Mponbptn ®oHa” AACUL, ot 3acepaHue
nposeseHo Ha 11.09.2025 r., Ha 12.09.2025 r. e ckatoveH [orosop 3a 6aHKOB KpeauT CbC CTPAHMU:
,OPUC C4“ EOOA — kpeautononyyaten, ,AnvaHy, baHk bbarapma“ AL — KpeguTop u AceH
CToumeHoB JIMceB- CbANBXKHUK/cONMAapeH ANbXKHUK. o cunata Ha [Aorosopa, bHaHKaTa
npeaocTasa Ha KpuauTononyyatena 6aHKOB KpeanUT CbC CneaHUTe NnapameTpu:

Bua Ha kpegmuTa: O6opoTeH KpeauT;

Pa3smep Ha KpeauTa 1 BanyTa: 7 000 000 EUR (cepem mmnmoHa eBpo);

Len Ha Kpeauta: PuHaHCMpaHe Ha pasxoguTe MNo u3rpaxgaHeto Ha ,,Oduc crpaga ¢
O0NbABALLO 3acTpoABaHe, orpaga H<2.2m v nogsemeH rapax Ha ase Huea» B YIN VIII-1599, 3a
O®dUCU n 040, kB.3, HMN3 XnagunHuka-Butowa, paiioH /loseHeu, rp.Codus, NN 68134.903.1599 u
M1 68134.903.183;

CpoK 3a nsabnxasaHe Ha KpeguTa: 25/09/2040;

lpaTuceH nepuopa: 24/07/2027 r.

Ob6e3neyeHuns: MbpBa NO pen AOroBopHA MMNoTeKa B Non3a Ha baHKata yupeseHa BbpXy
cobctBeHUTe Ha KpeauTtononydatena MNosemneH umot ¢ uaeHTudmkatop 68134.903.1599, no KKKP
Ha rp. CoduAa, obu,. CronmnyHa, obn. Codwua (ctonuua), omobpeHn cbc 3anosens PA-18-
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739/21.11.2017 r. Ha N Ha ATKK, c nocneaHo nameHeHune Ha KKKP 3acarauo nosemneHusa MmoT oT
29.02.2024 r., c agpec: rp. Codpusa, parioH JlozeHeu, m. HMN3 , XnagmunHuka-Butowa“, yn. CpebbpHa
Ne 4, c naow, ot 901 KB.M., TPAMHO NpeaHa3HAYeHne Ha TepuTopmAaTa: YpbaHU3MpaHa, HauYMH Ha
TpaliHO nonsBaHe: 3a aAMWHUCTPATUBHA Crpada, KOMMNAEKC, npeauweH MaeHTUOUKATOP: HAMA,
Homep no npeaxogeH nnaH: 1599, k.. 3, cbceamn: 68134.903.63, 68134.903.1562, 68134.903.2619,
68134.903.2525 u MNosemneH MmoT ¢ naeHtTudmrkatop 68134.903.183, no KKKP Ha rp. Codusa, obu.
CronunyHa, 061. Codua (ctonnua), ogobpenHn cbe 3anoseq PA-18-739/21.11.2017 r. Ha U Ha ATKK,
c nocnegHo nameHeHme Ha KKKP 3acAaralwio nosemneHna MMoT: HAMa AaHHW 3a U3MeHeHue, C agpec:
rp. Codus, painoH JloseHeu, KB. NpomuiineHa 30Ha ,XnaanaHuka“, yn. CpebbpHa Ne 14, ¢ naow, ot
26 KB.M., TPallHO NpegHa3HayYeHne Ha TeputTopmAaTa: YpbaHusnpaHa, HauMH Ha TPAMHO NON3BaHE:
3a gpyr BUA Npon3BOACTBEH, CKNaA0B 00€eKT, NnpeanweH naeHtuoumkatop: 68134.903.1562, Homep
no npeaxogeH nnaH: 1562, k.. 3, cbceaun: 68134.903.63, 68134.903.1564, 68134.903.1599, 3a
KOUTO MO3eM/JeHM UMOTU C uaeHTudmkatopm 68134.903.1599 u 68134.903.183, cbrnacHo
KombuHupaHa cknua mspageHa Ha 19.02.2024 r. ot uHxK. K. 3nHoBues, e otpeaeH YPETYJ/IMPAH
MO3EMJIEH UMOT VIII — 1599 - 3a odpucn n 0O, no perynaumoHHMA nnaH Ha rp. Codma, p-H
Noseneu, m. HN3 ,XnagunHuka-Butowa”, ,Yactn cesep u tor“, ogobpen c peweHne Ne 254 no
npotokon No 17/31.05.2012 r. Ha COC, nonpaseHo c PeweHne Ne 703 no npoTokon
Ne42/26.10.2017 r., u PYM, opobpeH cbc 3anosen No CAM24-PA353-947/05.12.2024 r. Ha [n. apx.
Ha CO, ¢ naouwl, 0T 926 KB.M., NPU CbCeAN CbINACHO KOMBUHMPaHa ckuua: ya. ,,CpebbpHa“, YINU IX —
249, YIN X-1562 un YU XIV-2561, 3aegHO C NpaBOTO Ha CTPOEX 33 U3rpaKaaHe B yperyanpaHma
nosemsaeH MMoT Ha ,,0dunc crpaga ¢ A4ONDBABALLO 3acTpoABaHe, orpaga H<2.2m n noasemeH rapax
Ha [Be HMBA", cbC 3acTpoeHa naou, ot 478,20 KB. M., pa3rbHaTa 3acTpoeHa naoul ot 3240,00 KB. m.,
M pa3rbHaTa 3acTpoeHa naou, cbe cytepeH ot 5007,50 KB.M., cbrnacHo Pa3pelleHune 3a ctpoexk No
43/11.06.2025 r., B cuna oT 26.06.2025 r. n ogobpeHun (cbrnacyBaHu) MHBECTULMOHHU NPOEKTU Ha
11.06.2025 r. ot T'n. apx. Ha obul. Jlo3eHel, cbeToAlla ce oT CyTepeH 2, Ha KoTa — 6,97 M., CbC
3acTpoeHa naow, ot 882,73 kB.M.; CyTepeH 1, Ha KoTa — 3,74 M., CbC 3acTpoeHa naow, oT 882,73
KB.M.; [TbpBM eTaxk, Ha KoTa £ 0,00 m., cbc 3acTpoeHa naowy, oT 478,20 KB.Mm.; BTopu eTaK, Ha KoTa +
4,76 M., cbC 3acTpoeHa naow, oT 412,41 kB.m.; TpeTu eTaxk Ha KoTa +8,33 M., CbC 3aCTpOEeHa naou, oT
427,76Mm.; YeTBbpTHM €TaxK Ha KoTa + 11,90 m., cbc 3acTpoeHa naouw, ot 443,11m.; MNeTn eTaxk Ha KOTa
+ 15,47 m., cbC 3acTpoeHa naow, oT 458,41 m.; Lectn eTax Ha KoTa + 19,04 m., CbC 3aCTpOEHa nNaoLy,
o1 473,81 m.; Cegmm eTaxK Ha KoTa + 22,61 m., cbe 3acTpoeHa naouy ot 489,16 m. Mokpus + 26,35 m.,
CbC 3acTpoeHa naouw, ot 54,69 m.

3anor no peaa Ha 3akoHa 3a goroBopuTe 3a GMHAHCOBO obe3neyeHne BbpXy HACTOALUM U
6baewmn B3emMaHusas no cmeTkute Ha Oduc C4 EOOL, EWMK/BY/ICTAT 207715450 B baHKaTa.
Lorosop®bT 3a 3as0r no peaa Ha 34P0.

MbpBKM No pes ocobeH 3an0r No pega Ha 3akoHa 3a ocobeHUTe 3a7103M B N0J3a Ha baHkarTa,
yuypeneH BbPXy BCUYKM APYHKECTBEHW AANOBE Ha APYKecTBOTo-kpeautononydaten ,Oduc C4“
EOO/L, nputerkaBaHW OT eAHONMYHMA COBCTBEHUK Ha KanuTana u 3anorogaten "bPABO NMPOMBbPTA
dOHA" AACKL, EMK 204729982.

BTopa no pea p[oroBopHa MMOTEKA BbPXY MO3EeMIEHWM UMOTU € uaeHTUudUKaTopum
68134.903.1599 1 68134.903.183, 3aeaHO c M3rpafeHaTa Ha cteneH ,,rpyb crpoex”,,0duc crpaga c
AOMbABALLLO 3acTpoABaHe, orpaga H<2.2m 1 noa3emeH rapak Ha ABe HMBa", C MHAMBUAYaNM3aLUMA
Ha M3rpageHuTe camocTosTeNHn ob6eKTH B crpagara.

B cvoTtBeTCTBME C M3UCKBAHMATA Ha un. 21, an. 1 ot 3A4ACMUAC, no oOTHOWweEHMe Ha
npuTexaBaHMA oT [pyKecTBOTO HEABUKUM MMOT € Hanuue BanmgHa 3acTpaxoBaTesiHaTa noauua,
KOATO NMOKPMBA KaToO MMHMMYM puUcKoBeTe no pasgen ll, T. 8 nbpBO-4eTBLPTO M LWECTO TUpe OT
npunoxeHme N2 1 ot Kogekca 3a 3acTpaxoBaHeTo.
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B n3nbvaHeHue Ha peweHune Ha C Ha ,bpaso MponbpTtn PoHa” AOCUL, B3eTo Ha 12.09.2025
r. € noAnucaH A0roBop cbC CTpaHu ,,AnnaHu bank bbarapua“ ALl — Kpeautop, ,,0dunc C4“ EOOL —
Kpeautonony4yaten u AceH CtoumeHoB JINCEB - CbANBXKHUK / connaapeH ANbKHUK. Mpeamer Ha
NOCOYEHMA A0roBop € npeaoctaBaHe OT GaHKATa HA KpeauTHA IMHMA B pa3mep Ha 600 000 ns.
(wecTcToTUH XxMnaau neea) 3a puHaHcupaHe Ha AAC npu NaalaHMA Ha A0OCTaBYMLUM, CBbP3aHU C
nsrpaxaaHeto Ha ,, Oduc crpaga ¢ 4onbaBaLLO 3aCcTpoABaHe, orpaga H<2.2m 1 noasemeH rapax Ha
ase Huea" B YIMWN VIII-1599, 3a OPUCU 1 040, kB.3, HMN3 XnaannHunka-Butowa, panoH JloseHeu,
rp.Codusa, NMN 68134.903.1599 1 NN 68134.903.183.

KpaeH cpok 3a wusgbmkaBaHe Ha Kpeauta 25.01.2028 r., npu rpatuceH nepuop, 3a
naawaHuATa no rnasHuyaTa —24.01.2028 r.

Ob6e3neyeHuna: 3anor no pesa Ha 3aKkoHa 3a gorosopuTe 3a PUHAHCOBO obe3neyeHme BbPXyY
HacToAwM M b6baewm napuyHu B3emaHus Ha ,0OUNC C4“ EOOL, 3a BCMYKM HaNUYHU u/nnun
NnocTbnBalM MNapuMyHM CPeacTBa, NO KOATO M Aa e GaHKoBa CMeTKa, OTKpuTa B baHKaTta, B 06wy
pasmep He nNo-masiko oT 600 000 (LecTCTOTUH XMnaam) NeBa, BbB BCEKU eAMH MOMEHT OT iencTBme
Ha AOroBopa 3a KpeauT.

IV. UHdbopmauma 3a HeABMXKXMUMUTE UMOTU Ha TEPUTOPMUATA HA ApYra AbprKaBa YleHKa
no avpKasu fun. 31, an. 1, 1. 4 ot 34CHNUAC/

,bpaso Mponbptn ®oHa”“ AACUL, He npuTerkaBa HeABUXMMU UMOTU Ha TepUTOpUATa Ha
Apyra obprkaBa YaeHKa, Nopaan KOeTo He ca Hanuue obCcToAaTencTsa, KoMTo Aa 6baaT AeknapupaHm
B HaCTOALLATa TOYKA.

V. [Opyra unpopmauua, onpegeneHa c Hapegba /un. 31, an. 1, 1. 5 ot 34CULAC/

Uudopmauua no un. 20, an. 1, 1. 1, 6. ,,a“ or Hapegba N2 2 3a M3BbLPLUEHU CTPOENKMN,
pPeMOHTU U NoA06peHna Ha HeABUKUMUTE UMOTM.

MNpe3 otyeTHUA nepuoy ,,bpaso MponbpTn PoHa”“ AACULL, He e N3BBPLLBANO CTPOEKMN.
M3BbpweHnTe nosobpeHns Ha npuTexkasBaHaTa oT [lpyKecTBOTO crpafga ca Ha obuwa
CTOMHOCT 472 xun.ne..

MHdopmauyma no un. 20, an. 1, 1. 1, 6. ,,6“ ot Hapegba N2 2 3a oTHOCUTENHUA AAN HaA
HenJlaTeHUTe Haemm, JIM3UHIOBU U AapPeHAHU BHOCKM CNPAMO 06LaTa CTOMHOCT HA B3eMaHUATa,
NPOU3TUYALLU OT BCUYKU CKNOUYEHU OT APYKECTBOTO CNOPA3yMeHMA 33 HaeM, IM3UHT U apeHaa.

dakTypupaHuTe npmxoam ot Haem Kbm 31.12.2025 r. Bb3aun3at Ha 4,520 xun. ne. 6e3 A4C.
HennateHnte dpakTypmpaHm Haemun € HACTbNUA NageX 3a naawaHe Kbm 31.12.2025 r. Bb3/1M3aT Ha
10 xun. nB. 6e3 OAC, KaTo OTHOCUTENHUAT UM AAA Bb3nM3a Ha 0,22% OT BCUYKWU CKALOYEHU OT
ApYXeCTBOTO A0r0BOPU 33 HAeM.

Digitally signed
BPABO NMPOMNBPTU ®OHA“ AACULL: ASEN by ASEN
" : STOIMENOV
STOIMEN /o

OV LISEV Date:2026.0327

10:16:26 +02'00'
AceH Jluces

/M3nbaHuTeneH gupekrop/
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OOKNAA HA CbBETA HA AUPEKTOPUTE HA "BPABO NMPOMBbPTU ®OHA" AACUL,
OTHOCHO NMPUNATAHE HA NOJIUTUKATA 3A Bb3HATPAXKAEHUATA HA
Y1IEHOBETE HA CbBETA HA AUPEKTOPUTE HA APYXECTBOTO, PASPABOTEHA B
CbOTBETCTBUE C USUCKBAHUATA HA HAPELIBA Ne 48 HA KOH OT
20 MAPT 2013 T. 3A USUCKBAHUATA KbM Bb3HATPAXKAEHUATA

Hacmosawuam 0oKnad e uzzomeeH om Cveema Ha [upekmopume Ha "BPABO [1POMbPTU
POHA" AACNL e cbomeemcmaue ¢ pasnopedbama Ha yYa. 12, an. 1 om HAPEJbA Ne 48 Ha K®H
om 20 mapm 20132. 30 U3UCKBAHUAMA KbM 8b3HA2paxcdeHuama u npedcmasnsnsa
camocmosmesieH O0OKymMeHM KbM 200UWHUA (puHAHCO8 omyem HA OpyHecmeomo KbmM
31.12.2025 2. [loknadbm cvOvpxca npezsned 3d HAYUHA, MO Koilimo noaumukama 3a
8b3HA2paxcdeHUAMA e npundzaHa npe3 200uHamMa, Kamo e npusaoxceHd UHgopmayua 3a
npunazaHe HA NOAUMUKAMA 3d 8b3HA2paxcdeHUAMa 3a cnedeawyama (puHaHcoed 200UHa.
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1. UHbopmaumuAa OTHOCHO MNpoueca Ha B3eMaHe Ha pelleHUA MpU onpegensHe Ha
NONAUTUKATA 332 Bb3HarpPaXKAeHUATa, BKAIOUMTE/NTHO, aKO e NPUNoXKMUMO, MHopmMauma 3a MaHAaTa
M CbCTaBa Ha KOMMTETa MO Bb3Harpa)KAeHUATa, MMeHaTa Ha BbHLIHUTE KOHCYATaHTU, YUMUTO
ycnyru ca 6unm usnonssaHu npu onpegensaHeTo Ha NOIMTUKATa 3a Bb3HarpaXaeHuaTa

MonuTMKaTa 3a Bb3HarpaxkAeHUATa Ha YneHoBeTe Ha CbBeTa Ha AupekTopute Ha "BPABO
NPOMNBPTN ®OHA" AACUL, (MAn HapuyaHM 3@ KpPaTKOCT cboTBETHO [onuTtmkata, CO wm
[py»KecTBOTO), KaKTO M BCAKO HEMHO U3MEHEHWe U AoMNbAHeHue, ce pa3paborsa oT CbBeTa Ha
AVpeKTopuTe Ha [pyKecTBOTO U ce yTBbpKAaBa oT O6wWoTo cbbpaHMe Ha aKuuoHepuTe.

JercTBaliata KbM HacToAWMA MOMeHT MNMoantrka e paspaboteHa ot C Ha Jpy*KecTBoTo U
oaobpeHa oT 06WOTO cbbpaHMe Ha akuMoHepuTe. B cbOTBETCTBME C HOPMATUBHUTE U3UCKBAHMUA,
Monutnkata e npueTta Ha pefoBHO roguMwHo O6Wo cbbpaHuMe Ha aKumoHepute Ha "BPABO
MPONBPTN ®OHA" AOCUL, npoeaeHo Ha 05.04.2021 r. Ha pegoBHO 3aceaaHne Ha obwoTo
cbbpaHMe Ha akuuoHepuTe, nposeaeHo Ha 23.06.2025 r. nonuTuKaTa e npepasrnegaHa oT
NPUCHCTBALLMTE HA CbOPAHMETO aKLMOHEPU, KaTo B HEeA He ca NPeaNoXKEHN N3MEHEHUA.

Mpw paspaboTtBaHe Ha MNoAnTUKATA 3@ Bb3HArpaxkAeHUATa Ha YneHoseTe Ha C/l Ha "BPABO
MPONBPTN ®OHA" AACULL ca B3eT npeaBua BCUYKM HOPMATUBHM U3UCKBAHUA, KaKTO W
npenopbKkMTe Ha HaunoHanHma Koaekc 3a KOpNopaTMBHO ynpasieHUe.

CvrnacHo pgeictsawarta MNonntuka Ha 4yneHosete Ha CA Ha "BPABO MNMPOMBPTU dOHA"
AOCUL, [pyKecTBOTO HAMA Cb3AafeH KOMUTET MO Bb3HarpaxkaeHuAta. lNpu onpegensaHe Ha
Monutukata, CA Ha "BPABO MPOMBPTU ®OHA" AACULL He e non3BaN BbHLWHU KOHCYATaHTH.

MonAnTMkata MMa 3a UEeN [a YCTAaHOBM OOEKTUBHWU KpuUTepuM Mpu onpepensHe Ha
Bb3Harpa*kAeHUATa Ha KOPMNOPATUBHOTO PHLKOBOACTBO Ha KOMMAHMATA, C Oraed npuBAnYaHe u
3a4bprKaHe Ha KBaAMOULUMPaHU U NOANHW YNEeHOBe Ha CbBeTa U MOTUBMPAHETO MM Aa PaboTaT B
MHTEpec Ha KOMMNaHMATA U aKuMOoHepuTe, KaTo M3barsaT noTeHUManeH U peaneH KOHGAMKT Ha
nHTEepecwu.

Ot npuemaneto i, "BPABO MPOMBPTU ®OHA" AACUL, e npwunarano MNonutmkata 3a
Bb3HarparkAeHuATa Ha u4neHosete Ha C[, B CbOTBETCTBME C HOPMATUBHWUTE M3UCKBAHWUA 3a
ny6AnNYHUTE APYHKECTBA, LenunTe, AbrOCPOYHUTE MHTEPECU M CTPaTermaTa 3a 6baelLo passmThe Ha
OPYKeCTBOTO, KAKTO M PUHAHCOBO-MKOHOMUYECKOTO MY CbCTOAHME, B KOHTEKCTA Ha HALMOHaAHATa
N eBponeiicka MKOHOMMYECKa KOHIOHKTYpa, NP OoT4UTaHe npenopbKkute Ha HaumoHanHua Kogekc
32 KOPNOPATMBHO yNpaBJ/ieHMe.

2. MHd)OpMaLlMﬂ OTHOCHO OTHOCUTE/IHaTa TeXeCT Ha MNPOMEH/IMBOTO U NOCTOAHHOTO
Bb3HarpaxgeHue Ha yneHoBeTe Ha ynpasute/IHNTe U KOHTPOJ/IHUTE OPraHun

CbrnacHo aencreawata MNonmtmka Ha "BPABO MPOMBPTU ®OHA" AACUL, OpyKecTBoTO
MOKe [a M3naalwa Ha yneHoBeTe Ha C[ KaKTO MOCTOSAHHO, Taka U AONbAHUTENHO (BOHYCHO)
Bb3HarparkaeHue, no peweHue Ha O6WOTO cbbpaHMe Ha akUMOHepuUTe.
lNocToAHHOTO Bb3HarparkaeHue Ha yneHoseTe Ha C/ we ce akTyaausmpa B 3aBUCMMOCT OT
AOCTUraHe Ha onpegeneH pasmep 6anaHcoBaTa CTOMHOCT HA HETEKYLLUTE aKTUBK Ha [py»KecTBOTO,
KaKTo cnenBa:
e Ot1 a0 10 mununoHa nesa: 1 000 (xunspa) nesa
e Ot110 g0 50 mmunnoHa nesa: 2 000 (aBe xunaan) nesa

e Hap 50 mnnunoHa nesa: 2 600 (ABe XMNAAM M LLECTCTOTUH) NeBa

MeceyHOTO Bb3Harpa)kgeHme Ha uyneH Ha C[ He MoOXe fa HAAXBbpAA OrpaHUYEHMUAT],
npeasuaeHu B Yn. 44 an. 2 ot ycrasa Ha [py»KecTBoTo, @ UMeHHO 1% OT KanuTana.
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CbrnacHo gencteallata NnoUTUKA AONbAHUTENHOTO Bb3HarpaxKaeHue cneaga Aa otymTa:

e 334b/MKEHMATA M NPUHOCA Ha BCEKU eAMH YNeH Ha CbBeTa B AEWHOCTTA M pe3ynTaTuTte Ha
[ PY*KeCTBOTO;

e Bb3MOXKHOCTTA 3a NOAOO0P M 3a4bPrKaHEe HA KBaNUDULMPAHU U NOAHU YNEHOBE Ha CbBETA];

e HannumeTto Ha CbOTBETCTBME HA MHTEPECUTE Ha YNEHOBETE HA CbBeETa C AbAFOCPOYHUTE
WHTEepecu Ha APYKeCTBOTO.

Mpe3 2025 r. yneHoseTe Ha C[, ca nony4yasBanm camo NOCTOAHHW Bb3HArpa*kaeHmA.

Mpe3s 2025 r. Ha uyneHoBeTe Ha C[l He ca M3NNaWaHW, CbOTBETHO HE Ca HauyuCNABaHWU
NPOMEHANBM Bb3HArpaXKAeHus.

3. UHdopmayua OTHOCHO KpUTEpUUTE 32 NOCTUIHATU PE3yNTaTU, Bb3 OCHOBA Ha KOUTO ce
NpeaoCcTaBAT OMNUMU BbPXYy aKUUK, aKUUMU HA [PYXKeCTBOTO WMAUM ApYyr BuUA, NPOMEHIUBO
Bb3HarpaxkgeHue n obacHeHue Kak Kputepuure no un. 14, an. 2 u 3 or Hapepgba 48 gonpuHacar
3a Ab/IFOCPOYHUTE UHTEPECU Ha APYKECTBOTO

CbrnacHo geiicteawara MoanTUKa 3a Bb3HarpaxxaeHuata Ha yneHoseTe Ha CA Ha "BPABO
NPOMBPTN ®OHA" AACUL, He e npenBuAEHA Bb3MOXKHOCT 3a NPefoCTaBAHE Ha ONUUU BbPXY
aKLUMK, aKLMKN HA APYKECTBOTO HA Y1EHOBETE HA KOPNOPATUBHOTO PHKOBOACTBO, NOPAAM KOETO He
ca pa3paboTeHn TaKMBa KpUTEPUMN.

»BbPABO MPONBPTN ®OHA" AACUL, moke Aa nsnnawa Ha YneHosete Ha CL, AONBAHUTENHO
(boHYCHO) Bb3HarpaxaeHue, KakTo cneaBa:

® [IOMb/IHUTE/IHO Bb3HarpaxkAeHne Ha U3NbAHUTENHUA YneH Ha CL B pa3amep Ha 0,9% (oeset
[eceTu oT NPOLEHTa) OT HeTHaTa neyanba Ha [py*KeCcTBOTO U B Cyyait Ha Nnpoaarkba - 0,5%
(nonoBMH NPOLEHT) OT pas/iMKaTa Mexay LeHaTa Ha NnpuaobuBaHe U LeHaTa Ha npoaaxba
Ha CbOTBETHMA MHBECTULMOHEH UMOT.

® [ONbAHUTENHO Bb3HarpaxaeHue Ha uneHoseTe Ha C[, Ha KOMTO He € BbH3/IOKEHO
ynpaBAeHneTo - B pasmep Ha 0,5% (NonoBMH NPOLLEHT) OT HETHaTa Nevyanba Ha [lpy*KecTBoTo
M B ciyyalh Ha npogaxkba 0,5% (NONOBMH NPOULEHT) OT pas/iMKaTa MeXay LeHaTa Ha
npoaaxba 1 ueHata Ha NpuaobmnBaHe Ha CbOTBETHWUA NHBECTULIMOHEH MMOT.

3a nepuoga 01.01.2025 r.- 31.12.2025 r., Ha uneHoBeTe Ha C[ Ha [py*KecTBOTO He ca
M3NNaLWaHn AONbAHUTENHWN (BOHYCHW) Bb3HArpaxaeHus.

4. MNMoAacHeHue Ha npunaraHUTe metToau 3a npeueHkKa Aaaun ca Usnb/IHEHU KpUtTepunTte 3a
NOCTUrHaTUTE pPEe3ynTatu, NoOACHEeHne OTHOCHO 3daBUCUMMOCTTA MeXXAY Bb3Harpa>geHumeto u
NOCTUTHATUTE PEe3yNTaTu,

3a nepnoga ot 01.01.2025 r. - 31.12.2025 r., yneHoseTe Ha C[l Ha ApyXKecTBOTO Ca
nonyyaBasnM camo MOCTOAHHO Bb3HarpakAeHue, pasmepbT Ha KoeTo e 6MN0 MnocTaBeHo, B
3aBMCUMOCT OT AOCTUraHe Ha onpeaeneH pasmep Ha 6anaHcoBaTa CTOMHOCT Ha HETEKYLUUTE aKTUBM
Ha APYXecTBOTO. PasamepbT Ha M3NNALLAHOTO NOCTOAHHO Bb3HArpaXAeHue He e HeNOCPeACTBEHO U
NpsKo 06BbP3aHO C MOCTUrHATU pe3ynTaTu. Tbil KaTo 3a OTYETHUA nepuod [Apy*KecTBOTO He e
M3NNaLWano AONbAHUTENHO (BOHYCHO) Bb3HarpaskgeHue Ha uyneHoseTe Ha C[, He e Hanuue U
paspaboTeHa MeToAMKAa 3a M3BbLPLIBAHE HA MpPELEHKa, Aanu ca M3MbJAHEHU KpuUTepuute 3a
NOCTUIHATU PE3YATaTU OT OTAE/IHUTE YIEHOBE Ha CbBeTa.

B cnyyali ye Ha No-KbCceH eTan ce npeLeHn 3a HeobxoaAnmo Ha yneHoseTe Ha C[ Ha ,bpaso
MNponbptn doHa” AACUL, pa 6bae u3nNNawaHo AOMNbAHUTENHO (BOHYCHO) Bb3HarpaxkaeHwe,
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CbracHO AelncTBallaTa NOIMTMKA, TOBA Le CTaHe NPU CbOTBETHO CMa3BaHe Ha pasnopenbaTa Ha ua.
1168, an. 1 ot 3MNMUK, a MmeHHO camo cnep U3pPUYHO peLleHne OT CTpaHa Ha obwo cbbpaHune Ha
aKLMOHepUTe, KaTo e ce pa3paboTaT KpUTepumn 3a NOCTUTHATK Pe3ynTaTn OT AENHOCTTA Ha BCEKM
eauMH OoT uneHoseTe Ha C[. PaspaboteHuTe KpuTepuu LWe HacbpyaBaT CTabMAHOCTTA Ha
APYXKEeCTBOTO B AbATOCPOYEH MAAH M LWe BKAYBAT HePMHAHCOBWM MOKasaTenn, KOUTO ca OT
3HaYeHMe 33 Ab/rOCPOYHATA My AEMHOCT, KAaTO HaNnpMMep CrnasBaHe Ha NPUNOKMMUTE NPaBUAA U

npoueaypy.

5. OCHOBHMTe NnawaHua U 060CHOBKA Ha roguLliHaTa CXema 3a u3naauiaHe Ha 60Hycu
1/Vnn Ha BCMUKU APYrM HENapUYHU A,O0MBAHUTENIHN Bb3HarpaXkaeHun

OcBeH nony4aBaHWUTE MNOCTOAHHM Bb3HArpaxXaeHuWa U npeasuaeHata Bb3MOMKHOCT 3a
M3nNnawWwaHe Ha AONBbAHUTENHO (DOHYCHO) Bb3HarpaxaeHue Ha yneHoseTe Ha C[l, B gencTBawata
NMonuTuka 3a Bb3HArpaXKAeHuUATa He ce npeaBuKAa Bb3MOMXKHOCT 33 M3NAalWaHe Ha Apyru
Henapu4yHU AONBAHUTENHU Bb3HarpaxaeHuna. CboteeTHO 3a nepuoga 01.01.2025r.-31.12.2025r.,
LOpyKecTBOTO He e 1U3NaaWwano Apyrn HenapuyHU AONbAHUTENHN Bb3HArpaXaeHna Ha YyneHoseTe
Ha ynpaBuUTENHWNA OpraH.

6. OnMcaHMe Ha OCHOBHUTE XapaKTEPUCTMKMU Ha CXemaTa 3a AONMbJAHUTENHO A06p0oBOHO
NEHCMOHHO ocurypsiBaHe U MHGOpMaLUA OTHOCHO NNaTeHUTE U/MAN OBAKUMUTE BHOCKU OT
APYKECTBOTO B N0/132 HAa CbOTBETHUSA YJIEH Ha YNPaBUTE/IEH UM KOHTPOIEH OPraH 3a CbOTBeTHaTa
duHaHcoBa roguMHa, KOraTo e NPUAOKMMO

Mo oTHowWweHe Ha YneHoseTe Ha CA Ha ,BPABO MPOMBPTU OHA AACULL B nonnTHKaTa 3a
Bb3HArparkAeHMATa, He € NpeaBUAEH AHTAXMMEHT 33 M3NAalWaHe Ha BHOCKM MO AONbAHUTENHO
A06POBO/IHO NEHCMOHHO OCUIypPsABaHE Ha Y1eHOBETe Ha CbBETa Ha AMPEKTopUTe Ha [lpy*KecTBOTO.
3a OTYETHMA Mepuos He Cca HaAuLe 3a4b/KEeHMA Ha [py*KecTBOTO 3a BHACAHE Ha BHOCKWU MO
AONbAHUTENHO A0OPOBONHO NMEHCMOHHO OCUrypsiBaHe, B MO0J13a Ha AMPEKTOPUTE 33 OTYeTHaTa
¢$UHaHCOBaA roguHa.

7. Uudopmauua 3a nepuoauTe Ha OTNAraHe Ha M3NNALWAHETO Ha MNPOMEH/IMBUTE
Bb3HarpakgeHus

B aeiicTBawaTta [oNAnTUKA 3a Bb3HarpaxaeHuaTa Ha YneHoseTe Ha CbBeTa Ha ANpPEKTopUTe
Ha "BPABO MPOMBPTU ®OHA" AACUL, He ca onpeaeneHn nepuoam Ha oTaaraHe Ha usniawaHeTo
Ha TaKMBa Bb3HarpaxAaeHua, npeasna KOeTo He Ca HAaYMC/IABAHMW, PECNEKTUBHO HE Ca M3NAALLAHMU
TaKMBa Bb3HaArpaXaeHus.

8. Undopmauyusa 3a noauTUKaTa Ha obeseTeHUATa NpyU NpeKkpaTaABaHe Ha A0rosopuTe

B aeiicTBawaTta [MoaAnTUKA 3a Bb3HarpaxaeHuaTa Ha YneHoseTe Ha CbBeTa Ha AUpPEKToOpUTe
Ha "BPABO MPOMBPTU ®OHA" AACUL, ca Hanuue Knaysun, npeasmKaalim ycnoBusa u obesueteHums
Nnpu NpeKpaTABaHe Ha AOr0BOP CAaMO C U3MbJHUTENEH Y/1EH HA CbBETA Ha ANPEKTOPUTE.

Jokonkoto 3a nepnoga ot 01.01.2025 r. —31.12.2025 r., He e HACTLNKUAO NpPeKpaTABaHE Ha
[0roBopa € M3NbAHUTENHUA YieH Ha CbBeTa Ha AUPEKTOpUTE, 32 OTYETHUA Nepmnog He ca Hanuue
n3nnawaHm obesleTeHna 3a NpeKkpaTaBaHe Ha A0roBopa C U3NbAHUTENHUA YNEeH Ha CbBeTa Ha
AnpekTopuTe.
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9. UHdopmauma 3a nepuopa, B KOMTO aKUUMTE He Morat ga 6baaT npexsbpasHU U
onuuuTe BbPXY aKuMM He moraT ga 6baaT ynpa)KHABaHU, NPU NPOMEH/IMBU Bb3HarpaXkaeHus,
OCHOBaHM Ha akuum

[pyKecTBOoTO He NpeaBMKAa NpPefocTaBAHE Ha YneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha
ONUMN BBPXY aKLUN UM aKLMK Ha APYXKECTBOTO, MOPaAMN KOETO He e NPUI0KUMA MHPopMaLms 3a
nepuvoaa, B KOUTO aKLMUTE HEe MOraT Aa 6baaT NPexsbPIAHM M ONUUUTE BbPXY aKLMM He moraT Aa
6baaT ynpaxKHABAHM.

10. WUHdopmauua 3a NOAUTUKATA 33 3ana3BaHe Ha onpegeneH 6poit aKuMK A0 Kpasa Ha
MaHAaTa Ha Y1eHOBeTe Ha YNPaBUTENIHUTE U KOHTPOJIHUTE OpraHu cnea usTuyaHe Ha nepuoaa no
T.9

[py>KecTBOTO He c/ieaBa MNOAUTMKA 3a 3anas3BaHe Ha onpegesieH 6pol akumMM 40 Kpasa Ha
MaHAaTa Ha Y/IeHOBETE Ha CbBETa HA AMPEKTOPUTE C/es, U3TUYAHE Ha onpeaenieH nepuoa.

11. WHbopmauma OTHOCHO AOrOBOPUTE HA YNEHOBETE Ha YNPABUTE/IHUTE U KOHTPONIHUTE
OpraHu, BKAIOUUTE/IHO CPOKA Ha BCEKU A0OroBop, CPOKa Ha Npeau3BecTMeTOo 3a NpeKkpaTaBaHe U
AETalinn OTHOCHO obesweTeHnaTa u/Mnm apyru Ab/HKMMU NAALLAHUA B Cly4ald Ha NPeaCcPOYHO
npeKkpaTaBaHe

e WHdopmauma OTHOCHO JOroBopuTe Ha uieHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha
ApyxecrtBoTo 3a nepuoaa ot 01.01.2025 r. - 31.12.2025 r.

AceH CtonmeHoB Jluces — U3NbAHUTENEH ANPEKTOPp U YyneH Ha Ca;

Cpok Ha 0ozosopa - AceH JluceB e n3bpaH 3a U3NbAHUTENEH AMPEKTOP M YneH Ha CA Ha
yypegutenHo cbbpaHme ot 15.08.2017 r., BNuCaH B TbProBCKUA PErnCTbP WM pPerucTbpa Ha
IOPUANYECKUTE NMLA C HECTOMAHCKa Uen KbmM AreHuuAata No BMMCBAHMATA NO NapTuMhata Ha
Apy*ectBoTo Ha 21.08.2017 r. Ha n3BbHpeAHO 0610 cbbpaHuMe Ha akuuoHepuTe Ha [pyKecTBoTo,
nposeaeHo Ha 28.08.2020 r., AceH Jluces e u3bpaH 3a 4neH Ha C/[l 3a HOB neTroAuillieH MaHAaT.
CpOKbT Ha A4OroBopa € A0 AaTaTa Ha U3TUYaHe Ha maHaaTta 28.08.2025 r. Ha nocnheagBawo peaoBHO
3acefaHue Ha 06uo cbbpaHue Ha akuMoHepuTe, NpoBeaeHO Ha 23.06.2025r., MaHAATLT Ha -H
Jlnces e npoabAXKeH C HOBM 5 rogMHW, CYMTAHO OT gaTaTa Ha BMMCBaHe Ha 0b6CTOATENCTBOTO, a
nmeHHo go 23.06.2030r. ;

Cpok Ha npedussecmue 3a npekpamsasaHe Ha 0o2o8opa — be3 npean3BecTUE;

demalinu omHocHo obe3wemeHuama u/unu opyau ObAXUMU MNAAULAGHUA 8 cay4ali Ha
npeocpo4Ho npekpamsasaHe — CbrnacHo npuetata oT OCA NOAUTMKA 33 Bb3HArparkAeHuATa, npu
npeKkpaTsaBaHe Ha A0roBopa € U3Nb/jHUTeneH yned Ha CA Ha "BPABO MPONBPTU ®OHA" AACUL],
nopaau MsTMYaHe M HenoAHOBABaAHE Ha MaHAaTa, 3a KOWUTO e u3bpaH, [py*KeCcTBOTO He Ab/XKM
obesuleTeHme.

MNpu npekpaTABaHe Ha A0roBopa Ha M3MbAHUTENHUA YneH Ha C[ Ha "BPABO MPOMBLPTU
dOHA" AACUL npean n3TMYaHe Ha MaHAaATa, 32 KOMTO e U3bpaH, B CAy4am PasNYHU OT:

e Bb3HMKBaHe Ha obcroaTencTBa, MNpeacTaBnaABalWlM  HOPMaTMBHa  3abpaHa,
npenAaATcTBalLa ynpaxkKHsaBaHe GyHKUMUTE Ha YneH Ha CO 1 U3NbAHUTENHUA YNeH

e CMDBPT UM NOCTaBAHE NoA 3anpeLweHne Ha U3NbHUTENIHUA YNeH;

e /3BbpLUBAHE Ha AENCTBUA UK Be3aeNcTBUA, NPUYNHABALLM Bpeam Ha [pyKecTBOTo;

e /3BbpLUBAHe Ha HApyLLeHMA Ha 3aKOHa, ycTaBa Uan peweHmnaTa Ha O6wWoTo cbbpaHue
Ha aKUMOHEepUTE, KaKTO U NPU CUCTEMHM HapyLIEHUA Ha 3a4b/IXKEeHMATa NO A40roBOpP 3a Bb3/araHe
Ha ynpasneHue, LpyecTBOTO ce 3aAb/KaBa Aa 3aniaTu obe3weTeHne B pa3mep Ha TPOMHMA
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pasmep Ha OpyTHOTO Bb3HarpaxJeHue A0 OCTaBalllMA CPOK Ha A0roBopa 3a Bb3saraHe Ha
ynpaBneHne, BKAKOYUTENHO AONbAHUTENHU (BOHYCHWM) Bb3HArpakAeHusa, HO He MO-Masiko OT
100,000 (cTo xunaan) eBpo u obesuleTeHne, CbOTBETCTBALWLO Ha HEM3MNON3BAHUTE HEMNPUCHCTBEHMU
AHW.

MaKCMMaNHUAT pa3mep Ha Ab/KUMOTO obesleTeHne Npu NpeAcpOYHO NpeKpaTABaHe Ha
[0roBopa € U3NbJHUTE/IEH Y/IEH Ha CbBeTa Ha AMpekTopuTe Ha "BPABO NMPONBPTU ®OHA" AACKL,
He MOoXe A3 HagXBbpasa 06LWMA pa3mep Ha obesweTeHnsTa.

MNpn Hecna3BaHe Ha CpPOKa Ha Npeau3BecTUETO NpU NPeacpodYHO NpeKpaTABaHe Ha
[0roBopa C U3Nb/IHUTE/IEH YNEH Ha CbBeTa Ha gupekTopuTe Ha "BPABO MPOMBPTU ®OHA" AACKL,
KOraTo MHULMATMBATA 33 NPEKPaATABAHETO € Ha U3NBAHUTENHUA YSEH, AbKUMOTO obe3leTeHne He
MOXKe @ HaaXBbpAa 3 HEroBU BPYTHM MeCeYHM Bb3HarpaxkaeHums.

Mpn npeacpoYyHO NpeKpaTABaHe Ha A0roBopa C M3MbAHUTENEH YNeH Ha CbBeTa Ha
avpektopute Ha "BPABO TMPOMBPTU $OHA" AACUL, nopaam HecnasBaHe Ha KnaysaTa,
3abpaHABalla M3BbPLIBAHETO HA KOHKYPEHTHa AEMHOCT Ab/IKMMOTO 0be3leTeHne He MoXKe Aa
HaAXBbpPAA 3 HErOBU BPYTHU MECEYHMN Bb3HarparkaeHus.

ObwuAT pasmep Ha obeslieTeHUATa cnenBa Aa He HaZBULLABA CymaTta OT M3NnaTeHuTe
roAVLWHM NOCTOSAHHM Bb3HarpaXAeHusa Ha INLETO 3a 2 FOAUHMU.

MpeasuaeHuTe obesleTeHMA He ce AbXKAT, B C/ly4ald Ye NpeKpaTABaHETO Ha A0roBopa ce
AbKU HA HE334,0BOIMTENHM PE3YNTATM U/UNU BUHOBHO NOBEeAEHUE HA U3MbAHUTENHUSA OUPEKTOP.

KoHcTtaHTHH Bacunes MNpoaaHos -[peacenaten n yned Ha CA;

Cpok Ha 002080pa - KoHCTaHTUH [MpogaHoB e u3bpaH 3a yneH Ha C[, Ha yypeauTenHo
cbbpaHue ot 15.08.2017 r., BNucaH B TbProBCKUS PErUCTbP KbM AreHumsaTa no BMNMCBaHMATa Mo
naptmaarta Ha gpyxectBoto Ha 21.08.2017 r. CpoKbT Ha A0roBopa e 40 gaTaTta Ha M3TMYaHe Ha
maHgaTta 15.08.2020 r. Ha m3BbHpeaHO o060 cbbpaHMe Ha akuuMoHepuTe Ha J[py»KecTBoTo,
nposeaeHo Ha 28.08.2020 r., KoHcTaHTUH MpoaaHoB e n3bpaH 3a uneH Ha C/l 3a HOB nNeTroguLleH
maHaat. CpoKbT Ha 40rosopa e A0 gaTata Ha u3TnvaHe Ha maHgaTta 28.08.2025 r. Ha nocneasalto
penoBHO 3aceAaHue Ha obuo cbbpaHue Ha akunmoHepute, nposeaeHo Ha 23.06.2025r., maHAATbLT
Ha r-H [lpogaHoB € nNpoAbAXEH C HOBM 5 roauHW, CYMTAHO OT pJaTtaTa Ha BMWUCBaHE Ha
obcToATencTsoTo, a UMeHHo ao 23.06.2030r. ;

Cpok Ha npeduszsecmue 3a npekpamsasaHe Ha 0o2osopa — be3 npeansBecTue;
Hdemalinu omHocHo obe3wemeHUAMa u/unu Opyau ObAXUMU MNAQUAHUA 8 cayvall Ha
npedcpo4Ho npexkpamssaHe - JorosopsbT ¢ KOHCTaHTUH NpoaaHoB, B KAYECTBOTO My Ha YaeH Ha

ynpasutenHma opraH Ha ,,BPABO MPOMBPTU ®OHA“ AOCUL, e ckntodeH NpU MUHUMANHO
N3NCKyemuTe OT NPUIOKMMaTa NpaBHa ypeaba obeswereHna Nnpu npekpaTaBaHe Ha AeMHOCTTa.

Bnagncnas Anmuntpos XpUCTOB — HE3aBUCUM YneH Ha CA

Cpok Ha 0o2o80pa — Bnaancnas Xpuctos e u3bpaH 3a HesaBucKMm YneH Ha Cll Ha ,Bpaso MponbpTtu
®onp” AOCUL, Ha n3BbHPEaHO 0610 cbbpaHMe Ha aKuuoHepuTe, nposeaeHo Ha 29.08.2019 r.
CbWwMAT € BNUCAH NO NapTuaaTta Ha [pyXKecTBOTO B TbproBCKMA PerucTbp Kbm AreHuuaTta no
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BnucBaHusaTa Ha 09.09.2019 r. Ha n3BbHpeaHo o610 cbbpaHne Ha akuuoHepuTe Ha [pyKecTBoTo,
nposeaeHo Ha 28.08.2020 r., Bnagncnae XpuctoB e nsbpaH 3a yneH Ha C/[l 3a HOB neTroguLleH
maHaat. CpoKbT Ha 40rosopa e A0 gaTata Ha u3TtnvaHe Ha maHgaTta 28.08.2025 r. Ha nocneasalLo
penoBHO 3aceAaHue Ha obuo cbbpaHue Ha akunmoHepute, nposeaeHo Ha 23.06.2025r., maHAATHLT
Ha r-H XpUCTOB € NPOAbAXKEH C HOBU 5 roANHN, cHMTAHO OT AaTaTa Ha BNMCBaHe Ha 06CcToATeNCTBOTO,
a UmeHHo 8o 23.06.2030 .

Cpok Ha npeduzsecmue 3a npexkpamsasaHe Ha 002080pa — 6e3 npean3BecTue;

Hdemalinu omHocHO obe3wemeHUAMAa u/unu Opyau ObAXUMU NAAUAHUA 8 cayvall Ha
npeodcpo4Ho npekpamsasaHe - [orosopdvbT ¢ Bnagucnas XpuctoB, B Ka4eCcTBOTO My HA YNEH Ha
ynpasutenHma opraH Ha ,,BPABO MPOMBPTU ®OHA“ AOCUL, e cknoyeH NpU MUHUMANHO
N3NCKyemuTe OT NPUIOKMMaTa NpaBHa ypeaba obesweTeHna Nnpu npekpaTaBaHe Ha AeMHOCTTa.

12. [MMbAHMAT pasmep Ha Bb3Harpa)KAeHUeTo U Ha ApyruTe matepuanHu CTUMYAU Ha
yYNeHoBeTe Ha YNpaBUTE/IHUTE U KOHTPOJIHUTE OPraHu 3a CboTBeTHaTa PuHaHCOBa roguHa

Tpute umeHa AnbXxHOCT NleBa
AceH Jluces M3nbaHuTEeNeH AnpekTop 1 YieH Ha CbBeTa Ha AupeKTopuTe 31200
KoHcTtaHTHH MNpoaaHoB Mpeacepaten n uneH Ha CbBeTa Ha ANpPeKTopUTe 31200
Bnagucnas Xpucros YneH Ha CbBeTa Ha gupeKTopuTe 31200

13. UHPopmaumAa 3a Bb3HArParKAeHUETO Ha BCAKO nuue, KoeTo e 6uMno uneH Ha
ynpaBuTEe/IeH UM KOHTPONEH OpraH B Ny6/MYHO ApYyXKecTBO 3a onpepeneH nepuog npes
cboTBeTHaTa PUHAHCOBA roAuHa:

a) NbAHMA pa3smep Ha U3NAATEHOTO U/WAWM HAUYUCNEHO Bb3HArpaXKAeHue Ha ULETOo 3a
cboTBeTHaTa GUHAHCOBA roaguHa
Mpe3 2025 r. ca HAYUCNEHU U U3NATEHWN CNegHUTE BPYTHM Bb3HarpaxKaeHns

Tpute UmeHa OnbXHOCT NeBa
AceH Jluces M3nbaHUTENEH ANPEKTOP M YieH Ha CbBeTa Ha AnpeKTopuTe 31200
KoHctaHTHH lMpogaHos Mpeacepaten Ha CbBeTa Ha AUpeKTOopUTe 31200
Bnagucnas Xpucros He3aBucum uneH Ha CbBeTa Ha AnpeKTopute 31200

6) Bb3HaArpa)kgeHMeTo U ApYyrM MaTepuasHM U HemaTepuasiHU CTUMYAU, NONYYEHU OT
NINLUETO OT ApYyrKecTBa OT CbLyaTa rpyna.
Mpe3 2025 r. yneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE He ca NoAy4aBaaun Apyru maTepuasHu u
HemaTepuasHu CTUMYU.

B) Bb3HarpaxkaeHue, nNojiyueHo OoT MLeTo noa ¢opmarta Ha pa3npegeneHue Ha nedyanbara
n/nnm 60HycU 1 OCHOBaAHUATA 33 NPEAOCTABAHETO UM
Mpe3 2025 r. yuneHoBeTe Ha CbBeTa Ha anpekTopuTe Ha "6EPABO MPOMBPTU ®OHA" AACUL,
He ca No/NyyYaBa/nM Bb3HarpaxaeHuve ot [pyxectBoTo nog ¢dopmata Ha pasnpegeneHue Ha
neyanbata u/mau gpyrn 6oHycwm.

r) BCMUKM JAONBAHUTENHM NAAWAHMA 3a YCAYrW, NPefoCcTaBeHUM OT JINLETO U3BBbH
06uyaitHuTe My PyHKLMMU, KOraTo Noao06HMU NNaLwaHUA ca JONYCTUMM CbI/IACHO CK/TIOUYEHUA C Hero
Aorosop
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JoroBopuTte c yneHoseTe Ha CbBeTa Ha AnpeKkTopuTte Ha "BEPABO MPOMNBPTU ®OHA" AACUL],
He NpeaBuMKAAT M3BbPLUBAHE Ha AOMbAHUTENHM NALLAHMA 3@ YCIYrK, NPeaoCcTaBeHN OT MuaTa
N3BBH 0BNYANHUTE UM DYHKUMMN.

A) nnateHoTo u/unmn HauncneHo obeswereHne NO NOBOA NPeKpPaTABaHe Ha PyHKLMUTE My
no Bpeme Ha nocsegHata PUHaAHCOBaA rogMHa
3a nepuoga 01.01.2025 r. — 31.12.2025 r. "6PABO MPOMBPTU ®OHA" AACUL, He e
n3nnawano obeswetTeHe No NOBoOA NpeKpaTaBaHe Ha GyHKUMUTE Ha YneH Ha C/.

e) obLia oueHKa Ha BCMYKMU HenapuyHu obnaru, NnpupaBHEeHU Ha Bb3HarpaXkAeHus, U3BbH
nocoyeHute B 6ykemu "a" -"a"

Mpe3 2025 r. HUKOM OT YneHoBeTe Ha CbBeTa Ha aAnpekTopuTe Ha "BPABO MPOMBPTUN ®OHA"
AACUL, He e nonyyaBan HenapuyHm obnarm, NPMpPaBHEHW Ha Bb3HArpaXKAeHUA, N3BbH NOCOYEHUTE

n 1

B 6bykeun "a" -"4".

) uHPOpMaLMA OTHOCHO BCMUKU NpPeaoCcTaBeHU 3aeMM, NNaLAHUA Ha COLMANHO-6UTOBM
pa3xoaum v rapaHLUM OT APYXKECTBOTO U/IM OT HEFrOBU A bLLEPHU APYIKECTBA UM APYIU APYIKECTBA,
KOUTO ca npegmeT Ha KOHCONMAAUUA B roaUWHNA My GUHAHCOB OTUYET, BK/IKOUYUTENIHO AAHHM 3a
OCTaBalL,aTa HeM3niaTeHa YacT U IMXBUTe

Mpe3 2025 r. No OTHOLWEHWE HA HMKOW OT yneHoBeTe Ha C/l He ca HanAuue NpeaoCTaBeHM
3aemn ot "BPABO MPONMBPTN ®OHA" AACUU, nnawaHuAa Ha coumanHo-6UTOBM pasxoaun u
rapaHumm oT [pyXecTBOTO WM OT HEroBOTO AbLLEPHO APYMKECTBO, KOETO € npegMeT Ha
KOHCOIMAAUMA B roAUWHMA My PUHAHCOB OTYET.

14. WHdopmauma NO OTHOLIEHUE HA aKUMKUTE U/UaAn onuuuTe BbPXY akuuu n/muam apyru
CXeMM 3a CTUMY/INPaHE Bb3 OCHOBA HA aKLUK:

a) 6poii Ha npeanoKeHUTe ONUUM BBPXY aAKLUM WAN NpeaoCTaBeHUTe aKuuu OT
[pyKecTBOTO Npe3 cboTBeTHaTa PUHAHCOBA rOAUHA U YCIOBUATA, NPU KOUTO Ca NpPeasioXKeHM,
CbOTBETHO NpeAoCTaBeHu;

6) 6poit Ha ynparKHeHUTe ONLMKU BbPXY aKLUM Npe3 CboTBeTHaTa GUHAHCOBA roguMHa U 3a
BCAKA OT TAX, 6pOi1 Ha aKLMUTE U LieHaTa Ha YNpaXKHABAHE Ha ONUUATA MU CTOMHOCTTA Ha IMXBaTa
no cxemara 3a CTUMy/ZIMpaHe Ha 6a3a aKuMM KbM Kpaa Ha PMHaHCOBaTa roauHa;

B) 6poii Ha Heynpa)XHEHUTe ONuUMU BbPXY aKUUM KbM Kpas Ha ¢puHaHcoBaTa roauHa,
BK/IOUMTE/IHO AAaHHU OTHOCHO TAXHATA LieHa U gaTa Ha ynpa)XHABaHEe U CbLLECTBEHU YC/10BUA 3a
ynpaXHABaHe Ha NpaBarTa;

r) BCAKaKBM NPOMEHU B CPOKOBETE M YCNOBUATA Ha CbLUECTBYBALLM ONUUM BbPXY aKkuum,
npueTtu npe3 ¢puHaHcoBaTa roguHa.

CbrnacHo peictBawarta [MoAnTUKa 3a Bb3HarpaxkaeHuata Ha uyneHoBeTe Ha CbBeTa Ha
avpektopute Ha "BPABO NMPOMBPTU ®OHA" AACULL He e npeaBuaeHa Bb3MOXHOCT 3a
npeaocTaBaHe Ha ONUMKU BbPXY aKUMKU, aKUMK Ha pyXKeCTBOTO AU APYTM CXEMM 33 CTUMYIMpPaHe
Bb3 OCHOBA Ha aKLUWM HA YNEHOBETE Ha KOPNOPATUMBHOTO PHbKOBOACTBO.

15. TloauMwHO M3MeHeHMe Ha Bb3HarpaxkaeHueTo, pesynTaTuTe Ha APYKEeCTBOTO U Ha
CpeAHuUA pa3mep Ha Bb3Harpa*KAeHUATa Ha OCHOBA Ha Mb/IHO PabOTHO Bpeme Ha CAYXKUTenuTe B
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APYXKECTBOTO, KOUTO He Ca AMPEKTOpU, Npe3 npeaxoaHUTe NoHe neT GUHAHCOBU FOAMUHM,
npeacTaBeHy 3ae4HO0 No HaUMH, KOUTO Aa NO3BONABa CbNOCTaBAHe.

NHbopmaumAaTa OTHOCHO M3MEHEHMETO BbB Bb3HArpaxKAeHWeTo Ha yneHoseTe Ha C/ Ha
,BPABO MPOMBPTU ®OHA" AOCWUL, Bb3 OCHOBa Ha MOCTUIHATUTE PEe3ynTaTu OT APYKECTBOTO,
KaKTO U cpedHuA pa3mep Ha Bb3HArpaxkAeHWATa Ha CAYXKUTeNUTe B APYXKECTBOTO, KOMTO He ca
AVPEKTOpPU e npeactaBeHa B TabauueH Bua. MIHGOpMAUMATA CbrIAaCHO HAcToAWATA TO4YKa ce
npeactasa oT NbpPBMA U3roTBeH pUHaHCOB oT4eT 3a puHaHcosaTa 2018 r. 40 HACTOALWMS MOMEHT.

4. BpyTHO >- Cpepen
pasmep Ha
Bb3HarpaxaeHue
3. Pesyntatn Bb3HarpaxaeHue
1. BpyTtHO 2. CpepeH Ha OCHOBA Ha
Ha Ha OCHOBa Ha
Bb3HarpaxpgeHue pasmep Ha nb/aHO paboTHO
APYKECTBOTO — nb/aHO paboTHO
Ha BCUYKKN Bb3HarpaxpgeHue Bpeme Ha
FoAnna yneHose Ha C/j Ha uneH Ha C/ 3a aktheu Ha CNyXutenu B speme Ha
,BNd“ AACUL, v CNY}KUTenu B
3a rogmHa roguHa APYXKecTBoTO,
APYKecTBoTO,
(8 nB.) (8 nB.) KOUTO He ca
(8 xun. nB.) KOUTO He ca
AVPEKTOopHM 3a AvMpeKTopY 3a
*
roauHa (*) ropuHa (*)
2018r. 21600 7 200 580 N/A N/A
2019r. 69 660 23220 70 707 N/A N/A
UsmeHenne 2019 r. cnpamo o o o
2018 . 8% 3,22% 3,22% 121,91% N/A N/A
2020 . 93 600 31200 68 868 N/A N/A
UsmeHenne 2020 r. cnpamo o o o
2019 1. 8 % 34,4% 34,4% 2,6% N/A N/A
2021r. 93 600 31200 66 652 N/A N/A
U3meHeHue 2021 r. cnpamo o o o
2020 1. 8 % 0,0% 0,0% 3,2% N/A N/A
2022r. 93 600 31200 68 019 N/A N/A
U3meHeHue 2022 r. cnpamo o o o
2021 8% 0,0% 0,0% 2,1% N/A N/A
2023 . 93 600 31200 70077 N/A N/A
N3meHeHue 2023 r. cnpamo o o o
20221 8% 0,0% 0,0% 3,0% N/A N/A
2024 r. 93 363 31121 70811 N/A N/A
UsmeHeHne 2024 r. cnpamo o o o
2023 1. 8% 0,0% 0,0% 1,0% N/A N/A
2025r. 93 600 31200 82 640 N/A N/A
UsmeHeHne 2025 r. cnpamo o o o
2024r1. 8% 0,3% 0,3% 16,7% N/A N/A

(*) Npegsua cneundmkaTa Ha AEMHOCTTA Ha APYKECTBOTO, TO HAMA HAETU CAYKUTENN Ha MbAHO PaboTHO
Bpeme. IMa HaeT eanH CAYKUTEN HA HEMbBAHO PaboTHO Bpeme.

16. UHPopmaumAa 3a ynparKHABAHE HAa Bb3MOMKHOCTTa Aa Ce M3UCKA BpblLiaHe Ha
NPOMEH/IMBOTO Bb3HarpaxkaeHue.

B peictBawarta noamtnka Ha ,BPABO MPOMBPTU ®OHA“ AACUL, He e npeasuaeHa
Bb3MOXHOCT Aa Ce M3MCKA BPbLLAHETO Ha M3NIAaTEHOTO NMPOMEHIMBO Bb3HArparkaeHue.

17. UWHdopmauma 3a BCUUYKM OTKJAOHEHMA OT npoueayparta 3a nNpuaaraHeto Ha
NONIUTUKATA 32 Bb3HArpa*KAeHuATa BbB Bpb3Ka C M3BbHpeaHU obcroatenctsa no ua. 11, an. 13,
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BK/ZIIOYUTE/NIHO pPa3ACHeHue Ha ecTeCTBOTO Ha U3BBHpPeaAHUTe obcToATencTtea M nNocouyBaHe Ha
KOHKpPEeTHUTEé KOMNOHEHTU, KOUTO He Ca NPUN0XKUMMN.

B npueTtata nonutMKa 3a Bb3HarpaxkgeHuAta Ha 4yneHoseTe Ha C[l, He ca onucaHu
N3BBHPEAHM 06CTOATENCTBA, NPU HACTHbNBAHETO HAa KOMUTO € Bb3MOXHO [lpy»KeCcTBOTO BpEMEHHO Aa
He npuaara 4act oT NOANTUKATA 3a Bb3HArpaxaeHuarta. Npeasua ToBa He € HaIMYHA MHpopMaums,
KoATO ga 6bae AOoKNa[BaHA NO HAcToALLATA TOYKaA.

18. WUHPopmauua OTHOCHO nNpuaaraHe Ha MNO/IUTUKATA 3a Bb3HArpa*KAeHuATa Ha
YneHoBeTe Ha CbBeTa Ha gupeKtopute Ha "BPABO NMPOMBPTU ®OHA" AACUL, 3a chepBawarta
¢dunHaHcoBa roguHa

Ha nposegeHo Ha 23.06.2025 r. peaoBHO 3acegaHune Ha 06LoTo cbbpaHuMe Ha akunMoHepuTe,
NOANUTMKATA 3@ Bb3HarpaxgeHuATa Ha yneHoseTe Ha C[ e npepasrnepaHa, Kato B HeA He ca
npeano*KeHm n3MeHeHus.

ASEN Digitally signed by

ASEN STOIMENOV
,BPABO NMPONBbPTU ®OHA“ AAcUL:  STOIMENO usev

Date: 2026.03.27

V LISEV 10:17:01 +02'00'

AceH Jluces
/M3nbnHuTeneH gupektop/
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MHPOPMALIMA OTHOCHO “BPABO NPONBPTU ®OHA” AACUL, CbINTACHO NPUNOXKEHUE Ne 3
KbM 4/1. 10, T.2 OT HAPEABA Ne 2 OT 09.11.2021 I. 3A MbPBOHAYA/IHO U NOC/IEABALLO
PA3SKPUBAHE HA UH®OPMALMUA NPU NYBJIMYHO NPEANATAHE HA LEHHU KHUXKA U
AONYCKAHE HA LLEHHU KHUXA A0 TbProBuAa HA PETYZIUPAH MNMA3AP

1. WHdPopmauua OTHOCHO LEHHUTE KHUXKA, KOUTO He ca AONYyCHaTU A0 TbproBua Ha
perynupaH nasap B Penybauka bbarapua uam gpyra gbpKasa UneHkKa.

Kbm 31.12.2025 r. “6PABO NMPOMBPTU ®OHA” AACULL He e n3aaBano LEHHM KHUXKA, KOUTO
He ca AonycHaTW 3a TbProBUA Ha peryampaH nasap B Penybnuka bbarapua wam apyra gbprKasa
Y/eHKa.

2. WHbopmauma OTHOCHO NPAKOTO U HEMPAKOTO NpUTEXKaBaHe Ha 5 Ha CTO UK noBeye
OT NpaBaTa Ha r/1ac B 06W,0T0 cbbpaHne Ha APYXKECTBOTO, BKAKOUYUTENNHO AAHHM 33 aKLMOHepUTe,
pasmepa Ha AAN0BOTO UM y4yacTUe M HAUMHa, N0 KOMTO ce NpUTeXKaBaT akuuuTe

KbMm 31.12.2025 1.
AKIHOHepH
Bpoii npaBa Ha riac % OT mpaBa Ha rjac

BJIEK CHi1 IMBEJIOIIMEHT EOQO/] 9107 364 24,82%
BPABO XOJII A EOO/] 12 000 000 32,70%
ACEH JIUCEB 118 672 0,32%
YI1® "JOBEPUE" 2352000 6,41%
YII® "CBI'JIACUE" 2120 000 5,78%
IMTABEJI TOMAL CYJXKAPCKU-KIITOHXEK 2000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14%
Jlpyry akudoHepu 6013333 16,39%

O6mo: 36700 000 100,00%

xUpes ,bpaso Xonx A“ EOOJ, npurexasauio npsko 12 000 000 Gpos mpaBa Ha riac, npencrapispamm 32.70% oT kanurana Ha ,.bpaso Ilpomspru @ona™ AJICUL],

M3ITBITHUTENHUAT JUpekTop — r-H Acen JIuces, nputexasa o6mo 12 118 672 6pos npasa Ha riiac, npeacTasissamy 33.02% or kanuTana ¥ NpaBaTa Ha TJIac Ha IyGIMYHOTO IPYXKECTBO.

3. [aHHM 33 aKLUMOHepUTe CbC CNeLMasHN KOHTPOJIHU NpaBa U ONUCaHUe Ha Te3n nNpaBsa
[pyKecTBOTO HAMA aKLUMOHEPU CbC CNeLmanHM KOHTPOIHM Npasa.

4, Cnopasymel-wm mexay akKuumoHepute, KOUTO Ca U3BECTHU Ha [pyXecTtBOoTO U
KOUTO moraTt Aa Aoseaart A0 OorpaHn4YeHua B NpexsvpnaHeTo Ha akKuun Uiam npasoTo Ha rnac

Ha [py’KecTBOTO He ca WM3BECTHM CNopasyMeHuUa MeXKAy aKUMOHEPU, KOWUTO MoraT Aa
[0BenaT A0 OrpaHNYeHns B NPEXBBPIAHETO Ha aKLMM UK NPaBOTO Ha rnac.

5. CoblecTBeHM [A0roBOpu Ha  APYKECTBOTO, KOWUTO MOpaXKpar  AeicTsue,
M3MEHAT Ce WM ce MNpeKpaTABaT Nopagu NPOMAHA B KOHTPOJIa Ha ApPYXKeCTBOTO Npu
OCbLUEeCTBABAHE HA 3aAb/IXKUTENHO TbProBO nNpegsiaraHe, M nocaeauuute OT TAX, OCBEH B
CyyauTe KOraTo pasKpMBaHETO Ha Tasu MHPopmauua MoXKe Aa NPUUMHU CEPUO3HU Bpeau Ha
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APYKECTBOTO; U3KAIOUYEHUETO MO NPeAXOoAHOTO U3peuyeHue He ce npuaara B Cydaute, KOraTto
APYKeCTBOTO e ANbXKHO A3 pasKpue MHGOpMaLMATA NO CUNATA HA 3aKOHA

“BPABO NMPOMBPTN ®OHLA” AACULL HAMa CKNtOYEeHM AO0FOBOPU, KOUTO NOPaXKAaT AeNCTBUe,
M3MEHAT Ce WM Ce MnpeKpaTaBaT nopaguM MNpPOMAHA B KOHTposa Ha [pyKecTBOTO npwu
OCbLLECTBABAHE HA 3a4b/IXKUTENHO TbProBo npeasaraHe.
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NHopmauyma no una. 10, 1. 4 ot HAPEABA N2 2 ot 09.11.2021 r. 32 NbpBOHAYaNHO U
nocnepBawo pasKpuBaHe Ha MHPopmaumAa npu NybAMUYHO npeasnaraHe Ha LEHHU KHUMXKA U
[ONYyCKaHe Ha LLleHHU KHU}KA A0 TbProB1A Ha peryamnpaH nasap —

EnekTpoHHa NnpenpaTka KbM MACTOTO HAa MHTEPHET CTPaHKULLATa Ha NY6AMYHOTO APYKECTBO,
KbOEeTo e Nyb/iMKyBaHa BbTpelwHaTa nHbopmauma no Yn. 7 ot PernameHT (EC) Ne 596/2014 Ha
EBponenckma napnameHT n Ha CbBeTta OoT 16 anpun 2014 r. OTHOCHO nasapHaTa 3n0ynoTpeba
(PernameHT OTHOCHO nasapHaTa 3no0ynotpeba) M 3a otmaHa Ha [dupektusa 2003/6/EO Ha
Esponelickua napnameHT u Ha CbeeTa 1 aupektusm 2003/124/E0, 2003/125/EO 1 2004/72/EO Ha
Komucuara (OB, L 173/1 ot 12 twoHu 2014 r.) (PernameHt (EC) No 596/2014) oTHOCHO
obcToAaTencTBata, HaCTLNUAKN NpPe3 U3TeKkNaTa rOANHA, UM eNeKTPOHHA NpenpaTka Kbm M3bpaHaTta
OT eMUTEHTA MHPOPMALMOHHA areHuMa UAn Apyra Megua, Ypes KOATO APYHKeCTBOTO ONOBeCcTABa
nyb6An4HO BbTpeLwHaTa MHpopmaums

MNpe3s nepuopa 01.01.2025r. — 31.12.2025r. “BPABO MPOMBPTU ®OHA” AACUL,
ONoBeCTABa BbTpeLlHa MHpopmaums Ypes nHbopmaumoHHaTa naatopma investor.bg, AocTbnHa Ha
agpec - https://www.investor.bg/bulletin/index/1/2907/0/0/0/1/ , KakTo 1 Ha KopnopaTMBHaTa

CTPaHWULA Ha APYXKECTBOTO, Ha eNeKTPOHeH aapec - http://bpf.bg/.

ASEN Doy
STOIMENO BSE\{ZOZé 03.27
,BPABO MPOMBPTU POHA“ AOCULL: v LISEV Pk Fpesod
AceH Jluces

/M3nbnHuTeneH gupekrop/
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OEKNAPALUA 3A KOPMOPATUBHO YNPAB/IEHUE HA "BPABO NMPONBPTU ®OHA" AACUL,
CbINMACHO U3NUCKBAHETO HA PA3MNOPEABUTE HA Y/1. 100H, A/l. 8 OT 3MMNUK

1. UHdopmauua ganm "BPABO NMPOMNBPTU ®OHA" AACUL cna3sa no uenecbobpasHoct Kogekca
3a KOpNopaTMBHO ynpasieHue, oaobpeH OT 3aMeCTHUK-npeaceAatens, UAN Apyr KoAeKc 3a
KOpnopaTUBHO ynpaB/eHue

Lpy»ecTBOTO cnasBa nNo LesnecbobpasHOCT HauMoHanHMA KOAEKC 3a KOpPMNopaTUBHO
ynpasneHue, npmeTt oT HaumoHanHaTa KOMUCUA 33 KOPMNOPATUBHO ynpaBaeHue n ogobpeH KaTo
KogeKc 3a KopnopaTtueHo ynpasaeHue no 4n. 100H, an. 7, 1. 1 BbB Bpb3Ka c an. §, 1. 1 ot 3MMLK.

[py*KecTBOTO OCbLLECTBABA AEMHOCTTA CU B CbOTBETCTBUE C MPMHLMNUTE M pa3nopeabuTe Ha
ropeumuTMpaHmsa Kogekc.

2. UHdopmaumAa OTHOCHO MPAKTUKUTE HA KOPNOpPaTUBHO ynpasjeHue, KOUTO ce nmpuaarat oT
"BPABO MPONMNBPTU ®OHA" AOCUL, B ponbaHeHne Ha HaumMoHanHMA KogeKe 3a KOpNopaTUBHO
ynpaBneHue

"BPABO MPONBPTN ®OHA" AACUL, He npmnara NPakTUKM Ha KOPNOPaTUBHO yNpaB/ieHue B
AONb/IHEHME KbM HauMOHaNHMA KOAEKC 32 KOPNOPaTUBHO ynpaB/ieHue.

3. Ob6acHeHue ot cTpaHa Ha "BPABO MPOMBPTU ®OHA" AACUL Kom yactm Ha HauumoHanHuA
KOAEeKC 3a KOPNopaTUBHO ynpaB/ieHMe He CNa3Ba M KaKBU Ca OCHOBaHUATA 3a TOBA

B peiHoctTa cn, [pyXKecTBoTo e cna3Basio cnegHute 6asvcHM NpuHUMNKM 3a Ao6po
KOPMOpPaTUBHO ynpasJ/ieHUe:

1) 3awwmTa Ha NpaBaTa Ha aKUMOHepUTe — Cb3JaBaHe Ha YC/0BMA 3a OCUTypABaHe Ha
HaBpPEeMEHHA M Nb/IHA MHPOPMaALLMA 33 aKLMOHepUTE.

2) Ponsa Ha 3aMHTepecoBaHWUTE NNLA B YyNpPaB/eHUETO — CMa3eHM Ca BCUYKM 3aKOHOBMU
M3MCKBAHMA 33 NPO3PAYHOCT HA OTHOLLIEHMATA Ha [pyKeCcTBOTO CbC 3aMHTEPECOBAHUTE NNLA;

4)  Pa3sKpuBaHe Ha HPOpMauUUa — [Jpy*KeCTBOTO € ONOBECTMU/I0 KbM PerynaTopHMA OpraH,
nasapHWA onepaTop M MHBECTUUMOHHATa OOLLEeCTBEHOCT BCUMYKM BaXKHM CbOWUTMA, CBBP3AHM C
OeNHOCTTa My KbM MOMEHTA Ha Bb3HMKBAHETO MM, BKAKUUTENHO M 3a edeKTa MM BbPXY
OUHAHCOBOTO CbCTOSAAHME HA [PYrKEeCTBOTO B MEXAUHHUTE TPUMECEYHU U FOAUWHN PUHAHCOBMU
OoTYeTH;

5) OTtroBopHOCTM Ha CbBeTa Ha gupeKkTopute — [1pes3 0TYETHUA Nepnos, BCUYKM Y1eHOBe
ca pasnosiaranu ¢ To4Ha, HaBpeMeHHa M MaKCMMaNHO peneBaHTHa MHdopMauua Npu B3emaHe Ha
CBOMUTE peLleHuns;

HauMoHanHUAT KoAeKC 32 KOPNOPATUBHO yNpaBAEeHWE Ce NpUara Ha OCHOBAaTa Ha NPMHLUMNA
,Crna3Bali nam obsacHABan”; ToBa 03HayaBa, 4ye [py»KecTBOTo cna3sa KoaeKkca, a B c/iyyai Ha
OTK/IOHEHMEe OT onpefeneHn HerosuM MOCTaHOBKWU, HEroBOTO PLKOBOACTBO c/lefBa Oa M3ACHU
NpUYMHUTE 3a TOBA.

3.1. O6sACHeHMA KoM 4acTU OT KOAEKCa 32 KOPNOPaTUBHO ynpaB/ieHUe He Ca CNaseHu U
NpPUYMHUTe 3a TOBa:

[pyxecTBoTO cnasea no uenecbobpasHoct HKKY (,Kopekca”), Kato B cneaHUTE HEroswm
HanpaBAEHUA Ca HaAMLE U3BECTHM OTKNOHEHMSA OT NpegnucaHmaTa Ha Kogekca.

T. 3.8. PaspaboTBaHe Ha Npo3payHa npoueaypa 3a noabop Ha KaHANAATK 3a YNEeHOBe Ha
CA, c uen nocTuraHe Ha 6anaHcMpaHa NpeACcTaBeHOCT Ha ABaTa No/a B CbBeTa.

[pyKecTBoTO He e pa3paboTnno TakaBa Npoueaypa, KoATo Aa € Hamepuaa U3pas B HAPOUHMU
nucmeHn npasuna Mpeasug 6poA Ha CAyKUTenuTe, roAUWHNA 060POT M roauliHaTa 6anaHcoBa
CTOMHOCT Ha aKkTMBuTe, [lpy»KecTBOTO He e aZpecaT Ha pa3nopeabute Ha AupeKktusa 2022/2381 3a
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nogobpasaHe Ha BanaHca mexKAay NONOBeTe cpen AUPEKTOPUTE Ha APYXKECTBa, PErucTpupaHn Ha
¢doHaoBaTa 6opca, M 3a CBbP3aHUTE C TOBA MEPKM.

T.3.9. U3rpaxkpgaHe u PyHKUMOHMPAHE HA CUCTEMA 33 ynpaB/ieHUWe Ha PUCKA, B T.4U. Ha
puUcKoBeTe, CBbP3aHU C KMb6ep CUrypHOCTTa, KAMMaTUYHUTE PUCKOBE, PUCKOBE NO Bepurata Ha
CTOMHOCTTA.

OTunTalkn Kateropuata Ha [pyKecTBOTO, KaKTO M MHBECTUMLMOHHATA My MOJIUTMKA, KbM
[laTaTa Ha CbCTaBAHE Ha HacToALWaTa AeKapaLns 3a KOpNopaTUBHO ynpaBieHue, He e pa3paboTeHa
CUCTEMA 33 YyNpaB/ieHME Ha KNIMMATUYHUTE PUCKOBE, PUCKOBETE MO BEpUraTa Ha CTOMHOCTTA.

|. TnaBa nbpBa — KopnopaTuBHU pbKOBOACTBA

,BPABO NMPOMBbPTU ®OHA“ AOCUL, (nnmn HapuyaHO 3a KPATKOCT [Jpy*KEeCTBOTO) e APYKECTBO
C e4HOCTEeNeHHa CUCTeMa Ha ynpaBieHue u ce ynpasnasa oT CbBET Ha ANpPeEKTopUTe (MM HapuyaH
3a KpaTkoct CA1), KoiTo Kbm 31.12.2025 1. e B cnegHUs CbCTaB:

e AceH CtoumeHos Jluces — N3nbaHUTENEH ANPEKTOP
e KoHcTtaHTUH Bacunes lNpogaHos — Npeacepaten Ha CL
e Bnagucnas Xpuctos — He3aBmucum YneH Ha C[4

CbrnacHo ycraBa Ha [py»KecTBoTO, NpueT Ha obLLo cbbpaHMe Ha aKUMOHepuTe, NpoBeaeHO
Ha 11.12.2023 r., ogobpeH c PeweHne Ha KOH Ne 1091-ACUL, ot 19.12.2023 r., uneHoseTe Ha C[ ce
Ha3Ha4yaBaT oT OCA, KoeTo MMa NpaBoMoOLWMATa Aa onpeaena 6pos UM, BKAOYUTENHO U TAXHOTO
Bb3HarparkgeHue. [npektopute morat ga 6baat npesbupaHn 1 moraT no BCAKO Bpeme aa 6baat
otcTpaHeHun oT OCA. MNoHacTosawem, Cl ce CbCTOU OT TPMMA YNEHOBE, €4MH OT KOUTO € HE3aBUCUM.
Ha nposegeHo Ha 23.06.2025 r. penoBHO 3acefaHue Ha obWOTO cbbpaHMe Ha akuMoHepuTe e
NPOAb/AXEH MaHAATa Ha uneHoseTe Ha C[ Ha [pyrKecTBOTO C HOBWM MET rogMHU OT gataTa Ha
BNMcBaHe Ha obcTtosaTencrsoTo B TPPHOJ/THL, a umeHHo Ao 23.06.2030 .

DYHKLMMN U 3aab/IKEHUA

®yHKummTe Ha C[ ca oyepTaHu B pasnopeabaTta Ha Y. 39 oT ycTasa Ha [lpy»KecTBOTO, KaTo
cpes, Hal-BaXKHMTE MPaBOMOLLMA, MOraT Aa Ce MOCOYaT KOMMETEHTHOCTUTE UM MO CegHuTe
BbMNpOCK:

-CBMKBaA 06LLO cbbOpaHMe Ha aKuuoHepuTe Ha [pyKecTBoTo;

-onpeaens BbTpeLHUTE NpaBmaa 3a ynpasaeHue Ha [JpyKecTBoTo;

-onpeaens U3NbAHUTENHUA AMPeEKTOP Ha [lpyrKecTBOTO;

-Aenernpa Ha U3NbAHUTENTHUA OUPEKTOP eXKeaHEeBHOTO ynpasseHune Ha [pyXKecTsoTo;

- 0go6pABa 3aBepeHnA OT PerucTpupaH oaUTOp roAMLLIEH OTYET, KAaKTO U TpUMeceyHuTe
oT4eTH

CA cnepwm 3a pesyntatute oT AeMHOCTTa Ha [py)KeCcTBOTO Ha TPUMeceYHa 1 roguwHa 6asa u
npu Heo6Xo4MMOCT MHULMMPA NPOMEHU B YNPABAEHNETO HA AENHOCTTA.

CA TpeTMpa paBHONOCTAaBEHO BCUYKM aKUMOHEPU, LENCTBA B TEXEH MHTEPEC U C FPUXKaATa Ha
nobbp Tbprosed,

YneHoseTe Ha C[l ce pbKOBOZAT B CBOATA AeMHOCT OT obwonpuetnte NPUHUMNIM 33
NMOYTEHOCT U yNpaBAeHCKa N NpodpecmoHanHa KomneteHTHOCT. C[l uma npueT ETnueH Koaekc.

[pyxKecTBoTO MMa paspaboTeHa M PyHKUMOHMpPALLA CMCTEMA 3@ yNpaBAeHMEe Ha pUCKa U
BbTPELIEH KOHTPOJ, KakTo U GUHAHCOBO-UHPOPMALMOHHA cuctema. Ha npoBeaeHOTO M3BbHPEAHO
3acegaHue Ha O6uWoOTO cbbpaHWe Ha akumoHepute Ha 11.12.2023 r. e npueTo pelleHue 3a
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npensbunpaHe Ha Y1eHOBE Ha 0ANTEH KOMUTET Ha [py»KecTBoTo. CbCTaBbT Ha OAUTHUA KOMUTET KbM
31.12.2025 r. e KaKTO cneapga:

1. AHenua MNetkoa —TymbeBa — HE3aBUCUM YNeH
2. ArtaHac MiBaHOB — He3aBMCUM YNeH
3. KoHcTaHTUH MNpoaaHoB — uneH.

COA e ocurypua n KOHTPOAMPA WHTErPUPAHOTO QYHKLMOHMPAHE Ha cucTeMuTe 3a
CYeTOBOACTBO U PMHAHCOBA OTYETHOCT.

COL paBa Hacoku, omobpsBa M KOHTPO/AMPA M3NbAHEHMETO Ha 6uM3Hec nnaHa Ha
LpyXecTBoTO, CAeNKUTE OT CbLUECTBEH XapaKTep, KaKTo U Apyrn AeMHOCTM, YCTAaHOBEHM B
YCTPOMCTBEHUTE MYy aKTOBE.

CobrnacHo usnckeanmata Ha 3MMMUK, CL cnean 3a BCUYKM CAENKU OT CbLLECTBEH XapaKTep,
KaTo rn ogobpasa. Mpn HannumMe Ha CAENKU, KOUTO CAMOCTOATE/IHO MM CbBKYNHO HaaAMWHaABaT
nocoyeHute B Y. 114, an. 1 ot 3MMUK nparose, CJ, n3rotes MOTUBMPAH AOKAAAL U NPUEMA peLLeHne
3a CBMKBaHe Ha O6LWo cbbpaHMe Ha aKUMOHepUTe, Ha KoeTo Aa 6bae oBNacTeH OT aKUMOHepuTe 3a
M3BbPLUBAHE HA TE3U CAELNKMU.

C/A ce oTtumMTa 3a cBOATa AelHOCT npea O6WoTO cbbpaHMe Ha aKUuMOHepUTe, KaTo NpeacTaBs
33 npuemaHe OT aKUMOHepUTe rOAMLIHMA [OOKMAa[ 33 AeNHOCTTa, KaKTo AOKNada OTHOCHO
M3Mb/IHEHME HA NONINTMKATA 3a Bb3HarpaxXgeHuaTa.

U360p n ocBoboxkpaBaHe Ha YuneHoBe Ha CbBeTa Ha AUpeKTopuUuTe

ObwoTo cbbpaHWe Ha aKuuMoHepuTe (MAM HapuyaHo 3a KpaTkocT OCA) usbupa u
ocBoboXKaaBa OT ANMbXKHOCT YieHoBeTe Ha C/l, cbobpasHo 3akoHa U YcTaBa Ha [py*KecTBOTO, KakTo
N B CbOTBETCTBUE C NPUHLUMMNNTE 33 HEMNPEKBCHATOCT M YCTOMYMBOCT Ha paboTaTta Ha C/,.

Mpu npepnoxeHna 3a M3b60p Ha HOBM uneHoBe Ha C[l ce cnaseaT npuHUMNUTE 3a
CbOTBETCTBME HA KOMMETEHTHOCT Ha KaHAMAATUTe C ecTecTBOTO Ha HauwoHaneH Koaekc 3a
KOpNopaTMBHO yrnpaB/ieHNe B AeAHOCTTa Ha [Jpy»KecTBOTO.

Bcnukm uneHose Ha C[, oTroBapAT Ha 3aKOHOBUTE M3UCKBAHMA 33 3aeMaHe Ha ANbMKHOCTTA
um. OYHKUMUTE WU 3a4bAKEHUATA Ha KOPMNOPaTMBHOTO PbKOBOACTBO, KAKTO WU CTPYKTypaTa M
KOMMETEHTHOCTTA My Ca B CbOTBETCTBME C U3MCKBaHMATA Ha Koaekca.

B poroBopuTe 3a Bb3/1araHe Ha ynpaB/AeHMETO, CKNOYBAHM C YneHoBeTe Ha C/l, ce onpepenat
TEXHUTE 33a4b/KEHMA W 33[a4M, KPUTEpPMUTE 3a pasmepa Ha TAXHOTO Bb3HarpaxKAeHue,
3a4b/IXKEHMATA UM 33 NOANHOCT KbM [pyKecTBOTO M OCHOBaHMATA 3a 0CBOOOXKAaBaHe.

MNpe3 oTyeTHaTa ¢puHaHcoBa roamHa "BPABO MPOMBPTU ®OHA" AACWUL, e npwunarano
MonuTKKa 3a Bb3HarpaXaeHuATa Ha yneHoseTe Ha C/l, B CbOTBETCTBME C HOPMATUBHUTE N3UCKBAHMA
3a ny6AnYHKTE ApYKECTBa, LennTe, AbAroCPOYHUTE MHTEPECU U CTpaTernaTa 3a 6bvaeLo passuTue
Ha [py*KecTBOTO, KaKTO W (PUHAHCOBO-MKOHOMWMYECKOTO MY TMOJIOXKEHME, B KOHTEKCTA Ha
HaUMOHANHATA WM €BPOMNENCKAa MKOHOMMYECKA KOHIOHKTYpa, MNpPU OTYMTAHE MPEenopbKkuTe Ha
HauunoHanHuA KogeKc 3a KOpNopaTMBHO yrnpas/ieHMe.

NHdopmauma OTHOCHO NPUHUMNNTE 33 OopMMpPaHe Ha Bb3HArpaXKAeHUATa Ha Y1eHOBETE Ha
CA Ha [dpy*KecTBOTO, KAaKTO M OTHOCHO TEXHMA pa3mep ce onoBecTABa B [JJoKNaaa 3a AeMHOCTTA Ha
CA Ha "BPABO MPOMBPTUN dOHA" AACUL,. Apy>KecTBOTO M3roTBA U A0KAaJ OTHOCHO U3MbAHEHUE
Ha MonuTUKaTa 3a Bb3HarpaXaeHuATa, KOMTO e Hepa3aeHa 4YacT oT foAnWHMA PUHAHCOB OTYET Ha
APY¥KecTBoToO.

CTpYyKTYypa 1 KOMMNETEeHTHOCT
BpoAaT Ha uneHoBeTe 1 cTpyKTypaTa Ha C[l ce onpenenaT B Ycrasa Ha [lpy*KecTBOTO.
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CbctaBbT Ha C[l e CTPYKTypupaH MO HauuH, KOWTO Aa rapaHTupa npodecnmoHanmsma,
6e3npnCcTPacTHOCTTa M HE3aBMCMMOCTTA Ha pelleHMsTa My BbB Bpb3Ka C yNpaBAeHMETO Ha
APYHeCTBOTO. DYHKLUUTE N 3a4bAXKEHUATA HA KOPMOPATUBHOTO PHbKOBOACTBO, KAKTO U CTPYKTypaTa
M KOMMNETEHTHOCTTa MY Ca B CbOTBETCTBUE C M3UCKBAHMATA Ha KoaeKca, KakTo U M3UCKBAHUATA Ha
3aKoHa 3a gpyrkecTBaTa CbC CneumanHa MHBECTULMOHHA UEen 1 3a ApYXKeCcTBaTa 3a CeKopuTmsauma
(3ACULAC).

CbBeTbT Ha ANPEKTOPUTE OCUIypABa HAANEKHO pasgenieHne Ha 3a4a4nTe U 3a4b/IKEHUATA
mexay csoute yneHose. C/] ce cbCcTOM OT:

e M3nbaHUTeNneH YneH Ha C/ - aHraXKmpaH € TeKYLWOTO NpeACTaBUTENCTBO Ha [py*KecTBOTO U
eXeaHeBHOTO ynpaBaeHne Ha bU3Hec npouecuTe;

o [IpegcepatenHa CAn

e Hesasucum uneH Ha C/[,

He3asncMmunaT uneH Ha CL, KOHTPOAMPA AENCTBUATA HA U3MBAHUTENHOTO PbKOBOACTBO U
yyactBa epeKkTMBHO B paboTtata Ha [py»KecTBOoTO B CbOTBETCTBME C MHTEpecuTe W MpasaTa Ha
aKUMOHepuTe.

KomneteHumuTe, NpaBaTta 1 3a4b/XKeHUATA Ha YneHoseTe Ha C/l cneaBaT U3MCKBAHMATA Ha
3aKOHa, YCTPOMCTBEHWUTE aKTOBE W CTaHZApPTUTE Ha AobpaTa npodecnoHanHa WM ynpasBaeHCKa
NpaKT1Ka.

YneHoseTe Ha C[ mmat noaxofAwm 3HAHMA M ONUT, KOUTO M3MUCKBA 3aemaHaTa OT TAX
nosuuma. MHpopmauma 3a npodpecnoHanHaTa KBanmPpuKaLma U onNuT ce ONOBECTABA B MUCMEHUTE
MaTepuanm KbM NOKaHaTa 3a 06Wo0TO cbbpaHMe Ha aKLMOHEpPUTE, Ha KOETO CbOTBETHUTE Y/leHOBe
Ha C/[, ca u3bpaHu. Tasm nHpopmauma ce nyb6anKyBa M Ha eIeKTPOHHATa CTpaHuMLUa Ha [lpy»KecTBOTO.

Cnep, n3bop Ha HOoBWM uneHoBe Ha C[l, cbluTe ce 3an03HaBaT C OCHOBHMUTE MNpPaBHU U
$OUHAHCOBM BBbNPOCK, CBbP3aHM C AeNHOCTTA Ha [pyKecTBOTO.

MNMoBuLWaBaHETO Ha KBaANPUKAUUATA Ha YneHoBeTe Ha CL, e TexeH NOCTOSAAHEH aHFaXKMMEHT.

YneHoseTe Ha C/[] pa3nonaraT ¢ HEO6XOAMMOTO BpemMe 3a U3NbJIHEHWNE HA TEXHUTE 3a4a4n U
3a4b/KEHUA, BbMNPEKM 4Ye YCTPOMCTBEHUTE aKTOBE Ha [py)KecTBOTO He onpeaenat 6poa Ha
OpyXecTBaTa, B KOMTO 4neHoseTe Ha CbBeTa Ha AUPEKTOPMTE MOraT Aa 3aemaT PbKOBOLHM
nosunummn. ToBa 06CcTOATENCTBO Ce CbbAoAaBa NpW NpeanoKeHuaTa n nsbopa Ha HOBU YIeHOBE Ha
cA.

N360pbT Ha uneHoBeTe Ha CA Ha Jpy*KeCcTBOTO Ce OCbLLEeCTBABA NOCPEACTBOM Npoueaypa,
KOATO OCUrypsABa AOCTaTbyHA MHPOPMAUMA OTHOCHO JIMYHUTE M NPOPECMOHANHUTE KayecTBa Ha
KaHangaTtute 3a yneHose. CbrnacHo nameHenuata 8 34CUUAC, uneHoseTe Ha CL, Ha ApyKeCTBOTO
ce ogobpasaT oT cTpaHa Ha KOH. Kato yact ot maTepuanuTe 3a 06W,o0TO CbOpaHMe, Ha KOeTo ce
npeanara M3bop Ha HoB 4YseH Ha C[ ce npeAcTaBAT BCUMYKM u3mckyemum ot 34CUUAC, 3MNMUK m
TbproBcKMA 3aKOH AeKknapauuu, CBUAETENCTBO 3a CbAMMOCT M npodecroHanHa buorpadua Ha
KaHAnaaTa 3a nsbopHa AnbKHOCT. MNpu n3bopa Ha yneHoBe Ha Cl, KaHAMAATUTE NOTBbLPXKAABAT C
AeKnapauma UAmM INYHO Npej, akLMOHepUTe BEPHOCTTA Ha NpeAcTaBeHUTe AaHHU U UHOPMAUUA.
MpoueaypaTa No U3bop ce NpoBeXKAa NPU ABHO rNacyBaHe M OTYMTaHe Ha rnacosete ,3a“, ,MpoTtmns”
n ,Bb3abpkan ce”. Pesyntatute OT rnacyBaHETO Ce OMOBECTABAT 4Ype3 npoTokosna ot Ob6uwoTto
cbbpaHMe Ha aKumoHepuTe. B ycTpolicTBEeHUTe aKToBe Ha [py)KecTBOTO He e npeaBuAeHO
orpaHu4yeHne oTHOCHO 6poA Ha nocnepoBaTeNIHUTE MAHAATM HAQ HE3AaBUCMMUTE YNEeHOBE, HO TOBA
obcToaTencTso ce cbba0AaBa NPU NPeasoKEHNETO 3a 360op Ha HE3aBUCUMM Y/IEHOBE.

Bb3HarpaxkaeHue

Bb3HarpaxkaeHuata Ha yieHoBeTe Ha “Bpaso Mponbptn PoHa” AACULL ca onpeaenexn ot
06wo cbbpaHMe Ha aKuMOHepuTe, KaTo M3NalLAaHEeTO MM e B CbOTBETCTBME C npueTtata oT
AKLMOHEepUTE NONMUTMKA 3@ Bb3HArpaXKaeHmATa.
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CAl pa3paboTBa ACHa M KOHKpETHa NOJIMTUKA 3a Bb3HarparkAeHuATa Ha yneHoseTe Ha C/,
KoATo ce ogobpasa ot OCA. MonuTMKaTa onpegena npuHuMnute 3a GopmmpaHe Ha pasmepa U
CTPYKTypaTa Ha Bb3HarpaxaeHuata. B CcbOTBETCTBME CbC 3aKOHOBUTE WM3UCKBaHMA M Aob6paTta
NPaKTUKa Ha KOPNOPATUBHO yrpaB/eHMe pasMepbT U CTPYKTYpaTa Ha Bb3HArpaXKAeHUATa oTymTarT:
3a4b/IKEHMATA U NPUHOCA HA BCEKM eanH YneH Ha C[l B aeMHOCTTa U pe3ynTaTuTe Ha [py*KecTBoTo;
Bb3MOXHOCTTA 3a Noabop M 3aabpKaHe Ha KBaAMPUUMPAHW W NOANHU uneHoBe Ha C[;
HeobXxoAMMOCTTa OT CbOTBETCTBME HA MHTEpPecUTe Ha YneHoseTe Ha CL, U AbATOCPOYHUTE NHTEPECH
Ha [JpyxecTBOTO.

AKLMOHepuUTe MMaT fleceH AOCTbN A0 NpueTaTa Apy*KecTBeHa NOAUTMKA 3a onpeaensaHe Ha
Bb3HArparkAeHUATa Ha YneHoseTe Ha CU, KakTo U A0 MHPOPMALMA OTHOCHO MOJlyYEHUTE OT TAX
roguWHM Bb3HArpaxKAeHusa 4Ypes u3bpaHuTe megum 3a OMNoBecTABAHE HA WMHbopmauMa U
eNeKTpPOoHHaTa CTpaHuua Ha [pyxecTsoTo.

NHbopmayma OTHOCHO NPUHUMNIUTE 33 GOPMMPAHE HA Bb3HArpaXKAeHMATa Ha YeHoBeTe Ha
C Ha [py*KecTBOTO, KAKTO M OTHOCHO TEXHUA pa3mep, ca ONOBECTEHU B J0K1a, OTHOCHO NpuaaraHe
Ha NOJMTUKATa 3a Bb3HarpakAeHuATa Ha u4neHoseTe Ha C[l, u3roTBeH B CbOTBETCTBME C
M3MUCKBaHMATa Ha 4n. 13 ot Hapepba No 48 Ha KPH ot 20.03.2013 r. 33 M3MCKBAHUATA KbM
Bb3Harpa*kaeHuATa. B cboTBETCTBME C M3MCKBAHUATA HA HapeabaTa, AOKNAAbT 33 M3Nb/IHEHME Ha
NONINTUKATA 3@ Bb3HArPa*KAeHMATA € 4acT OT MMCMEHUTE MaTepmann Npu NPOBEXKLAHE HA PeAOBHO
rogMwHo obuwo cbbpaHWe, KaTo Ha aKuMOHepuTe ce NpeaocTaBA Bb3MOMHOCT Aa OTNpaBAT
NpPenopbKM KbM CbAbPHKAHMETO M HAYMHA Ha NpeacTaBAHe HAa MHPOPMALMATA B A0OKNAAA.

KoH}NUKT Ha HTepecun

YneHoseTe Ha C/] npu ynpaBieHMeTO Ha [py*KeCcTBOTO n3b6areaT 1 He JONYyCKaT peasneH uam
NnoTeHUManeH KOHPAMKT Ha MHTEPECH.

YneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE He3abaBHO pasKpMBaAT KOHOAMKTM Ha UHTepecH, B
CNy4Yal Ye Bb3HMKHAT TaKMBa WM OCUrypABaT Ha aKLMOHEPUTE 40CTbMN A0 MHPOPMALMA 33 CAENKU
mexXay [pyKectBoTo M yneHoBe Ha CbBeTa Ha AWPEKTOPUTE UAM CBBbP3aHM C TAX AMUQ, Ype3
npeacraBAHe Ha AeKknapauuaATa no 4. 1146 ot 3MNLK.

B cnyyaii, ye no oTHOLWeEHME Ha onpeaeneH yneH Ha CLl Bb3HMKHE KOHQUKT HA MHTEpEecH,
BbB BPb3Ka C NPeAcToALLa caenKka Ha [pyKecTBOTO, TON e 3aAb/iKeH Aa MHdopmupa ocTaHanute
yneHoBe Ha C/[ 3a To3M KOHGAMKT U Aa ce OTBeAe NPW r1acyBaHETO U B3E@MAHETO Ha peLleHue no
KOHKpeTHaTa caesika.

CbBeTbT Ha AMPEKTOPUTE HE e Cb3Aa/l KOHKPETHO pasnuncaHa npoueaypa 3a ulbareaHe Ha
KOHGAMKTM HAa MHTEpPEeCH NPU CAENKM CbC 3aUHTEPECOBaHM ML U Pa3KpMBaHE Ha MHbOpMaLMs Npu
Bb3HMKBAHE HA TaKMBA, HO KOHTPOJIMPA CKAOYBAHETO HA CbLLECTBEHM CAENIKM, NOCpPeacTBOM
rnacyBaHeTo n og06peHMeTo Ha NoA00HU CaeKu.

Komutetun

B OpyKecTBOoTO GYHKLMOHUPA 0anTeH KomuteT. OauTHUAT KomuTeT Ha "BPABO MPOMBPTU
®OHA" AOCUL, e B cbCcTaB, KOMTO OTrOBapA HA 3aKOHOBUTE M3MCKBAHUA U HA KOHKPETHUTE HYXAuU
Ha [lpy»KecTBOTO U OCbLLECTBABA AEMHOCTTA CU B CbOTBETCTBME C M3NCKBAHMATA HA AEMCTBALLOTO
3aKOHOAATeNCTBO.

OOMWTHUAT KOMUTET € Cb34afeH, Bb3 OCHOBA Ha pewweHue Ha O6wWoTo cbbpaHe U Uma
NUCMEHO onpeaeneHa CTPYKTypa, 06xBaT OT 3aZa4M, HaYMH Ha GYHKUMOHMpPAHe U npoueaypu 3a
OoTYMUTaHe, onucaHn noapobHo B CTaTyTa Ha 0AUTHUA KomuTeT, npuet oT OCA npe3 2018 .
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Il. ThaBa BTOpa - OAUT N BbTPELLUEH KOHTPON

Ha wn3BbHpeaHO 06WO cbbpaHMe Ha aKuuoHepuTe Ha [pyXKecTBOTO, NPOBEAEHO Ha
05.09.2025 r. 3a peructpupaH oguTtop, KOMTO Aa nposepu u 3asepu MPO Ha ApykecTBoTo 3a 2025
r. e u3bpaHa TaHA JumuTtposa CTaHeBa, A4.€.C., PErMcTprMpaH oaAnTop, nputexasaw, amnaoma Ne 810,
4ypes3 oAUTOPCKO Apyxectso ,,CTtaHeBa CulMMENR” EOO[, .

Ha n3BbHpeaHo obuwo cbbpaHme Ha akumoHepuTe, npoBeaeHo Ha 11.12.2023 r. uneHoBeTe
Ha OQMTHUA KOMUTET Ha [py*KecTBoTO B CbCTaB: A. Tymbesa, A. MiBaHoB 1 K. MpogaHoB ca n3bpaHu
C MaHAaT 3a 3(Tpu) roguHu.

OanTHnAT KomuteT Ha "BPABO NMPOMBPTU ®OHA" AACULL ocbuiecTBsiBa AeMHOCTTa CM Npw
CcnasBaHe Ha M3NCKBaAHMATA, Pa3nNUCaHN M34epnaTenHOo B 3aKOHa 3a He3aBMCMMUA GUHAHCOB OaUT
(3H®O). Cpen dyHKUMMTE Ha OAUTHUA KOMUTET Ha [lpyKecTBOTO ca Aa:

1. HabnogaBa M3BBPLLIBAHETO HA HE3ABUCUMMMA OAUT HA roANLIHUTE GUHAHCOBU OTYETH OT
CTpaHa Ha 1M36paHuA oT Jpy*KecTBOTO PerMcTpupaH ogMTop KaTto B3ema npeaBu KoOHCTaTaummTe m
3aKkNoYeHMaTa Ha KomucuaTta 3a nybanyeH Haa3op Bbpxy pernctpupaHute oautopu (KMHPO) no
npunaraHeTo Ha Yn. 26, naparpa¢ 6 ot PernamenT (EC) Ne 537/2014;

2. npoBepsBa M HabnogaBa He3aBUCMMOCTTA Ha pPernctpupaHua oamtop/oaAnTopCKO
npeanpuATne B CbOTBETCTBME C M3UCKBAHUATA Ha MABM LWeCTa U ceama OT 3aKOHA 3a He3aBMCUmmaA
$MHaAHCOB 0AMT, KakTo U c UA. 6 oT PernameHT (EC) Ne 537/2014, BKAOUNTENHO Lieiecbobpa3HoCTTa
Ha NPeAOoCTaBAHETO Ha YCAYIM M3BbH 0A4MUTa Ha [lpy*KeCTBOTO MO YA. 5 OT CbLMA PErNaMeHT;

3. wu3uckBa HeszabaBHO Ja 6bae NUCMEHO WHPOPMUPAH OT  pPerucTpupaHus
0AUTOP/O0ANTOPCKOTO MpeanpuATME 33 BCUYKM OBCTOATENCTBA, KOUTO Ca MAM BMXa HAKbPHUAM
HerosaTa HE3aBUCMMOCT NPU WU3NBAHEHWE Ha NOoeTUA OAMTOPCKU QAHTFAKMMEHT, CbINACHO
M3nCcKBaHMeTo Ha un. 31, an. 2, 1. 1 ot 3HPO;

4. u3MCKBA Hes3abaBHO Ja 6bae NUCMEHO WHOOPMUPAH OT  PerucTpupaHus
0AUTOP/0ANTOPCKOTO NpeanpuaTUE 3a YCTAHOBEHW UM Bb3MOKHM CbLLECTBEHW HapyLUEHUA Ha
AENCTBALWOTO 3aKOHOAATE/NCTBO, HA Yy4YpeauTenHW W Apyrn BbTpewHu aktoBe Ha "BPABO
MPONBPTN @®OHA" AACULL, [OKONKOTO TakuMBa ca CTaHalM WM3BECTHU Ha pPerncrpupaHua
oAnTOp/0ANTOPCKO NpeanpuATUE NPU U3NbAHEHME Ha OAUTOPCKUA aHTAXKUMEHT;

5. U3MCKBA pa3ACHEHUE OT PErMCTPUPaHMA 0AUTOP/0ANUTOPCKO NpeanpuaTre 3a Xxapaktepa
M OCHOBaHMATA 3a moguduuMpaHe Ha OAUTOPCKOTO MHEHME B OAUTOPCKUA AOKNAL, KAKTO Ha
naparpadute 3a obpblaHe Ha BHUMAHME U NO APYrK BbMNPOCU, C KOUTO He e moguduumpaHo
OOVTOPCKOTO MHEHUE;

6. M3MCKBA KOMMe OT CKAYEHaTa 3a4b/KUTENHA 3acTpaxoBKa ,lMpodecnoHanHa
OTrOBOPHOCT” Ha pPerncTpupaHusa oanuTop/oaMTOPCKO NpeanpuUATueE;

7. noayyasa AONbAHUTENEH A0KNA4 KbM OAUTOPCKMUA A0KNa4, CbraacHo Yn. 59 n un. 60 ot
3H®O;

8. cneam 3a cna3BaHe HA 3aKOHOBUTE M pPEerynatopHuM M3WUCKBAHMA npu unsbopa u
Ha3Ha4yaBaHeTO Ha perncTtpmpaH oauTop, KAaTo M3BbpPLBA HeobxogMmuTe NPOBEPKM 33
HE3aBMCUMMOCT, KBaNNPUKaLMA M penyTauma Ha CbLUMA, KAaKTO M 33 KauyeCcTBOTO Ha OAUTOPCKUTE
ycayru n gasa npenopbka Ao O6wWoTo cbbpaHMe Ha aKuMoHepuTe Ha [pyxKecTBoTo 3a n3bop Ha
perucTpupaH oguTop;

9. oTroBapa 3a npoueaypata 3a noabop Ha perucTtpupaHma oaMTop/0AUTOPCKO
npeanpuATMe Bb3 OCHOBA Hal-ManKO Ha ClefHUTE NPUMEPHU KpuTepuu 3a M3bop Ha oguTop:
OANTOPCKKM noaxon,; 061acTu, BbpXy KOUTO e Ce KOHUEHTPMUPa 0AUTa; ONUT B CbOTBETHUA BU3HEC
OTpacba; M3N0A3BaHe Ha IT TexHONOrMu; cucTtema 3a BbBTPELEH KOHTPOJA Ha KayecTBOTo;
KOMYHMKALUMOHHA CTpaTerua; OUEHKW 3a KOHTPoA Ha KadvectBoto oT KIMHPO wanm UAEC 3a
LpyKecTBOTO 1 3a BCEKM OTAENEH OAUTOP, NAPTHLOP NO OAUTHUA AHTAXKMMEHT; 3aCTPaAax0BaTENHO
NOKPUTUE Ha OAUTOPA; LEeHA Ha NPUHLMNAE HA UKOHOMMUYECKN Hal-n3rogHa odepTa;
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10. npernexpga npepnoxeHuTe o6xBaT M NOAXOA Ha OAMTa OT CTPaHA Ha PerncTpupaHua
OANTOP M KOOpAMHMpPaA NpoLeca Ha GUHAHCOB OAMUT C OTAENA NO BbTPELLEH OAMT;

11. cnegn 3a cnasBaHe Ha M3MCKBAHMATA KbM Bb3HArPaXKAeHWETO Ha perucTpupaHus
0AMUTOP, CbINACHO Y. 66 OT 3aKOHa 3a He3aBUCMMMA dMHaAHCOB oauT 1 yBegomsea KIMHPO, KakTo n
CbBeTa Ha AUpPEKTOpPMUTE 33 BCAKO KOHKPETHO pelleHme no 4n.66, an. 3 B 7-4HEBEH CPOK OT gaTata
Ha pelUueHueTo;

12. cnegn 3a npuaaraHe Ha NPUHUMNA Ha POTaUMA MO OTHOLIEHME HA PErncTpupaHua
oauTop;

13. nposepaABa W cnean nann pPerucTpupaHuWAT oauTOp npeaoctaBa Ha J[pyrKecTBoTo
»,3abpaHeHn ycnyrn“ no cmucbna Ha 3aKoHa 3a He3aBUCMMMA PUHaHCOB oauT n PernameHT (EC) No
537/2014;

14. paBa opobpeHMe 3a M3BbpLWBAHE Ha ,3abpaHeHn ycayrn“ no cmucbna Ha U B
CbOTBETCTBME C M3MUCKBAHMATA Ha 3aKOHa 3a He3aBUCMMMA PpUHAHCcoB oamuT n PernameHT (EC) Ne
537/2014 Bb3 oCHOBa Ha pa3paboTeHu npoueaypun 3a ogobpeHne Ha NPeaoCTaBAHETO Ha YCAYru
M3BbH OAMUTa U CNnef OueHKa Ha 3annaxuTe 3a He3aBUCMMOCTTa U NpeanpueTuTe npeanasHu MepKHU,
n nHpopmmpa Komucuata 3a nybanyeH Haas3op Bbpxy perncrpupanute oamtopu (KMHPO) B 7-
AHEBEH CPOK OT AaTaTa Ha 0406peHNeTo;

15. pasrnexga M 06CbKAA BCAKA CblLLECTBEHA MNUCMEHa KOMYHMKauMA Mexay
KOPNOPaTUBHOTO PbKOBOACTBO Ha [pyKeCTBOTO 1 perncTpmpaHma oanTop, BKA. NpeacTaBUTENHOTO
NMMCMO Ha PbKOBOACTBOTO, CMNMUCbKA C BCUYKM CHLLECTBEHW M HECHLLLECTBEHW HEKOPUTMPAHU
OTK/JIOHEHMA, KOHCTATUPAHM NO BPpeME Ha O4UTa U T.H.;

16. neprMoanYHO 0OCHXKAA C PErncTpMpaHmMa OAMTOP BCUYKM CbLLECTBEHW CYETOBOAHM
NONUTUKN U NPAKTUKKU, KAaKTO N BCUYKU BB3MOMKHW aNTEPHATUBHU TPETMPaHUA Ha PMHaAHCOBATA
nHpopmauma B CbOTBETCTBME C YTBBPAEHUTE U NPUIONKUMM CYETOBOAHM CTaHAAPTY;

17. nOoHe BEAHDBX FOAMULWIHO M3BBPLUBA NPOBEPKA HAa BBLTPELWHO-KOHTPO/IHATA CUCTEMA Ha
PerncTpupaHna oaAnTop, KaKTo U Ha BCUYKM B3aMMOOTHOLLEHMA MeXay Hero u [1py*KecTtsoTo;

18. npoBexaa CaMOCTOATE/THW CPELLM C PETUCTPUPAHNA 0AMTOP, 33 0OCHKAAHE HA BbNPOCH,
KOUTO KOMUTETBLT UM PETUCTPUPAHUAT OAUTOP CYMTAT, Ye Ca OT KOHPUAEHUMANHO €CTECTBO;

19. 3aabmkuTenHo Tpabea ga 6bae MHGOPMUPAH OT PErucTpPUpPaHuA OAUTOP 33 BCUYKM
NPeyYKn, KOUTO KOPNOPaTUBHOTO PbKOBOACTBO My € Cb34ano Npu U3BbPLIBAHE HA He3aBUCUMUA
bVHaAHCOB 04T, BKNOUYUTENHO OrpaHnYeHme Ha obxBaTa Ha paboTaTa my;

20. ocblecTBABA BCUMYKU ApYyrn GYHKUMWM W nNpaBa, pernameHTMpaHu B AeicTBawumre
pa3nopeabun Ha HALWMOHANHOTO M eBPOMENCKO 3aKOHOAATE/NCTBO.

B [pyKecTBOTO e u3rpageHa M ¢GyHKUMOHMPA CUCTEMA 3a BbTPELEH KOHTPOA, KOATO
naeHTUPUUMpPa PUCKOBETE, CbMBTCTBAWM AEeMHOCTTAa Ha [pyKecTBoTOo M Mnoanomara TAXHOTO
epeKTUBHO ynpaB/ieHNe, BKAOUUTENHO ONpeaena NoAxo4ALmM MEPKH, 3a Aa HaMau 40 MUHUMYM
NPOosAB/AEHNETO Ha onpeaesieHn puckose. CucTemaTta rapaHTMpa v QYHKLMOHMPAHETO Ha cUCTeEMUTE
32 OTYETHOCT W pasKpuBaHe Ha MHbopmauma. OnNucaHMe Ha OCHOBHWUTE XapPaKTEePUCTUKM Ha
CUCTEMUTE 33 BbTPELLEH KOHTPOJ M yNpaB/AeHWe Ha PUCKa e NpeacTaBeHo B T. 4 OT HacToswaTa
[leKnapauma 3a KopnopaTUBHO ynpaBeHue.

lll. TnaBa TpeTa - 3awMTa npasaTta Ha akKUUOHepuUTe

C[, rapaHTMpa pPaBHOMOCTABEHOTO TPETUPAHE HA BCUYKU aKUMOHEPMU, BKAKOYUTENHO
MWHOPUTAPHU U Yy3KAECTPAHHM aKUMOHEPW, 3aLUMUTaBa TEXHUTE NpaBa U YNeCHABA YNParKHABAHETO
MM B rpaHULUnTE, 40NYCTUMM OT AEMCTBALLOTO 3aKOHOA4ATE/NCTBO U B CbOTBETCTBUE C pasnopenobuTe
Ha YCTPOMCTBEHUTE aKTOBE Ha APYXKECTBOTO.
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CBMKBaHETO Ha 060 cbbpaHMe Ha akKuMoHepuUTe e NPUAPYKEHO OT 0b6sBsABaHe Ha MOKaHa
3a cBUKBaHe Ha OCA, KoATO CbAbprKa M3MCKyemaTa CbrnacHo TbproBcKMA 3akoH u 3MMLUK
NHGOPMALMA, BKAOYUTENHO M AONbAHUTENHA MHPOPMALMA, OTHOCHO YNpaXKHABAaHe NPaBOTO Ha
rnac U Bb3MOXHOCTTa Aa 6bAaT Ao6aBAHM HOBM TOYKM B AHEBHMA pen no peaa Ha yn. 223a ot T3.

06wo cbbpaHMe Ha aKuMoHepuTe

Bcuukn akumoHepn ca MHPOPMMpPAHM 33 NpaBuaaTa, CbIIACHO KOWUTO Ce CBMKBAT W
nposexaaT obwmte cbbpaHMA HA aKUMOHEepUTe, BKAKOUMTENIHO NpoueaypuTe 3a riacyBaHe ypes
YcTtaBa Ha [lpy»KecTBOTO M NMOKAHATA 3a BCAKO KOHKpeTHO O6uLo cbbpaHue Ha akumoHepuTe.

CA npepocTtaBsa AoCTaTbyHa UM HaBpemMeHHa MHPOPMALMA OTHOCHO JAaTaTa M MACTOTO Ha
nposexaaHe Ha OCA, KakTo 1 NbaHa MHPOPMaALMA OTHOCHO BbNPOCUTE, KOUTO LLLe Ce Pa3riexaaTt u
pewasat Ha OCA.

MNoKkaHaTa 1 maTepunanute 3a OCA ce onosecTABa A0 O6LWECTBEHOCTTA Ype3 meaunHuTe
areHummn MHBecTop. BI' 1 o KomuncmaTa 3a GMHAHCOB HAA30p, PEryAInpPaHUA Na3ap HA LEHHU KHUXKA,
KaKTO W LEeHTpaNHMA Aeno3uTap MNpu KOWTO Ca PernucTtpupaHn LeHHUTE KHUMKA, eMUTUPAHU OT
ApyxectBoto. Cnen npeactaBAHe Ha MOKaHata M maTepuannte 3a 06woto cbbpaHue Ha
aKUMOoHepuTe, CbLuMTe Ca AOCTbMHU U HA eNeKTPOHHATa CTpaHMLA Ha APYKeCcTBOTO.

BugHo oT npoTokoanTte ot 06wuTe cbbpaHma Ha ApyrkectsoTo, C, 1 n3bpaHuna npeacenaten
Ha OCA ocurypaBaT NpaBoOTO Ha BCUYKM aKLUMOHEPU Aa U3pas3faBaT MHEHUETO CU, KaKTO 1 Aa 3a4aBaT
Bbnpocu no speme Ha OCA.

AKUMOHepuTe, C NPaBO Ha rnac, UMaT Bb3MOXKHOCT Aa ynpaxKHAsaT npasoTo cn B OCA Ha
L pyecTBoTO, IMYHO MAK Ype3 nNpeacTasuTenun. Kato vyact ot matepuanute 3a OCA, C[l npeacrasa
obpasey, Ha MbJAHOMOLWHO U paBuna 3a raacyBaHe Ype3 NbAHOMOLWHKK. C ornes HacbpyaBaHe
aHraXKMpaHoOCTTa Ha aKunoHepuTe, [lpyKecTBOTO e NpeaBnaAnI0 Bb3MOXKHOCT B yCTaBa CU NPaBo Ha
rnac a ce ynparKHABA Mo KOpecnoHAeHUMA. B Ta3n Bpb3Ka KaTo YacT OT maTtepuanute 3a obwute
cbbpaHmAa Ha [pyKecTBOTO ce NPeacTaBsa M AeKNapauma 3a yNpaxkHABAHE Ha MPaBO Ha raac no
KopecrnoHaeHums.

HapoyHa maHAaTHa Komucua, onpegeneHa CbC 3anosef Ha M3MbAHUTENHUA AUPEKTop
perucTpmpa akumoHepuTe 3a BCAKO KOHKpeTHo OCA n npeanara usbop Ha npeacesarten, cekpetap
n npebpouten Ha rnacosete. PbkoBoacTBOTO Ha OCA cneam CTPUKTHO 33 3aKOHOCHLOOpPa3HOTO
nposexgaHe Ha OCA, BKAOYUTENTHO M 3@ HAYMHA Ha rNacyBaHe Ha YMb/IHOMOLLEHUTE Anua.

CA, opraHusupa npouesypuTe u pega 3a nposexgaHe Ha OCA NO HAyMH, KOWUTO He
3aTpygHABaA WAM OCKbNABA HEHYXKHO rnacyBaHeto. C[l HacbpyaBa yyacTMETO Ha aKUWOHepu B
O6uwoTo cbbpaHne Ha aKLMOHEPUTE, HO HE € OCUTYPUN Bb3MOXKHOCT 33 ANCTAHLMOHHO NPUCHCTBUE
ypes TEXHUYECKUN CpeacTBa (BKN. MHTEPHET), NOpaan MKOHOMMYECKa He0HbOCHOBAHOCT Ha Nogo6eH
cnocob 3a yvactme B 06W,0TO cbbpaHme.

Martepuanu 3a O6w,o0to cbbpaHue Ha aKLMOHepUuTe

NMucmeHuTe matepmanu, cBbp3aHn € aHeBHUA pen Ha OCA ca KOHKPETHU U ACHU U He
BbBEXAAT B 3ab1yKAEHNEe akumoHepuTe. BCUUKKM npeanorKeHma OTHOCHO OCHOBHM KOPMOPaTUBHM
CbOUTUA ce NpeacTaBAT KaTo OTAENHU TOYKU B AHeBHUA ped Ha OCA, B T.4. NnpeasioKeHMeTo 3a
pa3npeaenaHe Ha neyvanba. MokaHaTa, 3aegHO ¢ maTepuanmTe 3a BcAKo OCA ce nybanKysaT mn Ha
eNeKTpOoHHaTa cTpaHuua Ha [pyxecTsoTo.

CA cvaencTsa Ha aKUMOHepUTe, MMALLM NPABO CbMNACHO AEeNCTBAWOTO 3aKOHOAATENCTBO,
03 BKNIOYBAT AONBAHUTENHM BLNPOCKM W Aa npeanaraT pelweHua no Beye BKAKYEHW BbMNPOCU B
AHeBHUA pea Ha OCA, KaTo M3BBbPLUBAT BCUYKM HEOOXOAMMU NPaBHU U GaKTUYECKM AeNCTBUA 33
onoBecTABaHe Ha J06aBeHUTEe AONBAHUTENHO BbNPOCU B AHEBHUA pes, Ha Beye cBMKaHo OCA.

C[, rapaHTMpa NpaBOTO Ha aKuuoHepuTe A3 6bAAT MHPOPMMPAHM OTHOCHO B3ETUTE
peweHunA Ha OCA upes onosecTABaHe Ha lNpoTokona ot OCA ype3 nsbpaHuTe MeaUNHN areHLUu.
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EaHaKBO TpeTUpaHe Ha aKLMOHEepU OT eAuH Kaac

CovrnacHo YcrtaBa Ha [lpy*KecTBOTO BCUYKM aKLMM OT KanuTana Ha [lpy»ecTBOTO ca OT eAnH
KNac M BCUYKM aKLMOHepU ce TpeTmpaTt eaHaKBO, KaKTO U BCUYKM aKUUW AaBaT eAHAKBW NpasBa Ha
aKUuuoHepuTe.

C/A, rapaHTMpa NpeaocTaBAHETO Ha AOCTAaTbYHO MHPOPMALMA HA MHBECTUTOPUTE OTHOCHO
npaBaTa, KOMTO AaBaT BCUYKM aKLLMKM OT BCEKM Knac npeam npuaobusaHeTo um vpes nybankysaHaTa
MHGOPMALMA HA eNeKTPOHHATa CTpPaHWuA Ha [lpyXKecTBOTO, KAaKTO M 4Ype3 npoBeXAaHe Ha
Pa3roBOpPM U NEPCOHANIHN CPELLM C PbKOBOACTBOTO U/UAn [MpeKTopa 3a BPb3KU C MHBECTUTOPUTE.

KoHcynTtauum mexay akumoHepute OTHOCHO OCHOBHU aKLMOHEPHM NpaBsa

CA, He npenATcTBa aKUMOHEPUTE, BKAKOYUTENHO MHCTUTYUMOHANHUTE TaKMBa, Aa ce
KOHCYNTUPAT NOMEKAY CU MO BbNPOCU, KOUTO Ce OTHACAT 4,0 TEXHUTE OCHOBHM aKLMOHEPHM NpaBa,
NO HaYMH, KOMTO He JONYyCKa U3BbPLUBAHE Ha 310ynoTpebu.

CAenKu Ha aKUMOHEePU € KOHTPOJIHU NpaBa U CAeNKU Ha 3i10ynoTpeba

C[, He [AoONycKa OCbLLECTBABAHETO HA CAENKM C aKLUMOHEpPW C KOHTPOJIHM MpaBa, KOUTO
HapylaBsaT npasBaTa U/WAM 3aKOHHUTE MHTEPECU Ha OCTaHa/INTE aKLMOHEpPW, BKAOYMTENHO MpuU
YCNOBMATA Ha A0roBapsaHe cam cbe cebe cu. Mpu N3BbPLIBAHETO Ha TO3M BUA, CAENKM € HE0bX0AMMO
N3PUYHO pelleHmre Ha C/, KaTo 3aMHTepecoBaHMUTE NLA Ce U3KNYBAT OT rNacyBaHEeTo.

IV. FnhaBa yeTBbpTa - PaskpmBaHe Ha MHoOpmauusa

Pa3skpuBaHeTo Ha WHPoOpmauMA ce OCbLLEeCTBABA B CbOTBETCTBME CbC 33aKOHOBUTE
N3MCKBAHMA U YCTPOMCTBEHUTE aKTOBE Ha [lpyXKecTBOTO.

CO upe3s [upekTopa 3a BPb3KM C MHBECTUTOPUTE rapaHTMPA PABHOMOCTABEHOCT Ha
agpecatute Ha MHPopMauMaTa (aKLMOHEpPU, 3aMHTEePEeCcoBaHU NLA, MHBECTULMOHHA OBOLLHOCT) 1
He N0o3B0/1ABa 3/10ynoTpebu ¢ BbTpeLllHa MHbopMaLUS.

BbTpewHaTta nMHGopmaLma ce onoBecTABa B 3aKOHOYCTaHOBeHUTe GOPMHU, pes, U CPOKOBE,
ypes n3bpaHata MmeauinHa areHumMs A0 oblecTBeHOCTTa, KakTo n Ao KOH u ,BPE“ AQ. Undopmauus
B HEKOPUIMPaH BUA, U B CbLUMA 06em ce NnybnKyBa M Ha eNeKTPOHHATa CTpaHMuA Ha [py»KecTBoTo.
Mo TOo3M HauuH PbHKOBOACTBOTO Ha [pyXecTBOTO rapaHTMpa, Ye cUcTemaTta 3a pasKpuBaHe Ha
MHbOPMaLMA OCUrypsABa NbJHA, HABPEMEHHA, BAPHa M pasbupaema nHbopmauma, KOATO Aasa
Bb3MOXXHOCT 32 06EKTMBHU M MHOOPMUPAHU PELLUEHMA N OLEHKM OT CTPaHA Ha MHBECTUTOpUTE.

[pyKecTBOTO NOAAbPXKA €NEeKTPOHHA CTPaHMUA C YTBbPAEHO CbAbpKaHue, obxBaT u
NepMoaMYHOCT Ha pasKpuMBaHATa upe3 Hesa WMHPopmaumA. CbAabp)KaHMETO HA eNeKTpOoHHaTa
CTpaHuua Ha [py*KecTBOTO NOKpMBA WU3LANO NpenopbKMTe Ha HauMOHaNHMA KoAeKC 3a
KOpNOpaTMBHO yrpaBsJ/ieHue.

CA Ha "BPABO NMPOMBPTUN dOHA" AACUL, cunTa, ye ¢ aeiHocTTa cm npes3 2025 r. e cb3gan
npeanoCcTaBKM 3a A0CTaTbyHAa MNPO3PAYHOCT BbB B3aMMOOTHOLWIEHUATA CU C WHBECTUTopuTe,
dvHaHCOBUTE MeAMM M aHANM3ATOPM Ha KanMTaoBMA Nasap.

Mpe3 2025 r. lpy»KecTBOTO € ONOBECTABA/IO BCAKA peryimpaHa MHGOPMaUUA B COOKOBETE U
no peaa, npeasunaeH 8 3MNMUK n akToBeTe No npuaaraHeTo my.

V. FnaBa nerta - 3anHTepecoBaHn amua

KopnopaTMBHOTO  PbKOBOACTBO  OCUTypsBa  epEeKTUBHO  B3aMMOAENCTBME  CbC
3aMHTepecoBaHWUTe AnUA. Kbm Tasu KaTeropus ce OTHACAT onpeaeneHu rpynu Auua, Ha KouTo
[py*KecTBOTO ANPEKTHO Bb3AENCTBA U KOUTO OT CBOA CTPaHa MOraT Aa NOBAMAAT Ha AEAHOCTTa My.
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"BPABO MPOMBPTU SOHA" AACUL wuaeHTUdMUMpPA KaTO 3aMHTEPECcOBaHM AuLa C
OTHOLLEHME KbM Herosata AeNHOCT CAegHUTE TPYNn IMLUA: CAYXKUTENN, KPeAUTOPU, A0CTaBYNLM Ha
YCNYIU U PYTY KOHTPAreHTn, CBbP3aHK C OCbLLECTBABAHE Ha AelHOCTTa Ha [py*KecTBoTo.

[pyKecTBOTO He e npueno M3puYHa MOAUTUKA, pernameHTUpalla OTHOLWEHUATA Ha
[py»KecTBoTO CNPSAMO 3aMHTEPECOBOHU /ML, HO BbMNPEKM TOBA NPU OCbLLECTBABAHE Ha CBOATA
aenHoct "BPABO MPOMBPTU dOHA" AACUL, ce cbobpassnBa CbC 3aKOHOBUTE U3MUCKBaAHWUS, Bb3
OCHOBA Ha NPUHUMNUTE Ha NPO3PaYHOCT, OTYETHOCT U BU3HEC eTUKa.

4. OnucaHne Ha OCHOBHUTE XapaKTEPUCTUKN HA CUCTEMUTE 3a BbTPELUEH KOHTPOA U ynpas/aeHue
Ha pucka Ha "BPABO NMPONMBPTU POHA" ALCULL BbB Bpb3Ka C npoueca Ha PUHAHCOBO OTYUTAHE

BbTpelwHNAT KOHTPOA B [pyKeCcTBOTO e n3rpageH Ha 6asa YeTMpm OCHOBHU efleMeHTa:

A. OueHKa Ha pucKa — u3BbpwBea ce ot C[ n ce pbKOBOAM OT TEKyl, aHaAM3 Ha
OpraHW3auMOHHaTa CTPYKTypa Ypes naeHtuduumpaHe Ha NoTeHUManHM cnaboctu. onbAHUTENHO,
C[l oueHABa HeaoOCTAaTbUMTE HA KOHTPOJA B OpraHU3auMATa U pellasa BbMPOCU, KOUTO OKasBaT
B/INAHME BBPXY PaMKaTa 3a ynpaBJeHMe Ha PUCKa.

b. QucumMnavHa NO OCbLLLECTBABAHE HAa KOHTPON — OCHOBABa Ce€ Ha OpraHM3auMOHHaTa
CTPYKTYypa M ce NogKpena oT aHraxnmeHTuTe Ha CA. AncumnanHaTta ce u3anra Bbpxy OCHOBUTE Ha
NOYTEHOCTTA U €TUYHUTE LLEHHOCTM.

B. XapaKTepUCTUKN Ha KOHTpPoNa — [pyKeCcTBOTO € YCTaHOBUIO GU3UYECKM KOHTPO/, KAaKTO
M BbTPELLHM NPOBEPKM 332 CbOTBETCTBMUE.

I. Npoueaypu 3a HabnoageHne — C, HabnogaBa M NpoBepsBa 3@ HEObMYAHM BNUCBAHMS,
nocpeacTBoM noApobeH MeceyeH aHanuM3 M MPOBEPKa 3a AEWCTBUTENIHOTO CbCTOAHWE CMPAMO
6roaeta. CUNHU U YCTOMUMBM KOHTPOJIHM U OPraHM3auMOHHM CUCTEMM HaMansaBaT BEPOATHOCTTA
OT AonyckaHe Ha rpewkn. CO ocb3HaBa roNAMOTO 3HayeHMe B MOCTOAHHOTO nogobpaBaHe Ha
BCUYKM MEPKK U NpucnocobaBaHe KbM NasapHUTE NPOMEHM W OpraHn3aLMoHHa ANHAMUKA.

O6w,0 onucaHne Ha cMCTeMaTa 3a BbTpeLlleH KOHTPO U ynpaB/ieHne Ha pUCKa

B ApykecTBoTO GYHKLMOHMPA CUCTEMA 33 BbTPELIEH KOHTPOA WM yrnpaBleHWe Ha PUCKA,
KOATO rapaHTMpa ePeKTMBHOTO PYHKUMOHMPAHE HA CUCTEMWUTE 33 OTYETHOCT M Pa3KpMBaHe Ha
nHbopmayma. CuctemaTa e m3rpageHa n GyHKLMOHUPA U € ornea ngeHTnduumpaHe Ha pUCcKoseTe,
CbNbTCTBAWM AENHOCTTA Ha [py*KeCcTBOTO U noamnomaraHe TAXHOTO epeKkTMBHO ynpasneHue. C/,
HOCW OCHOBHATa OTFTOBOPHOCT NO OTHOLWIEHWE Ha U3rpaxaaHe Ha CMCTemMaTa 3a BbTpeLUeH KOHTPOA
M ynpaBieHWe HA PUCKA. TON M3NbJHABA, KAKTO yNpaBAABaLLa M HacouBalla PYHKUMA, TaKa U TEKyLL,
MOHUTOPUHT.
TekywmaT MOHUTOPUHr OT CbBeTa Ha AVPEKTOpUTe Ce CbCTOM B OUEHABAHEe Aaan cucTemaTa e
noaxoaalia Bce owe 3a Jpy*KecTBoTo B yC/10BMATA HAa MPOMEHEHA cpesa, AaIn AENCTBA KAaKTO ce
OYaKBa M Aanu ce agantmpa NnepuogmyHo KbmM npomeHeHuTe ycnosua. OueHABaHeTo e Cbpa3mMepHo
C XapaKTepUCTUKNUTE Ha [py*KeCcTBOTO 1 BAUAHNETO HA MAEHTUOULMPAHUTE PUCKOBE.

KoHTponHa cpepa

3a pa naeHTMdMUMpa pPUCKOBETE Ha paHeH eTan U 3a Aa 6bAaT ynpaBnABaHWM afeKBaTHO,
[pyxKecTBoTO npunara epekTMBHO ynpaBaeHWe HA PUCKA U CUCTEMM 33 KOHTPOA. PbKOBOACTBOTO
HenpeKbCHaTO OUEHABA PUCKOBETEe W 3aK/loyaBa, Ye KbM MOMEHTa Ha M3roTBAHe Ha oTyeTa
puCKoBeTe ca OrpaHUYeHu U NPaBuUIIHO CMEeKYeHW. Ha To3M eTan He CblUecTBYBaT PUCKOBE, KOUTO
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NOOTAENHO UK 3aeHO B1Xa [0BENU A0 3HAUUTENIHO UM TPaHO obe3LeHABaHe Ha onepaTUBHUTE
pe3ynTatv, PUHAHCOBOTO CbCTOAHME N HETHUTE aKTMBM Ha [pyKecTBOTO.

B [pyKecTBOTO GYHKLMOHMPA edPeKTUBEH BBTPELLUEH KOHTPOJ, Ype3 KOMTO peaoBHO ce
npocneaasaT UHBECTULMNUTE, KAKTO U CbCTOAHMETO Ha MMOTUTE. MHBECTULMOHHUTE KPUTEPUN U
OYaKBaHaTa Bb3BPBHLLAEMOCT Ce NPernexaa BHUMaTeIHO U Ce KOPUTMPaT Bb3 OCHOBA Ha NasapHUTe
ycnosua u npoduna Ha puckoseTe. MHBECTUMLMM He Ce OCbLLECTBABAT, KOraTo He OTroBapAT Ha
3a/10’KEHUTE Le/IM 32 Bb3BPbLLAEMOCT.

Mpouec 3a oueHKa Ha puUcKoBeTe Ha [lpyXecTBOTO

MpouecbT Ha OUEHKa Ha PUCKoBeTe npeactaBnnaBa 6as3aTa 3a HauuHa, no Koikto C[ Ha
Lpy»XecTBOTO onpenens puUCKoBeTe, KOUTO cnedBa Aa 6baaT ynpasnasaHu. C[ oTroBaps 3a
naeHTndMUnpaHeTo, OLEHSBAHETO, yNpaBAeHNEeTo U HabalAeHMETO Ha PUCKOBETE, PefieBaHTHU
Kbm 6busHeca Ha [pyxecrtBoTto. C Ha AdpyrKecTBOTO naeHtTMduumMpa cnegHuTe BUAOBE PUCKOBE,
OTHOCMMM Kbm [lpyKecTBOTO M HerosaTa AeWHOCT: obwu (cuctemaTmuHu) M cneunudUdHU
(HecuctemaTnyHM) puckoe. CUCTeMATUYHUTE PUCKOBE Ca CBbP3aHM C MaKpocpepaTta, B KOATO
LOpyKecTBoTO (PYHKUMOHMpPA, NOpPagM KOETO B MOBEYETO C/Aydan CblUTE He nogferkaT Ha
ynpasaeHune OT CTPaHa Ha PbKOBOAHMUA eKMn. HecucTemMaTn4HM PUCKOBE Ca NPAKO OTHOCUMMU KbM
AenHocTTa Ha [pyrKecTBOTO M 3aBMCAT NPESMMHO OT KOPNOPATUBHOTO PbKOBOACTBO. 33 TAXHOTO
MMWHUMM3NPAHE Ce pa3yinTa Ha NoBMLIABaHE ePEKTMBHOCTTA OT BbTPELIHO-GUPMEHOTO NIaHMPaHe
M NPOrHO3MpaHe, KOETO OCUTypABa BB3IMOXKHOCTM 33 NPeofoNABaHe HA eBEHTYa/sHM HEeraTMBHU
nocneanum oT HaCTbNUAO PUCKOBO CbbuUTKe.

O6LWMAT NNaH Ha PbKOBOACTBOTO Ha [py*KeCcTBOTO 3a ynpaBieHWe Ha pUcKa ce PoKycmpa
BbPXy HenpeaBMAMMOCTTa Ha GWMHAHCOBUTE nasapu M ce CTPeMn Aa CBede A0 MUHUMYM
NOTEHUMANHOTO OTPULATENHO Bb3AENCTBME BbPXY (PMHAHCOBOTO CbCTOAHME Ha [pyKecTBOTO.
Bcekn OT puckoseTe, CBBP3AHU C AbplKaBaTa — MNOJAUTUYECKM, UKOHOMMYECKW, KpeauTeH,
WHONAUMOHEH, Ba/NyTeH — MMa CaMOCTOATENIHO 3HA4YeHMe, HO OOWOTO MM pasrnexpgaHe U
B3aMMOAENCTBNETO MeXAY TAX GOpMMpaT LANOCTHA NpencTaBa 3a OCHOBHUTE MKOHOMWYECKU
noKasaTenu, nasapHUTE YCN0BMA, KOHKYPEHTHUTE YCNOBMA B CTpaHaTa, B KOATO APYKECTBOTO
OoCblUEecTBABA CBOATA AenHOCT. [oapobHO onucaHMe Ha PUCKOBETE, XapaKTepHM 3a AeMHOCTTa Ha
OpyxectBoTO, e npeacraseHo B pasgen OCHOBHWM PUCKOBE, MPEA KOUTO E WU3MPABEHO
OPYXKECTBOTO oT aoKnaaa 3a AenHocTTa.

Bcekun egmH oT pMCKOBeTE Ce OLeHABA B CbOTBETCTBME C BbTPELWHUTE NPaBuaa U NOAUTUKATA
33 ynpas/ieHNe Ha PUCKOBETe, KaTo TOBa BK/OYBA OLLEHKA Ha Bb34ENCTBMETO U BEPOATHOCTTA OT
HacTbNBaHETO MM, KOETO B KpailHa CMeTKa onpeaens TAXHOTO npuoputusupaHe. Hapepg c
OoCTaHanuTe puckose, KouTo [JpyxecTtBoTOo penosHo onosectaBa, C[l ce aHraxuvpa pAa
naeHTndMuUnpa n PUCKOBE, CBbP3aHU C KAMMmaTa.

CBbp3aHUTE C KAMMaTa pUCKoBe ce KnacuduumpaT KaTo GU3NYECKN U PUCKOBE, CBbP3aHU C
npexoga KbM HUCKOBBI/1IepOoAHA MKOHOMMKA.

UHPopmaumoHHa cuctema M cBbp3aHUMTE C Hea OM3Hec npouecu, CblLecTBeHU 3a
$MHAHCOBOTO OTUMTAHE U KOMYHUKALUATA

NHpopmaumoHHaTa cucTema, CbLUeCcTBeHa 3a uenute Ha PpUHAHCOBOTO OTYUTAHE, KOATO
BK/IOYBa CYETOBOAHATa CMCTEMa, Ce CbCTOM OT npoueaypu M [AOKYMeHTauus, paspaboTteHn u
YCTaHOBEHMU C Uen:

®  WHUUMWMpaAHe, oOTpasnaBaHe, o0b6paboTKa M OTYUNTAHE Ha CAENKM W onepaumMm Ha
Opy»KecTBoTO (KaKTO M CbOUTUA M YCNOBUA) U NOAABPNKAHE HA OTYETHOCT 33 CBbP3aHUTE aKTMBMY,
nacueuM 1 cOBCTBEH Kanutan;
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e paspelwwaBaHe Ha npobnemu ¢ HenpasBunHa obpaboTKa HA CAENKM U onepaLun, KaTo
Hanpumep, aBTOMaTM3MpaHn ¢annoBe 3a HEYTOYHEHW MO3ULMU Ha MHPOPMaLMA U npoueaypu,
CnefBaHW 33 CBOEBPEMEHHO KOPUTMPAHE Ha 3a4bpKaHUTE HEYTOYHEHM NO3ULMMK;

e 06paboTKa M OTYMTAHE Ha CAyvaun Ha 3a0bMKaNAHEe Ha CUCTEMUTE AN NPEOSONABAHE Ha
KOHTPOUTE;

® npexBbpaAHEe Ha UHOOPMaLMATA OT cMcTeMuUTe 3a 06paboTKa Ha caeNKkuTe 1 onepauunTe
B rN1aBHATA KHUra;

e obOxBalwaHe Ha WMHPOPMaUMA, CbLECTBEHA 33 GMHAHCOBOTO OTYUTAHE Ha CbOUTUA M
YCNOBMWA, Pa3INYHKU OT CAENKM W ONepauuu, KaTo Hanpumep amopTM3aumMAa Ha MaTepuanHu U
HemMaTepuasHN aKTMBM U NPOMEHM B CbOMpaemMocTTa Ha B3EMAHWATA; WM rapaHTUMpaHe, 4e
M3WCKBAHAaTa 3a OMNOBEeCcTABaHE OT MNpPUAOKMMaTa obwa pamka 3a (GUMHAHCOBO OTYUTAHE
nHbopmauyma e cbbpaHa, oTpaseHa, obpaboTteHa, obobuieHa 1, Ye TA € NOAXOAALLO OTYETEHA BbB
¢dvHaHCcoBMA OTYeT.

KomMmyHMKaumaTa oT cTpaHa Ha [py»KecTBOTO Ha POINTE U OTTOBOPHOCTUTE BbB PUHAHCOBOTO
OTYMTAHE M HA BaKHW BBMNPOCK, CBBP3AHM C HeA, BKAKOYBA OCUrypABaHETO Ha pasbupaHe 3a
NHAMBMAYANHUTE PON U OTTOBOPHOCTM, CBBP3aHU C BbTPELHMA KOHTPOA BbpXy HeA. Ta BKAOYBA
TaKMBa BBMNPOCK KATO HANpMMep CTeNeHTa, B KOATO CYETOBOAHMA eKMn pa3bupa No KakbB HAUYUH
AeNHoCTUTE My B MHGOPMALMOHHATA cuctema 3a PUHAHCOBO OTYMTAHE, Ca CBbpP3aHM ¢ paboTaTta Ha
APYrv Anua 1 cpeacTBaTa 3a AOKNAABAHE HA U3KTIOYEHMA KbM KOPNOPATUBHOTO PbKOBOACTBO.

KoMyHMKaumaTa ce OCbluecTBABA Bb3 OCHOBA Bb3 OCHOBA HA MnpasBuna 3a ¢GMHAHCOBO
oTuMTaHe. OTKPUTUTE KaHaNM 332 KOMYHMKaALMA NOMaraT 3a rapaHTMpaHe, 4ye M3KAYeHUATa ce
AOKNAABaT M 3a TAX Ce NpegnpuemaT AenCcTBuA.

TeKywo HabnlogeHne Ha KOHTpoUTe

TekywoTo HabnogeHMe Ha KOHTPO/NUTE e MNpouec 3a OueHKa Ha edeKTMBHOCTTA Ha
pesyntatute OT OYHKUMOHMPAHETO Ha BbTPEWHUA KOHTPON BbB BpemeTo. TO BK/IOYBA
CBOEBPEMEHHA OLLEHKa Ha e(deKTUBHOCTTa Ha KOHTPOAUTE W npeanpuemaHe Ha HeobxogumuTe
034paBUTENHU AelcTBUA. CbBETHT Ha AUPEKTOPUTE U3BBPLLBA TEKYLLO HabAOAEHME HA KOHTPOUTE
ypes TeKylM AEWHOCTWU, OTAE/NHU OLEHKU UNM KOMBUHAuMa oT aBeTe. TeKywuTe AelNHOCTM No
Habno4eHMe YecTo ca BrpafeHu B HOpPMa/HMTE MOBTAPALWM Ce AeNHOCTM Ha [py*KecTBoTo U
BK/IHOYBAT PEryNspHM YyNPaBAEHCKM U HAaA30PHM AEeNHOCTM.

5. UHpopmauma no uneH 10, naparpad 1, 6yksu "8", "r", "e", "3" n "u" or Aupektusa 2004/25/E0
Ha EBponeiickua napnameHT n Ha CobBeTta oT 21 anpun 2004 r. OTHOCHO NpPeaJIoXKeHUATa 3a
norablLyaHe

5.1. ludpopmauyusa no uneH 10, naparpad 1, 6yksa "8" ot Aupektnsa 2004/25/EO Ha EBponeiickua
napnameHT 1 Ha CbBeTta ot 21 anpun 2004 r. OTHOCHO NpeAsIO¥EeHUATA 33 NOrNbLUAHE - 3HAUYUMU
NPeKU UAU KOCBEHWU aKLMOHEPHM ydacTUA (BKAIOYMTENHO KOCBEHU aKLMOHEpPHMU yyacTus upes
NMPaMUAA/IHU CTPYKTYPU U KPBCTOCAHM AKLMOHEpPHM y4vyacTua) No CMUcbaa Ha uneH 85 or
DOvpektusa 2001/34/EO
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Kbm 31.12.2025 r. cTpyKTypaTa Ha KanuTana Ha APY*KeCcTBOTO e cnegHara:

AKuMOHepKn

Kbm 31.12.2025

Bpoii npaBa Ha
rnac

% oT npaBa Ha
rnac

Kbm 31.12.2024

Bpoii npaBa Ha
rnac

% oT npaBa Ha
rnac

BNEK CUI OMBENIONMEHT EOOL, 9107 364 24,82% 9107 364 24,82%
BPABO XO/14, A EOOL, 12 000 000 32,70% 12 000 000 32,70%
ACEH CTOMMEHOB NINCEB 118 672 0,32% 70672 0,19%
YN® JOBEPUE ALl 2352000 6,41% 2352 000 6,41%
YN® "CblNACUE" 2120000 5,78% 2120 000 5,78%
MABENI TOMALL CYAAPCKN-KLLIOHXEK 2 000 000 5,45% 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14% 2988631 8,14%
[pyru lopuguyeckmn n Gusnyecku amua 6013 333 16,39% 6061 333 16,52%
OBLLO: 36 700 000 100,00% 36 700 000 100,00%

* *Ypes ,BpaBo Xong A“ EOOJ, nputerkasawio npsko 12 000 000 6pos npasa Ha raac, npeacrasnssawm 32.70% ot kanutana Ha ,bpaso MponbpTn
DdoHa” AOCUL, U3NbAHUTENHUAT aupekTop — r-H AceH Jluces npuTekasa obwo 12 118 672 6posa npasa Ha rnac, npeacrasnasawm 33.02 % ot

KanuTtana Ha I'Iyﬁl'IW-IHOTO APYyXecTBo.

Nudopmauma 3a amua, [OCTUrHANU, HAAXBDPAUAN U NAAHANU NOA, e4Ha OT C/IegHUTE rPaHULM
ot 10%, 20%, 1/3, 50% v 2/3 npe3 2025 r:

OcBeH nocoyeHaTa MHGOPMaLMA OTHOCHO pa3npeaeneHMEeTo Ha Kanutana Ha [ py»ecTsoTo,
npes oTYETHMA NEPUOL HEe Ca CKAKYBAHM CAENKM, B PE3yNTaT Ha KOMTO Aa € Haauue NpomsaHa B
nparoseTe, cbrnacHo [Aupektusa 2004/25/EO.

5.2. Uudpopmauma no uneH 10, naparpad 1, 6yksa "r" ot Anpektusa 2004/25/EO Ha EBponeiickua
napnameHT U Ha CbBeta ot 21 anpun 2004 r. OTHOCHO NpeAIOXKeHUATa 3a MNOriblyaHe -
NpUTEXaTeNnTe Ha BCUYKU LLEHHU KHUXKA CbC CMeLuanHM NnpaBa Ha KOHTPOJ U ONUCAHUE Ha Te3u
npasa
"BPABO MPONBPTN ®OHA" AACUL, HAMa aKLMOHEPU CbC cneuyanHn KOHTPOIHW NpaBa.
Mpe3 oT4eTHUA nepuoa Ha BHUMAHMETO Ha KOPNOPATMBHOTO PbKOBOACTBO He Ca MOCTbMNUAM
NpeaoXeHns 3a NOorNbliaHe.

5.3. Uupopmauusa no uneH 10, naparpad 1, 6yksa "e" ot fiupexktnsa 2004/25/EO Ha EBponeiickua
napnameHT U Ha CoBeTta ot 21 anpun 2004 r. OTHOCHO NpPeAsIOXKEeHUATA 3a NOrNbLAHE - BCUYKU
OorpaHuyYeHuA BbPXY NpaBaTa Ha rnac, Kato Hanpumep orpaHMYeHUA BbPXY NpasaTa Ha rnac Ha
npuTeXaTtenute Ha onpeaeneH NpoueHT uamn bpoii rnacose, KpaiiHM CPOKOBE 3a yNpaXKHABaHe Ha
npasata Ha rnac Wan cUCTemMM, NMOCPeACTBOM KOMUTO uYpes3 CbTPYAHUYECTBO C APYXHKEeCTBOTO
duHaHcoBUTE nNpaBa, NpeaoCcTaBeHN HA LEHHUTE KHUXKA, Ca OTAENEeHU OT NpUTeXKaBaHeTo Ha
LeHHUTe KHUXKaA

He cbuwecTByBaT oOrpaHMYeHMsA BbpXy NpaBaTa HA rac Ha akumMoHepute Ha "BPABO
MPONBPTUN ®OHA" AOCUL.

CovrnacHo YctaBa Ha [lpy»KecTBOTO, NpaBOTO Ha rnac B O6woTo cbbpaHme Ha aKuMoHepute
ce ynpa)kHABa OT AMuaTa, BNMCaHM B perucTpute Ha LleHTpanHuAa genosuTtap KaTto akumoHepu 14
OHV npeamn aatata Ha O6woTo cbbpaHuMe Ha aKUuMoHepuTe. AKUMOHEPUTE HA APYXKECTBOTO y4acTeaT
B8 OCA NuMYHO WM Ypes 3aKOHEeH NpeacTaBUTEN, UAN MbAHOMOLLHUK, YNbJAHOMOLWEH C U3PUYHO
NMMCMEHO HOTAPMaIHO 3aBEPEHO Mb/IHOMOLLHO, OTFOBAPALLO Ha U3UCKBAHMATA, NPeaBUAEHUN B Y.
116, an. 1 ot 3MMLUK.

3a yyactme B 0O6woTo cbbpaHMe Ha aKuMOHepuTe TpsabBa pa ce NernTMmMMpaT c
npeasuaeHUTe B 3aKoHa, YcTaBa M nokaHata 3a OCA [OKyMeHTW, yaocToBepABall TAXHaTa
CaMOJIMYHOCT U NpeacTaBMTEIHA BNACT M Aa Ce perncTpmpat ot MaHAaTHaTa KOMUCKUA B CNUCBHKA Ha
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NPUCBLCTBAWMTE aKUMOHEPU MpeaM HayaslHMA Yac Ha 3acegaHmeTo Ha O6woTo cbbpaHMe Ha
aKuMoHepuTe.

5.4. Uupopmauyusa no uneH 10, naparpad 1, 6yksa "3" ot flupektnsa 2004/25/EO Ha EBponeiickua
napnameHt n Ha CobBeta oT 21 anpun 2004 r. OTHOCHO NpeasioXKeHUATa 3a NOrNbliaHe -
npaBuaaTa, C KOMTO Ce peryinpa HasHa4yaBaHeTO UM CMAIHATa HA Y/IEHOBE Ha CbBeTa U BHAaCAHETO
Ha U3MEHEeHMUA B yupeauTeNHUAa A0roBop

YneH Ha CL moxe pa 6bae peecnocobHO ¢U3MYECKO NuMLe, KOETO OTroBapsa Ha
M3NCKBAHMATA Ha 3aKOHA W NpuTe)KaBaHe HeobxoammaTa npodecroHanHa KBanuduKauuma, BbHB
BPb3Ka C AENHOCTTA Ha APYKECTBOTO.

CbrnacHo VYctaBa Ha "BPABO [MMPOMBPTU SOHA" AACUL, ObwoTto cbbpaHue Ha
aKkuMoHepute Ha [pyrKecTBoTO M3bMpa u ocBoboxkaaBa yneHoseTe Ha C[ v onpegensa TAXHOTO
Bb3Harpa*kaeHue, TaHTMEMM M rapaHLUMATA 33 YNPaBAEHMETO UM, B CbOTBETCTBME C M3UCKBAHMATA
Ha 3aKOHA, KaKTO M NpueTaTa NOAUTMKA 33 Bb3HArpaxaeHuaTa Ha yneHoseTe Ha C/.

YneHoseTe Ha C[l cneaBa Aa umat Buclie obpasoBaHMe M Aa He ca:

® OCb)AAHW 33 YMULLNEHO NpecTbnaeHne oT obuy xapaKTep;

e 005BEHW B HECBLCTOATENIHOCT KaTO eAHO/IMYEH TbpProBel, WM KaTo HeorpaHuyeHo
OTFOBOPEHU CbAPYKHULM B TbPrOBCKO APYKECTBO U HE Ce HAMMPAT B NPOMU3BOACTBO 3a 0b6ABABaHeE
B HECHCTOATE/IHOCT;

e 6MAM uUNeHOBe Ha yNpaBUTENEH UM KOHTPOEH OPraH Ha APYKECTBO UM Koonepauus,
NpeKpaTeHU NOpaan HeCbCTOATENHOCT Npe3 nocieaHuTe ABe roguMHW, NpeaxoXaaln aaTaTa Ha
peleHneTo 3a 06aBABAHE HA HECHCTOATEIHOCTTA, NPU OCTAHANWN HEYA0BAETBOPEHW KpeamuTopu;

® JIMWEHM OT NPaBO A3 3aeMaT MaTepMaNHOOTIOBOPHA AbXKHOCT;

® CbMpy3n UAM POSHMHU A0 TPeTa CTeNeH BKAKYMTENHO, MO NpaBa Wan no cbpebpeHa
NIMHWUA Ha Apyr YyieH Ha CbBeTa Ha ANPEKTOPUTE UM YNEH HA YyNpaBUTENIeH MW KOHTPONEH OpraH
Ha O6CcNy»KBaALLOTO APYKECTBO.

Halhi manko egHa Tpeta oT uneHoseTe Ha CbBeTa HA AMpeKTopuTe cneasa ga b6bvaaT
He3aBUCUMM nLA. He3aBUCMMUAT YneH Ha CbBeTa Ha AUMpPEKTopUTe He MoxKe Aa bbae:

e cnyxuten B [lpykecTBoTo;

® aKLMOHEp, KOWTO NpUTEXKaBa NPAKO WM Ypes CBbP3aHM ML Hall-manko 25 /aBaaecet
M net/ npoueHTa OT rnacosete B O6WOTO CbbpaHMe Ha aKUMOHEpPUTE WAM € CBBP3AHO C
[pyKecTBoTO Nnue;

® /lMUe, KOETO € B TPalHM TbProBCKM OTHOLWEHMA ¢ [lpyKecTBOTO;

e CBbP3aHO NMLE C APYT YNEH Ha yNnpaBuUTeNeH UM KOHTPOJIeH opraH Ha [lpyecTBoTo.

Bcekn ot uneHosete Ha CO moxke aga 6bae ocsoboseH ot OCA M npeacpoyHO npw
Bb3HWKHANA HEBb3MOXKHOCT A3 OTroBapA Ha obwuTe N cneunanHn U3MCKBAHUA HA HOPMATUBHUTE
aKTOBE, KAKTO M B CNy4anTe Ha NpUUYMHABAHE Ha 3arybu 1 nponycHaTi nonsu 3a [pyxKecTBoTo nam
Ca Cepuo3HO 3acerHaTn uHTepecute Ha [pyKecTBoTo.

N3meHeHus n gonbaHeHUA B YcTaBa Ha [pyrecTBoTo ce npuemaT oT O6w,0To cbbpaHune Ha
aKUuMoHepuTe.

5.5. UHpopmauusa no unex 10, naparpad 1, 6yksa "u" ot Aupektusa 2004/25/EO Ha EBponeiickua
napnameHt um Ha CobBeta oT 21 anpun 2004 r. OTHOCHO NpeasioXKeHUATa 3a NOrNbliaHe -
NPaBOMOLLMA HA Y1eHOBEeTe Ha CbBeTa, U NOo-CNeuuasHo NPaBoTOo Aa Ce eMUTUPAT AN U3KYNyBaT
06paTHO aKuum

O py»KecTBOTO ce ynpasnaasa W npeacrtasnasa ot CA. C sb3nara Msanb/HEHUETO Ha CBOUTE
pelweHnsa N OCbLLECTBABAHETO Ha QYHKUUMUTE NO ONEPATUBHOTO yrnpas/ieHWe Ha [py*KecTBOTO Ha
M3nbaHuTEeNneH aupektop. CO oBnactABa WM3nbAHUTENHMA OMPEKTOp Aa NpeacTaB/ABa
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Opy»kectBoTo. OBNacTABaHETO MOXe Aa 6bae oTrersieHo no BcAKo Bpeme. CvbrnacHo 34CUUAC,
OPYKECTBOTO HE MOXe [Aa M3BbPLIBA Npoueaypu No obpaTHO M3KyNyBaHe Ha aKLWKM, OCBEH B
cnyyamte Ha gobpoBoneH oTKa3 oT aAuueHs no 4yn. 18 ot 34CUUAC, KoeTo ce m3BbpLUBA NpwU
YCNOBMATA HA TbProBo NpeasioXKeHune.

6. CbctaB U PYHKUMOHMPAHE Ha agMUHUCTPATUBHUTE, YNIPABUTE/IHUTE U HAA30PHUTE OPraHMU Ha
"BPABO NMPONDBPTU ®OHA" AACUL, n TexHUTe KOMUTETH

"BPABO MPOMBPTU dOHA" AACUL wmma eaHoCTeNeHHa cUCTEMa Ha Yynpas/eHue.
[pyXecTBOTO ce ynpasnasa u npeacrasnasa ot CA.

Kbm 31.12.2025 r. C4 Ha "BPABO MPONBPTU ®OHA" AACUL, e B cneaHUA cbCTaBg:

e AceH CtommeHoOB Jluces — N3nbaiHUTENEH AMPEKTOP M YneH Ha CL]
e KoHcTaHTMH Bacunes lNpoaaHoB - MNpeaceaaten n yned Ha CLl
e Bnagucnas AumuntpoB XpUCTOB — HE3aBMCUM uYneH Ha C/.

CL, ce cbbupa Ha pefoOBHM M U3BBbHPEAHWU 3acedaHuA, cBUKaHWU oT Mpeacepatens. Beeku
yneH Ha C[ moxe Aa noucka ot lNpeacenatens ga CBMKa 3acegaHue 3a obcbKAaHe Ha OTAENHM
Bbnpocu. B TO3M cayyvan,npepcenatenaT e ANbXKEH A3 CBUKA 3acefaHue, KaTto MU3NpaTu
yBeAOMNEHUA A YneHoBeTe Ha CbBeTa B TPMAHEBEH CPOK nNpeaun gaTaTa Ha 3acefaHWeTo, OCBeH
aKo C orfief, CnewwHoCTTa Ha BbMNPOCa He ce Hanara 3aceAaHneTo Aa 6bae CBUKAHO B NO-KPaTbK CPOK.
B yBegomneHmMeTo 3a CBUKBAHe Ha 3acefaHue 3a4bNXKUTENHO ce MoCoYBa MACTOTO, AaTaTa, vaca Ha
3acefaHMeTo U NpeasioXKeHUA AHEBEH pen.

C[, moxke Aa B3MMa pelUeHUs, ako NPUCHCTBAT NoBeYe OT NOA0BMHATA OT 0bwma 6poit Ha
yNeHoBeTe My JIMYHO AW NPeACTaBAABaHU OT Apyr YneH Ha C, ¢ U3pUYHO NBAHOMOLWHO. H1KoM
NPUCHCTBALL, HEe MOXKe Aa NpeacTaBaaBa NoBeye OT eAnH oTcbeTBaw,. CLl moXKe ga B3ema pelleHun
N HENpPUCHLCTBEHO, B C/y4al Ye BCUYKM yneHose Ha C[l ca 3aABUAM MUCMEHO CbrNacMeTo €U 3a
peweHneTo, B NPOTOKO 33 pelleHue, noanucaH ot Tax. PeweHnata Ha CbBeTa Ha AMpeKTopuTe ce
B3MMAT C 0OOMKHOBEHO MHO3MHCTBO OT NPUCHCTBALLMTE YIEHOBE, OCBEH B C/Iy4aUTe, KOraTo 3aKOHBT
WAN YCTaBbT NpeaBuKaaT No-roIAMo MHO3MHCTBO 3a MPUEMaHETO Ha onpeaesieHun peLlleHus.

3a peweHuata Ha C[ ce BOAAT NPOTOKO/M, KOUTO cCe NOANUCBAT OT BCUYKM YNEHOBE,
NPUCHCTBA/IN Ha 3aceaaHneTo.

7. OnucaHMe Ha nNOAUTMKATAa HA MHoroobpasue, npunaraHa no OTHOWeEHWe Ha
aAMUHUCTPATUBHUTE, YNpaBUTEIHUTE U HaA30pHUTE opraHu Ha "BPABO MPOMBbPTU ®OHA"
ACUL BbB Bpb3Ka C acNeKTU, KaTo Bb3pacT, Noja, obpasoBaHue, yBpexgaHe U npodecnoHaneH
OMUT, LLeINTe Ha Ta3u NOITUKA HAa MHOroo6pasune, HAUMHDBT Ha NPUNOXKEHUETO U U pe3yaTaTuTe
npes OTYETHUA NEpPUOoA; KOrato He ce npuaara TakaBa MOJIMTUKA, AEKNapaUUATa CbAbpiKa
obsacHeHWe OTHOCHO NPUYNHUTE 3a TOBA

Mpeasna cneundryHUs NnpeaMeT Ha AeNHOCT Ha [py*KecTBOTO, KOATO Ce OCbLLECTBABA Ypes
n3bpaHo n ogobpeHo ot KPH TpeTo anue, oTYMTaMKM U ANNCATa Ha CAYKUTeNn, [py»KecTBoTo He e
pa3paboTnao u He Npuaara NOANTUKA NO OTHOLIEHME Ha YNPaBUTENHUTE CU OpPraHu, BbB BPb3Ka C
acneKTM KaTo Bb3pacT, MoJ, yBpexaaHe, obpasoBaHue, npodecnoHaneH onut. KbMm pgatata Ha
CbCTaBAHE Ha HacToAlaTa AeKnapaumsa, cbcTasbT Ha CL e dopmupaH Ha 6a3a Ha AonbaBaLWLa ce
KOMOMHaLMA OT YyMeHMA, OnuT U KBanuMdMKauusA, KOETo e OT MbpPBOCTENEHHO 3Ha4yeHue 3a
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cnocobHoCTTa Ha JpyKecTBoTO Aa OTpasfABa MHTepecuTe Ha aKuMoHepuTe 33 NOBULIABAHE Ha

HMBOTO Ha KOPMNOPATUBHO yrnpaBaeHne.
AS EN Digitally signed by

ASEN STOIMENOV

STOIMEN  usev

Date: 2026.03.27

,BPABO MPONBPTU ®OHA" AACULL: OV LISEV 101815 +0200
AceH J/luces

/M3nbnHuTeneH gupekrop/
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AEKNAPAUUNA no un. 100H, an. 4, 1. 4 ot 3MNUK

AonynoanucaHuar,

AceH Jluces — M3nbnHuteneH anpektop Ha "bPABO NMPOMBPTU ®OHA" AACUL,

OEKNAPUPAM,
Yye JOKONKOTO MU € U3BeCTHO,

1. rogMwHMAT dMHaHCOB oTyeT 3a 2025 r., CbCTaBEH CbI/IACHO NPUNOKMMNUTE CHETOBOAHM
CTaHZapPTHU, OTpasfABa BAPHO M YeCTHO MHPOPMALMATA 33 aKTUBUTE M Nacusute, GUHAHCOBOTO
cbcToAHME M dUHAHCOBUSA pe3yaTaT Ha ,6BPABO MNPOMBPTU ®OHA” AACUL,

2.  [OKNagbT 3a gerHocTTa 33 2025 r. cbabprka AOCTOBEPEH Npernes Ha PasBUTMETO U
pesyntatuTe oT genHocTta Ha ,6PABO MPOMBPTU ®OHA” AACWUL, KakTo M CbCTOSIHMETO Ha
OPYKeCcTBOTO, 3ae4HO C OMNMCaHME Ha OCHOBHUTE PUCKOBE M HECUTYPHOCTWU, MNpes KoUTo e
n3npaseHo.

ASEN Digitally signed by

ASEN STOIMENOV

STOIMENOY gStE\{zozs 03.27
SEV 101838 +0200

AceH Jluces
/V3nbaHuTeneH gupektop/
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AEKJAPAUUA no un. 100H, an. 4, 1. 4 ot 3MNMNLK

JdonynopanucaHara,
Masn PuKoBa, B Ka4ecTBOTO CM Ha ynpasuten u npeacrtasnasau, ,,MH NMPOTPEC KOHCYNT” EOO/A —
TpeTo nuue, obcnyXKeallo aenHocTta Ha ,,BPABO MPOMBPTU ®OHA” AACUL, BbB Bpb3Ka C
BOAEHETO HA CYETOBOAHATA OTYETHOCT HA APYMKECTBOTO, C NOAAraHeTO Ha NOANKUCA CU NO-A0NY

OEKNAPUPAM,
Ye, OKO/IKOTO MM € U3BECTHO,

1. rogMwHMAT PuHaHcoB oTtyeT KbM 31.12.2025 r., CbCTaBEH CbINACHO NPUNOKMUMUTE CHETOBOAHM
CTaHAapTU, OTpa3ABa BAPHO U YECTHO MHPOPMAUMATA 3@ aKTMBUTE U nacmeuTe, GUHAHCOBOTO
CbCTOAHME U PUHAHCOBUA pe3ynTaT Ha ,,bPABO MPOMNBPTU ®OHL” AACUL,

n

2. TOAMWHKNAT AOKNaA 3a AenHoctta Kbm 31.12.2025r. Ha ,6BPABO MPOMBPTU ®OHL” AOCUL,
CbAbpXKa AOCTOBEPEH Npernes Ha pa3BUTUETO M pe3ynTaTuTe oT AerHocTTa Ha ,,6PABO MNMPOMbBbPTU
dOHA” AACUL, KaKTO M CbCTOAHMETO Ha APYKECTBOTO, 3a€4HO C ONMCAHME HAa OCHOBHUTE PUCKOBE
N HECUTYPHOCTKU, Npes, KOUTO e U3NpaBeHo.

MAYA e
NIKOLAEVA gnioyzf:) 0327

[leknaparop: RIKOVA 10:3123 +0200°
Masa PukoBa

/Ynpasuten Ha ,,MH NPOrPEC KOHCYNT” EOOA /
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CMPABKA no un. 31, an. 3 ot 34CULAC

3a npeobpasyBaHe Ha GMHAHCOBMA pe3yaTaT no peaa Ha ua. 29, an. 3 no obpaseu, onpeaeneH oT 3aMecTHUK-NpeaceaaTens
Ha K®H, pbkoBegel ynpasaeHue "Hagsop Ha MHBECTULMOHHATa AeWHOCT".

CITPABKA
o 4. 31, an. 3 or 3ACHULAC

3a npeo0pa3yBaHe HA (GUHAHCOBHS Pe3yJTaT IO peAa Ha 4. 29, an. 3.

I[amm 34 OTYECTHUA NEPUOT

Havanna nara: 01.01.2025
Kpaiina nara: 31.12.2025
JlaTa Ha chCTaBsIHE: 27.03.2026
JaHHu 3a auueTo
Haunmenoranue Ha nunero: | BPABO ITPOITHPTHU ®OH/I
Tun oune: | AJCHUI]
ENK: | 204729982
Ipencrapnsam/u: | Acen Jluce

Hauun na npeacTaBJIdBaHEC:

M3nbaHuTeIeH AUPEKTOP

AJlpec Ha ympaBJIcHUE:

1407 Codus, Oyn. "Uepuu Bpwx" Ne 51, Oduc X, crpazma 2, et. 5

A)Jpec 3a KOpCCIIOHACHIINA:

1407 Codus, Oy "Uepuu Bpwx" Ne 51, Oduc X, crpaza 2, eT. 5

Tenedon:

daxkc:

E-mail:

Veb caiit:

Menms:

ChCTaBUTEN HA OTYETA:

MH IIporpec KoncyntT EOO/JI - Mas HukonaeBa PukoBa

ﬂH’L)KHOCT Ha CbCTAaBUTCIIA:

T'JIaBCH CYCTOBOAUTCI

CNPABKA no una. 31, an. 3 ot 34CUUAC

3a npeobpasyBaHe Ha GMHAHCOBUA pe3ynTaT Nno peaa Ha un. 29, an. 3 no obpasew, onpeaeneH oT 3amecTHUK-NpeacesaTensa Ha KOH,
pbKoBegely ynpasaeHue "Haasop Ha MHBECTULMOHHATA AeNHOCT".

HOpMaTI/IBHO H3UCKBaHE

®unauncoB pesyiarat Ha BPABO [TPOITBbPTU ®OH/ A/ICHI] 3a

nepuona: 01.01.2025 - 31.12.2025 . Croiinocr B s1esa

CYETOBO/IHA IeYanda 443 825,95 nB.

CYETOBOJIHA 3ary0a

1. 29, am. 3, 1.1 oT YBeqnueH/HaMaJIeH ¢ Pa3XxoauTe/IPUXOUTE OT MOCTeIBALIU OLlEeHKH Ha
3acugac HeABUKUMHU UMOTH;
yBEIHMYCHUE 2 862 133,49 ns.
HaMaJileHHE -1 296 723,58 nB.
. 29, an. 3, T.2 oT YBeqnueH/HaMaJIeH €bC 3ary0uTe/me4yajiouTe oT c/1eJIKU 10 NpPeXBbpJasiHe
3CALIAC HA cO0CTBEHOCTTA BbPXY HeIBU:KMMH HMOTH;
yBEIHYCHUE
HaMaJIeHue

1. 29, an. 3, 1.3 oT

3ACUIIC

YBeM4eH/HaMaJleH B FOANHATA HA NPeXBbPJisiHe HA COOCTBEHOCTTA
BBbPXY HeBHKHMH HMOTH € MOJIOKUTEJHATA/0TPULIATETHATA PA3JIUKa
MEKIY:

a) npoJaakHaTta i€éHa Ha HCABUXKUMUS UMOT

YyBEIIMYCHUC
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HaMaJICHUC

0) cymara OT HCTOpHYEcKaTa IICHA Ha HEJBIKMMUS UMOT U ITOCIICBAIIITE
pas3xoau, I0BeJIX 10 YBeJIMYeHHe Ha GaaHcoBaTta My CTOMHOCT

YBEIIMYCHUC

HaMaJICHUC

1. 29, an. 3, 1.4 or

3JICHIJIC

YBean4eH/HaMaJleH CbC 3aryouTe/neyaduTe ot Npoaa:kdu, 0oT4eTeHn B
TO/IMHATA HA CKJIIOYBAHe HA I0TOBOPH 32 (PUHAHCOB JIM3UHT;

YBEIIMUCHUE

HaMaJICHUC

1. 29, am. 3, 1.5 or

3JICHILIC

YBejiMueH/HaMaJleH B roJANHATA HA U3THYAHE HA CpOKa Ha 10roBopa 3a
(l)l/IHaHCOB JIM3UHI C HOJ'IO?KI/ITQIIHaTa/OTpI/IIIaTeJ’lHaTa Pa3JauKa MEKAY:

a) IpUXoja OT npoAax0aTa Ha HEABIKUMHUS UMOT, BIMCAH B HAYAJIOTO Ha
CpOKa Ha JI0roBopa 3a (\MHAHCOB JIN3UHT;

YBEIIMUCHUE

HaMaJICHUC

0) cymara OT UCTOpHUYECKaTa IIeHA Ha HEABWXUMUSA UMOT U MOCTIECBALINTE
pa3xo/i, OBENH JI0 YBEIMYCHHE Ha OalaHCOBaTa My CTOWHOCT;

YBEIIMYCHUC

HaMaJICHUC

1. 29, an. 3, T.6 or

3ICHIIC

Hamanen B roamHaTa Ha U3BBPIIBAHETO UM C IJIANIAHUSITA 32 JIUXBH IO
JIbJITOBH IIeHHH KHUKA 10 4. 26, aj. 2, T. 1 o 3ACULAC n no 6ankoBH
KpeauTH 1o 4. 26, an. 2, . 2 ot 3JICHLIC, HeBK/II0YeHH! B 0OTYeTa 3a
BCEOOXBATHHSI I0OXO0I;

1. 29, am. 3, 1.7 ot

3ICHIIC

Hamanen B rognHaTa Ha U3BBPIIBAHETO UM C IJIAIAHHUSITA 32
noracsiBaHe Ha IJIABHHUIIM 110 IBJTOBY IIeHHH KHIKA 1O 4. 26, aJ. 2, T.
1 or 3ICULAC 1 o 6aHKOBHM KpeAuTH 1o 4wi. 26, a. 2, T. 2 oT

3JACHUIC;

-854 697,71 us.

Cyma 3a pasnpejeisiHe Ha JUBU/IEHT;

1 154 538,15 nB.

ToaumeH JMBHAEHT - He MO-MaJIKO OT 90 Ha cTO OT meyaJadara 3a
¢uHancoBaTa roanHa, onpeaeeHa no peaa Ha aJjl. 3 ¥ Npu cna3BaHe Ha
H3MCKBAHUATA HA 1. 247a oT TbpProBckus 3aKoH.

1 039 084,34 aB.

Yucra CTOWHOCT HAa UMYILECTBOTO 110 Wi. 247a, ai. 1 ot TeproBekust 3aKoH;

43 408 252,70 nB.

Kammurana Ha npysxkectBoro, poux "Pesepen" u npyrute GoHIOBE, KOUTO
IPY’KECTBOTO € ATBXKHO J1a 00pa3yBa [0 3aKOH WJIM YCTaB ChIIACHO Wil 247a,
ain. 1 ot ThproBckus 3aK0OH;

36 604 226,96 nB.

1. 247a, an. 3 or T3

Kopurupan pasmep Ha roJuIIHNSA IUBUICHT, B CbOTBETCTBUE C Wi. 247a, ain. 3
ot Tbprosekus 3aKoH: [liawanuama Ha OusuOeHm ce u38bpUIeam 0o pasmepd
Ha neuanbama 3a cbOMeemMHAMa 200UHA, HepasnpeoesieHama neuaiba om
MuHanu 200unu, wacmma om ¢gono "Pesepsen” u opyeume ghonoose na
OpYIACeCmBOmMO, HAOXBLPIAWA ONPeOeeHUs. O 3aKOHA UTU YCIMABA MUHUMYM,
Hamanen ¢ Henokpumume 3a2you om npPeoxXoOHU 200UNU, U OMYUCTEHUAMA 30
@ono "Peszepsen’ u opysume ¢onoose, Koumo 0pysicecmeomo e OIbIUCHO 0d
00pasysa no 3aKoH U ycmas.

CobcTaButen:

MAYA Dol sereas!
NIKOLAEV rikova

Date: 2026.03.27

Mas Pukosa A RIKOVA 103143 +0200

Mpeacrasnasall/v  AceH /luces
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TaHsa CtaHeBa, 0.e.c., pe2ucmpupaH 00umop
YseH Ha MHcmumyma Ha QuniomupaHume ekchepm-cyemosodumesu 8 bvazapus

JIOKJIAJI HA HE3ABUCUMUA OJUTOP

Jo

AKuuoHepuTe Ha

»BPABO IIPOII'BPTHU ®OH/A“ AACHI]
I'p. Codus

JloKJ1a OTHOCHO OAMTa HA PUHAHCOBUS OTYET
MHeHuUe

Hue usBbpuinxme oaut Ha ¢uHaHcoBusa otueT Ha ,BPABO [POIIBPTU ®OHA“ AJACHUIL]
(,ApyxecTBOTO0"), ChbABbpAKAILL, OTYET 32 UHAHCOBOTO ChCTOSIHUE KbM 31 ekeMBpu 2025 . U
rofyilieH OTYeT 3a BCEOOXBATHHUA J0XOJ, FOAMULIEH OTYET 3a NPOMEHUTE B COOCTBEHMUA
KalnuTal U roJUIIEH OTYET 32 MapUYHUTE NOTOLM 32 F'OJJMHATA, 3aBbpIlBallla HA Ta3u /J|aTa,
KaKTO U MOSICHUTEJHUTE NMPUJI0KEHUS KbM QUHAHCOBUS OTYET, ChJbpKAlllK CbhlleCTBEHA
uHpopMals 3a C4eTOBOJHATA MOJUTHUKA U JipyTa NOosiCHUTeIHa HHOpMaLusl.

[lo Halle MHeHWe, NMPUJIOKEHUAT GUHAHCOB OTYET NpPEACTaBS JOCTOBEPHO, BbB BCHUYKHU
ChILlECTBEHU acleKTH, PUHAHCOBOTO CbCTOsIHUE Ha JlpykecTBoTO KbM 31 nekemBpu 2025 .,
HeroBUTe (QUHAHCOBU pe3yJTaTU OT JAEWHOCTTA U MAapUUYHUTE My NOTOLM 3a TOAUHATA,
3aBbplIBallla HA Ta3M /aTa, B CbOTBETCTBUE ¢ MexAyHapOoAHUTE CTaHJAPTU 32 PUHAHCOBO
otyuTaHe (MCPO) cueTOoBOAHM CTAaHAAPTH, NpueTH oT EBponeiickus cwio3 (EC).

Ba3a 3a uspassiBaHe Ha MHEHH e

Hue uspbpmvMxme Hallus O4UT B CbOTBETCTBUE C MeXXyHapoJHUTE OAUTOPCKHU CTaHJAPTH
(MOC). HamuTe OTrOBOPHOCTH CBIJIACHO Te€3W CTAHJAAPTH Ca OMUCAHU JOMbJHUTEJHO B
paszesia OT Halus Jokaaz ,,OTTOBOPHOCTH Ha OAUTOPA 32 04UTa Ha GuHaAHCOBUSA oTyeT . Hue
CMe He3aBUCUMHU OT /Ipy»KeCTBOTO B ChbOTBETCTBHEe C MeXAyHapoJHUA eTH4YeH KOJeKC Ha
npopecUOHaJIHUTE CYETOBOAUTENN (BKJIKYUTENHO MexXayHapoJHU CTaHAApTH 3a
He3aBUCHMMOCT) Ha CbBeTa 3a MeXAYHAapOJHU CTaHJAPTU MO e€THKAa 3a CYETOBOJUTEJU
(Kogekca na CMCEC), 3ae/iHO c eTUYHHTE U3UCKBAHUSI Ha 3aKOHA 32 He3aBUCHUMHUSI GUHAHCOB
OJAUT U H3pa3sdBaHETO Ha CUTypHOCT Mno ycrowuuBocTtTa (3HPOUCY), npunoxumu mno
OTHOLIEHHEe Ha HallUs OJUT Ha GUHAHCOBUSA OTYET B Bbirapus, KaTo HUe U3IM'bJIHUXME U
HallWTe JAPYrd eTUYHU OTTOBOPHOCTU B CbOTBETCTBUE C U3McKBaHUATA Ha 3JHPOUCY u
Kogekca na CMCEC. Hue cynTame, ye OAUTOPCKUTE JOKA3aTeJICTBA, MOJy4YeHU OT HaC, ca
JlOCTaTb4HU U YMECTHH, 3a [la OCUTYpAT 6a3a 3a HalleTO MHEHHe.

K/11090BH 0UTOPCKH BBIPOCHU

K/11040BM 0 TOPCKH BBIPOCH Ca Te3W BbIPOCH, KOUTO ChIJIACHO HauaTa npodecruoHas Ha
npeleHKa ca 6U/IM ¢ Hal-rojisiMa 3Ha4MMOCT NP OAUTA HAa PUHAHCOBUS OTYET 3a TeKYLU
nepuoz. Te3u BbIIPOCH ca pasryeflaHu KaTo 4yacT OT HallKsA OAUT Ha GUHAHCOBUSA OTYET KaTo
115710 1 OPMHPAHEeTO Ha HAallleTO MHEHHWE OTHOCHO Hero, KaTo HUe He TpeJ0CTaBsIMe OTZ,eJIHO
MHEHHE OTHOCHO Te3U BBIIPOCH.
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OuneHka no cripaBeaAJinBa CTOMHOCT HA UHBECTULIMOHHUTE UMOTH

IosicHeHue 4 om gpuHaHco8us1 omuem

K/11090B 0¥ TOPCKH BBIIPOC

Kak TO3M K/JIW4Y0B OJMTOPCKH BBIPOC
Oemle ajpecupaH NpU MPOBEJEHUS OT
HacC OJAUT

OueHsiBaHETO MO CHpaBeJvMBa CTOWHOCT
Ha WHBECTULMOHHUTE UMOTH Ce CYUTa 3a
KJIIOUOB OJIUTOPCKHU BBIPOC.

OueHsIBAHETO HA UHBECTUIIMOHHUTE UMOTH
Ha [JPYXXeCTBOTO M3HCKBA CblIeCTBEHU
JIONyCKaHUSA U NpPeANoJIoKEeHHUSI OT CTpaHa
Ha PBKOBOACTBOTO W Ha He3aBUCUMMS
OLIEHUTEI.
Jpy>ecTBOTO M3I10/13Ba He3aBUCUM
OLlEHUTEeJI 3a onpejiesisiHe Ha
cupaBeJJIUBUTE CTOMHOCTH Ha
WHBECTUIIMOHHUTE UMOTHUTE.

Bcsika  HETOYHOCT B M3IOJI3BBAHUTE
npeAnoJio’KeH!s], KOUTO CAy»KaT KaTo 6asa
3a U3rOTBSIHE HA OlleHKaTa € Bb3MOXXHO /A
JloBeJie 10 CbIIeCTBEHH OTKJIOHEHHS B
OoT4YeTa 3a BCeOOXBAaTHUS JI0X0 U B OTYeTa
3a GMHAHCOBOTO ChCTOSIHUE.

[lonruTukaTa Ha [APYXKECTBOTO € Ja ce

H310J13Ba He3aBHUCUM JIMLEH3UPaH
OL|EHUTE 3a omnpe/jiesisiHe Ha
cripaBeJJiMBaTa CTOMHOCT Ha

MHBECTULIMOHHUTE HMMOTH KBbM Kpas Ha
BCsIKa TOJIMHA.

[Topagu ChLEeCTBEHOCTTA Ha
WHBECTHULIMOHHUTE UMOTH BBPXY
$UHAHCOBUA OTYET Ha JPY>KeCTBOTO KaTo
L1710, KAKTO U NOpaZid HeOOXOAUMOCTTA OT
IpuJaraHe Ha 3HAYUTEJHU MNpeLeHKUd U
JIONyCKaHUA CbC 3HAYUTEJHA CTeleH Ha
CyOEKTUBHOCT, HAE CMe OIpe/ie/ININ Ta3u
006J1aCT KaTO KJIFDYOB OJJUTOPCKHU BBIIPOC.

[Io BpeMe Ha HalIKA OJUT, OJUTOPCKUTE HU
NpoleAyPH BKJIKYUXA:

1. AleKBaTHOCTTA U IOCJeJ0BaTEJHOCTTA
Ha Cc4yeTOBOJHATa MOJINTHKA Ha
JIPY?KeCTBOTO BBbB Bp'b3Ka C OTYUTAHETO U
kaacupuKanusaTa Ha UHBECTULHUOHHUTE
HMOTH.

2. AHa/11M3 Ha HEe3aBUCUMOCTTA,
O6eKTUBHOCTTA, KOMIETEHTHOCTTA U

KBaJIUUKALUSTA Ha He3aBUCUMHUS
OLIEHUTEI.

3. OueHka M aHa/JM3 Ha W3IM0JI3BAaHUTE
MeTo U

OT HE3aBHUCHUMMUA OLLEHUTEJI.

4. Hperﬂe,a 3a II'bJIHOTA U aJ€KBATHOCT Ha
OIIOBECTABAHHUATA BHB Cl)I/IHaHCOBI/IH OT4YeT
Ha

I,Z[[)Y)KGCTBOTO OTHOCHO MHBECTHULHMOHHHTE
HUMOTH.
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Apyra uHpopmanms, pa3jiudHa oT GMHAHCOBUSA OTYET U OAMTOPCKMSA AOKJIAJ BbpPXy
Hero

PbKOBOACTBOTO HOCH OTTOBOPHOCT 3a Apyrata uHpopmauus. Jlpyrata uHpopmauus ce
CbCTOM OT JOKJIAJ, 3a AeUHOCTTa, JeK/Japalys 3a KOPIOPaTUBHO yIpaBJeHUE U JIOKJIaZ, 3a
U3II'bJIHEHUE HA NIOJIUTUKATA 3a Bb3HarpaXKJAeHUudaTa, U3rOTBEHU OT PbKOBOACTBOTO ChIJIACHO
['1aBa cegMa oT 3aKOHA 3a CYETOBOJACTBOTO, HO He BKJIIOUBAa GUHAHCOBUS OTYET U HAIMS
OJJUTOPCKH OKJIAJZl, BbPXY HETO.

HameTo MHeHHe OTHOCHO GUHAHCOBHS OTYET He o6xBallla JApyrata vHGopMalysa U HUe He
M3pa3sBaMe KaKBaTo U Jia € popMa Ha 3aKJIl0UeHHeE 32 CUTYPHOCT OTHOCHO Hesl, OCBEH aKO He
€ U3PUYHO [I0COYEHO B J0KJIa/la HY U 0 CTENEeHTa, [0 KOATO e T0COYEHO.

BBbB Bpb3Ka C HallMs OJUT HAa GUHAHCOBHUS OTYET, HAllaTa OTTOBOPHOCT Ce ChCTOM B TOBa Jia
npoyeTeM Jipyrata HHPoOpMaIys U 110 TO3W HAYMH Jia NPeleHUM JIa/Id TasH Jpyra nHPopMalus e B
CbIIIECTBEHO HECHOTBETCTBHE C GUHAHCOBHUS OTYET WJIM C HAIIUTEe MO3HAHUSA, TPUAO0OUTH I10 BpeMe
Ha OJIN'TAa, WJIU 10 APYT HAYMH U3TJIeXKAa 1a ChbIbPrKa ChIeCTBEHO HENMPABU/IHO JOKJIa/IBaHE.

B ciyyali 4e Ha 6a3aTa Ha paboTaTa, KOSITO CMe M3BBbPIIWJIU, HUE JJOCTUTHEM JI0 3aK/I0YeHUE, Ye €
HaJIMIle ChIIeCTBEHO HEMPABUJIHO JIOKJaJBaHe B Ta3u Apyra uHpopMalys, OT HaCc Cce U3UCKBa Ja
JIOKJIaZiIBaMe TO3U QaKT.

HsamaMe kakBo Jia J0K/IaZiBaMe B TOBA OTHOILEHHE.
OTroBOpHOCTH Ha PBKOBOJCTBOTO M JIMLKATA, HaTOBAapeHM C OOIO ylpaBJeHHe 3a
duHaHCcOBUSA OTUET

PBKOBOZCTBOTO HOCH OTTOBOPHOCT 3a U3TOTBAHETO M JOCTOBEPHOTO NpeJCTaBAHEe Ha TO3U
¢duHaHCcoB oT4eT B cboTBeTCcTBUE ¢ MCPO cueTOBOHU CTaHAApTH, pueTH oT EC 1 3a TakaBa
CUCTeMa 3a BbTpeLleH KOHTPOJI, KAKBAaTO P'bKOBOJACTBOTO OIpeJiesis KaTo Heo6xoAuMa 3a
OCHUTypsiBAaHe M3rOTBAHETO Ha (QUHAHCOBM OTYETH, KOUTO He ChAbpKaT CbIEeCTBEHU
HelpaBUJIHU OTYMTAHUSA, HE3aBUCUMO Jla/Iv J'bJDKAILY Ce Ha M3MaMa WJIM rpellka.

[Ipy usrorBsHe Ha GUHAHCOBUS OTYET PBKOBOJCTBOTO HOCHM OTTOBOPHOCT 3a OLleHsSIBaHe
cnoco6HocTTa Ha /JlpyKecTBOTO JAa MNpPOABIKUA JAa (PYHKIUMOHMpA KaTo [JelCTBallo
npeANpuUsTHe, ONOBECTSABAMKH, KOTraTO TOBAa € IPUJOXKHUMO, BBIPOCH, CBBP3aHU C
NpeANoJIOKeHUeTO 3a JeNCTBALo NpeJNpUATHe U U3N0J3BaWKM CYeTOBOJHATa 6asa Ha
OCHOBATa Ha NpeJIoJIOKEHUETO 3a AelCTBallo NpeJpUsaATHe, OCBEH aKO PbKOBOJCTBOTO He
Bb3HaMepsABa Ja JUKBUAMUPA [pyKeCcTBOTO WJIM [Jia NPeyCTaHOBU AEHWHOCTTAa My, WJIHA aKO
PBKOBOJCTBOTO Ha NIPAKTHUKA HAMA Jipyra aJITepHAaTUBA, OCBEH /ja NOCT'bIIY 110 TO3U HAYHMH.
JlunaTa, HaTOBapeHU C OO0 yIpaBJeHHe, HOCAT OTTOBOPHOCT 3a OCBLIECTBABAHETO Ha
Ha/|30p Haj npoleca no pUHAHCOBO OTYMTaHe Ha Jlpy»ecTBOTO.

OTroBOpHOCTH HA OAUTOPA 32 OAUTA HA PUHAHCOBHSA OTYET

HamnTe nenu ca ga noaydyuM pa3yMHa CTelNeH Ha CUTYPHOCT OTHOCHO TOBa JaJu
$UHAHCOBUAT OTYEeT KaTO LfAJ0 He CbAbpXKa CbLECTBEHU HeNpaBUJIHU OTYUTAHUS,
He3aBUCUMO JaJId J'bJiKAlM Ce Ha M3MaMa UJIM Tpellka, U [ja u3JajieM OJUTOPCKHU JOKJag,
KOWTO Jla BK/II0YBa HalIeTO OJAUTOPCKO MHeHHWe. PadyMHaTa cTeneH Ha CUTYPHOCT € BUCOKa
CTelleH Ha CUTYPHOCT, HO He e rapaHIiys, 4e O UT, U3BbpIlIeH B cboTBeTCcTBUE ¢ MOC, BUHAru
1lle pa3KpHUBa ChIeCTBEHO HENIPaBUJIHO OTYUTAaHe, KOraTO TaKOBa CbllecTByBa. HenpaBuiHU
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OTYMTAHUSA MOraT Ja Bb3HHKHAT B pe3y/JTaT Ha U3MaMa MWJM Tpelllka U ce CYMTAT 3a
ChLIECTBEHH, aKO OM MOIJIO pa3yMHO Ja Ce 0YaKBa, 4e Te, CaMOCTOSITeJIHO WJIM KaTo
CBBKYIIHOCT, OMXa MOIJIM Ja OKaXaT BJIMAHHE BBbPXYy HKOHOMHYECKUTE pelleHHUd Ha
NOTpPeOUTENUTE, B3EMaHU Bb3 OCHOBA HAa TO3U GUHAHCOB OTYET.

KaTo yact ot oguTta B cboTBeTcTBUE ¢ MOC, HUe u3no/3BaMe NnpodecroHalHa NpeleHKa U

3amasBaMe NpodecroHasleH CKeNTULU3bM 110 BpeMe Ha Liesus oAUT. Hue cblo Taka:

— WJleHTHOUIMpaMe U OlleHsBaMe DPHCKOBETe OT CbIIeCTBEHH HENpaBWJIHHU OTYUTAHUS BbB
$UHAHCOBUSA OTYET, HE3aBUCHMO Ja/IM J'b/DKALM ce Ha M3MaMa WJIM Tpellka, pa3paboTBaMe U
U3II'bJIHSIBAME OJUTOPCKH NPOLEAYPHU B OTTOBOP Ha Te3W PHUCKOBE U IMOJy4aBaMe OJAUTOPCKH
JI0Ka3aTeJICTBA, KOUTO Jia €a AOCTAThYHU U YMECTHH, 3a /1a OCUI'YpAT 6as3a 3a HAIIETO MHEHHE.
PUCKBT A2 He 6'b/ie Pa3KPUTO CHIIECTBEHO HEPABUJIHO OTYUTAHE, KOETO € Pe3yJITaT OT U3MaMa,
€ MO0-BHUCOK, OTKOJIKOTO PHCKAa OT CBLIECTBEHO HENPaBUJIHO OTYHUTAHE, KOETO € Pe3y/TaT OT
rpelika, Thi KaTO M3MaMaTa MOXe Jia BKJIOYBA TaiHO cropa3ymsBaHe, ¢anmnduumpate,
npeJiHaMepeHU MNPOIMYCKHU, U3SBJEHUS 32 BbBeEX/JaHe Ha OJUTOpa B 3abJyKJeHHUe, KAaKTO U
npeHeb6persaHe UM 3a06UKaJIsTHE HA BbTPEUIHUS KOHTPOJT;

— ToJslyyaBaMe pa36upaHe 3a BbTPELIHUS KOHTPOJI, UMall| OTHOLIEHHE K'bM O/IUTa, 3a /1a Pa3paboTUM
OZIUTOPCKH ITPOLelypH, KOUTO Jja ca MOAXOASLIN TPU KOHKPETHUTE 0GCTOATENCTBA, HO He C LeJ
M3passiBaHe Ha MHEHHE OTHOCHO eeKTHUBHOCTTA Ha BBTPELIHUS KOHTPOJI Ha Jlpy»eCcTBOTO;

— OLleHsIBaMeé YMEeCTHOCTTa Ha H3I0J3BaHUTE CYETOBOJHH MOJUTHKH M Pa3yMHOCTTA Ha
CYETOBO/IHUTE NPHUOGJU3UTENHH OLEHKH M CBBP3aHUTE C TSAX OINOBECTSBAHHs, HAlpaBeHH OT
PBKOBOJCTBOTO;

— JoCTHUTraMe JI0 3aKJI0YeHHe OTHOCHO YMECTHOCTTA Ha M3I0JI3BaHe OT CTPAaHA Ha P'bKOBOJCTBOTO
Ha cYeTOBOJHATa 6a3a Ha OCHOBATa Ha MpPeJIOJIOKEHUETO 3a JeHCTBAL0 NPEeANpHUSTHE U, Ha
6a3aTa Ha IOJIyYeHUTe OJUTOPCKH /I0KA3aTeJCTBA, OTHOCHO TOBA JIaJM € Ha/lMle ChlieCTBeHa
HECHUTYPHOCT, OTHACSIIA Ce 0 CbOUTHUS UM YCIOBHUS, KOUTO G1UXa MOTJIH J1a HOPOAST 3HAYUTETHH
CbMHEHHUS OTHOCHO CHOCOGHOCTTa Ha /JIpy»KeCcTBOTO Ja HPOABUKH Ja (QYHKIMOHHMpA KaTo
JieficTBaIlo NpeAnpusiTHe. AKO HHMe JOCTUIHEM [0 3aKJloyeHHe, 4e € HaJMlle CbliecTBeHa
HECHUTYPHOCT, OT HAac ce H3MCKBA Ja NpHUBJeYeM BHUMaHHE B OJUTOPCKHUS CH JAOKJAJ KbM
CBBbP3aHUTE C Ta3U HECUTYPHOCT OMOBECTSBAaHUS BbB QUHAHCOBUSA OTYET WM B CJIydal ye Te3u
OMOBECTSIBAHUSA Ca HEeaJIeKBaTHHU, Jla MoauduiupaMe MHeHUETO cu. HamuTe 3ak/oyeHHUS ce
OCHOBABaT Ha OJUTOPCKHUTE /0KA3aTeJICTBA, MOJYYeHU [0 JaTaTa Ha OAMTOPCKUS HU JJOKJIAJ,
Bbjemiy cbOUTHUSA UM YCA0BUSL 06adye MOTaT Ja CTaHAT NpUYKUHA JIpy>KecTBOTO Jla NpeyCTaHOBU
JYHKIIMOHUPAHETO CU KaTo JIeHCTRallo NpepUITHE;

— OlleHsIBaMe ILsJIOCTHOTO IpeACTaBsiHe, CTPYKTypa M CbAbpKaHHe Ha (GUHAHCOBUS OTYET,
BKJIIOUMTE/THO OINIOBECTSIBAaHUATA, U Al UHAHCOBUAT OTYET MPeJCTABsI OCHOBOIOJIAralUTe 3a
HETO C/IeJIKK ¥ CbOUTHS 10 HAYMH, KOWTO IMOCTHIA JOCTOBEPHO NPe/ICTaBsSIHE.

Hue KOMYHHUKHpaMe C JikMllaTd, HATOBAPE€HH C O6H.l0 ynpaBJieHUue, Hapea C OCTaHaJuTe
B'BIIPOCH, IIJIAHUPAHHA 00xBaT H BpeéMeé Ha H3II'bJIHEHHWE Ha OJUTAa MU CbLECTBEHHTE
KOHCTaTallMH OT OAWTA, BKJIFOYUTE/JITHO CbII€CTBEHHU HEJOCTATbIIU BbB BbTPEIIHHUA KOHTPOJI,
KOHUTO I/I,EleHTI/I(l)I/ILlI/IpaMe I10 BpeéMe Ha U3B'bPIIBAHHUA OT HAC OJUT.
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Hue npepocTaBsiMe ChIO Taka Ha JIMLATa, HATOBapeHU C 00110 yIpaBJieHHe, U3SBJIeHHe, Ye
CMe U3II'bJHUJIN NPUJI0KUMUTE eTUYHU U3UCKBAHUA BbB Bpb3Ka C HE3aBUCUMOCTTA U Ye Ilie
KOMYHUKHpaMe C TAX BCUYKM B3aMMOOTHOLIEHHUA U JPYTU BBIPOCH, KOUTO OUXAa MOTJIH
pa3yMHO Jia 6’biaT pasryexJaHu KaTo MMallli OTHOLIeHMe KbM He3aBUCUMOCTTA HH, a KOraTo
e IPUJIOKUMO, U IpeiIPUeTHTe JeHCTBUA 3a eJIMMUHUPaHe Ha 3allJIaxUTe WX IIPUJIOKEHUTe
npeAnasHu MepKH.

Cpes BBOpPOCUTE, KOMyHUKUpPAHU C JIMLATA, HAaTOBapeHU C OOILO ylNpaBJ/ieHUe, HUe
onpejensMe Te3U BBIPOCH, KOUTO ca OWIM C HaW-TOJAMa 3HAYMMOCT IIPU OJMUTA Ha
bHUHAHCOBUA OTYET 3a TeKYIMs [epuoj, U KOUTO CJe[j0BaTeJHO Ca KJKYOBU OJUTOPCKU
BbIIpocy. Hue onucBame Te3u BBbIPOCU B HAlIUA OAUTOPCKU JOKJAJ, OCBEH B CJHydauTe, B
KOWTO 3aKOH WJIM HOpPMaTHMBHa ypejba BBb3NpensATCTBa MyOJUYHOTO ONOBECTSBaHE Ha
MHpOpManusa 3a TO3U BBIIPOC UM KOraTo, B U3K/IYUTENHO PeJKU ClIy4au, HUe peliuM, ye
JlaJleH BBIPOC He cje/Ba Ja ObJle KOMyHUKMpAH B Hallus JAOKJIAJ, ThH KaTo 6U MOIJIO
pasyMHO Jia ce O4YakBa, ye HebJIaronpUATHUTE MOCAeACTBUSA OT TOBa JelCTBUe Ouxa
Ha/ABUILUJ/IM NIOJI3MTE OT IJie[lHa TOYKA Ha 001eCTBEHUS HHTepeC OT Ta3U KOMYHUKaALUs.

AOKJIa,Z[ BbB BPpb3Ka C APYIrd 3aKOHOBU U pEryJjiaToOpHu U3MCKBaHHUA

Jdons/iHumesaHu @8®npocu, Koumo nocmaesam 3a dok/aadeaHe 3aKOH®sm 3d
c4emo8oadcmeomo u 3aKOH'sm 3d ny6,1u4HOMO nped/id2aHe Ha YeHHU KHUXMCca

B fomb/iHEHUe Ha HALIKMTe OTTOBOPHOCTH U A0Kaa/iBaHe cbriaacHo MOC, onvcaHu no-rope B
paszena,/Ipyra undopmanus, pasjimiHa oT QUHAHCOBUSA OTYET U OJJUTOPCKUS JI0KJIA[, BbPXY
Hero“ Mo OTHOLIEHMe Ha /JOKJ3aZa 3a JeWHOCTTa, JeKJapauusaTa 3a KOPHOPaTHBHO
ynpaBJeHHe U [JOKJaZa 3a U3M'bJIHEHHWE Ha MOJMTHKAaTa 3a Bb3HArpaXKJeHUsTa, HUE
M3II'bJIHUXME U NpoLefypuTe, o6aBeHU KbM UM3UckBaHUTe no MOC, cbriacHo ,YkasaHus
OTHOCHO HOBM U pasIIMpPEHU OJUTOPCKH JOKIaU U KOMyHUKaLlUs OT CTpaHa Ha ofuTopa" Ha
npodecroHasiHaTa OpraHU3alys Ha perucTpupaHuTe oautopu B bbarapusa, UHcTuTyTa Ha
JUIioMupaHuTe ekcnepT-cueToBoauTeau (MJEC)“. Te3u mpoueaypy KacasT NMPOBEPKHU 3a
HaJIMYUETO, KAKTO Y MPOBEPKU Ha popMaTa U CbAbPKAHUETO HA Ta3U Apyra nvHGopMalus c
IeJ Ja HU NOJAINOMOTHAaT BbB PopMHpaHe Ha CTAaHOBUIE OTHOCHO TOBa JAaJju JApyrara
MHpOopMalMs BKJIIOYBA OMOBECTSIBAHUATA U JOK/Ia[BaHUATA, Ipe/iBUieHU B ['1aBa cejMa oT
3aKoHa 3a CYETOBO/ICTBOTO U B 3aKOHA 3a MyOGJUYHOTO MpejJaraHe Ha LleHHU KHUXKa, (4.
1008, an. 10 ot 3IIILK BBB Bpb3Ka ¢ 4. 1004, an. 8, T. 3 1 4 ot 3IIILK, kakTo v 4. 100H, aJ.
15 ot 3K BBB Bpb3Ka ¢ 4. 1168, as. 1 ot 3IIILUK), npunoxumu B bbarapus.

CmaHosuwe 8s6 8pw3kKa ¢ 41. 37, an. 6 om 3aKOHA 3a cC4emo8odcmaeomo

Ha 6a3aTa Ha U3BBbpIIEHUTE NPOLeAYPH, HALLETO CTAHOBMUIILIE €, Ye:

a) HHC])OpMaLlI/IHTa, BKJIIOYEHA B I0KJ/IaZla 3a I,CLeI‘/IIHOCTTa 3a (l)I/IHaHCOBaTa rojiHa, 3a KOATO € U3rOTBEH
Cl)I/IHaHCOBI/IHT 0T4YeT, CbOTBETCTBA Ha (l)I/IHaHCOBI/IH OTYeT.

6) [[OKJIa,ZL’bT 3a ﬂeﬁHOCTTa € U3rOTBEH B ChOTBETCTBUE C U3MCKBAaHUATA Ha [JlaBa ceaMa oT 3akoHa
3a cueTOBOJACTBOTO M Ha Wi. 100(H), a/1. 7 oT 3aKkoHa 32 MyGJUYHOTO Mpe/JlaraHe Ha [[eHHU KHUXa.

B] B A€K/IapaludTa 3a KOPpINOpaTHUBHO yIIpaBJ€HHUE 3a (1)I/IHaHCOBaTa rojjiHa, 3a KOATO € U3rOTBEH
Cl)I/IHaHCOBI/IHT oT4yeT, € InpeAcCTaBeéHa HW3UCKBAHATA CbIJIACHO ['n1aBa cegma OT 3akoHa 3a
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cyeToBOcTBOTO M 4. 100 (H), an. 8 oT 3akoHa 3a MyOGJMYHOTO NpejJaraHe Ha LeHHU KHIDKa
nHbopmanus.

r) JokaagbT 3a U3N'bJIHEHUE Ha MOJUTHKaTa 3a Bb3HarpakJeHUsTa 3a ¢UHAHCOBAaTa roJMHa, 3a
KOSITO e U3roTBeH GUHAHCOBUSAT OTUET, € IpeJOCTaBeH U OTrOBapsl Ha U3UCKBAHUATA, Ollpe/iesIeHU
B HapeabaTa no 4/. 1168, asn. 1 oT 3akoHa 3a MyO6JIMYHOTO Npe/iJlaraHe Ha IleHHU KHUXa.

CmaHosuue 88 8pwv3ka ¢ ua. 100(H), an. 10 8s6 8ps3ka c . 100 H, an. 8, m. 3 u 4 om 3akoHa 3a
ny6.au4Homo npedaazaHe Ha YeHHU KHUMa

Ha 6a3a Ha u3BBpIIEHNUTE NPOLEAYPH U HA NPHUA00UTOTO MO3HABAHE U pa3bupaHe HAa JeWHOCTTA Ha
NpeANpUSATHETO U CpeAaTa, B KOATO TO pPabOTH, MO Halle MHEHHe, ONMHCAHWETO Ha OCHOBHUTE
XapaKTePUCTUKHU HAa CUCTEMUTE 3a BbTPELIeH KOHTPOJI U YIIpaBJeHHe Ha PUCKA HA IPeIpUSITHETO
BB Bp'b3Ka C Ipoljeca Ha GUHAHCOBO OTYMTAHE, KOETO € 4acT OT A0KJIa/a 32 JeMHOCTTa JeWHOCTTa
(kaTo eJieMEHT OT CbAbPXKAHUETO Ha JeKjJapanusTa 3a KOpPIOPAaTHBHO VIpaBJjeHHE) U
nHbopmanusATa mo 4. 10, maparpad 1, 6ykeu "B", "r", "e", "3" u "u" ot Jupexktuna 2004/25/EO Ha
EBponeiickug napsameHT U Ha CbBeta oT 21 anpus 2004 rojuHa OTHOCHO MNpeJJOXKeHHSATA 3a
NOTThILIAHE, HE ChAbPXKAT CJIyYaH Ha ChILECTBEHO HEMIPABUJIHO JOKJIaABaHE.

JonesaHumeHo doK1adeaHe OMHOCHO 0duma Ha PUHAHCOB8USI OMYem 868 8P63Kd C Y.
100(n), an. 4, m. 3 om 3aKoHa 3a ny6AU4HOMO npediazaHe HA YeHHU KHUXMca

HssasseHue 866 8pw3Ka ¢ ua. 100(H), an. 4, m. 3, 6.,,6“ om 3akoHa 3a ny61u4HOMo npedaazaHe Ha
YEeHHU KHUMCa

MHpopManya 0OTHOCHO CZIeJIKMTe ChC CBbP3aHU JIMLa e onoBecTeHa B [IpusioxeHue T.25 KbM
¢drHaHCcOBUA oTYeT. Ha 6a3a Ha U3BBbpLIEHUTE OT HAC OJUTOPCKH NIPOLeJlyPHU BbPXY CAEJKHUTE
CbC CBBP3aHM JIMIA KaTO 4YacT OT HallKA OJUT Ha PUHAHCOBHUA OTYET KaTO L0, He ca HU
CTaHa/M M3BeCTHU PaKTH, 06CTOATECTBA WM Apyra MHPopMauusi, Ha 6a3a Ha KOUTO Jia
HalpaBUM 3aKJ/II0YeHUe, Ye CAeJIKUTe CbC CBbP3aHHU JIMLA He Ca ONOBEeCTEHU B IIPUJIOKEHUA
dbUHAHCOB OTYeT 3a roJUHaTa, 3aBbpliBaimia Ha 31 gekemBpu 2025r., BBB BCHUYKHU
ChIIECTBEHHU aclleKTH, B CbOTBETCTBHUe C M3McKBaHUsTa Ha MCC 24 ,OnoBecTsiBaHe Ha
CBbp3aHU JuLA“. Pe3ynTaTuTe OT HalIUTe OAUTOPCKU NPOLEAYPU BBPXY CAEJTKUTE CbC
CBbP3aHM JIMLA ca pasryeflaHd OT Hac B KOHTEKCTa Ha popMUpaHeTO HAa HALIeTO MHEHHUe
OTHOCHO GUHAHCOBUSA OTYET KaTo 1I5J10, a He C LieJ1 M3pa3sBaHe Ha OT/leJITHO MHEHUe BbPXY
CZeJIKHUTE CbC CBbP3aHHU JIMLA.

HssaeseHue 866 8pw3Kka ¢ ua. 100(H), an. 4, m. 3, 6. ,,8” om 3akoHa 3a ny61u4HOMO npediazaHe Ha
YeHHU KHUXCA

Hamute oTroBopHOCTH 32 0AUT Ha PUHAHCOBHUS OTYET KaTO Iis1J10, ONMMCAHU B pasjesa Ha
Hawmus Jokjaaz ,OTroOBOPHOCTH Ha OJUTOpA 3a OAUTa Ha PpUHAHCOBUS OTYeT, BKJIIOYBAT
oLleHsiBaHe Jaju (GUHAHCOBUAT OTYET INpeJACTaBA CbILECTBEHUTE CAEeJKH U CbOUTHA IO
HAa4yMH, KOWTO MOCTUra JOCTOBEPHO NpeJcTaBsHe. Ha 06a3a Ha W3BBpIIEHHUTE OT HaC
OJUTOPCKU NpOLeJypU BBPXY CbLIECTBEHUTE CJAEJKH, OCHOBONOJAraumu 3a pHHAHCOBUSA
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OTYeT 3a ro/iMHaTa, 3aBbpuiBaua Ha 31 gekeMBpu 2025 r., He ca HY CTaHAJIU U3BECTHU QAKTH,
ob6CcTOSATE/ICTBA WM pyra UHPopMalUsi, Ha 6a3a Ha KOWUTO Jja HallpaBUM 3aKJIIOYEHUE, Yye ca
HaJIULle CJAy4Yah Ha CbIeCTBEHO HEJOCTOBEpPHO TMpeACTaBsiHE W ONOBECTsSBaHe B
CbOTBETCTBUE C NPUJIOKHUMHUTE U3nckBaHUsA Ha MCPO cueTOBOJHHU CTaHAAPTH, IPUETU OT
EBponeiickus cblo3. Pe3ysTaTUTe OT HallUTe OAUTOPCKU NMPOLEAYPU BbPXY ChIECTBEHUTE
3a GUHAHCOBHS OTYET CAEJKHU U CbOUTHS Ha J|py»KeCTBOTO ca pa3rJjieZJaH!u OT HaC B KOHTEKCTa
Ha GOpPMHPAHETO HA HAIIETO MHEHHWE OTHOCHO (pHHAHCOBUS OTYET KATO LJIO, a HE C Lies
M3pas3siBaHe Ha OT/IeJIHO MHEHHE BbPXY T€3U ChlECTBEHU CAEKHU.

JoknadeaHe 3a ceomeemcmeue Ha e/1eKMpPOHHUS1 hopmam Ha puHaHcosuss omyem,
8K/II0YEeH 8 200UWHUS (PuHaHcoe omyem 3a deliHocmma no 44. 100H, an.4 om 31K c
usuckeaHusima Ha Pecaamenuma 3a EEE®

B fomb/iHEHUe Ha HALIKMTe OTTOBOPHOCTH U A0Kaa/iBaHe cbriaacHo MOC, onvcaHu no-rope B
paszesna ,OTTOBOPHOCTH Ha OAUTOpA 3a OAWTa Ha GUHAHCOBUS OTYET, HUE HU3M'bJIHUXME
NpoLefypHUTe, CbIJIACHO ,,YKa3aHUs OTHOCHO U3pas3siBaHe Ha OAUMTOPCKO MHeHNE BbB Bp'b3Ka
C NMpUJaraHeTO Ha eJWHHUsI eBpomneicku esekTpoHeH ¢opmaTt (EEE®) 3a dunancoBuTe
OTYETHU Ha [IPYKeCTBa, YUUTO [IeHHU KHMKA Ca I0NYCHATH 3a ThPryBaHe Ha peryJiMpaH nasap
B EBpomneiickus cbio3 (EC)" Ha npodecroHasHaTa opraHu3alys Ha peTUCTPUPAHUTE OJUTOPU
B bbarapusa, WHcTuTyTa Ha JumioMupaHuTe ekcrnepT-cyetoBoauTenu (UJEC). Teswu
npoueAypyd KacasT NpoBepka Ha ¢opMaTa U Jajsu 4YeTMMaTa OT YOBEK 4YacT Ha TO3HU
eJIeKTpOHeH ¢gopMaT ChbOTBETCTBA Ha OJUTHUpPaHUsS (PUHAHCOB OTYET M U3pa3siBaHe Ha
CTAHOBHILE 10 OTHOLIEHHWEe Ha ChbOTBETCTBHUETO Ha eJIeKTPOHHHUS popMaT Ha GUHAHCOBHUS
oTyeT Ha /|py»KeCcTBOTO 3a rOIMHATA, 3aBbpliBaila Ha 31 fekeMBpu 2025 roauHa, NpuUI0KeH
B esleKTpoHHUSA paita 89450050B6TOBWUV7595-20251231-BG-SEP.xhtml, ¢ usuckBanusTa
Ha /[lenerupan Persament (EC) 2019/815 Ha KomucusaTa ot 17 aekemBpu 2018 r. 3a
fonbaHeHue Ha JlupektuBa 2004 /109/EO nHa EBpomneiickus napjameHT U Ha CbBeTa upes
pery/aTopHU TEXHUYECKHU CTaHAAPTH 3a OlNlpe/ie/ITHETO Ha eJUHHUSA eJIeKTpOoHeH ¢opMaT 3a
otyuTaHe (,PersiameHT 3a EEE®*). Bb3 ocHOBa Ha Te31 U3UMCKBAHUS, eJIEKTPOHHUAT GopMaT
Ha GUHAHCOBUS OTYET, BKJIIOUYEH B FOJUIIHUA OTYET 3a AelHocTTa no wi. 100H, an. 4 ot
3IIIIK, Tpsi6Ba aa 6bae npeactaBedH B XHTML popmMar.

PbKOBOJCTBOTO Ha /lpy’KeCTBOTO € OTTFOBOPHO 3a MpUJaraHeTO Ha M3UCKBAaHUATA Ha
PernamenTa 3a EEE® npu usrorBsiHe Ha esleKTpOHHUSA dpopMaT Ha GUHAHCOBHUS OTYET B
XHTML.

HameTo cTaHoBUIIEe € caMO N0 OTHOILEHUE HA eJIeKTPOHHUS ¢popMaT Ha GUHAHCOBHUS OTUET,
NpUI0KeH B esieKTpoHHUSA daia 89450050B6TOBWUV7595-20251231-BG-SEP.xhtml u He
obxBalla Jpyrata uHpopmaLus, BKJAOYEeHa B TOAUIIHHAS GUHAHCOB OTYET 3a JAeHHOCTTa 0
yi. 1004, an. 4 ot 3IILK.

Ha 6a3aTa Ha u3BbplLIEHUTEe NpOLEeJyPH, HAlleTO MHEHUE €, Yye eJIeKTPOHHUAT GopMaT Ha
duHaHCcOBUA oT4YeT Ha /Jlpy»KecTBOTO 3a rojAuHaTa, 3aBbpiuBamia Ha 31 gekemBpu 2025
roJlMHa, CbhAbpXKall, Ce B IPUJOXKEHHUS eJleKTPOHeH ¢aij, e H3roTBeH BBbB BCHUYKHU
CBLEeCTBEHHU aclleKTH B CbOTBETCTBUE C U3UCKBAHUATA HAa PersiamenTa 3a EEED.
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JdoknadeaHe ceenacHo 4a. 10 om Pezaamenm (EC) Ne 537/2014 68 @ps3ka c
U3ucKeaHusima Ha 4/1. 59 om 3akoHa 3a He3asucumus huHaHcoe odum u u3pas3sieaHemo
Ha cu2ypHocm no ycmoiiyugocmma

CbryiacHO U3MCKBaHUSATA HAa 3aKOHA 3a He3aBUCUMUSA GUHAHCOB OJAUT BbB Bpb3Ka Cc uJ. 10 oT
PersiamenT (EC) Ne 537/2014, Hue JoKJiafjBaMe AOMbJIHUTENHO W H3JIOXKEHATa I0-70Jy
uHbopmManus.

— Tansa lumutpoBa CtaHeBa N2 810 e HazHavyeHa 3a 33/[b/PKUTEJEH OJJUTOP HA PUHAHCOBHUS OTUYET
3a rojiuHaTa, 3aBbpuiBama Ha 31 gekemBpu 2025 r. Ha ,BPABO [POIIBPTU ®OHA“ AZICUIL]
(»[ApyxecTBOTO") OT 061[0TO ChbOpaHUE HA aKIMOHepUTe, mpoBeieHo Ha 05.09.2025, 3a nepuoj oT
eJlHa roJMHa.

— OauThbT Ha QUHAHCOBUA OTYET 3a roJuHATa, 3aBbpiiBama Ha 31 gexkemBpu 2025 r. Ha
Jpy>KecTBOTO NpeAcTaB/siBa BTOpa roJMHA Ha aHTaXXKUMEHT 3a 3aJ’b/DKUTesIeH OJUT Ha TOBa
NpeANpUsITHE, U3BBbPIIEH OT HaC.

— lloTBBpKAABaMe, 4Ye U3PAa3€HOTO OT HAC OAUTOPCKO MHEHHUE € B CbOTBETCTBHUE C JOII'bJIHUTENTHUSA
JIOKJIa[], TIpe/iCTaBeH Ha OAUTHUA KOMUTET Ha /lpy»KecTBOTO, ChIJIACHO U3UCKBAaHUATA Ha 4. 60
OT 3aKoHa 3a He3aBUCUMUSA GUHAHCOB OAUT U U3pa3sIBaHETO Ha CUTYPHOCT M0 YCTOMYMBOCTTA .

— lloTBBpKAaBaMe, ye He CMe NpPeJOCTaBs/IM NOCOUYEHUTe B 4. 64 OT 3akoHa 3a He3aBUCHUMMUSA
$GUHAHCOB OJUT M M3pa3siBAHETO Ha CUTYPHOCT IO yCTOMYMBOCTTA 3abpaHEHU YCJIYTU U3BBH
oAuTa.

— lloTBBpKAABaMe, Ye IPU U3BBPIIBAHETO HA OAUTA CMe 3alla3u/Id CBOATA HE3aBUCUMOCT CIPSAMO
JpyxecTBOTO.

— 3a neproja, 3a KOMTO ce OTHACA U3BBPIIEHUAT OT HAC 3a/y/bJDKATEJIEH OJJUT, OCBEH OJIUTA, HUE He
CMe IpeJoCTaBUJIU APYTH YCIYTH Ha Jlpy>kecTBOTO.

Tansa Cranesa, 1.e.c.
peructpupan ogutop ¢ per. Ne 810
I'p. Codus
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Axkunonepure Ha ,bPABO NTPOIIBPTU ®OH* AACUILL

JEKJAPALIAA
no un. 100n, an. 4, m. 3 om
3axona 3a nybdauunomo npeoaazane Ha YeHHU KHUNCA

Jlonynoonucanama:

Tans CraneBa, B Ka4eCTBOTO MM Ha perucTpupan ogutop (¢ per. Ne0810 ot perucrbpa mpu

NIEC o uin. 20 ot 3akoHa 3a He3aBUCUMHUS (UHAHCOB OJUT U U3Pa3sIBaHETO HA CUTYPHOCT MO YCTOWIMBOCTTA),
JeKjapupame, 4ye

Bsix aHraxkupaHa Jja W3BbpILNA 3aIbJDKUTEIEH (UHAHCOB OMUT Ha (pMHAHCOBUs oT4eT Ha ,,bPABO

[MPOITBPTU ®OHJ*“ AJICHUI] 3a 2025 T., CbcTaBeH CHIIACHO MeEXIyHApOTHUTE CTAaHAAPTH 32 (DHHAHCOBO
OTYUTAHE CYETOBOJHM CTaHAApTH, mpuetd or EC, olOmonprero HamMeHOBaHME Ha cuUeTOoBOgHATa Oasa,
nedunupana B m. 8 na [P na 3axona 3a cuemoodcmeomo 1oJ, HaUMEHOBaHUE ,,MeXIyHapOJHN CYETOBOIHH
cTa"gapTy’. B pe3ynraT Ha Hamus OAUT HUE U3AaJ0XME OAUTOPCKH Jokaan ot 27.03.2026r.

oou

C nacmossyomo YOCTOBEPABAM, YE kaxmo e 00KIA08aHO 6 uU30a0eHusi om Hac
mopcku 00Kk1a0 omuocro gunancos omuem na ,,bPABO IIPOIIBPTHU ®OH/I*“ AICHUI] 3a 2025

200una, uzoaoen nHa 27.03.2026 zoouna:

Yn. 100n, an. 4, m. 3, 6yxea ,,a’” Ooumopcko muenue: Tlo Halle MHEHHE, IPUIOKEHUAT PUHAHCOB OTYET
MPENCTaBst JOCTOBEPHO, BHB BCUYKH CHIIECTBEHU aCleKTH, (PUHAHCOBOTO ChCTOSIHUE Ha J[Py>KECTBOTO KbM
31 nexemBpu 2025 1. 1 HeTOBUTE (PHUHAHCOBH PE3YNITATH OT NEHHOCTTA M TAPWUIHUTE MY ITOTOIM 3a TOJIMHATA,
3aBbpIIBAIlA HA Ta3W Jara, B CHOTBETCTBHME ¢ MEXKIYHAPOIHUTE CTAHAAPTH 3a (DHHAHCOBO OTYHMTAHE
(MC®O) cueroBoguu cTanaaptH, npueTtn ot EBponetickus cvro3 (EC) (cmp. 1 om ooumopckus 0oknad);

Yn. 100n, an. 4, m. 3, oykea ,,6~ Hugopmayus, omnacawa ce 0o coerxume ua ,,bPABO
IIPOIIBPTH ©®OHHN“ AJJCHL] cve cevp3anu nuya. Uupopmarusi OTHOCHO CHECIKHTE ChC CBbP3aHU
JIMIA € HaJJIS)KHO OMOBECTEHA B paszei benexku kbM (GHHAHCOBUTE OTYETH TOUYKA 25 KbM (PHHAHCOB OTYET.
Ha 6a3a Ha U3BBPILEHUTE OT HAC OJAUTOPCKH MPOLEIYPH BbPXY CICIKHTE ChC CBBP3aHU JIMIA, KaTO YacT OT
HAIKS OJUT Ha (PUHAHCOB OTYET KATO ISUI0, HE Ca HU CTAHAJIM M3BECTHHU (hakTh, 0OCTOSTEIICTBA WK APYra
uHpopmanus, Ha 06a3a Ha KOHTO Ja HAMPABUM 3aKIIOUCHHE, Y€ CJEIKUTE ChC CBHP3aHU JIMIA HE Ca
OTIOBECTEHH B MPHJIOKECHUST GUHAHCOB OTYET 3a TOAMHATA, 3aBbpiiBaiia Ha 31 gekemBpu 2025 1., BbB BCHUKH
CBIIECTBEHU aCIEeKTH, B ChoTBeTCTBHE ¢ M3uckBaHusita HAa MCC 24 Onosecmssane na cevpsanu iuya.
PesynraTurte OT HAIUTE OJJUTOPCKH MPOLEYPH BHPXY CIEIKUTE ChC CBbP3aHHU JIUIA Ca pa3riieaHu OT HAC B
KOHTEKCTa Ha (POPMHUPAHETO HA HAILIIETO MHEHHE OTHOCHO (PMHAHCOB OTYET KaTo ISUI0, & HE C 11eJ1 U3pa3siBaHe
Ha OTJIETHO MHEHHE BBPXY CIEIKUTE ChC CBBP3aHU JUIA (Cmmp. 6 om 00umopcKusi O0KIao).

Yn. 100n, an. 4, m. 3, 6ykea ,,6”" HUnopmayus, omuacawa ce 00 cougecmeenume coenku. Hammre
OTrOBOPHOCTH 3a OJUT Ha q)I/IHaHCOBI/Iﬂ OTYCT KaTo IJI0, OIMMCAaHW B pasaciia Ha HaMIWA JOKJIaId
,,OTFOBOpHOCTI/I Ha OuTOpa 3a oAuTa Ha (I)I/IHaHCOB OT'-ICT“, BKJIFOYBAT OLICHABAHC Oajiu (1)I/IH3HCOB OTYeT
MpeACTaBs CbIIECTBCHUTE CACIIKHA U C”I)6I/ITH$I 10 HA4YWH, KOfITO IocTUura JOCTOBEPHO IMPECACTABAHEC. Ha 6333
Ha H3BBPIICHUTE OT HAC OMUTOPCKH IPOLECAYPH BBPXY CHIIECTBCHUTE CICIKH, OCHOBOIOJATAIIM 3a



(mHAHCOB OTYET 3a roAMHara, 3apbpiuBama Ha 31 nexemBpu 2025 1., HE ca HU CTaHAIN M3BECTHHU (DAKTH,
obcrosTencTra Wi JApyra nHGopmarnms, Ha 6a3a Ha KOUTO J1a HAIPaBUM 3aKIIOUCHHE, Y€ ca HAINIE CITyJan
Ha CHIIECTBEHO HEJOCTOBEPHO IMPEACTAaBIHE U OMOBECTSBAHE B CHOTBETCTBUE C MPUIOKUMUTE U3UCKBAHUS
Ha MC®O cueroBogHM CTaHAapTH, Npuetu oT EBpomeiickus cpio3. Pesyarature oT HAIUTE OAMTOPCKHU
MIPOLEAYPH BBPXY CHIIECTBEHUTE 32 (PUHAHCOBUS OTUET CIACIKH M CHOUTHS Ha J[py»ecTBOTO ca pasriieaHu
OT Hac B KOHTEKCTA Ha (JOPMUPAHETO HA HAIIIETO MHEHHE OTHOCHO (DMHAHCOBUS OTUET KaToO ISUI0, a HE C IeT
U3pa3sBaHe Ha OTIICIIHO MHCHHE BBPXY TC3H CHINCCTBEHU CICIKH (cmp. 7 om 00umopckusi OOKNao).

Yoocmosepsasanuama, nanpasenu ¢ nacmosiwjama Oekiapayus, cieosd 0a ce pazenencoam
eOUHCMBEHO U CaMO 8 KOHMEKCMAd HA U30A0eHUs OMm HAC O0OUMOPCKU OOKIAO 8 pe3yimam Hd
U3BbPUICHUSL HE3ABUCUM (PUHAHCO8 00um Ha unancosus omuem na ,, bBPABO I[IPOIIbPTHU ®OH/*
AJ[CUL] 3a omuemnusi nepuoo, 3asvpweau; Ha 31 Odexemepu 2025 o., ¢ dama 27.03.2026e.
Hacmoswama Oexiapayusi e npeonasnauenHa eOUHCMBEHO 3a NOCOYEHUs No-20pe aopecam U e
U320MEEHA OUHCBEHO U CAMO 8 U3NBIHEHUE HA USUCK8AHUAMA, Koumo ca nocmaegenu ¢ 4i. 100w, an.
4, m. 3 om 3axona 3a nybauunomo npeoaazare Ha yennu knudxca (3IIILK) u He ciedsa oa ce npuema
Kamo 3amecmeauya Hawume 3aKai04eniss, CbObPICaAU ce 8 U30A0eHUsl O HAC 0OUMOPCKU OOKAAO Om
27.03.20262. no omuouenue na ebnpocume, ooxeanamu om 4i. 100n, m. 3 om 3IIILK.

Taus Cranesa, 1.e.c.

peructpupan oautop c per. Ne 810

27.03.2026
Codus
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