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NoanweH CamocToaTeneH goknapg 3a genHocTtTa 2025 1.

HacToswuar camoctoaTeneH roguleH Aoknag 3a AerHocTTa Ha [MapaxoactBo bbnrapcko peyHo nnaBaHe
A (OpyxecTBOTO) NpeactaBs KOMEHTap U aHanu3 Ha (pMHaHCOBUTE OTYETU M Apyra CbllecTBeHa MHopmauus
OTHOCHO (PMHAHCOBOTO CbLCTOSIHME M pe3ynTaTuTe OT AenHOocTTa Ha [pyKecTBOTO KaTo obxBallia eAHOroauLIHWSA
nepuog ot 01 aHyapu 2025 r. go 31 gekemepu 2025 .

[oknaabT e N3roTBeH B CbOTBETCTBME C M3MUCKBaHMATA Ha 4n. 39 oT 3akoHa 3a c4eToBOACTBOTO U Y. 100H,
an. 7 ot 3akoHa 3a ny6rnmM4yHOTO npegnaraHe Ha ueHHu kHka (3MTLK).

MapaxoacTteo Bbnrapcko peyHo nnasaHe ALl e ny6nn4HO APYXECTBO CbC ceaanvile n agpec Ha ynpasneHume
Penybnuka Bvnrapus, rp. Pyce, nn. Oteu Mancni Ne 2. Akuunte My ca peructpupanu Ha bvnrapckata doHgoBa
6opca — Codchua ALl

,D,p)/)KeCTBOTO Ce YynpasndaBa 4pe3 [AByCTerneHHa cuctema Ha ynpaslieHue, BKIo4Balla Hap,aopeH n
yﬂpaBMTeﬂeH CbBeT.

UneHoBe Ha Haa3opHus cbBeT:
- Xumumnopt A
- bvnrapcka kopabHa komnanus EAL
- Topop WoTos MoTos

UneHoBe Ha YNpaBuTenHUs CbBeT:
- Tuxomwup ViBaHOB MuTeB
- Jlo6omup Togopos Yakbpos
- Anekcangbp Anmutpos Kepesos
- Woppan CtedaHos MopaaHos
- Bnagumunp MeBaHoB Bacunes
- CsetnaHna lNeTposa CtetaHoBa
- KpemeHa Hukonosa VopaaHosa

o 08.04.2025 r. pyxecTBOTO Ce npeAacTaBnssa OT U3MbIHUTENHUTE AupekTopn — Tuxomup MiBaHoB MuteBs
n PymeH CtedaHos Nonos, camo 3aegHo.

Ot 09.04.2025 r. [IpyecTBOTO Ce NpeacTaBnsBa OT U3MbIHUTENHUTE agupekTopu — Tuxomup MBaHos Mutes
(camocTtoaTenHo) n Bnagumup NeaHos Bacunes (camo 3aegHo ¢ Tuxomup MBaHoB Mutes).

MNpes nepuoaa He e Hanuue MHOPMaLMA 3a CKNIOYEeHN AOroBOPU OT YNieHOBETe Ha CbBEeTUTE UMK CBbP3aHu
C TAX N1ua, KOUTO M3NM3aT U3BLH obMYaiHaTa My OEHOCT UM CbLUECTBEHO Ce OTKIOHABAT OT Na3apHUTe YCIoBuS.

1. KanuTan

Pervctpupanuar kanutan Ha [dpyxectBoto ce cbctom oT 35 708 674 Ha Opon OBMKHOBEHW akuum C
HOMMHanHa CTOMHOCT B pa3mep Ha 1 NnB. 3a akuusa. BcuMykm akumMm ca c npaBo Ha noflydaBaHe Ha OUBUOEHT U
NVKBMAALMOHEH AN U NnpeAcTaBnaBaT eauH rnac ot O0woTto cbbpaHue Ha akuMoHepuTe Ha [pyKecTBOTO.
Kbm 31 gekemBpu 2025 r. maxoputapHusaT cobcTBeHuK Ha [pyxectBoTo e bbnrapcka KopabHa Komnanuns EA[,
npuTexasawla 76,15 % ot kanutana my. CobctBeHuk Ha Benrapcka KopabHa Komnanuns EA e XumnmnopTt ALl, 4minTo
WHCTPYMEHTN Ha cobCTBEHMs1 kanuTan ce koTupaTt Ha bbnrapcka cdonpgoBa 6opca - Codusa ALl. CobcTBEHMK Ha
Xummmnopt AL e UHBECT KEMUTBIT AL

OpyxecTBoTo He npuTexaBa cobcTBeHM akumu. [Npe3 nepuoga He e U3BbPLUIBAHO MpuaobuBaHe U
npexBbprsiHe Ha co6CTBEHM akumm Ha OpyKecTBOTO.

MpeamMmeT Ha AEVNHOCT: TbProBCKO KopabonnaBaHe Mo peka, MOpe M CBbP3aHUTE C TAX BbTPELUHU BOOHMU
nbTUWwa n 6acenHn (MpocTpaHcTBa), B T.4.: MPEBO3 HA TOBapyW NO BOAEH MbT U B KOMOUHMPAH TpaHCNopT, NPEBO3 Ha
MbTHULM K Barax, HaemaHe u oT4aBaHe Ha kopabu, Apyru NnaBaTenHu 1 ApyrM TPAHCNOPTHU cpeacTBa, BykcnpoBka
W TrackaHe Ha nraBaTesNiHW cpeacTBa M ToBapu, KopabHo cHabasBaHe, M3BBLPLUBAHE HA PEYHU U MOPCKU YCIYrn U
Opyru nNOMOLLHW TbProBCKM U TEeXHU4YEeCKU ,qu7IHOCTM n onepauun, CBbpP3aHM C TbProBCKOTO MoOpenaBaHe,
OCblLECTBSIBaHE [AEVHOCT Ha chneuwanuavpaH MNpUCTaHULLEH onepaTop, 4Ype3 M3BbpLUBaHE Ha MPUCTAHULLHM
OEenHOCTN, CBbp3aHu ¢ 06paboTka Ha po-po 1 hepmnboTHM ToBapK, opaxToBa U TPAHCMOPTHO - CNeAULNOHHA OENHOCT,
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TbProBCKO MPeACTaBUTENCTBO, MNOCPEAHUYECTBO W KOpabHO areHTupaHe, BbTPELIHA W BbHLUHA TbpProsus,
KOpabopeMOHT 3a CBOM WM YYXAWU HYXAW, MHBECTUTOPCKA U MHXEHEPUHIoBa OEWHOCT, HAy4yHO pas3BOMHA OEWHOCT,
noAaroToBKa U kBanuduvkauusa Ha kagpu, Apyrn BUaoBe TbProBcka AEeNHOCT, 3a KOUTO HAMa HopMaTuBHa 3abpaHa. B
cBosAiTa AenHocT [pyXeCcTBOTO MOXe Aa CKIoYBa CAENKM B CTpaHaTta U YyxbuHa, BKMUYMTENHO Aa npuaobuea u
OTYYXKAaBa, HEABWKXUMU U OABMXKMMW BELUM M BELLHW MpaBa, LEHHU KHUMK, NpaBa Bbpxy U306peTeHus, TbProBCKu
MapKu, HOy-xay 1 Opyru o0ekTn Ha MHTeneKkTyanHa coOCTBEHOCT, Aa NpeasBsiBa U OTroBaps No MCKOBE, CBbpP3aHu C
JenHoCcTTa My WM cnasBaHe Ha [AeWCTBALWOTO 3akoHoOaTencTBo. [onbnHUTENeH npeaAMeT Ha OeWHOCT -
NpPOV3BOACTBEHA, TbProBCKa M APYrn AEMHOCTU C rop1Ba, NETPOSHN, HEPTOXMMUYECKU, XUMUYECKN U OPYTY NPOOYKTH.
[py>xeCcTBOTO HsIMa permcTpupaHn KIoHOBe B CTpaHaTa unm Yyxbuna.

2. OCHOBHM (*)VIHaHCOBVI UHCTPYMEHTHN, um3noni3BaHU OT ﬂpy)KeCTBOTO U puckoBe, Ha KOUTO e
U3N10XKEeHOo

OpyxecTBOTO He e M3Non3Basno cneumanHm (MHaHCOBU MHCTPYMEHTM NpU oCblecTBsBaHe Ha pMHaHcoBaTa
CMW MONUTUKA, BKIMOYUTENHO 3a yrpaBreHue u xegxkupaHe Ha pmHaHcoBust puck. OCHOBHUTE (DMHAHCOBW aKTUBU Ha
OpyxecTBOTO Ca TbProBCKU U ApYri B3eMaHUs, NpefoCTaBEHU 3aeMU 1 MapUYHU CPeACTBa, @ OCHOBHUTE (HMHAHCOBU
nacvBu — TbProBCKW U APYrY 3abIKEHMS U NOMNYYEHN 3aeMU.

2.1. MonnTnyecku puck

MonuTuyecknsAT pUcK oTpassiBa BEPOATHOCTTa OT 3aryba B pe3ynTaT Ha BogeHaTa OT MpaBWMTENCTBOTO
MKOHOMMYECKA MONUTMKA W €BEeHTyanHuW TMpPOMEHM B 3aKOHOAATENCTBOTO, OKa3BalM BIMSIHUE BbPXY
WHBECTULIMOHHMSA Knumat. Tol e u3pas Ha BNUSHUETO Ha MOSIUTUYECKUTE MPOLIECU B CTpaHaTa, KOMTO OT CBOS
CTpaHa BNUSST BbpXy Bb3BPbL4AEMOCTTa Ha MHBecTuumuTe. Onpegensiw, caktop 3a AerHOCTTa Ha AafeH
OTpacbil M pPEeCneKkTMBHO AelHocTTa Ha dupmarta e dopmynupaHaTa OT MNPaBUTENCTBOTO ObJIFOCPOYHA
MKOHOMMYECKa Mporpama, KakTo M BOMsiTa fa ce OCbLLecTBsBaT HabenssaHWTe NpUOpUTETHM CTbNKU. CTeneHTa
Ha MONMMTUYECKMUSI PUCK Ce acouumpa C BEpOSITHOCTTa 3a NPOMeHW B HebnaronpusTHa nocoka Ha BogeHaTta oT
NpaBuUTENCTBOTO MKOHOMMYECKA MNONUTMKA UMK B NO-HEBNaronpmaTHMSA cny4yan - CMsiHa Ha NpaBUTENCTBOTO U KaTo
CrnepfcTBue OT TOBa C OMacHOCTTa OT HeraTMBHM NMPOMEHU B MHBECTULMOHHUS KnumaT.

B ycnosuAaTa Ha MeXayHapoaHa HecTabuIHocCT, nopogeHa OT Haguralwma ce TepopusbMm, BOWHaTa B
praIZHa N BOEHHUAT KOH(bJ'IVIKT Mexay I/I3paen n l/IpaH, NOJINTUHECKUAT PUCK 3aBUCU OT MEPKUTE, KOUTO
npaBuUTENICTBOTO NnpeanpunemMa 3a HpOTMBOﬂeVICTBMe 1 3a orpaHn4yaBaHe Ha HeratTuBHuUTe e(beKTl/I OT KPU3UCHUTE
npeannocTaBKun.

Ha To3u ¢hoH, HMKora focera B HoBaTa UCTOpWsS HA Bbnrapusi KOHUEHTpaUMsiTa Ha ApaMaTUYHU CboUTHS
1 NyGNMYHU ckaHaanu He e 6una Tonkoea ronama. VI3knounTenHo guHaMmuMyHa B NMONMUTUYECKU MNaH, ¢ ycellaHe
3a 6eskpaliHa TbpPNUMOCT KbM YNpaBnsBaluTe OT CTpaHa Ha obuiecTBoTo. MNonuTuieckun obpat U CepUO3HM
komMnpomucy, 3a Aa 6be HamepeH nsxod OT crvpanara oT MHOroTo Ha 6polt nopeAHU NpeacpoYHU U3dopu.

2.2. O6W, MaKpOMKOHOMUYECKN PUCK

MakpovkoHoMMYeckaTa cpega oOOxBawa BbHWHUTE 3a 0OusHeca pakTopu, BnusieWwn BbPXY
(PYHKLMOHMPAHETO Ha LsnaTa MKOHOMUKA, BKIIOYMTENHO HMBa Ha BBIM, nHdnauwus, 6espaboTturua, NMXBEHW NPOLEHTU
N dpuckanHa nonuTuka

MaKpOMKOHOMMWYECKUTE PUCKOBE CE acoummpaTt C BEpPOSITHOCTTa OT HacTbNBaHe Ha Mpeku 3arybu nopaau
pe3ku konebaHus 1 HeraTMBHU TEHOEHLUN B MakpoMKOHOMMYeckaTa cpefa.

MexayHapogHata MKOHOMMYECKa OOCTaHOBKa Ce XapakTepuaupa C BUCOKa CTEMeH Ha HEeCUrypHOCT,
npovsTuyalla OT Bb3MOXHOCTUTE 3a NPOBEXAAHEe Ha NPOTEKLMOHUCTUYHM MOMUTUKN B OTAENHN cTpaHu. [MpomsiHaTa
B MUTHMYeckaTa nonutuka Ha CALL gonbnHUTENHO yBennyn HecTabunHocTTa B MeXxayHapoaHarta cpega.

Cnope, MHEHMs1 Ha €eKCnepTU TeonoSIMTUYECKOTO HamnpeXxeHue W BOMATWUIHOCTTA B MeXayHapoaHaTa
TbProBus Le ce 3anasu 1 npeas cnegpailarta 2026 r. 3anassart ce oyakBaHusATa 3a U3NpeBapBaLl, TEMI Ha NOBULLEHNE
Ha BHOCa CMpsIMO U3HOCa M oTpuuaTesnieH NPMHOC Ha HETHUSA U3HOC KbM U3MeHeHneTo Ha BBIT.

PuckoBeTe No oTHOLLEHWE Ha MHbNaumaATa, OT rnegHa Todka Ha MexayHapogHaTta cpefa, ca npeobnagasallo
BbB Bb3X0Aslla NOCOKa U ce CBbp3BaT Hal-Beye C NoBuLLeHaTa HECUTYPHOCT U reononnTUYecKo HarnpexeHue, KoMTo
6uxa mornu pa goBedaTt OO MOCKbNBaHE HAa OCHOBHWUTE CYPOBMHW M CbOTBETHO A0 MO-BMCOKA OT O4YakBaHaTa
WHnaums.

HuckaTta npegBnanMocT, nuncaTta Ha ACHOTa U TparHU TbProBCKU CnopasyMeHUs Cbhb3aBa PUCKOBE KaKTO 3a
WHBECTMLUMOHHATa aKTMBHOCT W MNOTPebrieHMeTo Ha [OMakuHCTBaTa B peguua CTpaHu MNo cBeTa, Taka U 3a
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MeXOYHapOAHUTE LieHN Ha cypoBMHUTE. KaTo Bce Mo-BeposiTHa ce crnpsira XxunoTesaTa 3a No-HUCKa MKOHOMMUYecka
aKTMBHOCT B CBETOBEH MNaH, MopoAeHa OT BUCOKaTa CTEMEH HAa HECUTYPHOCT M BeYe HaNoXeHUTe NPOTEKLMOHUCTUYHM
MEpPKW.

2.3. KnumaTtnyHu ycnoBus

OCHOBHUAT hakTop € HMBOTO Ha p. [yHaB, KakTO M aTMocdepHUTE YCroBUS Mpe3 nepuoga - Banexu
(konNM4ecTBO, MECEYHO M CE30HHO pasnpeneneHve, NPOAbIPKUTENHOCT U UHTEH3NUTET) U TemnepaTtypa. HusoTo Ha p.
[yHaB Bnvsie NpsiKo KaKTO BbPXY KONIMYECTBOTO TOBAp Ha CbAOBETE, Taka U BbPXy CKOPOCTTa Ha koHBouTe. U aBeTe
KPaMHOCTM - KPUTUYHO HUCKO M KPUTUYHO BUCOKO HMBO Ha pekata ca W3KMIoYUTENHO npobnematuyHu 3a
kopabonnaBaHeTo, Tbil KaTo B pe3ynTaT Ha 3aTpyAHeHaTa WM M3udAno npekpaTeHa HaBurauusi ce yBenvyasat
pas3xoauTe, a npuxoauTe psi3ko Hamanseart. [1pes3 no-rondmara 4acT oT roguHaTta ce Habnogasa HoOpMarHO HMBO Ha
pekaTta, C U3KIIYEeHNe Ha Nepuof OT OKOMO Mecel, KOeTO BOAM A0 yBENUYEHWe Ha pa3xoauTe 3a NpeBo3 Ha eanHuua
TOBap W yBenuyaBaHe MpOAbIMKUTENHOCTTA Ha NpeBo3a Ha ToBapwu. KputuyeH cnag B npuxoguTte oT NpoAaxoun Ha
OpyxectBoTO ce 3abenasBa nopagun NagaHeTo Ha LieHuTe Ha HasnaTa.

MoBuwaBaHe LeHaTa Ha ropmBoTo

EQVHCTBEHUAT eNeMeHT OT pa3xoanuTe Ha OPYKECTBOTO, KOWTO € MOAMNOXEH Hak-CUMHO Ha BUSHWMETO Ha BBHLUHUTE
nasapHu caktopu, € ueHaTta Ha ropmeoTo. LleHaTa Ha ropyBOTO € CUMHO NPOMEHNMBA BENMYMHA U MOXe Oa ce
npeaBvMaM Hal-MHOro 3a cegmuua Hanpeg Ha 0asa uMHgopmauusaTa, nofnydaBaHa OT OOpcoBUTE KOTUPOBKU U
droubpcHU caenkun. CbobpassiBaky ce ¢ Ta3m TEHAEHUMS, OPY>KECTBOTO nNpearnpremMa Mepku 3a CbOTBETHU KOPEKLUU
B HaBnarta Han-Be4ve B CMOT JOrOBOPUTE WK B TE3U C KPaTbK CPOK Ha u3nbrHeHue. Npn obNrocpoYyHMTE A40roBOpMU
[pyxecTBOTO n3nonsea cucremarta 3a 6yHKkepHM 0oDaBKM 3a akTyanu3vpaHe Ha HaBraTta CrnpsiMO M3MEHeHMsTa B
LeHaTa Ha ropuMeoTo. Ypes Tasm cucteMa HaBraTta ce agantvpaT KbM pas3xoguTe 3a TPaHCMNopT B 3aBMCUMOCT OT
n3MeHeHVeTo B LieHaTa Ha ropuBoTo. O4akBaHMsATa Ha NpeBo3BaunTe 3a UeHaTta Ha nekoto ropuso (LSMGO) ca ga
He Hageuwwn 1 000 w,. gonapa 3a TOH B 3aBMCMMOCT OT MSACTOTO Ha ByHKepoBKa.

2.4. BanyTeH puUck

BanyTHuAT puck e BUA nasapeH puck, HoceLll 3annaxa 3a WMHBECTUUMUTE WUIU KOPMopaTUBHWUTE MapuyHuTe
NoTOLM B YyXAeCTpaHHa BanyTa, KOMTO MpoM3Thya OT Bb3MOXHOCTTa 3@ HeraTvBHW LIEHOBU AUHAMUKM Ha BanyTHU
ABoVikn. BanyTHuaT puck o6oblaBa Bb3MOXHWTE HeEraTMBHWM MMNAWKaAUMM BbpXy Bb3BpallaemMocTTa Ha
MHBECTULMMTE B CTpaHaTta, BCNEeACTBME HAa MPOMEHW BbLB BanyTHUSA Kypc. BonmaTtunHocTTa Ha BanyTHWUTE KypcoBe
OKa3Ba NpsKo BMMSHWE BbPXY OBLUNTE MKOHOMWYECKM YCNOBUA M NO-CNeunanHo Bbpxy Bepurata 3a 4OCTaBKu.

Mpe3 2024 r. 6e npueT 3akoH 3a BbBexdaHe Ha eBpoTo B Penybnuka Bbnrapusa. Cnea oduumnanHoTo
peweHne Ha CbBeta Ha EC ot 8 wonmn 2025 r. 3a npuemaHeTo Ha bbnrapus B eBpo3oHaTa, He3aBUCMMO OT
MHOXECTBOTO CKEMTUYHUTE aHann3n u NporHo3un, ot 1-su sHyapu 2026 r. eBpoTo € oduumanHa BanyTta B bbnrapus.

BbBexgaHeTo Ha eBpOTO KaTo HauMOHarnHa BanyTa € npouec, KOWTO Npean3BUKBa 3HAYUTENEH MHTEPEC U
aebatu cpea ekcnepTu, MONUTULM U OBMKHOBEHUTE rpadkaaHw.

Cnopep ekcnepTu, C MpYeMaHeTo Ha eBPOTO LLie Ce Hamanu BanyTHUSA PUCK U Le Ce 3alnUTh MKOHOMUKKAaTa OT
cnekynaTuMBeH HaTMUCK, Lie ce NOBULIN JOBEPUETO Ha MHBECTUTOPHTE U Le ce 3aabnboun pmHaHcoBaTa UHTerpaums,
KaKTo W WWe ce Npeanoxu OOCTbM A0 MeXaHU3MUTe Ha eBpo3oHaTa, kaTo Hanpumep EBponevickusi mexaHu3bM 3a
cTabunHocr.

MUWHMMM3NpaHeTO Ha BanyTHUS PUCK NPUW TbProBusiTa ¢ Apyry AbpKaBu B eBPO30HATa OT CBOS CTpaHa oyaksa
Aa ynecHu TpaHCrpaHU4YHUTE U MexayHapoaHu busHec onepaumm

MNpe3 nocnegHuTe Meceun B [pyxecTBOTO € NOCTUrHATO paBHOBECUE MPU M3MON3BaHETO Ha PasfnUyHUTE
BaslyTu Npu KOTMPOBKUTE Ha HaBnaTa. HaBnmata npu eduH OT Hali-MacoBUTE TOBapOMoTOLM - TO3M Ha 3bpHaTa u
TOpOBETE - TBbPAO Ce KoTUpaT B eBpo. [IpoMeHN B HaBnaTta no AbNrOCPOYHUTE LOFOBOPM 3a NPEBO3U B paMKUTE Ha
EO cbLyo He ce HabniogasaTt v Te NpoabilkasaT Aa ce KoTupat B eBpo. [peasng uUKCUpaHUaT Kypc Ha rnesa KbM
€BpPOTO, BanyTeH PUCK 3a APYKECTBOTO OT 3aryba Ha CTOMHOCT He CblUecTBYBa.
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2.5. JlnxseH puck

JINXBEHUAT pUCK € CBBbP3aH C Bb3MOXHMW, EBEHTYarHW, HEraTUBHN NPOMEHU B NIMXBEHUTE HUBA, YCTaHOBEHU
OT PUHAHCOBUTE UHCTUTYL MK Ha Penybnuka Benrapus.

JInxBeHUAT puck e BnA nasapeH pUcK, KOUTO nNpeacTtaBnsaBa OnacHOCTTa OT BHe3anHW HeraTMBHU MPOMEHU B
NNXBEHUTE paBHULLA, KOUTO OOBeEXAAT A0 NoKadBaHe Ha pasxoauTe no 00Cny)XBaHe Ha NnuxeaTa No KpeguT unm oo
CpPaBHUTENHO MO-HebnaronpusiTHa AOXOOHOCT BbB BPEMETO OT edHa MHBECTUUMS (Han-Beye TakaBa ¢ ouKcupaHa
A0XOOHOCT) CNpsIMO Apyra MHBECTULMS, YMATO Bb3BPALLAEeMOCT € HapacTHana.

Cnep Bn13aHeTo Ha bbnrapusi B eBpo3oHaTa o4yakBaHusATa ca IMXBeHaTa NofmMTrka no KpeauTute ga octaHe
cTabunHa

2.6. KpeauTteH puck

KpeauTHusit puck npeacTaBnsiBa PUCKbT [AafeH KOHTpareHT [a He 3annatu 3agbiDKEHMETO CU KbM
OpyxecTBoTO. [Ipy>KECTBOTO € U3NOXEHO Ha TO3U PUCK BbB Bpb3Ka C PasfnyHn oMHAHCOBM MHCTPYMEHTM, KaTo Hanp.
npu NpenocTaBsHETO Ha 3aeMW, Bb3HUKBAHE Ha B3EMaHWsi OT KIMEHTW, Aeno3vpaHe Ha cpeacTsa U Apyru.
NanaraHeTo Ha [pyXecTBOTO Ha KpeauTEeH PUCK € OrpaHUMYeHo [0 pa3mepa Ha GanaHcoBaTa CTOMHOCT Ha
(hMHaHCOBWTE aKTUBU, MPU3HATK B Kpasi Ha OTYETHMS nepuog. JpyXecTBOTO peJOBHO crneau 3a HEU3MbIHEHNETO Ha
3abIMKEHUSITA HA CBOW KIIMEHTU U APYI KOHTPareHTU, yCTaHOBEHWU MHAMBUAOYANHO UMW Ha rpynu, U M3non3sa Tasu
MHpopMaLMs 3a KOHTPON Ha KpeaWTHUs puck. MNonutuka Ha [pyKecTBOTO € [a M3BbpLUBa TPaH3akuuuM camo C
KOHTpareHTn ¢ [obbp KpeauTeH perTuHr. PbKOBOACTBOTO Ha [pyKecTBOTO cuuTa, 4Ye BCUYKM FropecrnomeHaTtu
(hbMHaHCOBM aKTMBU, KOUTO He ca Gunu obesLeHsIBaHU UMM ca C HacTbNWN Nagex npes npeacTaBeHUTe OTYETHU
nepuoam, ca oUHaAHCOBW aKTUBW C BUCOKA KpEAMTHA OLieHKa.

2.7. JlnkBnpeH puck

JNINKBMOHUAT pUCK MpeacTaBnsaBa PUCKLT [PYy)KECTBOTO [a He MOXe [a Moracu CBOWUTEe 3agbiDKeHus.
[pyXecTBOTO nocpelLia Hy>anTe C1 OT NIMKBUAHW CPeACcTBa, KaTo BHUMATENHO crieay NnallaHnaTa no noracutenHuTe
nnaHoBe Ha [ObNTOCPOYHUTE (PUHAHCOBM 3aObIDKEHUS, KAKTO W BXOAALWMTE U U3XOOAWM MNapuyHM MOTOLW,
Bb3HMKBALLM B X04a Ha onepaTuMBHATa AeVHOCT. HyxauTe OT napuyHM cpedcTBa Ce CpaBHsIBAT CbC 3aeMuUTe Ha
pasnonoxeHue, 3a Aa 6bOaT YCTaHOBEHU M3NUWbLUM UK decdbuumti. To3n aHanus onpeaens ganv 3aeMute Ha
pa3nosnoXeHue Lie ca JoCTaTbyHK, 3a Aa NOKPUAT HyXauTe Ha [pyKecTBOTO 3a nepvoda. [pyKecTBOTO AbpXKu napu
B Opoii, 3a 4a nocpella NMMKBUOHMTE CU HYXau 3a nepuoamn go 30 aHu. CpedcTsa 3a AbNFOCPOYHUTE NIUKBUOHU HYXXAM
ce ocurypsisaTt 4pe3 3aeMu B CbOTBETHUA pasmep. [lpu oOUEHSBAHETO U YNpPaBMEeHWETO Ha MUKBUOHWS PUCK
[pyXecTBOTO OTUYMNTa OYaKBAHUTE NAPUYHM NOTOLIM OT (OUHAHCOBU UHCTPYMEHTU, NO-CMEeLManHo HanMYHMTE NapuyHm
CPeacTBa U TbProBCKu B3eMaHus. HannuHute napuyHu pecypcu 1 TbProBCKU B3eMaHWsA He HaaBuLlaBaT 3HauuTenHo
TEKYLLUTE HYXOMN OT U3XOAALL NapuyeH noTok. CbrnacHo CKMoYeHUTE JOroBOpPY BCUYKM NapUYHN NOTOLIM OT ThPrOBCKU
1 Opyri B3emaHua ca ObMKUMU B CPOK A0 eAuH Mecell.

2.8. lpyru puckoBe, CBbp3aHu C BIMSHUETO Ha OCHOBHUTE MaKPOUKOHOMMYECKU haKTopu, BNusiHue
Ha cbOuTMATa B YKpanHa u Bnuskna UsTok.

MpoabmkaBalwaTta BoviHa B YKpaiHa, eckanvpaiimTte KoHGnIuKTM B 6nmskmsa N3Tok mexay Vapaen n UpaH,
3acuneart yoexaeHueTo, Ye reononmMTukaTa nma BakHo 3HadeHue 3a rnobanHaTta MKOHOMKKA.

"nmobanHaTa nkoHOMKKa MoXe Aa ObAe 3acerHaTa OT reononmMTUYecKn CbOUTUS, KaKTO NPSIKO, Taka U HEMPSIKO.
OT cTpaHa Ha TbproBusTa, YBENMUYEHUTE OrPaHUYEHUs, ObJDKALM CEe Ha HanpeXeHne Mexay cTpaHuTe, MoraT Ada
HapyLaT TbProBCKUTE NOTOLM M Aa NPUYMHAT Npobnemu ¢ Bepurata 3a goctaBku. OrpaHMyeHnsiTa MoraT CbLLO Taka
0a NOBNUSIAT Ha LIEHNTE Ha CYpOBMHUTE M Aa AOoBefaT A0 HEOOCTUT Ha KIHYOBM PECYPCU KaTo NEeTPOs v ras, Koeto
3acsira NPOMULLIEHOTO MPOM3BOACTBO B CBETOBEH Mallab. B3eTu 3aegHO 1 B3anMHO nogcunealwm ce, rmobanHarta
MKOHOMMKa MOXE Aa M3nuTa no-Bucoka MHdnaums, no-HUChK pacTex U 3HauuTenHu 3arybu Ha 6narocbCTosHMETO
BbB BPEMEHA Ha reonofiMTUYECKO HanpeXxeHune.

B ponbnHeHMe KbM MKOHOMWYECKM nNpobrieMu, KOUTO ca MoAaxpaHBaHM OT 3agbnbovaBalumte ce
reononuTMYeckn KOHINKTU, ce fobaBsa U HanpexeHneTo mexay CbeamHeHuTe Wwatn n Kutam oTHOCHO TpaHcdepa
Ha TEXHONOrMM M CUTYPHOCTTA, KOETO YCMOXHSABA YyCUnusiTa 3a CbBMecTHa paboTa no apyru npobnemu kato
N3MEHEHNETO Ha KnumaTa, obnekyaBaHe Ha ObNTOBE UMW NpeaoTBpaTsiBaHe Ha pernoHanHyu KOHNNKTK.

nmobanHaTta MKOHOMMKA € CbMbTCTBAHA OT BUCOKA CTerneH Ha HeonpedeneHocT M npeansBukaTencTea,
npeaBuA YCIIOXHeHaTa reononuTnyecka obCTaHOBKa U MaKpOMKOHOMMYECKN NMPeanoCTaBKy.
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Cnep nocnegHuTe cepmosHu yaapu no MHPaCcTPYKTYpHU 0BEKTU, KAKTO Ha TepUTOpUSATa Ha YKpanHa, Taka u
no CeBepeH NOTOK ce Habnogasa oLe No Cepro3HO oTAanevyaBsaHe OT npekpaTsiBaHe Ha KoHNUkTa. CblueBpeMEeHHO
OOCTaBKUTE Ha EHeprousTovHUUKM, MeTanu, ObpBEeH Marepuan U 3bpHEHW XpaHW, KbOETO cpen BoAeLumTe
W3HOCUTENKM Ca 1 ABETE BOKOBALLM AbPXKaBW Ca CUITHO 3aTpyAHEHMW, KOETO AoBeAe 00 HeOYaKBaHO B1COKa UHpnauums,
kakTo B EBpo3oHaTta, Taka n B bbnrapus. Npeasua pasButneTo Ha BOWHaTa u3rneguTe 3a npekpaTsiBaHe Ha
KOH(pnvKTa B crnegBalute Meceum ca MMHUMarnHu, KoOeTo U3nMckBa OT ApyKecTBaTa Aa B3emar npeasug nocoyeHnTe
3aTpydHEHUs B MexayHapodHaTa TbproBusi cbobpasHo peviHoctTa cu. OuvakBa Ce HeCUrypHocTTa, CUITHO
MOBULLEHUTE LIEHN HA €HEpPruiHUTE Pecypcu M KaTo LANOo BMCOKaTa B UCTOPMYECKU NiaH WHdrauusa ga oxnagat
MKOHOMMYECKaTa akTUBHOCT, AOBeXAankn 40 TEXHUYECKa peLecus B HKOM OT OCHOBHUTE HW TbPrOBCKM MapTHBOPW.

3. Pes3ynTtatm oT genHocTTa

duHaHcoBUAT pesynTaTt Ha [pyxkecTBOTO 3a otyeTHaTa 2025 r. npeau AaHbum e 3aryba B pa3mep Ha 3 057
xun. nB. (2024 r.: 3ary6a 8 026 xun. ns.).

B tabnuuata no-gony ca npeactaBeHM OCHOBHM (DMHAHCOBM M ApYrM MnokasaTenu 3a AerHOCTTa Ha
[pyxXecTBOTO Npe3 ABata cCpaBHUMU Nepuoaa:

®PuHaHCOBM U onepaTUBHU 2025 2024 N3meHeHune
nokasarenv

Xvn. nB. | Xun. nB. %
lMevyan6a/3aryba npegn nuxeu n amopTtnsauum (EBIT) (1576) (6 643) -76,12%
lMevyan6a/3aryba npean gaHbumM (3 057) (8 026) -61,91%
HeTHa nevanba/3aryba (3 089) (8 289) -62,73%
Tekywim akTmem 4759 7176 -33,68%
TeKyLUn nacmeu 4 071 3776 7,81%
O6opoTeH kanuTan 688 3400 -79,76%
HeTHa CTOMHOCT Ha akTuBUTE 63 333 66 444 -4,68%
TekyLa NMKBUOHOCT (TeKyLUN akTUBW/TEKYLLN NacuBm) 117 1.90 -38,42%

N3meHeHune

Opyrm nokasarenu 2025 2024 (%)

CpegHocnucbYeH 6pori Ha cnykutenute (6p.) 117 134 -12,68%
[MpeBo3eHu TOBapw (Xun. T.) 174.7 166.6 4,9%
N3paboTeHn TOHKMITOMETPU (XWUM. TKM.) 112171 167 572 -33,10%

KpuTunyeH cnag B npuxoaute oT npoaaxou Ha [pyxecTBoTO ce 3abensiasa nopagn nagaHeTo Ha LieHuTe Ha
HaBnaTa. 3arybarta Ha ApYy)XeCTBOTO e NopoAeHa OT HSKOMKO dhakTopa:
- JlowoTo kayecTBO Ha 3bpHO B Cbpbus 1 Bbnrapusi, ooBeno 4o NoHWKaBaHe Ha TbProBCKUTE COENKW, a oT
TaMm 1 Ha crnabo TbpceHe Ha TpaHCMnopT.

- C ornepn Ha HUCKOTO NpeAanaraHe Ha CTOKM rofsiMa YacT OT KOHKYPEHTHMSI rioT ocTaHa cBobofeH, koeTo
[AoBefe 00 APacTUYHO MOHWKaBaHe Ha HaBnara.

- [lonsima 4acTt OT CTOKUTE, KOUTO TpaaAMLUMOHHO BIin3axa Ha peka ,El,yHaB npes KoHcTaHua, 6sxa npeHaco4eHun
KbM pYyr MOPCKU NPUCTaHULLA OT KbAETO Ce€ TPaHCNopPTUPaT KbM Kpa|7|HaTa TO4YKa C BJ1akoBEe N KaAMUOHW.

Mpe3 oTyeTHaTa pMHaAHCOBA roguHa OCHOBHUTE Npuxoam Ha [pyKecTBOTO NpoabiikaBaT Aa ca OT TOBApPHU
n epnboTHM npero3n. [enbT UM OoT obwuTe npuxogn OT npofaxdu e 74,86 % cnpsamo 85,37 % 3a cpaBHUMUS
nepuoga.

Mpuxoau ot npogax6u

2025 2024 N3meHeHue N3meHeHue

Xun. n.. Xun. n.. Xun. n.. %

ToBapHM NpeBo3n 4194 4 288 (94) -2,19%
MpucTaHmwHa genHocT 1193 1394 (201) -14,41%
PepunboTHM NpeBo3mn 1730 1937 (207) -10,68%
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Haemun Ha nnaBaTenHu cbaoBe 77 179 (102) -56,98%
Pemopkax (MaHeBpupaHe) 51 26 25 96,15%
Opyrn npuxogu 305 491 (186) -37,88%
Oo6wo: 7 550 8 315 (765) -9,20%
Opyru npuxogu

2025 2024 U3meHeHne U3meHeHne
Xun. n.. Xun. n.. Xun. n.. %
KomneHcauuu en. eHeprus 25 17 8 58,82%
Mpogaxba Ha maTepuanu 18 88 (70) -79,54%
OTnucaHun 3agbImKeHus 100 - 100 100,00%
3acTpaxoBaTenHu obesLleTeHne 111 12 99 82,50%
Opyrn 26 14 12 85,71%
O6uo: 280 131 149 113,74%

Meyan6al/(3ary6a) oT npogaxba Ha HETEKYLUM aKTUBU
2025 2024 U3meHeHne U3meHeHne
Xun. n.. Xun. n.. Xun. n.. %
Mpuxoam oT npogaxoda - 430 430 -100,00%
BanaHcoBa CTOMHOCT - (144) (144) -100,00%
MNevan6al/(3ary6a): - 286 286 -100,00%

duHaHCcOoBWTE NpMXOAM M Npes3 ABaTa CpaBHWMUK nepuopa
pasmep Ha 92 xun. n.. (2024 r.: 131 xun. nB. NNXBK)

MMaT OCHOBEH MU3TOYHUK — Npuxogn OT JINXBU B

Pa3xoau 3a mMaTepunanun

OcHoBHaTa pasxogHa no3uuusa 3a [pyxecTBOTO ca pasxoauTe 3a maTtepuarnu, YAUTO OCHOBEH eNIeMEHT e

ropnBoTo, HEOOXO0AUMO 3a OCBLLECTBABAHE HA TpaHCNOpPTHaTa ENHOCT.
2025 2024 N3meHeHne N3meHeHue
Xun. nB. | Xun. nB. Xun. n.. %
Pa3sxogu 3a ropmeo 1083 1310 (227) -17.33
Pa3sxoam 3a enekrpoeHeprus 254 267 (13) -4,87%
Opyru 141 146 (5) -3,42%
o6wo: 1478 1723 (245) -14,22%

OcTtaHanuTte no-3Ha4Ynmm pa3xogHn nNo3vunn ca Kakto cleasa (no-nop,po6Ha VIH(*)OpMaLI,I/I‘iI € npencrtaBeHa B
CbOTBETHUTE NOACHEHNA OT CaAMOCTOATENTHNA (bl/IHaHCOB OT4HET Ha ,D,F)Y)KeCTBOTO)Z

2025 2024 | UameHeHune N3meHeHue
Xun. nB. | Xwun. n.. Xun. nB. %

Pa3xoau 3a BLHLUHM ycnyru
Pasxogun 3a npucTaHULLHN N areHTUNCKM Takcu 1401 1653 (252) -15,25%
Pasxogu 3a 3acTpaxoBku 341 330 11 3,33%
Pa3sxogun 3a peMOHT 1 nogapbxka 301 379 (78) -20,58%
Opyru 651 630 21 3,33%
Oo6wo: 2 694 2992 (298) -9,95%

Opyrn pasxoau

3aarpaHnyHy OHEBHU pas3xoau 858 1324 (466) -35,19%
daHbum 86 83 3 3,61%
Ob6es3ueHka Ha B3eMaHus 85 - 85 100%
Opyru 89 100 (11) -0,11%
O6uwo: 1118 1507 (389) -25,81%
Pa3xogu 3a nepcoHana 3815 4 664 (849) -18,20%
Pa3xogu 3a amopTusaums 1482 1389 93 6,69%
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| ®uHaHcoBM pa3xoam | 81 | 125 | (44) | -35,20% |

®duHaHcoBUTE pa3xoan Ha [pyecTBOTO Ca OCHOBHO OT MUXBW NO 3aeMu, Yuuto pasmep npes 2025 r. e
HamManeH.

XOHOpapbT 3a HeszaBucMM cmHaHcoB oanT 3a 2025 r. e B pa3amep Ha 22 Xun.fB. 3a CaMOCTOSITENHUSA
duHaHcoB oTyeT 1 13 XMn.NB. 3a KOHcoNUAupaHnsa UHaAHCOB OTYeT Ha [pyXeCcTBOTO.
Mpes roguMHaTa He ca NpefoCTaBsAHN AaHbYHWU KOHCYNTaLUU 1 OpYrn YCNyri, HECBbP3aHu ¢ oauTa.

MepcoHan
LLlo ce oTHacsa ao nepcoHana Ha [pyXecTBOTO U pasxoauTe, CBbp3aHu ¢ Hero. [pes nepuoga CnMCbYHUS
Gpoit Ha NepcoHana e HamareH.

Ekonorusa

[pyXecTBOTO cna3sa Ha NPUNOXUMUTE NPaBHU U OPYrU U3MCKBaAHUA 3a OMa3BaHe Ha OKoMnHaTta cpefa Kato
nonara ycunus 3a nocturaHe v NOAAbPXKaHE Ha BMCOK €KOMOrMyeH CTaHgapT, Npy MPUOPUTETHO BHUMAHWE KbM
Bb30ENCTBUETO, KOETO AENHOCTTA Ha KOMMNAaHMUSITA OKa3Ba BbPXy OKONHaTa cpeaa.

[pyKecTBOTO nonara rpwxu 3a pasBUTME Ha BUCOKA €EKOMOrMyHa KynTypa, OCb3HABaHe Ha fvyHaTta
OTroOBOPHOCT M CbNPUYACTHOCT Ha NepcoHana KbM orna3BaHe Ha OKOfnHaTta cpeaa.

4. MHdopmaumsa B CTOMHOCTHO U KOJIMYECTBEHO U3pPaXXeHMe OTHOCHO OCHOBHUTE KaTteropuu
CTOKMW, NPOAYKTU u/unu npegocTaBeHU ycnyru, ¢ NoCoYBaHe Ha TeXHUSA AAN B NpuxoauTte OT nNpogaxow Ha
eMUTEeHTa U NPOMEHUTEe HaCTbLNUIK Npe3 oT4YeTHaTa PMHaAHCOBa rognHa. MH¢gopmaumsa OTHOCHO npuxoauTe,
pa3npegeneHn nNo oTaesIHUTE KaTeropum AeMHOCTU, BbLTPELIHN U BbHLUHU Na3apy, KakTo u uHdopmauma 3a
npeaocTaBsiHETO Ha YCINyru ¢ onpenerneHa cTeneH Ha 3aBUCUMOCT NO OTHOLLUEHUE HA BCEKU OTAENEH KIIMEHT,
KaTo, B clly4Yan 4e OTHOCUTESTHUAT AAJ Ha HAKOWU OT TAX HaaxBbpIsA 10 Ha cTo OT pa3xoauTe UNU NpuxoauTe
OoT npoaax6u, ce npegocTaBa MHOpMaLMA 3a BCAKO NuLe NOOTAENHO, 3a HEroBUsA AAn B npoaaxoburte unm
NOKYNK1UTE U BPb3KUTE MYy C EMUTEHTA.

4.1. Pasnonaraem cdnot

Kbm 31 gekemspu 2025 r. [pykecTBOTO NpuUTexasa:

MoTopHu Kopabu

16 6posi MOTOpHM kopaba, 2 6post MaHeBpeHU kopaba, 2 6pos cnomarartenHu kopaba, 1 NbTHUYeckn kopab u

eaHa epunboTHa nnatdopma.

M3nonaBaHa KopaGHa MOLYHOCT
M3nonasaHu kopabu Ha [dpyxectBoTo 3a 2025 r. ca 10 6pos ¢ obwa kopabHa mowyHocT 17 160 K.c.

HecamoxogeH dnot
HecamoxogHusi ¢not BkntouyBa: 36 Opos 3aKpuUTM HecamMOXOAHW ToBapHu cekuun, 13 Bpos oTKpUTU
HecamMOXOAHM TOBapHU cekumm n 1 HecamoxodHa TaHkepHa bapxa.

CTATUCTHUKA 3A [TIPEBO3EHHUTE TOBAPH no cvgoBe
3a 2025 rogmnHa

HacunHm ToBapm

CTOMHOCT Ha (hakTypuTe

K-Bo Tosap (MT) B BGN (6e3 A/1C)

914001 5055.933 116 309.16
914002 5100.333 126 445.50
914003 4 634.283 98 474.67

914004 5412.053 99 257.47
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Cb-01 9 268.370 229 217.24
Cb-02 6 608.072 167 814.28
Cb-05 7 509.496 218 053.05
Cb-08 7 715.520 127 735.78
Cb-26 8 847.179 239 009.68
Cb-34 7 928.528 181 096.46
CE-01 2 142.656 45 373.45
CE-02 4 209.913 141 913.88
CE-03 5 634.240 132 423.31
CE-04 6 326.494 140 160.01
CE-05 5 096.686 108 964.70
CE-06 4 460.676 94 121.80
CE-07 7 590.812 183 446.41
CE-08 7 138.045 172 555.23
CE-09 6 795.333 200 527.22
CE-10 3771.295 102 539.09
CE-12 3 977.551 105 034.00
CE-2001 6 184.922 143 329.55
CE-2002 7 408.790 162 091.84
CE-2003 6 443.233 155 087.30
CE-2004 6 450.023 152 062.02
CE-2005 7 258.516 158 000.54
CE-2006 7 279.545 156 588.19
CE-2007 2 433.940 64 061.20
CE-2008 6 003.457 172 021.58

obLLo 174 685.894 4 193 714.61

41. TpaHcnopTHa genHocCT

®depnboTHU NpeBo3n

3a 2025 r. [IpyxeCTBOTO € OCbLLECTBUIIO NPEBO3 Ha 65 229 MOTOPHM NPEBO3HM CPEACTBA, KaTo 06LLUA TOHaX
3a roguHata € 1 013 800 ToHa. O6embT Ha hepnboTHMTE NpeBo3n 3a 2025 r. 6enexun ysenuyeHue ¢ 2 % cnpsmo

2024 r.

I'IpeBosﬂa AeNHOoCT — TpaMnoBO nrnaBaHe

MpeBo3HaTta genHocT npe3 2025 rogmHa e ocblyecTBeHa ¢ 38 6pos HeCamMoXoOHU CbAa, KOMTO Ca NPEeBO3UNN

obwo 174,7 xun. ToHa.

3a 2025 r. [IpykecTBOTO OCbLLECTBABA MEXAYHAPOLHA M KpanbpexxHa NpeBo3Ha AEVHOCT, KaTo oTYnTa obLwo
174,7 xvn. ToHa npeBo3eHn ToBapu M 112 171 xun. TOHKMNOMETpa M3BbPLUEHA paboTa, KaTo TyK He ca BKIIOYEHMU
depnboTHNUTE NpeBo3n. OBeMbT Ha NpeBo3HaTa AenHocT 3a 2025 r. 6enexu pbeT ¢ 4,9% cnpsamo 2024 .
MexayHapoaHaTa npeBo3Ha AeWHOCT OT/O40 NpucTaHuwaTa Ha KpaayHaBCKUTe ObpXKaBu U Mexay TaX € B
pasmep Ha 174,7 xvn. TOHa NPeBO3eHN ToBapw.

H3TouHa AmHUA 3amaaHa AUHUA bl oy el | Lypaniitpienian
Tosapu CTpaHUu AVTHUA OBIIIO Hsmenenne
/7000 T./ /7000 ./ /7000 ./ /000 T./ /7000 T./ %
T'oanna l'oamHa l'oamHa l'oamHa l'oamna
2025 2024 2025 2024 2025 2024 | 2025 | 2024 2025 2024
Boraumma 0.0 0.0 0.0 0.0 8.4 0.0 0.0 0.0 8.4 0.0 N/A
Meraan 0.0 0.0 0.0 0.0 0.6 0.0 0.0 0.0 0.6 0.0 N/A
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9
Top 11.6 4.0 0.0 0.0 42.0 55.7 0.0 0.0 53.6 59.7 -10.2%
3ppHO 14.2 42.2 0.0 5.3 97.9 59.3 0.0 0.0 1121 106.9 4.9%
OBIIIO 25.7 46.2 0.0 5.3 149.0 | 115.0 0.0 0.0 174.7 166.6 4.9%
nsmeHeHne % -44.4% -100.0% 29.5% =

CTpykTypaTa Ha MexayHapoaHUTe NpeBO3U BKOYBA:
- BHoc 3a Bwnrapus — otuuta Hamanexnve ot 15,1 % cnpamo 2024 r. n 3aema 10% OT MexgyHapoaHus

ToBapoobopoT 3a 2025 .

- N3Hoc ot Bwrnrapmsa — otunta Hamanenuwe ot 73,4 % cnpsmo 6asucHusa nepuog u uma 4,67 % pan B
ocCbllecTBeHaTa MexayHapoHa npeBo3Ha AenHocT 3a 2025 .
- Mexay TpeTu cTpaHu — uma ysenuyeHue ot 29,5 % cnpsamo cbnoctaBuMmnTe Konuvectea un 3aema 85,33 % ot
MeXxayHapoaHuTe npeBo3un 3a 2025 .

ABprxaBu ITpeBo3enu ToBapu Buoc 3a beaArapusa HM3zHoc ot Meoxay TpeTn
o6mo Brarapusa crparu (A0 )
/7000 ./
/7000 1./ /7000 ./ /7000 ./
T'oanna I'oanHa T'oanna T'oanna
2025 2024 2025 2024 2025 2024 2025 2024
BpArapus 8.2 31.0 0.0 0.0 8.2 31.0 0.0 0.0
PymbHns 155.1 88.2 17.5 15.3 0.0 0.0 137.6 72.9
CopOus 11.4 47.4 0.0 5.3 0.0 0.0 114 42.1
OBIIIO 174.7 166.6 17.5 20.6 8.2 31.0 149.0 115.0
Msmenenne % 4.9% -15.1% -73.4% 29.5%

Mpon3BegeHUTE TOHKUITOMETPU, NPEBO3EHUTE TOBApU 1 NOMyYeHUTE NPUXoan OT TOBapHa NpeBo3Ha AEeNHOCT C

TEXHUTE OTHOCUTENHW Terna 3a ABaTta CpaBHUMWM nNepunoaa, ca nokasaHu B Tabnuuara:

Hanpasaenue ITpepo3enn OrHoc. IMpesosenn Ornoc. | M3menenue
TOBApHU ASA TOBApHU ASIA
2025 2024 %
(000 T.) % (C000 T.) %
VizTouna aumHus 25.7 14.7% 46.2 27.8% -44.4%
3amaAHa AMHUA 0.0 0.0% 5.3 3.2% -100.0%
Tpern crpann 149.0 85.3% 115.0 69.1% 29.5%
Kpaiibpexna AmHuA - - - - -
192221110) 174.7 100% 166.6 | 100.0% 4.9%
Hanpasaenue ITpuxoau ot OrTHoc. ITpuxoau ot OrHoc. | M3meHnenue
TOBapHA AEHHOCT AFA TOBAPHA AEMHOCT AFA
2025 2024 %
(C000 aB.) % (C000 aB.) %
VzTouna aununs 401 9.6% 1 004 23.4% -60.1%
3amaAHa AMHUSA 0 0.0% 148 3.5% -100.0%
Tpern crpann 3793 90.4% 3135 73.1% 21.0%
Kpaiibperxna Annns - - - - -
OBIIO 4194 100% 4288 | 100.0% -2.2%
Hamnpasaenue Toukusomerpu OrHoc. Toukusomerpu Ornoc. | M3meHenue
2025 ASIA 2024 AJIA
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(C000) % (C000) % %
Wzrouna aumus 8 106 7.2% 19 066 11.4% -57.5%
3armaAHa AVHUS 0 0.0% 3071 1.8% -100.0%
Tperu crpann 104 065 92.8% 145 434 86.8% -28.4%
Kpaiibpexna AmHuA - - - - -
OBIITO 112171 100% 167 572 | 100.0% -33.1%

ﬂasapr Ha TPaHCNOPTHWN yCInyrn € CBbp3aH C MECTOMOJIOXKEHNETO Ha KpaVIﬂ,yHaBCKMTe AObpXXaBu.

M3TOUHMAT nasap nokpumBa TpaHcrnopTa mexay Obnrapcku npucTaHuwa, pasnonoxeHn Ha p. [yHas,
YKpauHcKuTe npuctaHuwia Namaun n PeHn, u pyMbHCKOTO YepHOMOPCKO npuctaHuLle KoHcTaHua (4pes kaHan YepHa
BOAa, CBbp3BaL p. [lyHaB ¢ YepHo mope).

Mo M3TOYHO HampaBneHue nNpeBo3HaTa OEWHOCT oT4yMTa HamaneHue ot 44,4% Ha npeBO3eHWUTe ToBapu U
HamaneHue ot 60,1 % Ha reHepupaHuTe npuxoau cnpamo OasucHuTe cTomHocTu. 14,7 % oT obwute 0Gemu
npeBo3eHn ToBapu Ha [pyecTBOTO ca M3BbLPLUEHM MO TOBa HaMpaBfeHue, a OTHOCUTENHUAT Osn B NpuxogunTte ot
ToBapHa gevHocT € 9,6 %.

3anagHuAT nasap NokpuBa TOBapUTe MeXAy AyHaBCKUTE npucTaHuwa Ha bbnrapusi u t1esm Ha Cbpbus,
XbpBaTtcka, YHrapus, Cnosakus, ABctpus un F'epmanus.

Mo sanagHoTO HanpasneHue [pyXecTBOTO HE € U3BBLPLLBAro NpPeBo3Ha AENHOCT.

MpeBo3ute mexay TpeTu CTpaHun otunta yBenudeHue ot 29,5 % cnpsamo 6asmcHute konudectsea. 85,3 % ot
obwmnTte 06emn NpeBo3eHn ToBapu Ha [pyXeCTBOTO Ca U3BBLPLLUEHM MO TOBA HarnpasneHne, a OTHOCUTENHUAT AN B
npuxoauTe oT ToBapHa aerHocT e 90,4 %.lMpe3 nocnegHuTe roaMHU ToBa HanpaBfeHne € CUMHO PasBUTO M BOAELLO
KaTo 4acCT OT TPaHCMOPTHWUTE YCNyrn usBbpliBaHM OT [pyxecTBOoTO. BnusHmeTto Ha npomeHeHaTa nonmuTuyecka
0o6CcTaHoOBKa B YKpalriHa MMa CbLLECTBEHO 3Ha4YeHME 33 HEOCHLUECTBEHN TbPrOBCKM JOTOBOPEHOCTM.

4.2. MpucTtaHuwwHa genHocT

[pyxecTBOTO € cTpaHa no goroBop ¢ MWHMCTEPCTBO Ha TpaHcnopTa, WHPOPMALMOHHMUTE TEXHOMOMUU U
CbobLLEeHNATa, OTHOCHO KOHLIECMSl Ha ycnyra Bbpxy NpucTaHuweH TepmuHan ,BugnH — Cesep” v npucTtaHuLleH
TepmuHan ,®epnboteH komnnekc BuamH’, yactu oT npucTaHuLLe 3a o6LeCTBEH TPAHCNOPT C HALMOHAIHO 3HayYeHne
BuguH. Ha 24.02.2021 r. e nognucaHo JONbNHUTENHO Criopa3yMeHne, ¢ KOeTo cpoka Ha [1oroBopbT ce NpoMeHs OT
30 Ha 40 roguHu.

Mpes 2013 r. BNu3a B cuna gorosop, noanucaH mexay apaxoactso bbnrapcko peyHo nnasaHe Al u
MWHUCTEPCTBO Ha TpaHcrnopTa, MHAPOPMALNOHHUTE TEXHOMOMMM U CbOOLLEHNATA, OTHOCHO KOHLIECMS Ha ycryra 3a
npegocTaBsHe Ha KoHuecusl 3a ycnyra BbpXy ,llpuctaHvueH TepmuHan Hwukonon®, yacT OT MpucTaHuwe 3a
06LLEeCTBEH TPAHCMOPT C HaLMOHanHo 3HadeHne Pyce. [1oroBopbT € 3a CpokK OT 35 rogmHu.

Mo-nogpobHa nHpopmaums 3a BuagoBeTe Npuxoamn Ha [pyxecTBOTO e onucaHa B T. 3 OT HacTOALUMSA AOKNaa.

4.3. Mpuxoaun OoT BLHLUHU KITMEHTU No nasapu

Mpuxogute Ha [py>KeCTBOTO OT BBHLUHM KIMEHTU (BKMN. BpyTHU NpMxoamn oT npogaxkba Ha HeTeKyLun akTuBK)
oT bbrrapwusi, KbAeTo ce Hammpa ceganuLieTo Ha [pyXeCcTBOTO, KakTo 1 OT OCHOBHMTE na3apy PymbHusa n Coupbus,
ca ycTtaHoBeHM Ha 6a3a Ha reorpadCKoTO pasnoNioXeHWe Ha KNneHTUTe. HeTekywute akTMBM MPUHLMMIHO ca

pasnpegeneHn Ha D0asaTa Ha TAXHOTO CpI/ISI/I‘-IeCKO MeCTOHaxoXaeHne OoCBeH nnaBaTeslHUuTe cpeactBa, KOUTO Ca
NOCO4YeHN No CTpaHa Ha perucTpauundaTta cu, npeasua ABMXXeHNeTO, B KOeTO Ce HaMupar.

4.4. KnueHTtn, hopmupawm npuxogute ot npoaaxom Ha [pyxecTBoTO

Mpe3 2025 r. cnegHUTe KMMEHTU ca reHepupanu npuxoauTe Ha OpyXecTBOTO OT BbHLUHW KITUEHTHU:

TON 5 knneHTH Ha "Mapaxoacrso BPM"A[ Pyce 3a 2025, nogpeaeHu
no Tosapoo6opor

% OoT obLwmns
MT TOoBapoo6opoT 3a
roguHarta
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IVBC + [VBL 79 536.697 45.53%
Cofco RO + Cofco BG 21680.874 11.33%
Novalog 19 796.548 12.41%
RBK 8 001.160 4.58%
Navis 7 606.880 4.35%

dpyau 38 063.735 21.79%
ToHax Ha Ton 5: 136 622.159 78.21%

OBLLO ToHax - 2025 174 685.894

TON 5 knueHTn Ha "Mapaxoacteo BPM" AL Pyce 3a 2025, nogpeaeHu

Nno CTOMHOCT Ha chakTypuTe

11

% oT
BGN (6e3 0AC) c¢hakTypupaHuTe 3a
roguHara
IVBC + [VBL 2 051 956.44 48.93%
Novalog 573 491.43 13.68%
Cofco RO + Cofco BG 498 020.33 11.88%
Agent Plus 205 894.82 4.91%
RBK 164 313.56 3.92%
Opyru 700 038.03 16.69%
Mpuxoau o1 Ton 5: 3493 676.58 83.31%
OBLLO BGN - 2025 4193 714.61

FopenocoquMTe KIMMNMEHTN HE Ca CBbP3aHN Ha ﬂ,pY)KeCTBOTO nnua.

4.5.
[OCTaBuYMLM

OcHoBHaTa pasxogHa noauuusa 3a [pyxecTBOTO Ca pasxoute 3a Marepuany, YMMTO OCHOBEH efeMeHT e
ropMBOTO, HEOGXOAMMO 33 OCbLUECTBSABaHE Ha TpaHCMopTHATa AeWHOCT. [lpyro CbLECTBEHO NEPO ca NPUCTaHULLHKTE

OCHOBHM M3TOYHMLM 3a cHaGAsiBaHe C pecypcy 3a OChLIEeCTBsIBaHe Ha [EeNHOCTTa U OCHOBHU

M areHTUNCKN TaKCU.

Xun. nB. 2025 2024 N3meHeHue N3meHeHue

Xun nB. | Xun nB. Xun. n.. %
Pasxogu 3a ropuso 1083 1310 -227 -17.33%
Pa3xoam 3a NpUCTaHULLHU N areHTUNCKU Takcu 1401 1653 -252 -15,25%

[pyXecTBOTO MMa CrieiHUTEe OCHOBHW AOCTaB4YMKa Ha ropusa 3a nepuoga c asan Hag 10 %:

—  WC Komepc EOO[ 48.63 %
—  [bxn Tn En Metponnym OO 45.57 %

FopenocoquMTe 0oCTaByMUM He ca CBbpP3aHU Ha D,py)KeCTBOTO nunua.
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5. BaxHu Hay4yHM uscnegBaHusA U pa3paboTKM.
3a 2025 r. [IpykeCTBOTO He € NopbYBasno 1 He € U3BbPLUBANO BaXXHW HAay4YHU U3crneaBaHus u paspaboTku.
6. UHdopmaumsa 3a CKNYEeHU CbLUEeCTBEHU CAENKN

Mpe3 nepuoaa He ca CKYEeHN 3Ha4YMMK COenku, N3BbH obnyarHaTa TpaHCNOPTHA M NPUCTaHULLHA OEAHOCT
Ha [pyxecTBoTO.

7. UHcdbopmaumsa oTHOCHO cAenkuTe, CKIIOYEHN MeXAy eMUTeHTa, CbOTBeTHO nuueTo no § 14 ot
pgonbnHutenHute pasnopen6bmu Ha 3MMUK, v cBbp3aHM nuua, npe3 OoTYETHUS Nepuoa, NpearioXkXeHuUsa 3a
CKIloYBaHe Ha TakMBa CAerNkKU, KakTo U cAerflku, KOMTO ca U3BbH obuyanmHaTta My EMHOCT UIN CbLIECTBEHO ce
OTKITOHABaT OT Na3apHUTe yCrOBUSA, C NOCOYBaHe Ha CTOMHOCTTa Ha cAeNikuTe, XapakTepa Ha CBbp3aHoCTTa
M Bcsika MHdopmauma, Heobxoauma 3a oueHKa Ha Bb3AeNCTBUETO BbpPXy (PMHAHCOBOTO CbLCTOSIHME Ha
eMHuTeHTa

CB'bp3aHl/ITe nnga Ha ,D,py)KeCTBOTO BKIOYBaAT COOCTBEHMLMTE, NLA OT TAXHaTa rpyna un nog texeH KOHTpOoI1,
ObllepHu, acounmpaHo n CMeceHo npeanpuAatTue, K4yoB ynpaBJieHCKM nepcoHarn. OcBeH TOBa ,D,py)KeCTBOTO e
nony4yuno cy6op/:w|HV|paH|/| 3aeMn OT MaXXopuUTtapHuUAa CU akKUMOHEP N HETroBuUd cobCTBEHMK, MO KOUTO Ca HaYUCIIEHU
JTNXBWU.

Ako He e M3PUYHO ynomMeHaTo, TpaH3aKunnTe CbC CBbp3aHu Jinlia He Ca N3BbpLUBaHW Npu cneunanH ycrnoBuaA
N HE Ca npeanocrtaBdAHU Unm nojiydaBaH HUKaKBU rapaHuunn. PasyeTHuTe cymun 06MKHOBEHO ce mannawaT no 6aHkoB
nbT.

Cpenkun cbc cobcTBEeHULUTE

2025
Xun. nB.
MaxopuTtapeH akumoHep
Mokynka Ha ycnyru 120
CoGCTBEHUK HAa MaXXOPUTAPHUSA aKLMOHep
Pa3xoau 3a nuxsu (46)
Cpoenku ¢ AblepHU NpeanpuaTus
2025
Xwn. nB.
Mpogax6a Ha akTUBM U yCryru 48
Mokynka Ha ycnyru 1 akTueu (406)
Pa3xoam 3a nuxeu (2)
[Mpuxoau ot NMXBu 92
[MocTbNNneHus oT NpefoCTaBeHN 3aemMm 792
Cpenku ¢ apyru cBbp3aHu nuua
2025
Xun. ne.
Mokynka Ha ycnyru (229)
Mpuxoam oT 3acTpaxoBaTeNiHN 06e3LeTeHns 111

Caenku ¢ Kn4os ynpaBJ/ieHCKU nepcoHan

KntovoBuaT ynpasJieHCKM nepcoHan Ha ﬂpW(eCTBOTO BKIT1lO4Ba 4/ieHOBETE Ha yﬂpaBMTeJ'IHVIFI n Ha,El,30pHMﬂ
CbBeT. BbSHana)K,D,eHMﬂTa Ha KIlo40BUA ynpaBlieHCKU NnepcoHall BKI4BaT ClieaHnTe pas3xogu:

2025

KpaTkocpoyHu Bb3HarpaxgeHus: Xun. nB.
3annatu (103)
Bb3HarpaxgeHus Ha yneHoBe Ha YnpasuTeneH u HaasopeH cbBet (30)
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Pasxoau 3a coumanHu ocurypoBku (2)
O6wo: (135)

He ca cknouBaHu coenku CbC CBbpP3aHU nuua, KOMTO ca U3BbH obuvariHaTa AerHOCT Ha [pyxecTBoTO unn
CbLLECTBEHO Ce OTKIOHABAT OT NasapHUTE yCrnoBuS.

8. MHdopmaumusa 3a cbOUTUA U MoOKasaTenM C Heobu4aeH 3a eMUTEHTa Xapakrtep,
MMallM CbLUECTBEHO BNMUSIHWE BbLPXY AEWHOCTTA My, U peaniu3MpaHUTe OT HEro NpuUxoguM U U3BbPLUEHU
pasxoau; oueHKa Ha BIUSIHMETO UM BbPXY pe3ynTatute npes TeKyliaTta roguHa.

Mpe3 2025 r. He ca Hanuue HacTbLNUNKN CbLOUTUS U/MNK NokasaTenu ¢ HeobuyaeH 3a [py)KeCcTBOTO XapakTep,
MMaLLW CbLLECTBEHO BMNMNsIHUE BbPXY OENHOCTTA, peannsmpaHuTe NpMxoam 1 U3BbpLUEHN pasxoau.

Mpes 2024 r. 6e npuet 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnvka Bvnrapus B ycnosus Ha Bce owe
YYBCTBUTENHO BMMSHWE HA MHNALMOHEH HATUCK.

Ot 01.01.2026 r. eBpOTO BeYe € oduLmnanHa napuyHa eamH1La 3a cTpaHara.

Mo gaHHW Ha PuckanHusa CbBET, HaNMYHUTE aKTN N NHAMKATOPW NOTBBLPXKAABAT, Ye NPeEXoabT KbM €BPOTO
oT 1 aHyapu 2026 r. npoTM4a CMOKOMHO M OopraHuanpaHo. B nbpBute cegmMuum M mMeceum obuyanmHo ce cpelwat
OrpaHMYEHN TEeXHWYECKWN 3aTpyaHeHus (Hanpumep npu HacTpovika Ha MOC TepmuHanu, 6aHKOMaTuM M KacoBM
cuctemu), 6e3 CepmosHM CMyLLEHNS 3a MKOHOMMKATa 1N eXXeAHEBUETO Ha rpaxaaHute n pyupmuTe.

9. UHdopmaumna 3a cgenku, BogeHM U3BBLH 6anaHCOBO - XapaKkTep U Gu3Hec Len, Noco4vBaHe
(pMHaHCOBOTO BbL3AEUCTBUE HA CAENIKATE BbpPXY AEMHOCTTA, akO PUCKBLT M MON3UTe OT Te3n cAenku ca
CbLIEeCTBEHM 3a eMMTEeHTa U aKO pa3KpMBaHETO Ha Ta3un MH¢popmMauusi e CbLUeCTBEeHO 3a OLeHKaTa Ha
(pMHAHCOBOTO CBHLCTOSIHUE Ha EMUTEHTA.

I'Ipe3 rognHaTa He Ca npeadaBeHu CbLleCTBEHU NpaBHN UCKOBE KbM D,py)l(eCTBOTO.

BbB Bpb3ka CbC CKMOYEHU KOHLIECMOHHW JOrOBOPU ce NoaabpXaT 6aHKoBM rapaHLUumM Ha obLia cToHocT 455
XWn. MB.

10. MHdopmaums 3a AANOBM y4acTUsi HA eMUTEHTa, 32 OCHOBHUTE MYy MHBECTULIMM B CTpaHaTa u B
Yyk6MHa (B LeHHM KHUXa, PUHAHCOBM MHCTPYMEHTU, HeMaTepuanHu akTUBU U HeABWXWMMU UMOTHU), KaKTO U
MHBECTMLUUTE B AANOBUA LEHHM KHUXa M3BBLH HeroBaTa rpyna npeanpusaTMA no cMucbia Ha 3akoHa 3a
CYeTOBOACTBOTO M U3TOYHULMTE/HaUMHUTE Ha PMHAHCUpPaHe.

MHBecTMUMM B AblUEpPHU ApYXKecTBa
[pyXeCcTBOTO MMa CrefHUTe MHBECTULMW B ObLUEPHU NPeanpuaTus :

Mme Ha abLiEepHOTO CTtpaHa Ha OcHoOBHa 2025 YyacTtue 2024 YyacTtue
APYXeCcTBO yupeasBaHe OenHoCcT
Xun. ns.. % | Xwn. ns.. %
Masik - KM AL} Bbnrapus [ponssoacTeo 4708 86.57 4708 86.57
WHTepnuxtep —
Cnosakua EOO[] CnoBakus TpaHcnopT 12 100.00 12 100.00
Bbny Cuin XopansbH
Kopn Cenwen Hpyra - 100.00 - 100.00
Mopt Mpuctnc OO0 Bbnrapus MNpuctaHnwHa 55 55.00 55 55.00
Mopt NHBect EOO[ Bbnrapus MNpuctaHnwHa 1600 100.0 1600 100.0
Mopt Bumac EOO[ Bbnrapus MNpuctaHnwHa 100 100.00 100 100.00
Cpenku c
WmoTn BPMN EOCOL Bbnrapus HEeABVKMMU UMOTU 12 185 100.00 12 185 100.00
Cpenku c
MmoTn Bumac EOO[ Bbnrapus HEeBWKUMM UMOTH 9 001 100.00 9 001 100.00
O6uwo: 27 661 27 661
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MHBecTULUA B acouumMpaHo npegnpuatmne

OpyxectBoTo Nputexasa 41 % OT npaBaTa Ha rnac n cobctseHust kanutan Ha Bu Tu Cu ALl. MHBecTuumnaTta
e oTtyeTeHa no cebectonHoCcTHMA MeTod. Kbm 31 aekemBpu 2024 r. MHBECTMLMATA B aCOLUMPAHOTO APY>KECTBO € B
pa3mep Ha 519 xun. nB. Mpe3 2025 r. u 2024 r. [lpykecTBOTO He e nony4nno ausuaeHtn ot Bu Tu Cu AL.

UMoTN, MaWMHN U COPBKEHUSA

OpyXecTBOTO NpUTEXaBa Crpaauv, MallvHN U CbOPBXEHWS], TPAHCMOPTHU CPEACTBA, pa3xoau 3a npugobusaHe
Ha AbNAroTpanHyn akTMBM 1 apyru ¢ odwa 6anaHcoBa cToMHOCT kbM 31 aekemBpu 2025 r. B pasmep Ha 30 333 xun. n..

HematepuanHute aktuBmn

Te BkntouBaT codpTyep, NpaBa BbpPXY UHAycTpmanHa cobCcTBEHOCT, NogoBpeHNss No HAeTn akTMBM N OPYrU C
obua 6anaHcoBa cTtonHocT kbM 31 gekempu 2025 r. B paamep Ha 3 047 xun. n..

MHBeCTULMOHHUTE UMOTH
OpyXecTBOTO He NpuTexasa MHBECTULMOHHN UMOTM.

OCHOBHM WM3TOYHMUM Ha (bVIHaHCI/IpaHe Ha ,D,py)KeCTBOTO ca nonydyeHute 3aeMun K1 NOCTbMJIEHUA OT
onepaTtunBHa OEenHocCT.

11. UHdopmaums OTHOCHO CKIIHOYEHUTE OT eMUTEHTa, OT HeroBo AObLIepPHO APYXKEeCTBO Wunu
APYKecTBO Maika, B KQ4eCTBOTO UM Ha 3aemonony4yaTenu, 4OroBopu 3a 3aemM ¢ Noco4YBaHe Ha ycrnoBusiTa no
TAX, BKITIOYMTENTHO Ha KpalHUTEe CPOKOBE 3a U3nsallaHe, KakTo U MH(hopmauusa 3a NnpeaocTaBeHU rapaHuum n
noemaHe Ha 3agbJIKeHUs.

JpyxecTBoTo e 3aemornony4aTten no [JoroBopu 3a HeobesneyeHa BpeMeHHa uHaHcoBa MOMOL, C
MaXOpUTapHUS akLUMOHEP N HEroBUSA COBCTBEHMK, MPU NNXBEH NpoueHT oT 3 %.
Mony4yeHnTe 3aemun ca npeaMmMHO 3a 060pPOTHU cpeAacTBaa.

12. MHopMaums OTHOCHO CKMAKOYEHUTe OT €MUTEHTa, OT HEeroBO AbLLIEPHO APYXECTBO WUNM
OPY)KeCTBO MalKa, B Ka4eCTBOTO MM Ha 3aemopaTteniM, AOrOBOPU 3a 3aeM, BKIIOYMTENHO NpeaocTaBsiHe Ha
rapaHuMm oT BCAIKaKbB By, B TOBA YMUCIO HAa CBbP3aHM Nuua, C NocoYBaHe Ha KOHKPeTHUTE YCNoBuUs No TAX,
BKJTIOUMTESTHO Ha KpalHUTE CPOKOBe 3a NnalaHe, U LUenTa, 3a KOsiTo ca 6unu oTnycHaTu.

LpyxecTBOTO € 3aemoaares No 4OroBopM 3a 3aeM C OblLUEePHU APYKeCTBa Npu roaullieH TIMXBEH NPOLEeHT OT
3% u 3,5%.

13. MH(*)OpMaLWIiI 3a u3non3BaHeto Ha cpeacrBata OT wU3BBpPLIEHa HoOBa eMUcusd
LHeHHU KHMXa npe3 OoT4eTHUA nepuoAa.

MocnegHoToO yBENMUYeHWe Ha kanuTana Ha [pyxecTBOTO € pernctpmpaHo Ha 29 pgekemspu 2009 r., korato
ype3 eMUTUPaAHETO Ha 6 749 999 Bpos Ge3HanM4HK, NOMMEHHN aKLMK C HOMUHAn OT 1 MB. kanuTanbT Ha [lpyXecTBOTO
e yBenuyeH ot 28 958 675 nB. Ha 35 708 674 nB. ISIN kog Ha emucuaTa — BG 1100100038, ¢ naeHTUUKaLNOHHN
Homepa CFl: ESVUFR n FISN: PARAHODSTVO/SH BGN35708674.

Mpe3 2025 r. He e M3BBPLUBAHO yBENUYEHME Ha KanuTana Ha [pyXecTBOTo.

14. AHanus Ha CHOTHOLLUEHMETOo mexay nocTurHaTurte c¢mHaHcoBM pe3ynTaTtu,
oTpa3eHM BbB (PMHAHCOBUA OTYeT 3a (pMHaHcoBaTa rogMHa U Mo-paHO NMyGNMMKYBaHM MPOrHO3M 3a Te3u
pesynTaTtu.

OpyxecTBOTO HAMa MybnvKyBaHM MpOrHO3u 3a uHaHcoBWUTE cu pesyntatu npe3 2025 r., nopagn KoeTo
N3BBbPLUBAHETO HA TaKbB aHanu3 u CpaBHEHNE € HEMPUIOXMMO.

15. AHanM3 u“ oueHKa Ha nNoNMTUKaTa OTHOCHO YynpaBfieHWeTo Ha dJuHaHCOBUTE
pecypcu c noco4saHe Ha Bb3MOXHOCTUTE 3a obcnyxBaHe Ha 3aAbIKEeHUATA,
€BEeHTyanHuTe 3ansflaxm U MepKu, KOUTO EMUTEHTHLT € npeanpuen Unu NpeacTou Aa npeanpueme ¢ ornen
oTcTpaHABaHeTOo uM. OuUeHKa Ha BBb3MOXHOCTUTE 3a peanu3auusi Ha MHBECTULMOHHUTE HaMepeHusa ¢
nocoYyBaHe Ha pa3mepa Ha pasnonaraeMuTe cpeAicTBa U OTpa3siBaHe Ha Bb3MOXXHUTE NPOMEHU B CTPYKTypaTa
Ha PpMHaHCMpaHe Ha Ta3n AeMNHOCT.
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ﬂ,py)KGCTBOTO He € NpoOMeHANno uenute, NoNMUTUKUTE U npouecuTe 3a ynpaslieHUe Ha Kanutana, Kakto U
Ha4yMHa Ha ornpeaendaHe Ha Kanutana npe3 npeacraBeHnTe oT4eTHU nepumnogn.

YnpaBneHneTo Ha (pMHaHCOBUTE pecypCcu € MOAYMHEHO Ha M3UCKBAHETO 3a [OCTUraHe Ha MakcumarnHa
e(deKTMBHOCT C eAHOBPEMEHHO CbbntogaBaHe Ha CPOKOBETE 3a NnallaHe, KOUTO ca JOrOBOPEHU KaKTO C [OCTaBYMULM,
Taka v C KNUEeHTMW.

Ktm 31 gekempu 2025 1. Tekywmte aktmen Ha [JpykeCcTBOTO HagBULWAaBAT TEKYLLMTE MYy Nacusm cbC 688 xun.
NB., @ NApM4HMS NOTOK OT OCHOBHA AENHOCT € oTpuuaTtenHa BenuyvHa B pasmep Ha 1 437 xun. nB. lNonoxuTtenHaTa
TeHOeHUMs npe3 MocrnegHUTe TOAMHU KbM nogobpsBaHe Ha (UHAHCOBO-MKOHOMUYECKOTO CbCTOSIHME Ha
npeanpuaTMeTo MUHUMMN3MpPa HEraTUBHUTE MHOMKALMUN 3a HapyLleHne Ha NpyvHUuna-npeanorioXeHne 3a AencTeaLlo
npegnpusatne. ®UHAHCOBOTO CbCTOSHWE Ha [pyKeCTBOTO Ce cuyuTa 3a CTabunHO, TbI KaTo, C W3KIOYEHWE Ha
dmHaHcoaTta 2018 r. , 2023 r. npeaxoaHaTta 2024 r. u cerawHara 2025 r., npe3 nocnegHnTe geceTt NnopeaHu roanHn
OpyxecTBoTO OTuMTa neyvyandbu, a KanuTanoBuTE CbLOTHOLUEHUS 3a AEeWHOCTTa My nokaseaT cTabuneH asn Ha
cobCcTBEHMA KanuTan npyu ocurypsBaHe Ha (oMHaHCKpaHe.

B pesynTaT Ha M3BbpLUEHNS Npernea Ha AenHocTTa PbKOBOACTBOTO cunTa, Y€ Bb3 OCHOBA Ha HanpaBeHUTe
nporHo3u 3a 6bAeLoTo pasBuTne Ha [pyecTBOTO, KakTO M nopagun npogbiikaBaliata (pMHaHcOBa nogkpena oT
cobcTBeHuuuTe, [pyKecTBOTO e MMa JOCTaTbYyHO pecypcu, 3a Aa NPoabIKU onepaTtuBHaTa Cu AeWHOCT B 6rnM3Ko
Obaele M cuMTa, Ye NPUHUUMBLT 3a AEeNCTBaLLO NPeanpusiTue e ymMecTHO M3nonssaH. HanpaBeHWTe MporHo3un 3a
6baeLwoTo pa3suTne Ha [pyKecTBOTO, ca CbobpaseHn C Bb3MOXHUTE BIUSHUSA BbPXY TbproBckata My OEWHOCT U
nHavkupat, vye [pyxecTtBoTo Ou crnefBano fa npoabiky obudarHata cu geriHocT, 6e3 ga ce npegnpuemart
CbLLIECTBEHM NMPOMEHU B HES.

MapaxoactBo bwvnrapcko peyHo nnaBaHe ALl we peanv3upa WMHBECTULMOHHUTE CUM HaMepeHus 4dpe3
00OpOTHU CpeacTBa, M3rOOHM JIM3VMHIU U KPEOUTU U MEPKM 3a YBENWYaBaHe Ha MpuUxXoamuTe U NoCTbhnfeHusTa oT
OenHocTTa.

16. BepOﬂTHO 6baoewo pasBuTtue, niaHWpaHa ctonaHCkKa NOyIMTUKa npe3 crieaBawiata rogmHa, B
T.4. OYaKBaHNTe UHBECTULMN U pa3BUTUE Ha NepcoHana, o4YakBaHUAT ooxon OoT UHBeCTULUMN N pa3BuTne Ha
D,py}KeCTBOTO, KaKTO M npeactosAlwn caesikm ot CbLeCcTBeHO 3Ha4YeHue 3a AeNHOoCTTa Ha ,upy}KECTBOTO.

MkoHoMU4YeckuTe nocneanum ot BorHaTta B YkpanHa Beyve ca U3KIMIYUTENHO CEPUO3HUN U NPoAbIDKaBaT Aa ce
N3MeHAT Bcekn feH. Crnopen MB® ueHuTe Ha eHeprusita U CypoOBUHUTE, BKIIOYUTENHO Ha MNlieHWuarta u gpyrure
3BbPHEHN KYNTYpU, PA3KO Ce MOBULLIMXA, YTEXHSABAVKU OOMBIHUTENHO UHMIAUMOHHUSA HAaTUCK OT CMYLLEHUSATa BbB
Bepwrarta 3a goctaBku. LieHoBUTe cbTpeceHus e okaxaT BnusiHWe U B CBeToBeH Malab. KoHdnmKkTbT npogbmkasa
Aa ecKkanupa u MKOHOMUYecKkuTe WeTu e 6baaT owe no-onyctowmTtenHu. CaHkuunTe cpelly Pycns cbuio Taka e
oKaXaT 3HauUTernHo Bb3aeNCTBME BbPXY CBETOBHATa MKOHOMMKA 1 (OMHAHCOBUTE Nasapu, KaTo e nvaT 3HaunTernHu
CTPaHU4HU edhekTu 1 B ApYrU ObpXKasu.

PuckoBeTe npen rrnobanHWTe WKOHOMMYECKM MEepCrnekTUBM MpoAabipkaBaT ga HapacTBaT, KaTo Hapen C
WKOHOMUYECKUTE Mocneauun oT BoMHATa B YKpanHa, BOEHHUAT KOHMNUKT mexay Wspaen u Wpan ysenuuu
OOMbITHUTENHO reononMTUYECKOTO HaMnpexXeHue.

OpyXecTBOTO HAMa npsika ekcno3uuma kbM YkpanHa, Pycus wn/vnn U3paen mn VpaH, HO cucTtemaTuyHuTe
pyckoBe AecTBaLLM U3BBH [pyXeCTBOTO, OKa3BaT BfiMAHWE BbpXY AeNHOCTTa My. Te3n pUCKOBE Ca XapaKTepHu 3a
uenusa nasap M He moraT Aa Obgat m3berHatTu upes AuBepcudpukauusi Ha pucka, Tbii KaTo ca CBbp3aHu C
MaKpOMKOHOMMYeckaTa 06CTaHOBKa, NonMTUYeckaTa cuTyauns, perMoHanHoTo pa3sutme u ap.

MpenBua n3BbHpPEOHOCTTa Ha CUTyauusTa, PbKOBOACTBOTO Ha [pyXeCTBOTO, HE € B CbCTOSIHWE da OLEHU
HageXHO BNNAHMETO Ha MaKpOUKOHOMUYECKUTe hakTopy BbpXy 6bAeLoTo (OUHAHCOBO CbCTOSHUE U pe3ynTaTuTe oT
JenHocTTa cWu.

OpyxecTBOTO MMa JOCTaTb4yHO (HMHAHCOBM pecypcu, 3a Aa Npoabiiky onepaTtuBHaTa Cv AEVHOCT B 6nnsko
Obdewe M Npogb/KaBa Aa npunara npuHUMna 3a encTBallo NpeanpusTue npu M3roTBSHETO HA CaMOCTOSITENHUS
1HaHCOB OTYeT.

17. OueHKa Ha Bb3MOXHOCTUTE 3a peanu3aumMa Ha UHBECTULIMOHHUTE HaMepeHUs C Noco4vBaHe
Ha pa3mepa Ha pasnofiaraemMuTe cpeAcTBa M OTpa3siBaHe Ha Bb3MOXHUTE MPOMEHM B CTPyKTypaTta Ha
c¢hmHaHCcupaHe Ha Ta3u AeNHOCT.

OpyXKecTBOTO MMa [JOCTaTb4yHO BHL3MOXHOCTM 3a peanu3aunsi Ha WHBECTULMOHHWUTE CU HaMepeHust Ype3
cobCTBEHUN CpeaCcTBa 1 3aeMeH kanuTan, npogaxba Ha UHBeCTULMM U Op.

18. UHdopmauma 3a HacTbLNMNM MPOMEHM nMNpe3 OT4YEeTHUMA nepuos B  OCHOBHUTE
NPpUHLUMNY 3a ynpaBrneHne Ha eMUTEHTa M Ha HeroBaTa UKOHOMUWYeCKa rpyna.
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MMpe3 oT4eTHMA Nepmoa He ca HacTbLNUAM NPOMEHU B OCHOBHUTE NPUHLMMM 3a ynNpaBrneHue Ha
MapaxoacTtBo bbnrapcko peyHo nnasaHe All
19. UHdopmauma 3a OCHOBHUTE XapaKTEPUCTUKU Ha NMpunaraHuTe OT eMUTEHTa B mpoueca Ha

M3roTBsiHe Ha (PMHAHCOBUTE OTYETU CUCTEMA 32 BbTPELLEH KOHTPON U cucTeMa 3a ynpaBlieHUe Ha pUCKoBe e
npeacTaBeHa B AeKnapauusitTa 3a KOprnopaTMBHO ynpaBrieHWe, KOATO € 4acT OT HacToslwus AoKnap 3a
AeNHocTTa.

BbTpewHnaT KOHTPON € onpeaerneH kaTo USMOCTeH MPoLeC, MHTerpupaH B AeNHOCTTa Ha APYXeCTBOTO,
OCbLLECTBSIBaH OT YnpasutenHusa cbeeT, OauTHUSA KOMUTET, OT PBLKOBOACTBOTO U OT crnyxuTtenute. B gpyxecTtsoTo e
nsrpageH agekBateH u edekTMBEeH BbTPELleH KOHTPON KaTo HenpekbCHaT npouec, MHTerpupaH BbB BCUYKM
OEeVHOCTN M NpOoLEeCcH Ha KOMMaHuATa U rapaHtupa: CbOTBETCTBUE CbC 3aKOHOAATENCTBOTO; CbOTBETCTBUE C
BbTPELUHWUTE aKTOBE U AOroBOpuTe; HaAeXOHOCT 1 BCeOOXBATHOCT Ha dMHaHCOBaTa M onepaTuBHa MHOpMauus; -
MKOHOMWYHOCT, ePEKTUBHOCT N ePUKACHOCT Ha AEeNHOCTUTE; OMna3BaHe Ha aKTMBUTE U nHdopmMaumaTa.

Bcako nuue B ApYXKeCcTBOTO HOCW ornpeferieHa OTrOBOPHOCT MO OTHOLUEHWE Ha BbTPELUHUS KOHTPOIT.
LisnocTtHaTta OTroBOPHOCT 3a BBLTPELWIHUA KOHTPON ce Hocu oT PbkoBoacTBoTo. KniovoBa e ponsta U Ha
PBbKOBOAUTENUTE OT BCUYKM YNPaBEHCKN HUBA.

Mpun onncaHne Ha OCHOBHUTE XapakTEPUCTUKM HA CUCTEMUTE 3a BbTPELLEH KOHTPOM U ynpaBsrieHne Ha pucka
cnegBa ga ce uma npeasua, Ye 3MMUK n HaumoHanHua kogekc 3a koprnopaTuMBHO yrnpaBneHue He pgedwvHupart
BbTPELLHO-KOHTPONHA paMka, KoaTo nybnudHuTe gpyxectBa B bwnrapua ga cnegsat. ETo 3awo 3a uenuTe Ha
N3NbNHEHNETO Ha 3aabimkeHusaTa Ha [pyxectsoTo no yn. 100H, an. 8, 1. 4 ot 3IMMNLUK npu onncaHneTo Ha OCHOBHUTE
XapakTepucTka Ha cuctemute e msnonssaHa pamkata COSO — kOHTponHa cpefa, OueHKa Ha pucKa, KOHTPOSHM
npouenypw, WHOPMaLMA W KOMYHUKauMs W MOHUTOpWHr. [lo-nogpobHa uwHdoOpmauus e npeacrtaseHa B
AeknapauusaTa 3a KopropaTUBHO yrpaBreHune, KOSTO € HepasferHa YyacT OT To3u Aoknag.

YcTaHOBEHM ca BbTPEWHW npaBuia M HOPMW WU HamaraHe Ha LEHHOCTUTE 3a MOYTEHOCT U EeTUYHO
noBeAeHve, NOeT € aHraXMMEHT 3a KOMMETEHTHOCT 3a BCSAKO paboTHO MSACTO C M3WCKBaHe 3a cneumduyHu 3a
ANMbXHOCTTa NO3HAHUSA U YMeHWs, paspaboTeHn ca n ca BHeApeHW BbTPEeLUHW npasBuna u Hapeabw, cb3gagdeHa e
ajekBaTHa OpraHM3auMoOHHa CTPYKTypa, ocurypsiBalla pasfefieHne Ha OTrOBOPHOCTUTE, MepapXUYHOCT M SCHM
npaswna, npasa, 3aAb/PKeHUs U HMBa Ha JoknagsaHe. CrieABa ce nocriefoBaTenHa nonutuka Ha aenermpaHe Ha
NpaBoOMOLLMS U OTFTOBOPHOCTM U MOMWUTUKA Ha yNpasreHne Ha YoBeLlkuTe pecypcu. NpouechT Ha npeanpuaTneTo 3a
OLEeHKa Ha pucka obxBalla criegHuTe eTanu:

* nageHTndurLmMpaHe Ha puckoeeTe

* aHanus 1 oueHkKa Ha pUckoBeTe

* onpegensiHe Ha peakuusi

* MOHMWTOPMHT M NpocrnegsasaHe Ha npoueca

PuckoBeTe, nMmawm OTHOLLEHME KbM HaAeXOHOTO (PMHAHCOBO OTYMTAHE, BKMIOYBAT BBLHLUHW M BBLTPELLHK
cbbuTHA, caenkn n obcToAaTencTsa, KOMTO MOraT Aa Bb3HWMKHAT U Aa Ce OTpasdaT HeraTMBHO BbPXY CMocobHOCTTa
Ha npegnpusTMETO Jda WHuuuMMpa, perucTpupa, obpaboTBa M oTuMTa (UHAHCOBWTE [AaHHW. PBbKOBOACTBOTO
npunara KOHCepBaTMBEH W KPUTWYEH NOAXO4 Npv uaeHTuduumMpaHe Ha OM3HeC puckoBeTe, CbLUECTBEHW 3a
M3roTBSHETO Ha (UHAHCOB OTYET B CbOTBETCTBME C MNpuroXuMMaTa 3a npegnpustmeTto obua pamka 3a
VMHaAHCOBO OTYMTaHE, OLEeHsiIBa TAXHOTO 3HA4YeHWe, OLEeHsIBa BEPOSATHOCTTa OT THAXHOTO Bb3HUMKBaHe W B3ema
peLueHns 3a ToBa Kak Aa OTroBOPW Ha TE3M PUCKOBE M KaK a r'v ynpasnsaBa U Kak Aa oLueHsBa CbOTBETHO pesynTatuTe.

20. MHcdopmaumss 3a npomeHWTe B ynpaBUTENHUTE WU  HaO30pHUTE oOpraHuM  npes
oT4yeTHaTa (puHaHCOBa roguHa.

I'Ipe3 OTHeTHUA nepmnoa ca HaCTbnuin cnegHUTe NpoMeHn B OpraHUTe 3a yrnpaslieHne:

[o 08.04.2025 r. [ipy>keCcTBOTO Cce NpeAcTaBnsBa OT U3MbIHUTENHUTE AnpekTopn — Tuxommnp NeaHoB Mutes
n PymeH CtecpbaHos Nonos, camo 3aegHo.

Ot 09.04.2025 r. [IpyxecTBOTO Ce NpeacTaBnsBa OT U3MbIHUTENHUTE gupekTopu — Tuxomup MBaHoB MuteB
(camocTtoaTenHo) n Bnagumup NeaHoe Bacunes (camo 3aegHo ¢ Tuxomup MiBaHoB Mutes).

21. UHdopmauma 3a pasmepa Ha Bb3HarpaxpgeHusita, Harpagute W/Mnu Non3uTe Ha BCEKU OT
YneHoBeTe Ha yNpaBUTESTHUTe U HA KOHTPOJIHUTE OpraHv 3a oT4yeTHaTa (PMHaAHCOBa rogMHa He3aBMCUMMO OT
TOBa, Aanu ca 6unu BKIIHOYEHU B pa3xoauTe Ha eMUTEHTa, CbOTBETHO nuueTo no § 14 oT AoNbAHUTENHUTE
pasnopen6u Ha 3MMUK, unu nponstnyar ot pasnpegeneHume Ha nevyanbara, BKIIOYUTESTHO:

—  NOJlyY4eHU CYyMU U HEMAPUYHU Bb3HarpaxaeHus
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— YCNMOBHMU WNWN pas3CpoyYeHU Bb3HarpaxaeHus, Bb3HUKHANMU npe3 roguHata, QOOpPU U  akKo
Bb3HarpaxgeHueTo ce ObIKN KbM NO-KbCEH MOMEHT

— CcyMa, AbJIKMMA 3a M3NnnawaHe Ha NeHcuu, obesleTeHUs NpU NeHCUOHUpPaHe UNu ApYyrv NogobHu
ob6e3weTeHuns.

Mpe3 neprnoga ca HaunCNeHn 6 xun. NB. Bb3HarpaxaeHusa Ha Toaop WNoToB (4neH Ha Hag3opHUa cbBeT) 1 No
5 xun. nB. Ha XumumnopTt AL n bbnrapcka kopabHa komnaHusa EAL (uneHoBe Ha HagsopHus cbBeT). Hauncnenute
Bb3HarpaxgeHnss Ha W3nbriHUTENHUTE OUPEKTOpPM, B KAa4eCTBOTO MM Ha TakMBa Bb3nm3aT Ha 103 xun. nB.
HauuncneHunTe Bb3HarpaxgeHust Ha YneHoBe OT YNpaBUTENHUSA CbBET, Bb3nu3aT Ha 14 xun. ne.

[pyXeCcTBOTO He OTYMTa U HE € HaYUCnsABano U/Mnv Mannawano YCNoBHU UM pa3cpoYeHn Bb3HarpaxKaeHus
KakTo M CyMW ObIDKMMM 3a M3NnawlaHe Ha neHcuu, obes3LeTeHUs Npu MNEeHCUOHMpaHe WnuM ApYyrn NogoGHM
obesLeTeHus.

22. I'IpaBaTa Ha 4YreHoBeTe Ha CbBeTUTe ga HpVIAOﬁVIBaT aKuuMu 1 obnurauum Ha D,py}KeCTBOTO

UneHoBeTe Ha HaasopHust n YnpaBuTenHusi cbBeT Ha [pyXecTBOTO MoraT ga npugobusaT cBOGOAHO akumm
OT KanuTana Ha [pyXecTBOTO Ha perynupaH nasap Ha LEHHW KHWKa Mnpu cnasBaHe Ha pasnopeabute Ha 3akoHa
cpeLly nasapHuTe 3roynotTpedu ¢ pMHaHCOBU MHCTPYMEHTM M 3akoHa 3a NyGrMYHOTO NpeanaraHe Ha LeHHM KHMKa.

23. CkniroueHu npe3 2025 r. goroBopu ¢ uneHoBe Ha YC u HC unu cBBbp3aHu ¢ TAX nuua, KOUTo
M3nu3atT U3BbLH obuyamHaTta OEeWHOCT Ha [lpyKeCcTBOTO MMM CLLECTBEHO Ce OTK/IOHABaAT OT Ma3apHuTe
yCnoBus.

He ca ckntouBaHm goroBopu ¢ [pyKecTBOTO OT uneHoBeTe Ha HaasopHus v YnpaBuTEnHUS CbBET Unu
CBBbP3aHu C TAX NuLa, KOMTO U3nNu3aTt n3BbH obrMyanHaTa AerHOCT Ha [py)KeCTBOTO UMK CbLLUECTBEHO CE OTKITOHABAT
OT NasapHuTE YCNOBKSI.

24. UHcpopmauma 3a npuTexkaBaHWM OT UJNieHOBeTe Ha ynpaBUTeNHUTe U Ha KOHTPOJIHATE OpraHu,
NPOKYPUCTUTE U BUCLUNA PHKOBOAEH ChCTaB aKLUMM Ha eMUTEHTa, BKIIOYUTENTHO aKUuuuTe, NpuTexaBaHu oT
BCEKM OT TAX MOOTAENHO M KaTo NPOLEHT OT aKuMUTe OT BCEKMU KNac, KakTo M NpefocTaBeHn MM OT eMUTEHTa
OMNuMU BbPXY HErOBU LIEHHU KHUXa - BUA U pa3mep Ha LIeHHUTe KHUXKa, BbpPXY KOUTO ca yYpeneHu onuuuTe,
LeHa Ha ynpaxHsiBaHe Ha onuuuTe, NOKyMNHa LieHa, ako MMa TakaBa, M CPOK Ha onuuure.

CwobrnacHo cnpaska oT LieHTpaneH genosutap, nsgageHa kbm 31 gekempu 2025 r., uneHoseTe Ha Hag3opHust
1 YNpaBuUTENHUSA CbBET NpuUTEXaBaT crnegHuns 6poi akumm oT kanuTtana Ha [pyXecTBoTo:
YneHoBe Ha YnpaBuUTenHusi CbBeT

Ume Bpown % oT KanuTana
aKumm
Tuxomup NBaHoB Mutes - -
JTio6omump TogopoB YakbpoB - -
Anekcangbp OumntpoB Kepesos - -
Woppan Ctedaros MopaaHos - -
Bnagumup MBaHoB Bacunes - -

Ceetnana lNeTtposa CtedaHosa - -
Kpemena Hukonoea WNopaaHosa - -

N WIN|I—~

YneHoBe Ha Haa3opHuA cbBeT

Ume Bpow % oT kanuTana
akuum
1. Xumumnopt ALl - -
2. | Topop VopaaHos MoTos - -
3. Bbnrapcka KopabHa Komnanusa EAL] 27 192 938 76.15 %

EMUTEHTBT He e npeaocTtaBAmn onunm BbpXy CBOU LIEHHU KHUXa, KaKTO U cneuunanHun npaea Ha nputexaHume
Ha cTpaHa Ha uyneHoBeTe Ha CbBeTuTe.

25. YyacTue Ha uneHoBeTe Ha CbBETUTE B TbProBCKU ApYXeCTBa KaTO HeorpaHU4eHO OTrOBOPHU
CbOPYXHULM, NPUTEXaBaHe Ha NoBeYe OT 25 Ha CTO OT KanuTana Ha APYro ApPYXXeCcTBO, KaKTO U TAXHO y4YacTue
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NMPOKYpPUCTU, ynpaButTesnn Ui Y4ineHoBe Ha

Nme/Pupma EVK Cepanuiye HauuH
.11opT MHBecT* EOO[ 202299304 | I'p. Pyce, nn.“Otey | Tuxomup MBaHoB | YnpaButen
Mavcnin® 2 MwuteB
L110pT Banuunk® Al 124651860 | p. Banuuk, yn. | Tuxomup VBaHoB | N3nbnHuteneH
L ipumopcka“ Ne28 MwuTeB OVpeKTop
.Labna MapuHa“ ALl 200831032 | 'p. LWabna, o6n. | Tuxomup MBaHoB | YUneH Ha C[
Hobpny MwuTteB
AoMUHNCTP.
Crpaga Ha
. lpoy4BaHe "
AobuB Ha HedpT K
ras“ Al
»Mask KM* AL} 127010112 | rp. Hoewu MNasap, yn. | Tuxomup MBarHoB | YUneH wHa CO wu
.Lap MuTes NanbnHuteneH
OcBoboguten“ Ne ONPEKTOpP
44
.Bn Tn Cn* AL} 103970207 | 'p. BapHa, p-H | Tuxomup MBaHoB | UneH Ha CIO wu
,Opnecoc” OxHa | MuTteB ManbnHutenex
NpOM. 30Ha . OVpeKTop
.BapHa nnog”“ Al 103106697 | 'p. Bapna, yn. | Tuxomup MBaHoB | YUneH Ha C[
JAkag.  Kypuyatos® | Mutes
Ne1
»,MN - 500 130172925 | I'p. BapHa, yn. , | Tuxomup WMBaHoB | Ynpasuten,
leH. Linmepman® | MuteB CbAPYXHUK
Ne57
,BapHeHcka KoHcynTaHTcka | 103060548 | 'p. BapHa, yn. , | Tuxomup VMBaHoB | Ynpasuten "
komnaHua“ OO0 eH. Linmepman® | MuteB CbAPYXHUK
Ne57
.Labna rond BaknuHo Al 200830717 | I'p. LWa6bna, o6n. | Tuxomup MBaHoB | YneH Ha C[]
Hobpuy MwuTes
AOMUHNUCTP.
Crpaga Ha
. IpoyyBaHe "
nobnB Ha HedT K
ras3“ Al
Sl puctanumwe Jlecnopt“ Al 103926826 | p. BapHa, p-H Bn. | Tuxomup MBaHoB | YneH n
BapHeHu4uK, MuteB Mpencenaten Ha
KMETCTBO  Tononu CO, NanbnHuteneH
33 ONPEKTOP
LJlecnopt npoaxet | 200843077 | I'p. BapHa, p-H Bn. | Tuxomup VMBaHoB | Ynpasuten
MeHNIKMBHT EOO[ BapHeH4uK, MwuTeB
KMeTCTBO  Tononu
3Mn3
,bbrnrapcka kopabHa | 175389739 | 'p. Codcpmusa, yn. | Tuxomup VMBaHoB | YneH Ha ca,
komnanua“ EALL ,CTedaH Kapagpka“ | Mutes M3nbnHuTenex
Ne 2 ONpeKTop
.bbnrapcka noructmnyHa | 200904078 | I'p. BapHa, p-H Bn. | Tuxomup ViBaHoB | YnpaButen
komnanus“ EOQO[ BapHeHuuK, MuteB
KMeTCcTBO  Tononu
3Mn3
.KoHcynT aceT MeHNIKMBHT® | 203416415 | p. BapHa, 6yn. | Tuxomup VMBaHoB | YneH Ha ch,
Al “Bnag. BapHeH4nk” | Mutes MNanbnHuteneH

277

AMPEKTOp
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.lopTcTtpon MHueect* EOO 201810315 | I'p. BapHa, p-H Bn. | Tuxomup VMBaHoB | YnpaButen
BapHeHuuK, MwuTeB
KmeTtcTBO  Tononwu
33

,CTpoHr CB* 00 148032069 | 'p. Bapha, 6yn. | Tuxomup ViBaHoB | CbOpY>KHUK,
“Brnag. BapHeHuuk® | Mutes Ynpasuten
277

LIKB A 831447150 | INp.Codhus, Tuxomup ViBaHoB | YnpaBuTen Ha KINoH
LLapurpaacko MwuTes
woce“87 —Kn.
BapHa

.I1opT bumac® EOQO[] 206522587 | I'p. Pyce, nn.“Otey | Tuxommp ViBaHoB | YnpaButen
Mavcnin® 2 MuTteB

Mmotn BPIMN* EOOL 207205700 | I'p. Pyce, nn.“Otew | Tuxomunp ViBaHoB | YnpaButen
Mavcnin® 2 MwuteB

VMot bumac* EOO[] 207176241 | I'p. Pyce, nn.“Otew | Tuxomup ViBaHoB | YnpaButen
Mancnn® 2 MwuteB

,[1opT NHueecT* EOO[ 202299304 | I'p. Pyce, nn.“OTtey | Bnagnmnp WMBaHoB | Ynpasuten
Mancnn“ 2 Bacunes

wMmotn BPIM“ EOO[ 207205700 | I'p. Pyce, nn.“OTtey | Bnagnmup  MBaHoB | Ynpasuten
Mancnn“ 2 Bacunes

moTtn bumac* EOO[ 207176241 | I'p. Pyce, nn.“OTtey | Bnagnmup  MBaHoB | Ynpasuten
Mancnn“ 2 Bacunes

,[1opT bumac* EOO[ 206522587 | I'p. Pyce, nn.“OTtey | Bnagnmnp WMBaHoB | Ynpasuten
Mancnn“ 2 Bacunes

,Ebpnopt  CvpBucna  — | 175386403 | p. Codwmsa, yn. | Jliobommp Topgopos | YUneH Ha CO

Bwnrapua“ EALQ ,CTedan Kapagxa“ | Hakbpos
Ne 2

.[lpoyuBaHe 1 pgobuB Ha | 824033568 | p. Codwmsa, yn. | Jlwbommp Togopos | N3nbnHuTeneH

HedT u ras“ Al ,CTepan Kapagpxka“ | YakbpoB OVPEKTOP M YSieH Ha
Ne 2 yC

, bbnrepuaH ebpyens rpyn“ | 131085074 | 'p. Codwmsa, yn. | Jllobommp Togopos | N3nbnHuTeneH

EAL ,CTepan Kapagpxka“ | YakbpoB OVPEKTOP M YSieH Ha
Ne 2 ca

.bbnrapcka KopabHa | 175389730 | 'p. Codcpusa, yn. | llobommup Topopos | YneH Ha C[

koMmnaHua“ EA] ,CTedaH Kapagxa“ | YakbpoB
Ne 2

,HaunoHanxa ctokoBa | 115223519 | I'p. lMnosgue, 6yn. | Mllobomup Topopos | YUneH Ha C[]

bopca“ Al ,bbnrapuna“ Ne4 Yakbpos

»3bpHEHN xpaHu Bbnrapusa® | 175410085 | 'p. Codwmsa, yn. | Jllobomup Togopos | N3nbnHuteneH

Al ,CTedpan Kapagxa“ | Yakbpos OVPEKTOP M YreH Ha
Ne 2 yC

~Kayuyk“ ALl 822105378 | 'p. Codwma, 6yn. | Jllwbomup Topopor | YneH Ha C[
LButowa“ Ne39 Yakbpos

» bbrrepuaH ebpyens rpyn” | 131085074 | 'p. Codowms, yn. | AnekcaHabp Unen Ha C[

EAL ,CTedan Kapagxka“ | Qumutpos Kepesos
Ne 2

UKB A 831447150 | 'p.Codhus, AnekcaHabp UneH Ha YC
LLapurpaacko OumuntpoB Kepesos
woce“87

LKB Npyn A 121749139 | I'p. Codousa, yn. | AnekcaHabp UneH Ha YC
,CTedhan Kapagxka“ | Qumutpos Kepesos
Ne 2

nopg ,UKb Cuna“ AL 825240908 | Np.Codpus, AnekcaHabp UneH Ha HC
LLlapurpaacko Oumutpos Kepesos

woce“87
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CuetoBogHa kbwa XX | 130452457 | 'p. Cocua, yn. | AnekcaHabp Ynpasuten,
KoHncynt OO[ ,CTedaH Kapagxa“ | Oumutpos Kepesos CbAPYXHUK
Ne 2
3AL0 ,Apmeen® ALl 121076907 | 'p. Codma, yn. | AnekcaHabp UneH Ha YC
,CTedaH Kapampka“ | Qumutpos Kepesos
Ne 2
~AceHoBa kpenocT“ Al 115012041 | Ip. AceHoBrpag, | AnekcaHobp UneH Ha YC
yn.“ieaH Basos OumntpoB Kepesos
Neo2
Sumumnopt* AL 000627519 | I'p. Codwmsa, yn. | AnekcaHobp UneH Ha YC
,CTedaH Kapamxka“ | OumuTtpoB Kepesos
Ne 2
doHpauus ,Cbrnacme | 205004556 | I'p. Codus, | AnekcaHgbp Mpencepaten  Ha
Codoua“ oyn.“Uap Bbopwuc IllI* | Aumntpos Kepesos YC,
Ne 196 npeacraesnasaly,
CaopyxeHue ,Cbrnacue 066“ | 176941060 | I'p. Codhus, | AnekcaHabp Mpepcepaten  Ha
6yn.“Uap Bopuc III* | AumuTpos Kepesos YC,
Ne 196 npegcraBngasaLy
»~3bpHEeHN xpaHu Bbnrapusa“ | 175410085 | p. Codwmsa, yn. | AnekcaHgbp NanbnHuteneH
A ,CTedpan Kapagxa“ | Aumuntpos Kepesos OVPEKTOP M YNeH Ha
Ne 2 yC
S[1potektT Ap“ OO0 203844348 | I'p. Codoma, 6yn. | AnekcaHabp Ynpasuten "
JAN. MNywknr® 6n. | Oumntpos Kepesos CbAPYXHUK
63
3bpHeHn xpaHu- [nosams“ | 130574490 | Ip. Codms, | AnekcaHabp Ynpasuten
oon oyn.“KHs3 An. | DumutpoB Kepesos
BateHbepr® Ne 1
~LAnekc AC* EOO[ 131105145 | I'p. Codpus, yn.“Lap | AnekcaHabp Ynpasuten,
CnmeoH" Ne129 Oumntpos Kepesos cOBCTBEHUK
,3bpHeHn xpaHu Bbnrapus“ | 175410085 | p. Codmsa, yn. | Mopaan CredpaHos | UneH Ha YC
AL ,CTedbaH Kapamxa“ | MopaoaHos
Ne 2
~1o0punykn naHamp“ A} 834017612 | M'p. [o6pwy, yn. | Moppan CredpaHos | YUneH Ha C[
,Hesaeucumoct* Ne | MopgaHos
7
JpoyuBaHe n [o6buB Ha | 824033568 | p. Codwmsa, yn. | Mopaan CredpaHos | YUneH Ha YC
HedT 1 ras‘ Al ,CTtedan Kapamxa“ | MopaaHos
Ne 2
» 1 €XHO KanuTtan“ A} 202934262 | p. Codwms, 6yn. | Mopoan Credparos | MpeacTtasnssal,
,Bptokcen” Ne 1 WopaaHos yneH Ha C
.fond Wabna“ AL 124712625 | I'p. LWa6na yn. | Mopapan CredaHos | YUneH Ha C[]
,Pnbapcko cenuwie” | MopgaHos
~PAAK Bbnrapus“ EAL] 201352138 | 'p. Pyce, yn.“Uap | CeetnanHa [letpoBa | YUneH Ha CO wu
depanHaHg” 3 CredhaHoBa MNa3nbnHuteneH
OVpeKTop
,CTpoHr CB* 00 148032069 | 'p. BapHa, 6yn. | CBetnaHa [leTpoBa | Ynpasuten
“Bnag. BapHeHunk“ | CtedhaHoBa
277
BopocHabautenHa 201403255 | Ip. Pyce, yn. | CeetnaHa [letpoBa | YUneH Ha YC
koonepauus [lyHas Ldunposumn“ Ne 21 a | CtedpaHoBa
,Pnto  pekop* 0OOO- B CsetnaHa [letpoBa | Ynpasuten,
nuKBngauus CtecbaHoBa CbAPYXHVUK
UKB A 831447150 | 'p.Codpus, CeetnaHa [leTpoBa | YnpaButen Ha KIoH
~Llapurpaacko CtecbaHoBa
woce“87 —kn. Pyce
~bbhrapcka napkuHr | 117590147 | I'p. Pyce, 6yn. ,LUap | Ceetnana [letpoBa | YnpaBsuten
acoumaums” depanHag” 03 CtedbaHoBa
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~-Mask KM“ Al 127010112 | rp. HoBwu Masap, yn. | KpemeHa Hwukonosa | YUneH Ha C[
,Llap WMoppaHosa
Ocsoboguten* Ne
44

Yyactue kaTto
HeorpaHu4eHo
OTroBOPEH CbAPYKHUK

YyacTue (noseye ot 25
Ha CTO) B Kanutana Ha
Opyrv OpyxecTea

YyacTue B yrnpaBUTESHUTE U
HaJ30pHW OpraHun Ha apyrm
OpY>XeCTBa Unun Koonepauun kato
NPOKYPUCTK, yNpaBUTeENn nnm
YIIEHOBE Ha CbBETU

UneH Ha CbBeTa Ha AnpekTopute
Ha lMopT Banunk ALl

ENK 124651860

Bwnrapcka kopabHa
komnaHusa EAL - yneH
Ha HagsopHusa cbBeT

CobOcTBEHMK Ha
MopTcTpon nHBecT
EAL, EMK 201810315
Cob6cTBEHMK Ha
Bwnrapcka nornctuyHa
komnanus EOO[,

ENK 200904078

He y4YacTBa

YyacTue kaTto

Xumumnopt Al - uneH
Ha HagsopHus cbBeT

HeorpaHuyeHo
OTIOBOPEH CbAPYKHUK

YyacTtue (noseye o1 25
Ha CTO) B KanuTana Ha
Apyrv apyxecTsa

YyacTve B ynpaBuTesnHuTe un
HaA30pHW OpraHu Ha apyru
ApYXXecTBa unu Koonepaumm kaTo
MPOKYPUCTH, yNpaBuUTenu unm
YreHOBE Ha CbBETU

AkTyanHa wuHdopmMaumusa 3a yydactmara Ha XumumnopT ALl B kanuTana Ha Agpyrm
OpyKecTBa Moxe Oa Obde HaMepeHa Ha €erneKkTpoHHaTa CTpaHuua Ha OpYKeCTBOTO

http://www.chimimport.bg/

Topop Wotoe WMotos- | He yyacTtBa He yyactBa UneH Ha YC u npencraBngasaly

yneH Ha HapasopHus Ha CgpyxeHue ,YepHomMoOpcku

CcbBeT npuarenu 1922¢, EVK
208468565

26. UHdbopmauma 3a usBecTHUTe Ha [lpyKeCTBOTO [AOroBOPEHOCTU (BKMOYUTENHO U cnep

npUuKn4YBaHe Ha (*)MHaHCOBaTa I'OAI/IHa), B pe3ynTaT Ha KOUTO B 6baewy nepuvoag Morat Aa HaCcTbnAT NPOMEeHU
B nNpuTexXaBaHUA OTHOCUTENEeH AadAn akumm nnum o6nurayum oT HacTosiLMU akKunoHepu nnu OGHMraLIVIOHepM.

Ha ﬂDY)KeCTBOTO HEe Ca n3BeCTHM AOroBOpeHOCTU, crieacTtene Ha KouTto B O6baoeLy nepuoa mMorat ga HaCcTbhnAaT
NMPOMEHN B OTHOCUTENHUNA OAIT Ha akKunnuTe, nputexxaBsaHn OT HACTOALLNTE akKUNOHEPU.

27. UHdopmaumna 3a

BUCSALLMN

CbAeoHMN,

aAMUHUCTPATUBHU

unm apouTpaxHu

npou3BoAcCTBa, Kacaelwu 3aabl/iKeHua U B3eMaHUsda Ha eMUTEHTa B pasmep Han-manko 10 Ha cTo oOT

cobcTBEHUA My KanuTtan.

OpyXecTBoTO HAMa BUCALUM CbAeOHM, aAMUHUCTPATUBHU UMW apbuTpaxHW [ena, B3emaHusTa Wnu
3a0bIDKEHUSATA, KOUTO 3ae[HO MU NOOTAENHO Bb3nuM3aT Ha Hali-manko 10% oT cobcTBeHNUs My KanuTar.

28. BaxHn cbOUTUSA, KOUTO Ca HACTBLNWUIM cnep Kpasi Ha nepuoaa

He ca Bb3HMKHanm Kopurupatwium CbOUTUS Unn Opyru aHa4nTenHn Hekopurmpatwim cbouTUA Mexay aartarta Ha
d)I/IHaHCOBVIﬂ OTHET U gaTtaTa Ha 0ﬂ,06peHMeT0 MYy 3a ny6nv||<yBaHe.

UHdopmauma no Mpunoxenue 3 kbm un.10, 1.2 ot Hapeaba 2 kbm 3MMLK
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MHdopMaums OTHOCHO LEeHHUTe KHUXa, KOUMTO He ca AOoNyCcHaTU A0 TbProBuUsi Ha perynupad
nasap B Peny6nuka Bbunrapus unu gpyra gbpkaBa YsieHKa.

Hama gaHHM 3a ueHHU KHWXa Ha APYKeCTBOTO, KOMTO He ca AornycHaTn A0 TbproBus Ha perynupad nasap B
Penybnuka Benrapusa unu gpyra gbpkasa uYneHka

Hsama gaHHM 3a LEeHHM KHWXa Ha ApYXeCTBOTO, KOMTO He ca AONYCHATU A0 TbProBUs Ha perynupad
nasap B Penybnuka Bbnrapus unu gpyra gbpxaBa YneHka

AkumnoHepu, nputexasalyy noseye ot 5 % oT kanuTana Ha Napaxoactso bbnrapcko peyHo nnasaHe Al KbM
31.12.2025r. ca:
BBIITAPCKA KOPABHA KOMINAHUA EAQl

[aHHM 3a aKuMoHepuTe CbC crneunanH KOHTPOSHM NpaBa u onvcaHue Ha Te3u npaesa.
Hama paHHM 3a akumoHepu, KOUTO Ada npuTexasaT crneuuanHu KOHTPONHW npaBa BbpXy [lapaxoactso
Bwnrapcko peyHo nnasaxe Afl.

Cnopasymel-wm Mexay akuuoHepute, KOUMTO Ca MU3BECTHU Ha AOpPyXeCTBOTO M KOMTO mMorat pga
AoBenart Ao orpaHNn4YeHusd B NpexBbLPIAHEeTO Ha akuun U NpaBoOTO Ha rnac.

He ca HW un3BecTHU cnopasymMmeHuna Mexay akumoHepun Ha [OpyXecCcTBOTO, KOUTO Morat ga gosepartr Ao
orpaHn4eHnda B NPeEXBbPIIAHETO Ha akunn Unn npaBoTo Ha rnac.

ChblLlecTBEHU [OroBOpU Ha [pYXKeCcTBOTO, KOMTO Mopaxaar AeucTBUEe, MU3MeHAT ce WUnu ce
npeKkpaTABaT nopagu NpoMsiHa B KOHTPOJIa Ha APYXeCTBOTO NMPU OCblUeCTBAABaHEe Ha 3aAbIIKUTESTHO TbProBo
npeanaraHe, U nocrieauuuTe OT TAX, OCBEH B CllyyauTe, KOraTo pasKpuMBaHETO Ha Ta3u UHdopMauus
MOXe Aa MPUYUHU CEePUO3HM Bpeau Ha APYKeCcTBOTO; U3KMOYEHWeTO MO NpeAxoAHOTO U3peyeHue He ce
npunara B cry4auTte, KOrato ApyXecTBOTO € ANbXHO Aa pa3kpue MHdopmMaumsaTa No cunara Ha 3aKoHa.

Hawma TtakuBa.
MpunoxeHa KbM HacTOALWMA roaueH OOKNaA 3a AelHocTTa e [leknapaums 3a KoprnopaTMBHO ynpasrieHve

Ha OpYXeCTBOTO CbrnacHo usncksaHeTo Ha un. 100H, an. 8 ot 3IMMNUK v Joknag 3a usnbnHeHue Ha nonuvtukaTta 3a
Bb3HarpaxaeHusita, KOUTo NpeacTaBnsiBaT HepasdenHa YyacT OT goknaga.

Ti hom ir Digitally signed

by Tihomir
IVa nov Ivanov Mitev
Tuxomup MuteB . Date: 2026.03.30
Mitev 18:42:22 +03'00'

U3nbiHUmMeneH dupekmop

VLADIMIR Pigitally signed

by VLADIMIR
IVANOV  IVANOV VASILEV
Bnapumup Bacunes Date: 2026.03.30
WanbnHumener dupexkmop VASILEV 153208 40300



MapaxogcTteBo Bbnrapcko peyHo nnaeaHe AL
CamocTodaTeneH rognileH MHaAHCOB OTYeT
31 nekemBpu 2025 .

CamocToATeneH oT4eT 3a Cbl/IHaHCOBOTO CbCTOAHNE

AKkTnBM MosicHeHue 31 pekemBpm 31 nekemBpM
2025 2024
‘000 nB.. ‘000 nB..
HeTekywm akTnBmu
HemaTepuanHun aktnem 5 3 047 3107
MIMOTK, MaLLVHK N CHOPBKEHUS 6 30 333 31353
AKTMBM C NpaBo Ha nona3saHe 7 419 672
MHBecTUuumM B ObLUEpHU NpeanpuaTms 8 27 661 27 661
MHBecTuuum B acounmnpaHun npeanpustms 9 519 519
MHBeCTUUMM B CbBMECTHU NPeanpusaTus 10 - -
ObnrocpoyHn prHaHCOBU aKTUBU 11 17 17
[bnrocpoyHn B3emaHus OT CBbp3aHu nnua 30 2178 1649
O6wo HeTeKkywm akTMBm 64 174 64 978
TeKywmn akTuBmu
B3emaHus ot cBbp3aHu nuua 30 70 1355
MaTepwuanHu 3anacu 12 1014 1088
THproeckn n gpyrn B3emaHus 13 514 298
Mapu n napn4Hn eKkBMBanNeHTn 14 3 161 4435
O6wo TekyLwn akTUBMU 4759 7176
O6wWwo akTMBMn 68 933 72 154
GRETA  Cabisesty
NIKOLOVA = KOVACHEVA Tihomir Digitally signed by
KOVACHEVA D2t 20260316 vanov Mitey Daedoseasso
CucTaBun: e—— M3nbLnHuTeneH aupeKTop: e
IF'peta KoBaueBa/ Bty N [Tuxomup Mutes/
VLADIMIR  fotshoenecty
4 IVANOV \lg/;tselng\éze.os.ao
VASILEV 15323240300

DaTta: 16 mapTt 2026 r.

‘27 M3anbnHuTeneH aupekTop:
- /)

/Bnagumunp Bacunes/



Mapaxoacteo Bvnrapcko peyHo nnaeaHe ALl 2
CamocTtodaTeneH rogueH MHAHCOB OTYEeT
31 nekemBpu 2025 .

CamocTtoaTeneH oT4yeT 3a PUHAHCOBOTO CbCTOAHME
(NpoabIKeHne)

CobcTBeH KanuTan u nacuem MosicHeHne 31 nekemBpu 31 aekemBpUu
2025 2024
‘000 nB.. ‘000 nB..
Cob6cTBeH KanuTan
AKLMOHEpeH kanuTan 151 35709 35709
MpemuneH peseps 15.2 9403 9403
Opyru pesepsu 15.3 19 310 19 332
HepasnpegeneHna nevyanba (1 089) 2000
O6wo cobecTBEH KanuTan 63 333 66 444
Macueu
HeTekywu nacuem
MeHCMOHHM 3aabiMKEeHUs KbM NepcoHana 17.2 125 137
3aabmkeHnst KbM CBbp3aHu nuua 30 - 159
3aabmKkeHnst No JOroBOPU 3a NIN3UHT 7 155 421
OTCcpoyeHn gaHbYHN NacuBm 16 1249 1217
O6wo HeTekywm nacueu 1529 1934
Tekywm nacuBu
3aabmKeHns KbM CBbP3aHK Nuua 30 2670 2 053
[MeHCHOoHHU 1 apyru 3abimKeHNss KbM nepcoHana 17.2 868 1221
THProeckn u Opyrn 3agbIimKeHNs 18 243 218
3agbImKeHNst Mo AOroBOPW 3a SIN3WHT 7 290 284
O6wo Tekywm nacuBu 4071 3776
O6wo nacueu 5600 5710
O6wo cobcTBEH KanuTan U NnacuBu 68 933 72 154
GRETA GRETA NKOLOVA, Tihomir IVanoy s seneso e
NIKOLOVA/Aevicie
ChcraBun: KOVACHEVA’””W PR U3nbnHuTeneH aupekTop:
ITpeta Kogauepa/ <y : [Tuxomup Mutes/

VLAD”V”R Digitally signed by

VLADIMIR IVANOV

IVANOV VASILEV

- Date: 2026.03.30
M3nbnHuTeneH gupeKkTop: VASILEV ~ 1s:32:56 0300
/Bnagumunp Bacunes/

Hata: 16 mapTt 2026 r.

Petya Digitally signed by

Dimitrova Petya Dimitrova
Koycheva-Zhivkova

Koycheva- Date: 2026.03.30

3aBepw1 CbrnaCcHo oAuUTOPCKKN AOKNa4:

—Zhwkova—zoﬁgm +03'00'
Perncrtpupan ogmutop Annnom 0814 MNeTa KonyeBa-KnBKoBa


Petq
с дата


MapaxogcTteBo Bbnrapcko peyHo nnaeaHe AL 3
CamocTosaTeneH roamweH oMHaHCOB OTYET
31 nekemBpu 2025 .

CamocTodaTeneH oT4yeT 3a neyandbaTa unu 3arybara u
apyrus BceobxsaTteH 4OX04 3a roguvHaTa, NnpuKniyeaLla
Ha 31 oekemBpwu

MosicHeHMne 2025 2024

‘000 nB. ‘000 nB.

Mpuxoam ot npogaxou 19 7 550 8 315
Opyru npuxogm 20 280 131
Mevan6a/(3aryba) ot npogaxba Ha HETEKYLLM aKTUBM 21 - 286
Pa3xoau 3a matepuany 22 (1478) (1723)
Pa3xoay 3a BbHLLHW YCIyry 23 (2694) (2992)
Pa3xoav 3a nepcoHana 17.1 (3 815) (4 664)
Pasxoau 3a aMopTu3aLms v o6e3LeHKa Ha Hed. aKTUBM 5,6 (1482) (1389)
[pyru pasxoau 24 (1118) (1507)
Meyan6al/(3ary6a) ot onepaTMBHa AEeNHOCT (2 757) (3 543)
durHaHCcoBK pasxoam 25 (81) (125)
durHaHCOBM Npuxoam 25 92 131
Pasxogu ot onepauum ¢ MHBECTULUN 25.1 - (4774)
Opyrvn omHaHCOBKU No3MLMK 26 (311) 285
MNevan6al(3aryb6a) npean paHbLUM (3 057) (8 026)
Mpuxoawn o1/ (Pasxoam 3a) gaHbLM BbpXY AOX0o4a 27 (32) (263)
Meyan6al/(3ary6a) 3a roguHaTta (3 089) (8 289)

Opyr Bceo6xBaTeH aoxopa/ (BceobxBaTHa 3ary6a)

KomnoHeHTH, koUTO He ce peknacucuumpar B

neyan6arta unu 3arybara:

MpeoueHKn Ha 3aabIMKEHUSATA MO NIaHOBE C

AedviHmpaHn goxoam (22) (4)
[aHbk BbpXy 40X04a, OTHACSALL Ce A0 KOMMNOHEHTU, KOUTO

He ce peknacuduumpat B neyanba unu 3aryba - -

Opyra Bceo6xBaTHa 3aryba 3a rogMHaTta, HETHO OT

OaHbLUKU - -

OO6LWo BceobxBaTeH AOX0 3a roAuHaTa (3111) (8 293)

Doxop/(3ary6a) Ha akuua: nB. nB.

OcHoBeH goxof Ha akums 28 (0.09) (0.23)
GRETA CRETANIKOLOVA TINOMIr  Tioami vamow ey
NIKOLOVA 2603, — I[vanov Mitey Date: 2026.03.30

CwberaBun: _KOVACHEVA 1517360200 pfi N3nbRHUTEneH ANpeKTop: 18:4420 +0300'

[Tpeta Koaaqual"_ & [Tuxomup Mutes/
Nara: 16 mapt 2026 r. 1zl VLADIMIR (o0 ano

IVANOV VASILEV

| &3] Date: 2026.03.30
_‘,'. M3|1'anV|TeneH AUPEKTOop: VASILEV 15:33:19 +03'00"

/Bnapnmup Bacunes/

.. Digitally signed by
Petya Dimitrova Petya Dimitrova

- Koycheva-Zhivk
3aBepun Cbr1acHO OANTOPCKU AOKNAA;: KoyCheva D:)t/;- 5(\)/2&]6 03'\/35’\/5\

Peructpupan ogutop Aunnom 0814 MeTa K(qub\éggp(ﬁskosa 20:19:33 +03'00"



Petq
с дата


MapaxogcTteo Bbbnrapcko peyHo nnaBaHe AL 4
CamocTodaTeneH rognileH MHaAHCOB OTYET
31 nekemBpu 2025 1.

CamocTodaTeneH oT4eT 3a NPOMEHUTE B COBCTBEHNSA KanuTarsn 3a roguHara,
npuKroYBaLla Ha 31 oekemepu

Bcuykn cymu ca npeactaBseHm B ‘000 nB. AKumnoHepeH MpemueH Apyru HepasnpepneneHa O6wo
KanuTan pesepB pesepBu nevan6a cobcTBeH
KanuTtan
Cango kbM 1 siHyapu 2025 r. 35709 9403 19 332 2000 66 444
lMeyan6a/3aryba 3a rogmHaTta - - - (3 089) (3 089)
Opyr BceobxBaTeH 4OXOA, HETHO OT AaHbLM - - (22) - (22)
O6Lwwo Bceo6xBaTeH AoxopA 3a roguHarTa - - (22) (3 089) (3111)
Canpo kbm 31 npekemBpu 2025 r. 35709 9403 19 310 (1 089) 63 333
GRETA o iotove Tihomir Tihomi anov Miev
NIKOLOVA KOVIA\CHEVA lvanov Mitev Date: 2026.0?.3?
CbcraBun: _KOVACHEVA 1oiea sorco MU3nbnHUTENneH ANpeKTop: 18:44:49 +0300 :
IF'peta KoBaueBa/ [Tuxomup Muten/
Nata: 16 mapT 2026 r. VLADIMIR e e aor

IVANOV VASILEV

Date: 2026.03.30 \\ B
UsnbnHuTeneH aupektop: VASILEV 153345 40300 \

/Bnagnmunp Bacunes/




MapaxogcTteo Bbbnrapcko peyHo nnaBaHe AL
CamocTodaTeneH rognileH MHaAHCOB OTYET
31 nekemBpu 2025 1.

CamocToATeneH oT4eT 3a NMPOMEHUTE B cobCcTBEHMA KanuTan 3a roguHaTa,

npukroyBaLwla Ha 31 gekemspu

Bcuykn cymu ca npeactaBseHm B ‘000 nB. AKumnoHepeH MpemueH Apyru HepasnpeaeneHa O6wo
KanuTan pesepB pesepBu nevan6a cobcTBeH
KanuTan
Cango kbM 1 siHyapu 2024 r. 35709 9403 19 336 10 289 74 737
MNevan6a/3aryba 3a rogmHaTta - - - (8 289) (8 289)
Opyr BceobxBaTeH 4OXOA, HETHO OT AaHbLM - - (4) (4)
O6Lwwo Bceo6xBaTeH AoxopA 3a roguHarTa - - - (8 289) (8 293)
Canpo kbMm 31 gekemBpu 2024 r. 35709 9403 19 332 2 000 66 444
Tihomir Digitally signed by
GRETA Digitally signed by | Tihomir Ivanov
GRETA NIKOLOVA Va n OV Mitev
NIKOLOVA KOUACHEVA ] Date: 2026.03.30
CucraBun: KOVACHEVA ‘isioor.000 Usnbnuutenen aupekrop:Mitev 18:45:15 +03'00'
[F'peta KoBaueBa/ [Tuxomup Muten/ >
Nata: 16 mapt 2026 . VLADIMIR O vanow

IVANOV VASILEV

Date: 2026.03.30
M3anbunHuTeneH aupektop: VASILEV — 153402+0300

/Bnagnmunp Bacunes/

.. Digitally signed by Petya
Petya Dimitrova Dimitrova Koycheva-Zhivkova

KoyCh eva-Zhivkova Date: 2026.03.30 20:20:07

3aBepvm CbrnaCcHoO OAUTOPCKN AOKNaA: +03'00'

PeructpupaH ogutop Aunnaom 0814 MeTa KoltueBa-*KunBKkoBa



Petq
с дата


MapaxogcTteBo Bbnrapcko peyHo nnaeaHe AL 6
CamocTtosaTeneH roamweH oMHaHCOB OTYET
31 nekemBpu 2025 .

CamocTtosiTeneH oT4eT 3a NapuUyYHNTE NOTOLMN
3a roauHaTta, npuknioysalla Ha 31 gekemspu

MosicHeHue 2025 2024
‘000 nB. ‘000 nB.
OnepaTtuBHa geVNHOCT

[MocTbnneHnsa oT KNMeHTH 8 449 10 421
MnawaHusa KbM 4OCTaBuYULIN (4 253) (6 616)
MnawaHusa KbM NepcoHarn u OCUrypuTenHU UHCTUTYLUK (5071) (5 309)
MocTbnneHus 3a gaHbum, pasfiMyHN OT JaHbK BbpXY Aoxoda - 213
MnawaHus 3a gaHbK BbpXy Aoxoaa - (301)
MnawaHus 3a gaHbuy, pa3nuyHM OT JaHbK BbpXy AoXo4a (253) (788)
Opyrv nnawaxusa 3a onepaTuBHa A4ENHOCT, HETHO (309) (47)
HeTeH napuyeH NoTok oT onepaTuBHa AeNHOCT (1437) (2427)

MHBecTUMLMOHHA AeNHOCT

MpuoobuBaHe Ha MMOTU, MALLUHW N CbOPBXEHUS (240) (1564)
MocTbnneHunsa ot npogaxba Ha UMOTK, MaLLMHK, CbOPBXKEHNS U

obopyaBaHe - 431
MnawaHnsa no KOHLECHOHHU AOrOBOPU (208) (174)
MpenoctaBeHn 3aemMn 1 4eN03NTU - (1431)
MocTbnneHus oT NpegoCTaBeEHN 3aeMM 792 1250
MonyyeHun nuxsmn 93 325
lNocTbnneHns ot NMKBUAALMOOHHU OANoBe - 1281
HeTeH napuyeH NOTOK OT UHBECTULMOHHA AEUHOCT 437 118

dunHaHcoBa geNHOCT

Mony4yeH genosnt - 200
MnawaHusa no nonyyeHn saemm - (1 700)
MnawaHusa Ha nuxsu (2) (110)
HeTeH napuyeH noTtok oT chmHaHCOBa AeMHOCT (2) (1610)
HeTHa npomsiHa B napu U napu4Hu eKBUBaneHTu (1 002) (3 919)
Mapu n NapMyHU eKBUBANEHTM B HAYaNOTO Ha rognHaTta 4 435 8 307
Mevyan6a/3aryba oT BanyTHa nNpeoLieHKa Ha napu n NnapuyHn
eKBMBareHTn (272) 47
Mapu 1 napu4HM eKBMBareHTU B Kpas Ha roguMHaTa 14 3161 4435
- ) i i Digitally signed
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[TosiCHEHUA KbM CaMOCTOATENHUA OUHAHCOB OTYeT

1. MpeameT Ha geNHOCT

OcHoBHaTa pgenHocT Ha [lapaxogctBo bwvnrapcko peyHo nnasaHe Al ce CbCTOM B TbProBCKO
kopabonnasaHe no peka [lyHas, B TOBa YMCIO: NPEBO3 Ha TOBapu MO BOAEH NbT U B KOMOMHUPaH
TPaHCMOPT, NPEBO3 Ha MbTHULUM 1 Barax, HaemaHe 1 oTAaBaHe Ha kopabu, Apyry NnaBaTenHU u Apyru
TPaHCMOPTHWU CpeacTBa, BGyKCUMpOBKa WM TnackaHe Ha nnasaTenHu cpeactsa M ToBapw, KopabHo
CHabasBaHe, M3BBbPLUBAHE HA PEYHM U MOPCKM YCMyru U ApYrn NOMOLLHW TbProBCKM U TEXHUYECKU
OENHOCTU W onepauuy, CBbP3aHN C TbProBCKOTO MOpennaBaHe, OCblUecTBsiBaHe [AEWHOCT Ha
cneumanvanpaH NpucTaHuLeH onepaTop Ypes U3BbPLUBaHE Ha NPUCTaHWULLHWM AENHOCTH, CBBbP3aHu C
obpaboTka Ha po-po n hepnboTHM ToBapu, paxToBa W TPAHCMNOPTHO-CMEOMLMOHHA AEeNHOCT,
TbProBCKO MNpPeacTaBUTENCTBO, MOCPEAHWYECTBO M KOpabHO areHTupaHe, BbTpPellHa W BBbHLUHA
TbProBusi, KOPabopPEMOHT 3a COBCTBEHM M YYXKON HYXAN, UHBECTUTOPCKA U MHXEHEepPUHroBa AenHOCT,
Hay4HO-pa3BoWHa AENHOCT, MOAroTOBKa U KBanudukaumnsa Ha Kagpu, ApYrn BUAOBE TbProBcka 4ENHOCT,
3a KOUTO HAMa HopmaTuBHa 3abpaHa. B cBosita gerHocT [pyXeCcTBOTO MOXe Aa CKNioYBa CAEnku B
cTpaHaTa u 4yxbuHa, BKNOUMTENHO Aa npuaobuBa M OTYYXKOABa HEABWKUMW U OBKMMU BELUN U
BELLHW NpaBa, LeHHW KHUM, NpaBa BbpXy U3006peTeHns], TbProBCKN Mapku, HOy-xay u apyrn obektn Ha
WHTenekTyanHaTa cCoBCTBEHOCT, Aa npeasBsiBa U OTroBaps MO UCKOBE, CBbP3aHU C AeNHOCTTa MY U
cnassaHe Ha [eWCTBAWOTO 3akoHogaTtenctso. [onmbnHuTeneH npegmMeTr Ha [AEerHOCT  e:
NPOWM3BOACTBEHA, TbProBCKa U ApYry OEeVHOCTU C ropuBa, NeTPOSHN, HEPTOXMMUYECKN, XUMUYECKN U
ApYrv NPOAYKTY.

MapaxoactBo Bbnrapcko peyHo nnaBaHe ALl e perncTtpMpaHo KaTto akUMOHEpPHO APYXKEeCTBO B
Peny6bnuka Benrapus ¢ EVK 827183719. Cepanuwieto n agpechT Ha ynpasreHue Ha [pyXecTBoTo e
Penybnuka Bbnrapus, rp. Pyce, nn. Otey Maucuin Ne 2.

AkummnTe Ha [pyxecTBOTO ca perncrpmpaHm Ha bbnrapcka gpoHgoa 6opca - Cocpus AL

,D,p)/)KeCTBOTO Ce ynpaslidBa 4Ype3 AByCTeneHHa CUCTeMa Ha ynpaslieHue, BKIk4Balla Hap,sopeH n
yﬂpaBMTeﬂeH CbBeT.

Kbm 31 gekemBpu 2025 r. cbCTaBbT Ha OpraHWTE Ha ynpaBneHne € KakTo crneasa:

UneHoBe Ha HaasopHus cbBeT ca:
- Xumumnopt Af;
— bwnrapcka KopabHa Komnanus EAL;
—  Topop MoTos WMoTos.

UneHoBe Ha YnpaBuUTENHNS CbBET ca:
—  Tuxomup MBaHoB MuTes;
—  Jlobomup Topopos HYakbpos;
— Anexkcangbp OumutpoB Kepesos;
-~ Woppan CtedaHos MopaaHos;
— Bnagumup MiBaHoB Bacunes;
— CeetnaHa lNetpoea CtedaHoBa;
—  KpemeHa Hukonosa MopaaHosa.

[o 08.04.2025 r. OpyxecTBOTO Ce npeacTaBnsiBa OT U3MbIHUTENHUTE ANpeKTopu — Truxomup ViBaHoB
MwuteB u PymeH CtedpaHos NMonos, camo 3aegHo.

Ot 09.04.2025 r. [py>xkecTBOTO ce nNpeAcTaBnsaBa OT U3NbAHUTENHUTE AMpekTopy — Tuxommp VBaHoB
MwuTteB (camocTtoaTenHo) u Bnagummnp NeaHos Bacunes (camo 3aegHo ¢ Tuxomup MisaHoB MuTeB).

OpawnteH komuteT ¢ MNpeacegaten Munena MopaaHosa MopoxaHosa, uneHose lNnameHka Togoposa

MeTtposa n lecucnasa lNasnoBa Kysesa.
Kbm 31 gekemspu 2025 r. nepcoHansT Ha [pykecTBOTO Ha Tpyaos gorosop e 104 gy, a cpegHata
yucrieHoct 3a 2025 . e 117.

MaxoputapHmnat cobctBeHnk Ha [pyxectBoto e Bbbnrapcka KopabHwa KomnaHwua EA[, uwniito
WHCTPYMEHTUN Ha cOBCTBEHMSA KanuTan He ce KoTupat Ha ¢oHaoBa 6opca. CobeTBeHnk Ha bbnrapcka
KopabHa KomnaHusa EALl e XumumnopT Al, Y4NATO MHCTPYMEHTU Ha COBCTBEHMS KanuTan ce KkoTupar
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Ha bwbnrapcka c¢oHgoBa 6Gopca - Codwms ALl. CobetBenuk Ha Xumumnopt Al e UHBECT
KEMATDBI AL.

2. OcHoBa 3a U3roTBsiHe Ha (*)VIHaHCOBVIﬂ oT4yeT

FoguwHuAT crHaHcoB oTveT Ha [pyecTBOTO € M3roTBEH B CbOTBETCTBME C BCUYKM
MexagyHapoaHu ctaHgaptv 3a duHaHcoBu otyetn (MCPO), KOMTO ce CbCTOSAT OT: CTaHZapTu 3a
(PbUHAHCOBM OTYETU M OT TbIIKyBaHUsS Ha KomuTteTa 3a passicHeHust Ha MCPO (KPMC®O), ogobpenu
ot CbBeTta no MexayHapoaHu cyetoBogHu ctaHgaptv (CMCC), n MexayHapogHUTE CYETOBOAHM
CTaHOapTU U TbiiKyBaHusATa Ha MocTosHHMSA KoMuTeT 3a passicHaBaHe ([1KP), ogobpeHmn ot Komuteta
no MexayHapoaHu cyetoBogHu ctaHgap™ (KMCC), kouTto ecpekTnBHO ca B cvna Ha 1 aHyapu 2024 r.,
nkouto ca npuetn ot Komucuara Ha Esponenckusa cbio3d. MCOO, cueToBOAHM CTaHAApPTU, NPUETU
ot EC, e obwonpnetoTo HanmeHoBaHMe Ha pamkaTa ¢ 00Wo npegHasHadeHue-cyeToBogHa 6asa,
eKBMBarneHTHa Ha pamkaTa, BbBeAeHa C AeduHuumaTta cernacHo § 1, 7. 8 oT JonbnHuTenHute
pasnopenbu Ha 3akoHa 3a CYEeTOBOACTBOTO MOA HaUMeHOBaHMETO ,MexayHapoaHW CYETOBOLHU
ctangaptn” (MCC).

®PUHAHCOBMAT OTYET € CbCTaBeH B Obnrapcku nesa, KOeTo e yHKUMOHanHaTa BanyTa Ha
OpyxectBoTOo. Becuukn cymu ca npeacrasenu B xunsigm neea (‘000 nB.) (BKMHOYMTENHO CpaBHMTENHATA
nHdopmaums 3a 2024 r.), OCBEH aKo He € MOCOYEHO ApYro.

Tosu dmHaHcoB oTyeT e CamocTosATeneH. [pyxecTBOTO CbCTaBsA U KOHCONMAMPaH OUHaAHCOB
otyeT B cbotBercTBMe ¢ MCOO cuyeToBOOHM CTaHOapTu, npuetu oT EBponenckns cbios,
pa3paboTeHun n nybnukyBaHun oT CbBeTa No MexayHapoaHu cyetoBogHu ctaHgaptu (CMCC) u npueTu
ot EBponewckusa cbto3 (EC), B KOWTO MHBECTMUMUTE B AbLUEPHU NPEanpusiTUa ca OT4eTeHu U
onosecTeHu B cvoTBeTCcTBME ¢ MCPO 10 ,KoHconuanpaHu pmHaHcoBK oTyeTn’”.

®PUHAHCOBMAT OTYET € CbCTaBeH Npu Cna3BaHe Ha NpYMHUUNa Ha AerCcTBaLo npeanpusaTue.

HesaBncmmo OT moHeceHaTa HeTHa 3aryba, kbMm 31 gekemBpu 2025 r. TeKywmTe akTMBM Ha
OpyxecTBOTO HaaBuwwaBaT Tekywmte My nacveu ¢ 688 xun. nB. (31.12.2024 r.: OTHOBO TekyLiMTe
aKkTMBM Hagsuwasat Tekywute nacveu ¢ 3 400 xun. ng.). [lapMyHMa NOTOK OT OCHOBHA AENHOCT € B
pa3mep Ha (1 437) xvn. nB. (2024 r.: (2 427 xun.nB.)). lpe3 nepuoga e peanusmpaHa HeTHa 3aryba B
pa3smep Ha (3 089) xmn.nB., OCHOBHO B pe3ynTaT Ha Ha Hamanenu NpuMxoau oT NPefoCTaBeHN YCnyru
(2024 r.: HeTHa 3aryba 8 289 xun.ng.). OTpuyaTenHara TeHAEHLMSA Npe3 NocrneaHuTe ABe roAuHN KbM
BrnoLaBaHe Ha MHAHCOBO-NKOHOMMNYECKOTO CbCTOSIHNE HA NPEANPUSTUETO HE 0BEKTMBMPA HEFAaTUBHU
WHAVKALMM 3a HapyLIeHNe Ha NpUHLMNa-NpeanonoxeHne 3a gencTeallo npegnpuatne. PrMHaHCOBOTO
CbCTOsIHME Ha [IpyKeCcTBOTO ce cyMTa 3a CTaburnHo, Thbi KaTo, C U3KMYeHne Ha uHaHcoBaTa 2018 T.
, 2023 r.,2024 r. n cerawHata 2025 r., npe3 nocnegHuTe geceT NnopeaHu rogMHn [pyxxecTBOTo oTYMTa
neyanbu, a KanuUTanoBUTE CbLOTHOLLUEHUS 3a OEeNHOCTTa My nokassaT cTabuneH gan Ha cobCcTBeHus
Kanutan npu ocurypsiBaHe Ha pMHaHCKpaHe.

B pesynTaT Ha nsBbpLUeHuUs npernes Ha genHocTTa PbLKOBOACTBOTO cyMTa, Ye Bb3 OCHOBA Ha
HanpaBeHWTe NPOorHo3n 3a 6bAeLoTo pa3BuTne Ha Jpy>KecTBOTO, KakTo 1 nopagun npogbinkasallaTa
dmHaHcoBa nogkpena oT cobcTBeHuuMTe, [pyXecTBOTO Lie MMa AOCTaTbyHO pecypcu, 3a Aa
NpoabIKM onepaTMBHaTa cu AeWHOCT B 6nm3ko Obdelle v cuuta, Ye NPUHUMNBT 3a AelcTBallo
npeanpusiTue e yMecTHO Wu3nonseaH. HanpaBeHwWTe nporHo3n 3a ObOewoTo pasBuTUE Ha
OpyxecTBoTO, Ca CboOpPa3eHn C Bb3MOXHUTE BMIMSHUSA BbPXY TbproBckaTa My AeWHOCT U MHAMKMPAT,
ye [pyxecTBoTo 6M cnegsano ga Npoabikum obwuuarHata cu genHocT, 6e3 ga ce npegnpuemart
CbLLIECTBEHM NPOMEHU B HES.

MpeononoxeHnsta He oT4yMTaT OOCTOSATENCTBAaTa, CBbP3aHW C MNPOAbIPKABALLUMS BOEHEH
koHpnukT mexay Pyckata ®egepauusa u  Penybnuka YkpaviHa, KaktO W Bb3HUKHaNuTe
MKOHOMWYECKM NOCNEeACTBMS, AOKONKOTO KbM MOMEHTa He Moxe Aa Obhe HanpaBeHa HagexaHa
OoLeHKa Ha nocneacTBusita oT TSX.

3. I'IpomeHM B cHeTOBOAHATa NOJIUTUKA

CamocToaTenHuat PUHaAHCOB oTYeT Ha ,[apaxoncTeso Bbnrapcko peyHo nnasaHe*
Al e mnsrotBeH B cboTBeTcTBME C BCuMYkn MCODO cueTtoBOAHM CcTaHZapTu, Npuetu oT
EBponewnckns cbto3, KOUTO Ce CbCTOAT OT: CTaHAAPTU 3@ (PMHAHCOBM OTHETU U OT ThIIKyBaHUSA
Ha KomuTeTa 3a passcHeHnst Ha MCPO (KPMC®O), onobpenun ot CbeeTa no MexayHapoaHm
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cyetoBogHM cTtaHgaptm (CMCC), u MexayHapogHMTe CYETOBOAHW CTaHgapTu wu
TbNKyBaHMATa Ha lNMocToaHHMS komuTeT 3a passicHaBaHe (MKP), ogobpern ot KomuteTta no
MexayHapoaHu cyetoBogHu ctaHgaptn (KMCC), konto epekTuBHO ca B cuna Ha 1 aHyapwm
2025 r., n konTto ca npuetn ot Kommncnarta Ha EBponeiickus cbiod. MCPO, npuetun ot EC, e
o0LLoNpMETOTO HaMMEHOBaHME Ha pamkata C OOLLO npeaHasHayeHue-cyeToBoAHa 6asa,
eKBMBalieHTHa Ha paMKaTa, BbBedeHa C Ll,ed)VIHVILI,VIFITa CbrnacHo § 1, T. 8 oT ﬂ,OI'I'bJ'IHVITerIHVITe
pa3nope,u,6l/| Ha 3akoHa 3a c4yeToBOAOCTBOTO NOoAO HaMMeHOBaHMETO ,,Mem,quapop,HM c4yeToBOOHU
ctaHgaptn” (MCC).

ﬂ,py)KeCTBOTO € npuneno BCUYKN HOBU n/vnu peBun3npaHn ctTaHgapT n TellKyBaHUA, UsgaaeHu
ot CbBeTa no MexagyHapogHu cuetoBogHu ctaHgaptu (CMCC) u pecn. ot KomuTeTa 3a passacHeHus
Ha MC®O, konTto ca 6unu ymecTHu 3a HeroBaTa AENHOCT.

oT Bb3npunemMaHeTo Ha Te3n CTaHOapTu n/vnu TbJIKyBaHUA, B CUna 3a roguiHn nepuogu
3ano4ysalin Ha 1 AHyapu 2025 r., He Ca HacTbnunn NpoMeHn B cHeToBoAHATA NOJINTUKA, OCBEH HAKOU
HOBU U pa3lLMpABaHETO Ha Be4Ye yCTaHOBEHW ONMoBeCTABaAaHUA, 0e3 ToBa Aa gosene Ao Apyru npoMeHun
-B KJ'IaCVId)I/IKaLI,VIﬂTa nnn oueHkaTta Ha oTaesIHN OTYETHU obektn n onepauunn.

3.1.HoBn crTaHgapTW, U3MEHeHuUs U pasAcHeHnAs KbMm MCODO cueTOBOOHMU
cTaHgapTu, npueTn ot EBponenckus cbro3, KouTo ca Bnes3nu B cuna ot 01.01.2025

OpyXKecTBOTO € MNpUMOXUIO CregHuTe HOBU CTaHAapTW, M3MEHeHus U passicHeHns kbM MCOO,
paspaboTteHn n nybnukyBaHun oT CbBeTa MO MeXAyHapoOHW CYETOBOAHM CTaHOapTu, KOUTO ca
3a0bMKUTENHW 3a npunaraHe oT roguwHua nepwog, 3anoysaw, Ha 1 gHyapu 2025 r., HO HAMaT
CbLLECTBEH eeKT OT npunaraHeTo UM Bbpxy prMHaHCOBUSA pe3yntaTt n MUHAHCOBOTO CbCTOSIHUE Ha

OpyxecTtBoTO:

OpyxecTBOTO e npueno criegHUTe HOBU CTaHOAPTU, UBMEHEHUA U Pa3siCHEHUS KbM
MC®O, nsgageHu ot CbBeta no MexayHapoaHU CYETOBOOAHM CTaHAapTU U 0fQo0OpeHu
ot EC, kouto ca ymectHM u B cuna 3a pMHaHCOBUTE OTHYETU Ha [pyXecTBOTO 3a
roguwHusa nepuoa, 3anoysaiw, Ha 1 siHyapu 2025 r., HO HAMaT 3HAYMTENHO BNUSAHUE
BbpXy hmHaHCOBUTE pe3ynTaTv Unu no3vumumn Ha [ipyxecTBoTO:

- W3meHeHns B MCC 21 Ecbektn OoT npomeHuTe B OoOMeHHUTe KypcoBe: Jlunca Ha
KOHBepTUpyeMocT, B cuna ot 1 siHyapm 2025 r., Bce owe He ca npueTtu ot EC;

3.2.CTaH.C|apTVI, U3MeHeHUA n pa3aCcHeHUsA, KOMTO BCe oLle He Cca Brne3sin B cusia u He ce
npunaraTt oT no-paHHa gaTta oT D,py)KeCTBOTO

Kbm gataTta Ha ogobpeHne Ha To3n (hMHAHCOB OTYET ca NyGrMKyBaHW HOBU CTaHAAPTU, U3MEHEHUS U
pas3siCHEHMS KbM CbLUECTBYBaLLM BeYe CTaH4apTU, HO HE ca BNe3nu B cuna unu He ca npmuetn ot EC
3a (hmHaHcoBaTa roguHa, 3anoysaila Ha 1 aHyapu 2025 r., n He ca GunM NPUNOXeHN OT No-paHHa aaTa
ot [pyxecTtBoTo. He ce oyakBa Te ga mmaTt CbLeCcTBEH edeKT BbpXy (PUHAHCOBUTE OTYETU Ha
OpyxecTBoTO. PBbKOBOACTBOTO OYaKBa BCUMYKM CTaHOApTM M WU3MeHeHuWss ga O6bpaT npuetu B
cYeTOBOAHATa NONMTUKa Ha [pyXeCcTBOTO Npe3 NbpBUs Nepuoa, 3anoysally cnej gatara Ha BNM3aHeTo
UM B cuna.

npOMeHI/ITe Ca CBbp3aHu CbC cneaHnTe CtTaHgapTu:

- NognwHmn nonobpeHus, B cuna ot 1 siHyapm 2026 r., npuetu ot EC;

-  WN3meHeHusa Ha knacudmkaumaTa u oueHkata Ha (PUHAHCOBUTE WHCTPYMEHTU
(u3meHeHusa Ha MC®DO 9 u MC®O 7), B cuna ot 1 aHyapu 2026 r., npuetn ot EC;

- MC®O 18 lNpeacraBAHe u onoBecTsiBaHe BbB (puHaAHCOBUTE OT4eTU, B cuna ot 1
fAiHyapu 2027 r., Bce olle HenpueTt oT EC;

- MC®O0 19 ObwepHu NnpeanpuaTua 6e3 nybnuyHa otyeTHocT: ONnoBecTABaHUSA, B cuna
ot 1 aHyapum 2027 r., Bce oule HenpwueT oT EC.
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4. CyeToBOAHa NonNUTUKa
4.1 OOwWwm nonoxeHns

Han-3Hauymmmnte c4eTOBOOHU NOSIUTUKM, npunaraHn npu N3rotBAHETO Ha TO3n CamocTtosiTeneH
(bVIHaHCOB OTYHET, Ca npencrtaBeHn no-gony.

PUHAHCOBUAT OTYET € U3FOTBEH npwn cna3BaHe Ha nNpuHUunnuTe 3a oueHABaHe Ha BCUYKM BUOoBe
akTnBun, nacmeu, Nnpuxognm n pa3xoam cbrjiaCcHo MC®O. basuTe 3a oLeHKa ca OMoOBECTEHU I'IOD,pO6HO
Nno-HaTaTbK B cHETOBOAHATA NOJINTUKA KbM CaMOCTOATEITHUA CbVIHaHCOB OTYHeT.

CnepBa pa ce oTtbenexu, 4Ye MNpU WU3rOTBSHETO Ha NpeAcTaBeHUss (PUHAHCOB OTYET ca
N3MNon3BaHM CYETOBOAHM OLEHKM M JonyckaHusi. Bvnpekn ye Te ca GasupaHn Ha mHGOpMauus,
npegoctaBeHa Ha PbKOBOACTBOTO KbM faTaTa Ha M3roTBsHE Ha (PMHAHCOBUSI OTYET, peanHute
pe3ynTaTu MoraT Aa ce pasnuyaBaT OT HanpaBeHUTE OLEHKM U JOMYCKaHWS.

4.2 T[lpeacrtaBsiHe HA PMHAHCOBUSA OTYeT

durHaHCOBUAT OTYET € npeactaBeH B cboTBetcTBMe ¢ MCC 1 ,lMpeacraBsHe Ha dhuHAHCOBM
otyeTn” (pesusmpax 2007 r.).

IpyxecTBOTO Npue Aa NpeacTaBa oTyeTa 3a nevyanbarta unu sarybarta u apyrus BceobxsaTeH
[0X04 B €VHEH OTYeT.

4.3 WMHBecTMUMM B OAblUEPHU NpeanpuaTus

OblepHn NpeanpusTus ca BCUYKM MPeanpusiTUsi, KOUTO Ce HamupaT Mo KOHTpona Ha
OpyxecTBoTO. Hanuue e KoHTpon, koraTo [pyKeCTBOTO € W3MOXEHO Ha, UM uma npaBa BbpXY,
NpOMeHNMBaTa Bb3BPbLLAEMOCT OT HEFOBOTO yyacTve B NpeanpusiTueTo, B KOETO € UHBECTUPaHo, U
MMa BB3MOXHOCT [a OKaxe Bb3OEUCTBME BbPXY Tasu Bb3BPbLLUAEMOCT MOCPEACTBOM CBOUTE
NpPaBoOMOLLUSA BbPXY NPeanpusTUeTo, B KOETO € UHBECTUPAHO.

B camocToaTenHusa omHaHcoB oTYeT Ha [pyXeCcTBOTO, MHBECTULMNTE B ObLUEPHU NpeanpuaTus
ca npeAacTaBeHM Mo LeHa Ha npuaobuBaHe (cebecToMHOCT), HamMmaneHa Cbe 3arybuTte OT obesLeHKu.
Mpu ycTaHoBsAIBaHe Ha ycroBus 3a obesueHka, cbliaTa ce NpusHaBa B OT4eTa 3a BCeobXBaTHUS JOXOA.

IpyXecTBOTO Npu3HaBa OMBUAEHT OT AblUepHO NpeanpusiTue B nedyan6arta wnu 3arybaTa B
CBOUTE CaMOCTOATENHU (PMHAHCOBM OTYETWU, koraTo GbAe YCTaHOBEHO MpaBOTO My [Aa Mornyyu
OVBUOEHTA.

4.4 WHBecTULUM B aCOLMUPAHN U CbBMECTHU NpeanpuaTus

CbBMeCTHO npeanpusTMe e JOrOBOPHO CrnopasyMeHue, Mo cunaTa Ha koeTo [pyxecTBOTo U
APYrY HE3aBUCKMU CTPaHUM Ce 3aemaT CbC CTONaHcka AeNHOCT, KOSITO NOANEXM Ha CbBMECTEH KOHTPON
N CTpaHWUTE NpUTEXaBaLLM CbBMECTEH KOHTPOS BbPXY NPEANPUATMETO MMAT NPaBO HA HETHUTE aKTUBM
Ha nNpeanpusiTUETO.

B camoctoatenHus duHaHcoB oOT4eT Ha [pyXKecTBOTO, WHBECTUUUUTE B CbBMECTHU
npeanpuaTUS ca NpeacTaBeHu No LieHa Ha npuaobuBaHe (cebecTonHOCT), HamaneHa cbe 3arybuTe oT
obe3sLieHKu.

AcoumupaHun ca Te3u NpeanpusTusi, Bbpxy KOUTO [pyXKecTBOTO € B CbCTOsiHME Aa OKkasBa
3HAYUTENHO BMUSIHAE, HO KOUTO HE Ca HUTO AbLUEPHU NPEeanpUaTUSl, HUTO CbBMECTHO KOHTPONMpaHu
npeanpusaTHs.

B camocToaTenHUss uHaAHCOB OTYET Ha [pyXecTBOTO, MWHBECTULMUTE B acouuvpaHu
npeanpusiTua ca NpeAcTaBeHu Mo LieHa Ha npugobusaHe (cebecTonHOCT), HamarneHa cbe 3aryoute ot
o6e3LeHKH.

LpyXecTBOTO Npu3HaBa AMBUAEHT OT CbBMECTHO KOHTPONMPAHO NPeanpuUsiTMe UM acoLmmpaHo
npepnpusTue B nevantarta unum 3arybata B CBOUTE camMoCTOsTENHU OUHAHCOBU OTYETU, KoraTo 6bae
yCTaHOBEHO MPaBOTO My Aa NOMy4Yun AUBUOEHTA.

4.5 Cpenku B YyxgecTpaHHa BanyTta

Cpenkute B YykgecTpaHHa BarnyTa ce OTuMTaTt BbB PyHKUMOHaNHaTa BanyTta Ha [pyXecTBOTO
no ocumumanHma obMeHeH Kypc KbM aTaTa Ha caenkata (06sBeHust ukcuHr Ha bbenrapcka HapogHa
6aHka). NevanbuTe 1 3arybute OT KYpCOBM Pa3nuKu, KOUTO Bb3HUKBAT NPU ypexaaHeTo Ha Te3un CAenku
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N NPeOoLEeHsIBAHETO Ha NapuvyHNTE NO3NLUMMK B YYXAECTpaHHa BanyTa KbM Kpas Ha OTYETHWA nepuog,
ce npu3HaBsaT B nevanbarta unu 3arybaTa.

4.6 [puxoam

anIXOﬂ,VITe BKIMKOYBAT OCHOBHO Mpuxoan OT npegoctaBAHEe Ha ycnyrm v gpyrun npuxoawu.
anIXOﬂ,VITe OT OCHOBHWUTE YyCIyrn ca npencrtaBseHn B NoOACHEHUeE 19, a apyrute npuxogn B nNoACHeEHne
20.

OcHoBHWTE NpKxoau, KoMTo [pyKeCTBOTO reHepupa ca CBbp3aHu ¢ YCryrv Mo NPeBo3 Ha ToBapu
No BOAEH MbT.

3a ga onpegenu ganv v Kak ga npusHae npuxoau, [1py>kecTBoTo 13nonaea criegHnTe 5 cTbnku:
1. peHTndpmumpaHe Ha goroBopa C KNueHT

2. UpeHTnduumnpaHe Ha 3agbimkeHusTa 3a u3nbiiHeHne

3. OnpepensHe Ha LeHaTa Ha caernkarta

4. PasnpegeneHue Ha ueHaTta Ha caenkata KbM 3agbiKeHUsaTa 3a U3nbiiHeHe

5. MNpusHaBaHe Ha NpuxoanTe, KOraTto ca YAOBNETBOPEHN 3a4bIIKEHNATa 3a N3NbIHEHNE.

anIXOﬂ,VITe ce npusHasaTt un1 B gageH MOMEHT UJn C Te4eHNEe Ha BpPEMETO, KOrato Uin AokKaTo
,D,py)KeCTBOTO YOOBJIETBOPU 3aAblKeHUdATa 3a U3NbJIHEHME, I'IpeXB'pr'IFIIZKVI obelaHnTe CTOKM Unu
yCInyrun Ha CBOUTE KINMEHTW.

,D,p)/)KeCTBOTO Nnpu3HaBa KaTo 3aAbJiKeHUA Mo [O0roBop Bb3HArpaxpeHue, nosiydyeHo no
OTHOWEeHe Ha HeyaoBJIETBOPEHN 3aidbJDKeHUA 3a WU3NbJIHEHWE W TU npeacrtaBA KaTto Apyrn
3adblKeHndA B OTHETA 3a CbVIHaHCOBOTO CbCTOsIHKE. [0 ChLMA HAYMH, aKo ,D,py)KeCTBOTO yaoBJ1eTBopu
3aablikKeHne 3a u3nbliHeHue, npeau ga nonyydyn Bb3HaArpaXgeHneto, TO Npu3HaBa B OT4YeTa 3a
q.)VIHaHCOBOTO CbCTOAHME UNKN aKTuUB MO Oorosopa, unn B3emMmaHe, B 3aBMCUMOCT OT TOBa Aanu ce
M3NCKBa HeELLOo OpYyro OCBeH onpenerieHo BpemMe 3a nojiyydaBaHe Ha Bb3HarpaxaeHmneTo.

4.6.1. MpepocTaBsiHe Ha ycnyru

Ycnyrute, npegoctaBaHM OT [pyXKecTBOTO, BKMYBAT: TOBApHM npeBo3un, depuboTHa,
npucTaHuLHa eNHOCT, HaeM Ha nnasaTenHn CbAoBe U APYrn YCIyru.

anXOﬂ,MTe Ceé Mnpu3HaBaT, KOrato KOHTPOMbT BbPXY NON3UTE OT NpenoctaBeHUTe YyCnyrute e
npexebprieH BbpXy non3Batesid Ha ycnyrute. I'Ipmxop, ce npm3HaBa C Te4eHne Ha BpeMeTOo Ha ba3sa
M3nbJIHEHNE Ha OTAENTHUTE 3abJDKEHUA 3a U3NbJTHEHUE.

anXOD,'bT OT HaeMun OoT npegocrtaBAHe HAa UMOTU Ha ﬂ,py)KeCTBOTO Nno goroBopu 3a onepatmuBeH JNIM3NHI
Ce npmu3Haea Ha 6asa Ha NUHeNnHNs MeToA 3a nepunoga Ha fiM3nHra.

4.6.2. Mpopax6a Ha akTUBM

Mpogaxbata Ha akTMBM BKMOYBa MpOAaxXOW He MO 3aHATME Ha MaTepuarnHu 3anacu u
HeonepaTMBHM akTueW. [puxod ce NpusHaBa, korato [pyXecTBOTO € MPexBbPSIMNO Ha KynysBada
3Ha4YMMUTE NOSI3N U PUCKOBE OT COBCTBEHOCTTA Ha NpeaocTaBeHUTe akTueu. CunTa ce, Ye 3HauYMMmuTe
PUCKOBE M MOM3uM ca NPexBbPreHN Ha KynyBayda, KoraTto KIMEeHTLT e Npuen akTueute 6e3 Bb3paxeHue.

4.6.3. Mpuxogmn oT NMXBU N AUBUAEHTH

anXOLI,VITe OT NMXBU cCe OoT4YUTaT TEeKywo no Metoda Ha e(beKTI/IBHI/IFl JINXBEH MPOLUEHT.
anXOLI,VITe OT AMBMUOEHTU Ce Npu3HaBaT B MOMEHTa Ha Bb3HWKBaAHE Ha NpaBOTO 3a MNoJlydaBaHe Ha
nnawlaHeTo.

4.7 AKTMBM U NacvBU MO AOroBOpPU C KIUEHTU

[pyxecTBOTO MNpusHaBa akTMBM W/WNW MacuBM MO [OroBOp, Korato edHa OT CTpaHWTe Mo
[IOroBOpa € M3MbIHWNAa 3adbIDKeHUATa CUM B 3aBUCMMOCT OT Bpb3Kata Mexay AerHOcTTa Ha
NPeanpuATUETO M MMawaHeTo OT KrueHTa. [pyXecTBOTO NpeacTaBsi OTAESHO BCAKO Ge3ycrioBHO
NpaBo Ha Bb3HarpaXkaeHve kato B3emaHe. BaemaHe e 6e3ycrnoBHOTO NpaBo Ha NpeanpuATMeTo aa
Monyyn Bb3HarpaxaeHue.
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MacvBm No JOroBop ce Npu3HaBaT B 0T4YeTa 3a (PMHAHCOBOTO CLCTOSIHME, aKo KIMMEHT 3annalla
Bb3HarpaxzaeHue unu OpyxecTBOTO MMa NPaBo Ha Bb3HarpaxaeHue, koeto e 6e3ycrnoBHoO, Npean aa
€ NPexBbpIIEH KOHTPOSa BbPXY CToKaTa UM ycnyrara.

,D,p)/)KECTBOTO npnu3HaBa akTMBM MO [OOroBop, KOrato 3aablikKeHudtTa 3a WU3NbJIHEHUE Ca
yOooOBNETBOPEHN U NNalaHeTo HE € ObJKMMO OT CTpaHa Ha KIiineHTa. AKTMB no A0roeop € npaBoTo Ha
npeaonpuaTneTo Aa nojnydYn Bb3HArpaxageHne B 3aMdHa Ha CTOKMTe WM ycenyrute, KOUTO
npeanpuAaTneTo € NPEexXBbPJINIIO Ha KITMEHT.

MocnepBawo [pyxecTBoTO onpedens pa3mepa Ha obesueHkaTa 3a akTMB Mo Joroeopa B
cboTtBeTcTBME ¢ MCPO 9 ,dMHAHCOBU MHCTPYMEHTI”.

4.8 OnepaTMBHM pa3xogu

OI'IepaTI/IBHI/ITe pa3xogun ce npn3HaBaTt B nevyan6aTa unu 3ary6aTa npn NoN3BaHETO Ha ycnyrute
1N Ha gataTta Ha Bb3HUKBAHETO UM.

4.9 Pa3xoau 3a nuxBu u pas3xoagm no saemm
Pa3xoguTe 3a nuxsu ce oTumTaT TEKYLLO NO MeToAa Ha ePEKTUBHUSA NINXBEH MPOLLEHT.

PasxoguTe no 3aemu OCHOBHO MpeAcTaBnsiBaT JIMXBU MO 3aeMuTe Ha [pyxecTBoTOo. Bcuuku
pa3xogu no 3aemMu, KOUTO AMPEKTHO MoraT ga 6baaT OTHECEHM KbM 3aKynyBaHETO, CTPOUTENCTBOTO
UNn NPoM3BOACTBOTO Ha €OuH OTrOBapsill, Ha YCroBUSATa akTUB, Ce KanutanuauMpaT npes3 nepuvoga, B
KOWTO Ce oYakBa akTMBLT Aa Obae 3aBbplLUEH M NpUBEAEH B TOTOBHOCT 3a U3MN0f3BaHe Unn npogaxoa.
OcrtaHanuTe pasxogum No 3aemu crnegpa ga ce NpusHaBaT kaTo pasxon 3a fnepuoga, B KOMTO ca
Bb3HUKHaNM, B oTYeTa 3a nevanbaTa unu 3arybarta un gpyrnsi BceobxsaTeH goxog Ha peg ,PrHaHCcoBU
pasxoan’.

410 HemartepuanHu akTueu

HemaTepuanHute akTvBuM BKMOYBaAT codTyep, npaBa BbpXy WHAyCTpuanHa cobCTBEHOCT,
pa3xo4m Mo HaeTu akTMBMW U ApYyrM HeMaTepuanHmn aktuen. Te ce oTunTaT no ueHa Ha npugobusaHe,
BKIIOYBALLA BCUYKM MNMNATEHW MUTA, HEBL3CTAHOBUMW AaHbUM U HanpaBeHWTE MpeKku pasxoau BbB
Bpb3ka C MOArOTOBKA Ha aKkTMBa 3a eKkcnioaTauus, Mpu KOeTo KanuTanusvMpaHuTe pasxoau ce
amopTn3MpaT Bb3 OCHOBA Ha NMHEVHNS MEeTOA Npe3 OLEHEHMS CPOK Ha NOSIe3eH XMBOT Ha akTMBUTE,
TbI KaToO Ce CYMTa, 4Ye TON e OrpaHnNyeH.

lMNocnenBalloTo oueHsBaHe ce M3BbPLLUBA Mo UeHa Ha I'IpVID,OGVIBaHe, HaMarieHa C HaTpynaHuTte
amMmopTunlauun um 3ary6m oT o0be3ueHka. HanpaBeHMTe 00e3LEeHKN ce oTyuTaT KaTo pa3xog un ce
Nnpu3HaBaT B OT4YETa 3a neyan6ara unm 3ary6aTa n opyrua BceobOXBaTeH JOXOA 3a CbOTBETHUSA nepuon.

MocnenBawmte pasxoau, KOUMTO Bb3HWKBAT BbB Bpb3ka C HemaTepuanHuTe akTueu crnej
MbpBOHAYanHOTO MM Mpu3HaBaHe, ce Npu3HaeaT B OT4YeTa 3a nevyanGata wunu 3ary6aTta u Opyrusi
BCceobxBaTeH 4OX0[ 3a Nepuofa Ha TAXHOTO Bb3HUKBAHE, OCBEH ako GriarogapeHune Ha TAX aKTUBbT
MOXXe [ja reHepupa noeeye OT MbpBOHaYanHoO NpeaBuaeHNTe 6baeL UKOHOMUYECKM MOM3N 1 KoraTo
Te3n pasxogu moraT HagexaHo Aa 6baaT oueHeHW M OTHECEHW KbM akTuea. AKO Te3W ycrnosusi ca
N3MbITHEHU, pa3xoauTe ce A0GaBAT KbM cebecToMHOCTTa Ha akTuBa.

OctaTb4yHaTta CTOMHOCT M MONE3HUAT XUBOT Ha HemMaTepunanHmuTe aktnBu ce npeueHdaBaTt OT
PBKOBOACTBOTO KbM BCAKa OTYHETHa AaTta.

AMOpTI/I3aLI,I/IF|Ta Ce N34ncnsBea, Kato ce U3nonasa NMHENHUAT METO BbpXY OUEeHEeHuA noneseH
CPOK Ha rogHOCT Ha OoTAEeNTHUTE aKTUBW, KakKTO criegBa:

e CodpTyep 5 rogunm
¢ [1paBa BbpXy MHAYyCTpUanHa cobcTBeHOCT 30 roanHn
e [logobpeHnst No HaeTn akTMBU 24 - 32 rognHm
o [lpyrn 5 - 32 roanHun

Pa3sxoguTe 3a amopTu3auusa ca BKOYEHM B OoT4eTa 3a nedanbara wnu 3arybaTta v gpyrus
BceobxBaTeH foxoa Ha pea ,Pa3xoam 3a amopTusaunsa Ha HedMHAHCOBM akTUBK”.

M30paHuAT npar Ha CbLLECTBEHOCT 3a HemaTepuanHute aktuem Ha [pyxectsoto e 500 nB.
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4.1 AMOTHU, MaLLMHU N CHLOPBXKEHUA

ImoTuTE, MaWUHUTE W CbOpBbXEHNUATA Ce oueHABaT MNbpBOHA4YaslIHO Mo cebecTonHoOCT,
BKIMHO4YBaLla LueHaTta Ha FIpVI,ClO6VIBaHe, KaKTO N BCUYKM MPEKN pa3xogn 3a npuBexaaHeTo Ha akKTBa B
paGOTHO CbCTOAHME.

NocnenBalloTo oLeHABaHEe HA UMOTUTE, MaLLVHUTE U CbOpPBXEeHNATA Ce n3BbpLUBa Mo LueHa Ha
I'IpVIﬂ,OGVIBaHe, HamaneHa C HaTpynaHute amMmopTu3auunun wm 3aI'Y6VI oT obesueHka. HanpaBeHMTe
obe3LeHKn ce oTymTaT KaTo pa3xon un ce npu3HaBaT B OT4HETA 3a nevan6ara unu 3ary6aTa n opyrua
BceobxBaTeH 4OX04 3a CbOTBETHUS nepuoga.

MocnensalwuTe pa3xoan, CBbP3aHn C onpeaerneH akTue OT UMOTH, MaLLNHN U CbOPBXEHUS, Ce
npnbaBAT KbM GanaHcoBaTa CyMa Ha akTVBa, KoraTo € BeposaTHO [IpyKeCTBOTO a MMa MKOHOMMUYECKM
nonau, HadBWLLIABALLM MbPBOHAYArHO OLleHeHaTa e(PEKTUBHOCT Ha CbLLECTBYBALLUMSA aKTUB. Bcnukm
[pyru nocrneasally pasxoam ce NpM3HaBaT 3a pasxof 3a nepuoaa, B KOMTO ca HarnpaBeHM.

OcTaTb4HaTa CTOMHOCT U NONE3HUSAT XUBOT HA MMOTU, MaLLMHU 1 CbOpPBXEHUA ce npeueHAaBaT
OT PBKOBOACTBOTO KbM BCAKa OTYeTHa AaTa.

MMOTK, MawmHKM 1 CbOpPBbXKEeHUA, I'IpVI/J.O6I/ITI/I npu ycrnoBudaTa Ha (*)I/IHaHCOB JIN3UHI, Cce
amMmopTunanpart Ha 0asa Ha o4akBaHusi NoreseH CPOK Ha rogHocCT, onpeaerneH nocpeacrtsomM cpaBHEHNE
€ NogobHN cobCTBEHM aKTMBU Ha ,D,pyx(eCTBOTO, Mnn Ha 6asa Ha NM3NHIoBUS O0rosop, ako HEroBuAaT
CPOK € No-KpaTbK.

AMOpTVI3aU,I/IFITa Ha UMOTU, MaLLUNHN N CbOPBXEHUA Ce N34HUCIIABaA, KaTo Ce 1U3nosi3Ba NINHENHUAT
MeTOo[ BbpPXY OLeHEHUA MNMOJIe3EH XUBOT HA OTAENTHUTE Ipynn akTuBK, KakTo crneaBa:

e Crpagm 11 - 61 roguHn
e MawwuHu 1 obopyasaHe 3 - 28 roanHun
o CbopbxeHUus 3 - 30 roanHu
e TpaHCcnopTHU cpeacTBa 4 - 71 rognHmn
o [lpyru 2 - 7 roguHun

Mevyan6aTa unu 3arybata ot npogaxbarta Ha MMOTU, MALLMHU N CbOPBXEHMUS Ce onpeaens Kato
pasnuka Mexay NnocTbhneHmsaTa oT npogaxbaTta n 6anaHcoBaTa CTOMHOCT Ha akTMBa U ce Npu3HaBa B
oT4yeTa 3a nedvanbaTa unu 3arybarta u gpyrusa BceobxsaTteH goxof Ha pes ,levanba ot npogax6a Ha
HeTeKyLLM aKTUBK”.

M36paHuaT npar Ha CbLUECTBEHOCT 33 MMOTUTE, MalUMHUTE U CbOPBbXEHUATa Ha [pyecTBOTO €
B pa3smep Ha 500 ns.

412 OTunTaHe Ha NMU3NHIOBUTE JOrOBOPU
Apyxecmeomo kamo nu3uHzomnosly4yamein

B HavanoTto Ha gorosopa [pyKecTBOTO MNpelLieHsBa Aanv OOroBOpPbT NpeacTaBnssa WUnu
CbAbpXKa enemMeHTV Ha nuauHr. [lageH OoroBop NpeacTaBnsiBa UMM CbAobpXKa eMNeMeHTU Ha MU3UHT,
ako Mo cunaTa Ha TO3W OOroBOp Ce MPEXBbpIsA CpeLly Bb3HarpaxaeHue NpaBoTO Ha KOHTPON Hag
M3MON3BaHeTO Ha AafieH akTVUB 3a onpeaeneH nepvoa ot BpeMe. 3a Aa onpeaeny Aanu no cunara Ha
JOroBOp ce NPEeXBbPIA NPaBOTO Ha KOHTPOI Haf U3MON3BaHeTo Ha onpeAeneH akTuB 3a AafeH nepuos,
oT BpeMme, [Ipy>KecTBOTO NpeLeHsiBa Aanu, Nnpes Luenus nepuos Ha rnonssaHe To uma:

a) npaBoToO Aa nony4yasa MO CbLWeCTBO BCUYKM MKOHOMUYECKU NMOJN3N OT MU3NON3BaHETO Ha
onpepeneHna aktnB; KakTto n

6) npaBoOTO Aa PpbKOBOAWM U3NOJNI3BAHETO HA onpeaenieHnAa akTuB.

,D,py)KeCTBOTO onpenena cpoka Ha JIM3NHIoBua OOroBop Kato HEOTMEHMM nepuo Ha JNM3nHra,
3aeHo C:

a) nepunoaunTe, No OTHOWEHNe Ha KOUTO CbhblleCTByBa onuua 3a yablnkaBaHe Ha JNMU3UHIoBuA
00roBop, ako € A40CTaTb4yHO CUTYPHO, Ye NU3nHronony4yaTenar we ynpaxXHu ta3n onuua; Kakto u

6) nepunoanTe, No OTHOLWEHNE Ha KOUTO CbLUEeCTBYyBa Onuu4a 3a npekpatdaBaHe Ha JNTM3UHIroBuaA
[0roBop, ako € A40CTaTb4yHO CUTYPHO, Ye Nn3nHronony4vaTtenar we ynpaxxHu t1a3u onuua.
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Mpu oueHkaTa Ha ToBa Aanu € AOCTaTbYyHO CUTYPHO, Ye LLE YMpaXHWU onuusaTa Aa yabimbky unm
HsMa da ynpaxHu onuusita Aa npekpaTy cpoka Ha nuauHra, [pyXecTBOTO B3ema NpeaBug BCUYKU
dhakTh n oBCToSATENCTBA, KOMTO Cb34aBaT MKOHOMUYECKM CTUMYN 3@ NIU3UHIoONoNyvaTens Aa ynpaxHu
onuusTa Aa yabJikvM Unv ga He ynpaxkHu onumaTa Aa npekpaTtu cpoka Ha NU3uHra.

lMpusHasaHe
Ha HavyanHaTa gata JpyXecTBOTO NpM3HaBa akTMBa C MpaBo Ha MOSi3BaHe 1 Nacuea Mo NN3uHra.
lMbpsoHayanHa oueHka Ha akmuea c rpaso Ha ron3gaHe

Ha HavanHaTa pata ﬂ,py)KeCTBOTO oueHdABa akKtmBa C MpaBO Ha noJjidBaHe no LueHa Ha
I'IpVIﬂ,OGVIBaHe. Ll,eHaTa Ha I'IpVIﬂ,O6VIBaHe Ha aKTuBa C npaBO Ha norn3BaHe obxBaLa:

a) pasMepa Ha NbpBoOHaYarnHarta oLeHKa Ha nacmea no NMU3NHra;

6) JIN3NHIOBUTE NNnawlaHuna, N3BbpLIEeHN KbM 1N npegn HavdanHarta gata, MMHyC nony4vyeHuTte
CTUMYINN NO NN3UNHTa;

B) MbpBOHAYanHUTe Npekn pasxoam, U3BbpLUEHN OT NN3MHronony4aTens; u

F) OLUeHKa Ha pa3xoguTe, KOUTO NM3nHronony4yaTenar we Hanpasu 3a AEMOHTaX U npemMmecTBaHe
Ha OCHOBHMSI aKTMB, Bb3CTaHOBSIBaHe Ha o00ekTa, Ha KOMTO aKTMBbT € Pa3nosioXeH, wunn
Bb3CTaHOBABaAHE Ha OCHOBHUA akKTUB B CbCTOAHMETO, U3NCKBAHO CblJ1laCHO pefda un yclnoBuATa Ha
JIN3NHIOBUA O0roBop, OCBEH akKo Te3n pa3xoan ca HanpaBeHU 3a nNpoun3BoACTBOTO HaA MaTepualHu
3anacu. 3agbimKeHMeTo 3a Tean pa3xoaun ce noema OT JIn3nHronosiydyatenada KbM Ha4anHata aarta uiu,
BCneacrTtene n3noniaBaHeTo Ha OCHOBHUA akKTUB, Npe3 onpenenieH nepuoa.

nprOHa‘-IaJ'IHa OUeHKa Ha nacusea rio iu3uHza

Ha HavanHata gata [pyecTBOTO OLieHsiIBa Nacusa Mo NM3uHra no Hacrosilarta CTOMHOCT Ha
NU3NHIOBUTE nNNalwaHusl, KOMTO He ca Mu3nnaTeHu KbM Ta3u pgaTa. JIMsuHrosuTe nnawaHus ce
ONCKOHTMPAT C NIMXBEHWUS NPOLLEHT, 3aNOXEH B NMM3MHIOBUSI OrOBOP, ako TO3W NPOLIEHT MOXe Aa 6bae
HenocpeacTBEHO onpeerneH. AKO TO3M MPOLEHT He MOoxe Aa O6bae HenocpeACTBEHO OonpeneneH,
[pyxecTBOTO N3non3ea cBos AndepeHunaneH NUXBEH MNPOLEHT.

Ha HavyanHaTa garta nM3vMHroBMTE MnnalwaHus, BKAKOYEHM B OLIEHKATa Ha macuBa Mo JIM3MHra,
obxBawaT cnegHUTe nnailaHus 3a npaBoOTO Ha MnofisBaHe Ha OCHOBHUA aKTMB MO BpeMEe Ha CpOKa Ha
JIN3NHIOBUA OOroBoOp, KOUTO HE Ca NiaTeHn KbM HavarnHaTta gara:

a) (*)VIKCI/IpaHVI nnawaHna MMHYC noanexawunTte Ha nonydyaBsaHe CTUMYIN MO JIN3UHra,

6) NPOMEHNNBU NIN3NHIOBU NnaiwlaHnA, 3aBucelln ot MHOEeKC Ui nNpoueHT, KOUTO Cca OUEHEHU
cnopen CTOMHOCTTa Ha nHAekca unm npoueHTa KbM Ha4vanHarta garta,

B) CymMn, KOUTO Ce OYakBa Aa ObAaT ObJDKMMM OT NU3MHrononyyatensa no rapaHuuuTe 3a
ocTarbyHa CTOMHOCT;

F) LueHata Ha YynpaxXHdBaHe Ha onuua 3a MNOKyrnka, ako € [JOoCTaTb4HO CUrypHoO, 4e
M3nHronony4yaTtenar we ynpaxXHu tas3m onuua; 1

,D,) nnawlaHn4a Ha CaHKUMKU 3a npeKkpaTtdaBaHe Ha JTIM3NHIoBmuA 4OroBop, ako B CPOKa Ha NTM3NHIoBUA
[IOrOBOp € OTPa3eHO YNpaxHsBaHETO Ha OMuMs 3a MpeKkpaTsBaHeTO Ha [AOorosBopa OT CTpaHa Ha
nmM3nHronony4yarensa.

lNocnedsauwja oyeHKa Ha akmusea ¢ npaeo Ha riosizeaHe

Cnen HavanHata fgata JIM3MHIOMoOsNy4YaTenaT oOUeHsIBa akTMBa C MpaBo Ha MonsBaHe
nocpeacTBOM MOAenN Ha LieHaTa Ha npuaobueaHe. MNpunaraiku Modena Ha LeHaTta Ha npuaobusatxe,
LpyXecTBOTO OLIEHsIBa aKTMBa C NpaBo Ha NnonasaHe Mo LeHa Ha npuaobusaHe:

a) MWHYC BCUYKMN HATpynaH aMmopTnU3aunmn U BCUHKN HaTpynaHu 3ary6M oT o6e3ueHka; n

6) kopurMpaH crpsiMo BCsika NpeoLeHKa Ha nacuea Mo NM3nHra, oTpassiealla npeoLeHKuTe unm
N3MEHEHNsITA Ha FNM3UHIOBUS AOroBOP MMM OTpassiBalia KopurMpaHute UKCUMpaHUM Mo CbLUECTBO
FIM3NHIOBW NnaLlaHus.
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ﬂ,py)KGCTBOTO npunara nnMHeeH MeTod 3a aMopTu3auuna nNno OTHOLWEHNE Ha akKTuBa C NpaBO Ha
non3saHe 3a nepuoaa OT Ha4yalloToO Ha N3MHIra A0 KpaAa Ha none3Hna XMBOT Ha akThBa C npaBoO Ha
non3saHe Unun Kpasa Ha CpokKa Ha Nnn3nHra

lNocnedsauwja ouyeHKa Ha nacuea no nu3uHaa

Cnepn HavanHaTta gaTa [pyXecTBOTO OLEeHsiBa NacuBa no fM3uHra KaTo:

a) yeenuyasa GanaHcoBaTa CTOMHOCT, 3a Aa 0Tpa3u NuxeaTa no nacuea no NM3NHra;

6) Hamansiea 6anaHcoBaTa CTOMHOCT, 3a Aa OTPa3su N3BbPLUEHUTE NM3UHIOBY NNaLLaHUS; 1

B) npeoueHdBa GanaHcoBaTa CTOWHOCT, 3a Aa OoTpa3n npeoueHKUTe unnm U3MeHeHudaTa Ha
JIN3NHIOBUA O0roBop, Uin aa oTpa3n KopurmpaHmTe CbVIKCVIpaHVI Nno CbLEeCTBO JIN3NHIOBU NniallaHnA.

JlnxeaTa no nacmea no nmM3nHra 3a BCEKU nepuoa npe3 Cpoka Ha NMN3NHIoBmnA OOroBop e cymarta,
KOATO Ce noJiydaBa, akoO KbM OCTaTb4HOTO Cango Ha nacuBa no N3nHra Oobaoe NPUNOXeH NoCToAHEH
JINXBEH NPOLEHT 3a nepunoaa.

Cnep HavanHaTa gata [1py>ecTBOTO NpeoLieHsBa Nac1ea no fn1M3unHra, 3a Aa otpasu NpoMeHnTe
B NN3MHIOBMTE MnawaHus. JInanHronony4yaTensT npu3HaBa cymaTa Ha npeoueHkaTa Ha nacuea no
NM3MHra KaTo KOPEKLMS Ha akTUBa C NpaBo Ha non3eaHe. Ako o6ave 6GanaHcoBaTa CTOMHOCT Ha akTuBa
C NpaBo Ha MNon3BaHe e HamarieHa 40 Hyna U UMa No-HaTaTblHO HaMarsiBaHe B OLleHKaTa Ha nacvea
Mo NM3WHra, NU3MHronoslyvyaTensT nNpu3HaBa ocTaTbyHa Cyma Ha npeolieHkaTa B nevanbaTta wnu
3arybara.

OpyxecTBOTO € mM3bpana ga He npunara U3NCKBaHuATa 3a nNpuaHaBaHe Ha MCPO 16 no
OTHOLUEHME Ha OTYUTAHETO Ha KPaTKOCPOYHUTE NU3UHIUN U NU3UHIUTE Ha aKTMBWU C HUCKA CTOMHOCT.
BmecTo npu3HaBaHe Ha akTVB 3a NMpaBO Ha MOM3BaHe M 3agbliKeHue 3a NU3WHI, NnallaHusTa BbB
Bpb3Ka C TAX Ce Npu3HaBaT KaTo pa3xof B nevyanbarta wunu 3arybaTa Ha nuHenHa 6a3a npes cpoka Ha
nn3uHra.

B oTuyeTa 3a (pMHAHCOBOTO CbCTOSIHWE aKTUBUTE C NPABO Ha MOM3BaHe ca BKMOYEHU B ,MMOTH,
MaLLWHW 1 obopyaBaHe”, a NMN3MHIOBUTE NACUBM Ca BKITKOYEHW B TbProBCKU U APYTX 3a4bIKEHNS.

Lpyxecmeomo kamo nusuHaodamern

Kato nwusmnHrogaTten, ,D,py)KeCTBOTO Knacmcbwu,wpa cBOuUTE JIM3NMHIOBM O0OroBopn Kato
onepatnBeH Unn CbI/IHaHCOB JIN3UHT.

JInsnHrosusaT [oroesop ce Knacmcbmu,mpa KaTo O0roBop 3a (*)I/IHaHCOB JIN3NHI, aKO C Hero ce
NPEXBBbPIIAT NO CbLECTBO BCUYKMN PUCKOBE 1N U3rogn ot cobcTBeHOCTTa BbpPXY OCHOBHUA aKTUB, U KaToO
A0roBop 3a onepatmBeH JIM3NHT, aKo C HEro He Ce NPEXBBPIIAT NO CbLLECTBO BCUYKMN PUCKOBE U U3rogun
OT cobCcTBEHOCTTA BbpPXY OCHOBHUA aKTUB.

AKTMBUTE, OTOAL4EHM MO ONepaTMBHU TNU3MHIOBW [AOrOBOPW, Ce OTpassiBaT B OT4eTa 3a
(PUHAHCOBOTO CbCTOsIHME Ha [pyXeCTBOTO 1 Ce amopTu3MpaT B CbOTBETCTBME C aMOpTU3aLMOHHaTa
NnonuTMKa, Bb3npueTa no OTHOLLIEHNE Ha Nogo6HU akTuBM Ha [pyXecTBOTO, U n3nckBaHuata Ha MCC
16 ,MimoTn, mawmHu n cbopwbxenus” unn MCC 38 ,HematepuanHu aktueun”. [pyXecTBOTO peanusunpa
npuxogn OT Haem MO OOroBOPU 3a OMNepaTUMBEH JM3WHI HA MHBECTULMOHHUTE CU UMOTU (BMXTE
nosicHexue 8). MNMpuxoaute oT HaeM ce Npu3HaBaT Ha NIMHeHa 6a3a 3a cpoka Ha JI3UHIOBMS 4OroBOP.
JoxoabT OT onepaTVBHWU NU3VHIOBM AOrOBOPWU Ce NMpu3HaBa OUPEKTHO KaTo Mpuxof B OT4eTa 3a
neyan6arta wnu 3arybarta u gpyrnsi BceobxBaTeH 4OXO0[ 3a CbOTBETHUS OTYETEH Nepuos,.

413 TectoBe 3a 06e3LeHKa Ha HeMaTepuanHu akTUBU, MMOTHU, MALUMHU, CbOPbXEHUA
M UHBECTULMOHHU UMOTH

Mpn wu3unMcnsaBaHe pa3mepa Ha obGe3ueHkata [pyXKecTBOTO JedumHuMpa Han-MarnkaTa
pasrpaHnymnma rpyna aktumBu, 3a KOATO Morat Aa 61:,an onpenerieHn caMmoCcToAaTenHN napu4Hu noToun
(eanHuua, reHepupalla napmyHM notouu). B pesyntart Ha ToBa HAKOM OT akTMBUTE nogniexar Ha TecT
3a obesueHka Ha nHauBmnayanHa 6asa, a gpyru - Ha 6asa Ha eguHuLa, reHepupalla napu4Hn NOTOLN.

Bcuukn akTMBM 1 egmHMUM, reHepupaluym napuyHM noToun, ce TectsaTt 3a obesleHKka MoHe
BEOHDBX roguwHo. Beuykn apyr oTaenHu akTmBn Unn eauHULK, reHepupallm napuyHu notouu, ce
TecTBaT 3a obesleHKa, KoraTo cCbOuTUS Unu nNpomsiHa B obcTosiTencTBaTa MHAUKMPAT, Ye TsaxHaTa
©anaHcoBa CTOMHOCT He MOXe Aa Obae Bb3CTaHOBEHA.
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3a 3aryba ot obesLieHKa ce npu3HaBa cymaTa, ¢ KosiTo 6anaHcoBaTa CTOMHOCT Ha AafleH aKTuB
UnNu eguHULA, reHepupalla napmyHn NnoToLm, NpeBuLlliaBa Bb3CTaHOBMMATA UM CTOMHOCT, KOATO € MOo-
BMCOKaTa OT crnpaBednvBaTa CTOMHOCT, HamareHa C pasxoguTe No npogaxba Ha OJafeH akTuB, U
HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpegenu cToMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha
[pyXeCTBOTO M34MCrisiBa OYakBaHWUTE ObAELUM NapuyHU MOTOLM 3a BCSKa eauHuua, reHepupatlia
napvyHM NOTOUM, U onpeaens NoaxoAswWwms OUCKOHTOB (haKTop C Lief KamnkynMpaHe Ha HacTosiwaTa
CTOMHOCT Ha Te3u napu4Hu notouun. [laHHuTe, N3non3BaHn Npu TECTBAHETO 3a 0be3LeHka, ce 6asmpar
Ha nocrneaHus ogobpeH GrompkeT Ha [pyKeCTBOTO, KOpUrmpaH npu Heo6XOAMMOCT C Lief eNiMMUHMpaHe
Ha edbekTa oT 6bAeLUn peopraHnsaumm U 3Ha4nMTeNHN NnogobpeHns Ha akTuen. AInckoHToBUTE hakTopmn
ce onpenensaT 3a BCAka oTAernHa eauHuua, reHepupallia napuyHu nNoTouuM, U oTpassBaT CbOTBETHUS
UM PUCKOB Npodun, oLeHeH OT PbKOBOACTBOTO Ha [pyKecTBOTO.

3arybute oT obesueHka Ha eguHWUa, reHepupalla napudHM noToun, ce nocoysat B
HamarneHue Ha GanaHcoBaTa cyma Ha akTUBWTE OT Tasn efguHuLa. 3a BCUYKU akTUBU Ha [JpyKecTBOTO
pPBbKOBOACTBOTO MpeLeHsiBa nocneasallo Aanu cbliecTByBaT MHAMKAUMM 3a ToBa, Ye 3arybarta ot
ob6esLeHKa, nNpusHaTa B NpeaxodHu rOAUHW, MOXe Beuve [a He CbLecTByBa WM [a € HamarneHa.
O6esueHka, NpusHaTa B NpeaxodeH nepuod, ce Bb3CTaHOBSIBA, ako Bb3CTaHOBMMATa CTOMHOCT Ha
eavHUUaTa, reHepupalla napMyHu NoToun, HaaBuaea HeiHaTta 6anaHcoBa CTOMHOCT.

414 ®DUHAHCOBU UHCTPYMEHTHU

®UHAHCOB MHCTPYMEHT € BCeKM JOroBop, KOMTO nopaxaa eHOBPEMEHHO KakTo (hMHaHCOB aKTuB
B eQHO npeanpusaTve, Taka U (UHAHCOB NacuB WM MHCTPYMEHT Ha cobCTBEHMsl KanuTan B Apyro
npeanpusitue.

I7pu3HaeaHe u omrnuceaHe

®uHaHCcOBNTE aKTMBM M (PUHAHCOBWUTE MacuMBM Ce Mpu3HaBaT, KoraTto [pyXecTBOTO CTaHe
CTpaHa Nno A0roBOPHUTE YCINOBUSI HAa (OMHAHCOBUS MHCTPYMEHT.

drHaHCOBWUTE aKTMBM Ce OTMMCBAT, KOrato AOroBOpPHMTE MNpaBa BbpXY NapuyHUTE noToun OT
(bMHaAHCOBMS aKTMB U3TUYaT UMK KOraTo (PUHAHCOBUAT aKTUB U MO CbLUECTBO BCUYKW PUCKOBE M M3roau
ce NpexBbpAT.

durHaHCcOBUTE NacmBM ce OTNUCBAT, KOraTo 3a4b/MKEHNETO, MOCOYEHO B aorosopa, € U3NbJTIHEHO,
€ OTMEHEHO UJTN CPOKbT MY € U3TEKbIJ1.

Knacugpukayusi u m-peoHayvasiHo oueHsisaHe Ha (huHaHco8U akmueu

MbpBOHaYanHo pMHaAHCOBUTE aKTMBU Ce OTYMTaT MO cnpaBeanMBa CTOWHOCT, KopurupaHa c
pa3xoauTe Mo caenkata, C U3KIYeHne Ha (pMHaHCOBUTE akTMBW MO CrpaBeanvBa CTOMHOCT npes
neyan6ara unu 3arybata M TbProBCKUTE B3EMaHWsl, KOUTO HE CbAbPXAT CbLECTBEH (PMHAHCOB
KOMMOHEHT. [MbpBOHa4anHaTa oueHka Ha (PMHAHCOBMTE aKTMBW MO CnpaBeAnuBa CTOMHOCT npes
nevanbarta unu 3arybata He ce kopurupa ¢ pasxoauTe no caernkarta, KOMTO Ce OTYATAT KaTo TEKYLLM
pa3xoau. MbpBoHayanHaTa OLEHKA Ha TbProBCKUTE B3eMaHMWsl, KOUTO HE CbAbpXaT CbLUECTBEH
hrHaHCOB KOMMOHEHT NpeAcTaBnsBa LeHaTa Ha caenkata cerinacHo MC®O 15.

KﬂaCM(bI/IKaLlVIﬂTa Ha (bMHaHCOBI/ITe aKTBMN Ha ﬂ,py)KeCTBOTO ce onpependa Ha b6asaTa Ha
cneaHuUTe OBe yCroBUA:

° O13HeC MoaenbT Ha ﬂ,py)KeCTBOTO 3a ynpasneHune Ha (bMHaHCOBVITe aKTuBM,
° XapaKTepUCcTUkKMTe Ha AOroBOpHUTE NapmyHu noToun Ha (*)I/IHaHCOBMFl aKTUB.

duHaHCOBUTE aKTUBM U PMHAHCOBUTE MaCUBM Ce OLIeHABAT NOCNeaBallo, KakTo e NocoYeHo no-
aony.

4.14.1. DnHaHCOBM aKTUBM

B 3aBMCUMOCT OT Ha4yMHa Ha nocnegpallo oTynTaHe, PUHAHCOBUTE akTMBK cbrnacHo MCPO 9
ce knacuduumpar B e4Ha oT crneaHUTe KaTeropumn:

- ABINTOBU MHCTPYMEHTU MO aMOpPTU3NpaHa CTOMHOCT;

- (pyHaAHCOBM aKTVBU MO CMpaBeAsIvBa CTOWHOCT Npe3 nevanbarta unu 3arybaTa;
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- (bMHaAHCOBM aKTMBM MO ChpaBeanuBa CTOMHOCT nNpe3 Apyr BceobxBaTeH goxod unu 6e3
peKJ'IaCI/I(bI/IKaLI,I/IFl B nevyanb6ara wunu 3ary6aTa B 3aBUCUMOCT dalim Ca AbJIroBu UM KanmtanoBuU
MHCTPYMEHTW.

AbNroBn MUHCTPYMEHTN NO aMOPTU3MpPaHa CTONHOCT

duHaHCOBUTE aKTMBWM CE OLEHSIBAT MO aMOpPTM3MpPaHa CTOWMHOCT, akO aKTUBUTE U3MbIHsBaT
crnegHUTe KpUTEpUM He ca onpefeneHn 3a oLeHsIBaHe No crpaBeasiBa CTOMHOCT nNpe3 nevanbaTa u
3arybara:

* ﬂ,py)KECTBOTO ynpaBisaBa akTUBUTE B PpaMKUTE Ha Ou3Hec mopgern, 4usATo uen e ga
ObPXKn CpVIHaHCOBVITe aKTBM " ga C'b6|/|pa TEXHUTE OOroBOPHU Napn4HuM noTouu;

* CbrnacHO OOroBOpPHUTE YCIoBUA Ha (bI/IHaHCOBVIFl aKTUB Ha KOHKPETHW AaTu Bb3HUKBAT
napmn4yHn noToumn, KOMTo Ca eaANHCTBEHO niawlaHnAa no rmaBHUUa 1 NMXBa BbPXY HenoraceHarta cyma
Ha rmaBHuUUaTa.

Tasun KaTteropua BKN4YBa HegepuBaTUBHU (*)I/IHaHCOBI/I akTuBM Kato 3aemMn U B3eMaHuUA C
q.)VIKCI/IpaHI/I mnn onpegenuvmn nnawaHuna, KOUTO He Ce KOTUpaT Ha aKTuBeH nasap. Cneg
NbPBOHAYaNTHOTO Npu3HaBaHe Te Ce oueHABaT Nno amopTu3mpaHa CTOWHOCT C U3Non3BaHe Ha meToda
Ha e(beKTVIBHaTa NnXBa. ﬂI/ICKOHTVIpaHe HEe Ceé n3BbpLluBa, Korato e(beKT'bT OT Hero € HeCblLlUeCTBEH.

IpyXKecTBOTO Knacugpuumpa B Tasn KaTeropusi BCUYKM CBOW (DUHAHCOBWU aKTMBU - Mapu U
NapuyHUTE EKBMBASIEHTU, NPEOCTABEHNTE 3aEMU U TbPTrOBCKU U APYri B3EMaHusI.

T'pr'OBCKI/ITe B3eéMaHuaA ca CyMW, ObJDKMMU OT KIMMEHTU 3a npogageHun CTOKU Ui ycnyru,
M3BbpLUEHN MHUMOEHTHO B XO4a Ha CTOoMaHCKaTa aenHoct. OBUKHOBEHO Te ce AbrkaT 3a ypexgaHe B
KpaTbK CPOK U Ca CpaBHUTEJTHO 6'bp30 JIMKBUOHW.

O6e3ueHKa Ha h)MHAHCOBUTE aKTUBU
Mpunara ce mogena 3a ,0MaKkBaHWUTE KpeaUTHU 3aryou’.

MpuaHaBaHETO Ha KpeauTHU 3arybu Bedye He 3aBUCK OT HACTbMNBAHETO Ha CbOUTME C KpeauTHa
3aryba. BmecTo ToBa [IpyecTBOTO pasrnexaa no-npoK CnekTbp OT MHopMaLMa Npy oLeHKaTta Ha
KPEAUTHNUA PUCK M OLIEeHsIBaHETO Ha O4YakBaHWUTE KpeOWTHW 3arybu, BKIOYMTENIHO MUHANM CbouTuS,
TEKYLLM YCNOBUS, pa3yMHU 1 NoaabpXally NPOrHo3u, KOMTO BIMSISIT BbPXY O4akBaHaTa cboypaemocT
Ha O6baeLLnTe NapuUyHKU NOTOLM Ha UHCTPYMEHTA.

I'Ipm npunaraHeTo Ha Ta3n nogxoa, Haco4eH KbM ObaewerTo, ce npaBu pasrpaHnyeHmne mexay:

° CbVIHaHCOBVI MHCTPYMEHTU, YNETO KPEeOUTHOTO Ka4eCTBO He Ce € BJ1OLWWNI0 3Ha4YNTEesIHO CrnpAaMo
MOMEHTa Ha NbpBOHAYalIHOTO Npu3HaBaHe UMM nMat HUCBbK KpeauTeH puUcK (cbasa 1)

TyK ce BKMoYBaT CTabUNHM MHAHCOBM aKTUBK, KOUTO He Ca B MPOCPOYME M Ce oYakBa fa 6baat
0o6Cny)XBaHM CbriacHO TEXHUTE 4OrOBOPHYM YCIOBMS U 3@ KOUTO HSMa NpU3HaLm 3a YyBeNnYeH KpeauTeH
PWUCK.

* (hHAHCOBM MHCTPYMEHTU, YNEeTO KpeaUTHOTO KayeCTBO Ce € BOLWMO 3HAYUTENHO CrpsiIMO
MOMEHTAa Ha MbPBOHAYaHOTO NPU3HaBaHe UM Ha KOMTO KPEOUTHUS pUCK He e HUCHK (hasa 2)

Tyk ce BKMtoYBaT akTUBW, 332 KOMTO OT MOMEHTA Ha MbPBOHAYAIHO NPU3HaBaHE € HACTbMUIIo
BMOLIaBaHe Ha KPEOWTHOTO MM Ka4yecTBO, HO TO He TpsibBa Ada ce CBbp3Ba C WHAMBUOYANHO
obesLeHsBaHe Ha KOHKPETHM akTUBU (HAaCTbMUIN ca CbOMTUSI, NPSKO CBbP3aHM C Bb3MOXHM ObaeLum
3arybu no nopTdenna, Ho He N NO KOHKPETHW KpeauTn).

- ,da3za 3“ o6xBalla PUHAHCOBU aKTUBM, KOMTO MMaT 0GEKTUBHY JoKasaTencTBa 3a obesleHka
KbM OTYeTHaTa garta.

Tyk ce BKMHOYBAT aKkTMBM, 3@ BCEKM OT KOUTO B Obaelle ce ovaksaT 3aryoun. Hactenuno e
BMnoLLaBaHe Ha KPeOUTHOTO Ka4yecTBO, HO TOBa BriOLLABaHEe € CBbP3aHO C KOHKPETHU akTuBK. Ha Tasm
hasa oyakBaHMTE KpeaMTHM 3arybu e ce cb3gaBaT 3a Lenvs oCcTaBall, CPOK Ha KpeauTa, HO 3arybute
LLle ce oLeHsiBaT He Ha nopTdelnHa OCHOBa, a UHAUBMAYASTHO MO KOHKPETHU KpeauTu. 12-meceyHm
OYaKBaHW KpeauTHW 3arybu ce npusHaBaT 3a BCUYKM (DUMHAHCOBM akTMBM BbB (pasa 1, gokarto
OYyakBaHWUTE 3arybu 3a Lenus Cpok Ha (PMHaAHCOBUTE MHCTPYMEHTU Ce Mpu3HaBaTt 3a PUHaAHCOBUTE
akTmeu BbB (hasa 2 n ¢pasa 3. O4akBaHUTE KpeaUTHU 3arybu ce onpenenat KaTo pasnukata Mexay
BCUYKN OOrOBOPHU NapuU4HU NOTOLM, KOUTO ce AbMKaT Ha [pyXeCcTBOTO U NapvyHUTE NOTOLM, KOUTO
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TO OEWCTBMTENHO OYakBa Ada nonydn (,napuvyeH Hepoctur®). Tasm pasnuka € AUCKOHTMpaHa no
NbpBOHAYanHUs edeKTUBEH IMXBEH MNPOLEHT (MM C KOpUrMpaHus CrnpsiMo KpeauTa edeKkTMBeH
NMXBEH MPOLEHT). M3uncnsaBaHeTo Ha O4yakBaHWUTE KpeauTHW 3arybu ce onpegens Ha 6asata Ha
BEPOSAITHOCTHO MpeTerneHaTa npubnuanTenHa oueHka Ha KpeautTHuTe 3arybun npes o4akBaHUSA CpoK Ha
hMHAHCOBUTE MHCTPYMEHTMW.

TbproBcku U apyrn BaeMaHusi

[pyxecTBOTO 13non3sa ONpPoOCTEH NOAXOA MNPV NOCNeaABaLlo OTYMTaHe Ha TbProBCKUTE U ApYrU
B3eMaHus U npm3Hasa 3aryba ot obesLeHKka B pa3mep Ha OvaKBaHUTE KpeanTHM 3arybm 3a Lenus cpok
Ha (puHaHcoBUS akTuB. Te npeacTaBnsaBaT OYaKBaHWAT HEOOCTUI B AOrOBOPHUTE MapWyHW NoTouwm,
KaTo ce uma npeasua Bb3MOXHOCTTa 3a HEU3MbIHEHWE BbB BCEKM MOMEHT OT CpoKa Ha hMHaAHCOBMS
WHCTPYMEHT. [pyXeCTBOTO M3MNon3sBa CBOSA HaTpynaH ONWT, BbHLUHW Nokasatenu n uHdopmaunsa B
ObITOCPOYEH NnaH, 3a Aa U34MCNM OYaKkBaHWUTE KpeauTHU 3arybu cnopef Bb3pacTtoBaTta CTPyKTypa Ha
B3eMaHusTa KaTo nonsea T.Hap. ,MaTpvua Ha nposuannTe”.

n OuyakBaHu KpeauTHU 3aryom (% Ha
pocpouune

HeusnbliHeHUs - Ha 6a3a TpuroguLeH aHanus)
Henagexupanu 11%
Mpocpouue 30 - 60 gHu 64%
Mpocpoune 60-180 gHU 88%
Mpocpoune 180 — 360 AHu 100%
Mpocpoune Hag 360 aHm 100%

MonutukaTta Ha ,D,py)KeCTBOTO 3a onpegendHe Ha oO4YakBaHUTE KpeaAUuTHU 3ary6V| OTHOCHO
npenocrtaBeHNTE 3aeMin BKIKOYBA CliegHUTEe U3XoO4HU nNapamMeTpu:

LGD

(3aryba npu HensnbrHeHne) PD

(BeposiTHOCT OT HemsnbNHeHne)

O6esneyeHn Heobes3neyeHun
30% 50% 10%
35% 50% 20%

4.14.2. DnHaHCOBM NacuBm
durHaHcoBMTE NacvBu Ha [Ipy>KeCTBOTO BKIHOYBAT 3aEMU, TbProBCKU U APYIN 3a4bIHKEHMS.

®PuHaHCOBWTE NacuBU ce NPU3HaBaT, KoraTto CbLLECTBYBa AOrOBOPHO 3a4b/KeHUe 3a nnallaHe
Ha Mapu4Hn cymy nnu gpyr pMHaHCOB akTMB Ha OPYro NpeanpusiTue Unmu SOroBOPHO 3a4bIiIKEHUE 3a
pasMsHa Ha OMHAHCOBM WMHCTPYMEHTM C APYro npeanpustve npu noTeHuuanHo HeGnaronpusTHU
ycnoBus. Bcuyku pasxoaum, cBbp3aHu C NMXBU, Y NPOMEHMW B CNpaBeAnMBaTa CTOMHOCT Ha (OUHAHCOBU
WHCTPYMEHTHU, ako MMa TakMBa, ce Npu3HaBaT B neyanbara unu 3arybara Ha pep ,dvHaHcoBM pa3xogn”
unu ,dmnHaHcoBm npuxoan”.

®rHaHCcOoBWTE MacKBY Ce OLieHsIBaT NOCNeABaLLo N0 aMOpPTU3npaHa CTOMHOCT, KaTo ce 13Mnon3sa
MeToObT Ha echekTMBHATA NMXBA, C U3KITIOYEHNE HA (PMHAHCOBU MHCTPYMEHTU, ObPXKaHW 32 TbpryBaHe
Wnn onpefeneHn 3a OueHsIBaHe Mo cnpasBefvBa CTOWHOCT B nevyanbarta wnu 3arybarta, KOUTO ce
oueHsBaT No cnpaBeanMBa CTOMHOCT C OTYMTaHe Ha NPOMeHUTe B nevanbarta unu 3arybaTa.

3aemu ca B3eTM C Len nognomaraHe Ha AevHoCcTTa Ha [pykecTBoTo. Te ca oTpa3eHu B OoT4eTa
3a (PMHAHCOBOTO CbCTOSIHWE Ha [pYKeCTBOTO, HETHO OT pa3xOAuTe MO NoslydaBaHETO Ha 3aemuTe.
®PuHaHCOBM pas3xoam KaTo NpPemMusi, NNaTMMa Npuv ypexxaaHe Ha Abnra unm obpaTHOTO My U3KyMyBaHe,
N NPeKu pasxoam No caenkara ce OTHAcAT B oTYeTa 3a nevanbaTa unu 3arybara n apyrust BceobxeaTeH
[oxo[4 Ha NpuHUMNa Ha HaYUCNEHNETO, KaTo ce N3Mon3ea MeToabT Ha eDEeKTUBHUS NIMXBEH MPOLEHT,
N ce NpubaBAaT KbM NPeHocHaTa CTOMHOCT Ha MHAHCOBMS MacuB OO CTereHTa, B KOSTO Te He ce
ypexaaT KbM Kpasi Ha nepuoaa, B KOWTO ca Bb3HUKHAMNM.
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T'prOBCKI/ITe 3agblKeHna ce npu3HaBaT MbpBOHaA4YarHO MO HOMWHAIIHa CTOMHOCT U
BrnocrneacTtene ce oueHaBaTt No aMopTu3snpaHa CTOMHOCT, HamManeHa ¢ nnaiaHusa no ypexgaHe Ha
3aAblKEeHNEeTO.

OvBuaeHTnTe, NNaTUMKU Ha aKUMOHEpUTE, ce NpM3HaBaT, KoraTo AMBUOEHTUTE ca 0400peHn Ha
0o0LwoTOo cbbpaHMe Ha akUuMoHepuTe.

4.15 MaTtepuanHu 3anacu

MaTepvanHuTe 3anacu BKIHOYBAT ropvMBa M CMa30yHW MaTepuanu, pe3epBHW 4acTu v Apyru
matepuanu. B cebectonmHocTTa Ha mMartepuanHuiTe 3anacu ce BKMYBAT AMPEKTHWUTE pa3xogu no
3aKynyBaHeTO WM MPOU3BOACTBOTO WM, npepaboTkata u ApyrM Npeku pasxoaun, CBbp3aHn C
JocTaBkaTa UM, KakTO M 4YacT OT obwuTe Mpou3BOACTBEHM pasxodw, onpegeneHa Ha 6asata Ha
HOpMmaneH npou3BOACTBEH KanauuTeT. OMHAHCOBUTE pas3xodu He Ce BKMYBaAT B CTOMHOCTTa Ha
MaTepuanHute 3anacu. Kem kpas Ha BCeku OTYETEH Nepuoa MatepuarnHuTe 3anacu ce oueHsiBaTt no
no-Huckata oT cebecTOMHOCTTa MM WM TAXHaTa HeTHa peanu3yema cTonHocT. Cymarta Ha Bcsika
obesueHKka Ha MaTepuanHuTe 3anacu 4o HeTHaTa UM peanusyema CTOMHOCT Ce Npu3HaBa KaTo pasxos
3a nepuoga Ha obesLeHkaTa.

HeTHaTa peanusyema CTOMHOCT NpeACTaBrisiBa ovakBaHaTa nNpojaxHa LieHa Ha MatepuanHuTe
3anacu, HamarieHa C O4akBaHWTe pa3xoAu no npopaxb6arta. B cnyvai ye maTepuanHuTe 3anacu ca
6unun Beye obesLeHeHM OO HeTHaTa UM peanu3yema CTOMHOCT U B MocreBall, OTHETEH Nepuop ce
oKaxke, Ye ycrnoBusiTa foBenu Ao obe3ueHkaTa He ca Beye Hanvue, To ce Bb3npueMa HoBaTa UM HETHa
peanu3dyema cTorHOCT. CymaTa Ha Bb3CTaHOBSIBAHETO Moxe [Aa 6bae camo [0 pasMepa Ha
fanaHcoBaTa CTOMHOCT Ha MaTepuanHuTe 3anacu npegn obesueHkata. Cymarta Ha obpaTtHo
Bb3CTaHOBsIBAHE HA CTOMHOCTTA Ha MaTtepuarnHuTe 3anacu ce oT4MTa KaTo HamaneHne Ha pasxoauTe
3a maTtepuanm 3a nepuoaa, B KOWTO Bb3HWKBA Bb3CTAHOBSIBAHETO.

OpyxecTBoTO onpegens pasxoguTe 3a maTtepuanHu 3anacu, kaTo u3nonssa meToga cpegHo
npeTterneHa CTOMHOCT.

I'Ipm npop,a>i<6a Ha MatepuarniHuTe 3anacu TAaxHaTa OanaHcoBa CTOMHOCT ce npu3HaBa KaTto
pas3xon B nepuopa, B KOWTO € NpuU3HaAT CbOTBETHUAT Npuxona.

416 JaHbum BLpXy Aoxona

Pasxogute 3a gaHbuum, npu3HaTn B nevan6ara unu 3ary6aTa, BKIOYBaT CyMaTa Ha OTCPpOYeHUTE
N TeKyWwn gaHbUn, KOUTO HE Ca NpU3HaTu B OpYyrnd BceobOXBaTeH JOXOA4 UMK AOVNPEKTHO B cobcTBEHUSA
KanuTtar.

Tekywute aHbYHU akTUBK W/MNW NacvBu NpeacTaBnaBaT Te3n 3a4bIDKEHNS KbM UK B3EMaHWS
OT A@HBYHUTE MHCTUTYLMW, OTHaCALLM Ce 3a TeKyLUM UMM NpeaxoaHn OTYETHW Nepuoau, KOUTo He ca
nnaTteHn KbMm gartata Ha pmHaHcoBUS oTyeT. TeKyWwmaT gaHbK € AbKUM BbpXy obnaraemus goxoq,
KOMTO ce pasnuyaBa OT nevanbaTta wunu 3arybata BbB (pMHAHCOBUTE OTYETU. M3uncnsaBaHeTo Ha
TeKyLlWwms gaHbk e 6asupaH Ha JaHbYyHUTE CTaBKM U Ha AaHBbYHUTE 3aKOHW, KOUTO Ca B Cura KbM Kpas
Ha OTYeTHWA nepuoa.

OTCpO‘-IeHVITe OaHbUN Ce N34ncnaBaTt no NnaCcMBHUA MeTo 3a BCUYKU BPEMEHHN Pa3fTUKN Mexay
GanaHcoBaTa CTOMHOCT Ha akTUBUTE W NAcUBUTE U TsIXHATa AaHbYHa OCHOBA. OTcpoqu OaHbK HE Cce
npegBmXxga rnpun nbpBOHAYAlNIHOTO MpPU3HaBaHE Ha akTuB WM MacuB, OCBEH aKO CbOTBETHATa
TpaH3aKkuun4a He 3acdra AaHb4YHaTa uin c4eToBogHaTa nevyanoa.

OTcpoYeHUTe JaHbYHM aKTUBU M MacuBM He ce OUCKOHTMpAT. Mpu TAXHOTO M3YWCreHue ce
M3Mon3BaT AaHbYHW CTaBKU, KOUTO Ce OYaKBa Aa GbaaTt NPUMOXMMK 3a Neproda Ha peanusauusaTta UM,
npy yCrioBMe Ye Te ca BNesnu B CUma Unv e CUrypHo, Ye Liie BMesHaT B cumna, KbM Kpas Ha OTYeTHUA
nepmoa.

OTCpOHeHl/ITe OaHb4YHU NacuBu ce Npu3HaBaT B NbJ1IEH pa3mMep.

OTCcpoYeHn JaHbYHN akTUBM Ce Npu3HaBaT, CamMo ako CblLLeCcTByBa BEPOSATHOCT Te Aa 6baaT yCBOEHU
ype3 O6baewm obrnaraemmu goxoan. OTHOCHO MpeLeHKaTa Ha PbKOBOACTBOTO 3a BEPOSITHOCTTA 3a
Bb3HMKBaHe Ha Obaelim obnaraemu 0OX0aAu, Ype3 KOUTO Aa CE YCBOSIT OTCPOYEHU AaHBYHU aKTMBW,
BWXTe nosicHeHune 4.21.
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OTCpOLIeHVI AaHb4HU aKTUBU N NaCUBU Ce KOMNeHcunpaT, CaMo Korato ﬂ,py)KeCTBOTO MMa npaBo
N HaMepeHume Oa KOMMNEeHCUpa TeKywuTte AOaHbYHU aKTuBM WK nacmBu OT CbhbllaTa AdaHb4Ha
MHCTUTYUMUA.

npOMﬂHaTa B OTCpOYeHuUTe AaHb4HW aKTuBU UMK NacuMBU Ce NpuU3HaBa KaTtTO KOMIMOHEHT OT
AaHbYHUA NMpuxoa ninn pasxon B neyan6ara unu 3ary6aTa, OCBEH aKO Te He Ca CBbp3BaHu C no3nuun,
Npu3HaTN B Apyru4a BceobXxBaTeH 4oxo4d unm OVNPEKTHO B cobcTBEHMSA KanuTan, Npn KOETO CbOTBETHUAT
OTCpO4€eH AaHbK Ce Npu3HaBa B apyrud BceobXxBaTeH Aoxoa unu B cobCcTBeHMs KanuTarn.

4.17 Mapu n napuyHU eKBMBanNeHTn

Mapute 1 NapuyHNTE EKBUBANEHTU CE CbCTOAT OT HANMYHUTE Napu B Opon, napuyHN cpeacTea
no 6aHKOBM CMETKM 1 NapUYHM EKBUBANEHTU, KOMTO Ca JIECHO OOPbLLAEMWN B KOHKPETHM NapUYHN CyMU
N CbabpXKaT HE3HAYMUTENEH PUCK OT NPOMSIHA B CTOMHOCTTA CW.

4.18 CobcTBeH KanuTan v pesepBu

AKUMOHEPHUAT KanuTan Ha [pyxecTBOTO OTpa3siBa HOMWHANHaTa CTOMHOCT Ha eMUTUpPaHUTe
aKuuu.

MpeMUAHKUAT pesepB BKMOYBA NPEMUM, MOMYYEHU MpPU MbPBOHAYASIHOTO EMUTMpaHe Ha
cobcTBeH kanuTan. Beuyku pasxoam no caenky, CBbp3aHn ¢ eMUTYPaHe Ha akuuu, ca npucnagHaTu oT
BHECEHMS KanuTarl, HETHO OT AaHbYHU OBNEeKYEHNS.

IpyrnTe pe3epBu BKIOYBAT 3aKOHOBM PE3epBU U ApYri pe3epBu.

— 3aKOHOBW pesepBW, 0bLLM pe3epBy;

— MpeoueHbYeH pe3epB Ha HePMHAHCOBMW akTMBM — BKIOYBA Neyandun unu 3arybm ot npeoueHkx
Ha He(MHAHCOBW aKTUBY;

— pesepB OT NPEOLIEHKM NO NnaHoBe ¢ AednHMPaHn JOXOAM — BKIOYBA aKkTIOepCKu nevantmv nnm
3arybu oT npomeHu B gemorpadpckute unn UHaHCOBN NPeanONoXKEHNS;

HepasnpegeneHata nedyanba BknoyBa TeKyLMsa OMHAHCOB pe3ynTaTt v HaTpynaHuTe neyanbu un
HenoKpuTK 3arybu oT MMHanNM roguHu.

Bcunukn TpaH3aKunun CbC cobcTBEHMLMTE Ha ﬂ,py)KeCTBOTO, npn Hanndne Ha TakumBa, Cce
npencrtaBAT oTAesiHO B OT4HeTa 3a NpoOMeHuTe B cobcTBEHUS KanuTan.

419 MeHCUOHHU N KPaTKOCPOUYHU Bb3HarpaxaeHusi Ha cryXxurtenure

OpyXeCcTBOTO OTYMTa KPaATKOCPOYHU 3aObIDKEHWUS MO KOMMEHCUMPYEMW OTMYCKW, Bb3HUKHANM
nopagv Hen3non3eaH NnaTeH roduLeH OTNYCK B CriyyanTe, B KOUTO Ce o4akea Tow Aa 6baaTt nonssaH
B pamMkuTe Ha 12 Mecela crnej AaTaTta Ha OTYETHUS! Nepuop, Npe3 KOWTO HaeTUTe nuua ca NoNoXunu
Tpyaa, CBbp3aH C Te3n oTnyckn. KpaTkocpouHuTe 3agbimkeHns KbM MepcoHana BKMio4yBaT 3annatw,
coumanHy OCUrypoBKM U ApYrn 3a0bIDKEHMS.

CovrnacHo wu3uckBaHuaTa Ha Kopgekca Ha Tpyga npu npekpaTsBaHe Ha TPYAOBOTO
NpPaBOOTHOLLEHUE, Crnef KaTo CNYXUTEnNAT € npuaobun npaBo Ha NEHCUS 3a OCUTYPUTENEH CTax U
Bb3pacT, [pyXeCTBOTO € 3a4b/MKEHO Aa My 13nnaTtn obesletTeHme B pasMep A0 WeCT 6pyTHU paboTHM
3annaTtu. [JpyXeCcTBOTO € Ha4YNCIMIIO NMPaBHO 3a4biMKEHME 3a U3nnalaHe Ha obe3LeTeHns Ha HaeTuTe
nuua npu nNeHcuoHnpaHe B CbOTBETCTBUE C M3nckBaHusTa Ha MCC 19 ,[Joxoau Ha HaeTu nuua” Ha
0asa Ha NPorHo3MpaHu NnallaHns 3a cnegpalimMTe rogMHu, AUCKOHTUPAHN KbM HAacTOSLWMSA MOMEHT C
ObrocpoYeH NUXBEH NPOLIEHT Ha BE3PUCKOBU LIEHHWN KHUXKA.

OpyKecTBOTO AbIKM MEHCUMOHHM Bb3HarpakaeHUs Ha CNyXuTenute cu Mo MnaHoBe cC
nedVHUpaH oOXoau.

MnaHoBe ¢ geduHMPaHN 4OXOAM ca NEHCUOHHM NMaHoBe, Cropen KOUTO ce onpeaens cymara,
KOSITO CMYXUTENAT Liie NOMy4Yu criedl NeHCUMOHWpaHe, BbB BPb3ka C BPEMEeTpaeHeTo Ha ycryrarta u
nocreaHoTO Bb3HarpakaeHue.

3agbmkeHneTo, Npu3HaTto B OTYeTa 3a (UHAHCOBOTO CbCTOSHME OTHOCHO NfiaHoBe C
AeduHnpaHn goxodu, NpeAcTaBnsBa HacToswWwata CTOMHOCT Ha 3a4b/MKEHUETO Mo M3nnaljaHe Ha
AedVHUPaHU OX0AM KbM Kpasi Ha OTYETHUSA nepuog.

PbkoBOoACTBOTO Ha |upy)KeCTBOTO oueHaBa 3aabliKeHMeTo no uannawlaHe Ha ﬂ,e(bl/IHI/IpaHM
Aoxoan BeaHBbXK roanLlHoO ¢ noMoLllTa Ha HE3aBUCUM aKTHOED. OueHkaTa Ha 3ablXeHusATa e 6a3MpaHa
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Ha CTaHOapTHU NpoueHTn Ha VIHCbJ'IaLI,VIﬂTa, Oo4YyakBaHa MNpomMAHa Ha pa3xoguTte 3a MeguLMHCKO
O6CJ'Iy)KBaHe N CMbPTHOCT. bvoewm yBeINnn4yeHna Ha 3annatute Cblwo Ce B3emMaT nog BHUMaHue.
[vckoHTOBUTE anKTOpVI ce onpependatr KbM Kpad Ha BCAKa rogmHa Kato ce B3umMa npeasung
AOXOOHOCTTa Ha AbpXaBHU LEHHW KHMXKA, KOUTO Ca AEHOMUWHMPaHW BbB BanyTata, B KOATO AoOXoAuTe
e 6baat nnaTeHn n ca ¢ nagex, 6nmM3bk 4O TO3N HAa CbOTBETHUTE NEHCUOHHN 3a4bIHKEHNS.

AKT}OEPCKVITE nevanou nnm 3ary6M Cce npu3HaBsart B Apyrna BceobXxBaTeH Aoxoa.

HeTHuTe pasxoau 3a NUXBU, CBbP3aHWN C NMEHCUOHHUTE 3adbIHKEHNs, ca BKIIOYEHN B OT4YeTa 3a
neyan6arta unu 3ary6arta u gpyrus BceobxeaTteH aoxon Ha pen ,PuHaHcosu pasxoamn”. Pasxogute no
TPYOOBUSA CTax ca BKMNoYeHn B ,Pasxoan 3a nepcoHana’.

KpaTKkoCcpoyHWTE OOXOAM Ha CNyXXUTEenuTe, BKIYUTENHO W nonaraemMuTe ce OTNyckW, ca
BKIIOYEHN B TeKyLLUTe nacueuM Ha pep ,[TEHCMOHHW WM OpYyrn 3adbibKeHWst KbM nepcoHana” no
HeANCKOHTMpPaHa CTOMHOCT, KoATO [py)KeCcTBOTO O4akBa Aa uannaru.

4.20 MpoBu3un, yCnoBHM NacuBU U YCNOBHU aKTUBU

MpoBu3MuTE ce npusHaBaT, KOraTo MMa BEPOSITHOCT CerallHM 3aObiDKeHUs B pesynTtaTt oT
MUHanNo cbbuUTWe Ja OosedaT [0 M3XOAdLL NMOTOK Ha pecypcu oT [pyKecTBOTO M Moxe Aa 6bae
HanpaBeHa HafeXaHa OLleHKa Ha cymaTta Ha 3agbikeHneTo. BbaMOoXXHO e CpoYHOCTTa Unu cymata Ha
n3xoasaLWMNa napuyeH NoToK Aa e HecurypHa. CerallHo 3agbimKeHUe ce nopaxga OT HanuuneTo Ha
NpaBHO UM KOHCTPYKTMBHO 3aAbIDKEeHUe BCMNeAcTBME Ha MUHanu cbbutus. MposBuanm 3a 6baelin
3arybv oT geiiHocTTa He ce npu3HaBar.

Cymarta, KosiTo ce Npu3HaBa KaTo NPoBU3Ns, Ce M3YMcnsBa Ha 6asa Hall-HadexaHaTa oLeHKa Ha
pasxoauTe, HeoGXxoauMK 3a ypexaaHe Ha CeralHo 3aabiHKeHe KbM Kpasi Ha OTYETHUSA Nepuom, KaTo
ce B3emaT B NpeaBui PUCKOBETE M HECUIypHOCTTa, CBbP3aHM CbC CErawHoTo 3agbmkeHue. Korato
cbllecTByBaT peauua nogobHM 3adbimKeHWsl, BeposiTHaTa HeobGXoOMMOCT OT M3xogsi, MOTOK 3a
noracsiBaHe Ha 3agbiHKEHWETO ce onpenensl, Kato Ce oT4yeTe rpynarta Ha 3aQbiMKEeHVsTa KaTo LAIo.
MpoBu3MUTE ce OUCKOHTUPAT, Korato ePekTbT OT BPEMEBUTE pPasfuky B CTOWHOCTTA Ha napute e
3HaYMTEnNEeH.

ObesweTeHns ot TPETU NUa BbB BPb3Ka C AageHO 3aablnkKeHue, 3a KOUTOo lD,py)l(eCTBOTO e
CUrypHo, 4e e nosmny4un, ce npmn3HaBaTt KaTo OTAEN1eH aKTuB. To3n akTMB MOXe U fa He HajBulaBa
CTOMHOCTTa Ha CbOTBETHAaTa NnpoBU3NA. npOBI/ISVIVITe Ce npepasrmexgat KbM Kpada Ha BCEKN OTHETEH
nepuoa n CTOMHOCTTa UM ce KOopurupa, 3a ga ce otpasun Hal7|-p,o6paTa I'IpVI6J'IVI3I/ITeJ'IHa OLUeHKa.

B cnyyaute, B KOMTO ce cuuMTa, Y€ € Marko BeposTHO Aa Bb3HUKHE W3XOAsL MOTOK Ha
MKOHOMUWYECKN pecypcu B pe3ynTaT Ha TeKyllo 3aJbibKeHWE, NacvB He ce Npu3HaBa. YCoBHUTE
nacvev cnefpa Aa ce OLeHsiBaT NocrneaBallo Mo Mo-BMCOKaTa CTOMHOCT Mexay onmcaHaTta no-rope
CpaBHMMa NPOBM3MS U MbPBOHAYanHO Mpu3HaTata cyma, HamareHa C HaTpynaHata aMopTu3auus.
BeposiTHM BXOAALLM NOTOUM HA MKOHOMMUYECKU MOM3M, KOUTO BCE OLLE HE OTroBapsaT Ha KpuTepuute 3a
Npu3HaBaHe Ha aKTUB, Ce CMATAT 3a YCINOBHUN aKTUBM.

4.21 3Haunmu npeueHKn Ha pbKOBOACTBOTO MNMpu npunaraHe Ha cyetToBoagHaTa
NOJINTUKaA

3HaunmMmTe NpeueHkM Ha PbKOBOACTBOTO MpM MpuUraraHeTo Ha CYETOBOAHUTE MONIMTUKU Ha
[pyXecTBOTO, KOMTO OKa3BaT Hal-CbLLECTBEHO BNUSIHWE BbPXY (PUHAHCOBUTE OTYETU, Ca ONUCaHU Mo-
aony. OCHOBHUTE U3TOYHMLM HA HECUTYPHOCT MPW M3MNON3BaHETO Ha NPUOMM3UTENHUTE CHETOBOOHMU
OLIEHKWN ca onucaHu B rnosicHeHme 4.23.

4.22.1. OTCpOYeHU AaHBYHU aKTUBU

OueHkaTa Ha BeposiTHOCTTa 3a Obpewm obraraemu JOXOAM 3a YCBOSIBAHETO Ha OTCPOYEHMU
OaHbyHM akTuBM ce Gasupa Ha nocnegHata ogobpeHa OHMKeTHa NporHosa, KopurmpaHa OTHOCHO
3Ha4YMMM Heobnaraemu npuxogn wn pas3xogn wu CI'IGLI.I/IC*)I/NHI/I orpaHun4eHuna 3a npeHacdaHe Ha
HEW3Nomn3BaHW JdaHbuyHM 3arydu unuM Kpeautn. AKO HagexpHa nporHo3a 3a obnaraem goxopn
npeanonara BEPOSATHOTO M3MOM3BaHe Ha OTCPOYEH JaHbYeH akTMB 0COBEHO B Crlyyaun, Korato akTuBbT
MOXe fa ce ynoTpebu 6e3 BpeMeBO OrpaHnyeHne, ToraBa OTCPOYEHUAT AaHbYEH aKTMB ce Npu3HaBa
n3usano. NpuaHaBaHeTo Ha OTCPOYEHM AaHbYHM aKTUBM, KOUTO NoasiexxaT Ha onpeaeneHn npaBHU Unu
WKOHOMUYECKN OrpaHUYEHNs] UMM HECUTYPHOCT, Ce MpeLeHsBa OT PbKOBOACTBOTO 3a BCEKM OTAENeH
cny4van Ha 6a3aTta Ha cneundudHUTE hakT 1 06CToATENCTBA.
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4.23. HecurypHocT Ha cueTOBOAHUTE NPUBIIN3NTENTHU OLIEHKN

Mpn M3roTBSHETO Ha (PUHAHCOBWUSI OTYET PBLKOBOACTBOTO MpaBM peauua NpennosiokeHus,
OLEHKM 1 JONYCKaHUSi OTHOCHO NPU3HABAHETO U OLIEHSIBAHETO HA aKTUBM, NAacuBW, MPUXOAMN U PA3XOAM.
OeicTButenHnTe pesyntatu MoraTt fa Ce pasnuMyaBaT OT NpeanosioKeHNaTa, OUEHKATE WU
OOMNyCKaHMATa Ha PbKOBOACTBOTO M B pefku crydyau CbOTBETCTBAT HAMbfHO Ha npeABapUTErHO
oueHeHuTe pesyntaTn. MHdopMaums OTHOCHO CbLLECTBEHUTE NPEANOSIOKEHMUS, OLLEHKN U JoNyCKaHus,
KOMTO OKa3BaT HaW-3HAYMTENHO BRUSIHWE BbPXY NPU3HABaHETO U OLIEHSIBAHETO HAa aKTMBMW, MacuvBM,
NpUXoamn 1 pa3xoaun e npeactaBeHa no-4ony.

4.23.1. O6e3ueHKa Ha He(hMHAHCOBMU aKTUBU

3a 3aryba ot obesLeHka ce npusHaBa cymarta, ¢ KosaTo 6anaHcoBaTa CTOMHOCT Ha JaJeH aKTuB
Unu eavHuLa, reHepvpatlla napyvyHy NoToum, NpeBulaBa Bb3CTaHOBUMATa UM CTOMHOCT, KOATO € Mo-
BMCOKaTa OT CrpaBefnmBaTta CTOMHOCT, HamaneHa ¢ pasxogute no npojaxba Ha AafeH akTuB, u
HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpegenu CToMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha
[pyxecTBOTO M34MCrnsBa OvYakBaHWTE ObAELIM NapuyHU MOTOLM 3a BCSAKA efuHuua, reHepupatla
napyvyHM NOTOLM, U onpeaens NoAXoAdALmMa OUCKOHTOB (haKkTop C Lien KarnkynMpaHe Ha HacTosuwaTa
CTOMHOCT Ha Te3un napuyHu notoumn (BX. nosicheHue 4.13). MNpu n3dmncnaBaHe Ha oyakBaHUTe 6baeLLm
napu4HU NoToLM PHLKOBOACTBOTO NpaBu NPeanosioxXeHns OTHOCHO 6baelumTte 6pyTHU nevanbu. Teaun
NpeanonoXeHns ca CBbp3aHu c Obaewm cbbutua u obctositencrea. [encTBuTenHUTE pesyntaTtu
MoraTt ga ce pasnuyaBaT M [a HanoxaTt 3HauYUTerHU KOpeKLuMu B akTuBuTe Ha [dpyxecTBoTO npes3
cnefBawaTta oTyeTHa roguHa. B noBe4veTo cnyyam npu onpefensiHeTo Ha NPUIOXUMUS OUCKOHTOB
dhakTop Ce npaBu OLEHKa Ha MOOXOOALMTE KOPEKUMU BbB Bpb3Ka C MasapHUsi PUCK U PUCKOBUTE
chakTopu, KOMTO ca cneundmryHn 3a OTAENHNTE akTUBM.

4.23.2. [MoneseH XMBOT Ha aMOPTU3NPYEMU aKTUBU

PbkoBOACTBOTO Mpepasrnexaa nonesHusi XXMBOT Ha aMOpTU3MPYEMUTE aKTUBM B Kpasi HA BCEKU
otyeTeH nepuog. Kem 31 gekemepu 2025 r. pbkOBOACTBOTO ONpeaens nonesHus XMBoT Ha akTUBUTE,
KOWTO MpeAcTaBnsiBa OYAKBAHWAT CPOK Ha MOM3BaHe Ha aktueute oT [pyxecTBoTo. lNpeHocHuTe
CTOMHOCTM Ha aKTUBUTE Ca aHanu3upaHu B NOSICHEHUS 5 1 6. [JeNCTBUTENHUAT NOME3EH XMUBOT MOXE
Ja ce pasnuyasa OT HanpaBeHaTa OLEeHKa Nnopaan TEXHUYECKO U MOparHo usxabsasaHe, NPeauMHO Ha
copTyepHU NPOAYKTU U KOMNIOTBPHO 06opyABaHe.

4.23.3. MartepuanHu 3anacm

MaTtepuanHuTe 3anacu ce OLeHsiBaT Mo Mo-HMCKaTa CTOMHOCT OT LeHaTa Ha npugobusaHe u
HeTHaTa peanuayema CTOMHOCT. [1pu onpefensiHe Ha HeTHaTa peanu3yema CTOMHOCT PbKOBOACTBOTO
B3eMa npeABua Han-HagexaHaTta HanuyHa MHdopmauusa KbM dataTa Ha npubnmauTenHaTa oueHkKa.
Bbvaewara peannsauus Ha 6anaHcoBaTa CTOMHOCT Ha maTtepuanHuTe 3anacu e 1 014 xun. ne. (2024
r.. 1 088 xun. nB.).

4.23.4. OnpegensiHe Ha OMaKBaHUTE KPeAUTHMU 3aryom

KpeautHute 3arybu npeactaBnsiBaT pasnukaTa Mexay BCUYKM LOTFOBOPHWM NapUYHW NOTOLM,
ObIKMMUM Ha [py)KeCTBOTO M BCUYKM MapU4YHM MOTOLM, KOMTO [pyKeCcTBOTO O4YakBa Aa MOSy4u.
OyakBaHUTE KpeauTHM 3arybu ca BEpOSTHOCTHO NpeTerfeHa oueHka Ha KpeauTHuTe 3arybu, KouTo
M3nMckeaT npeueHkata Ha [pyxecTBoTo. OuyakBaHWTE KpeauTHW 3arybu ca AOWCKOHTUPaHU C
MbpBOHaYanHus edeKkTUBEH IMXBEH MNPOLEHT (MMM C KOPUrMpaHus CnNpsaMo Kpeauta edekTUBEeH
IMXBEH MNPOLUEeHT 3a 3aKyneHn WM nbpBOHaA4YalHO Cb3gandeHu (bI/IHaHCOBVI aKTMBM C KpegutTHa
obesueHka).

JonbnHuTenHa nHopmaums e npegoctaBeHa B nosicHeHue 133.
4.23.5. 3apbirkeHue 3a U3nnaiwlaHe Ha aecuHUMpaHu goxoau

PbkoBOACTBOTO OLEHsIBA BEAHBX rOAMLIHO C NOMOLLTa Ha HE3ABMUCUM aKTioep 3adbihKeHUeTo
3a M3nnaiwlaHe Ha geduHupaHn goxoau. [ecTBuTenHaTta CTOMHOCT Ha 3aQbJ/PKEHMETO MoXe Aa ce
pasnu4yaBa OT NpefBapuTeNnHaTa oLleHKa Nopaam HerHaTa HecurypHocT. OueHkaTa Ha 3a4bimKeHNETO
3a mM3nnawaHe Ha gedrMHUpaHn 4OXOAM Ha CTOMHOCT 251 xun. nB. (2024 r.: 340 xun. nB.) ce 6as3upa
Ha CTaTUCTUYECKM MoKasaTenu 3a MHdnauus, pasxoan 3a 3gpaBHO 06CnyXBaHe M CMbPTHOCT. Opyr
aKkTop, KOMTO OKasBa BMusHWE, ca npeasuaeHute ot [pyxecTBOoTO ObAewn yBenuyeHust Ha
3annaTtute. [UCKOHTOBUTE haKTOpU Ce OnpefenaT KbM Kpasi Ha BCsika rOAMHA ChpsiMO JIMXBEHUTE
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MPOLEHTM Ha ObpXKaBHU LIEHHN KHMXKA, KOUTO ca AEHOMUHMpaHW BbLB BanyTaTta, B KOSTO we 6baat
n3nnawaHu aedrHMpaHnTe 4OXOAM U KOMTO ca C Nadex, CbOTBETCTBALL NPpUbNM3NTENHO Ha nagexa
Ha CbOTBETHUTE MEHCUMOHHM 3aabimkeHusl. HecurypHocT B NpubnmanTenHaTta oueHka CbllecTByBa no
OTHOLUEHME Ha aKTIEPCKUTE OOMyCKaHWUs, KOATO MOXe Aa Bapupa M Aa oKaxe 3HaduTeneH edekTt
BbPXY CTOMHOCTTa Ha 3agbllKeHUsiTa 3a M3nnawaHe Ha AeduHUPaHU OOXOAM U CBbP3aHUTE C TAX
pasxoau.

4.23.6. MNpoBnsnmn

KbMm gatata Ha (*)VIHaHCOBVIFI oT4yeT ,D,p}/)KeCTBOTO HEe e o6pemeHo C HeraTuMBHW obcToATENCTBA
n/vnn npennocTtaBku, 3a KOUTO Aa crenBa aa

[pyKeCcTBOTO € OTBETHUK MO HSKONKO CbAeOHM Aena KbM HacToSILLMS MOMEHT, YMATO U3Xon
MOXe [a JoBede A0 3aAbIPKEHMS, KaKTO M ca Hamnuue OTKIOHEHWUst B CMasBaHETO Ha knaysu B no
JOroBop 3a koHuecwusi. [Ipy)KeCTBOTO HE € HaYUCNUIMO NPOBU3MM 3a 3a4bIDKEHUS] Nopaaun nuncata Ha
OCHOBaHUs 3a TOBa KbM TEKYLLMS MOMEHT U HEBBH3MOXXHOCT 3a onpeaensiHe Ha NoTeHunanHmsa pasmep
Ha eBeHTyanHuTe 3abiHKEHUS.

5. HematepuanHu aktueu

HemaTepuanHu aktMBum Ha [pyKecTBOTO BKMOYBaT codTyep, npaBa BbpXy MWHAYyCTpUanHa
cobcTBeHOCT U Apyru. banaHcoBuTe CTOMHOCTM 3a NpeAcTaBeHUTe OTYETHM Nepuoan moraT ga 6vaaT

aHanm3npaHu, KakTo crnensa:

CodTyep MNpaBa BbpXy Pa3sxoau no Opyru Oo6wo
MHAyCcTpUanHa HaeTu aKTUBMU
co6cTBEHOCT
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.. ‘000 nB.

OT4yeTHAa CTOMHOCT
Canpo kbm 1 sHyapu 2025 . 154 100 4 164 438 4 856
HoBonpuaobuTtun akTMewy, 3aKyneHun - - 63 - 63
Canpo kbm 31 nekemBpu 2025 r. 154 100 4 227 438 4919
AmopTusauus
Canpo kbm 1 sHyapu 2025 1. (154) (43) (1180) (372) (1 749)
AmopTunsaums - (2) (118) (3) (123)
Canpo kbM 31 pekemBpu 2025 r. (154) (45) (1 298) (375) (1 872)
BanaHcoBa CTOMHOCT KbM
31 nekemBpu 2025 r. - 55 2929 63 3047

Codptyep MpaBa Bbpxy Pa3xoau no Opyru O6wo

MHAyCcTpUuanHa HaeTu aKTUBM
co6cTBEHOCT
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
OT4yeTHAa CTOMHOCT
Canpgo kbm 1 gHyapu 2024 r. 154 100 4 164 438 4 856
HoBonpuaobuTtun aktmeum, 3akyneHu - - - - -
Canpo kbm 31 nekemBpu 2024 r. 154 100 4164 438 4 856
AmopTusauus
Canpgo kbm 1 sHyapu 2024 r. (154) (43) (1180) (372) (1749)
AmopTusaums - (3) (115) 3) (121)
Canpo kbm 31 nekemBpu 2024 r. (154) (43) (1 180) (372) (1749)
BanaHcoBa CTOMHOCT KbM
31 pekemBpu 2024 r. - 57 2984 66 3107
MpaBaTa BbPXY WHAYCTpPUAnHa COOGCTBEHOCT BKIMIOYBAT €OHOKPATHO  KOHLECUOHHO

Bb3HarpaxgeHue, no OOroBop 3a KoHuecuss ¢ MUHUCTEPCTBO Ha TpaHcnopTta, MHMOPMaLUMOHHUTE
TexXHonormm mn C'bOﬁU.lGHVIFlTa. 3a rnoBseye I/IHCbOpMaLI,I/IFl OTHOCHO lEI,OFOBOF.')I/ITe 3a KOHLecusa BWXTe
nosicHeHue 32. lNoetn aHraXMMeHTu.

PasxoguTte no HaeTu akTuUBK BKMtoYBaT I'IO,D.O6peHVI9I BBbpPXY 0obeKkTuTe Ha KoHuecus.
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}J,perTe HemMaTepuanHm akTuBM BKIOYBAT MJflaH 3a pas3BuUTue, reosloXKKM Mnpoy4vyBaHMA U
NPOEKTN 3a NnraBaTesiHu cpeacTea.

M npes gBata cpaBHMMW Mnepuoda [OroBOopuTe 3a MOKyMKa Ha HemaTtepuarnHu akTvBu ca
CBbp3aHM [MaBHO C W3BbpLIBaHe Ha nogobpeHuss Bbpxy OOEKT Ha KOHUecus Mo [OroBop C
MWHNCTEPCTBO Ha TpaHcnopTa, MHOPMaLNOHHUTE TEXHONOMMN 1 cbobweHusaTa. MNpes 2025 rogmnHa
€ N3BbpLUEHA pexabunmTaumsa Ha HacTUINKa Ha 3aKpUT CKNaj 1 KeroBa CTeHa.

Bcuyku pasxoam 3a amopTm3aLms ce BKIOYEHN B oTYeTa 3a NeyanbaTa unu sarybaTa v apyrus
BceobxBaTeH goxon Ha pep ,Pasxoaun 3a amopTusaums 1 obesleHka Ha HedbMHaHCOBU akTuBK.

D,py)KGCTBOTO He e 3aN0XWUNo HemMaTepualiHn akTuBU KaTo obe3neveHmnst No CBOU 3a4bIMKEHMS.
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6. AMOTHU, MalLMHU N CHOPBKEHUA

25

MiMoTuTe, MalLMHUTE U CbOopbXKeHnsaTa Ha [py>KeCcTBOTO BKMOYBAT 3e€MU, Crpagm, MallMHU CbOopbXeHUst n obopyaBaHe, TPaHCMOPTHN CPEeACTBa, pa3xoam
3a npugobuBaHe Ha HETEKYLLM akTMBK U apyru. banaHcoBaTa CTOMHOCT MoXe Aa 6bae aHanuampaHa, KakTo crneaBa:

BpyTHa 6anaHcoBa CTOMHOCT

Canpo kbM 1 aHyapu 2025 T.
HoBonpnaobuTtun aktneun
OTnncaHu akTuBM

Canpgo kbm 31 gpekemBpu 2025 r.

AmopTusauums n o6esueHka
Canpo kbM 1 aHyapu 2025 T.
AmopTusaums 3a nepvoga

Canpgo kbm 31 gekemBpu 2025 r.

BanaHcoBa CTOMHOCT KbM
31 pekemBpu 2025 .

BpyTHa 6anaHcoBa CTOMHOCT

Canpgo kbM 1 aHyapu 2024 .
HoBonpngobuTtn aktneun
OTnucaHu akTnBem

Canpo kbMm 31 nekemBpu 2024 r.

AmopTusauma n o6esueHka
Canpo kbM 1 aHyapu 2024 r.
AMopTun3auus 3a nepmoaa
AMOpTM3aLMs Ha OTNMCaHU aKTUBU
Canpo kbMm 31 gekemBpu 2024 r.

BanaHcoBa CTOMHOCT KbM
31 nekemBpu 2024 r.

3ema  Crpagu MawvHnum  Cbopb- TpaHCNOpPTHM Apyru Pa3xoau 3a O6uwo
obopyaBaHe XXeHusA cpeacTtBa npugo6uBaHe Ha
HeTeKyLUM aKTUBHU
’000 ’000 nB.. ’000 nB.. ’000 nB.. ’000 nB. ’000 nB. ‘000 nB.. ‘000 nB..
ne.

2 774 7 425 1558 44 868 312 1637 56 576

- - 26 8 39 4 138 215

- - - - - - (140) (140)

2 774 7 451 1566 44 907 316 1635 56 651

- (288) (4 818) (852) (18 973) (292) - (25 223)

- (22) (293) (59) (705) (16) - (1 095)

- (310) (5111) (911) (19 678) (308) - (26 318)

2 464 2 340 655 25 229 8 1635 30 333
’000 ’000 nB.. ’000 nB.. ’000 nB.. ’000 nB. ’000 nB. ‘000 nB.. ‘000 nB..

ne.

2 774 7377 1660 43 069 305 1954 55141

- - 48 25 1799 7 1564 3443

- - - (127) - - (1.881) (2 008)

2 774 7425 1558 44 868 312 1637 56 576

- (266) (4 523) (853) (18 362) (269) - (24 273)

- (22) (295) (56) (611) (23) - (1 007)

- - - 57 - - - 57

- (288) (4 818) (852) (18 973) (292) - (25 223)

2 486 2 607 706 25 895 20 1637 31 353
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Bcuukm pasxoam 3a amopTusaums ca BkrnodeHn B OtyeTta 3a neyanbata unu 3arybara un apyrus
BceobxBaTeH Aoxoa Ha pea ,Pasxoam 3a onepaTtvBHa AENHOCT”.

Kbm 31 gekemBpu 2025 r. [IpyKeCTBOTO He € 3anoXuno MMOTHU, MaLlUHKU, CbOPBXEHUS KaTo
obesnedeHne No CBOM 3a4bIDKEHNS.

7. JIn3nur

71. OnepaTuBEH NU3UHI KaTo NIU3MHronosy4varen

7.1.1. AKTMBM C NpaBoO Ha NnonsBaHe

2025
XWn. nBe.
BpyTHa 6anaHcoBa CTOMHOCT
Cango kbm 1 aHyapmu 2025 . 1033
Hoeonpngobutn aktuem 11
Canpgo kbM 31 gekemBpu 2025 . 1044
AmMopTunsaums
Canpo kbM 1 sHyapu 2025 T. (361)
AmopTusaums (264)
Canpo kbmMm 31 aekemepu 2025 r. (625)
BanaHcoBa cTorHocT KbM 31 aekemBpu 2025 . 419
2024
XWn. nBe.
BpyTHa 6anaHcoBa CTOMHOCT
Cango kbMm 1 aHyapmu 2024 . 988
Hoeonpungobutn aktuem 45
Cango kbMm 31 nekemBpu 2024 r. 1033
AmMopTusaums
Canpo kbM 1 aHyapu 2024 r. (103)
AmopTusaums (258)
Canpo kbM 31 pekemBpu 2024 r. (361)
BanaHcoBa cTtonHocT kbM 31 aekemBpu 2024 r. 672

7.1.2. 3aabMKEHNA NO AOroBOp 3a NIN3UHT

Mpe3 2025 r. pyxeCTBOTO MMa CKNIOYEHM JOrOBOPU 38 HAEM Ha HeaBWXUMU UMOTU. MeceuHuTe
NM3MHroBuTe nnawanusa ca 24 xun. ne. 6e3 [0C. [JoroBopuTe ca CKrntoYeH 3a nepuod oT ABe roanHu,
HO crnepj u3TnyaHe Ha NOCOYEeHUs1 CPOK JENCTBMETO My aBTOMaTUYHO Ce NpoAbihkasa C olle 2 roAvHMU.
Kbm 01.08.2023 r. Ha 6a3a npubnuamTenHa oueHka, PHKOBOACTBOTO Ha [pyeCTBOTO € NpusHarno
aKTUBW C NpaBo Ha nonseaHe 3a 4 roguweH nepnog. Cuntano ot 01.02.2025 r. ¢ aHeKc kbM Aorosopa
€ NpoMeHeH Mece4yHuss HaeM. OBLWMAT pasMep Ha 3adblihKeHuUsiTa MO AOroBOpUTE 3a HaeM KbM
31.12.2025 r. Bb3nu3a Ha 445 xun. nB. npeacrtaBeHu KakTo crnesa:

3aabmKeHUs No JIN3NHN

2025

Xun. n..

[ObNrocpoyHo 3agbimkeHne 155
KpaTKoCpOYHO 3aabimkeHue 290

Canpo kbMm 31 gekemBpu 2025 r. 445
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3agbImKeHUA No NIN3NHT

2024

XWn. nBe.

[bnrocpoyHo 3agbimkeHne 421
KpaTkoCpo4HO 3agbrkeHne 284
Canpgo kbMm 31 pekemBpu 2024 r. 705

7.2. OﬂepaTVIBeH JIN3UHI KaTo NIn3anHrogarten

IpyXecTBOTO € HaemogaTesn no 4oroBopu 3a HaeM Ha nnaBaTenHu cbaoBe. OCHOBHaTa YacT oT
JOroBOpuTE C HaeMaTenuTe ce CKIOYBAT 3a onpeaersieH 6poi OHWM UNU MeceLu, KaTto Te3n CPoKoBe
BKMOYBAT W MpeKbCcBaHMA. Bbaewyte MUHWMAnNHWM MOCTLMAMEHUS MO OnepaTtUBHUSA NU3UHT Ha
OpyxecTBoTO 3a Npeobnagaealyata YacT oT OTAaJeHuTe Nog Haem niaBaTenHy CbaoBe He MoraT Ja
6baat onpedeneHn HaaexaHo, nopaan opmMupaHeTo UM Ha 6asa deH B ekcnnoartauus.

JIn3nHroBmTe nNocTbnneHMs MNo aorosopute 3a onepatmMBeH NU3UHI NO BuWOOBe OTAaAeHu noa HaemM
aKTuUBU, NpPpU3HaATU KaTto Npuxo 3a TEKYLLUNA N CpaBHUTETHUA Nepuno, ca KakTo criegBa:

2025 2024

‘000 nB. ‘000 n..

Mpuxoam oT Haem Ha NnasaTerHu CbAoBe 77 179
77 179

8. MHBecTMUMM B AbLlUEPHU NpeanpUaTUs

OpyxecTBoTO MMa crnegHuTe MHBECTMUNM B ObLUEPHN NPEANpUATUS:

Wme Ha AbLepHOTO
npeanpusTue

Mask-KM A}
NHTepnuxTep — Cnosakus
EOON

Bny Cun XopansbH Kopn
MopT Mpuctne OO

MopT NHBecT EOON
Mopt Bumac EOOL

Mmotn BPIM EOOL

Mmotn Bumac EOO[Q

CtpaHa Ha
yupepsiBaHe

Bwnrapus
CnoBakus
Ceiiwen

Bvnrapus
Bvnrapus
Bwnrapus

Bvnrapus

Bvnrapus

OcHoBHa aenHocT

MponsBoacTeo

TpaHcnopT

Opyra

MpuctanuwHa
MpuctanuwHa
MpuctanuHa
Caenku ¢ HegBMKUMMN
MMOTH

Caoenkn ¢ HeaBMKXUMM
MMOTH

27 661

31 pekemBpu yyactue

‘000 nB..
4708
12

55
1600
100
12185

9 001

2025
%

86.57
100.00
100.00

55.00
100.00
100.00
100.00

100.00

31 pekemBpU
2024

‘000 n..
4708

12

55

1600

100

12 185

9 001
27 661

y4dyacTtue

%

86.57
100.00
100.00
55.00
100.00
100.00
100.00

100.00

MHBecTUUMUTE B OAbLUEPHU OpYyKeCcTBa ca 0Tpa3eHn BbB (bMHaHCOBUA OTHET Ha [pyxXecTBOTO
no ueHa Ha npugobusaHe (cebecTonHoCT).
OTHOCHO YCINOBHUTE 3abllXXeHNA, CBbpP3aHN C MUHBECTULIMK B ObLUEPHU OpYyXeCTBa - NosACHEeHNe 33.

9. MHBecTMLMM B acouuMpaHun NpeanpuaTus

OpyxectBoTO Nputexasa 41 % OT nNpaBaTa Ha rnac n cobcTBeHus kanutan Ha Bu Tu Cn AL
MHBecTuumaTa e otyeTeHa no cebecToMHOCTHMA MeTod U Bb3nu3a Ha 519 xun. nB. [Jatata Ha
(hb1HaHCOBMUTE OTHETU Ha acouunpaHoTo npeanpuaTua e 31 aekemspu.

Bu Tn Cu Al e cbe ceganuile rpag BapHa n npegmeT Ha OeNHOCT — LBapToBKa 1 ByKCupoBka
Ha MOPCKM kopabu, OCbLLECTBSBAHE OT CODOCTBEHUN BrEKauMn.

duHaHcoBaTa MHMOPMaLUa 3a acoLuunpaHoTo NpeanpusaTMe Moxe Aa 6bae 06obLleHa, KakTo

cnepBa:

2025
‘000 nB.

2024

‘000 nB.
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AKTUBM 19 121 15 822
Macuen (753) (648)
Mpuxoan 8 878 7 635
Mevan6a 3194 2483
Oan ot neyan6ara, nonaraiy ce Ha [1pyecTBOTO 1310 1018

Bcuukn TpaHcdepn Ha napuyHM cpeacTtBa kbM [pyKecTBOTO, HanmpuMmep u3nnawjaHe Ha
OVBUOEHTK, Ce OCbLUECTBAT crned oAoOpeHVWeTo Ha Han-manko 2/3 oT BCMYKM COOCTBEHMUM Ha
acoummpaHoTto npegnpusatne. MNpes 2025 r. [pyXecTBOTO He € nony4uno gmeugeHTn ot Bu Tu Cu AL
LpyXeCcTBOTO HAMA YCINOBHU 3a4bJPKEHWNS NN APYTN NMOETU aHTXXUMEHTUW, CBbP3aHM C UHBECTULMSTA
B aCOLMUPaHOTO NpeanpusaTme.

10. UHBecTULMM B CbBMECTHU NpeanpuaTusa

OpyxectBoTo nputexaBawwe 50 % oT npaBaTta Ha rmac u cobcTBeHMs kanutan Ha BapHadepu
o0oL.

MHBecTuumaTa Gele oTyeTeHa MO LeHa Ha npuaobuBaHe (cebecTOMHOCT), HamaneHa CbC
3arybute oT o6e3LeHKN.

Ha 11.12.2024 r. e BNnucaHo B Tbproscknsi peructbp 3anmyaBaHeTo Ha BapHadepn OO/ ¢ koeTo
Mapaxogcteo BPI Al npekpaTtsBa y4acTMeTo CM B CbBMECTHOTO npeanpuaTne un otynta 3aryba ot
WHBECTMUMSA NpeacTaBeHa B nosicHeHve 25.1

11. ObnrocpoyHu hMHaHCOBU aKTUBU

Cymute, npusHaTu B OT4yeTa 3a (PUHAHCOBOTO CHLCTOSIHME, Ce OTHACST KbM KaTeropusita
(hMHaAHCOBM aKTUBM Ha pa3nonoxeHue 3a npogjaxba:

2025 2024
‘000 nB.. ‘000 nB..

®dPuUHAHCOBM aKTUBU Ha pa3nosioXXeHue 3a npoaaxota:
[anose 17 17

CnpaBegnuBaTta CTOMHOCT Ha ropenocoyeHnTe (OUHaHCOBM UHCTPYMEHTU He Moxe ga 6bae
onpegeneHa, Tbil KaTo NpeacTaBnsaBaT AANOBe, KOUTO He ce kKoTupaT Ha dhoHaoBa 6opca kbM gataTa
Ha MHaHCOBMA OTYET M Nopagu Taswm NpUYnHa ca npeacTaBeHy B oT4eTa 3a PUHAHCOBOTO CbCTOSAHME
no ueHa Ha npugobusaHe.

12. MaTtepuanHu 3anacu

MaTepmanHMTe 3anacu, npu3HaTtn B OoT4yeTa 3a (*)I/IHaHCOBOTO CbCTOSiHMEe, moraTt ga 6baar
aHanm3npaHu, KakTo creaea:

2025 2024

‘000 nB.. ‘000 nB..

lopuBa 1 cMas3ovHM maTepuanm 245 320
Pe3epBHU Yactn n gpyrm 769 768
MaTepuanHu 3anacu 1014 1088

I'Ipe3 npeaxoaHuTe U Tekywua nepuo He ca n3sbpLuBaHU 0be3ueHK/ Ha MaTtepuanHu 3anacu.

MaTepmanHMTe 3anacun He ca npenocrtaBAHU KaTo obesneveHne Ha 3aabImKEHNS.

13. THpProBCKu n Apyru B3eMaHus
2025 2024
‘000 nB.. ‘000 nB..
Texkywum:
Tbprosckn B3eMaHus, 6pyTHO 423 152

OyakBaHu kpeanTHU 3arybu n obesueHkn Ha TbProBCKM B3eMaHus (54) (79)
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THbproBckn B3eMaHUs1, HETHO 369 73
CbaebHu 1 npucbaeHn B3eMaHusl, 6pyTHO 1 1
OyakBaHu kpeanTHU 3arybu n cbaebHu n NnpucbaeHn B3emMaHus (1) (1)
CbaebHn n npucbAeHU B3eMaHUsA, HETHO - -
[aHb4yHM B3eMaHus 3 65
MpenoctaBeHn aBaHcU 31 83
MpegnnateHun pasxonun 97 110
[pyrn BzemaHuns 33 35
OvakBaHu KpeauTHU 3arybun n obesLeHKn Ha BCUYKN OpYri (19) (68)
B3eMaHus

Opyru B3emaHusa 145 225
Tekywm TbProBCKU U APYrn B3eMaHus - 6pyTHO 588 446
OvakBaHu KpeanTHM 3arybun n 06e3ueHKm (74) (148)
TbproBCckn u Apyrun B3eMaHusA, HETHO 514 298

Bcuukn B3emaHus ca kpaTkocpoyHu. HeTHaTta 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U OpYru

B3eMaHus ce npuema 3a pasymHa npubnvauTesiHa oLeHka Ha cnpaBeanmBaTta UM CTOMHOCT.

Becnuku TbProBCKM N Opyrn B3emMaHuA Ha ,D,py)KeCTBOTO Ca npernegaHn OT pbKOBOACTBOTO
OTHOCHO MHAMKAaL MK 3a 0be3ueHKa 1 ca npu3HaTh o4akBaHM KpeanTHn 3ary6m oT obesLeHka, cbrnacHo

npueTarta 1 onoBecTteHa B ropens3rioXxeHarta b6enexka 4.14. nonuTuka Ha ,D,pY)KeCTBOTO.

Kopekmue 3a o4akeaHu kpeQumHu 3a2ybu Ha mbp208cKume u opyau 2025 2024
e3eMaHusi

‘000 nB. ‘000 nB.
Canpo kbM 1 sHyapwu -148 -197
OTnncanu cymmu (Hecbbupaemm)
KopekTuB 3a o4akBaHu KpeauTHU 3aryom
Bb3cTtaHoBsAABaHe Ha 3aryba ot obesLeHka 49
Canpo kbMm 31 aekemBpU -148

KbM gaTaTa Ha n3rotesiHe Ha HacTosLWwmMsa oMHaHcoB oT4eT, PbKkoBOACTBOTO Ha [pyxecTBoTO
NnoanOMOrHaTo OT HE3aBMCUMMW MPABHU KOHCYNTaHTK, € Npeanpueno BCUYKM HeoOXxoaumm eNCcTBns no
ypexpgaHeTo n duHanuanpaHeTo Ha cbaebHuTe crnopoBe. OyakBaHusATa Ha PbKOBOACTBOTO ca, 4ve

B3eMaHusaTa Wwe 6baaT ypegeHu B 0603pmMMo ObaeLue.

14. Mapu n napuyHN eKBMBaneHTU
Mapute 1 NapuyHUTE eKBMBANEHTU BKIOYBAT CIEOHUTE eNIEMEHTU:
2025 2024
‘000 nB.. ‘000 nB..
MapnyHM cpeacTtea B 6aHku 1 B Opol B:
- Obnrapcku ne.sa 299 2799
- eBpO 847 1618
- gonapu 2 009 -
MapuyHn ekBnBaneHTu 6 18
Mapu n napMyHn eKBUBaANeHTU 3161 4 435

OpyxecTBoTO HAMa B6noKkMpaHu napy U NapuyHN eKBUBANEHTH.

15. Cob6cTBeH KanuTtan
15.1. AKUMOHepeH KanuTan

PernctpupaHmat kanutan Ha [pyxecTBoTo ce cbCeTom oT 35 708 674 Ha 6poii 06UKHOBEHW aKLmK
C HOMMHarHa CTOMHOCT B pa3Mep Ha 1 nB. 3a akuuda. Bcnykn akumm ca ¢ npaBo Ha noriydaBaHe Ha
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OVBUOEHT M NMNKBMAAUNOHEH OSN 1 npeactasnssaT eanH rnac ot O6woTo cbbpaHne Ha akuMoHepuTe
Ha [pyxecTBoTO.

2025 2024

Bpon n3gageHn n HaNbNHO NNAaTEHN akUUN:
B HayanoTto Ha roguHaTa 35708 674 35708 674
O6Lwo 6pon akumu, oTopusnpaHu Ha 31 gekemBpu 35708 674 35708 674

CnNUCBbKBbT HA OCHOBHUTE akuunoHepu Ha ﬂ,py)KeCTBOTO € NnpeacTtaBeH, KakTo criegBa.

31 nekemBpu 2025 31 nekemBpu 2024
Bpown akuum % Bpown akuum %
Bvnrapcka KopabHa Komnanusa EAL] 27 192 938 76.15 27 192 938 76.15
Opyrn akumoHepun nog 5 % 8515736 23.85 8 515736 23.85

35708 674 100.00 35708 674 100.00

CwrnacHo un. 30 ot 3BEPE, npeBanyTtupaHeTo oT neBoBe B €BPO Ha kanuTana Ha akLMOHEPHO
OPYKECTBO Ce U3BBbPLUBA MO HA4YMH, KOWTO HEe 3acsara npaBaTta Ha akUWMOHEPUTE, KaKTO U TAXHOTO
yyacTtue B kanutana. Cnopeg yun. 33, an. 1 n an. 2 ot 3BEPB, Ha gataTta Ha BbBexaaHe Ha eBpoTo,
BMMCAHUAT B TbPrOBCKUS PErMCTbp pasmep Ha KanuTana Ha akUMOHEPHO [APYKECTBO, KaKTO U
BMNUcCaHaTa HOMMHaIHa CTOMHOCT Ha aKkuMuTe B aKLMOHEPHO OPYKECTBO aBTOMATUYHO CE 3aMEHST CbC
CTOMHOCTUTE B EBPO 1 EBPOLIEHTOBE, onpeenieHn cbrnacHo yn. 31, an. 1, 2 u 4 kato npesanyTnpaHeTo
Ce u3BbpLUBa CryxebHO OT AreHuumsaTa no BNUCcBaHusTa.

MpeBanyTMpaHeTo Ha HOMMHANHaTa CTOMHOCT Ha akuMuTe U Ha KanuTana Ha Al e ypegeHo B
un. 31, an. 1, 2 n 3 ot 3BEPB. HommHanHaTa CTOMHOCT Ha edHa akuus ce npesanyTtvpa OT JIeBOBE B
€BpO, KaTO HOMMHaNHaTa CTOMHOCT Ha akUuMsTa B NIEBOBE Ce pas3denu Ha MbrHaTa YMCrioBa CTOMHOCT
Ha oduumManHusa BanyTeH Kypc 1 pe3yntaTbT ce 3aKpbrnu B cboTBeTcTBMe ¢ un. 13, an. 1 ot 3BEPE.
KanutansT Ha akUMOHEPHO APYXECTBO B €BPO ce hopMmupa OT HOMUHANHaTa CTOMHOCT Ha efHa akums,
onpegerneHa B €BpO, yMHOXeHa no 6pos Ha akumuTe.

BbB Bpb3ka cbC 3akoHa 3a BbBeXaaHe Ha eBpoTo B Penybnuvka Benrapusa (3BEPB), cumMtaHo ot
01.01.2026 r., pa3amepbT Ha 3anncaHusTa kanutan Ha NapaxoacTeo bwnrapcko pevHo nnasaHe
Al e 18 211 423.74 eBpo.

HomuHanHaTa CToMHOCT Ha egHa akums, cumtaHo ot 01.01.2026 r. Bb3nu3a Ha 0.51 eBpo.

B pesyntat Ha npeBanytupaHeTo no pega Ha 3BEPDB, uma onpepeneHu pasnuku mexgy
cyetoBogHuUTe gaHHu kbM 31.12.2025 r. n gaHHuTe OT TbProBCKMsa pPerncTbp 1 permctbpa Ha KOJTHL,
kbM 01.01.2026 r., Abmkalum ce Ha npeBanyTupaHeTo. B 3akoHOBOyCcTaHOBEHUSA CpoK - A0 12 meceua
OT fataTta Ha BbBeXgaHe Ha eBpoTo B bwbnrapusi, [pyecTBOTO Lie NpeanpuemMe HeobxoaumuTe
N3MEHeHNs1 B YCTaBa Cu 1 e rv npeacTtasu 3a obsBaBaHe B TbpProBCKUSA PErMcTbp M perncrbpa Ha
HKOJTHL.

15.2. lMpemueH pesepB

MpemuiHuaT peseps Ha [pykecTBOTO B pa3mep Ha 9 403 xun. nB. npeacTasnsaBa NOCTbMAMNEHNUS,
nosiy4eHn B AOMbIHEHNE KbM HOMUHanNHaTa CTOMHOCT Ha n3gageHuTe akuumn B NnpeaxogHu nepuoau.
Te3n NOCTBLMANEHUA ca BKIKOYEHU B NPEeMUHUS pe3epB, HamarieHu C perncTtpaumoHHUTE U Opyrn
perynaTopHu TakCu U CbOTBETHUTE AaHbYHU NPUBUNETUN.

Mpe3 2025 r. n 2024 r. [IpyeCTBOTO HE € eMUTUPaso akuuu.

15.3. Opyru pesepeu

3akoHOBM Apyrn O6uwo
pesepBu pesepBu
’000 nB. ’000 nB. ’000 nB.
Canpo kbM 1 sHyapu 2025 r. 3571 15761 19 332
Opyr Bceo6xBaTeH Aoxop 3a rogMHaTta
Opyra BceobxBaTHa 3aryba, HETHO OT AaHbLM (22) (22)
Ipyr BceobxBaTteH 3aryba/noxo 3a rogvHaTa crnef gaHblm - (22) (22)

Canpo kbMm 31 gekemBpu 2025 r. 3 571 15739 19 310
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Canpgo kbM 1 siHyapu 2024 r.
Opyr BceobxBaTeH Aoxop 3a rogMHaTta

Opyra Bceo6xBaTHa 3ary6a, HETHO OT AaHbLM1
Opyr BceobxBaTeH 3aryba/goxof 3a roavHarta cnef AaHbUm

Canpgo kbMm 31 aekemBpu 2024 r.

16. OTcpoYeHU JaHBbYHU NAacUBMU

31

3akoHoBM Apyru O6wo
pesepsy pesepsu

’000 nB.. ’000 nB. ’000 nB.

3571 15765 19 336

4) (4)

- 4) (4)

3571 15761 19 332

OTCpOLIeHMTe OaHbUM Bb3HUKBAT B pe3yntart Ha BpeMeHHWU pas3fiMknm 1M mMorat aa obaar

npeacraBeHn KaTo crneasa:

OTcpoYeHu AaHbYHU (aKTUBM)/NacuBm

HeTEKyI.I.IM aKTuBm
MMOTN, MaLINHM 1 CBOPBXKEHUSA — YCKOp€eHa
c4yeToBOAHa aMopTU3aumna

TekywWwm akTMBKU
Tbproeckx 1 gpyru B3emaHusi

HeTtekywn nacuem
[MeHCUOHHM 3aabImKeHUst KbM NepcoHana

Tekywm nacuBm

[MeHCMOHHM 1 Apyrn 3aAbIKeHNs KbM nepcoHana
TbproBcku 1 ApYrn 3aAbIDKEHNS

HaHbyHa 3aryba

MpunsHaTtu kaTo:

OTCpOYEHN JAHBYHM aKTUBHU
OTCpoYeHM JaHbYHM NacuBm

HeTHO oTCpoYeHun faHBbYHU NacuBU

1 AaHyapu [lpu3HaTtu B MpusHatu B 31 nekemBpm
2025 neyan6ara apyrus 2025
uwnm BceobxBaTeH
3arybaTa aoxon
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
(1 456) 6 - (1 450)
31 (10) - 21
14 (2) - 12
87 (26) - 61
107 - - 107
(1217) (32) - (1 249)
239 201
(1 456) (1 450)
(1217) (1217)

OTcpoyeHuTe gaHbum 3a cpaBHuTenHusa nepuog 2024 r. morat ga 6baat 0606LeHu, KakTo cneaBea:

OTcpoyeHn AaHbYHU (akTUBM)/NacuBm

HeTekywin akTMBM

MMOTW, MaLLMHM N CbOPBKEHNS — YCKOPEHa
CYETOBOAHA amopTu3auus

MMOTW, MalLMHK N CbOPBXKEHUS - 06e3ueHka
NHBEeCTULIMKN B CbBMECTHU NpeanpusaTus

TekywWwm akTMBKU
TbpProeckx 1 Apyru B3emMaHusi

HeTekywmn nacneu
[MeHCUOHHN 3aabimKeHNa KbM NepcoHana

TeKywm nacusm
[MeHCUMOHHN 1 opyrK 3a4bIHKEHMS KbM NepcoHana

TBHProBCKkW 1 Apyrv 3abIMKEHNS!

1 AHyapu
2024

‘000 nB.

(1 453)

261
43

12

76

2024

‘000 nB.

(1 456)

31

14

Mpusnatu B MMpusHatn B 31 pekemBpm
neyan6ara apyrus
nnun BceobxBaTeH
3arybarta aoxon
‘000 nB. ‘000 nB.
3) -
(261) -
(12) -
2 R
11 -

87
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OTcpoyeHu AaHbYHU (akTUBM)/NacuBm 1aHyapu MpusHatuB [lpusHatu B 31 AekemBpu
2024 neyano6arta apyrus 2024

unun BceobxBaTeH

3ary6aTa apoxon
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
HaHbyHa 3aryba 107 - - 107
(954) (263) - (1217)

[NpusHaTtu kaTo:

OTCpoYeHN JaHbYHM aKTUBHU 499 239
OTCcpoYeHn JaHbYHM NacuBm (1.453) (1.456)
HeTHO oTCpoYeHM faHBYHU NacuBKU (954) (1217)

Cymute, npusHati B Apyrus BceobxBaTeH A0X04, Ce OTHAcAT A0 e(eKkTbT OT NPeOoLEHKU Mo
nnaHose ¢ AeduHUpaHn goxoau (BX. noscHeHne 15.3).

17. Bb3HarpaxaeHusa Ha nepcoHana
171. Pa3xoau 3a nepcoHana

PasxoguTte 3a Bb3HarpaxaeHua Ha nepcoHana BKn4Bar:

2025 2024

‘000 nB.. ‘000 nB..

Pa3xogu 3a 3annatu (2 765) (3538)
Pa3xogu 3a couumanHu ocurypoBkm (670) (832)
BesnnaTtHa xpaHa (256) (275)
Pa3xogu 3a obe3ueTeHns npm NeHCUoOHNpaHe, HETHO (124) (19)
Pa3xonu 3a nepcoHana (3 815) (4 664)

17.2. MeHCUOHHM 1 ApYrY 3aAbINKEeHMA KbM NepcoHana

lMeHCMOHHUTE M OpyrnM 3adbiDKEHUS KbM MepcoHana, npusHatv B oTyeTa 3a (hMHAHCOBOTO
CbCTOsIHWE, CE CbCTOSAT OT CNeaHUTE CyMU:

2025 2024
‘000 nB.. ‘000 nB..
HeTekywu:

[naHoBe ¢ aedpunHUpaHn goxonm 125 137
HeTeKylun NeHCMOHHM 3aAbIMKEHUS KbM NepcoHana 125 137
Texkywm:

3aabmkeHns 3a 3annaTtu, HEM3NOoN3BaHW OTMYCKMU N MOYNBKU 592 809

3agbmKkeHus 3a coumanHn OCUMrypoBKu 150 210

lnaHoBe ¢ geunHUpaHu goxoam 126 202
TeKyLwM NeHCUOHHU U APYTU 3aA4bIMKEHUS KbM NepcoHana 868 1221

Tekywiata 4acT OT 3afbiDKeHuATa KbM MepcoHana npeactasnaBaT 3a4bimkKeHUs KbM
HacToALWM 1 BuBLIK criykuTenu Ha [pyxecTBOTO, KOMTO crneaBa ga 6baat ypegeru npes 2025 r. Jpyru
KpaTKOCPOYHU 3a4bIiKeHUs KbM MepcoHarna Bb3HWKBAT rMaBHO BbB BPb3ka C AHEBHW 3aArpaHUYHuU
KOMaHAMPOBBYHU 1 Be3nnatHa xpaHa 3a nepcoHana.

CovrnacHo wu3uckBaHusTa Ha Kogekca Ha Tpyda npu npekpaTtsiBaHe Ha TpygoBOTO
NPaBOOTHOLLEHWE, CMeA KaTo CNYyXWUTENAT e Npuaodun nNpaBo Ha MEHCUS 3a OCUTYPUTENEH CTax U
Bb3pacT, [Ipy)KeCTBOTO € 3a4b/MKEHO Aa My uannaTtn obesleTeHne B pasmep 40 LWecT OpyTHM paboTHM
3annatu. [py>kecTBOTO € HaYUCIUIIO NPaBHO 3a4bI/KEHWE 3a U3NnnallaHe Ha 00e3LeTeHNs Ha HaeTuTe
nuua npu neHcnoHnpaHe B CbOTBETCTBUE C ManckBaHuaTa Ha MCC 19 ,[loxoan Ha HaeTu nuua” Ha
0asa Ha MporHo3WpaHuM nnawlaHusi, OUCKOHTUPAHW KbM HACTOAWMS MOMEHT C MPOUEHT Ha
ONCKOHTMpaHe, onpeaeneH Ha basaTta Ha goxogHocTTa Ha ALK n abnrocpoyeH nuxeeH MpOLEHT 3a
OLIeHKa Ha CTeneHTa Ha KOHBepreHuusa no gaHHu Ha bHB.



MapaxogcTteBo Bbnrapcko peyHo nnaeaHe AL 33
CamocTosaTeneH roamweH oMHaHCOB OTYET
31 nekemBpu 2025 .

3agbikeHnaTa 3a u3nnaiwlaHe Ha AeduHMpaHW OOXOAM KbM MNepcoHana B kpas Ha
npeacTaBeHUTe OTYETHU NEPUOAM Ca, KaKTo cneaga:

2024 2024
‘000 nB.. ‘000 nB..
3agbimkeHuns 3a nsnnawade Ha gedunHnpaHun goxoau
KbM 1 aHyapu 340 305
Paaxoam 3a TekyLw, TpyAoB CTax 30 62
Pasxoawn 3a nuxeu 13 12
MpeoueHkun - akToepcku 3arydu/ (neyanbu) OT NPOMEHU B
aemorpadcknte n uHaAHCOBM NPEANONOXKeHNs 22 4
Wannatenn goxoam (154) (43)
3agbnKkeHus 3a usnnawaHe Ha geduHMpaHu goxoam
KbMm 31 nekemBpu 251 340
Oo 1 Ot1p05 Hap 5 O6wo
roguMHa roguHu  roAuvHU
‘000 nB.. ‘000 ne. ‘000 nB. ‘000 nB.
Kbm 31 pekemBpu 2025 r.
Obmxummn obeslieTeHns 126 75 79 280
CkoHTO 4.0 % - 8 21 29
OMCKOHTUPaHM NapuU4YHU NOTOLMU 126 67 58 251

Kbm 31 pekemBpu 2024 r.

Obmxkummn obesleTeHns 203 90 78 371
CKOHTO 4.0 % - 10 21 31
OMCKOHTUPaHU NapU4HX NOTOLMU 203 80 57 340

Mpu onpeaensHe Ha NEHCMOHHUTE 3aAbIMKEHWS Ca U3NOM3BaHU CNEAHUTE OCHOBHMW aKTIOEPCKU
[A0MNyCKaHUA:

2025 2024
[NCKOHTOB NPOLEHT 4.0 % 4.0 %
OuvakBaH NpPOLIEHT Ha yBeNuYeHWe Ha 3annatuTe 3.0% 3.0%

3HaummuTe aKTHOEPCKM NpeanonioXxeHna npu onpenenAaHeTo Ha 3aabJKeHnATa no ninaHoee C
ﬂ,e(*)VIHI/IpaHVI 0oxoaun ca CBbp3aHN C ANCKOHTOBUA NPOLEHT U OYakBaHUA NPOLEHT Ha yBEJIMYEeHNUEe Ha
3annaTtuTte.

PbkoBoacTBOTO Ha [pyXecTBOTO € HanpaBuiio Te3n NpeanosfiokeHnss ¢ MomMolyTa Ha
He3aBUCUMM aKTIEPCKU oLleHUTenn. [UCKOHTOBUTE hakTopu ce onpeaenaT KbM Kpas Ha Bcsika roamHa
kaTo ce Bauma npensua Ha OLK v gbnrocpoyeH nuUxBeH MPOLIEHT 3a OLEHKa Ha cTeneHTa Ha
KOHBepreHuusi no AaHHM Ha BHB, KouTo ca AeHOMUHMPaHW BbB BarnyTara, B KOATO AoXoauTe e 6baat
nnaTeHn u ca C nagex, Bb3MOXKHO Hal-BnM3bK [0 TO3M HA CbOTBETHUTE MEHCUOHHU 3a0bIDKEHUS.
[OpyrnTe gonyckaHus ca onpeaeneHn Ha 6asaTa Ha akTyanHu akTepCKU NPeanonoXeHus U MUHanus
OMUT Ha PbLKOBOACTBOTO.

Tean gonyckaHust ca W3MOM3BaHW MpWU OMpedensaHeTOo Ha pasvmepa Ha MpoBuUsuMTEe 3a
MEeHCMOHMpaHe 3a OTYETHUTE MEepUoOaM M Ce cuuTaT 3a Bb3MOXHO Han-gobparta npeleHka Ha
PBKOBOACTBOTO.

O6warta cyma Ha pasxoauTe Ha [pyxecTBOTO, NpMU3HaTK B Nevanbtara unu sarybara, Moxe Aa
6bae NpeacTaBeHa, KakTo criefBa:

2025 2024

‘000 nB.. ‘000 nB.

Pa3xogu 3a Tekyw, Tpy4OB CTax (30) (62)
HeTHu pa3xoau 3a nuxsu (13) (12)

O6Lo pa3xoau, npusHaTu B neyanb6arta unu 3ary6ara (43) (74)
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Pa3xoguTe 3a TekyLy TPYAOB CTax ca BKNoYeHu B ,Pa3xoau 3a nepcoHana“. HetHuTe pasxoam
3a NMXBKM Ca BKMOYEHW B oT4eTa 3a nedanbata nnu 3arybarta u gpyrus BceobxsaTeH JOXOA Ha pen
»<PNHaHCOBU pa3xoamn” (BX. NosicHeHne 25).

O6waTa cyma Ha akTioepckaTa (3aryba) npusHaTa B Apyrua BceobxsaTteH 4oxoa € 22 Xun. NnB.
HeTO OT AaHbum, (2024 r.: akTioepcka 3aryba 4 xun. ne. HETO OT AaHbLN).
Ha 6a3aTta Ha MyvHan onuT 1 AaHHW OT U3rOTBEHUSA aKTIepckun goknag OpyecTBOTo o4akBa da nnatu
BHOCKW NO nriaHa 3a geduHupanun goxoam 3a 2026 r. B pasamep Ha 126 xun. ne.

CpegHo npeTerneHaTa NPOABIMKUTENHOCT Ha 3a4bI/MKEHMETO 3a u3nnallaHe Ha aeduHupaHm
poxoaun kbM 31 aekempu 2025 1. e 2 roguHn (2024 r.: 2 roanHn).

3HauMMNTE aKTIOepCKM NpeanosioXeHNs Npu onpeaensHeTo Ha 3aabIKEHUsITA MO MNyaHoBe C
AedVHUPaHN JOXOAM ca CBbp3aHM C AUCKOHTOBMS MPOLEHT, OYaKBaHMS NMPOLEHT Ha yBENMYeHne Ha
3annaTtuTe, donyckaHe 3a CMbpTHOCT M Apyrn. Cnepgsawara Tabnuua npeacrtaBs aHanu3 Ha
YyBCTBMTENHOCTTA U 0606LaBa edekTUTe OT MPOMEHUTE B TE3WN aKTHEPCKW NPEATNONOXKEHUS BbPXY
3a4bIPKEHUSTA MO NnaHoBe ¢ AedunHMpaHn goxoam kbM 31 gekemMBpu Ha ABaTa cpaBHUMU Nepuoaa:

NMpomMeHun B 3HAYMMM aKTHOEPCKU

2025 2024
npeanosioxXeHus
OUCKOHTOB MPOLIEHT YBenuyeHne ¢ HamaneHue YBenuyeHue ¢ HamaneHue
0.5% c0.5% 0.5 % c0.5%

(HamaneHue)/ YBenu4yeHue Ha
3a4bIHKEHUsITa No NaHoBe C
AedvHmpann goxoam 4.5% 3.5% 4.5% 3.5%
lMpoueHT Ha yBenu4yeHue Ha YBenuyeHne ¢ HamaneHue YBenuueHue ¢ HamaneHue
3annartuTte 0.5% c0.5% 0.5 % c0.5%
YBenuyeHue/(HamaneHue) Ha
3a4bIKEHUsTA NO NaHoBE C
aeduHUpaHu goxoam 3.5% 2.5% 4.5% 3.5%
[JonyckaHe 3a CMbPTHOCT YBenuyeHue ¢ HamaneHue YBenuueHue ¢ HamaneHue

1roauHa c 1roaguHa 1rooguHa c¢ 1roguHa
YBenuyeHue/(HamaneHue) Ha
3a4bIDKEHUATA MO NIaHOBE C
AedvHmpaHn goxoam 1 (1) 1 (1)

AHanu3bT Ha YyBCTBUTENHOCTTa € B6a3npaH Ha NpoMsiHa B camO €4HO OT NpeanorioxeHusaTa. Ton
MOXe [a ce pasnuyasa OT AelCTBUTenHaTa npomMsaHa B 3agbiDKeHUsTa 3a geuHupaHu goxoam, Tbin
KaTo NPOMEeHUTE B NPeAnonoXeHnsTa 4eCcTo ca CBbpP3aHN NoMexay cu.

18. TbproBCcku U Apyru 3agbrkeHUs
2025 2024
‘000 nB. ‘000 nB.

Texkywum:

THbproecku 1 Apyru 3agbrmkeHus 220 209
PuHaHCcOBM NacMBm 220 209
[JaHbyHM 3aabmkeHns 19 6
Mony4eHun aBaHcH 4 2
Apyru - 1
HecdvHaHcoBu nacusu 23 9
TeKywWwM TbProBCKN U APYryu 3aabimKeHNA 243 218

HetHaTa GanaHcoBa CTOMHOCT Ha TeKylUMTe TbProBCKM W OPYrM 3adbiKeHUs ce npuema 3a
pa3yMHa NpubnuanTenHa oLueHka Ha crnipaBeanmneBaTa MM CTOMHOCT.
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19. Mpuxoau ot npogaxou
2025 2024
‘000 nB.. ‘000 nB..
ToBapHu NpeBo3u 4194 4 288
MpucTaHuwHa genHocT 1193 1394
depnboTHa ENHOCT 1730 1937
Haemun Ha nnaBaTenHu cbaoBe 77 179
Pemopkax 51 26
Hemiopengx 165 60
Opyrn 140 431
7 550 8 315
20. Opyrm npuxoaun npogax6a
OpyruTte npuxoaun Ha [pyxecTBOTO BKIOYBAT:
2025 2024
‘000 ns. ‘000 nB..
KomneHcauun en.eHeprus 25 17
3acTtpaxoBatenHu obesweTeHus 111 12
Mpogaxba Ha maTepuanu 18 88
O6esueHka 1 OTNMCBaHe Ha B3eMaHus 100 -
Opyru 26 14
280 131
21. Meyan6al/(3ary6a) oT npogax6a Ha HeTeKyLUU aKTUBMU
2025 2024
‘000 nB.. ‘000 nB..
Mpuxogu oT npogaxba Ha HeTeKyLUW aKTUBK - 430
BanaHcoBa CTOMHOCT Ha NpoJafeHnTe HeTeKYLLUN akTUBn - (144)
Meyan6a ot Nnpopax6a Ha HeTeKyLLM aKTUBU - 286
22, Pa3xoau 3a maTtepuanu
2025 2024
‘000 n.. ‘000 nB..
Pasxoau 3a ropnso (1 083) (1310)
Pa3sxoau 3a enekrpoeHeprus (254) (267)
Opyru (141) (146)
(1478) (1723)
23. Pa3xoau 3a BLHLUHM yCnyru
2025 2024
‘000 nB.. ‘000 nB..
Pasxoau 3a NpUCTaHULLHN 1N areHTUNCKN TakCh (1401) (1 653)
Pa3xogu 3a 3acTpaxoBku (341) (330)
Pa3xogu 3a peMOHT 1 NoaapbXKa (301) (379)
durKCMpaHO KOHLECMOHHO NnallaHe (130) (106)
MpOMEHNMBO KOHLIECMOHHO NIiallaHe (42) (60)
Opyrn (479) (464)
(2 694) (2 992)

XOoHOpapbT 3a HesaBucuM uHaHCOB oauT 3a 2025 r. e B pa3smMep Ha 22 xun.nB. 3a

camMoCTOATEeNHUA uHaHCoB oTyeT M 13 xun.ne.
OpyxecTtBoTO.

3a KoHconmagupaHua C*)I/IHaHCOB OT4YeT Ha
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Mpe3 rogMHaTa He ca NpefoCTaBsHM AaHbYHWM KOHCYNTauuMyM u Opyru ycryru, HeCBbp3aHu C
oauTa.

HacTtosuwoTto onoBectssBaHe € B U3NMbfHEHMEe Ha u3uckBaHusTa Ha 4yn. 30 ot 3akoHa 3a
CYETOBOACTBOTO.

24, Opyru pa3xoau

2025 2024
‘000 nB.. ‘000 nB..
3aarpaHndHyM OHEBHU pasxoam (858) (1324)
[pyrn KOMaHANPOBBYHU pas3xoau (62) (61)
HaHbum (86) (83)
O6e3suUeHKa 1 OTNMCBaHe Ha B3eMaHus (85) -
Apyru (27) (39)
(1118) (1 507)

25. PuHaHCOBM NpuUxoaun 1 pasxoam

duHaHcoBUTE pa3xoan 3a NpeacTaBeHUTe OTYETHWU Mepuoau Morat Aa 6bAaT aHanMavpaHu, KakTo
cnepga:
2025 2024
‘000 ns. ‘000 ns.
Pasxoamn no 3aemu:
CybopaunHupaH abir oT akLuuoHep -
Opyrn 3aemun (68) (113)

O6Lwo pa3xoau 3a NIUXBU NO (PUHAHCOBU 3a4bITKEHUA (68) (113)
HeTHun pasxoam 3a nuxeu No nnaHose ¢ AeMHUPaHn 4oXoau (13) (12)
®PuHaHCOBU pa3xoam (81) (125)

duHaHcoBMTE NpUxoan 3a NpefcTaBeHUTe OTYETHM Mepuoau moraT Aa 6bhaT aHanuampaHu, KakTo
cnepga:

2025 2024

‘000 nB.. ‘000 nB..

Mpunxoan oT NUXBK BbPXY PUHAHCOBU aKTUBM 92 131
®PuHaHCOBU Npuxoau 92 131

25.1 PeaynTaT oT NUKBMAaUusi Ha CbBMeCTHO npeanpusaTue
Ha 11.12.2024 r. "BapHadepun" OO[] e 3anmyeHo KaTo TbproBeL, 1 IpUaNYeckm cybekT.
PesyntaTteT, 3arybata OT nukBugauusdta Ha CbBMECTHOTO npeanpusaTue Oe 3aryba B
pasmep Ha 4774 xvun ns

26. AOpyrv covHaHCcOBM No3nuUnKn

2025 2024
‘000 ns. ‘000 n..

(3aryba)/ Nevanba oT npoMsiHa BbB BanyTHUTE KypCcOBE MO B3eMaHus U
3abIDKeHns, HETHO (272) 207
KopekTuB 3a ouakBaHu KpeauTHu 3arybu - nsmeHeHve - 125
BaHkoBW Takcu U KOMUCUOHU (39) (47)
Opyrm MHAHCOBM NO3ULIMN, HETHO (311) 285

27. Mpuxoau ot/ (pa3xoam 3a) faHbLM BbPXY A0XoAa

OvyakBaHUTe pa3xoam 3a AaHbuu, 6asmpaHM Ha NpunoXxmnmara gaHbyHa cTaBka 3a bwnrapusa B
pasvep Ha 10 % (2024 r.: 10 %), 1 4encTBUTENHO NpuU3HaTUTE AaHbYHW pa3xoau B nevanbarta unu
3arybarta moraT ga 6baaT paBHEHU, KakTo crneaBa:
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2025 2024

‘000 nB.. ‘000 nB..

Mevanba (3aryba) npean gaHbYyHO obnaraHe (3 057) (8 026)

[aHbyHa cTaBka 10% 10%

OuvakBaH pasxof 3a JaHblM BbpXy AoxoA4a - -

[aHbyeH edekT oT:

YBennyeHus Ha MHaHCOBUA pe3ynTarT 3a AaHb4YHU Lenu 2 060 2 258

HamaneHusi Ha puHaHCcoBMSA pe3ynTaTt 3a AaHbYHU Lenm (2 418) (4 881)

Tekyw, pa3xoa 3a AaHbLUM BbPXY Aoxoaa - -
OTcpoyeHn gaHbyHM npuxoawn/ (pasxonu):

Bb3HukBaHe n obpaTHO NposiBNeHMe Ha BPEMEHHW Pasnnku
(32) (263)
Mpuxoau o1/ (pasxoam 3a) AaHBbLM BbPXY Aoxoaa (32) (263)

MosicHeHve 16 npepoctaBa MHGOPMaUMs 3@ OTCPOYEHWUTE AAaHBYHW aKTMBKM U MacuBM, BKIIHOYBALLA
CTOMHOCTUTE, NPU3HaTK OUPEKTHO B Apyrusi BceobxsaTeH 4oxon,.

28. Doxopa/3ary6a Ha akuus

OcHoBHUAT goxop/saryba Ha akuus € M3YWUCIEeH, KaTto 3a YucnuTen € u3nofi3BaHa HeTHaTta
neyan6a/saryba, nognexaila Ha pasnpegeneHve mexay akunoHepute Ha [pyKecTBoTo.

CpegHo npeTterneHuaT 6pow akumm, M3non3BaH 3a U34YMCNABaHETO HA OCHOBHUS JoXoA/3aryba
Ha akuusi, KakTo U HeTHaTa nedvanoda/saryba, noanexatla Ha pasnpeaeneHme Mexay npurexartenure
Ha 0OMKHOBEHM aKUUK, e NpeacTaBeH, KakTo crieaBa:

2025 2024
Mevan6ba/3aryba, nognexalia Ha pasnpegeneHue (B nB.) (3111 000) (8293 000)
CpegHo npeTerneH 6pon akuum 35708674 35708674
OcHoBeH goxoa/3ary6a Ha akums (B NB. 3a aKLus) (0.09) (0.23)

29. Caenku cbC CBbp3aHu nuua

Cebp3aHuTe nuua Ha [pyXecTBOTO BK/OYBAT COGCTBEHUUUTE, NLA OT TsXHATa rpyna u nog
TEeXeH KOHTPOI, AblUEpPHU, acoLMUPaHO 1 CbBMECTHO NPeAnpuUsATUE, KIHYOB YNpaBrieHCKM NnepcoHar.
OcBeH TOBa [pyXecTBOTO € MOMy4urno cyGopavHUpaHM 3aeMu OT MaKOpUTapHUS CU akUMoHep U
HeroBusa COBCTBEHMUK, MO KOUTO ca HauYUCINEeHN NUXBU.

Axko He e M3PUYHO ynoMeHaTo, TpaH3akuuMnTe CbC CBBbP3aHWM Nunua He Cca U3BbpLUBaHW npu
cneunanHum ycnoeua n He ca npenoctaBAHU UK nofydaBaHU HUKAKBU rapaHuunu. PasyeTHUTe CymMmun
0OMKHOBEHO Ce M3nnawiat no 6aHKoB MbT.

29.1. Chaenku cbc cobcTBeHULUTE

2025 2024
‘000 ns. ‘000 nB..
MaxopuTtapeH akumoHep

- MOKyrKa Ha ycrnyru (120) (120)
Co6CcTBEHUK HAa MaXKOPUTaPHUS aKLMOHEp
- pasxoau 3a nNuxsu (46) (74)

- U3nnaTteHn cymm no 4orosop 3a hrHaHCOBa NOMOLL, - (1810)
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29.2. Coenku ¢ AbLiepHU NpegnpuATUA
2025 2024
‘000 nB. ‘000 nB.
Mpogaxba Ha akTUBK U ycryru 48 707
Mokynka Ha ycnyru (406) (292)
Pasxoam 3a nuxeu (2) -
Mpuxoam ot Nuxeu 92 84
MonyyeH genosnt - 200
MpepoctaBeHn 3aemun - (1 250)
lMonyyeHu noraweHnsa No JOroBop 3a 3aem 792 527
29.3. Coenku cbc CbBMECTHO npegnpusaTue
2025 2024
‘000 ns. ‘000 nB..
Mpuxoan oT Nuxeun - 47
MocTbnneHus oT NpegoCTaBeHN 3aeMM - 948
lMpenocTtaBseHn 3aemun - (181)
MocTbnneHns oT NMKBNOALUNHHM ASN0OBE 1281
29.4. Coenku ¢ gpyrm cBbp3aHu nuua
2025 2024
‘000 nB.. ‘000 nB..
Mokynka Ha ycnyru (229) (247)
Mpuxoam oT 3acTpaxoBaTenHn obesLeTeHns 111 12
29.5. Coenku ¢ Kn4YoB yrnpaBreHCKU NepcoHan

Knio4yoBKAT ynpaBneHckn nepcoHan Ha OpyXeCcTBOTO BK/OYBA YIIEHOBETE HA YNpaBUTENHNS CbBET U
Haa30pHMA CbBeT. Bb3HarpaxgeHusaTa Ha KIOYOBMSA YMNpPaBIIEHCKM MepcoHan BKIHOYBAT CriegHuTe
pasxoau:
2025 2024
‘000 nB. ‘000 nB.
KpaTkoCcpOoYHM Bb3HarpaxxaeHus:

3annatu (103) (103)
Bb3HarpaxgeHusa Ha uneHoBe Ha YnpasuTeneH u HaasopeH cbBet (30) (100)
Pasxogu 3a coumarnHu ocurypoBku (2) (2)
O6wWwo Bb3HarpaxaeHus (135) (205)
30. Pa3yeTtun cbc cBbp3aHM NULa B Kpasa Ha rogMHaTta

2025 2024
‘000 nB.. ‘000 nB..

HeTekywu B3emaHus oT:
- OblUEepHU NpeanpusaTue — 3aem - 6pymHo 2236 1693
OvakBaHu KpeanTHM 3arybum n 06e3ueHKm (58) (44)
OO6LUo HeTeKylM B3eMaHNA OT CBbpP3aHn nuua 2178 1649

TeKyu.un B3eMaHuA OT:

- ObLUEPHU NPeanpuaTUa — mbpao8cKU U Opyau 83eMaHusi - 6pymHo 137 1460
OyakBaHu KpeauTHU 3aryou n obesLeHkm (80) (118)
THbproeckn B3eMaHus OT AbLUepHU NPeanpuaTust, HETHO 57 1342
B3emaHus oT gpyru cBbp3aHu nuua 13 13

OO6LLo TeKyLM B3eMaHUsl OT CBbp3aHu nuua 70 1355
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TeKyu.wl 3aAbITKEeHUA KbM:

- cobcTBEHULN 1607 1402
- ObLLEepHU NpeanpuaTus 1020 588
- OpYyr1 CBbp3aHn nuua 35 49
- KNHOYOB yNpaBSieHCKM nNepcoHan 8 14
O6wWo TeKylM 3aabIDKEHUA KbM CBbpP3aHu nuua 2670 2053

LpyxecTBOoTO e 3aemodaTten Mo OOroBOp 3a 3aeM C AbLUEpPHO APYXKECTBO, NPV roAuLleH
nnxBeH npoueHT oT 4 %.

[pyxecTBOoTO € 3aemononyyaTen Mo AOroBOPY 3a [AENO03WT C ObLUIEPHO OPYXKECTBO, Npw
roguLieH nuxeseH npoueHT oT 1 %.

[pyxecTBOTO € 3aemononyyaren no [orosopu 3a HeobesneveHa BpeMeHHa (pMHaHcoBa
MOMOLL, C Ma)XXOPUTaPHUSA aKLMOHEP U HEroBUS COBCTBEHUK, MPU NUXBEH MPOLEHT OT 3 %.

OpyXecTBOTO OTYMTa 3aOblHKEHUE KbM KIHOYOB YMNpaBneHCKM nepcoHan B obuw, pasmep Ha 8
XWM.MB., OT KOUTO HEN3NNATEHN Bb3HArpaXKaeHUss Ha OU3NYECKM NnUa YrNeHoBe Ha YNpaBUTENHNUS U
HapsopHus cbBeT Ha [pyxecTtBoTo kbM 31 aekempu 2025 r. (2024 r.: 14 xun. nB.), NpeacTaBeHn KaTto
YacT OT 3a4bIDKEHNATa KbM NepcoHana B NosicHeHue 17.2 oT caMoCcToATenHMs (pMHaHCOB OTYeT.

31. Be3Hanu4HM caenkun

Mpe3 npeacTtaBeHUTE OTYETHU nepuoan [pyKecTBOTO He € OCbLLEeCTBMIO MHBECTMLMOHHU U
hMHaHCOBM CAENKNU, MPU KOUTO He ca M3MOM3BaHW Napu UnvM NapuyHW eKBMBANeHTU, N KOUTO He ca
OTpa3eHu B oTYeTa 3a NapUYHUTE NOTOLM.

32. MoeTn aHraXXMmMeHTU

Ha 20 oktomspu 2010 r. BMM3a B cuna AOroBopsT, nognucaH mexay Mapaxoacteo Bwnrapcko
peyHo nnaeaHe ALl n MMHUCTEPCTBO Ha TpaHcnopTa, MHPOPMALIMOHHUTE TEXHONOIMM 1 CbObLLeHMATa,
OTHOCHO KOHLECUSI Ha ycnyra Bbpxy npucTaHuweH tepmuHan ,BuanH — CeBep” u npucTaHuLeH
TepmuHan ,PepuboteH komnnekc BuaumH’, 4acTu OT npucTaHuwe 3a oOLecTBEH TpaHCcnopT C
HauMoHanHo 3HaveHne BuauH. [oroBopbT € 3a cpok ot 30 roanHn. Ha 24.02.2021 r. e nognucaHo
JonbnHuTenHo cnopasymeHune 3a yabinkaBaHe cpoka Ha 40 roguHn.

KoHUEeCMOHHOTO Bb3HarpaxgeHue BKIoYBa:

- e[HOKpPaTHO KOHLLECMOHHO Bb3HarpaxaeHue B pasmep Ha 100 xun. nB..

- TOAMLUHM KOHLECUOHHMN Bb3HarpaxaeHus, KOuto cbabpxaT ouUKCpaHa 1 NpOMEHNnBa 4acrT.

PasmepbT Ha (UKCMPAHOTO FOAMLUHO KOHLECMOHHO Bb3HarpaxgeHue cbrracHo [orosopa,
MbpBOHAYanHo Bb3nm3a Ha 44 xvn. espo (87 xun. nB.).

Mo poroBopa 3a KoHuecna [pyXecTBOTO ce 3aablhKaBa:

- [a ekcnnoatumpa v nogabpxka obekTa Ha KOHLeCUs Ha CBON PUCK;

- [da uW3BbPLIKM akTyanu3auuMs Ha reHepanHua nnaH Ha npuctaHuwe BuauwH OTHOCHO
NpUCTaHNLWHUTE TepMmHanu — OBeKT Ha KOHLUecusaTa;

- [a 13BbpLUBA MHBECTULMK, CBITIACHO NPeaBUAEHUTE FMOAULLHN MHBECTULVOHHU NPOrpamMu;

- [da paspaboTBa M npeactaBs 3a ogobpeHMe OT KOHUeAeHTa TFOAMLIHM MHBECTULMOHHU
nporpamu B cpok Ao 30 OKTOMBpY Ha NpeaxofHaTta roanHa;

- NpedBapuTENHO Ja cbrracyBa M Aa nonydu ofobpeHve OT MMHMCTbpa Ha TpaHcropTa,
MHOOPMALIMOHHNTE TEXHOMOrMM M CboOLeHMATa 3a M3BbpLUBaAHE Ha NogobpeHus B obekTa Ha
KOHLecudaTa, KOUTo He Cca npeaBuaeHn B CbOTBEeTHATa roamiiHa nHBeCTUuUMOHHA nporpama;,

- He NPOMEeHs NpefHa3Ha4YeHNeTo Ha obeKkTa Ha KOHLIECUATa;

- npegcTaes v nogabpka 6aHKOBU rapaHLumy;

[oroBopbT 3a KOHUECUsi ce npekpaTsBa Mpu M3TU4aHe Ha Cpoka Ha AOroBopa, Mo B3aWMHO
cbrnacve, nopagm obcrtosiTencrsa No 3akoHa 3a KOHLECUWTE MMM MPU BUHOBHO HEU3MbIIHEHWE Ha
3a4bl/DKEHUsATA Ha ejHa OT CTpaHuTe.

Mpe3 1 aHyapn 2025 r. — 31 gekemBpu 2025 r. [JpyxeCcTBOTO € Noeno 3agbiiKeHue Aa U3BbpLUK
WHBECTULMM B NPUCTaHULLHK TepMuHany ,BuauH - Cesep” n ,®epnboteH komnnekc BuaunH” B pasmep
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Ha 55 xun. nB. OTyeTHaTa (pasnnateHa) cToMHOCT kbMm 31 AekemBpu 2024 r. Ha M3BbLPLUEHUTE
WHBECTMUMM B TEPMUHANa ca B pa3mep Ha 62 564.85 ns..

Mpe3 2013 r. BNu3a B cuna JoroeBop, noanucaH mexay [Mapaxoactso bwbnrapcko pedHo
nnasaHe ALl u MuHucTepcTBO Ha TpaHcnopTta, MHAOPMALMOHHUTE TEXHOMOrMM U CbOobLLEeHMATA,
OTHOCHO KOHLIECHS Ha yCnyra 3a NpefoCcTaBsaHe Ha KOHLECUS 3a YCryra BbpXy NPUCTaHULLEH TepMUHaT
MpucTtaHnuweH TepMmHan Hukonon, 4acT OT MpuCTaHuLe 3a OOLWeCTBEH TPaHCNOPT C HaLMOHAIHO
3HaueHne Pyce. [doroBopbT € 3a cpok oT 35 roguHu u npeggwxkaa W rpatuceH nepuog c
npogbmknTenHocT 60 (LwecTtaeceT) meceua, KOWTO 3anoysa Aa Tedve oT AaTaTa Ha Bfv3aHe B cuna Ha
JOroBopa 3a KOHLecusl.

KOHUECMOHHOTO Bb3HarpaxgeHue BKNoYBa:
- e4HOKpPaTHO KOHLLECMOHHO Bb3HarpaxaeHvue B pasmep Ha 5 xun. ns.
- TOAMLUHM KOHLECUOHHUN Bb3HarpaxaeHus, Kouto cbabpxaTt uKCpaHa 1 NpOMeHNnBa 4acrT.
"0AMLIHOTO KOHLECMOHHO NrallaHe ce CbCToW OT ABe YacTu:
- (pukcupaHna YacT Ha rogMWHOTO KOHLECMOHHO NnawaHe cbrnacHo [loroBopa, nbpBoHayanHo
e B pa3mep Ha 3 xvn. nB. (6e3 OOC).
- MpoMeHnuBa 4YacT B pa3mep Ha 3 % OT obwusa pasmep Ha HeTHUTE MPUXOAM OT BCUYKU
AeNHOCTM 3a TeKyLlaTta rognHa, CBbp3aHu C Mon3BaHeTo Ha 0b6ekTa Ha KoHuecuaTa.
3a cpoka Ha KoHuecusiTa [pyXecTBOTO cCe 3agbiikaBa [a W3MNbIHSABA OnpegeneHn mno
HanpaBneHusi, BMaoBe, 06eM W CTOWHOCT CTPOWUTENHW W MOHTaXHW paboTM M AerWHOCTU Mo
nogaobpXaHe, pexabunutauusi, PeKOHCTPYKUMS W pasluMpeHne Ha MNPUCTaHULLHUS TepMuHan u
ocurypsiaHe 1 nogabpxaHe Ha NpUCTaHWLWHO obopyaBaHe 1 Apyri akTVBKU U Nporpammn B pasmep Ha
57 600 neBa 6e3 [C.

Mo poroBopa 3a koHuecus [pyXecTBOTO ce 3aabJrKaBa Aa:

- ynpaBneHue NpUCTaHWULLHUTE YCMyrM U Ha oB6eKTa Ha KoHuecusaTa.

- 32 U3NblIHEHUE Ha NPEeANOXeHNTe NNaHoBe 1 NPorpamu.

- [AOCTUraHe Ha cpegHorogvweH ToBapoobopoT B pa3mep Ha Han-manko 1 600 (xvunaga u
LIECTCTOTMH) YCITOBHM TPAHCMOPTHM €QUHMLM B PaMKUTE Ha NbpBuUTe 5 roguHu OT BNM3aHe B cuna Ha
[OroBopa 3a KOHUecus M Aa Joctura cpedHoroAuvileH ToBapoobopoT B pa3mep He Mno-Manbk oT
npeanoxeHus cpeaHoroamLLeH TOBapoobopoT B paMKMTe Ha BCEKV ABe roanHN OT ocTaBaluusi nepuog
OT CpOKa Ha KOHLecuTa;

- [a npegoctaBa U noagabpa NOoTBbpAeHW 6e3yCroBHWM HEOTMEHSIeMU FOAWLLIHM rapaHumu,
nsgageHun ot 6aHkM, ogobpeHn OT KOHLEAEeHTa;

- [da 3acTpaxoBa M noggbpXa noaxofslia M JocTaTbyHa 3a u3BbpliBaHata AenHOCT
3acTpaxoBka Ha obekTa Ha KOHLecusi, 3a CBOS cmeTka B nonsa Ha KoHueaeHTa.

[oroBopbT 3a KOHLECWUs Ce npekpaTtsBa Mpu M3TM4aHe Ha Ccpoka Ha [orosopa, Mo B3avMHO
cbrnacve, nopagm obctosTencrsa No 3akoHa 3a KOHLECMUTE UNM Npyv BUHOBHO HEU3MbIIHEHME Ha
3agblKeHusATa Ha egHa OT CTpaHuTe.

Mpes 1 anyapu 2025 r. — 31 gekemspu 2025 r. [pyxeCTBOTO HAMa 3aabiPKEHVE Aa M3BbLPLLK
nHBecTUuMmn B MNpucTaHuLleH TepMyrHan Hukonon, YacT OT npucTaHuLe 3a obLwecTBeH TpaHCMopT C
HaLMOHarHo 3HayveHune.

BbB Bpb3ka CbC CKIIOYEHU KOHLIECMOHHW A0roBopu crnefpa ga 6baaTt noaabpxaHu 6aHkoBu
rapaHumm Ha obua cTonHocT 455 xun. ne.

[eicTBUTENHNUTE CTOMHOCTM M BPEMETO Ha U3MbIIHEHME Ha 3adbiKeHUsTa Ha [pyXecTBOTO Mo
Te3n [O0roBopu MoraT [a Ce pasnuyaBaT CblLUEeCTBEHO OT HamnpaBeHWTe MNo-rope MnpubnuanTenHu
OLIeHKM.

33. YcnoBHU aKTUBU U YCNOBHU NacuBMU

Mpe3 roguMHaTa ca NpeasiBEHN pasfMYHKU NpaBHM UCKOBe KbM [pyKecTBoTO. PbKOBOACTBOTO
Ha [py>XeCTBOTO CUnTa, Ye OTNpPaBEeHNTE NCKOBE Ca HEOCHOBATENHM 1 Ye BEPOATHOCTTA Te Aa Joseaar
[0 pasxoau 3a [ipyxecTBOTO Npu ypexaaHeTo UM e Marka.

OpyxecTBOTO UMa noanucaH ¢ 6aHka [oroBop 3a NOPbYNTENCTBO, KOMTO NMOKPMBA U3MbITHEHUETO
Ha 3adblDKeHuATa no [loroBop 3a NpegocTaBsHe Ha KpeauT nod dpopMaTta Ha KpeauTeH NMMWT 3a
n3paBaHe Ha 6aHKOBUM rapaHuMy U akpeaMTUBU MeXAyY AbLLEPHO OPYXECTBO U chluaTta GaHka.
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34. KaTteropuu ¢pyHaHCcOBM aKTUBM U NacUBMU

banaHcoBuTEe CTOMHOCTM Ha d)VIHaHCOBVITe aKTBU N nNacueun Ha ﬂ,py>KeCTBOTO moraT ga 6bvaar
npeacraBeHn B crnegHnTe Kateropun:

®dunHaAHCOBU aKTUBM MNosicHeHne 2025 2024
‘000 nB. ‘000 nB.
DrHAHCOBK aKTUBW Ha pasnonoXxeHue 3a npogaxoba:

LieHHn KHWKa 11 17 17
17 17

Kpeantn n B3emaHus: 17
THproeckun n gpyrn B3emaHus 13 369 73
BaemaHua oT cBbp3aHu nmua 30 2248 3004
Mapw n napu4HN eKkBMBanNeHTn 14 3 161 4435
5778 7 512

O6wWwo hMHaAHCOBM aKTUBU 5795 7 529
PurHaHCOBU NacuBun MosicHeHue 2025 2024

‘000 nB. ‘000 nB.
®drHaHCOBM NacuBMK, OTYUTAHU NO aMOpPTU3MpPaHa

CTOWHOCT:
THproBcku 3agbimkeHns 18 220 209
3aabmkeHnst KbM CBbp3aHu nuua 30 2670 2 053
O6wo chmHaHCcOBM NnacuBu 2 890 2 262

BwxTe nosdcHeHue 4.14 3a VIHd)OpMaLI,VIﬂ OTHOCHO c4eToBOOHaTa MNOJINTUKa 3a BCdAKa Kateropusa
CbVIHaHCOBl/I MHCTPYMEHTU. OnucaHve Ha nonuTUKata U uUenuTe 3a ynpaesneHne Ha pUCKa Ha
,D,F)Y)KeCTBOTO OTHOCHO CbVIHaHCOBI/ITe WHCTPYMEHTU € MNpeacTtaBeHO B NOACHEHNe 35.

35. PuckoBe, cBBbp3aHu ¢ hpuHaHCOBUTE UHCTPYMEHTU

LUenu n nonutuka Ha PBKOBOACTBOTO NO OTHOLWEHUe ynpaBsjieHne Ha pucka

[pyXecTBOTO € U3NOXEeHO Ha pasnuYHN BUAOBE PUCKOBE MO OTHOLLEHWE Ha (PMHaHCOBUTE CU
MHCTPyMeHTU. 3a noseye MHOPMaLMA OTHOCHO (PMHAHCOBUTE aKTUBM U NAcUBM MO KaTeropuu Ha
OpyxecTBOTO BMXTE NosicHeHne 34.

Hait-3HaunmunTe hrHaAHCOBM PUCKOBE, Ha KOUTO € U3MOXeHO [pyXecTBOTO ca nasapeH PUCK,
KpeguTteH pUcK u nNUKBMOeH PUCK. |_|a3apHVI$|T puUCK € pUCKbT, 4Ye cnpaseanmBaTta CTOMHOCT UNn
ObaewmuTe napMyHM MNoToun Ha (PUHAHCOBUS WHCTPYMEHT Le BapupaT nopagu npoMeHuTe B
nasapHuTe ueHu. Na3apHUAT pUCK BKMOYBa BanyTeH PUCK, NMUXBEH PUCK U LLIeHOBU pUcK. KpeauTHuATt
PUCK € PUCKbT, Ye efHaTa cTpaHa no PMHAHCOBMSA UHCTPYMEHT Lie NpUYMHM buHaHcoBa 3aryba Ha
apyrata, B cnydan 4e He U3MbIHW OOrOBOPEHOTO 3aAbiikeHue. JIMKBUOHUAT PUCK € PUCKBLT, 4ve
OPYXecTBOTO OM MOrnmo pga uma 3aTpydHeHUs Mpu nocpellaHe Ha 3agbiDkeHusiTa cu Mo
hrHaHCOBMTE NacuBMK.

YnpaBneHneto Ha pucka Ha [pyxecTBOTO Ce OCbLUecTBABa OT YnpaBWUTEnHWUS CbBeT Ha
OpyxecTBOoTO B CbTPyaHMYECTBO ¢ HaasopHua cbBeT. [Nonntukata Ha [pyKecTBOTO 3a ynpasreHue
Ha pucka e pasBuTa Taka, Ye da ugeHtudumumpa v aHanusvpa puUcKoBeTe, C KOUTO ce CcOIbckBa
OpyxecTBoTO, Oa YycTaHOBABa fMMUTM 3a MOEeMaHe Ha PUCKOBE W KOHTPOMW, Aa m3Mepsa U
HabngaBa PUHAHCOBUTE PUCKOBE C MOMOLLTA Ha PasfMyHM KOHTPOMHM MEXaHn3Mu, 3a Aa onpeaenu
aflekBaTHU LIeHM Ha ycnyruTe, LeHaTa Ha npusBfieyYeHuTe cpeactBa M afekBaTHO NoagbpXKaHe Ha
cBobOaHM NMNKBUAHM CcpeacTBa, 6e3 Aa ce Jonycka HeonpaBaaHa KOHLEHTpauust Ha AafeH puck. Tesu
NoNUTMKW nognexaT Ha nepuoauyHa NpoBepka C LUen oTpassBaHe Ha HaCTbMUAM U3MEHEHUS B
nasapHuTe ycrnoBus U B AeHOCTTa Ha [pyxecTBoTO.

OONTHUAT KOMUTET Ha ,D,py)l(eCTBOTO cnean kak PbkoBoOCTBOTO ocurypsBa CbOTBETCTBUE C
NONMUTUKNTE 3a ynpaBJfieHMe Ha pUCKa 1 npernexaa aaekBaTHOCTTa Ha paMKaTa 3a yhnpaBlieHUe Ha
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pucka no OTHOLIEHME Ha puckoBeTe, C KouTo ce cbnbckBa [pyxecTtBoTo. [lpuoputetT Ha
PBbKOBOACTBOTO Ha [pyXeCTBOTO € Ja OCUTYpU KPaTKOCPOUHUTE U CPEAHOCPOYHN MapuyHy NOTOLM.

I'Ip|/|0p|/|TeT Ha PbKOBOACTBOTO € Aa OCUTrypu KPpaTKOCPO4YHUTE N CpeaHO CPOYHM NapUYHM NOTOUMN,
KaTo HamMarnu mnanaraHeTo Cu/ Ha cblechoam nasapu.

D,py)KeCTBOTO He Ce 3aHMMaBa aKTUBHO C TbpryBaHeToO Ha CbI/IHaHCOBI/I aKTMBU 3a CnekynaTtmnBHU
Luenn, HUTo NbK n3gasa Oonunn.

Hait-cbliecTBeHUTe OUHAHCOBU PUCKOBE, HA KOUTO € U3MOXEHO [pyXecTBOTo, ca onucaHu no-
aony.

35.1 CUCTEMATUYHU PUCKOBE

CucrtemaTnyHUTE pUCKOBE Ca CBbP3aHM C Masapa W Makpocpepata, B KosATO [pyxecTBOTO
dyHKUMOHMPa, Nopaan KOeTo Te He MoraT Aa 6baaT ynpasnsiBaHW U KOHTPONMPAHU OT MEHUIKMbHTA
Ha KoMmnaHusTa. CuCTEMaTWYHM PUCKOBE ca: MONUTUYECKUSAT PUCK, MaKPOMKOHOMWYECKUST PUCK,
MHpNALMOHHUST PUCK, BANyTHUST PUCK, NIMXBEHUST PUCK, AAHBYHUST PUCK.

352 TMONUTUYECKU PUCK

MonnTMYeCcKUSIT PUCK € Bb3MOXHOCTTa MKOHOMMYEecKaTa AEMHOCT Ha dafieHa Abpxasa unu
cektop Aa ObAae 3acerHata OT Bb3HWKBaHE Ha BbTPELUHOMONMUTUYECKM CbTPECEHMWsl, CMsiHA Ha
MpaBMTENCTBOTO, OT NPOMSAHA B HEroBaTta MonuTika v pelleHns. To3u TUM PUCK € MPSIKO CBbp3aH ¢
nonuTuyeckata cuTyauusi. Pednektupa B He6GnaronpusiTHu mNpoMeHUu B €BPOMNENCKOTo  u/unu
HaLMOHaNHOTO 3aKOHOAATENCTBO, B Pe3ynTaT Ha KOETO cpefaTta, B KOSITO OnepupaT MecTHUTE
CTOMaHCKM CyGeKTU Aa Ce NMPOMEHU HEraTMBHO, a UHBECTUTOPUTE Ja NoHecarT 3aryou.

MpoabmkaBalwiata MNoNMTMYECKa HECTABUITHOCT MMa MoTeHUMan [a OKaXe BhusiHUe Ha
MaKpOMKOHOMUYECKUSI pacTex W OusHec cpepata B bBbnrapusi. MonutuyeckaTa HecUrypHocT
Bb3NPENsSTCTBA Bb3MOXHOCTTa [a ce npoBedaT agekBaTHW pedopMuM B agMUHUCTPALUATA,
obpasoBaHMeTO U 34paBeonasBaHeTo, KouTo (popMUpaT OCHOBHUTE OIOMKETHW  pasxoau.
JonbrnHuTeneH npobrnem e HeCMrypHOCTTa MO OTHOLLEHWE Ha NpuUraraHUTe NPUOPUTETU OT CTPaHa Ha
LeHTpanHaTa BfacT W HeBb3MOXHOCTTa [Ja ObaaT uW3BbplIeHW afekBaTHU pedopmu B
CTPYKTYPOOMNpeaensiLLM CEKTOPU B CTpaHarTa.

ToBa Moxe Aa OoBefe A0 chaj Ha MHBECTULMWUTE, M3TUYAHE HA KanuTanu OT cTpaHaTta U no-
KOHCEpBATUBHO MOBEAEHME OT CTpaHa Ha UHBECTUTOPU / KNWEHTW, OO0 3abGaBsiHe HA MKOHOMUYECKMS
pacTex Wnu Jopu A0 peLecusl U HamansiBaHe Ha 3aeTocTTa M pasnoniaraeMusi 4oxod, KOeTo Lie
HamanM WKOHOMMYECKaTa aKTMBHOCT W Lie BIOWW KPeQUTOCNOCOGHOCTTa Ha  onpefeneHu
MKOHOMUYECKU CYDEKTH.

35.3 OBl MAKPOUKOHOMMWYECKU PUCK

MakpounkoHoMuYeckaTa cpefa ob6xBalla BbHWHUTE 3a BusHeca dakTopu, BNUSiELN BbPXY
hyHKLMOHMPAHETO Ha uanaTta MKOHOMMKA, BKMYMTEnHo HuBa Ha BBI, uHdnauus, 6e3paboTuua,
NMXBEHW NPOLIEHTU 1 dhnCKanHa nonmTuka

MaKkpOoMKOHOMMNYECKUTE PUCKOBE Ce acoummMpaT C BEPOSITHOCTTa OT HacTbMBaHE Ha MNpPeKu
3arybu nopaam pesku konebaHus 1 HeraTVBHM TEHOEHLUM B MaKpOMKOHOMUYECKaTa cpeaa.

MexayHapogHaTta WMKOHOMMYecka OOCTaHOBKa Ce XapakTepusvMpa C BWUCOKa CTeneH Ha
HECUrypHOCT, NpPoM3TUYaLLa OT Bb3MOXHOCTUTE 3a NPOoBeXAaHe Ha NPOTEKUMOHUCTUYHN NONNTUKA B
oTgenHun ctpaHu. [pomsaHaTa B MWTHUYeckata nonutuka Ha CALL pgonbnHUTENHO yBenuuu
HecTabunHocTTa B MeXayHapoaHaTa cpeja.

Crnope, MHEHMsI Ha €eKCnepTu [reonofMTUYECKOTO HarnpexeHue W BONaTUIHoOCTTa B
MexayHapoaHaTa TbproBus Le ce 3ana3u u npes cnegsauwata 2026 r. 3ana3saT ce o4akBaHuUsTa 3a
n3npeBapBaLL TeMM Ha NOBMLLUEHUE Ha BHOCA CNPSIMO U3HOCA W OTpuuaTeneH NPpUHOC Ha HETHUS U3HOC
KbM n3MeHeHneTo Ha BBIT.

PvckoBeTe no oTHoLWeHWe Ha UHnauuaTa, oT rnegHa Todka Ha MexayHapoaHarta cpefa, ca
npeobnagasallo BbB Bb3XOAsLla MOCOKa U Ce CBbP3BAT Han-Beye C MnoBuLleHaTa HEeCUrypHocT u
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reonosiInTn4eCcKo HanpexeHme, KOuTo Onxa mornu ga goBeaaT 40 NOCKbMBaHE HA OCHOBHUTE CypOBUHU
M CbOTBETHO 00 NO-BMCOKA OT O4MaKBaHaTa I/IHCbJ'IaLI,I/IFL

Hwuckata npeaBnanMocCT, NnMncata Ha ACHOTa U TpaIZHVI TbProBCKM CrnopasymeHua cb3gaBa
PUCKOBE KaKTO 3a MHBECTULUMOHHATA aKTUBHOCT U I'IOTpe6J'IeHVIeTO Ha JOMaKMHCTBATa B peaunua CTpaHu
no cCBeTa, Taka U 3a MexayHapoaHuTe LEeHU Ha CypOoBUHUTE. Kato Bce Nno-BEPOATHA Ce chnpdra
Xunortes3arta 3a No-HMUCKa MKOHOMUYeCKa akTUBHOCT B CBETOBEH MJiaH, nopoaeHa OT BMUCOKaTa CTeneH
Ha HECUTYPHOCT N Be4Ye HaltloXeHNUTE NPOTEKUMOHUCTUYHN MEPKN.

354 NINXBEH PUCK

JInxBeHVAT puUCK e CBBbP3aH C Bb3MOXHMW, €BEHTYarHWN, HeraTMBHU NPOMEHW B NINXBEHUTE HUBA,
YCTaHOBEHW OT PMHAHCOBUTE MHCTUTYUMM Ha Penybnuka Bbnrapus.

JInxBeHuAT puck e BWMA NasapeH PuCK, KOWTO NpeAcTaBnsBa OMacHOCTTa OT BHe3arnHu
HeraTMBHU MPOMEHW B NWXBEHUTE paBHMULIA, KOMTO OOBexaaT [0 MNoKavyBaHe Ha pasxoguTte no
obcnyxBaHe Ha nuxeaTa NO KPeauT WM OO0 CPaBHUTENHO Mno-HebraronpusatHa AOXOOHOCT BbB
BpEMETO OT eHa UHBECTUUMSA (Har-BeYe TakaBa C PUKCMpaHa JOXOOHOCT) CNPSAMO Apyra UHBECTULNS,
YMSTO BB3BPALLAEMOCT € HapacTHana.

Cnep Bnu3aHeTo Ha bbnrapus B eBpo3oHaTa oyakBaHWATa Ca fMXBeHata MnonuTuka no
KpeauTute Aa octaHe ctabunHa.

35.5 MH®JALMOHEH PUCK

MHdnaumMoHHMAT puck npeacTaBnisiBa BCEOOLLO NOBMLIABAHE Ha LEHNUTE, MPU KOETO NapuTe ce
obesueHsaBaT 1 CbLUECTBYBa BEPOSATHOCT OT MOHAcHAHE Ha 3aryba oT JOMakuHcTBaTta u ompmure.

Ovckycumte 3a ueHuTe B bBbnrapya TpaguMuuoHHo ce BogdAT Ha 6as3a umHOekca Ha
notpebutenckute uenn (UML) Ha HCW, kato ToBa € 1 obmumanHuaT nameputen Ha uHgpnaumara B
cTpaHaTa. MHoekcbT Ha notpebutenckute uenn (UML) e wnameputen Ha o6BWOTO OTHOCMTENHO
M3MEHEeHNe Ha UeHWTe Ha CTOKUTe W YyCnyrute, W3non3BaHW OT AOMakuHCTBaTa 3a JIMYHO
(Henpoun3soacTBeHO) NnoTpebneHne.

lMpe3 nocnegHUTe roamMHU BCe No-ronsiM ooKyc ce NocTaBs BbPXY XapMOHU3MPaHUSA MHAEKC Ha
notpebutencknte uenn (XUML), konto e cpaBHMMaTa Msipka 3a nHdnaumsita B ctpaHute ot EC m ce
nonsea B AOKNaauUTe 3a KOHBEPreHumsiTa, ToecT Ha 6asa Ha Hero ce OLEeHsIBa KpUTEPUAT 3a LieHoBa
cTabunHocT. [IBaTa MHAEKCA Ce pa3nuyasart Mo Ternara Ha rpynute CTOKU, KaTo 6bNrapckuaT e npaBeH
no Hawa msipka — Ha 6a3a Ha noTpebneHneTo B Bbnrapus , a eBponenckuaT — Ha 6asa noTpebneHneTo
B €BPOMNencKUTE AbpXKaBu.

2015r. 2016r. |2017r.(2018r.[/2019r.[2020r.(2021r.|(2022r. (2023 r. (2024 . (2025 T.
-0.40% -0.80% [(2,1% |(2,8% [(4,2% 1,7% |7,8% 15,3% 19,5% 12,1% |4,6%
e  U3moyHuk: HCU

CneundunyHMTE MKOHOMMYECKM W MNONMUTMYEckM ycnoBuss B bBbnrapus, Hapeg c
npeanseukaTericTBaTta, CBbp3aHu C Npexoda KbM eBpoTo, ,dopcupaxa“ MHNaLUUoOHHNTE oYakBaHMs.
HaTtpynaHaTa uHdpnauuna oo mam 2025r. — 2,7%, 3aeiHO C MHepUMdATa OT MecevHaTa LleHOBa AMHaMuKa
B NNETHUTE U eCeHHUTE MeceLu, HaaXBbpnu NPOrHo3unTe.

Cnopen MHeHMeTo Ha ekcnepTu: ,[pucbeauHsaBaHeTo Ha Bbnrapus kbM eBpo3oHaTa u3npaes
cTpaHaTa npeg MOTeHUManeH LEeHOBM HATUCK, MNPWU KOMTO OBbP3USAT PbCT Ha AoxoauTe MU
WH(NAUMOHHMTE OYaKBaHUSA B3aMMHO Ce MnogxpaHeaTt. HeyTpanuanpaHeTo Ha TO3M PUCK U3MCKBa
noggbpkaHe Ha cTpora cmckanHa gucunninHa u aHTUMHAMAaLMOHHU MEPKU B KPaTKOCPOYEH MiaH, a
B OB/ITOCPOYEH — MPEOAOSIsIBAHE Ha KIOYOBWU CTPYKTYPHU aucbanaHcy B ObnrapckaTta MKOHOMMKA,
KaTo pasMUHABaHETO MeXAay pacTexa Ha 3annaTtuTe U TO3M Ha NPOU3BOLAUTENTHOCTTA, ONIUIOMOSTHU U
MOHONMOMHM CTPYKTYPW, CBA UKOHOMMKaA 1 ap."“!
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Ha ¢oHa Ha cneunuyHnTe MKOHOMMUYECKM U MONMUTUYECKM yCcnoBust B Bbnrapusi, kKakto u
npeaunsBukatencTsarta, CBbp3aHU C npexoda KbM €BpOTO, MH(MAUMOHHUAT PUCK € BbB (hokyca Ha
MHOXXECTBO aHanM3aTopu.

35.6 BANYTEH PUCK

BanyTHuAT puck e Bug nasapeH puck, Hocell 3annaxa 3a MHBECTULMUTE UNn KopnopaTtuBHUTe
napuyHMTE NOTOLM B Yy>KAECTpaHHa BanyTa, KOMTO Npon3Tuya OT Bb3MOXHOCTTA 3@ HeraTMBHMW LIEHOBW
OVHaMVKM Ha BanyTHW ABOWKW. BanyTHuAT puck obobliaBa Bb3MOXHUTE HeraTvBHW MMMNAMKaLmu
BbpPXY Bb3BpaLlaeMocTTa Ha MHBECTULMNTE B CTpaHaTta, BCreaCTBME Ha MPOMEHN BbB BanyTHUS KypcC.
BonatunHocTTa Ha BanyTHUTE KypCcoBe Oka3Ba MPSAKO BIUSHWUE BbPXY 0OLMTE MKOHOMUYECKM YCOBUS
1 No-crneuunanHo BbpXy Bepurata 3a JOCTaBKy.

Mpe3 2024 r. 6e npueT 3akoH 3a BbBeXxAaHe Ha eBpoTo B Penybnuka Bbwvnrapus. Cneg
odmumanHoto peweHne Ha CbeBeta Ha EC ot 8 tonm 2025 r. 3a npuemaHeto Ha bbnrapusa B
eBpOo30oHaTa, He3aBUCUMO OT MHOXECTBOTO CKENTMYHMTE aHann3u u NporHoau, ot 1-su aHyapu 2026 r.
€eBpOTO € ohmumanHa BanyTta B bvnrapus.

BbBexxgaHeTo Ha eBpOTO KaTo HaLUMOHanHa BanyTa e Npouec, KOMTO NPeaV3BUKBa 3HAYMTENEH
nHTepec n gebatun cpen ekcnepTy, NOAUTULM 1 OBUKHOBEHUTE rpaXaaHu.

Cnopeg ekcnepTtu, C npyemaHeTo Ha eBpOTO e Ce Hamanu BanyTHUA PUCK U Le ce 3alimTu
WMKOHOMMKaTa OT CMeKyrnaTUBEH HaTUCK, Lie ce MOBWWM [OBEepMeTO Ha MHBECTUTOPUTE U Lie ce
3aabnboun uHaHcoBaTa WMHTErpauus, Kakto U LWe ce npeanoxu AOCTbM A0 MexaHusMuTe Ha
eBpO30HaTa, KaTo Hanpumep EBponevickusi MexaHu3bm 3a CTabMNHOCT.

MWHUMM3MpPaHETO Ha BanyTHUS PUCK NPW TbproBusTa ¢ ApYrn AbpXKaBu B €BpO30OHaTa OT CBOS
CTpaHa ce o4Yaksa a yrnecHv TpaHCrpaHWYHUTE U MexXayHapogHn busHec onepaumm.

35.7 OAHBYEH PUCK

OT onpefenawo 3HayeHve 3a (PUHAHCOBMS pe3ynTaT Ha KOMMNaHWUTe e 3anasBaHeTo Ha
TEKyLLMA OaHbYyeH pexuM. Hama rapaHuus, ye AaHbYHOTO 3aKOHOA4ATENICTBO, KOETO € OT NPSKO
3HayeHMe 3a AeiHoCcTTa Ha [pyKecTBOTO, HAMa Aa 6be U3MEHEHO B NOCOKa, KoAATO Aa AoBeae A0
3HaAUMTENIHN HenpeaBUAEHN pasxodu M CbOTBETHO Aa ce oTpasu HebnaronpusTHO Ha HeroeaTa
neyan6a. CuctemaTa Ha AaHb4yHO obrnaraHe B Bbnrapusi Bce olle ce pasBuBa, B pe3ynTaTr Ha
KOETO MOXe [ia Bb3HWKHE NPOTMBOpPeYMBa JdaHbyHa NpaKTUKa.

35.8 PUCKOBE, CBbP3AHN C BOEHHUTE KOH®JIMKTU B BJIM3KUA U3TOK WU
YKPAUHA

MpogbmxaBawaTta BonHa B YKpaWHa, eckanupawmte KOHMNUKTK B 6nuskusa N3tok mexay
Uspaen n Xamac, 3acuneaTt ybexageHneTo, Ye reononmTnkaTa MMa BaxHO 3HadeHue 3a rnobanHaTa
NKOHOMMUKA.

MmobanHaTta MKkoHOMMKa MOXe da 6bae 3acerHaTta OT reonoNMTUYECKN CbOUTUS, KaKTO NPSiKO,
Taka u Henpsiko. OT cTpaHa Ha TbProBuaTa, YBENNYEHUTE OrpaHNYeHUsl, ObIDKaLLY Ce Ha HanpexeHue
MeXAy CTpaHuTe, MoraTt Aa HapywaTt TbproBCckuTe NoTouM M Aa Npu4nHAT npobnemu ¢ Bepwrarta 3a
poctaBkn. OrpaHnyYeHnsTa MoraT CbhLUO Taka Aa NoBfUAST Ha LeHUTe Ha CYypOBUHUTE U Aa AoBedart o
HEeOCTUI Ha KITOYOBWU pecypcu kaTo NEeTpost U ras, KOeTo 3acsra NpoMULLSIEHOTO NPOM3BOACTBO B
cBeToBeH Mawab. B3eTn 3aegHo 1 B3aMmHO nogcuneallm ce, rnobanHara MKOHOMYKa MOXe Aa u3nuTa
No-B1COKa MHMNAaLMA, NO-HUCBHK PacTeX 1 3HaYMTENHN 3arybu Ha 6rarocbCTOAHMETO BbB BpEMeHa Ha
reornonmUTUYECKO HanpexeHue.

B monbrHeHne KbM MKOHOMMYECKM Mpobnemu, KOUTO ca NoaxpaHBaHW OT 3agbnbovaBawyute
ce reononnTUYeckn KOHMNUKTK, ce fobaBsa n HanpexeHneto mexay CbeguHeHute watn n Kutan
OTHOCHO TpaHcdepa Ha TEXHONOIMMN 1 CUTYPHOCTTA, KOETO YCIOXHSABa ycunusita 3a CbBMecTHa paboTa
no gpyru npobnemu Kato N3MEHeHNETOo Ha KnumaTa, obnekyaBaHe Ha ObMAroBe UNu NpegoTBpaTsaBaHe
Ha pervoHarHu KOHMIIUKTH.

mobanHata WKOHOMMKA € CbNbTCTBAHA OT BUCOKA CTEMEeH Ha HeonpegeneHoct u
npeaun3BmKaTencTea, Npeasua ycnoXxHeHata reononutuyecka obcTtaHoBKa U MakpOMKOHOMUYECKU
npeanocTaBku.
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35.9 HECUCTEMATWUYHUN PUCKOBE

HecnctemaTuyHMAT pUCK ce OTHaca A0 pUCKa, KOMTO Bb3HMKBA OT KOHTPOMUPaHM M MO3HaTU
NPOMEHNNBU, KOUTO ca crneumdpuyHu 3a ObusHeca. TpaguUMOHHO HecucTeMaTUYHUTE PUCKOBE Ce
pasrnexgat Ha [Be HMBa — OTPacnoB PUCK, Kacaell, HECUTypHOCTUTE B pa3BMUTMETO Ha OTpachria 1 obLy
dbvpMeH purck, npousTuyaly ot cneundukiTe Ha JpyxectBoTo HU.HecucTemaTnyHm ca: GusHec pucka,
cneunduyHnsa PUpMeEH puck, PUHAHCOBUS NN KPEOUTEH PUCK U ONEPaTUBHUS PUCK.

35.9 BU3HEC PUCK

BuaHec puckbT Unn oLle HapeyeH O0TpacrioB PUCK, € CBbP3aH CbC CbCTOSIHAETO U TEHAEHLMNUTE B
pa3BUTUETO Ha oTpackna. BusHec puckbT ce onpegens 0T 0CoO6eHOCTUTE Ha OTPACIIOBUTE CYPOBUHM
1 MaTepuanu, KOHKYpeHUMsiTa B CEKTopa, HanmyneTo 1 LeHaTta Ha creumanucTuTe, enactmyHocTTa Ha
TbPCEHETO Ha NPoAyKUMsTa, AOCTbMA A0 (PMHAHCUPAHE, TEXHONOMMUTE U PEHTabUMHOCTTa Ha CekTopa.

BusHec pucka Hamupa CBOETO MPOSIBIIEHME MPW €BEHTyanHW HeGnaronpuaTHU NPOMEHU Ha
NPON3BOACTBEHNTE PA3XOAM HA KOMMNAaHWUSITA, KakTo U LIeHUTE, No KOMTO [pyeCcTBOTO onepupa.

OcobeHo akTyaneH ctaBa NpobnembT, CBbpP3aH C UHOPMaLMOHHA CUTYPHOCT Ha Bu3Heca, CbC
3awmTaTa Ha UMgpoBUTE akTUBK (MHpopMaLmsi, Hoyxay u ap.). BbB Bpeme Ha Bym Ha gurutanHute
npouecn nped MHOro rnpegnpuemMayun, noTpebuTeny Ha MHTEPHET M NpoyYne NoTpebuTencku rpynm
Bb3HUKBA U3KIIOYUTENHO BaXKEH BBMPOC - KNOEPCUIYPHOCTTA M HEMHOTO BCE MO-HAamNeXallo 3HaYeHue.
B gHewHaTa uMdpoBa epa KMGEPCUrypHOCTTa He e rpuxa caMmo Ha rorieMute oupmMm, ToBa € KpUTUYEH
npobnem u 3a mankusi 6usHec.

Mpea BcuukM 6M3HecK, NO3MLMOHUPaHK NoA eaHa unu gpyra opma B OHManH NPOCTPaHCTBOTO,
npobnembT ¢ kubepaTakmTe AobuBa Bce no-ronemm mawabu. MNpuunHata e, Yye MNOYTM BCSHKa
CbBpEMEHHa KOMMaHuWs pas3uuta Ha ygobcTBOTO, (PYHKUMOHaANHOCTTa M 6bp3vHaTta, npegnaraiim
pasnuMyHUTE TEXHOIOMNN.

Kubepatakute B CTpaHaTa CbWO He ca npeHebpersaHu, kubepuHuugeHTute, kato WUT
npekbCcBaHus, COPTYEPHU aTaku C Lien OTKyn MM npobuBM Ha AaHHM, ca OnpeferieHn KaTto Hau-
ronemusaT puck 3a brusHeca B CBeTOBEH Mallab 3a BTopa nopegHa roguHa.

35.10 CNEUDPUNYEH PUPMEH PUCK

CneunduyHUAT PUPMEH PUCK € CBbP3aH C eCTECTBOTO Ha AEWHOCT Ha [JpyxecTBOTO. 3a BCAKO
OPYKeCTBO € BaXXHO Bb3BpbLLAEMOCTTa OT MHBECTMPAHUTE CPeACcTBa U pecypcy Aa CbOTBETCTBA Ha
pvcka, CBbp3aH C Ta3n MHBECTULUS.

YnpaBneHneTo Ha (UPMEHUS PUCK 3a APYKECTBOTO HW 3acara aHanusa Ha npepnaraHuTe
npoayktu/ycnyrn, o6esneyeHocTTa C YoBEeLLKM PEecypCu, YNpaBrieHCKUTE PeLLIeHMs] Ha onepaTUBHO U
cTpaTern4yecko HMBO, KOHTPOMA BbPXY NpUNaraHeTo Ha NpMeTUTe NnaHoBe 1 cTpaTerny 3a passutue.

35.11 ®UHAHCOB PUCK (MU KPEOUTEH PUCK)

ToBa e puWCKbLT, Mpou3TMYall, OT HEBBb3MOXHOCTTA Ha [afeHOo APYXKeCcTBO Oa nocpelyHe
3adb/KeHUsTa cu no obcnyxsBaHe Ha NpuBeYeHWTe cpedacTsa. Tasu dUHaAHCOBA HECWUTYPHOCT
Jonbrnea 6usHec pucka.
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BucokoTo paBHuLLE Ha (PMHAHCOBA aBTOHOMHOCT U CbOTBETHO HMCKOTO HMBO Ha (bMHaHCOBA
3a4MBXHANOCT ca npeanocTaBka 3a Bb3MOXHOCTTA Ha [pyxecTBOTO fa nnaila perynspHo csouTte
OBbNroCpoOYHUN 3aabimKeHNs. PUCKLT OT HEBB3MOXHOCT 3a MOCpeLLaHe Ha TeKyLMTe 3aabIPKeHns Ha
[pyxecTBOTO MOXe Aa HaCTbNU KakToO Npu 3Ha4YuTENHO 3abaBsHe Ha nnallaHuaTa OT CTpaHa Ha
KNMEHTUTE, Taka 1 NPU HENpaBuUHO yrnpasneHne Ha NapMyHNTE NOTOLM OT AENMHOCTTa Ha KoMMaHusaTa.
HenpaBunHoTO ynpaBreHne Ha NapuyHUTE NOTOLUM U €BEHTyalnHO HacTbMNBaHETO Ha NMKBUOHA Kpu3a
MoraT Aa JoBedar 4o HenpeaBuaeHu 3arybu n nponycHaTu nonau 3a [pyxecteoTo. [MpoTnBogencTene
Ha pucka OT HaMareHa NIMKBUOHOCT MoXe Aa 6bae NOCTOAHHOTO NogAabpXKaHe Ha MUHUMATHN NapUYHK
HaNU4yHOCTM M NPABUITHOTO yNpaBfieHWe Ha NapUYHUTE NOTOLM.

YnpaBneHWeTo Ha oMHaHCOBMS PUCK 3a APYKECTBOTO HU € (hOKYCMpPaHO BbpXY ONTUMM3MPAHE Ha
onepaTMBHUTE pasxoau /nosulaBaHe cCbGUpaeMocTTa Ha B3eMaHuATa/ onpeaensHe Ha agekBaTHU U
KOHKYPEHTOCNOCOOHM LieHW Ha MNpPOAYKTUTE W ycnyrute, adekBaTHa oueHka Ha dopmMuTe Ha
noaabpXaHe Ha CBOBGOAHW NUKBUAHW CpeacTaa.

35.12 ONEPATUBEH PUCK

OnepaTUBHUAT pPUCK € CBbp3aH CbC 3arybu unu HenpeaBuAEHW pasxogu, CBbp3aHuM C M3mMamu,
cbaebHu gena unu npobrnemu B TEKYLLIOTO yrpaBneHne U KOHTPO!T.

Pa3paCTBaHeTO Ha BCAKa KOMNaHUA HOCU TP OCHOBHU pUCKa:

e pUCK OT HEBB3MOXHOCT [a ce MNocpelyHaT pacTsluTe HYXOM Ha Gm3Heca OT OGOPOTHU
cpeacTea;

e puck OT 3aryba Ha KOHTpONn W/wnuM BU3US 3a NPOALIDKMTENEH pacTeX OT CTpaHa Ha
MEHUIKMbHTA;

. PUCK OT 3aTpydHEHUA Npu HaeMaHeTo Ha KBaJ'II/I(*)VILI,MpaH nepcoHarn.

,D,p)/)KeCTBOTO nonara sHa4uTesnHun ycunua, 3a ga ynpasndaea ereKTI/IBHO BCUYKMN |/|36poeH|/| PUCKOBE Ha
pacTtexa. I'Ipep,rlpmemaT Ce MepKu C uen HamMmansdBaHe Ha TeKy4eCTBOTO NMpun OCHOBHUA NPON3BOACTBEH
nepcoHar.

OnepaTmBeH pUCK € PUCKBT OT MPEKM UMK KOCBEHW 3aryGu, NPOM3TUYaLLM OT LUMPOK KPbr OT
MPUYMHK, CBBbP3aHN C NpoLecuTe, NnepcoHana, TeXHONorMmMTe U MHppacTpykTypaTa Ha [pyecTBoTo,
KaKTO M OT BbHLUHM haKTOpW, pasnmyHM OT KPEAUTHW, NasapHU 1 NUKBUAHU PUCKOBE, KaTo Hanpumep
Te3n, npousTUYalM OT MpaBHM W pPerynaTtopHM W3NCKBaHMS W OOLIONPUETM CcTaHZapTu Ha
koprnopaTuBHO noeeaeHue. OnepaTMBHM PUCKOBE Bb3HUKBAT OT BCUYKM onepauny Ha [pyXecTBoTO.

Llenta Ha [pyXecCTBOTO € [a ce ynpaBsnsiBa onepaTuMBHWS PUCK, Taka Yye Aa ce GanaHcupa mexgy
n36sarsaHeTo Ha pMHaHCOBM 3aryou 1 yBpexaaHe Ha penyTauusita U UAnocTHaTa edeKTUBHOCT Ha
pasxoauTe, KakTo 1 da ce u3bsarsaTt npouenypute 3a KOHTPOS1, KOUTO orpaHMyaBaTt MHULMaTueaTta u
TBOPYECTBOTO.

36. MonuTtuka n npouenypuv 3a ynpaBrneHue Ha Kanutana

LlenuTe Ha OpyxecTBOTO BbB Bpb3ka C yrpaBreHne Ha kanuTana ca:

e [a ocurypu crnocobHocTTa Ha [pyecTBOTO Aa NPoAbITKM Aa CblUEeCTByBa KaTo [eMCTBALLO
npeanpusaTue; u

e [a ocurypu ageksaTHa peHTAbMNHOCT 3a cobGCTBeHMuUMTe, KaTo onpedens LeHaTa Ha
NPOAYKTUTE U YCINYrMTe Ch B CbOTBETCTBUE C HUBOTO Ha pUCKa.
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OpyXKecTBOTO ynpaBnsiBa CTPyKTypaTa Ha Kanutana W npaBuM HeOOXOAMMMUTE KOPEKUUN B
CbOTBETCTBME C MPOMEHUTE B MKOHOMMYEcKaTa OOCTaHOBKA W PUCKOBUTE XapaKTEPUCTUKM Ha
CbOTBETHMTE aKkTMBW. 3a Aa nogabpika Unv KopurMpa kanutanoBaTa CTPykTypa, OpyKecTBOTO Moxe
a BbpHe Kanutan Ha akuMOoHepuTe, Ja EMUTMPA HOBU akuumn Unv aa npogage akTueu, 3a a Hamanm
3agblmKeHusITa cu.

ﬂ,p)/)KECTBOTO He € MPOMEHANOo uenute, NoNMMTUKNTE N npouecuTe 3a ynpasljieHMe Ha Kanutana,
KaKTO 1 Ha4dnHa Ha onpeaendadHe Ha Kanutana npes npeacraBeHnTe oT4eTHU nepurogn.

37. Cb6uTHA cnea Kpas Ha OTYETHUSA Nepuoa
Cnep cbcraBsiHeTO Ha loguwHMsA duHAHCOB OT4yeT 3a oTdeTHaTa 2025 r. B “lMapaxogctBo
bbnrapcko pevHo nnaeaHe® ALl ca HacTbLNUNKU CNeAHUTE HEeKOpUrMpaLm cbonTus:

37.1 Ha 24 deBpyapu 2022 r. Bb3HMKHaA BOEHEH KOHGNMKT Mexay Pyckata ®egepauns n
Penybnuvka YkpalHa, KOWTO mpogbibkaBa M OO fataTa Ha To3u oTyeT. KbM HacToAwus MOMEHT
cpewy Pyckata ®egepaums u CBbp3aHM C Hesd onpegeneHn (U3nYecku, U puaudeckn nuua
Ca HanoOXeHW PasnNNYHM OrpaHNdNTENHN Mepkn. KOHNMKTBT Oka3a 3Ha4yMTenHoO Bb3gencTeune
BbPXY CBETOBHaTa MKOHOMMKA MO PasfiMyHN HAYMHW, CBbP3aHW NAaBHO C LIEHUTE Ha eHepruiHuTe
pecypcu, HapyllaBaHe Ha Bepurute Ha AocTtaBku. HapacTBawmTte ueHuM M uMHdnauusTa B
CBeTOBHaTa WMKOHOMMKA OKasaxa LUMPOKOOBXBATHO BBL3AENCTBME BbPXY LsnaTa MKOHOMUKA,
CBbp3aHo ¢ BM3HeC Moaena, Bepurarta 3a 4OCTaBKW, MPaBHUTE U JOTOBOPHUTE BbLMPOCHU,
cnyxvutenurte, notpebutennte n 060poTHUA KanuTan Ha pasnuyHn buaHecw.

.INpe3 oTyeTHMsA nepuog nocneanumTe Ha KoHGNMKTa Mexay Pycua n YkpaiHa He ca ce
OTpasunu CbLLECTBEHO Ha AenHocTTa Ha “lMapaxomcTtBo Bbnrapcko peyHo nnaBaHe ALl.
OpyXKecTBOTO He € OCbLLECTBABANO CAENKM M HsMa B3E€MaHWsl UK 3a4bJDKEHMS KbM NULa,
CMPSMO KOWTO MMa HamNoXeHWN OrpaHUYUTENHN MEPKMN.

OcBeH NpoabIMKaBaLLOTO HEFraTUBHO BNMSIHME Ha KOHGNUKTa mexay Pycusa n YkpanHa,
HOBUSAT BOeHeH koHMNUKT B brnnskua Ustok mexxay CALL n Mspaen, oT egHa ctpaHa, n MpaH ot
apyra ctpaHa, ot 28.02.2026 r. BoaM A0 HOBU HeraTuBHW edbekTn 3a rnobanHata MKOHOMWKA, KOUTO
BKIHOYBAT CEPUO3HO MOBULLABAHE HA LIEHUTE Ha EHEepPruviHUTE CYpPOBWMHM W ApPYrM matepuanHu
pecypcu, HapyLlleHWs B formcTvkaTa v Bepurnte Ha JOCTaBKM U yBEMMYEHNETO Ha TPAHCMOPTHUTE
pa3xoam, KOMTO MMaT MPSIKO OTpaxeHne BbpXy cebecToMHOCTTa Ha NPon3BoACTBOTO. LieHnTe Ha
cypoBusi netpon (Brent) ce nosuwuxa ao Hag $100 3a Gapen, a 3aTtBapsiHe Ha OpMyskus
NPOTOK, Mpe3 KOWTO MpeMuHaBa OrpoMHa 4acT OT rnobanHuTe AOCTaBKM Ha NETPON U BTEYHEH
npupodeH ras 6u morno ga goesede A0 CKOK Ha LeHuTe Hap $180 sa Gapen. Pasxogute 3a
TPaHCMOPT M 3acTPaxOBKM Ha ToBapu Ce yBeNM4yaBaT CEPMO3HO Mopagu NMOBULLEHWS PUCK B
pervoHa, KoeTo 6u Morno ga goeee M Ao CnupaHe Ha NPOM3BOACTBOTO B KIHOYOBU CEKTOPU Nopaam
nmnca Ha eHeprunHU pecypcu n cypoBmHU. ToBa ca HeKopurnpalm cbouTusi, Bb3HUKHaNM crneq kpas
Ha OTYeTHWA Nepuos

B Te3u ycrnoeus pbkoBogCTBOTO Ha [py>KeCTBOTO Hanpaswu aHanu3 1 npeLleHka Ha
cnocobHocTTa Ha [pyecTBOTO Aa NPOABLIDKM CBOATA AEMHOCT KaTo AeNCTBaLLO NpeanpusitTue Ha
6a3a Ha HanuyHaTa MHopMauus 3a npeasuaMmMoTo ObAelle M PbKOBOACTBOTO O4akea, Ye
OpyXecTBOTO umMa OOCTaTbyYyHO (DUHAHCOBM pecypcu, 3a Aa Npoabilku onepaTuBHaTa Cu
AeviHocT B 6nu3ko 6baelle m npogbinkasa Aa npunara npyvHuuna 3a AerncTBallo npeanpusatue npu
N3roTBAHETO Ha (PUHAHCOBUSA OTYET.

37.2 Ot 01.01.2026 r. HacTbnNuMxa NPOMEHW B CYETOBOAHATA MONMIMTMKA, CBbP3aHN C
n3nckBaHusATa Ha 3akoHa 3a BbBeXxaaHe Ha eBpoTo B Penybnvka Bvnrapus (3BEPB).

CovrnacHo yn. 4 ot 3BEPB, cuutaHo oT gaTtaTta Ha BbBexaaHe Ha eBpoTo 01.01.2026r.,
BanytaTa Ha Penybnuka Bbnrapus e eBpoto. [NapunyHata eguHuua e egHo eBpo. EgHo eBpo ce
pasgens Ha cto ueHTa. OdumumaneHuaT BanyTeH KypC Ha JieBa KbM €BpPOTO € HEOTMEHMMO
dukcupaHmaT BanyteH kypc (1.95583) onpeaeneH B cboTBeTcTBUE C Un. 140, naparpad 3 ot [JoroBopa
3a (byHKUMOHUpaHeTo Ha EBponenckna cbioa.

CwrnacHo un. 48, an. 1 ot 3BEPB, Ha gaTaTa Ha BbBexaaHe Ha eBpoTo B Penybnuka benrapus
01.01.2026 r., cangaTta no c4eTOBOAHUTE CMETKM B IEBOBE Ce NPEen3yYnucnaBaT B €Bp0O B CbOTBETCTBME
C npasunarta 3a npesanyTtupaHe no 4n. 12 u 3a 3akpwurassaHe no 4n. 13 ot 3akoHa. [losuymuTe Ha
cyeToBOAHMUTE 06EKTU Ha oTunTaHe kKbM 31.12.2025 r. aputmeTnyeckn ce npensumcnasaT OT NEBOBE B
€Bpo, CNa3Baiku npasunarta 3a npesanytmpaHe Ha un. 12 ypes nsnonssaHe Ha ouULManHUG BanyTeH
Kypc oT 1,95583 neBa 3a 1 eBpo U1 ce 3aKpbLINAT NO NpaBunarta 3a 3akpbrisiHe nNo pega Ha yun. 13 ot



MapaxogcTteBo Bbnrapcko peyHo nnaeaHe AL 48
CamocTtosaTeneH roguweH pnHaHCOB OTYEeT
31 nekemBpu 2025 .

3BEPE. C uen oTpassiBaHe Ha edekTa OT npexoga, cnopea un. 48, an.4 n an.6 BbB Bpb3Ka C yn. 31,
an.3 ot 3BEPB, Bb3HUKHanWTe KypCOBM pasfnukuM OT MpeBanyTMpaHeTo Ha CYeTOBOAHUTE O0OeKTu
cnepfBa da ce otyetar 3a 2026 r., kaTo:
e 33 CYETOBOAHUTE CMETKW, OTYMTALLU aKTMBU M MAcMBU - KaTO TEKYLUN CYETOBOAHM
NPUXOAM UMK TEKYLLM CHETOBOAHMW pasxoau;
e 33 CYETOBOAHM CMETKM, oTuMmTawm COBCTBEHMS Kanutam - KaTo yBenuM4eHue unm
HamaneHue Ha cobcTBeHns kanuTtan (yBenvyeHne/HamaneHwe Ha HepasnpegeneHara
nevyan6a (pecnekTMBHO HenokpuTa 3aryba) OT MUHanM roanHu.

38. Opob6peHne Ha caMocToATENHUA PMHAHCOB OTYeT

®duHaHcoBUAT oTyeT kbM 31 aekemBpu 2025 r. (BKNHOYNTENHO CpaBHUTENHATa MHOpMaLMs)
€ YTBbpAEeH 3a u3gasaHe OT YnpasuTenHusa cbeeT Ha 30 mapTt 2026 r.



Oeknapauusa 3a KOpnopaTUBHO ynpaBrieHue

Hacroswarta geknapaums 3a KOpNopaTUBHO yrnpaBneHne ce OCHOBaBa Ha onpeerneHute ot
ObNrapckoTo 3aKoHOAATENCTBO NPUMHUMNM M HOpMM 3a [06po  KOPMopaTUBHO  ynpaBrieHue
nocpeacTBOM pasnopeabuTte Ha HaumoHanHusi kogekc 3a KoprnopaTMBHO yrpaBsrieHue, TbproBCkus
3akoH (T3), 3akoHa 3a nybnuyHo npeanaraHe Ha LeHHU kHwka (3MMLK), 3akoHa 3a c4eToBOACTBOTO
(8C), 3akoHa 3a He3aBMCUM (PMHAHCOB OOUT U n3passaBaHe CUrypHOCT no yctonymeoctTa (BHPOUCY)
W Apyrv 3aKOHOBW U MOA3AaKOHOBU akTOBE M MEeXAyHapOAHO npusHaTu ctaHgapTtu. [eknapaumsaTa 3a
KOprnopaTvBHO YyrnpaBfieHne e MW3roTBeHa CboOpas3HO u3uckBaHusiTa Ha un. 40 ot 3akoHa 3a
CYeTOBOACTBOTO U Ha yn. 100H ot 3MIMLK.

1. UHdopmauma oTHOCHO cna3BaHe No uenecbobpasHocT Ha: (a) HaumoHanHusa
KOAEKC 3a KopnopaTMBHO ynpaBneHue unu (6) Apyr Kogekc 3a KopnopaTMBHO ynpaBrieHue,
KaKTO M MH(pOopMaLUA OTHOCHO NPAKTUKMTE Ha KOPNOPATUBHO ynpaBrieHWe, KOUTO ce npunarar
oT [1pykecTBOTO B AONbJ/IHEHMUE Ha KogeKca no 6ykBa (a) unu (6)

OpyXecTBOTO cnasBa M3MckBaHMsATa Ha HauuoHanHus Kogeke 3a KoprnopaTMBHO yrpaBreHue
W He npunara OMbJHUTENHU NPAKTUKN HA KOPNOPaTMBHO yrpaBreHne, B AOMbIIHEHUE KbM HETO.

YnpaBneHveTo Ha [pyXecTBOTO ce ocbluecTBsIBa Ha 6a3a Ha yTBbpaeHu NMpasuna 3a paboTa
Ha CbBeTa Ha AMpeKTopuTe, KOUTO Ca B CbOTBETCTBME C M3WNCKBaHMATa Ha HaunoHanHus kogekc 3a
KOprMopaTMBHO YynpaBneHWe W pernameHTupaT @yHKUMMTe UK 3agbibkeHusta Ha CbBeTa Ha
AvpekTopuTte, npoueaypaTa 3a usbop n ocsoboxaaBaHeTo Ha uneHoBe Ha CbBeTa Ha AMpeKTopuTe,
CTpyKTypaTa 1 KOMMNeTEeHTHOCTTa MYy, U3UCKBAHUATA, C KOUTO crneABa Aa 6baaTt cbobpaseHn pasmepsT
N CTpyKTypaTa Ha Bb3HarpaxaeHusTa Ha vneHoBeTe Ha CbBeTa Ha AMpekTopuTe; npoueaypuTte 3a
nsbarsaHe M paskpvMBaHe Ha KOHMMWUKTU Ha MHTepecu, HeobxoaMMocCTTa OT Cb3JaBaHe Ha OOUTEH
KOMUTET Cbobpa3Ho cneundmkaTa Ha JpyKecTBoTo.

B ynpaBneHneto Ha [pyxecTBoTO ce npunarat obwonpueTute NPUHLUMNM 3a MOYTEHOCT,
ynpaBneHcka M npodecuoHanHa KOMMETEeHTHOCT, Npu cnasBaHe Ha HauwoHanHws Kkogekc 3a
KOprnopaTMBHO ynpasneHue n npuetus ETuueH kogekc, KOWTO ycTaHOBSIBA HOPMUTE 33 €TUYHO U
npodecnoHanHo noBefaeHne Ha KOprnopaTUBHOTO PbKOBOACTBO, MEHWMKbPUTE U CyXUTENWTe BbB
BCMYKM acnekT Ha TsxHaTa OEeVHOCT, KakTo U B OTHOLUEHWATa MM C akumoHepu Ha [pyxecTBOTO K
NoTeHUManHn MHBECTUTOPM C Lien Aa ce NpedoTBpaTaT NposiBu Ha HenpodecrMoHanuabm, 6ropokpaLms,
KOPYNuUS U APYr HE3aKOHHW OENCTBUSA, KOUTO MOraT Aa OKaXaT HeraTMBHO BIUSIHME BbPXY JOBEPMETO
Ha aKuMoHepuTe 1 BCUYKM 3aMHTEPEeCOBaHW NnLA, KaKTo 1 Aa HAaKbpHAT aBTopuTeTa Ha [pyxecTBoTO
KaTo usno.

Beuukn cnyxutenu Ha [IpyKecTBOTO ca 3amno3HaT C YCTaHOBEHUTE HOPMUTE Ha €TUYHO U
npodecnoHanHo NoBeAeHne N He ca KOHCTaTUpaHu cryvyau Ha HecbobpassaBaHe C TAX.

2, O6GsicHeHMe OT cTpaHa Ha [1py»KeCTBOTO KOM 4acTu Ha KoAeKca 3a KopnopaTuBHO
ynpaBneHue no T. 1, 6ykBa (a) unu (6) He cna3Ba n KakBM ca OCHOBaHUATA 3a TOBa, CbOTBETHO
KOrato He ce no3oBaBa Ha HMKOE OT NMpaBunaTa Ha KoAeKkca 3a KOpnopaTMBHO ynpaBrieHue -
OCHOBaHuA 3a ToBa

,D,py)KeCTBOTO cnasBa HauunoHanHus Kkogekc 3a KOpnopaTtmneBHO ynpaslieHne no OTHoLeHne Ha
BCUYKKN NMPUITOXKNMU 3a AenHocTTa MYy HETOBU N3NCKBAHUA.

3. OnuncaHue Ha OCHOBHUTE XapaKTepUucTukKn Ha CuctemMuTe 3a BbTpeLleH KOHTpon
U ynpaBlrieHue Ha puCKa Ha BbB Bpb3Ka C npoueca Ha (*)VIHaHCOBO OTYUTaHe

B'preLLIeH KOHTPON M ynpaBJrieHne Ha puckKa

yl'lpaBI/ITeJ'IHVIﬂT CbBET HOCK OTFrOBOPHOCT 3a CUCTEMUTE 3a BbTpPELUEH KOHTPOJ1 U ynpaBlieHne
Ha pUCKa 3a lD,py)l(eCTBOTO n cnean 3a TAXHOTO ed')eKTVIBHO (*)yHKLI,MOHI/IpaHe. Te3n cuctemn ca
Cb3aaeHu C uen aa ynpasnaesaTt, HO HE Ouxa mornu ga eJIMMUHNpaT HanbJ1IHO PUCKa OT HEe NoCTUraHe
Ha 3anoxeHute 6usHec uenu. Te moraT aa npeanocTtaBAT cCaMo pa3yMHa, HO HE U NbJIHa CUTYPHOCT 3a
mncaTta Ha CbleCTBEHN HETOYHOCTU UK TPELLKA. yl'lpaBI/ITeJ'IHI/IﬂT CbBEeT € u3rpaaun HenpekbcHat
npouec 3a I/I,El,eHTM(bMLI,MpaHe, OLEeHKa 1 ynpaBrieHne Ha 3Ha4YuTeriHnTe puckoBee 3a ,D,py)KeCTBOTO.

AHanus Ha pucka

YNpaBuUTENHUAT CbBET Oonpeaens OCHOBHUTE PUCKOBe Ha [lpy)XeCTBOTO perynspHo 1 cream
npes usanata roavMHa MepkuTe 3a agpecupaHe Ha Te3u PUCKOBe, BKMIOUMTENIHO Ypes AerHOCTTa Mo
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MOHUTOPUHT. AHaANU3bT Ha pycka obxBallla BU3HecC 1 onepaTUBHU PUCKOBE, 3apaBe U 6e30MacHOCT Ha
CNyXutenute, OUHaAHCOBK, NasapHUW W onepaTUBHU PUCKOBE, PUCKOBE 3a penyTauuaTa, C KOUTO
OpyxecTBOTO MOXe Aa ce cbnbcka, KakTo U cneumdudHn obnacTu, onpeaeneHy B 6usHec nnadHa u
GromKeTHMA npouec. Bcvuky 3HAYMMKM NnaHoBe, CBbP3aHM C NpuaoGMBaHe Ha aKTUBU UNU
peanusupaHe Ha Npuxoau OT OEeWHOCTTa, BKMNOYBAT pasrnexaaHeTo Ha CbOTBETHUTE PUCKOBE U
NoaxXoAdLL, nnaH 3a gencTeue.

BbTpelueH KOHTpon

Bcaka rogmHa [pyxecTBOTO npernexaa W noTBbpXKAaBa CTeNeHTa Ha CbOTBETCTBUE C
nonNUTMKUTE Ha HaumoHanHusA KO4eKC 3a KOpnopaTUBHO yripaBneHue.

Bbnpocute, oTHeceHn OO YNpaBUTEMHUSA CbBET W3NCKBAT BCMYKM 3HAYMTENHW MNaHOBE U
nporpamu, Aa ca nony4nnm n3puyHo ogobpeHre oT YnNpaBuTenHUSA CbBeT.

lMpeoBuaeHn ca npegeny Ha MpaBOMOLWMATA, 3a Ja Ce rapaHtvMpa, 4e ca MnonyyYyeHu
noaxoaswmTe ogobpeHns, ako YNpaBuTENHUSA CbBET He e AMbXEH Aa ce yBepu B pa3npeaereHneTo
Ha 3agauute. PuUHAHCOBUTE MOMUTUKM, KOHTPOMKX U Npoueaypy Ha [pyKecTBOTO ca BbBEOEHM U ce
npepasrnexaaTt 1 akTyanuaupar peoBHO.

ETnyHuaTt kogekc, onpegensiy HeobxoaummuTe HMBA Ha eTUKa M NoBeAeHue, Ce KOMYHUKupa
CbC CNY>XUTENUTE U NPU NPOMEHUN B HETO Ce NPaBsT 00y4YeHus 3a TAX.

PbkoBOOACTBOTO HOCM OTrOBOPHOCTTA 3a OCUrypsiBaHe MNOOXOAsWO MNoabpXKaHe Ha
CYETOBOAHMTE AaHHU M HA NpoLecuTe, KOUTO rapaHTupar, Ye pmHaHcoBaTa UHpopmauunsi € ymecTHa,
HagexaHa, B CbOTBETCTBME C MPUIIOXMMOTO 3aKOHOAATENCTBO M Ce U3roTBAT U nybnuvkysaT oOT
[pyxecTBOTO CBOEBPEMEHHO. PBKOBOACTBOTO Ha [py)XeCcTBOTO npernexaa n ogobpssa puHaHcoBUTe
0T4YeTH, 3a a ce rapaHTnpa Ye PMHaAHCOBOTO CbCTOSIHWUE M pe3ynTaTtuTe Ha [pyecTBOTO ca NpaBuIHO
oTpaseHn. PrHaHcoBaTa MHopmauus, nybnukysaHa oT [pyxecTBoTo, € 0bekT Ha ogobpeHue oT
Hap3opHus cbBer.

loguweH npernen Ha BbTpeLIHaTa KOHTPOJIHA cpefa ce U3BbpLuBa OT YnpasuTtenHust CbBer,
CbC CbAENCTBUETO HAa OANTHUS KOMUTET.

BbTpelweH oaut

B OpyxecTBOTO (pyHKUMOHMpPA OOUTEH KOMUTET B CbCTaB, KOWTO OTroBaps Ha 3aKOHOBUTE
N3NCKBAHUSA U KOHKPETHUTE HYXOW Ha OpyxecTBoTo. OAUTHUAT KOMUTET paboTm no peda v npu
YCroBMATa, M U3NbIAHABA (PYHKUMMTE CU CbINACHO W3UCKBaHUATA Ha 3akoHa 3a He3aBUCUMMUS
buHaHcoB oauT n CtaTtyTa Ha OAUTHUSA KOMUTET.

OOUTHNAT KOMUTET:

° cnegu 3a cnasBaHe Ha 3aKOHOBUTE M PerynaTtopHU U3UCKBaHMs npu n3bopa n HasHavyaBaHETO
Ha perncTpmpaH oguMTop, KaTo M3BbpLUBa HEOOXOANUMUTE NPOBEPKM 38 HE3ABUCUMOCT, KBanudukaumus
W penyTaums Ha CbLUMS, KaKkTo 1 3a Ka4eCTBOTO Ha OQUTOPCKUTE yCnyru 1 gasa npenopbka 4o O6woTo
cbbpaHue Ha akumMoHepuTe Ha [pyxecTBOTO 3a U3bop Ha perncTpmpaH OguMTop, Kato ce PbKOBOAU OT
YCTaHOBEHUTE HOPMATUBHWN U3UCKBAHUS,

° npernexaga npennioxeHnTe o6xBaT M Noaxon Ha oauTa OT CTpaHa Ha pPerncTpupaHns oguTop
N KoopauHMpa npoueca Ha MHaAHCOB OAuUT;

. pasrnexga n obckxaa BCsSKa CbLUECTBEHA MMCMEHA KOMYHMKaLMS MeXOy KOpnopaTUBHOTO
PBKOBOACTBO Ha APYXXECTBOTO U PErmcTpmpaHms oguTop;

° ocurypsiBa Haasop Ha [[erHOCTUTe MO BbTpeweH oauT U crnegu 3a  USrnoCTHUTe
B3aMMOOTHOLLEHMWS C BbHLUHUSA OANTOP, B T.4. NEPUOANYHO 06CHXaa C perncTpupaHnst OgUTop BCUYKK
CbLLECTBEHWN CYETOBOAHM NOSIUTUKM N MPAKTUKKU, KAKTO N BCUYKU Bb3MOXHWN anTepHaTUBHN TpeTUpaHns
Ha ouHaHcoBaTa nHdopMaLms B CbOTBETCTBUE C YTBbPAEHUTE N NPUNOKNUMU CHETOBOAHU CTaHAAPTMH;
. npasu npernes Ha OCHOBHUTE 3aKMYEHUS OT BbHLLUHUTE OAUTHWN NPOBEPKMY;

BbHIWHMAT perMctpupaH oauTop NpaBu nperned M AoknagBa 3a CbLUECTBEHW BBMNPOCH,
BKIMIOYEHNS B OANTOPCKMA AoKnag,.

MpouechT 3a oueHka Ha BbTPELLUHA KOHTPON ce HabnogaBa OT PBbKOBOOHUSA €KUM, KOWTO
OLleHsABa CTeMNeHTa Ha CbOTBETCTBUE C KOHTPONUTE, NOSIMTUKUTE U NpouecuTe, Kato pesynrtatuTe ca
npernegaHn u TeCTBaHU OT eKuna 3a BbTPEeLUeH oauT Ha Da3aTa Ha U3BagKoB NPUHLUMM. M3BbpLUBaT ce
npernean cnef npuUKNiOYBaHe Ha CbLECTBEHUM MNPOEKTU U MHBECTUUWMW, KaTo pesynratute ce
JoknaasaTt Ha YnpaBuTenHUsS CbBeT.

Heknapauusi Ha AMpPeKTOpUTEe MO OTHOLIEHME Ha CaMOCTOSATENTHUA roAulUeH AoKnag 3a
AeWHoCcTTa U (hbMHAHCOBUTE OTYETH
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CbrnacHo usnckBaHusTa Ha Kogekca, AMpeKkTopuTe NOTBbPXKAABaT TAXHAaTa OTTOBOPHOCT 3a
n3roTesiHeTo Ha CamoCTOATENHUsI TOAMLIEH OOKMafd 3a AeriHocTTa u CaMocTosiTENHNUA (PUHaAHCOB
OTYeT U cuuTat, Ye CaMOoCTOSITENHUSA TOAULLEH AOKIa 3a AeMHOCTTa, B3eT KaTo Lo, € Npo3payeH,
GanaHcupaH U pas3bupaem M ocurypsisa HeobxoaumaTta WHGOPMaUMsl Ha akuMoHepuTe, C Len
OLieHsiBaHe no3vuusaTa U AerHocTTa Ha [pykecTBoTo, GU3HeC Moaena v cTpaterusita.

4, UHdopmauma no unen 10, § 1, 6ykBn ,,B“, ,r¢, ,e“ ,3“ un ,u“ or lupekruBa
2004/25/[EO Ha EBponenckua napnameHT M Ha CbBeta ot 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbliaHe

41. Unen 10, § 1, 6ykBa ,B"

3Ha4YMM MpeKn WM KOCBEHU aKUMOHEPHM YyyacTusi (BKITHOYMTENHO KOCBEHM aKUMOHEPHM
yyacTusi Ypes NUpaMunaanHun CTPYKTYPU U KPBbCTOCaHWU akLMOHEPHU y4acTuhsl) MO CMUCHIIA Ha uneH 85
ot Oupextnea 2001/34/E0O;

Mpe3 2025 r. He ca U3BBLPLUEHM MPOMEHM CBbP3aHN C NpuaodbrBaHe unu npogaxoda Ha akuum
Ha [OpyXecTBOTO, KOMTO JOCTUraT, HAOXBLPMAT UNKU NagaT nog eaHa ot cnegHute rpadvum ot 10 %,
20 %, 1/3, 50 % v 2/3 oT npaeaTa Ha rnac Ha [pyXecTBOTO 3a nepuoga no cMucbna Ha 4yneH 85 ot
Owupextuea 2001/34/E0.

Kbm 31 gekemBpu 2025 r. akumoHepuTe Ha [lpyxecTBOTO, nputexasawm Hag 5 % oT kanuTtana
My ca crnegHuTe:

31 pekemBpm 2025 r. 31 pekemBpu 2024 r.
AkuunoHep Bpon % oT HauwH | Bpou akuum % oT HauuH
aKkuum ¢ | KanuTtana Ha C NpaBo Ha | KanuTana Ha
npaBo Ha npuTtexxaBaHe rnac npuTexaBaHe
rnac
Bbbnrapcka KopabHa
Komnanusa EAL 27 192 938 76,15 Mpsiko 27 192 938 76,15 Mpsiko

4.2.

UneHn 10, § 1, 6yksa

anTe)KaTeJ'IVITe Ha BCUYKN LEHHU KHWXa CbC crneyuanHn npaBa Ha KOHTPOJT U onncaHne Ha
TEe3n npaea. lD,py)KGCTBOTO HAMa akKuUMOHEPKU CbC cneunasiHi KOHTPOJTHWU npasa.

4.3. Unen 10, § 1, 6ykBa ,e°

Bcuukm orpaHnyeHns Bbpxy npaeata Ha rnac, KaTto Harnpumep orpaHM4YeHns Bbpxy npasaTa Ha
rnac Ha nputexaTenute Ha ornpeaeneH NPoLeHT unv 6pol rnacoee, KpaHU CPOKOBE 3a ynpaxHsiBaHe
Ha MpaBaTa Ha rnac MnM CUCTEMM, NMOCPEACTBOM KOWUTO Ype3 CbTPyaHWYecTBO C [pyKecTBOTO
hvHaHCcoBMTE NpaBa, NpegocTaBeHN Ha LIEHHUTE KHMXKA, ca OTAEeNEeHM OT NpPUTEXaBaHEeTo Ha LieHHUTe
KHWXa;

He ca Hanuue orpaHuMyeHus BbpXy NPEXBBbPISHETO Ha akUuM Ha [IpyXeCTBOTO 1 OrpaHUYeHUs
BbpXYy NpaBaTa Ha rnac.

44, UneHn 10, § 1, 6yksa ,3"

MpaBunaTa, ¢ KOUTO Ce perynupa HasHadYaBaHETO WM CMsiHaTa Ha YJIEHOBE Ha CbBeTa U
BHaACAHETO Ha NSMEeHEHUA B y4peanTesriHUA aKT.

MpaBunaTta, ¢ KOUTO Ce perynupa HasHa4YaBaHETO UMM CMsHaTa Ha YNIEeHOBE Ha YNpaBUTENHUS
1 HagsopHus CbBET M BHAacsiHETO Ha M3MEHEeHUs B YcTaBa Ha [lpy»keCcTBOTO ca onpefeneHu B YcTasa.

CobrnacHo YcTtaBa My, OpraHute Ha yrnpaeneHue Ha [pyxectBoto ca OOwo cvbpaHue,
HapsopeH cbBeT 1 YnpaBuTeneH ChBeT.

YnpaBuTENHUAT CbBET CE CbCTOM OT CeAeM 4YneHa, KouTo ce nsbupart oT Hag3opHusa CbBET 3a
CPOK OT MET roavHu. YNpaBUTENHUAT CbBeT C ogobpeHne oT HaasopHua cbBeT usbuvpa nsmexay
YIIEHOBETE CU eAWH WIK MNoBeYe M3NMbIHUTENHM YNIEHOBE, KOWUTO MpeacTaBnsiBaT [pyxecTBOTO B
OTHOLUEHMATA MYy C TpeTu nuua. YneHoBeTe Ha YNpaBWUTENHWA CbBET Ce BMNUCBAT B TbProBCKUSA
perucTbp.

Hap3opHuaAT cbBeT ce usbupa ot O0WwoTo cbbpaHue Ha akLMoHepUTE 3a CPOK OT NET roauHM.
Hap3opHuaT cbBeT Ha [pyXKecTBOTO ce cbCToM OT Tpu nuua. YUneH Ha HagsopHus cbBeT Ha
[pyxecTBOTO MOXe Aa 6bae hM3nMdecKo Unm KPUANYECKO NALLE.

lMpaBomoLuATa Ha YneHoBeTe Ha YnpasuTenHus CbBeT U Haas3opHWsa cbBeT ca ypedeHu B
YcTaBa Ha [IpyxecTBoTo.

O06woT0 cbbpaHMe Ha akUuMOHepUTE B3eEMa peLleHnst 3a NPOMeHM Ha YcTaea, npeobpasyBaHe
1 npekpartsBaHe Ha [pyXecTBOTO, yBennyaBaHe U HamansBaHe KanuTana, usbop n ocsoboxgaBaHe
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Ha uneHoBeTe Ha Hags3opHus cbBeT, Ha3HayaBaHe M OCBOOOXAABAHE HA PErMCTPUPaHMTE OaMTOPU
(ekcnepT-cyeToBOAMTENN) Ha [IpyKeCTBOTO, 0406psiBaHe U NpUeMaHe Ha roauLWHUS (OMHaHCOB OTYET
cried 3aBepka OT HasHa4yeHuTe perucTpupaHy oaMTopu, ocBoboxaaBaHe OT OTFTOBOPHOCT YSIEHOBE Ha
YnpaBuTenHust cbBeT M HagsopHus cbBeT, M3gaBaHe M OGpaTHO W3KynyBaHe Ha akuuu Ha

HpyxecTtBoTO 1 Ap.

4.5. Unen 10, § 1, 6ykBa ,n*
lMpaBomowmsATa Ha 4YnNeHoBeTe Ha CbBeTa, M MNo-CreumanHo NpPaBoTO Aa Ce eMUuTUpaT unu
n3KynyBaT obpaTHO akuuu.
CwobrnacHo pasnopenbute Ha YcTaBa, YNpaBuUTENHUAT CbBET ynpaBnsBa Tekyllata OeNHOCT Ha
[pyxecTBOTO 1 ro NpeacTaBnsaBa npen puandeckute u usmdecknte nuua B ctpaHaTta u YyyxbunHa
KaKTo u:
— onpepgens CTpykTypaTta Ha [pyXecTBOTO U yCrnoBusiTa Ha Tpy4oBUTE AOroBOpPY;
— B3eMma pelueHus 3a obpasyBaHe 1 3aKpuBaHe 1 onpenens BMaoBeTe 1 pa3mepa Ha hoHaoBeTe
Ha OpYy>XeCTBOTO, peAa 3a HabupaHeTo 1 pa3xoABaHETO Ha CpeAcTBaTa Mo TAX;

— B3eMa pelleHus 3a npugobrBaHe M OTYYKOABaHE Ha AbMArOTPanHW MaTepuarnHu akTUBW,
npuaobuBaHe u NpeaoCcTaBsiHE Ha NULIEH3UK, CKIIOYBAHE Ha JOrOBOPYW 3a KpeauT, ydpeasaBaHe
Ha 3anor u MnoTeka BbpXy AbMArOTPaANHU MaTepuanHu aktmem Ha [pyXecTBOTO, AaBaHe Ha
rapaHumM M noemaHe Ha MOPBLYUTENICTBO, MEHUTEMHWYHM 3aObIHKEHUs, NpefocTaBsHe Ha
JapeHus;

— [poknajga 3a genHocTTa cv npeq Hag3opHusa cbBeT Ha [pyecTBOTO 1 Ap. onucaHu no-gony.

OrpaHundeHusaTa Ha npeacTaBUTenHaTa BNacT Ha YnpaBuTenHus CbBET U Ha OBMAacTEHNTE OT HEro
nvua HaMaT gencTBue No OTHOLIEHUE Ha TpeTu nuua.

OBnactaBaHeToO M HEroBOTO OTTErMsHE MMa OeNCTBMe cpeLly TpeTu AoOpOoCHBECTHN nuua cneg
BMNUCBaHETO 1 06HapoaBaHETO MM.

3a geriHocTTa cv YnpaBuTENHUAT CbBET ce oTunTa nped HagsopHusa cbeeT n O6woTo cbbpaHue
Ha akumMoHepuTe. YNpaBuUTENHUAT CbBET NpeocTaBsa Ha Haa3opHWs cbBeT roguilHns (oMHaAHCOB OTYET
Ha [pyxecTBoTO, AoKnaja 3a [eWHocTTa M [oknaja Ha peructpupaHus OAUTOp, KakTo M
npeanoXeHWeTo 3a pasnpedeneHne Ha nedanbaTa, koeTo we Hanpasu npeq O6uwoTo cbbpaHne Ha
aKkumnoHepuTe.

lNpaBomoLwuaTa n pyHKUMNTE Ha Haa3opHUSA cbBET ca onncaHu No-gony.

PelweHuaTta 3a emncns n obpaTHO M3KynyBaHe Ha akuuMm ca B KoMmneTeHuuute Ha O6LWOTO
cbbpaHue Ha akumMoHepuTe.

5. CbcTaB M (*)YHKLIMOHMpaHeTO Ha agMUHUCTpPaTUBHUTe, ynpaBUTerNHUTe WU
HaA30pHUTEe OopraHu Ha ﬂpy)KeCTBOTO U TEXHUTEe KOMUTETU

MapaxoactBo Bwnrapcko pedHo nnaesaHe ALl nma OBYCTeneHHa cuctemMa 3a ynpasrieHue,
CbCTOSILLA Ce OT YnpaBuTeneH cbBeT U HagsopeH cbBeT.

HagsopHuaT cbBeT onpefens Buaa, pasMepa W perynspHocTTa Ha npegcraBaHaTta oOT
YnpaButenHua cbBeT UHGOPMaLUMs, a YnpaBUTEMHUAT CbBET, OT CBOSA CTpaHa, WHgopmupa
HapasopHus cbBeT pefoBHO M M3depnaTenHo Mo BCUYKM BbNPOCKU, CBbP3aHU C pasBUMTUETO Ha
MapaxoactBo bBwvnrapcko pevHo nnasaHe A[l, B T.4. puckoBaTa €KCMO3UUUA Ha KOMMaHUATA,
nonMTMkaTa no yrnpasfeHne Ha pUCKoBETE U KOHKPETHUTE OEeNCTBUS U npouedypy B Ta3u Hacoka.

YnpasutenHuaTt cbBeT U Haa3opHUAT cbBeT Ha Napaxoacteo bwnrapcko peyHo nnasaHe ALl
ca npvenu u npunarat npasunHWUM 3a pabotata Ha [fgBata opraHa, KOUTo onpegensat
NnpaBoMOLLUATA U HAYMHA UM Ha paboTa c Len obeaneyaBaHe Ha ePeKkTMBHATA UM OEAHOCT B paMKuTe
Ha AByCTeneHHaTa cCuUCTeMa Ha ynpasneHue Ha ApPYXeCTBOTO, ocurypsisaLla yrpaBneHneTo u
NpeAcTaBUTENCTBOTO Ha APYKECTBOTO, CbIMAaCHO BbTPELUHUTE YCTPOMCTBEHW aKTOBe, U3UCKBaHUATA
Ha 3aKoHa W 3aLlMTa UHTepecuTe Ha akLnoHepuTe.

YnpaButeneH cbBeT

YnpaBuUTENHMAT CbBET Ce CbCTOM OT cefemM Ha Opor 4neHoBe CbrnacHo YcTaBa Ha
OpyxecTBOTO, KOMTO Cce n3bumpart oT Hag3opHusa cbBeT. YneHoBeTe Ha YnpaBuTEeNHUS CbBET B CBOSITA
OENHOCT ce pbKOBOAAT OT 06LoNpMeTMTE NPUHLNMK 3a NOYTEHOCT U yNpaBrieHcKa 1 npodecnoHanHa
KOMMNETEHTHOCT M CTPUKTHO crassaT rnpasunaTa Ha npueTuns ot Tax ETnyeH kogekc.

YNpaBUTENHUAT CbBET UMa cnegHuTe PyHKUNK:

— ynpasensiBa [JpyXecTBOTO B CbOTBETCTBUE C YCTAHOBEHUTE BU3USA, Lenu U cTpaTernm Ha
[pyXecTBOTO U UHTEPECUTE HA aKLUMOHEPUTE;
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— crnegu 3a pesyntatuTe OT AeWHOocTTa Ha [pyXeCTBOTO M NMpu HeobXxoauMoCT UHUUMMpa
NPOMEHN B yNpaBleHNeTo Ha OEeNHOCTTa;

— TpeTupa paBHOMNOCTABEHO BCUYKW aKLMOHEPU, AENCTBA B TEXEH UHTEPEC U C rpwkaTa Ha
po6bp Tbproeeu;

—  ocuUrypsiea u KOHTponMpa uarpageHara ot [JpykeCcTBOTO cucTeMa 3a yrnpaBlieH1e Ha pucka,
B T. Y. 32 BbTPELUEH KOHTPON U BbTPELIeH OAUT, KaTo CBOEBPEMEHHO MHGOpMMpa No
HagnexeH Ha4YMH Haa3opHMS CbLBET 3a CBOUTE AENCTBUS;

— ocurypsBa  HagexaHoTo  YHKUMOHMpaHe  Ha  u3rpageHata  MHaHCOBO  —
MHOPMaLMOHHATa CcuUcTeMa Ha OPYXEeCTBOTO B CbOTBETCTBME C HaCOKWUTe, AafdeHu OT
Hap3opHus cbBeT;

— cblnacyBa cBouTe AencTBus ¢ HagsopHusi cbBeT MO OTHOLIEHME Ha OGM3Hec nraHa Ha
OPY>KECTBOTO, CAENKNTE OT CbLUECTBEH XapaKTep U BCUYKU APYrK onepalumm u OenHOCTH,
YCTaHOBEHU B YCTPONCTBEHUTE aKTOBE Ha [Ipy>KeCTBOTO;

—  WHdopMMpa U Oa ce OoT4uTa 3a cBosATa AeWHocT npen HapgsopHusa cbBeT. 3a uenrta
npeaocTaBs M3UCKBaHaTa B CbOTBETHUTE CpoOKoBe M hopMaTt MHGOPMaUMs CbrNacHo
YCTPONCTBEHUTE aKTOBE M NpaBUnHMLM Ha [pyxecTBoTO.

B cboTBETCTBME CbC 3aKOHOBUTE M3UCKBaHMA W AobpaTta npakTMka Ha KopnopaTuBHO
yrnpaBneHue, pasaMepbT 1 CTPYKTYpaTa Ha Bb3HarpaXxaeHusaTa Ha YneHoBeTe Ha YNpaBuTenHusi CbBeT
oTyuTarT:

—  3adbimKeHusTa U NpUHOCA Ha BCEKM eAMH YNeH Ha YNpaBUTENHUSA CbBET B AEMHOCTTa U

pe3ynTtaTute Ha [pyXecTBOTO;

— BB3MOXHOCTTa 3a noabop 1 3agbpkaHe Ha KBanuduumpaHu 1 NOANHN pbKOBOAUTENM;

— HeobxoaMmoCTTa OT CbOTBETCTBME HA MHTEPECUTE Ha YNeHOBETE Ha YNpaBuUTENHUA CbBET
N ObNrocpovHMTE MHTEpecu Ha [pyKecTBOTO.

MpuHUMNUTe 3a hopmMupaHe pasMepa U CTpyKTypaTa Ha Bb3HarpaxaeHusaTa, JONbAHUTENHUTE
CTUMYNU U TaHTMEMU Ca OMpeferneHn B npMeTaTa NnoNuTMka 3a Bb3HarpaXaeHusaTa Ha YneHoBeTe Ha
YnpaBuTenHUS CbBET.

Bb3HarpaxgeHneTo Ha M3anbnHuTenHuTe [UpekTopu, KOUTO Ca U YfieHOBE Ha YNpaBUTENHMUS
CbBeT € oUKCupaHo.

JonbnHUTENHUTE CTUMYNN Ca KOHKPETHO onpefenseMy u ca o6Bbp3aHn C ICHN U KOHKPETHU
KpUTEPUM M MOKasaTenu No OTHOLUEHME Ha pe3ynTaTtuTe Ha APYXEeCTBOTO W/WUMKU C NMOCTUraHeTo Ha
npeaBapuTenHo onpegenennte ot HagsopHusa cbBeT Lenu. [pyxecTBOTO MOXe Aa NpeaocTaBm KaTo
OOMBbIHUTENHU CTUMYMNX Ha YNEHOBETE Ha YNpaBUTENHUA CbBET akuuun, ONuuu BbPXY akumM1M u gpyru
noaxogsawm oMHaHCOBU NHCTPYMEHTH.

WHdopmMaLmsa OTHOCHO rOAWLIHUS pa3Mep Ha Mony4YyeHuTe OT YNEeHOBETe Ha YnpaBuTenHus
CbBeT Bb3HarpaxgeHus e onosecteHa B CaMOCTOATENHUSA roOULIHMA AOKMah 3a AeVHOCTTa Ha
MapaxoacTtBo Bbnrapcko peyHo nnasaHe ALl 3a otyeTHaTa 2025 .

Mpe3 2025 r. 4ONBAHUTENHU CTUMYNW HEe ca NPeAoCTaBsAHMN.

HansopeH cbBeT

Hap3opHuAT CbBET ce CbCTOM OT TPM Ha OpOoN YnNeHoBe CbINAacHO YcTaBa Ha APYXECTBOTO,
kouTo ce n3bupar ot O6LLO0TO CbOpaHKe Ha akuuoHepute. YneHoBeTe Ha Haa3opHMs CbBET B CBOATA
OEeVHOCT ce pbKOBOAAT OT 0OLoNpMeTUTE NPUHLUMM 3a MOYTEHOCT M ynpaBreHcka 1 npodecnoHanHa
KOMMNEeTEeHTHOCT M CTPUKTHO cnasBaT Mpasunarta 3a n3dbsareaHe wu pa3kpuBaHe Ha KOHC*)J'IVIKTI/I Ha
MHTEepecKu npu caenkn CbC 3anHTepecoBaHU nnuua Ha npuetua ETtnyeH KoAekc.

Ha,qsopHMﬂT CbBeT nma criefHuTe PyHKUUN:

HasHayaBa, JaBa HACOKN U KOHTpONupa YNpaBUTENHUSA CbBET Ha APYKECTBOTO CbobpasHo
pas3geneHneTo Ha yHKLMUTE B paMKUTE Ha ABYCTENEHHATa CTPYKTypa.

— j[daBa HaCOKM Ha YI'IpaBI/ITeJ'IHI/Iﬂ CbBeT npun onpenendaHeTo Ha BU3NATa, UenntTe U
cTpaTersita Ha APYXECTBOTO WU WHTEPECUTE Ha aKLUMOHEPUTE U KOHTPONMpa TSXHOTO
N3nbJIHEHUE.

— [aBa HaCoOKW Ha YNpaBUTENHUSA CLBET NPU U3rPaK4aHEeToO Ha cucTema 3a ynpasrieHue Ha
pucka, B T. 4. 3a BbTPELLUEH KOHTPON M BbTpeLleH oauT, (dMHAHCOBO-MH(OPMaLMOHHATa
cMcTeMa M KOHTPONMpa TAXHOTO PyHKLMOHMPAHE.

—  KOHTpONupa crna3BaHETO Ha 3aKOHWTE W NpaBunaTta, 3anerHanv B yCTPOMCTBEHUTE aKTOBE
Ha OpPYXeCcTBOTO.

— OCblUecTBsIBa CBOsSiTa AEWHOCT nNpu ecdekTnBeH obMeH Ha nHdopMaums ¢ YnpaBUTENHUS
CbBET.

— oOueHsBa AeNHOCTTa Ha YnpaBuTenHusa cbBeT U paboTtata Ha BCEKM HErOB YreH

— TpeTupa paBHOMOCTaBEHO BCUYKM aKUMOHEPW, OEeNCTBa B TEXEH MHTEpPEeC U C rpmxkara Ha
po6bp Tbproeeu,.



MapaxogcTtBo bbnrapcko peyHo nnasaHe AL
[eknapaumna 3a koprnopaTueHO ynpasneHue 2025 r.

— MMaT JocTbn Ao HeobxoaumaTta MHdopmauus 3a gerHocTTa Ha [pyKecTBOTO 3a Aa morat
Ja U3NbIIHABAT CBOUTE 3a4bIMKEeHUS.

Bb3HarpaxaeHusTa Ha uneHoBeTe Ha HaasopHus cbeeT ce onpeaenst ot O6WwoTo cbbpaHme
Ha akKuMoHepUTe U CbOTBETCTBAT Ha TEXHUTE ﬂeVIHOCTM n 3agblpkKeHud, n He ce O6B'bp3BaT C
pe3yntaTuTe OT AEWHOCTTa Ha ApYXeCcTBOTO. UneHoBeTe Ha Hag3opHMs CbBET He ce KoMMNeHcuparT 3a
CBOSIT@ AEVHOCT C aKLMN UK ONUMK U OPYrY AOMBIAHUTENHN CTUMYIIN.

VHdopmaLmMa OTHOCHO roguLLIHMA pa3Mep Ha NonyyeHuTe OT uneHoBeTe Ha HaasopHusa cbeeT
Bb3HarpaxaeHus e onosecteHa B CamMoCTOATENHUSA rogulLEeH JokKnag 3a AeHocTTa Ha [JpykecTBOTO
3a2025r.

OpguTeH KomuTteT
HerHocTTa Ha HagsopHudaT cbBeT ce nognomara oT OgnTeH KOMWUTET, Cb3dadeH CbIacHo
pelueHne Ha O6LWOTO cbOpaHMe Ha akuMoHepuTe.

O6wo cLopaHue Ha aKkuMoHepuTe

Beuukn akumoHepn Ha Bbunrapcka ®oHpgosa Bopca ALl umat npaso Aa ydactsat B O6LWOTO
cbbpaHue Ha akuMoHepuTe M da u3passiBaT MHEHUMETO cu. AKUMOHepuTe C NpaBo Ha rnac umart
Bb3MOXHOCT Aa YMpaHsABaT NpaBOTO CM Ha rnac Ha O6woTo cbbpaHne Ha [pyXecTBOTO U ypes
npeacraBuTenu.

PbkoBoactBOoTO Ha [pyxecTBOTO uma OTpaboTeHa npakTMka 3a OpraHM3upaHeTo W
npoBexXaaHeTo Ha pefoBHUTE M n3BbHpeaHuTe OOWwm cbbpaHus Ha akumoHepuTe Ha [pyxecTtBoTo. Te
rapaHTMpaT paBHOMOCTABEHO TPeTUpaHe Ha BCUYKM aKLMOHEPU M NPaBOTO Ha BCEKN OT akLMOHepuTe
Aa u3pasy MHEHMEeTO CU MO TOYKUTe OT AHEeBHUSA pep Ha O6wWoTo cbbpaHne. PHKOBOACTBOTO Ha
OpyxecTBoTO opraHu3vpa npouegypute u pega 3a nposexgaHe Ha O6woto cbbpaHve Ha
aKUMoHepuTe NO HauYMH, KONTO He 3aTpyaHABa UMW OCKbMSBA HEHYXXHO rracyBaHeTo.

TekcToBeTe B NMCMEHUTe Matepuanu, srotBeHun ot [pyKeCTBOTO 1 CBbP3aHu C QHEBHUS peq
Ha O6woTo cbbpaHMe Ha akumoHepwuTe ca KOHKPETHM M ACHWM U He BbBexaaT B 3abnyxaeHve
akumoHepuTe. BCcnykm npeanoxeHns OTHOCHO OCHOBHY KOPMNOpaTUBHU CbOUTUSA ce NpeacTaBsaT KaTo
OTOENHW TOYKM B OHeBHUs ped Ha O6WoTo cbbpaHue Ha akumoHepwuTe, B T.4. NPEAroXeHneTo 3a
pasnpegensiHe Ha nevanoba.

PbkoBogctBOTO Ha [pyxecTBOTO rapaHTupa MpaBOTO Ha akumoHepute pJda 6baat
NMHOPMMPaHN OTHOCHO B3eTuTe pelleHuns Ha OBbLoTo cbbpaHne Ha akuuoHepuTe.

6. OnucaHue Ha nonuTUKaTa Ha MHoroo6pasue, npunaraHa oT NO OTHOLUEHUE Ha
agMUHUCTPaATUBHUTe, ynpaBuUTesiHuTe U HaA3OpPHUTE OpraHUM Ha eMUTeHTa BbB BPDBb3Ka C
acnekTu, KaTo Bb3pacT, Non unu obpasoBaHue U npodecuoHaneH OnuT, LenuTe Ha Tasu
NnOoNIUTUKA Ha MHorooﬁpame, Ha4YMHBT Ha NpPUNOXKEeHUeTo nun pe3yntatute npe3 OT4YeTHUA
nepuon

OpyxectBoTo MMa npueta lNMonutnka no mHoroobpasune. B npoueca Ha nogbop, HaemaHe u
pa3BuTME Ha NepcoHan ce cbobpassiBa CbC 3aroXeHUTEe NPUHLUMNW.
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JOKJIA L
3A ITIPUJIAT'AHE HA ITOJIMTHUKA 3A BB3HATPAXKJIEHUSATA
HA YWIEHOBETE HA HAJI3OPHUS U YIIPABUTEJIHUA CBBET
HA ,,TIAPAXOACTBO BBJI'APCKO PEYUHO IIJIABAHE” A ],
npe3 punanconara 2025 r.

HN3roreen Ha ocHoBanue 4. 12 or Hapen6a Ne 48 na Komucusira 3a punancoB Haazop
ot 20 mapt 2013 r. 32 M3UCKBAHUATA KbM Bb3HATPAKACHUATA U Pa3KPUBAa HAYHHA, 110 KOHTO
APY/KeCTBOTO NPHJIAra MOJMTHKA 32 Bb3HAIPAXKIEHUATA Ha wieHoBeTe Ha HajgzopHusi m
YnpaBurte/Husi cbBeT Ha JApy:xkecTBoTO. IlomuTHkaTa 3a Bb3HArpa<ieHUsiTa e Npuera M
yTBbpAeHa oT O0moTo chOpanne Ha akiuOHepuTe HA 29 oHu 2013 r., u13MeHeHna ¢ Pemenne
Ha O0moTo chOpaHue HA aKIHOHepHTe, POBeieHo Ha 26 aBrycr 2020 r.

Hacrosmusar poknan cpiabpika Mperjie[ Ha HadyuHa, IO KOWTO MOJMTHUKAaTa 3a
BB3HArPAKIACHUATA Ha wieHoBeTe Ha HansopHus u VYnpaBuTenHHS CbBETH € IpUiaraHa 3a
oryetHata 2025 roguHa ¥ mporpama 3a NprjiaraHe Ha MOJIMTHKATa Tpe3 cienBaniara (puHaHcoBa
rofauHa. CbUIMAT 0Tpa3siBa (GaKTHUECKOTO MpUjlaraHe Ha OOEKTUBHU KPUTEPUU 3a GOpMHUpaHE Ha
BB3HATPAKICHUATA, C OTJIE] HA MPUBJIMYAHE U 33bpKaHe HAa KBATU(UIMPAHH U JIOSITHH YICHOBE
Ha ChBETHTE U MOTHBHPAHETO UM Ja pabOTAT B MHTEPEC Ha JIPYKECTBOTO M aKLIMOHEPUTE, KaTO
n30srBaT MOTEHIIMAJICH U peajieH KOH(DIUKT Ha MHTEPECH.

1. Hungpopmayua omuocrno npouyeca Ha 63emane Ha peuwieHUs npu onpeoensine Ha
HONUMUKAMA 34 6BIHAZPANCOCHUAMA, GKIIOUUMENHO, AKO € RPUTIONCUMO, UHPOpMayus 3a
MaHOama u CbCMaea HA KOMUmMEMA NO 6b3HAZPANCOCHUAMA, UMEHAMA HA GbHUIHUME
KOHCYIMAaHmMu, Yuumo ycayeu ca Ouiu u3noa3éanu npu Onpeoeisinemo Ha noaumuKkama 3a
6b3HAZPANCOCHUAMA;

[TonuTHKkaTta 3a Bp3HarpaxJeHusTa e pazpadorena or HagzopHus cbBet Ha ,,[lapaxoncTso
brarapcko peuno miaBane A/l ¢ akTHBHOTO ydacTHe Ha He3aBUCUMHUS wieH Ha HanzopHust cbBer,
Ha (DYHKIIMOHAJIIHO HE3aBHUCHUMHU M KOMIIETEHTHU €KCIEepPTH OT J[pyXecTBOTO, KOMTO OCUTypUXa
He3aBHMCHMa IpelleHKa 3a 1enecboOpasHocTTa Ha [lonmutukara. Celiarta e mpuera ¢ peieHue Ha
penoBHoTO OC Ha akunoHepure Ha ,,IlapaxoncTBo bearapcko peuno nnasane* AJl mpoBeneHo Ha
29.06.2013 r., u3meHena ¢ Pemenne Ha O6moro ChOpaHue Ha aKIUMOHEPHUTE, NMPOBEACHO Ha
26.08.2020 r. u € KaueHa Ha UHTEPHET - CTpaHMIIaTa Ha IpyxkecTBoTo. [Iporpamara 3a npunarane
Ha rojuTHKara rnpe3 ¢punancorara 2025 r. e npuera u ogodpena Ha peqosHoTo OC Ha aKIIMOHEPUTE
Ha ,,JTapaxonctBo bearapcko peuno miasane® AJl nposeneHo Ha 25.06.2025 r.

[Ipe3 oTyeTHUST epHo Ipyx’ecTBOTO HsiMa KoMuTeT o Bb3HArpakIeHUsTA.

2. Hugopmayusa omnocno omuocumennama mexcecm HA HPOMEHAUBOMO U
HOCMOAHHOMO 6b3HAZPANCOCHUE HA YleHO8eme HA YRPAGUMeTTHUME U KOHMPOJIHUMeE OP2anu;

[Ipe3 m3Tekara ToAMHA YacT OT WICHOBETE Ha YTpaBUTEIHUS U Ha Hamx30pHUS chBeT Ha
»llapaxonctBo beirapcko peuno mnaBane AJl ca momyyaBaiau caMo MOCTOSIHHO Bh3HATPaXKICHHUE
omnpeneneHo mo pazmep ot OOO0TO ChOpaHNe HAa aKITHOHEPUTE.

Ha 1031 eTanm npoMeHINBO Bh3HATPAXKICHUE HE CE TIPEIBIIKIA.

3. Ungpopmayua omuocno Kkpumepuume 3a nOCMUZHAMU PE3yIMAmMu, 6b3 0CHO6A HA
Koumo ce npeoocmaeam ORYUU 6bPXYy AKUUU, AKUUU HA OPYMHCECMEOmo uau O0pyz 6uo
NPOMEHNIUE0 6B3HAZPANdCOCHUE U O00ACHeHUe KaK me3u Kpumepuu OOnpunacam 3a
0b/120CPOUHIME UHMEPeECU HA OPYHCECE0MO;

B ,IlapaxonctBo bwirapcko peuno mnnaBane AJl, HE ce NpeaBUkAa NONBIHUTEIHO
BB3HATPAKICHUE HA WICHOBETE Ha YnpaBuTelHHd M Han3opeH cbpBeTH, KaToO aKUMM Ha
JIPYKECTBOTO, OILUU BbPXY aKLIMKU U IPYT BUJ IIPOMEHIINBO Bb3HArPaXICHUE.



4. Iloacuenue na npuiazanume Memoou 3a npeuenka oanu ca u3nvaIHeHu Kpumepuume
3a nocmuZzHamume pesyimamu,

[Ipu popmupane Ha Bb3HArpakKJAeHHUSATa Ha ujaeHoBeTe Ha HamzopHus u YnpaBUTeTHHUS
CBhBET Ha JAPYKECTBOTO Ca MPUIIOKEHU CICAHUTE OCHOBHU NMPUHIIUIUA U METOU:

- CbOTBETCTBUE HA BB3HATPAXKICHUITA C peaTU3upaHeTo Ha OM3HEC LEIUTe U CTpaTerusara
3a pa3BUTHE Ha JIPYKECTBOTO, 3alllMTaTa HA MHTEPECUTE U YTBBPKIABAHETO HA LIEHHOCTUTE HA
,llapaxoactBo bbiarapcko peuno minaBane® A/;

- OCUTYpsIBaHE Ha BB3HATrPAXKJACHHE, KOETO Ja MO3BOJM MPUBIMYAHETO, 33bPKAHETO U
MOTHUBHPAHETO Ha YJCHOBE HA ChBETUTE C HEOOXOAMMMTE KauecTBa 3a YCIEUIHO YIpPaBlIEHUE U
pa3BUTHE HA JPYKECTBOTO.

- HeJIoNmycKaHe Ha JUCKPUMHHALNS, KOH(IUKT HAa UHTEPECH U HEPAaBHOCTONHO TpeTUpaHe
Ha wieHoBeTe Ha Hamzopuus u YOpaBUTETHUST ChBET Ha JPYXKECTBOTO MPH OIpPEACISIHE U
JIOTOBAapsIHE HA Bh3HATPAKICHUATA.

- OTYMTAHE HA 33BJDKCHUSATA U MIPUHOCA HA BCEKU €IMH OT WICHOBETE Ha YTPaBUTEIIHU
CHBET B JIEHHOCTTA U PE3YJITATUTE HA IPYKECTBOTO.

5. lloacnenue omHOCHO 3A8UCUMOCHIINGA MEXHCOY 8BIHAZPANCOCHUEMO U NOCIUZHAMUME
pesyaimamu;

KbM HacTosIIMS MOMEHT HsIMa MpsiKa Bpb3Ka MEX]y MOCTUTHATUSI (PUHAHCOB PE3YNTaT OT
JIPY>KECTBOTO 32 ChOTBETHUS MEPUO U pa3Mepa Ha MOJydaBaHUTE Bh3HATPAXKICHHS 32 YICHOBETE
Ha YrpaBurtennus u Hagzopen cbBetu.

6. Ocnoenume naauianua U 000CHOBKA HA 200UIHAMA CXEMA 3G U3N1AuaHe HA DOHyCU
u/unu Ha 6cUUKU Opy2u HenApuYHu OONBIHUMETHU 6b3HAZPANCOCHUA;

[InamanusTa Ha BE3HATPAKIACHUSITA CE€ OCHIIECTBABAT MO 0AaHKOB MBT exeMecedHo 10 30-
TO YHCJIO HAa BCEKU MECEII.

7. Onucanue Ha OCHOBHUmME XAPAKMEPUCMUKU HA CXeMama 34 OONBIHUMETHO
000p0BOIHO NEHCUOHHO OCUZYPAGAHE U UHPOpMAUUA OMHOCHO niAaAmeHume u/uiu
ObdCUMUME 6HOCKU O OPYHCECMEOMO 6 NOA3A HA CbOMEEMHUA YleH HA YRpasumenen uiu
KOHMPOJIeH 0p2an 3a cCbOmeemHama uuancoea 200unay

JIpy’KeCTBOTO He 3amJamia 3a CBOSI CMETKa BHOCKHM 32 JONBIHUTETHO JOOPOBOJIHO
NIEHCHOHHO OCUTypsiIBaHE Ha YJIeHOBeTe Ha YrpaBuTeaHus u HanzopeH cbBeTH.

8. Ungopmayua 3a nepuodume na omnazame HaA UNTAULAHEMO HA NPOMEHIUBUME
6B3HALPANCOCHUA;

Jpyx’ecTBOTO HE MPEJBIK/1a U3IIAl[aHE Ha TPOMEHJIMBY Bb3HArpaXKJAeHUs, MOopaau TOBa
HsIMa TakaBa WH(OpMaIus.

9. Hngpopmauyus 3a nonumuxama Ha o0e3ujemeHUAmMa Npu NPEKPAMABAHE HA
002060pume;

IlonuTnkara Ha O6€3H.[€TCHI/I$I Ipu OpEeKpaTsdBaHEC Ha y4aCTHC B CbCTaBa Ha CBBCTUTE €
CBIJIACHO YTOBOPEHOTO B JOTOBOPHUTE 3a YIIPaBICHUE U KOHTPOJ Ha BCEKHU €IUH YICH OT ChBETHUTE.

10. Unughopmauyusa 3a nepuooa, é Koiimo akyuume He mozam 0a 0v0am NPexXevbPAAHU U
onyuume 6vpXy AKUUU He Mo2am 0a 0b0am ynpaxcHa8anu, NpU NPOMEHIUBU 6b3HAZPANCOCHUSA
OCHOBANU HA AKUUU;

prx(eCTBOTO HE NIPCABUXKA TAKbB BU Bb3HAI'PAXKICHU.

11. Hughopmayusa 3a nonumukama 3a 3anazéane Ha onpeoenen Opou akyuu 00 Kpasa Ha
Manoama Ha uieHoeeme Ha ynpasumenHume u KOHMPOJIHU OP2AHU Clled UMUYAHe HA Repuooa
nom. 10;



JpyxecTBOTO HE cieABa TakaBa MOJUTHKA, ThUA KAaTO HE MPEIBHXKAA TaKbB BHUJ
Bb3HArPaXJICHUS.

12. Hugopmayus, ommnocrno 00z2060pume Ha uieHoeeme HA YNpasumeIHuUme u
KOHMPOJIHU Op2aHU, GKIIOYUMENIHO CPOKA HA 6CEKU 002080p, CPOKA HA NPeOu3gecmuemo 3a
npekpamseane u 0emailjiu OMHOCHO OOe3uiemeHuAma u/uau Opy2u ObaANCUMU NIAUAHUA 8
cyyail Ha nPeoCPOYHO npeKpamsseane;

JloroBopute Ha wieHOBeTe Ha YmpaBurtennus u Hamzopen cbBetu Ha ,IlapaxomctBo
brarapcko peuno riaBane™ A/l ca CKIIIOUEHH 3a HEONPEIEIIEH CPOK, AEUCTBUETO HAa KOUTO MOXKE
Jla ce IMPEeKpaTH Mo BCSAKO Bpeme — ¢ pemienrne Ha Hagzopuus ceBet nin Ha O0mioro chOpaHue Ha
aKIIMOHEPUTE.

YcinoBusTa 1 MaKCUMAIIHUAT pa3Mep Ha 00e3IIeTeHUsATa MPH MpeKpaTsaBaHe Ha J0TOBOD C
YJIeH Ha YTPaBUTEIHUS CHBET HA JIPYXKECTBOTO, CHOTBETHO C U3IBJIHUTEIHUTE JUPEKTOPH, BHB
Bpb3Ka C MPEACPOYHO MPEKpaTSABaHE Ha OTOBOPA, KAKTO W TUIANIAHMS, CBBP3aHH ChC CPOK Ha
IPEIU3BECTUETO WM TPEABHJIECHU B Kiay3aTa, 3a0paHsBalla W3BbPLIBAHETO Ha KOHKYPEHTHA
JIEHHOCT ce ypekaaT ¢ MOJUTHKAaTa 3a Bbh3HarpaxiaeHusra Ha ,llapaxonctBo bwarapcko peuno
maBade AJl.

KbM HacTosmuar MmomeHT ,,[lapaxonctBo briarapcko peuno ninaBane* A/l He e npeaBUANIIO
TUTANIaHUs Ha 00€3IeTEeHHs TPH PEJCPOYHO IPEKpaTsIBaHe HA JOTOBOP C WICH Ha Y IPaBUTEITHUS
ChBET Ha APYKECTBOTO, CHOTBETHO C V3MBIHUTENHUTE AUPEKTOPU HA JIPYKECTBOTO, KAKTO H
IUTAlAHUS, BB BPb3KAa ChC CPOK Ha IPEAM3BECTHE WIM IUIAIlAaHUS BbB Bpb3Ka C KIiay3H,
3a0paHsiBallld U3BBPIIBAHETO HAa KOHKYpEHTHA JeitHocT. O0e3IeTeHneTo He ce AbIKH, B CIydaid
4Ye NpeKpaTsBaHETO Ha JOroBOpa C€ IBJDKH Ha HE3aJ0BOJIUTEITHH PE3YJITAaTH W/WIA BHHOBHO
MOBE/ICHNE Ha YiIeHAa Ha YIPAaBUTEIHHUS ChBET Ha JPY>KECTBOTO, CbOTBETHO HA U3IIBIHUTEIHUTE
JTUPEKTOPH.

13. Ivanuam pazmep HA 6b3HAZPAIHCOCHUEMO U HA OPY2UNE MAMEPUATIHU CIUMYIU HA
yjeno6eme HaA yRPAsumMeIHume U KOHMpPOaHU OP2aHU 3a CbOMEEMHAMa PUHAHCO6a 200UHA;

[TonydyeHn Bb3HArpakJeHUss B KayeCTBOTO CU Ha VI3MbIHUTENHUM IUPEKTOPH Ha
»llapaxoactBo bwirapcko peuno miaBane AJl, mpe3 ¢unancoBata 2025 r. ca ChOTBETHO:
Tuxomup Mures - 67 xun. neBa, Pymen [lonos g0 29.03.2025 r. - 12 xun. neBa u Bnagumup
Bacunes ot 02.04.2025 r. — 24 xw1. 5B.

[Tpe3 dunancopara 2025 r. moayueHu Bb3HATpaXACHUS OT WieHoBeTe Ha Hamx3opHus chBeT
Ha ,,[lapaxoactBo bwarapcko peuno mumaBane™ AJl, ca IOpUAMYECKUTE JIMLA O 5 XWI. JIEBA, a
(Gu3MYECKOTO JIUIIE B pa3Mep Ha 6 XWJI. JIeBa U OT WICHOBETE Ha YIPaBUTEIHUS ChBET 14 XuJl. eBa.

14. Hngpopmayuna 3a ev3nacparcoenuemo Ha 6CAKO 1uUe, KOEMO e O0uio 4ieH Ha
ynpasumesnen uiu KOHMPOIEH OpP2aH 6 RYOAUYHO OpYIHCECmEo 3a OnpeoeiieH nepuoo npes
cvomeemnama punancosa 200una:

[Ipe3 nepuona Ha 2025 roanHa ce HaI0XKU TpoMsiHa B cbcTaBa Ha Y C u Ha M3nbIHUTENHUTE
JUPEKTOPH, Iopaau KoHunHaTta Ha Pymen Ilonos Ha 29.03.2025 r. 3a unen Ha Y C u U3nbenHuTeneH
nupexTop Oe uzbpan Bnagumup Bacunes.

15. Hngpopmayua no omnouienue Ha axyuume u/uiu onyuume 6vpxy aKuuu u/unu
opyzu cxemu 3a CMUMYIUPAHE 653 OCHO6A HA AKYUU;

a) Opoii Ha npeonodceHume ONYUU BbPXY AKYUU UTU NpedocmaseHume aKyuu om
OpYoHcecmeomo npe3 CbOmMeemHama QUHAHCO8a 200UHA U YCIOBUAMA, NPU KOUMO Ca NPeOlodNCeHU,
CbOMBEMHO NPedoCmAaBeH L,

Hsawma Takusa.

0) Opotl Ha ynpasicheHume onyuu 8bPXY aKyuu npe3 CbOmMeemHama GUHAHCO8a 200UHA U 34
8cAKa om msaAx, Opou Ha aKkyuume U YeHama Ha YNPAXiCHABAHe HA ONYUAMA Wiy CIMOUHOCMMA Ha
JUX6AMA NO cXxemama 3a CMmuMyaupane Ha 6a3a akyuu KoM Kpas Ha ouHaHcoeama 200UHa,



Hswma Takusa.

8) OpOU Ha HEYNpadcHeHume ONYUU BbPXY AKYUU KbM Kpas HA (DUHAHCOBAMA 200UHA,
BKIIOYUMENHO OAHHU OMHOCHO MAXHAMA YeHa U 0ama HA YAPANXCHABAHE U CoUeCMBEeHU YC08US 3a
VAPAdICHABAHE HA NpAsama,

Hsawma Takusa.

2) BCAKAKBU NPOMEHU & CPOKOGeme U YCI08UAMA HA CbUeCm8ysau Onyuu bpxy axKyuu,
npuemu npe3 GUHAHCOBAMA 200UHA.

Hsama takusa.

16. I'oouwino uzmenenue na 6v3HaAZPAI}COCHUCMO, PE3YIMAMUME HA OPYIHCECMEOMO U
Ha CpeOHUA pamep Ha 6b3HAZPANCOCHUAMA HA OCHO8A HA NBIHO PAOOMHO 6peme Ha
cayxycumenume Ha OPYHcecmeomo, KOUmo He ca OUpeKmopu, npe3 npeoxooHume GuHancosu
200UHU, NPEOCMAGEHU 3ae0H0 NO HAYUUH, KOUMO 04 N0360J1464 CbNOCIMABAHE:

CpepneH pasmep Ha
loguweH Bb3HarpaxgeHneTo Ha
BpyTeH pasmep Ha duHaHcoB OCHOBaTa Ha MbIHO
lognHa Bb3HarpaxaeHusata I/Ismsﬂ/eHme pesynTtaTt Ha M3meHeHue B % paboTHO Bpeme Ha MsM:ﬂ/eH”e
B NneBa ° OPY>XecTBOTO, B cnyxutenuTe B °
Xun. nesa OPYy>XeCTBOTO, KOUTO He
ca AvpekTopw, B NneBa
2020 2 358 364 0 388 0 1328 0
2021 1950 420 -17.29 1481 281.7 1204 -9.34
2022 2 693 881 38.11 2128 43.67 1907 58.38
2023 3014 485 11.90 -332 -84.39 1913 0.31
2024 3281 302 8.85 -8 293 2497.89 2 041 6.69
2025 3 000 405 -8,56 -3 111 -62,48 2500 22,5

17. Uudopmanus 3a ynpakHsiBaHe HA BB3MOKHOCTTA /1a Ce M3MCKA BPbIIaHe Ha
NPOMEH/INBOTO Bb3HArpaKIeHue.

IIpe3 oryeTrHaTa (puHAHCOBA rOAMHA HE € M3IUIALIAHO MMPOMEHJIMBO Bb3HArpaXKAeHUE HA
yjeHoBeTe Ha Ham3opHus u YnpaButenHus cbBeT Ha ,,IlapaxonctBo bwiarapcko peyHo riaBane™
A]l, He e ynpaxHsIBaHa U Bb3MOYKHOCTTA J1a C€ N3MCKBA BPBILIAHE HAa IPOMEHIINBO Bb3HATPAKIAHHE
OT CbOTBETHHSI YJIEH HA CbOTBETEH CBHBET.

18. Uudopmanms 3a BCHMYKH OTKJOHEHHMS OT IMpoUeAypaTra 3a NpUJaraHe Ha
NMOJMTHKATA 32 BL3HATPAXKAEHMATA BbB BPb3Ka ¢ U3BbHPEIHU 00CTOsATE/JCTBA MO 4iI.l1,
an.13 or HAPEJIBA Ne 48 ot 20.02.2013r. 3a M3MCKBaHUAITA KbM Bb3HATPAKICHHUATA,
u3naaena or Komucusita 3a puHaHCOB HAA30P, BKJIIOYHUTEIHO PA3siCHEHHs HA eCTECTBOTO HA
U3BbHPEIHUTE O0CTOATEJCTBA M NMOCOYBAHE HA KOHKPETHHTE KOMIIOHEHTH, KOUTO He ca
NPUJIOKEHH.

B npyxectBoTO mpe3 m3Teknara ¢uHaHcoBa 2025 r. HE ca U3BBPIUIBAHU OTKIOHEHUS OT
MPUJIAraHeTo Ha HACTOSIIATA TTOJIUTHKA 32 Bb3HATPAXKICHUSI.

19. Ilporpama 3a npujaraHe Ha NMOJMTHKATA 32 Bb3HATPAaXJAEHHUSATA 32 CJeJBAalIATa
(puHaAHCOBA rOIMHA UJIH 32 MO-AbJbI EPHOI.

JpyxecTBOTO mpuemMa Ja cienBa 3anerHanute B [lonuTukara 3a Bb3HArpaKJICHUATA HA
4yjeHoBeTe Ha YnpasutenHus u Hagzopen cbBeTHn Ha ,,IlapaxonctBo beirapcko peyno miaBane™
A/l mpaBuia, OTHOCHO M3IUIAIAHETO Bb3HATPAXKIECHHUS 3a MO-IBJIBI EPUO] - A0 Kpas Ha MaH/aTa.
YHpaBJ'ISIBaHH/ITe cyuTaTr, Y€ 3aJCTHAJIUTEC B IIOJIMTHKATA KPUTCPHU 3a ONpPCACIAHC Ha
BB3HAIpAKACHUATA KbM HACTOSAIIUA MOMCHT Ca G(I)CKTI/IBHI/I, C orjena noCTUurHaTturTe (I)I/IHaHCOBI/I
pe3yaTaTH mpe3 OTYeTHUS nepuo. UneHoBeTe Ha ChBETUTE MPUEMAT, Ye IIPU psA3Ka MPOMSHA BHB
(MHAHCOBO CTOMAHCKHUTE IIOKA3aTel, HE3aBUCHUMO Jald IIe ObJaT BBHB BB3XOIAIIA WIU
HU3XOJIA1Ia ocoka, [Iporpamara 3a onpezensHe Ha Bb3HarpaxkJAeHusATa e 0b/1e npepasrieata u



OTpa3eHUTE B HEes NMPOMEHH Iie ObJaT MpUeTH Mo HaajexkeH pex or OOmoro cwhOpaHue Ha
aKLMOHEpUTE, 32 KOETO oOlIecTBEeHOCTTa Ie ObJae mH(pOpMUpaHa CHIVIACHO pa3nopeaduTe Ha
3IITHK.

HacTosamusaT nokman e M3roTBeH OT YIpaBUTENHHUSA CbBeT Ha ,JllapaxonctBo bwiarapcko
peuno maBane“ AJl B choTBeTCcTBHE C pasnopendara Ha wi.12, an.1 or HAPEJIBA Ne 48 na KOH
oT 20 mapt 2013 r. 32 U3UCKBAHMATA KbM BB3HAIPAKICHUATA U NPEICTABIIABA CAMOCTOSTEIECH
JOKYMEHT KbM CaMOCTOSITEIIHUS TOAMIICH (PMHAHCOB OTYET HA JApykecTBOTO KbM 31.12.2025 r.
JlokiianbT € mpueT Ha 3aceJaHue Ha YTMPAaBUTEIHHS CHbBET HA JPY>KECTBOTO IPOBEICHO Ha
21.03.2026 .

JlokiianbT chabprka Mperiie]] Ha HauuHa, 10 KOWTO MOJMTHUKATA 3a Bh3HArPaXJACHUSTA €
npusarata rnpe3 n3rekiaara puHaHcoBa roJJMHA U KbM Hesl € MPHIIoKeHa MH(OopMaIys 3a pujlaraHe
Ha MOJUTHKATA 32 Bb3HArpaKICHUsATA 3a clieABaiiara (MHAaHCOBA FOJIMHA.
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JTEKJAPAILIUSA

ITo 41.100n, an.4, 1.3 ot 3IIIILK

Hoaynmoamucanure:

1. Tuxomup MBanoB MuteB — M3mbiuuTeneH qupektop Ha ,,Ilapaxoactso bearapcko

peuno mnaBane* A/l, rp. Pyce;

2. Brnagumup MBanoB Bacuiie

bearapcko peuno minaBane® AJl, rp. Pyce;

— W3nbnnurenen aupekrop Ha ,Ilapaxonctso

3. I'pera HuxonoBa KoBaueBa — 3am. 111, cuetoBoauten Ha ,,IlapaxonctBo bearapcko

peuno mnaBane“ A/l, rp. Pyce

JAEKJIAPUPAME, ye 10K0JIKOTO HU € U3BECTHO:

1. CamocrosiTennus roguiieH GUHaHCOBUAT OT4eT 3a 2025 I. € CbCTaBEH ChITIACHO
NPUIOKUMUTE CYETOBOJAHM CTAaHAAPTH, OTpa3sBa BSIPHO M YECTHO HH(poOpMalusTa 3a
AaKTUBUTE M TACUBUTE, GPMHAHCOBOTO CHCTOSHUE U TleyasidaTa uitk 3aryoara Ha ,,[lapaxoacTBo
brvarapcko peuno mnaBane AJl, rp. Pyce.

2. CaMocTrosITeqHMs JIOKJIaJ 3a JEHMHOCTTa ChABPXKA JOCTOBEPEH IIperyie] Ha
Pa3BUTHETO U PE3YATATHTE OT AeitHOCTTA Ha ,,[lapaxoacTBo briarapcko peuno miaBane™ A/Jl,
rp. Pyce 3a 2025 r., 3ae1HO ¢ OCHOBHUTE PUCKOBE U HECUTYPHOCTH, MPEJ KOUTO € U3IPABEHO.
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Z[O aKHI/IOHepI/ITC Ha
LTIAPAXOJICTBO BBLJITAPCKO
PEYHO IIJIABAHE® AJ]

JIOKJIA/T HA HE3ABHCHMHSA OJJHTOP

I[oxnan OTHOCHO 0MTAa HA CAMOCTOATCTHUSA (l)l/IHaHCOBI/ISl oT4eT

Mnuenue

Hue wu3BbpmMxmMe OAMT HAa CaMOCTOSTENHHUA (DMHAHCOBUS OTYET Ha
HITAPAXOACTBO BBJI'APCKO PEYHO IIUTABAHE® A/l (,,[dpyxxecTtBoT0®), ChIbpKalll
CaMOCTOATENICH OTYET 3a (PMHAHCOBOTO ChCTOsIHUE KBbM 31 nmekemBpu 2025T. U CaMOCTOSATEITHUS
OTYeT 3a redanbara Wiu 3arydara W JpyrHs BCEOOXBATEH JOXOJA, CAMOCTOSITEICHHS OTYET 3a
MPOMEHHUTE B COOCTBEHUS KallUTall U CAMOCTOSITEIHUS OTYET 3a MApUYHUTE MOTOIM 3a FOMHATA,
3aBbpINBAIllA HA Ta3W Jara, KaKTO M MOSCHUTEIHUTE NPUIOKEHUS KbM CaMOCTOSITEITHUS
(UHAHCOBUS OTYET, ChABPIKAIIM CHIIECTBEHAa WH(OPMAILMA 32 CUETOBOJHATA IMOJUTHUKA M
JpyTa MOsICHUTEIIHA UHPOPpMAITHSI.

[To Hame MHEHUWe, MPUIOKEHHUST CAMOCTOATENICH (DMHAHCOB OTYET MPE/CTaBs
JIOCTOBEPHO, BB BCUYKH CHIIICCTBSHH aCIIeKTH, (PMHAHCOBOTO ChCTOSHUE Ha J[Py’KeCTBOTO KbM
31 nexemBpu 2025 1. U (3a) HeroBute (PUHAHCOBU PE3YNTATU OT JEHHOCTTA U MAPHUYHUTE MY
MOTOLIM 3a TOAMHATa, 3aBbpIIBallla HAa Ta3W JAara, B choTBeTCTBHE ¢ MCDO cueToBOAHU
crangaptu, npuetu ot EBponetickus cpro3 (EC).

ba3za 3a uspazaeane na muenue

Hue u3BbpiimxMe Halmsi OJUT B CbOTBETCTBUE ¢ MeEXIyHApOIHUTE OAUTOPCKU
crarnaptu (MOC). Hammre OTTOBOPHOCTH CHIVIACHO TE€3H CTAH/IAPTH Ca ONMMUCAHU JIOITBIHUTEITHO
B pazlena OT Hamms JOKIaA “OmeogopHocmu Ha ooumopa 3a o0uma Ha CamoCmosmenHus
¢unancoe omuem”. Hue M3BBPIIMXME HAIIUS OJUT B CHOTBETCTBHE C MeEXTyHApOIHUTE
onutopcku cranaaptu (MOC). Hamute 0OTTOBOPHOCTH CHIJIACHO TE3U CTAHAAPTH Ca OMUCAHU
JOMBJIHUTENTHO B pasjiena OT Hamus Jokinajx ,,OTTOBOPHOCTM Ha OJUTOpa 3a OJuTa Ha
camocTosTenHus puHaHcoB oTueT . Hue cme HezaBucumu oT J[pyKecTBOTO B ChOTBETCTBUE C
MexXayHapoaHUsT €THYeH KOJEKC Ha MpOo(eCHOHATHUTE CYETOBOAMUTENH (BKIIOUUTEITHO
MexTyHapOIHU CTaHJApTH 3a HE3aBHCUMOCT) Ha ChBeTa 3a MEXKIYHAPOJIHU CTAaHIAPTH IO
etuka 3a cueroBogutenu (Kogexkca nHa CMCEC), mpuiioKuMu 1Mo OTHOIICHHE HA OJUTH Ha
(¢buHAHCOBUTE OTYETH HA NPEANPUITUS OT OOIIECTBEH HWHTEpeC, 3aelHO C ETUYHHUTE
W3HUCKBaHUS, TIPUIIOKUMH TI0 OTHOIIICHHE HA OJMTH HAa (DMHAHCOBUTE OTUYCTH HA MPEATIPHUATHS
oT obmiecTBeH uHTepec B bearapus. Hue cbiio Taka M3MBbIHUXME U HAIIUTE JPYTH €TUYHH
OTTOBOPHOCTU B ChOTBETCTBHUE ¢ Te3u m3uckBaHus u Kogekca na CMCEC. Hue cuurtame, ue
OJIUTOPCKHUTE JJOKA3aTEJICTBA, MOMyUYEeHU OT HAC, Ca JOCTAThYHU M YMECTHH, 3a Ja OCUTYPST
0a3a 3a HaIlIETO MHEHUE.

Knwouoeu ooumopcku evnpocu

Knro4oBH OAMTOPCKH BBIPOCH Ca TE3W BBIPOCH, KOUTO CHIVIACHO HAIlaTa
npodecroHaiHa TIPEIeHKa ca OWIM ¢ Hal-ToJIIMa 3HAYMMOCT MPH OJIUTa Ha CAMOCTOSITCITHHS
q)HHaHCOB OTUCT 3a TCKyIIUA ICPUOI. Tesn BBIIPOCH Ca pasrjicaaHd KaTo 4aCT OT Halllusd
OJTUT HAa CAMOCTOSITCITHHUS ()MHAHCOB OTYET KATO LSJI0 U (POPMHUPAHETO HA HAIICTO MHCHHE
OTHOCHO HEro0, KaTo HKUEe HE MPEJ0CTaBsIMe OT/ICITHO MHEHHUE OTHOCHO TE€3H BBHIIPOCH.




Karwouos OJIUTOPCKHU BBIIPOC

Kak mo3u knwouoe ooumopcku évnpoc deuie
aopecupan npu npoeeodeHus onm Hac 00um

OL;@HKCZ Ha e63emaHus om Kiuekmu u
npeaocmaeeHu 3aemu

Toscuumennu npunoowcenuss 4.14, 13 u 30
KbM (QUHAHCOBUSL OmYem.

KakTo € omoBecTeHO B MOSICHUTEIHHU
npuioxenuss 13 u 30, kem 31.12.2025 r.
JpyXecTBOTO MOKJIaaBa B3eMaHMs, B TOBa
YHCII0 OT CBBP3aHU JHIa ¢ OpyTHA CTOMHOCT
B pazMmep Ha 2 974 xui. JB. U KOPEKTUB 3a
OYaKBaHM KpEAMTHU 3aryOM B pa3Mmep Ha
(212) xwmi. nB.

[Topaau chleCTBEHOCTTAa Ha B3€MaHUATa
0 MpEeAOCTaBEHUTE KpEeIuTH U  Ha
B3E€MaHUATA OT KJIUEHTH KAaTO OTYETHHU
00€KTH B CaMOCTOSATEIHUS (DUHAHCOB OTYET,
KakKTO W TIOpajAd MpPHUCBUIOTO HHUBO Ha
HECUTYPHOCT  MpU  U3MOJI3BAHETO  Ha
MHO’KECTBO IMPELEHKU U MPEINOJI0KEHUS OT
CTpaHa Ha PHKOBOJICTBOTO Ha J[py»ecTBOTO
Opy  M3YMCICHUSATA Ha pa3Mepa Ha
OUAaKBAHHUTE KpPEOUTHH 3aryOu, HHE CMe
ONpeAeNuIn TO3U BBIPOC KaTo KIIOUOB
OJIUTOPCKH BBITPOC.

Hzuckpanusara Ha MCPO 9 ,,dunancosu
MHCTPYMEHTH TOBMILABAT CJOKHOCTTA M
CTENEeHTa Ha IMpPEIeHKH, KOUTO C€ U3MCKBAT
npu  pa3paboTBaHETO HAa  MoOAeNn  3a
M3YUCIISIBAHETO HA OYaKBAaHUTE KPEAUTHU
3ary0u, KOMTO Ja € MOaXOAdI 3a pa3Mepa U
JlelHocTTa Ha Jlpy»KECTBOTO.

[Tosicautenno npunoxenue 4.14 xum
CaMOCTOSITEITHUS (¢uHaHCOB OTYeT
npecTaBs moipoOHa HHQPOPMAITHS OTHOCHO
MIPEIEHKUTE u JIOITyCKaHUsTa Ha
PBKOBOJACTBOTO Ha JlpykecTBOTO mpu
OLICHSIBAHETO HAa OYaKBAaHUTE KPEAUTHU
3ary6u oT oOe3lleHKa Ha MpeJI0CTaBEHUTE
KpEeIUTH M Ha B3EMaHUATA OT KIMEHTU Ha
HpyxecTBOTO.

v/ Hamure  OAUTOPCKH  TPOIEAypH
BKIIFOYBAT, HApel C OCTAHAIUTE U
CJIEHOTO: - AHanu3 Ha

aJIecKBaTHOCTTAa HAa IOJUTUKUTE U
MPOLIEAYPUTE, CBBP3aHU C MPOLIECUTE
Ha KiIacupuKauusg ¥ MOCIeABAIlo
OTYUTaHe Ha ()MHAHCOBHUTE AKTUBHU U
CHOTBETCTBUETO MM C HM3UCKBAHUATA
Ha MC®O 9 ,,(DUHAHCOBH
MHCTpYyMEHTH; - [IpoBepka u oreHKa

Ha TMpolecuTe, pa3paboTeHH 3a
Mojena 3a W34YHCIIIBaHE Ha
OYaKBAaHWUTE KpPEIUTHU 3aryOum Ha
IPEIOCTABEHUTE KpeIuTu u
THPTOBCKUTE B3EMaHU,
ONpeAeNssHeT0 Ha  HeoOXoaumara
oOe3lleHKka  Ha  KOJIEKTHMBHA U
WHJUBU]TyaIHA 0asa, KaTo
U3BBPIIMNXME TECTOBE IO ChHIIECTBO
OTHOCHO CTOMHOCTTA UM. -
N3BbpHIXME MpOBEPKA Ha
W3UUCIIEHUATA HAa PBKOBOJCTBOTO Ha
HpyxecTBOTO 3a OYAKBAHUTE

KpEAUTHU 3aryOM Ha KOJIGKTMBHA W
UHAMBHyallHa 0a3a U CpaBHUXME
NOJYYeHUTE PpEe3yJNTaTH C HalluTe
OYaKBaHUS u NpUOITN3UTEITHU
U3YHCIICHUS Ha 6a3a Ha
npodecuoHaliHaTa HHU TIpEeleHKa. -
Hue ce ¢oxycupaxme cbiio Taka U
BBPXY aJIeKBaTHOCTTA Ha
NpPEACTaBIHETO B  CaMOCTOSATEJHUSA
(UHAHCOB OTYET, B T.4. U BBPXY

II'BJIHOTATA Ha HaIlpaBEHUTE
OTIOBECTSIBAaHUS, CBBP3aHH c
KpPeIUTHUS PHCK M oOe3lleHKaTa 3a
OYaKkBaHM KpeIWTHU 3aryOu Ha
B3€MaHUATA [0  IPEIOCTAaBEHUTE
KpeIUTH M HAa B3€MaHuATa OT
KJIUECHTH.

/lpy2u evnpocu

Camocrosrennus ¢unancoB order Ha [TAPAXOJICTBO BBJIT'APCKO PEYHO
IIJTABAHE AJl 3a rogmnata, 3apbpiiBamia Ha 31 gexemBpu 2024r, € OAWTHpPAaH OT JAPYT
OJIUTOP, KOMTO € n3pasmi HeMoAU(UIIMPaHO MHEHHE OTHOCHO TO3H oTueT Ha 27.03.20251
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Jpyza ungopmayusn, paznuuna om camocmoamennus QUHAHCO8 omyuem u 0OUmMOpPCKUus
00K1a0 8bPXy He20

PBHKOBOICTBOTO HOCH OTrOBOPHOCT 3a Apyrara undopmanus. pyrata nndopmanus
Ce ChCTOU OT CaMOCTOSITEJIEH AOKJAJ 3a JeHHOCTTa, (B T.4.) AEKJIapalus 3a KOpIOpaTHBHO
yIpaBjieHUE W JIOKJIAJ 332 U3M'BIHCHUE Ha IMOJMUTHKATA 33 Bb3HATPAXKICHUSATA, U3TOTBEHH OT
PBKOBOJICTBOTO ChIilacHO [7maBa cenma oT 3akoHa 3a CYETOBOACTBOTO, HO HE BKIIIOYBA
(UHAHCOBHSI OTYET W HAIUS OJUTOPCKH JOKJIAJl, BBPXY HEro, KOSATO IMOJYYHXME Mpeau
JaTaTta Ha Halllus OJUTOPCKU JOKJIA/.

Hamero MHeHHE OTHOCHO caMOCTOSITeNHUS (PUHAHCOB OTYET He oOxBalla Japyrara
uH(boOpMalisg U HUE HE W3pa3sBaMe KaKBaTO U Ja € (opma Ha 3aKIIOUYEHUE 332 CHUTYPHOCT
OTHOCHO Hesl, OCBEH aKO HE € U3PUYHO MOCOYEHO B JIOKJIAJa HU U JO CTENEeHTa, 0 KOATO €
IIOCOYEHO.

BbB BpB3ka ¢ HamMs OJUT HA CAMOCTOSTENHHS (MHAHCOB OTYET, HaIlara
OTIOBOPHOCT C€ CHCTOM B TOBA Jla MpOUYETeM Jpyrara MHPOpPMAaLus W MO TO3M HAYMH Ja
OpeleHuM Jald Ta3d Jpyra HMHQoOpMamuss € B CBIIECTBEHO HEChOTBETCTBUE CbC
CaMOCTOSITENTHUS (DUHAHCOB OTYET WM C HAIUTE MO3HAHUs, IPUAOOUTH 110 BpeMe Ha OJMTa,
WIM 1O APYT HA4MH U3MJIEXKA Ja ChIbPKa ChIIECTBEHO HENPABWIHO JOKJIaJBaHe. B ciyyaii
ye Ha Oa3zaTa Ha paboTaTa, KOSTO CM€ U3BBPIIMIM, HUE JIOCTUTHEM J0 3aKIIOUEHHUE, 4e €
HaJIMIE ChLIECTBEHO HEIPABUIHO JIOKJIA/IBaHE B Ta3u Jpyra uHGopmalus, oT Hac ce U3UCKBA
Jla TOKJIaJiBaMe TO3U (akxT.

Hsamame kakBo Ja JoKJ1aaBaM€ B TOBA OTHOLICHUC.

Omzosopnocmu Ha pbm(;m)cmaomo u auuama, HamoeapeéHu c 05M0 ynpaeienue 3a
canocmosamesiHuAa t]muancoe omuem

PwkoBOACTBOTO HOCH OTTOBOPHOCT 3a M3rOTBAHCTO U AOCTOBCPHOTO
MNpeaACTaBAHE HaA TO3U CaMOCTOATCIICH (I)I/IHaHCOB otyeT B cbhorBercTBHE ¢ MC®D®O
CUCTOBOAHMU CTaAHAAPTH, IIPHUCTHU OT EC wu 3a takaBa cucrema 3a BBTPCIICH KOHTPOJI, KAKBATO
PBKOBOACTBOTO OIIPEACIIA KaTo HCO6XOI[I/IM8. 3a OCUTYpsIBAHC U3IOTBAHCTO Ha (I)I/IHaHCOBI/I
OTYCTHU, KOUTO HE CbABPKAT CHIICCTBCHHW HCIPABUIIHU OTYUTAHUA, HE3aBHUCHUMO Jajd
ABJOKAIIU CC Ha U3MaMa UJIU I'pCIIKa.

[Ipy wW3roTBsIHE Ha CaMOCTOATENHHUS (PUHAHCOB OTYET PBKOBOJACTBOTO HOCHU
OTTOBOPHOCT 3a OLIEHsIBaHE CMOCOOHOCTTA Ha JIpy:KecTBOTO Aa MPOIBIKH J1a (GYHKIIMOHUPA
KaTo JIeHCTBAIlO MpPEANpPUSATHE, OMOBECTABAWKM, KOraro TOBa € MPHIIOKUMO, BBIIPOCH,
CBbpP3aHM C IPEANOJIOKEHHUETO 3a JEHCTBAIL0 NPEANPUATHE U H3IOJI3BaKH CUETOBOJIHATA
0a3a Ha oOcCHOBaTa Ha MPEINOJIOKEHUETO 3a JeHCTBAIlO MpEeANpUATHE, OCBEH aKo
PBKOBOJICTBOTO HE Bb3HaMepsiBa Ja JUKBUAMpa JlpyKecTBOTO WIM Ja MpPEeyCTaHOBU
JNeHOCTTa My, WIN aKO PBKOBOACTBOTO Ha IpakTHKa HsAMa JApyra ajaTepHaTHBa, OCBEH Ja
MOCTBIIN IO TO3U HAYHH.

.HI/IHaTa, HAaTOBap€HU C 06HIO YHOpaBJICHUC HOCAT OTTOBOPHOCT 3a OCBINCCTBABAHETO HA
HaA30p HaA mpouceca 1mo (I)I/IHaHCOBO OTYHUTAHC Ha I[I)Y)KCCTBOTO.




Omezosoprnocmu Ha 00umopa 3a 00Uma Ha CamoCmoAmMenHuA Yunancoe omyem

Hammre nenm ca na nmoiayduM pasymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBa AAlIU
CaMOCTOATENIHUS (PUHAHCOB OTYET Karo IUI0 HE ChIbpKA CHIIECTBEHH HENMPABUIHU
OTYUTAHMS, HE3aBUCUMO [y ABJDKAIIM CE HA U3MaMa WU T'PelIKa, U Ja U34aJAeM OJUTOPCKU
JIOKJIaJl, KOWTO Jla BKJIIOYBA HALIETO OJUTOPCKO MHEHHE. PazyMHara CTENeH Ha CUTYypPHOCT €
BHCOKA CTEIIEH Ha CUT'YPHOCT, HO HE € rapaHliys, Y€ OJUT, U3BbplIeH B cboTBeTCTBUE ¢ MOC,
BUHAIM 1€ Pa3KpuBa CBHIIECTBEHO HENPABUIIHO OTYUTAHE, KOrar0 TaKOBa CBIIECTBYBA.
HenpaBuiHu oT4nTaHUs MOrar 1a Bb3HMKHAT B Pe3yJITaT HAa U3MaMa WJIM I'pelIKa U Ce CUUTaT
3a CBILECTBEHHU, aKO OM MOIJIO Pa3yMHO Jla C€ O4aKBa, Y€ T€, CaMOCTOSTEIHO WU KaTo
CBBKYITHOCT, OMXa MOIIM Ja OKaXaT BIMUSHUE BBbPXY HMKOHOMHUYECKUTE pEIICHUS Ha
noTpeOUTENNTE, B3EMaHU Bb3 OCHOBA Ha TO3M (PUHAHCOB OTYET.

Karo wactr or omura B chorBerctBHe ¢ MOC, Hue wu3noia3Bame mpodecuoHaHa
MIpereHKa W 3ara3Bame MpoQeCHoHaIeH CKENTUIIM3bM IO BpeMe Ha 1enus oguT. Hue cbio
Taka:

. UIeHTH(QUIPAME U OIICHSIBAME PUCKOBETE OT CHIIECTBEHU HEMPABWJIHUA OTUUTAHUS BbB
caMOCTOSITeNIHUsL (DUHAHCOB OTYET, HE3aBHCHMO Jalld AbJDKAIKM CE Ha HM3MaMa WM
rpeiika, pa3paboTBaMe M HU3MBJIHABAME OJUTOPCKU MPOIEAYPH B OTTOBOP Ha TE3HU
PHUCKOBE U IOJIydaBaMe€ OJUTOPCKHU JOKA3aTeICTBA, KOUTO J1a ¢a JOCTAaThbUHU U YMECTHH,
3a 1a ocurypsaT 0asza 3a HameTo MHeHHe. PUCKBT Ja He Oble pa3KpUTO ChIIECTBEHO
HEINIPAaBUJIHO OTYUTAHE, KOETO € pPe3yaTar OT M3Mama, € I0-BUCOK, OTKOJIKOTO PUCKa OT
CBILIECTBEHO HENPAaBUIHO OTYMTAHE, KOETO € Pe3yJITaT OT Ipelika, Thil KaTo u3Mamara
MO’KE JIa BKJIFOYBA TallHO criopaszymsiBaHe, ¢anmuduuupane, IpeaHaMepeHu MPOIyCKH,
W3SIBJICHUS 32 BBHBEXKJAHE HA OMUTOpa B 3a0yXJICHHE, KaKTO W TMpeHEOperBaHe WIIH
3a00MKaIsIHE HAa BHTPEIIHHS KOHTPOJL.

. nojlyyaBaMme pa30upaHe 3a BbTPEIIHUS KOHTPOJ, MMall] OTHOLIEHHE KbM OJAMTA, 3a Ja
pa3paboTUM OIUTOPCKH MPOLEAYPH, KOUTO Ja ca MOIXOASIINA MPH KOHKPETHHUTE
0OCTOSITENICTBA, HO HE C IIeJl M3pa3sBaHE HAa MHEHHE OTHOCHO €(EeKTHMBHOCTTAa Ha
BBTPEUIHUSA KOHTPOJ Ha J[pyKeCTBOTO.

° OICHABAMC YMCCTHOCTTA Ha U3IMOJI3BAHUTC CUCTOBOJIHHW IIOJIMTUKW W PAa3yMHOCTTa Ha
CUCTOBOAHHUTC HpI/I6J'II/I3I/ITeJ'IHI/I OLICHKU U CBBP3aHUTEC C TAX OIIOBECTABAHUS, HAIIPABCHU
OT PBKOBOACTBOTO.

. JOCTUraMe J10 3aKII0YEHHE OTHOCHO YMECTHOCTTa Ha M3IOJI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBaTa Ha MPEANOJIOKEHHETO 3a
JeicTBaIlo NpeAnpusTHe M, Ha 0Oa3ara Ha IOJYYEHHTE OJUTOPCKH JO0KA3aTelICTBa,
OTHOCHO TOBA JIaJIM € HAJMIIE ChUIECTBEHA HECUTYPHOCT, OTHACSIIA C€ O ChOUTUS UIIH
YCIIOBHS, KOUTO OMXa MOIJIM J1a HOPOJAT 3HAYMTEIHU ChbMHEHUSI OTHOCHO CLIOCOOHOCTTA
Ha J[pykecTBOTO /1a MPOABIKU J1a GYHKIHMOHMpA KaTo JEHCTBALIO MpeanpusiTHe. AKO
HUE JIOCTUTHEM [0 3aK/IIOUCHHE, Y€ € HAIMIE CBILECTBEHa HECUTYpHOCT, OT Hac ce
M3MCKBA J1a IIPUBJIEYEM BHMMAHHUE B OJUTOPCKUSA CH JIOKJaJ KbM CBBP3AaHUTE C Ta3u
HECUTYPHOCT OIOBECTSIBAHHSI B CAMOCTOSTEIHUA (DUHAHCOB OTYET WJIM B CIIydail ue Te3u
OTOBECTSIBAaHUS Ca HeaJeKBaTHH, Ja MoaupuuupaMe MHeHueTo cu. Hamure
3aKJIIOUYEHUs] C€ OCHOBAaBAT HAa OJUTOPCKHUTE JIOKA3aTEJICTBA, MOJIy4EHM JIO0 JaraTa Ha
OJUTOPCKHUST HU JoKiaA. bbaemm cbOuTHS WM yciaoBus obaue MoraTr Jia craHatr
npuurHa Jlpy’kecTBOTO Ja mpeycTaHOBU (YHKIMOHHPAHETO CH KaTo JeicTBaiio
MIPENIPUATHE.

° ONCHABAMC LAJIOCTHOTO HNPCACTABAHC, CTPYKTYpa U CBABPKAHUC Ha CAMOCTOATCIIHUA
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(bl/IHaHCOB OTUYCT, BKIIIOUUTCIIHO OIIOBCCTABAHUATA, U AaJIHd (1)I/IHaHCOBI/IHT OTUCT
MPEJCTaBs OCHOBOIOJIATAIINTE 32 HEr0 CACIKUA M CHOUTHS MO HAYMH, KOHTO MOCTHra
JOCTOBEPHO MPECTaBSIHE.

Hue KOMYHHKHpPaMC C JinllaTa, HATOBApPCHU C O6HIO yhpaBJI€HUEC, HAPE C OCTaHAJIUTEC
BBIIPOCH, IIJIaHUPAHUA o0XBaT H BpEMC Ha MUIIBJIHCHUC HaA OJUTa W CBIICCTBCHUTC
KOHCTaTauu OT OJUTa, BKIKOUHUTCIIHO CHIICCTBCHU HECAOCTAThIM BbB BHTPCUIHNUA KOHTPOII,
KOHTO I/IZ[GHTI/I(bI/II_[I/IpaMe MO0 BpEMC Ha U3BbPIIBAHUA OT HAC OJUT.

Hue npenocrapsime chIllo Taka Ha JIMIlaTa, HATOBAPEHU C OOIIO yNpaBJieHHE, U3SBIICHUE,
Ye CMe€ M3IIBIHWIA NPUWIOKHUMHUTE €TUYHU U3UCKBAHUS BbB Bpb3Ka C HE3aBUCHUMOCTTA U Y€
e KOMyHUKHpPAME C TSIX BCUYKU B3aMMOOTHOILICHUSI U JPYTH BBIPOCH, KOUTO OMXa MOTIIU
pa3yMHO J1a ObJIaT pa3riiexk/1aHd KaTo UMalll OTHOIIEHHWE KbM HE3aBUCUMOCTTA HU, & KOraTto
€ MPUJIOKUMO, U TIPEANPUETUTE JACUCTBUS 32 STMMUHUPAHE HA 3aIUIAXUTE WU MPUIIOKEHUTE
Ipea3Hu MEPKH.

Cpen BbIpocHUTE, KOMYHUKHUpPAHH C JHUIaTa, HATOBAPEHU C OO0 YIIpaBJIEHUE, HUE
onpenensMe Te3UW BBIPOCH, KOUTO ca OWIM C Hal-roisMa 3HA4YMMOCT INpU OJUTAa Ha
CaMOCTOSITENHUS (PUHAHCOB OTYET 3a TEKYLIUS NEPUOJ M KOUTO CJIEI0BATEIHO Ca KIIOYOBU
OIIUTOPCKM BbIIpocu. Hue omnmcaMe Te3n BBIPOCH B HAIlMA OJAMTOPCKM JIOKJIAld, OCBEH B
CllydauTe, B KOUTO 3aKOH WJIM HOpPMAaTWBHA ypenda BB3MPENATCTBA IYOINYHOTO
OIOBECTsABaHE HAa MH(OpPMaLKA 3a TO3U BBIIPOC WM KOraTo, B U3KIIOYUTEIHO PEKU CIIydau,
HUE pelIuM, Y€ JaJieH BhIPOC HE Cie[Ba /J1a ObJile KOMyHUKUpAH B HAIIUS JTOKJIad, Thi KaTo
01 MOIJIO pa3yMHO J1a c€ 04aKBa, ye HeOJIaronpusTHUTE NOCIEICTBHS OT TOBa JielicTBUE O1xa
HAJABUILWIIM MOJ3UTE OT IJI€/IHAa TOUKA Ha OOIIECTBEHUS HHTEPEC OT Ta3U KOMYHUKALIHSL.

,/IOKJIaIl BbHB BPBb3Ka C APYI' 3aKOHOBHU M PEryjJaTopHu UBMCKBaHUSA

Honvanumennu ewvnpocu, Koumo nocmagam 3a O00K1a06aHe 3AKOHBM 34
Cuemo600cmeomo, 3aKOH M 3a NYOIUYHOMO NPedIazane Ha YEeHHU KHUJICA.

B pombinHeHue Ha HaMIKMTE OTTOBOPHOCTU M AOKIa/BaHe cbriaacHo MOC, onucanu no-rope B
paznena ,,/lpyea uHgopmayus, pasiuuHa om CamMoCmosmenHus QUHAHCO8 omuem U
00umopckusi 00K1a0 8bpxy He2o * IO OTHOIICHHE HAa CAMOCTOSATEIHHS OKIa 3a IeHHOCTTa,
JIeKJIapalusATa 3a KOPIOpaTUBHO YIpaBleHWE, W JIOKJIAJa 3a MU3IbJIHEHHWE Ha MOJUTUKATA 32
BB3HATPAKIACHUITA, HUE U3IBIHUXME U MPOLeypuTe, 1006aBeHu KbM n3uckBanute nmo MOC,
CBIJIACHO ,,YKa3aHUs OTHOCHO HOBU W PAa3IIMPEHU OJUTOPCKHU JOKJIA[A U KOMYHUKAIUS OT
CTpaHa Ha OJuTOpa“ Ha MpodecroHANTHAaTa OpraHM3alis Ha PErHCTPUPAHUTE OJUTOPH B
bearapus, Mucrtutyra Ha aumniomupanute ekcrnept cueropoautenu (MAEC).Te3u npouenypu
KacasT MPOBEPKH 332 HAIMYMETO, KAKTO M MPOBEpPKU Ha ¢opMaTa U ChABPKAHUETO HA Ta3u
npyra uHGpopMaIus ¢ 1ell 1a HU MOANOMOTHAT BbB ()OPMHUpPAHE HA CTAHOBUIIA OTHOCHO TOBA
nanyd japyrata uH(opManus BKIIOYBA OIMOBECTSIBAHUATA U JOKIAJABAHUSITA, MPEABUICHU B
I'maBa ceama oT 3aKOHa 3a CYETOBOACTBOTO M B 3aKOHA 3a MyOJIMYHOTO MpeAsiaraHe Ha LIEHHU
kHka (wi.100s, an.10 ot 3TIILK BBB Bpb3ka ¢ wi.100H, an.8, 1.3 u 1.4 ot 3IILK, kakto u
41.1008, an.13 ot 3IILK BB Bpb3ka ¢ wi.1168, an.1 ot 3IIILK), kakTo u wi. 100H, an. 15
ot 3IIIILK BBB Bpb3Kka ¢ wi. 1168, an. 1 ot 3IILIK), npunoxumu B bearapusi.

Cmanosguue 6v6 8pwv3xa ¢ 4i. 37, an. 6 om 3aKoHa 3a c4emo8oocmaomo
Ha 06a3ara Ha U3BBPIICHUTE TPOIICAYPH, HAIIIETO CTAHOBHIIIE €, Ye:
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a) Mudopmanmsra, BKIOYEHA B CAMOCTOSTEIHHS JOKJIaJ 3a JeHHOCTTa 3a
¢buHaHCOBaTa TOJWHA, 32 KOSTO € M3TOTBEH CaMOCTOSTENHUS (PMHAHCOB OTYET, ChOTBETCTBA
Ha CaMOCTOATEIHUS (PUHAHCOB OTYET.

0) CamocrosTenHus [OKJIaJ 3a JACHHOCTTa € U3rOTBEH B CBHOTBETCTBUE C
n3uckBaHuATa Ha ['maBa ceama ot 3akoHa 3a c4eToBOACTBOTO M Ha 4wi. 100(H), am. 7 ot
3akoHa 3a MyOJUYHOTO Mpeiarane Ha [IeHHU KHIKA.

B) B nexmaparnusiTa 3a KOpropaTUBHO yIIpaBiieHHE 3a (PMHAHCOBATA TOJMHA, 32 KOATO €
W3TOTBEH CaMOCTOSTEIHHS (PMHAHCOB OTYET, € MPEACTaBeHAa M3HMCKBaHATa ChriiacHO [1aBa
cenMa OT 3akoHa 3a cueToBoAcTBOTO M wi. 100 (H), am. 8 or 3akoHa 3a MyOJIUYHOTO
npeiaraie Ha [eHHU KHKa HHPOpMAaITHs.

r) JlokmagbT 3a U3MBJIHEHHUE HA MOJMTHUKATA 32 Bh3HATPAXKIACHUATA 32 (DUHAHCOBAaTa
TOJIMHA, 32 KOSITO € M3TOTBEH CaMOCTOSITEeNHUs (PMHAHCOB OTYET, € MPEAOCTAaBEH U OTroBaps
Ha M3MCKBaHUATA, OMpEeeHH B Hapeabara mo wi. 1168, an. 1 ot 3akoHa 3a MyOJIMYHOTO
npeyiaraie Ha IIeHHU KHUXKa.

Cmanosuue 6v6 8pv3ka ¢ un. 100(n), an. 10 6v6 epwv3ka ¢ un.100u, an.8, m.3 u 4 om
3axona 3a nybauunomo npeonazane Ha YeHHU KHUXCA

Ha 0a3a Ha u3BBpILIEHUTE NPOLIETYPU U HAa NPUIOOUTOTO MMO3HABAHE U pa3OupaHe Ha
JeHOCTTa Ha MPEANPUATUETO U CpelaTa, B KOSITO TO pabOTH, IO Hallle MHEHHUE, OTMCAaHUETO
Ha OCHOBHHUTE XapaKTEPUCTUKU HAa CUCTEMUTE 3a BHTPELIEH KOHTPOJI U YIPaBJIEHUE HA pUCKa
Ha IPEIIPUATHETO BbB Bpb3Ka C Mpolieca Ha (UHAHCOBO OTYUTAHE, KOETO € YacT OT JOKJIaja
3a JeiHocTTa (Karo €eJeMEHT OT ChABP)KAHMETO Ha JeKJIapauusra 3a KOPIOPTHUBHO
ynpaieHue) u uHpopmarmsara no wi. 10, maparpad 1, 6yksu "B", "r", "e", "3" u "u" or
Hupextusa 2004/25/EO na EBponeiickus mapnament u Ha CbBera ot 21 anpun 2004 roauna
OTHOCHO IPEIJIOKEHUATA 32 NOMTbIIAHE, HE ChIbPKAT ClIydad Ha ChIIECTBEHO HEIPaBUIIHO

JOKJIaaABaHC.

Jlonvanumenno 00K1adeane OMHOCHO 00UMA HA CAMOCHMOAMENHUA QUHAHCOS
omuem 6v6 8pv3ka ¢ ua. 100(n), an. 4, m. 3 om 3axkona 3a nyéauunomo npeonazame Ha
UEeHHU KHUCA

Uzsaenenue 6v6 epwv3xa ¢ un. 100(n), an. 4, m. 3, 6. ,,6°“ om 3axona 3a nyoruuHOmMO
npeonazane Ha YeHHU KHUMCA

Nudopmaniust OTHOCHO CHENKUTE ChC CBBP3aHMU JIUIIA € oroBecTeHa B [Ipunoxenue 29
KbM CaMOCTOSITENHHUS (UHAHCOB oT4eT. Ha 0a3a Ha U3BBPIICHHUTE OT HAC OIUTOPCKHU
MpOLIENYPH BBPXY CHCIKUTE CbC CBBP3aHM JIMIlAa KaTO 4YacT OT HaMs OJUT Ha
CaMOCTOSITeNTHUSL (UHAHCOBUSA OTYET KaTo II0, HE Ca HU CTaHaJdl W3BECTHHU (aKTH,
o0cTosTeNICTBA MM JApyra uH(popManus, Ha 0a3a Ha KOUTO Jla HAIpaBUM 3aKJIIOYEHUE, 4e
CHENKHUTE ChC CBBP3AaHU JIMIlA HE Ca OMOBECTEHH B MPUJIIOKEHUS CAMOCTOSTENeH (PUHAHCOB
OTYeT 3a ToJInHAaTa, 3aBbpiBaia Ha 31 qekemBpu 2025 T., BbB BCHUKH CHIIIECTBEHU aCIIEKTH,
B cboTBeTcTBUE ¢ wu3MckBaHusTa Ha MCC 24 | OnoBecTsiBaHe Ha CBBP3aHU JHIA“.
Pesynratute OT HammTe OIUTOPCKH TPOLEIYPH BBPXY CHACIKHATE ChC CBBP3aHU JIHIA Ca
pasriiejaHl OT Hac B KOHTEKCTa Ha (OPMHUPAHETO Ha HAIIETO MHEHHUE OTHOCHO
CaMOCTOSITeNIHUSI (PMHAHCOB OTYET KaTO ISVIO, a HE C IIeJl M3pa3siBaHe Ha OTJEITHO MHEHHE
BBPXY CAEJIKUTE ChC CBHP3aHU JIHIIA.




Uzsenenue 6v6 epv3ka ¢ un. 100(n), an. 4, m. 3, 6. ,,8” om 3axona 3a nyoauyHOmMo
npeoiazane Ha YeHHU KHUNCA

Hammte oTroBOpHOCTH 32 OUT Ha (PUHAHCOBUSA OTYET KaToO 1510, ONUCAHU B pas3zesa
Ha Hamwus AoKiax ,,OTTOBOPHOCTH Ha OJMTOpA 3a OAWTAa HAa CaMOCTOSTENHUS (PUHAHCOB
0TYeT", BKJIFOYBAT OLICHSBAHE Jai (PMHAHCOBUAT OTUET MPEACTABS CHIIECTBEHUTE CACIKU U
CbOUTHS 110 HAYMH, KONTO IOCTUra AOCTOBEpHO npenacraBsiHe. Ha 06a3a Ha uU3BBbpLICHUTE OT
HaC OJMTOPCKM MpOLEAYPH BBPXY CBIIECTBEHHTE CIEJIKH, OCHOBOIOJAramu 3a
camocTosTeNHUs (PMHAHCOB OTYET 3a TOJAMHATA, 3aBbpmiBamia Ha 31 mekemBpu 2025r., HE ca
HU CTaHaJM U3BECTHU (pakTH, OOCTOATENICTBA WM Apyra MH(opmManus, Ha 0a3a Ha KOUTO Ja
HaIlpaBUM 3aKJIIOYCHHUE, Y€ Ca HAJIMIIEC CIy4Yau Ha ChUIECTBEHO HEIOCTOBEPHO IIPEACTABIHE U
ONOBECTSIBAHE B CBOTBETCTBUE C MNpUIOKUMUTE H3HUcKBaHus Ha MCODO cueTroBOIHU
CTaHJapTH, npuetu oT EBporelickus cpro3. Pesynrature OT HAlIMTE OJUTOPCKHU IIPOLELYPH
BbPXY CBHILECTBEHUTE 3a CAMOCTOATENIHUS (UHAHCOB OTYET CHEIKH U CHOUTHS Ha
JpyxecTBOTO ca pasrjielaHd OT Hac B KOHTEKCTa Ha (OPMHPAHETO HA HAIIETO MHEHHE
OTHOCHO CaMOCTOSITENIHUSI (PMHAHCOB OTYET KaTo L5110, @ He C Iie]l u3pas3siBaHe Ha OTAEIHO
MHEHHE BBpPXY T€3H CHILIECTBEHH CIIEIKH.

Jloknaoeane 3a cvomeemcmeue HA e1eKMPOHHUA (opMam HA CAMOCHOAMETHUA
Gunancoe omuem, 6KIIOUEH 6 200UWIHUA CAMOCHMOAMENCH (QUHAHCO8 omuem 34
oettnocmma no 4n. 100n, an.4 om 3IIIIK c uzuckeanuama na Pecnamenma 3a EEE®

B nonmbiaHeHune Ha HaMIMTE OTTOBOPHOCTH M JI0KIaBaHe cbriacHo MOC, onucanu no-
rope B pazzena ,,OTTOBOPHOCTH Ha OAUTOpPA 3a OAUTA Ha CAMOCTOSATENIHUS (PMHAHCOB OTUeT",
HUE U3I'BJIHUXME NIPOLIEYPUTE, ChITIACHO ,,YKa3aHMsI OTHOCHO U3pa3siBaHE HA OJIUTOPCKO
MHEHHE BBB BPb3Ka C MPUJIAraHeTO Ha CAMHHMS eBpoIelicku enekTpoHeH popmat (EEED) 3a
(MHAHCOBUTE OTUETH HA JPY’KECTBA, YUUTO LIEHHU KHMKA ca JJOIYCHATH 3a ThPIryBaHE Ha
perynupas nazap B EBponeiickus cpio3 (EC)" Ha npodecnonannaTa opraHu3anus Ha
peructpupanute oguTopH B bbarapus, HcTUTYTa Ha AMIIIOMUpPAHUTE EKCIEPT-
cuetoBogurenu (MJEC)“. Te3n nmponenypu kacast mpoBepka Ha hopMmara u Jajad 4YeTuMaTa
OT YOBEK YacT Ha TO3U €JIEKTPOHEH (popMaT ChOTBETCTBA HA OJUTHUPAHUS CaMOCTOSITENIEH
(MHAHCOB OTUYET U U3pa3siBaHE Ha CTAHOBHUIIIE IO OTHOILIEHHE HA ChOTBETCTBHETO HA
eJeKTpoHHUS opMat Ha caMmocTosITeNHus ¢puHancoB oTuet Ha ,,[IAPAXO/JCTBO
BBJI'APCKO PEYHO IIJTABAHE* A/l 3a rogunarta, 3apbpuiBania Ha 31 nekemBpu 2025
roJIMHa, NpUJIokKeH B enekTpoHHus ¢ain 89450080DZT6PEL01D29-20251231-BG-
SEP.xhtml, ¢ u3ucksanusra Ha Jlenerupan Pernmament (EC) 2019/815 na Komucusta ot 17
nexemBpu 2018 r. 3a nonbinenue Ha Jupextuna 2004/109/EO na EBponeiickus napaaMeHT U
Ha CbBeTa upe3 peryjJaToOpHU TEXHUYECKH CTaHAAPTH 32 ONPEAEISHETO HA €INHHUS
eJIeKTpOoHEeH GopMart 3a otuuTane (,,Permament 3a EEE®D*). B3 ocHOBa Ha Te3u U3UCKBaHMUS,
€JIEKTPOHHUAT (hOpMaT Ha CAMOCTOSITENTHUS (PMHAHCOB OTYET, BKJIFOYEH B IOJUIIHUSA
caMmocTosTeNleH (puHaHCOB OoTYeT 3a AeitHocTTa 1o wi. 100w, an. 4 ot 3TIILK, Tps6Ba na
6bae npencrased B XHTML ¢opmar.

PbvkoBoscTBOTO Ha [[pyKECTBOTO € OTTOBOPHO 3a MPUJIAraHETO Ha M3MCKBaHUATA Ha
Pernamenta 3a EEE® mnpu u3rorBsHe Ha eNEKTPOHHUS (GOpMaT Ha CaMOCTOSITEITHHS
¢unancos otuer B XHTML.

Hamero craHoBume € camMo 1O OTHOIIEHHME Ha EJIEeKTpOHHHS Qopmar Ha
CaMOCTOSITENTHUS (uHaHCOB OTYeT, PUIIOKEH B €JIEKTPOHHHUS ¢aiin
89450080DZT6PEL01D29-20251231-BG-SEP.xhtml n He ob6xBama apyrara uHpOpmanus,




BKJIIOYEHA B TOJUIIHUS CAMOCTOSITEJICH (PMHAHCOB OTYET 3a AeiHocTTa 1o wi. 100w, an. 4 ot
3IITILK.

Ha 6a3aTta Ha U3BBPIIEHUTE IPOIEAYPH, HAIIETO MHEHHUE €, Y€ ICKTPOHHUAT hopMaT
Ha caMoOCTOsTeNHUsI (PUHAHCOB OTYeT Ha J[py>kecTBOTO 3a rojauwHaTa, 3aBbpluBama Ha 31
nexkemBpu 2025 roamHa, CHIBpKANl Cc€ B NPWIOKEHUS  EICKTpOHEH  (aiin
89450080DZT6PEL01D29-20251231-BG-SEP.xhtml ~ (BbpXy  KOHTO  camMOCTOATENICH
¢buHAHCOB OTYET WH3pa3siBaMe HEMOAU(PUIMPAHO MHEHHE), € U3FOTBEH BBB BCHYKHU
CBIIECTBEHHU aCIEKTH B CHOTBETCTBUE C U3UCKBaHUATa Ha PerimamenTa 3a EEED.

Joknaosane cvenacno un. 10 om Peznamenm (EC) Ne 537/2014 6v6é epwv3ka c
usuckeanuama Ha ui. 59 om 3akoHa 3a He3zasucumusi puHaHcoe odum u
u3passeaHemo HA CU2ypHocm no ycmoiiyugocmma

— ChriacHo M3MCKBaHMATA HA 3aKOHA 32 HE3aBUCUMHUSI (PUHAHCOB OJUT U MU3PA3SIBAHETO
Ha curypHocT 1o ycroiunBoctra (BHOOUCY), npunoxum B bbirapust BbB Bpb3ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue noxinagBame JOITBJIHUTEITHO U M3JI0KEHATA TIO-I0ITy
uH(popMaLus.

— Ilers KoitueBa-’)KuBkoBa € Ha3Ha4€HO 3a 3aIBJDKUTENICH OJUTOP HA CaMOCTOSITENHUS
¢uHaHCOB OTYET 3a rojauHaTa, 3aBbpumiBama Ha 31 gekemBpu 2025 1. Ha
HIIAPAXOACTBO PEYUHO IIJTABAHE® Al (,,[dpy*xecTBOTO®) OT M3BBHPEIHO OOIIO
chOpaHMe Ha aKIuoHepuTe, mpoBeneHo Ha 29.12.2025, 3a mepuoa OT e€aHA TOAUHA.
OaUTOPCKUAT aHTAKUMEHT € moeT ¢ [lucmo 3a moemane Ha OJUTOPCKU AHTAKHUMEHT OT
12.01.2026r.

— OnauthT Ha (PUHAHCOBUS OTUET 3a TOAMHATA, 3aBbpiiBama Ha 31 nexemBpu 2025 T. Ha
JpyKXecTBOTO NpPECTaBiIsiBa IFPBU MIBJICH HEMPEKHCHAT aHTAKHUMEHT 32 3abJIKUTENICH
OJIUT Ha TOBA MPEANPUITHE, U3BBPILEH OT HAC.

— [loTBBpKHABamMe, Y€ HU3PAa3€HOTO OT HAC OJAUTOPCKO MHEHHE € B CBOTBETCTBHE C
JOIBbJIHUTENHUS JOKJIAJ, TpPEeACTaBeH Ha OJUTHUSA KOMUTET Ha J[py’KecTBOTO, ChIIIaCHO
M3UCKBaHMUATA Ha 4. 60 oT 3akoHa 3a He3aBUCUMHS (PMHAHCOB OJHWT M M3paA3sIBAHETO HA
CUT'YPHOCT IO YCTOWYHMBOCTTA.

— IloTBBpKAABamMe, 4e HE CM€ MPENOCTAaBSUIM IOCOYeHUTe B wi. 64 oT 3akoHa 3a
HE3aBUCHMHUSA (UHAHCOB OJUT M H3pa3siBaHETO HA CUTYPHOCT IO YCTOWYMBOCTTA
3a0paHeHH yCIIyTH U3BBH OJUTA.

— [loTBBpKAaBaMe, Ue NMpU HU3BBPIIBAHETO HA OJUTA CME 3alla3Wiid CBOSITA HE3aBHCHUMOCT
cipsMo JpykecTBoTo.

— 3a nepuoaa, 3a KOMTO Ce OTHACS U3BBPLICHUAT OT HAC 3aJbJDKUTEIIEH OJUT, OCBEH OAMTA,
HUE HE CM€ IIPEJOCTaBUIIU APYTU yCIayru Ha [[pyxecTBOTO
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a0
AKIIMOHEpUTE HA

»ITAPAXOZCTBO BBJI'APCKO PEUHO ITJTABAHE* AJI

JEKJIAPALIUSA
1o un. 1001, an.4, m.3 om 3akona 3a nyoauuHOmMo npeoiaeane Ha YeHHU KHUNICA
Jlonynoonucanama:

1. Ilera Jumutposa KoitueBa-)KuBkoBa, B Ka4e€CTBOTO MU HA PETUCTPUPAH OJAUTOP
(c per. Ne0814) ot peructrpa npu UJIEC no ui.20 ot 3akoHa 3a He3aBUCUMUS (PUHAHCOB OJTUT
Y U3pa3sBaHETO HAa CUTYPHOCT MO YCTONYMBOCTTA JeKJIapupaM,ue

OsAX aHT@XHpaHa Jla U3BbpLIA 3abJDKUTEICH (PUHAHCOB OJUT HA CaMOCTOSITEIHUS
¢unancos otuer Ha ,, [ IAPAXOJICTBO BBJI'APCKO PEUHO ITJIABAHE® AJ] 3a 2025r.,
CbCTaBEH CBHIVIACHO MeXAyHapoJHUTE CTAaHAApPTU 3a (PUHAHCOBO OTYMTAHE, CUYETOBOAHU
crannapTau npuetu ot EC, o0uionpueTo HamMeHOBaHUE Ha CYETOBOIHATA 0a3a, AepuHupaHa
B m.8 na /IP ma 3akona 3a cuyemoodocmeomo TOJ HaUMEHOBaHUETO ,,MexIyHapoIHU
CUETOBOJIHU CTaHJApTH, puetu oT EC* 1 ye cbM OTrOBOpHA 32 OAUT aHTAKUMEHTA OT CBOE
HMe.

B pesynrar Ha H3BBpPKEHMS OT MEH OJWT U31aJ0X OJUTOPCKH JOKJIAT OT
30.03.2026r.

C nacmosauwomo Y/[OCTOBEPABAM, YE kakmo e 00K1a08aHo0 6 u3oaoeHus om
MeH 00UmMOpPCKU OO0K1A0 OMHOCHO 200UMWIHUA CAMOCHMOAMENEeH (QUHAHCO8 Omuem Ha
wlIAPAXO/ICTBO B'BJITAPCKO PEYHO IUVIABAHE “ A/l 3a 2025 200una, uzoaden na
30.03.2026 zo0una:

1. Yn. 100n, an. 4, m. 3, oykea ,,a“ Qoumopcko muenue: 1lo Hame MHEHUE,
NPUIIOKEHUAT CaMOCTOsITeNIeH (MHAHCOB OTYET TMPEJCTaBsl JIOCTOBEPHO, BBbB BCHUKHU
CBIIECTBEHH acleKTH, ((MHAHCOBOTO ChcTosAHME Ha J[pyxecTBoTo KbM 31 nekemBpu 2025r. u
HEroBUTE (UHAHCOBHM pE3YJNTAaTH OT JEHHOCTTa M NapuYHUTE My IMOTOLM 3a TOAMHATA,
3aBbpIIBAIlla HAa Ta3M JlaTa, B CbOTBETCTBUE ¢ MeEXIyHApOJHHUTE CTAaHAAPTU 3a (UHAHCOBO
otuutane (MC®QO), cuetoBoHU cTaHAapTH, npuetu ot EBpomneiickus cpro3 (EC) (ctp.1 ot
OJIUTOPCKHUSI JOKIIAN);

2. Yn. 100u, an. 4, m. 3, oykea ,,6“ Hugopmayus, omnacawa ce 00 coenkume
Ha ,JIAPAXO/[CTBO BBJII'APCKO PEYHO IUVIABAHE “ AJl cvc céwvp3anu nuua.
Nudopmaninst OTHOCHU CAEIKUTE ChbC CBBbP3aHM JIMIIA € HAJJICKHO oroBecTeHa B [Ipunoxenue
29 xpM ¢puHaHcOBUs oTueT. Ha 6a3a Ha U3BBPIIEHUTE OT MEH OAUTOPCKH MPOLETyPU BBPXY
CHCIIKUTE ChC CBBP3aHU JIMIA KATO YacT OT (PMHAHCOBHS OTYET KATO IS0, HE Ca MH CTaHAIH



M3BECTHU (paKkTH, OOCTOSATEIICTBA WM Jpyra mHpopManus, Ha 0azara Ha KOWTO Jia HAIpaBs
3aKJIIOYCHUE, Y€ CICIKUTE CBhC CBBP3aHH JIMIAa HE Ca OIMOBECTCHH B TIPUIIOKEHUS
caMmocTosiTeNieH (PMHAHCOB OTYET 3a TOJMHATa, 3aBbpiiBamia Ha 31 nexemBpu 2025r., BBB
BCUYKH CHINECTBCHU ACIEKTH, B ChOTBETCTBHUE ¢ M3nckBanusaTa Ha MCC 24 Onosecmsasane na
cevp3anu auya. Pe3yntaTure OT MOUTE OJUTOPCKH MPOIETyPU BEPXY CIEIKUTE ChC CBBhP3aHU
JUIa ca pasrielaHd OT MEH B KOHTEKCTa Ha (OpMHpPAHETO HAa MEH MHEHHE OTHOCHO
(MHAHCOBHS OTUYET KaTo IISUT0, @ HE ¢ T[S M3pa3sBaHe Ha OTJCIIHO MHEHUE BbPXY CIEIKUTE ChC
CBBP3aHU JUIA (Cmp.6 om 00umopcKus O0K1ao).

3. Yn. 100n, an. 4, m. 3, oykea ,6“ Hupopmayua, omuacauia ce 00
cougecmeenHume coenku. Moute OTTOBOPHOCTH 32 OJUT HAa (PUHAHCOBHS OTYET KaTO IISJIO,
OIHMCAHU B pa3jelia Ha MOs IOKJa ,, OTTOBOPHOCTH HA OJUTOPA 32 OJMTA HA CAMOCTOSITCITHUS
(UHAHCOB OTYET, BKJIIOYBAT OIICHSBAHE JIalM CAMOCTOSITCITHHUS (DUHAHCOB OTYET MPEICTaBs
CBIIECTBEHUTE CIICIIKA U ChOUTHS 110 HAYHMH, KOMTO TIOCTHTa JOCTOBEPHO MpejcTaBsiHe. Ha 6a3a
Ha W3BBPUICHUTE OT MEH OJUTOPCKH MPOLEAYPU BBPXY CHINECTBEHUTE CJHICIKH,
OCHOBOIIOJIArallld 3a CaMOCTOSATEIIHUS (PMHAHCOB OTYET 3a TOJAMHATA, 3aBbpIiBamia ma 31
nekemBpu 2025T., He ca MU CTaHAJIM U3BECTHU (DaKkTH, 0OCTOSATEIICTBA WK IpyTra HHpopMaIus,
Ha 0a3aTa Ha KOWUTO Ja HANpaBs 3aKIIOYCHHE, Y€ Ca HAJMIE CIyyal Ha ChIICCTBEHO
HEJIOCTOBEPHO IMPEJICTABSHE U ONMOBECTSBAHE B ChOTBETCTBUE C MPHIOKUMHUTE U3UCKBAHUS HA
MC®O cuetoBOAHM CTaHIapTH, NpueTd OT EBpomeiickusi cbro3. Pesynararutre oT mowute
OJTUTOPCKH TPOIICYPH BBPXY CBHIIECTBEHUTE 332 CAMOCTOSITCITHHS (DUHAHCOB OTUET CJCIKU U
cbOuTHs Ha J[py>KECTBOTO ca pasmiieJlaHh OT MEH B KOHTEKCTa Ha (DOPMHUPAHETO HAa MOETO
MHEHHE OTHOCHO CaMOCTOSITCIHUSI (PMHAHCOB OTYET KaTo IS0, & He C IeNl M3pa3siBaHe Ha
OTJIETTHO MHEHUE BHPXY TE€3U CHIIECTBEHU CACIKHU (Cmp.7 0m 00UmMopcKus 00KIAo).

Yoocmoesepasanuama nanpasenu ¢ nacmoawama oexnapauus, ciedsa oa ce
pazanesxcoam eOUHCMeEHO U CamMo 6 KOHMeEKCma Ha U30a8anus Om mMeH 00UmopcKu 00K1ao
6 pe3yimam Ha U36bPUIEHUS HE3ABUCUM (PUHAHCO8 00UmM HA CAMOCMOAMETHUA PUHAHCOE
omuem na ,JIAPAXO/CTBO BBJIF'APCKO PEYHO IUVIABAHE “ AJl 3a omuemnus
nepuoo, 3aevpuieauy na 31.12.2025:2., ¢ oama 30.03.2026e. Hacmoawama oexknapauus e
npeoHasHauena eOUHCMeEEeHo 3a NOCOUEHUSA NO-20pe A0PeCam U e U320meeHa eOUHCMEEHO U
camo 6 u3nvaHeHue Ha U3UCKEaHuama, Koumo ca nocmaeenu ¢ un. 100n, an. 4, m. 3 om
3axkona 3a nyonuunomo npeonazane na yenhu kuuxca (3IIILK) uzdoadenus om men
ooumopcku 0oknad om 30.03.20262. no omnowienue Ha ¢vnpocume, 00Xeanamu om uJ.
100n, m.3 om 3IIIIIK.
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