JlaBena AJ]

HWHIAUBUAYAJIEH OTYET 3A ®PUHAHCOBOTO CbCTOSAHUE

KkbM 30 1oam 2026 roguna
B xunsou nesa

30 ronn 31 nexkemBpH
2026 2025
Herexymmu akTuBu
Wmotn, Mammau u obopyaBane 8079 8 543
Hemarepuamau aktuBn 140 152
VHBecTHLIMY B ABIIEPHH, ACOLMUPAHH U CbBMECTHH
TIpeAPUATHUS 57 57
Jpyru IbArocpouHH B3€MaHUs 205 205
OO0110 HETeKY M AKTUBH 8481 8 957
Tekyuu aKkTHBH
Marepuanau 3amacu 4555 4941
TBProBCKH U APYTH B3eMaHUS 5110 2 987
[Mapruanam cpencTsa 411 305
OO0110 TeKylM aKTHBH 10 076 8233
O01mo akTHBH 18 557 17190
Kanuran
OCHOBEH aKIOHEPEH KauTajl 5059 5072
OO6paTHO M3KyNeHH COOCTBEHH aKIIUU %) 2)
Pesepru 9722 8930
Hepasnpenenena nevanda 903 1178
OO0 kanuTan 15 679 15178
Herexkyumu nacuBu
JBbarocpoynu 3a1b/KeHUsT KbM NIEpCOHAa 76 76
ITacuBu no orcpoueHu gaHbBIU 74 74
3aabIDKCHUS O JIM3UHT 15 24
IIpaButencTBenu HpUHAHCHPAHUS 353 403
OO0110 HeTeKYIIM TACHBHU 518 577
Tekyuu nacusu
3aemu 303 442
TBProBCKH 3aIBIKEHHS 1290 512
3a1bJKEHUs. KbM IIEpCOHAlIa U 3a COLIMAIHO OCUTYPsIBaHE 274 305
3aabIDKEHUS 33 TaHbIN 277 31
Jpyru Tekyuu 3a1bJKeHNs 216 145
OO0110 TEeKylIU TACUBU 2360 1435
O0mo macuBu 2878 2012
OO0 KanUTaa M MACHUBH 18 557 17 190
YULIANA MIRCHEVA WiacH2ua PoPovaYOSIFOvA Galina Ivanova e oeree ™

— POPOVA-YOSIFOVA Eg;?[;gf’zs”” 09:53:21 — Dishovska Er)g;i:) 3’026407.27 09:51:52
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JlaBena A/l

NHIAUBUAYAJIEH OTUET 3A IIEYAJIBATA UIHN 3AI'YBATA

N APYTUSA BCEOBXBATEH J10XO0/
3a nepuoaa, 3apbpmBam Ha 30 roHu 2026 roguna
B xunsou nesa

IIpuxoau OT TOrOBOPH C KIUEHTH

Hpyru npuxoau ot aeiHOCTTA

IIpomenu B 3amacute OT TOTOBA MPOIYKIHS U
HE3aBBPIICHO TPOU3BOJICTBO

BanancoBa cTOWHOCT Ha POJIAJICHU aKTUBH (Oe3
TIPOTYKITHS)

Pazxonu 3a cypoBUHU U MaTepHain

Pa3xomu 3a BRHIIHY yCIyTH

Pazxonu 3a nepconana

Pazxonu 3a amoptuzanus

Hpyru pasxoau 3a 1eHHOCTTa

Ileyan0a oT onepaTuBHA AeiiHOCT

DUHAHCOBU MPUXOIU

DuUHAHCOBU pa3Xxoau

DUHAHCOBHU MPUX0AN/(Pa3X0aH) HETHO
Ilevan0a npean 1aHbK BbpPXY NedaadaTra
Pasxonu 3a manbIm BBPXY medandaTta
HeTtHa neuaJjioa 3a roxuHara

JIpyru KOMIIOHEHTH HA BCE€OOXBATHHSI 10XO/X
Komnonenmu, koumo nsama oa 6voam
peknacuguyupanu 8 newarbama uiu 3acyoama:
ITocnenBarniy OLIEHKU HA TICHCUOHHH TUIAHOBE C
neUHUPaHT BHOCKH

Jpyr BceoOXBaTeH /10X0/] 32 TOAMHATA, HETHO OT
JAHBIH

OO01110 BceoOXBAaTEH A0X0/ 32 TOAHMHATA

Herna neuan6a Ha aKIuys B JICBA

YULIANA MIRCHEVA  MincHEVAPOROVA YOS FOVA

PO POVA_YOS' FOVA Dat?: 2v026407,27 09:53:41
ChcTaBuTeN: +03100

FOmmana [TomoBa-Mocudona - [maBeH cueToBoaUTEN

30 roum 2026 r. 30 ronum 2025 1.
8179 6 732
65 80
(487) 255
(43) (32)
(3402) (3234)
(1351) (1211)
(1337) (1226)
(572) (381)
(37 (40)
1015 943
8 1

(19) (32)
(11) (€2))
1004 912
(101) 91)
903 821
©) 4)

9 4
894 817
0.091 0.083

Galina lvanova

PoroBoguren: Dishovska v
lNanuna Jumoscka - [Tpoxypuct

Digitally signed by Galina
Ivanova Dishovska
Date: 2026.07.27 09:52:07



JlaBena AJ[

NHAUBUJAYAJIEH OTYET 3A TIPOMEHUTE B COBCTBEHMA KAIIUTAJL

3a mepuojaa, 3apbpmsanl Ha 30 roun 2026 roguHa
B xunsou nesa

OopartHo
OcHoBeH O6uo
Mpmosenns axmionepen uskynenn  3axonoBu Jlombauutennn Hepasnpenesnena coBCTReR
coGCTBEHH  pe3epBH pesepBu nevanba
Kanuraj I KanuTaj
Canpno kM 1 sinyapu 2025 roquna 5072 - 507 7 665 1175 14419
Ipomenu ¢ co6cmeenus kanuman
3a 2025 200una
Edexrn ot nponaneHu u 06paTHO
H3KYIIEHH COOCTBEHH aKIUH B T. 4. - 2) - 2) - 4)
*npunoduBaHe Ha 0OpaTHO
H3KYIICHU aKIHN - 2) - 2) - 4)
Pasnpenenenue Ha neyanbata 3a: - - - 769 (1175) (406)
*pesepBu - - - 769 (769) -
* IUBUICHTHA - - - - (406) (406)
OO6110 BCceoOXBAaTEH HOXO0 3
roguHaTa - - - - 1169 1169
*HeTHa nedyanba 3a ToaAuHaTa _ _ _ _ 1178 1178
*IIPYr¥ KOMIIOHEHTH Ha
BCEOOXBATHHUS JOXOA, HETHO OT
JAHBIH - - - - (&) ®
Canpo xbM 31 gexemBpu 2025
roaMHa 5072 2) 507 8432 1169 15178
Ipomenu ¢ coocmeenus kanuman
3a 2026 zo0una
Edexr ot npeBanytupane (13) - 13 - -
Edexrn ot nponaneHu u 06paTHO
H3KYIICHH COOCTBEHH aKIUH B T. 4. - 3) - 2) - %)
*npunoduBaHe Ha 0OpaTHO
M3KYIICHH aKIHN - 3) - ) - %)
Pasnpenenenue Ha neyanbata 3a: - - - 781 (1178) (397)
*pesepBr - - - 781 (781) -
* TUBUJICHTU - - - - (397) (397)
0061110 BceoOXBaTeH J0X0/ 3a
roguHaTa - - - - 903 903
*HeTHa nedyanba 3a roaAuHaTa
- - - - 903 903
*IIPYr¥ KOMIIOHEHTH Ha
BCEOOXBATHHUS JOXOM, HETHO OT
JaHbBLH - - - - - -
Canno xbM 30 1ouu 2026 roquna 5059 Q)] 507 9224 894 15679
YULIANA MIRCHEVA Micievi popova-YoSIFOVA Galina Ivanova nos o
POPOVA-YOSIFOVA Date: 202607.2709:53:56 Dishovska S 0727 095320
ChCTaBUTE: +03'00' PrKroBOAUTEN: +0300

FOnuana [onosa-Mocugosa - Tiasen cueropomuTen

lNamuna [lnmoscka - [Ipokypuct



JlaBena A/l

HNHINUBUAYAJIEH OTUYET 3A TAPUYHUTE IOTOLA

3a nepuoja, 3apppumBani Ha 30 onu 2026 roguna
B xunaou neea

IMapuynu cpeacTa Ha 1 sHyapu

IlapuyHu moTOIM OT ONEPATUBHATA JEHHOCT
TocThIuieHHs OT KIIMEHTH U APYTH AeOUTOPH
IInamanust Ha JOCTaBUMIM U APYTU KPEAUTOPU
IInamanust Ha mepcoHana u 3a COLUATHOTO OCUTYpSIBAaHE

Bw3cranoBenu/(tuiaTenu) aanbuu (0e3 JaHblIM BbpXY NnevandaTa)

[InaTeHn naHbIM BBPXY Nevyandara
IInaTeHn MUXBU U GAHKOBU TAKCH 110 3a€MHU
Jpyru nocrpiuieHus (IJ1alanus ), HETHO

HeTHn napu4Hu noTOLM OT ONIEPATHBHATA ACH{HOCT

IlapyyHu moTONM OT MHBECTHIHOHHATA AeifHOCT

TTokyrka Ha UMOTH, MAIIMHK U 00OpYyIBaHE

TocThruieHus ot npoxaxOu Ha UMOTH, MALLIMHU U 000py/ABaHE
3aeMu, IPpeAOCTaBEHU HA CBBP3aHU MPEAIPUATHS

Ilomy4yeHu AUBUJEHTH OT CBBbP3aHU NPEATIPUITUS

IToxynka Ha HHBECTHLIUU

HetHn NMAPpUYHH MMOTOUMX OT MHBECTHLIIMOHHATA JieifHoCT

Ilapuynu norouu ot puHaHCOBaATA eiiHOCT
ITnamanus npu 00paTHO NPUIOOKMBaHE HA LIEHHU KHIKA
IlocThneHust OT MOIY4YEHU 3aEMU

M3nnatenu 3aemu

IInarenu MuXBU U TaKCH 1O 3a€MU

IInarenu MM3MHrOBU BHOCKU

IInaTeHn qUBUACHTU

Hernun napu4Hu norouu or (puHaAHCOBATA AEHHOCT

HeTHo M3MeHeHHe HA NAaPpUYHUTE CPEACTBA Npe3 roAMHATA

HeTHo M3MeHeHHe OT NPOMSIHA HA BAJYTHUTE KypcoBe

l'[apnlnm CpeacTBa B Kpad Ha nmepuoaa

YULIANA Digitally signed by YULIANA
MIRCHEVA POPOVA-YOSIFOVA
MIRCHEVA Date: 2026.07.27 09:54:08

Cocrapuren:  POPOVA-YOSIFOVA #0300

IOnuana [onosa-Mocudosa - ['naBen cueroBoauTen

30.ro0HH1 30.ro0HHU
2026 2025
305 137

7 586 7 083
(5298) (4 857)
(1 340) (1211)
(549) (530)
(37) (30)
4) (3)

- (3)

358 449
97) (280)
97) (280)
(5) -
(139) (154)
(10) (18)
(5) (5)
(159) 177
102 ®)

4 -

411 129

PwkoBoguTen:

Galina lvanova
Dishovska

Tanuna qumoscka - [Ipokypuct

Digitally signed by Galina



JABEHA AJ{

[Ipunoxenus KbM HHAUBUAYaTHUS prHAHCOB oT4eT KbM 30.06.2026 T.

1. Hndpopmanus 3a ApyKecTBOTO

JlaBena A/l € THProBCKO APYKECTBO, PETUCTPUPAHO B bhaTapust U chc cepanuine u aapec
Ha ynpaenenue rp. lllymen, x.k.MaaycTpranen. JIpyxkecTBOTO € BIUCaHO B ThProBCKUS PETUCTHP
Ha 26.02.2008 ronuna ¢ EMK 837066835.

CpaebHata peructpamus Ha apyxectBoTo € oT 20.08.1991 r., pemenne Ne 48/1991 r. Ha
[IIymeHCKHU OKPBXKEH Ch.

1.1. CoGcTBEHOCT M ynpaBjieHne

JlaBena A/l e myOGIMYHO APYXKECTBO CHINIACHO 3aKOHA 3a IMyOJMYHO IpenjiaraHe Ha IIEeHHU
KHIDKA.
Kem 31.12.2025 r. pasnpeneieHHMETO Ha aKUMOHEPHHUS KamuTajl Ha JIPYKECTBOTO € KaKTo
crenBa:
%

Bantumop OO/ 74.96
Hpyru 1opuIndecKy Iuia 14.73
dusnyecku muma 10.31

Kbm 30.06.2026 T. pa3mpeneiecHHeTo Ha aKIMOHEPHUS KaluTald Ha JIPYKECTBOTO € KaKTO
clie/Ba:

%
bantumop OO/] 74.96
JpyTH FopuaHYeCcKH JTUIa 15.49
DU3NIECKH U1 9.55

JlaBena AJ] mMa emgHOCTENEHHA CHUCTeMa Ha yrpamicHHEe cbe CBBET HA TUPEKTOPUTE OT
TpUMa WieHOBE. PHKOBOACTBOTO HA APYKECTBOTO B JuieTo Ha ChBET HA TUPEKTOPUTE CE CHCTOU
OoT:

. Koncrantun Jumutpos llanamanos
. CunBus XpucroBa JlumieBa — ATaHacoBa
. Pagoctuna AnreiaoBa ManaxoBa.

JpyXecTBOTO ce MPEACTaBABA U yNpaBisaBa OT W3NbiIHUTEIHMS WwieH Ha CIl Koncrantun
[[TanamanoB — U3nenaurenen aupekrop Ha JlaBena A/JL.

[Ipoxypuctu Ha apyxectBoTo ca [Manuna JlumoBcka u CunBust JunuieBa-ATaHacosa,
KOUTO yNpa)kKHABAT MIPaBaTa CU KakTO 3a€JHO, TaKa U TOOTIEIHO.

OauTHUAT KOMHUTET mojanomara paborara Ha ChBeTa Ha JUPEKTOPUTE, UMa POJIS Ha JIMIA
HAaTOBAapeHU C OOINO YIpaBJICHHWE, KOUTO HW3BHPIIBAT MOHHUTOPWUHT M HAJI30p HAJ BBTpEIIHATA
KOHTPOJIHA CHCTEMa, VIPABICHHETO HA pUCKAa M CUCTeMara Ha (UHAHCOBO OTYMTAHE Ha
JIPYXKECTBOTO.

O):[I/ITHI/ISIT KOMUTET UMa CJICAHUSA CbCTaB:



JABEHA AJ{

[Ipunoxenus KbM HHAUBUAYaTHUS prHAHCOB oT4eT KbM 30.06.2026 T.

I'eopru I'eoprues — peructpupan oguTop IIpencenaren
Pymsna CroiikoBa 3nareBa Unen
Cnasena CtossHOBa Unen

1.2.IIpeamet Ha xeifHOCT

[IpenmeThbT Ha JEHHOCT Ha JPYKECTBOTO MPE3 OTUECTHHS ITEPHOJI BKIIFOYBA TIPOU3BOJICTBO U
TBPrOBUSl B CTpaHATa M Yy>KOMHA ¢ map(roMepuiHO-KO3METHYHH U (apMaIleBTUYHU MPOJAYKTH U
eTepUYHH Maclia.

Cpemno — cnuchYHHAT Opoil Ha mepcoHanma B apyxkectBoro kKbM 30.06.2026 r. e 128
pabotaumm u cayxurenn (31.12.2025 r.: 127).

Hacrosmusar uaauBuayaneH GuHaHCOB OTYeT € oA00peH oT ChBeTa Ha JUPEKTOPUTE 3a
m3nasade Ha 27 FOmn 2026 r. MexauHauIT GuHAHCOBHUAT oT4eT KM 30.06.2026 T. HE € 3aBepeH OT
OJTUTOD.

2.ba3a 3a U3roTBsIHE HA HHIUBUAYATHUA (l)l/IHaHCOB oT4yeT

Wnaueunyanuust ¢uHaHcoB orueT Ha JlaBena AJl ¢  cbhCTaBeH B CHOTBETCTBHE C
MexayHapomHuTe cTaHmaptd 3a ¢uHaHCOBH oTdeTH (MCDO), paspaboTeHH W MTyOJUKYBaHH OT
CoBera mo MexayHapomuau cueroBomau ctaHmapta (CMCC) u mpuetun oT EBpomeiickus chio3
(MC®O, mpueru ot EC). [1Io cmuchna Ha maparpad 1, T. 8 oT JlombIHUTETHUTE pa3nopeadon Ha
3akoHa 3a CYETOBOJICTBOTO, MPWIOKUM B bearapus, tepmuast,MCDPO, npuern ot EC
npeactaBisiBaT MexayHapogauTe cderoBoman craHmapta (MCC), mpuetH B CHOTBETCTBHE C
Pernmament (EO) 1606/2002 na EBponetickus napiaameHnTt U Ha CbBerTa.

P’LKOBOI[CTBOTO HOCH OTIOBOPHOCT 3a CBCTABAHCTO M AOCTOBCPHOTO MNPCACTABAHC Ha
I/IH(I)OpMaI_[I/I}ITa B HACTOAIIUA MHAUBUAYAJICH T'OAUIICH (1)I/IHaHCOB OTYCT.

To3u ¢uHAHCOB OTYET € MHAMBUAYalleH. J[pyKEeCTBOTO ChCTaBi M KOHCONHUIMpaH (HUHAHCOB
OTYET B CBOTBETCTBHE C MeXIyHApoAHUTEe cTaHgapTH 3a ¢(uHancoBu otdetn (MCPO),
pa3paboTtenu u myOnuKyBaHu oT ChBera mo MexayHapoaHu cuetoBonHu cranaaptu (CMCC) u
npuetu oT EBponeiickus cpto3 (EC), B KOHTO MHBECTHLIMUTE B JBLICPHU MPEAIPHUATHS Ca OTYETCHU
u onoBecTeHu B choTBeTCTBHE ¢ MCDO 10 ,,KoHCONMMmupanu (GUHAHCOBU OTHYETH

3. Ilpmiarade Ha NPUHOMIIA HA AeCTBANIO NpeANpHUATHE

KbM narara Ha M3roTBSIHE Ha HACTOSIIVS UHIUBUIYaJICH (PUHAHCOB OTYET PHKOBOACTBOTO €
HaINpaBWJIO IPEIICHKa Ha CHOCOOHOCTTa Ha J[py»KECTBOTO Ja MPOIBIDKU CBOSITA JACHHOCT KaTo
JefcTBaIo MpennpusTie Ha 0a3a Ha HamWYHATa WH(pOpMaNWs 3a mpeaBuANMOTO Obaeme. Cien
U3BBPILICHUS TMperie] Ha AerHocTTa Ha JpyXecTBOTO PHKOBOJICTBOTO OYakBa, ue JpyKecTBOTO
“Ma JO0CTaThYHO (DMHAHCOBH PECYPCH, 33 Ja NPOABIKUA OIEepaTUBHATA CH JCHHOCT B OJU3KO
ObJiele W MpOABIDKaBa Ja TMpuiiara NPUHIUIA Ha JEHCTBAIO MPEANPUITHE MPH U3TOTBIHETO HA
VHIVBUIyaTHUS (PUHAHCOB OTYET.



JABEHA AJ{

[Ipunoxenus KbM HHAUBUAYaTHUS prHAHCOB oT4eT KbM 30.06.2026 T.

4. CbrmecTtBeHa HHGOpMAaLKs 32 C4ETOBOHATA MOJIUTUKA
4.1. Q011U MoJI0KeHUsI

Haii-3naunmaTa nHbOpMaIus 3a CYETOBOJHUTE MOJUTHKH, MPHUIIAraHU MPH U3TOTBSIHETO HA TO3U
VHAWBHUTyaJieH ()MHAHCOB OTYET, € MPEICTaBeHA MMO-I0JTy.

I/IHI[I/IBI/II[yaJ'IHI/IHT (bHHaHCOB OTYET € HU3rOTBEH Ha 0asa MNpUHIWIIA Ha HAYUCIIBAHC U B
CbOTBCTCTBUC C IMPUHIUIIA Ha UCTOPUUCCKA LICHA. Basure 3a OII€HKa Ca OIIMCaHHu HO—HOI[p06HO B

CYCTOBOJHATA IIOJIMTUKA ITO-A0JTY.

NnauBnnyanHusaT (UHAHCOB OTYET € CHhCTaBEH B €BpPO, KOETo € (hyHKIMOHAIHATa BajyTa Ha
HpyxecTBOoTO. BCHYKHM cymMu ca TpeAcTaBeHH B XWIAAH €BPO (XWI. €BPO), (BIIOYUTEITHO
cpaBHUTeNHATa nHpOpMarys 3a 2025 r.), OCBEH ako He € TIOCOYEHO APYTO.

CJ'IC}_IBa Ja cc OT6€J’I€)KI/I, 4C IpH U3BrOTBAHCTO HA MPEACTABCHHUA MHAWUBUAYAJICH (bHHaHCOB OTUYCT Ca
H3MO0JI3BAHU CYCTOBOAHU OLCHKU WU JOITYCKAHUA. B’BHpeKI/I, 4ge TC ca 6aBI/IpaHI/I Ha I/IH(l)OpMaLII/IH,
npeaoCTaBCHa Ha PbKOBOJACTBOTO KbM JdaTaTa HAa U3TOTBAHC HAa MHAWBUIAYAJITHUA (bHHaHCOB OTYCT,

peaTHUTE pe3yNTaTH MOTAT /1a CE pa3INdaBaT OT HAPaBEHUTE OIIEHKH U JOMYCKaHHS.

4.2. IIpencraBsine Ha HHAUBUAYAJIHUS (PMHAHCOB OTYET

NuanuBumyamHuaT (GUHAHCOB OTYET € mpencraBeH B cboTBerctBHe ¢ MCC 1 ,IlpencraBsHe Ha
(¢mHaHCOBH OTYeTH. [IpyKE€CTBOTO IpHE Jla MPEACTaBs WHIWBUIAYATHUS OTYET 3a redandara Wiu

3ary6aTa " Apyruga BCeOOXBaTEH J0X04 B €AMHCH OTYCT.

B wnpuBuayanHust oT4eT 3a (PMHAHCOBO CHCTOSIHUE C€ TPEJACTABAT J[BA CPABHUTEIHHU IEPHUOAA,
koratro JlpyXecTBOTO Tpwjiara CYEeTOBOJHA TIOJIMTHKA PETPOCIEKTHBHO, IPEH3YHCIIBA
PETPOCTIEKTHBHO TIO3ULIMH BHB (PMHAHCOBHS OTUET WM MPEeKIacuUIpa NO3UIHUY BHB (PUHAHCOBHUS
OTYET W TOBAa HMa ChHINECTBEH eQeKT BBPXy HH(popManusiTra B WHANBHIYaTHUS OTYET 3a

(I)I/IHaHCOBOTO CbCTOSHHE KbM HA4YaJIOTO Ha NPEAXOIHHNA IICPUOI.

4.3. Bbnpocu, CBbpP3aHu ¢ KJIMMAaTa

HpyXkecTBOTO cleBa MOJUTHKA 110 OMa3BaHe Ha OKOJIHATA CPEa U MPEJOTBPATSIBAHE U KOHTPOI Ha
3aMbPCABAHETO, KOSITO CE€ ChCTOH B:
- CrpeMex KbM e(pEKTUBHO TOTPEOJICHHE HA PECYpPCH, MPOU3THYAIIO OT KOHCyMaIusaTa Ha
eJIeKTpUYecKa U TOIUTMHHA €HEepPIHd, BOJIa, TOPHUBa, MaTepHAaIH U Jp.
- Ilpu HeoOXOAMMOCT, OCBHIIECTBSIBAHE HA MPEBAHTHUBHH MEPOIIPHATHA 3a HEAOMyCKaHE Ha
3aMbpCsIBaHe Ha OKOJIHATA Cpefa.
- Ilonmarane Ha ycwius 3a HaMaJsBaHE 10 MUHUMYM Ha OTHAIBIUTE.
- CrpeMex KbM JWUTHTANM3AIMS Ha JOKYMEHTOOOOpPOTa U CHIDKaBaHE KOJIHMYECTBOTO

H3II0JI3BaHa Ha XapTHs.
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[Ipunoxenus KbM HHAUBUAYaTHUS prHAHCOB oT4eT KbM 30.06.2026 T.

- OcurypsiBane Ha JOCTaTh4YHO MH(MOPMAIIUS U UHCTPYKTAKU HA CIYKUTEIUTE, CBBP3aHU C
OMa3BaHETO Ha OKOJHATa cpefa.

- Tlonarane Ha ycwius 3a IPEIOTBPATSBAHE HA aBaPHH, KOUTO MOTAT JIa YBPEISAT YOBEIIKOTO
3[IpaBe W OKOJHATa CPefa.

- CrpeMex KbM Clia3BaHE Ha BCHYKW 3aKOHHU W TPaBHJIA, KAKTO ¥ BBTPEIIHUTE pa3nopendw,

npueTH ot J[pyKecTBOTO, HACOUCHH KbM OIa3BaHE Ha OKOJIHATA Cpea.

JpyXKecTBOTO c€ CTpPEMU U MoJara yCUiaus, JOKOJKOTO € Bb3MOXKHO, 1a TOMPUHECE 3a OCTUTAHETO

Ha SKOJIOTUYHHTE TeNH, IpeaBuacHU B wi. 9 ot Permament/EC/2020/852 na EIl n Ha ChBeTa, KakTo

M 3a CMEKYaBaHE Ha IIOCIEIMIIMTE OT HM3MEHCHHETO Ha KIMMaTa M aJalTalusaTa KbM THiX.

CMeKJaBaHETO € CBBP3aHO C OrpaHMYaBaHE HAa CKOPOCTTAa W Ha Mamaba Ha M3MEHCHHETO Ha

KJINMaTa, a HeroBaTa ajanTalis € CBbp3aHa C MPOIEChT Ha IMPHUCIOCOOSBaHE KbM PEATHA WU

OYaKBaHU €(eKTH OT M3MEHEHHUETO Ha KIIMMATa.

JpyXeCcTBOTO € B MpOIlEC HA aHAJIU3 Ha POJIsATa HAa OW3HECA M M3BBPINIBAHUTE NEHHOCTH U CTEIICHTA

UM Ha BB3JCHCTBHE, BB3MOXHUTE PHUCKOBE W HAYMHU 3a aKTUBHO ydYacTHE B pENIaBaHETO Ha

BBITPOCH, CBHP3aHU C KITUMATUIHUTE TPOMEHH.

ChIIeBpEMEHHO, CIIETHUTE CTBHIIKKM Ca 3aJIOKCHU TPU OCHIIECTBSIBAHE HA NEHHOCTTa, C OTJIEH

HaMaJICHUE Ha MAPHUKOBUTE €MHUCHHU OT OTPEOJICHUETO Ha CHEPTUs:

- OnTuMu3upaHe Ha MOTPEOJICHUETO Ha TOPUBA 332 OTOIUICHUE W TPAHCIIOPT.

- OnruMu3anys Ha CHCTEMHUTE 3a OTOIJICHUE, BEHTHIIAIMS, OXJIaXKIaHe, OCBETICHUE.

- HabaBsiHe Ha 9acT OT €HEPTHMMHHUTE CH HYXIH OT BH30OHOBSEMH H3TOYHHIIA M JPYTH IIO-
MaJIKO CHEProeMKH W3TOYHWIA. 3a Ja IIOCTUTHE Ta3u Iien, JIpy)KecTBOTO BBBEAC B
excruroatarus npe3 2023 r. HoBa BTopa oToBonTamvHa mnearpaia (PELL), kosTo ocurypsisa
CJIICKTPUYECKA SHEPTHUS OT Bh300OHOBSICMH M3TOYHUIIY 3 IPOU3BOJICTBEHUTE MPOIECH C ITUKOBA
MoIHoCT okojo 187,2 kWp.

K®M 30 ronm 2026 1. [pykecTBOTO HE € HACHTUGHUINPATIO 3HAUUTETHN PUCKOBE, IPEAN3BUKAHU OT
KJIMMaTUYHUTE IPOMEHH, KOUTO OMXa MOIJIM A2 OKaXKaT HEIaTUBHO U CHLIECTBEHO BIHMSIHUE BBPXY
¢uHaHcoBUTE OTUETH Ha Jlpy,KECTBOTO.

[IpennonosxeHusta 61xa MOIJIH J1a c€ IIPOMEHAT B ObJCIIE B OTTOBOP HA MPEACTOSALIN €KOJIOTUIHU
pasnopendu, IOeTH HOBY aHI'aKUMEHTH M IIPOMEHSIILO O€ IOTPEOUTENICKO ThpceHe. Te3u IpoMeHH,
aKo He ObJAT MpeNBUACHM, OMXa MOINIM Jla OKaXXaT BIMSHUE BBPXY ObICIIUTE MAapUYHU MOTOLH,
(UHAHCOBHTE PE3YyNTATH U PUHAHCOBOTO CHCTOSIHUE HA J[py:KecTBOTO.

[Tpu ompenensiHe Ha GUHAHCOBOTO cheTosiHue Ha pyxectBoTo KbM 30 roHu 2026 r., BBIPOCUTE,
CBBP3aHM C KIMMaTa ca OWIN pasrie:KAaHu U B3E€TH 0] BHUMAaHUE NPU U3BBPIIBAHE HA TECTOBETE

3a 0663HCHKa " OLICHKA Ha MOJIC3HUA KUBOT HAa HCTCKYIIUTB aKTUBH.

4.4 NHBecTMIMM B AbIEPHHU NPeANPUATHS

H’BH_ICpHI/I npearnpuaTd ca BCHYKM MPCANPUATHA, KOUTO CC HaMupaT IOJ KOHTpOJIa Ha
HPYX(CCTBOTO. Hannue € KOHTPOJ, KOTraTo I[py)i(eCTBOTO € U3JIOKCHO Ha, WIK MMa [paBa BbPXY,
MMPpOMCHJIMBATa BBb3BPHINACMOCT OT HETOBOTO YYaCTUC B NPCANPUATUCTO, B KOCTO € UHBCCTUPAHO, U

“Ma BB3MOXKHOCT Jla OKaXKe BB3JICHCTBHUE BbpXY Ta3uW BB3BPHIIACMOCT ITOCPEACTBOM CBOUTEC
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MIPaBOMOIINS BbPXY MPEATPHUATHETO, B KOETO € MHBECTUPaHO. B mHAMBHAyaTHUS (HHAHCOB OTYET
Ha J[py>XeCTBOTO NHBECTHUIIMHUTE B ABIIEPHH MPEATIPUATHS C€ OTYUTAT IO ceO0eCTOWHOCT.

JpykecTBOTO NpU3HABA MPUXO/] OT AUBHUJICHT OT JIBIIEPHO MPEANPUATHE B TIeUaioaTa uiu 3arybara
B CBOUTC WHIWUBUAYATHU (DUHAHCOBH OTYETH, KOTaTO OBJIe YCTAHOBEHO NPABOTO MY Jia MOJIY4YH

JUBHUICHTA.

4.5 HNuBecTUIINU B ACOIIMMPAaHI U CbBMECTHHU NPECANIPUATHA

Acolurpany ca Te3W MPEIIpUATHSI, BBPXYy KOHMTO JIPYy)KECTBOTO € B CBHCTOSHHE Ja OKa3Ba
3HAYHUTEIHO BIHUSHHUE, HO KOHTO HE Ca HHUTO JBIICPHH MPEANPHUATHS, HUTO CHBMECTHO
KOHTPOJIMPAHU TPEAnpusaTys. VHBECTHIMUTE B AaCOIMUPAHU MPEANPHUATHS C€ OTYHUTAT IO
ce0eCTOMHOCTHHS METOI.

CBBMECTHO MPEINPUATHE € TOTOBOPHO CIIOpasyMeHHe, 1Mo CUilaTa Ha KoeTo J[pyXecTBOTO U aApyru
HE3aBHCHMH CTPaHHU Ce€ 3a€MaT ChC CTOIMAHCKA JEHHOCT, KOATO MOIJICKHA Ha ChBMECTEH KOHTPOJ U
CTpaHWTE MPUTEKABAIIA CHBMECTEH KOHTPOJ BBPXY IMPEANPHATHETO WMAT IIPaBO Ha HETHHUTE
aKTHBM Ha TMPEINpUATHETO. VIHBECTHIMUTE B CHBMECTHH IIPEANPHUATHS C€ OTYHATAT II0

ce0eCTOMHOCTHHST METO/I.

JpykecTBOTO MpU3HABA IUBUICHT OT aCOIMUPAHO WM CHBMECTHO MPEANPHUITHEC B IeYandara i
3ary0aTa B CBOWTE WHJMBUAYyAIHW (PUHAHCOBU OTUETH, KOTATO OBJC YCTAHOBEHO NMPABOTO MY Jia
TIOJTY9IH THBHICHTA.

4.6 OT4YHTAHE IO CErMEHTH

PBKOBOICTBOTO Ompesens olnepaTHBHUTE CETMEHTH Ha 0a3aTa Ha BHJIOBETE JIEHHOCTH, OCHOBHHTE
MNPOIYKTU U YCIYTH, KOUTO mpeaiara Jpy>kecTBOTo.

Jetinoctra Ha JlaBena A/l ce ochIecTBsIBa B €IMH ONIEPATUBEH CETMEHT Ha HEKOHCOIHMAUpaHa 0a3a
- MPOU3BOJICTBO M MPOJak0a Ha TMapPIOMEPHHHO-KO3METHYHH M (papMalleBTHYHH TPOAYKTH U
eTepUIHH Macla.

He ca HacThnuiaM mpoMeHH B METOJUTE 32 OILICHKA, U3IOJ3BaHU 3a ONpE/ISIISIHE Ha reJyandara win

3ary6aTa Ha CCIrMCHTA B IPCAXOJHU OTYCTHU IICPUOIH.

4.7 Cnenku B Uy:KIeCTpaHHA BaJIyTa

Crenkure B 4yXXJAeCTpaHHA BaJyTa Ce OTYMTAT BHB (PyHKIMOHATHATA BaidyTa Ha J[pyKecTBOTO IO
oumanaust 0OMEHEeH Kypc KbM JaraTa Ha chenkaTta (oOsBeHus (GUKCUHT Ha bbirapcka HapoaHa
Oanka). [lewanOute u 3aryouTe OT KypCOBM PasiMKH, KOUTO BB3HHUKBAT IPU YPEKAAHETO HA TE3U
CEIIKU U MPEOICHIBAHETO HA MAPUYHUTE MO3UIUH B UYXKJICCTPAHHA BalyTa KbM Kpasi Ha OTUYCTHUS
Mepuo/I, ce MPU3HABAT B MevanOaTa uim 3arydara.

Henapuunnrte no3unuu, ONieHIBaHU 110 HCTOpUYECKa I[eHa B YyKJeCTpaHHa BalyTa, C€ OTYUTAT 10
oOMeHHUs Kypc KbM JlaTaTa Ha cAenkara (He ca mpeolleHeHH). HemapuanuTe mo3unny, oneHsIBaHH
0 CTpaBeJINBa CTOMHOCT B Uy)KIE€CTpaHHA BajyTa, CE OTYUTAT [0 OOMEHHHS Kypc KbM JaTara, Ha

KOATO € OIIPEACIICHA CIIpaBEaIMBaTa CTOMHOCT.



JABEHA AJ{

[Ipunoxenus KbM HHAUBUAYaTHUS prHAHCOB oT4eT KbM 30.06.2026 T.

4.8 IIpuxoau oT T0rOBOPH € KIHEHTH

OcHoBHHTE TPUX0aHU, KOUTO JIpyKecTBOTO reHepHrpa ca CBbp3aHu C MpoAax0Oa Ha mapProMepHiiHO-
KO3METHYHH U (papMalieBTHIHN TPOIYKTU M €TEPUYHU Maclia B TOJISIM ACOPTUMEHT.

3a ma ompeneny Taau U Kak Ja Ipu3Hae mpuxou, JpykecTBOTO H3IMOJI3Ba CICTHUTE 5 CTHIIKU:

1 UaenTuduiupane Ha JOroBopa ¢ KIUSHT

2 HUpentuduimpane Ha 3a0bJDKCHUATA 32 U3ITbIHEHUE

3 OmpenensHe Ha IIeHATa HA CACTKATA

4 PasnpenenicHre Ha IIEHATA HA C/IENIKATa KbM 33/IbJDKCHHATA 32 H3IIbJIHCHUE

5 IlpusHaBaHe Ha MPUXOAMTE, KOTATO Ca YAOBIETBOPEHHU 33bJDKCHUATA 32 U3ITBITHEHHE.

[IpuxoguTe ce mpu3HABaT WM B JaJCH MOMEHT WUJIM C TEUCHHE HA BPEMETO, KOraTo WM JOKATO
JpykecTBOTO YJIOBIETBOPH 3ab/DKCHUATA 32 U3MBIHEHUE, TPEXBBPISHKNA 00CIAaHUTE CTOKU HWIIN
YCIIYTH Ha CBOUTE KJIUCHTH.

JpyxecTBOTO MpH3HaBa KaTo 3aAbJDKEHHUS 110 JOTOBOP BB3HATPAXKIACHHE, MTOyYEHO 110 OTHOIICHHE
Ha HEYAOBJETBOPEHH 3aJbJDKCHHSA 3a M3MBIHEHHE W T TPEACTaBd KaTo APYTH 3adbDKCHUS B
WHIMBUIYaTHUST OTYET 32 (HHAHCOBOTO ChCcTOsiHME. [lo chlnmMs HauuH, ako JIpyKecTBOTO
YAOBJIETBOPH 3aJbJDKCHHE 32 W3IIBIHEHUE, MPEeIu Ja MOTyYd Bb3HArPaXJACHHUETO, TO MpHU3HaBa B
VHIVBUIYAJHUST OTYET 32 (PMHAHCOBOTO CHCTOSHHE WM aKTHB II0 JOTOBOpa, WJIM B3¢MaHE, B
3aBUCHUMOCT OT TOBa Jalld C€ M3UCKBA HEUIO JPYrO OCBEH OMpPENESICHO BpeMe 3a MOJyuyaBaHE Ha

BB3HAIPAXKACHUCTO.

4.8.1 Ilpuxoau, KOUTO ce MPU3HABAT C TeYeHUE HA BPeMETO

Ycnyrute, npenoctaBsiHu oT pyKecTBOTO, BKIIOYBAT TPAHCIIOPTHH YCIYTH U YCIYTH IO JOCTaBKa.
[Ipuxonute ce mpu3HABaT, KOraro KOHTPOJIBT BBPXY MOJ3UTE OT MPEJOCTABEHUTE YCIYyTH €
MPEeXBBPIIEH BhPXY IMONI3BaTeNs Ha yciuyrure. [Ipuxoxa ce mpu3HaBa ¢ TeueHHe Ha BpeMeTo Ha 0asza
V3ITBIHEHNE Ha OTAETHHUTE 3abJDKCHHUS 32 U3IThIIHEHUE.

[Ipn mpu3HaBaHe Ha MPHUXOAWTE OT MpeAOCTaBeHara ycmyra, /[pykecTBOTO mpmiara MeToj 3a
M3MEpBaHe Ha HaNpeabKa, OTYUTAIL BIOKEHUTE PECYPCH.

4.8.2 Ilpuxoau, KOUTO ce MPU3HABAT KbM ONpeaeeH MOMEHT

[IpomaxxbaTa Ha TPOAYKIWMS BKIIOYBA Mpomakba Ha mapPOMEPUHHO-KOZMETHYHA |
(hapMarieBTUYHU MPOAYKTH U €TEPUYHH Maclia B TOJISIM acOpTHMEHT. [IpuxoJ| ce mpHu3HaBa, KOTaTo
JpykecTBOTO € MPEeXBBPIIMIIO Ha KyllyBaya KOHTpPOJIA BBPXY MPeAOCTaBeHUTe cTOKU. CuuTa oe, ue

KOHTPOJIBT CC MPEXBBPJIA HA KYITyBadad, KOraTO KIIMCHTBT € MMPUCITT CTOKUTC 0e3 BB3paXKCHUC.

4.8.3 AKTHBM M ACHBH 110 J10TOBOPH € KJIUEHTH

JpykecTBOTO MpU3HaBa aKTUBU W/WJIM MACHBH IO JIOTOBOP, KOTAaTO €HA OT CTPAHUTE IO JIOTOBOpa
€ M3MIBJIHAIIA 33bJDKCHHATA CH B 3aBUCUMOCT OT BpPB3KaTa MEXIy ACHHOCTTA Ha MPEANPHUATHETO U
IUIAIIAaHETO OT KIWeHTa. Jpy>KecTBOTO mpeacTaBs OTIENHO BCSKO OE3yCIOBHO TMIpaBO Ha
BB3HarpaXKJicHWe KaTo B3eMaHe. B3emaHe e 0e3yCIIOBHOTO MPaBO Ha MPEANPHUATHETO Aa MOTy4dH

BB3HArpaXxJcHue.
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[MacuBu TO JOTOBOp O€ MPH3HABAT B WHAWBWAYAITHHs OTYeT 32 (PUHAHCOBOTO CHCTOSHUE, aKO
KJIMEHT 3aIJamla Bb3HATPAKIACHHWE WM JIPY)KECTBOTO MMa MpPaBO Ha BH3HATPAXKICHHE, KOETO €
0e3yCIIOBHO, IPEIH Ja € MPEXBBPIICH KOHTPOJIa BEPXY CTOKaTa WM YCIIyraTa.

JIpy’ecTBOTO MpHU3HABA AKTHUBH IO JIOTOBOpP, KOraTo 3aJBIDKCHHATA 32 W3IIBJIHCHHE Cca
YIOBJIETBOPEHH U IUIAIIAHETO HE € ABDKUMO OT CTpaHa Ha KIMEHTA. AKTUB IO JIOTOBOP € MPaBOTO
Ha MPEINpUATHETO Aa MOIYyYd Bb3HATPAXKICHHE B 3aMsHA HA MPOLYKTUTE WM YCIyTHUTE, KOUTO
MPENMPHUSITHETO € TPEXBBPIINIIO Ha KIUEHT.

[locneaBamo JlpyxxecTBoTOo oOmpenmenst pa3mepa Ha oO0e3leHKaTa 3a aKTHB IO JOroBOpa B

crotBeTcTBHE ¢ MCDO 9 ,, OMHAHCOBU HHCTPYMEHTH .

4.9  TIpuxoau OT JUXBU U JUBHIEHTH

HpI/IXOI[I/ITC OT JIUXBH CC OTUUTAT TCKYIIO IO MCTOJAa HAa e(beKTI/IBHI/ISI JINXBCH IMPOLICHT.

HpI/IXOI[I/ITC OT JUBUJACHTHU CC€ IIPpHU3HABAT B MOMCHTA Ha Bb3HHMKBAHC HA IIPAaBOTO 3a IMOJIy4YaBaHE Ha

UTAIIaHeTo.
4.10 IIpuxonu oT PUHAHCHPAHE

[IbpBOHAYaIHO (PUHAHCHPAHHUATA C€ OTYMTAT KATO MPUXOIHU 3a Obaciiy nepuoau (huHaHCHpaHE),
KOTraTo MMa 3HaYMTEIIHA CUTYPHOCT, Y€ [[pyXecTBOTO Iie Mmonydn (PMHAHCHPAHETO U II¢ U3IIBJIHU
YCIIOBUSITA, TPU KOUTO TO € OoTiycHaTo. DPuHaHCHpaHe, HensAmo Aa ode3merd [pyxecTBOTO 3a
TEKYIIO BE3HUKHAIU Pa3XO/H CE MPU3HABA KaTO MPUXOJ B CHIUS IIEPHO, B KOHTO ca Bb3HHUKHAIIN
pasxoqute. duHaHCHpaHE, NENANIO0 Ja KOMIEHCUpa JIpyKECTBOTO 3a HampaBeHH pPa3XOAH IO
npuo0OMBaHE Ha aKTHBW, CE IMPH3HABA KATO MNPHUXOJ OT (PUHAHCHpAHE MPOIOPIMOHATHO Ha

HAYHMCIIeHATa 3a MePHOoJIa AMOPTH3AIINS Ha aKTHBHUTE, MPUIOOUTH C TIOIYYEHOTO (PMHAHCUpAHE.
4.11 OnepaTUBHHU pa3xoau

OnepaTUBHUTE pa3xoIy ce MPHU3HABAT B Ieyandara nin 3arydaTta mpu MOJI3BaHETO HA YCIYTHTE WIIH

Ha naraTta Ha Bb3HUKBAHCTO HM.

JpyXecTBOTO OTUYMTA JIBa BUAA Pa3XOAH, CBbP3aHU C UIIBIHEHUETO HA IOTOBOPUTE 32 JOCTABKa Ha
MPOJYKTH W YCIAYTM C KIIMEHTH: Pa3XoJy 3a CKJIF0YBaHE/ MOCTUTAHE Ha JIOTOBOpA M Pa3xoju 3a
M3ObJIHEHKE Ha AoroBopa. Korato pa3sxoauTe He OTTOBAPSAT HA YCIOBUATA 32 PA3CPOUBAHE CHIVIACHO
m3uckBanusTa Ha MCOO 15, cpiuTe ce npu3HaBaT KaTo TEKYIIM B MOMEHTA Ha B3HUKBAHETO UM
KaTo HalmpuMep He ce oYakBa Ja ObJaT BH3CTAHOBEHW WJIM MEPHOIBT HA Pa3CPOUBAHETO UM € JI0

€/IHa TOMHA.

CrnenHrTe ONEpaTWBHU pa3xOoAW BHHATM CE€ OTpa3gBaT KaTo TEKyNl pa3xoJl B MOMEHTa Ha
BB3HUKBAHETO UM:

- OOmm 1 aAIMMHUCTPATUBHU Pa3xo/iu (OCBEH aKO HE ca 3a CMETKa Ha KIHUCHTA);

- Pa3xoam 3a Opak Ha MaTepualiHU 3aacH;

- Pa3xoam, cBbp3aHu ¢ U3MBIHEHUE HA 3aABIKCHUETO;

- Pa3xoam, 3a KOMTO TPEANPUATHETO HE MOXKE Ja OMPEEIH, Jall Ca CBbP3aHHU C yIOBIETBOPEHO

HJIN HEYIOBJIETBOPECHO 3aABJIDKEHUE 3a U3ITBJIIHCHUEC.
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4.12. Pa3xoau 3a JIMXBU U Pa3Xxoau 1Mo 3aeMHu
Pazxojure 3a TUXBYU C€ OTYUTAT TEKYIIO IT0 METO/Ia Ha e()EKTHUBHHUS JIMXBEH TPOIICHT.

Pa3zxoauTe mo 3aeMH OCHOBHO MpEJCTaBJISIBAT JUXBU MO 3aemutTe Ha JlpyxectBoTto. Beuuku
pa3xoau MO 3aeMH, KOUTO AUPEKTHO MOTaT Ja ObaT OTHECEHH KbM 3aKyIyBaHETO, CTPOUTEICTBOTO
WJIU TIPOU3BOACTBOTO HA €UH OTTOBApSI HAa YCIOBUATA AKTUB, CE€ KAIUTAIM3UPAT Mpe3 Iepuoa, B
KOWTO C€ OYaKBa aKTUBBT Ja ObJIC 3aBBPIICH W MPHUBEACH B TOTOBHOCT 3a W3IOJI3BAHE WIIN
npojax6a. OcTaHamuTe pPa3xoad IO 3aeMU CJe/Ba Ja Ce MPU3HABAT KAaTO pa3xoj] 3a MepHojaa, B
KOWTO ca Bh3HUKHAIIM, B MHIUBUIYAHUS OTUET 3a Iedandara wiv 3arybara u Apyrusi BCEoOOXBaTeH

nmoxon Ha pen ,,OUHaHCOBU pa3xoau'.
4,13 Hemarepuajnu aKTHBH

Hematepuanaure akTWBH BKJIIOYBAT MPOTPaMHHM MPOTYKTH U IpaBa BBPXY cobcTtBeHOCT. Te oe
OTYHTAT TI0 I[eHa Ha MpHUI00MBaHe, BKIFOYBAIA BCHYKHU TUIATEHN MUTA, HEBH3CTAHOBUMH JaHBIN U
HaIlpaBeHHTE TPEKH Pa3XOdu BHB BPH3Ka C MOATOTOBKA HA aKTHBA 32 E€KCILIOATAINS, MIPH KOETO
KamnTaTH3UpaHUTE Pa3Xxoly C€ aMOPTHU3HPAT Bb3 OCHOBA HA JTMHEWHUS METOJ TPE3 OIEHEHHS CPOK
Ha TOJIE3€H JKUBOT HA aKTUBUTE, ThI KATO CE CUMUTA, Y€ TON € OrpaHUYCH.

HOCJ’ICI{B&H_IOTO OLICHABAHC CC U3BBPIIBA IO ILICHA Ha HpI/II[06I/IBaHe, HaMaJICHa C HATPYIAHUTC
aMopTu3aluu " 3ary61/1 oT 06€3LICHK3. HanpaBeHHTe O6C3I_IGHKI/I CC OTUMUTAT KAaTO pasxodg U CC

IIpu3HaBaT B UHAUBUAYAJIHUA OTUCT 3a reyajgdaTa uin 3ary6aTa 3a CbOTBCTHUA IICPUOI.

IlocneaBammure pa3xou, KOHUTO BB3HHKBAT BBB BpPB3Ka C HEMATCPHUATHUTE AaKTHUBU CJIC
IIbPBOHAYAJIHOTO KM IIPU3HABAHC, CC IIPpU3HABAaT B HWHAWBUAYAJIHHA OTYET 3a revajgbara WiIu
3ary6aTa u Apyruda BceoOXBaTeH A0X0[4 3a ImepuoJia Ha TAXHOTO BB3HUKBAHC, OCBCH aKO
6J'IaI‘0,Z[apeHI/IC Ha TAX aKTUBBT MOKC a reHCpUpa NOBCYUC OT IbPBOHAYATIHO NPCABUICHUTC 6’B,ELGH_II/I
HUKOHOMHYCCKH IMIOJI3U U KOIraTO TC3U pasXoAu MOraT HaJACKIHO Ja 6’B,I[aT OLICHCHU U OTHECCHU KbM

aKTHUBa. AKO Te3H YCJI0BUs Ca UBIMIBJIHEHU, pa3XOoaUTEe CC Z[O6B.B}IT KbM ce0eCTONHOCTTA HA aKTHBA.

OctarpyHaTta CTOWHOCT W TOJNIE3HHST XHBOT HAa HEMAaTEpPHAIHUTE AKTUBHU CE TPEIEeHSBAT OT
PBKOBOJCTBOTO KbM BCAKA OTUETHA JaTa.

AMopTH3aIuATa Ce U3UNCIISABA, KaTO Ce M3MO0JI3Ba JMHEHHUAT METO BbPXY OLIEHEHUS TOJIe3€H CPOK
Ha TOJHOCT Ha OTJCITHUTE aKTUBHU, KaKTO CIIC/IBA:

+  IlporpaMuu nponyxTu 10 roguaM

«  IIpaBa BBpXy COOCTBEHOCT 3-15 roguaM

PasxomnTe 3a amopTm3amus ca BKJIIOYEHH B OTYeTa 3a Medambara wim 3arybata W ApyTus
BCEOOXBATEH IOX]T Ha pell ,,Pa3xonu 3a aMmopTH3anus .

N30panusT mpar Ha CHIIECTBEHOCT 32 HEMAaTEepHUATHUTE aKTUBU Ha J[pykecTBOTO € B pasmep Ha 700

eBpO.
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4.14. I/IMOTI/I, MallMHA U CbOPBKCHUA U aKTUBH C MIPaBO HaA MOJ3BaHE

HNmotuTe, MalIMHKUTE ¥ CHOPHKEHUSATA C€ OLEHSIBAT ITbPBOHAYAIHO O CEOSCTOMHOCT, BKIFOYBAIIA
IleHaTa Ha NpUI00MBaHe, KAKTO ¥ BCHYKU TPEKH Pa3XOJU 3a NMPUBEKIAHETO HA aKTHBAa B pabOTHO
CBCTOSIHUE.

[locrmeaBamoTo OlEHSBaHE HA WMOTH, MAIlUHU W CHOPHKCHHSI C€ H3BBpIIBA MO IICHA Ha
npunoOvBaHe, HaMmalicHa C HATPYyMaHUTE aMOPTH3alMKd W 3aryOum oT oOe3reHka. Hampasenwute
00€3IIEHKH Ce OTYUTAT KATO Pa3XoJl M C¢ MPHU3HABAT B WHIMBHIyATHHUS OTYCT 3a IMevandara Wiu
3ary0aTa u Jpyrus BCEOOXBATEH J0XOJ 32 ChOTBETHUS IIEPUO/I.

[MocnensamuTe pa3xonu, CBbpP3aHU C ONPEICICH aKTUB OT MMOTH, MAalllHHU W CHhOPBHKEHUS, ce
npubaBsIT KbM OallaHcOBaTa CyMa Ha aKTHBa, KOraTo € BeposTHO JIpykecTBOTO Jia HMa
WKOHOMHYECKH TIO0JI3H, HA/IBUIIABAIIH ITHPBOHAYAITHO OIleHeHaTa e(DeKTUBHOCT Ha ChIIECTBYBAIIUS
aKTHB. BcHuku Apyrum mocneiBaiiM pa3xoad ce NMPU3HABAT 3a pas3xoj 3a INepuojia, B KOWTO ca
HaTpaBeHH.

OcTarpyHaTa CTOHHOCT M TOJIE3HUSAT KUBOT HA MMOTH, MAIIMHUA W ChOPBKEHUS CE TPCIEHSIBAT OT
PBHKOBOJICTBOTO KbM BCSIKAa OTUETHA JlaTa.

Wmotn, MamiHU W CHOPBKEHUS, NPHUIOOUTH MPH YCIOBHITa Ha JU3WHTOBU JIOTOBOPH, CE
aMOpTHU3UpaT Ha 0a3a Ha OYaKBAHUS MOJIC3CH CPOK HA TOAHOCT, OTPECIICH MOCPEICTBOM CpaBHEHUE
¢ momoOHM COOCTBEHHM akTWUBHM Ha JIpyXKecTBOTO, WiM Ha 0a3a Ha JM3WHTOBHS JOTOBOD, aKO
HETOBHST CPOK € TO-KPaThK.

AMopTH3anusITa Ha UMOTH, MAalllHHU U CHOPBHKEHHS c€ M3YHUCISABA, KAaTO CE M3IOJI3BA JTIMHEWHUSIT

MCTOJ BbPXY OLICHCHUS ITOJIC3CH JXUBOT HA OTACIHUTE I'PYIIU aKTUBH, KAKTO CJICABA:

. Crpaau 50 roguHNI

. CbopbKeHUs 10-50 rogunu
. Maiuuau u 06opyBraHe 3-30 roguHu
. TpaHcnopTHU cpencTBa 4-15 roguan
. KommroTspHa TexHMKA 2-10 ronuaM
. Oduc o63aBexTane 5-15 ronuan
. AKTHBH C TIpaBO Ha MOJI3BaHE JIOTOBOP

N30paHusT mpar Ha ChIIECTBEHOCT 32 UMOTH, MAITMHKA M ChOPHKCHUS Ha [[py»XecTBOTO € B pa3Mep
Ha 700 eBpo.

4.15 Jlusunr
4.15.1 [Ipy:kecTBOTO KaTO JU3UHIONOJIyYaTe]

3a BCEKM HOB CKIIIOUEH JOTOBOP JIpy»KEeCTBOTO TpeleHsBa Nald TOW € WU ChIbp)Ka JIM3UHT.

JIu3uHTHT ce ompenens Karo ,,JJOTOBOP WJIM YacT OT JIOTOBOP, KONTO MpeAoCTaBs MPaBOTO Ja ce

M3M0JI3Ba aKTHB (0a30BUAT aKTHB) 3a OINpPEACSICH Mepruo OT BpeMe B 3aMsHA Ha Bh3HArpakacHue.”

3a Ja mpuIIoKH ToBa ompeienenue, J[pyKecTBOTO U3BBPIIBA TPH OCHOBHU MPEIICHKU:

+  JIaJU JIOTOBOPBT ChIBPKA WACHTHPHIIUPAH aKTHB, KOHTO MU € U3PUYHO ITOCOYEH B JIOTOBOPA,
WK € TIOCOYEH I10 MoJ[pa3orpaHe B MOMEHTA, KOTaTo aKTHUBHT ObJIe MPEIOCTABEH 3a TOJI3BaHE

. JpykecTBOTO MMa MPaBOTO JAa MOJydYaBa IO CHIIECTBO BCHYKH WKOHOMUYECKH IIOJI3H OT

H3MO0JI3BAHCTO Ha aKTHUBaA NOpE3 ILCIHd NCpUOA Ha IMOJ3BAHC, B PAMKUTC Ha ONPCACICHUSA
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00XBaT Ha IPABOTO MY Jia M3ITOJI3BA aKTHBA CHIVIACHO JI0TOBOpa

. JpykecTBOTO MMa TIpaBO Ja PHKOBOJAM H3IOJI3BAHETO HAa WACHTU(UIIMPAHUS aKTHB Ipe3
LIeTTUS TIEPHO/T Ha TTOJI3BaHE.

JlpyXecTBOTO OIlEHsABA Nadud WMa IMPABOTO N1a PHKOBOAM ,,KaK M C KakBa Il IIMEe Ce M3IT0JI3Ba

AKTHUBDBT NPEC3 LEIUA IICPUOT Ha ITOJI3BAHEC.

OunensiBane u NMPU3HABaHE HA JIMZUHT OT APYKECTBOTO KATO JUZHUHIOMMOJIYyYaTE]a

Ha navannara nata Ha JTM3MHTOBHS T0TOBOp Py KeCTBOTO MPU3HABA AKTUBA C IIPAaBO Ha MOJI3BAaHE U
MacuBa MO JIM3WHTA B MHAMBUAYAJHUS OTYET 3a (PMHAHCOBOTO CBHCTOSHHE. AKTUBBT C MPaBO Ha
MOJI3BAaHE Ce OILICHSBA IO [ICHA Ha MPUA0OUBaHEe, KOSTO Ce ChCTOM OT pa3Mepa Ha IIbpPBOHAYAIHATA
OLIEHKA Ha TacWBa MO JIM3MHIA, ITbPBOHAYAIHUTE MPEKU Pa3XoAd, M3BBPILEHH OT JpykecTBOTO,
OLICHKA Ha Pa3xoAWTe, KOUTO JIM3WHTOMONYYaTeI AT 1€ HallpaBU 3a JEMOHTaX M MpEeMeCTBaHE Ha
OCHOBHHMS aKTHB B Kpasl Ha JIM3MHIOBHUS JIOTOBOP M BCSKAKBM JIM3MHTOBH IUIALAHUS, HAPaBEHU
Ipe/n aTaTa Ha 3all0YBaHEe Ha JIM3UHTOBHS JOTOBOP (MHUHYC MOIYYEHUTE CTUMYJIH IO JIM3HMHTA).
JIpy’>KeCTBOTO aMOpTH3Mpa aKTHBA C IPABO Ha IOJ3BaHE MO JHMHEHHUS METOA OT JaraTa Ha
3amo4BaHe HA JIM3UHTA JI0 [T0-paHHATa OT JBETE JATH: Kpas Ha MOJIE3HHS KMBOT HA aKTHBA C TPaBO
Ha I0JI3BaHe WM U3THYaHE Ha CPOKa HA JIM3UHTOBHA JOTOBOP. pyKecTBOTO ChILO TaKa Mperiexaa
aKTHBHTE C IPaBO Ha MOJI3BaHe 3a 00€3eHKa, KOraTo TAKWBA HHANKATOPH ChILECTBYBAT.

Ha nauvannata pmata Ha JM3WMHTOBHA IOTOBOp Jlpy>KeCTBOTO OIlEHSBAa MachBa MO JIM3UHTA IO
HaCTOsIaTa CTOMHOCT Ha JM3WHTOBHUTE IUIALIAHWS, KOMTO HE ca HW3IUIATEHH KbM Ta3H Jara,
JTMCKOHTHPAHU C JINXBEHUS MPOLCHT, 3aJI0KEH B JIM3HHTOBHS JJOTOBOP, aKO TO3M IIPOLIEHT MOXKE /1a
OBb/1e HEMOCPEICTBEHO ONpe/eNeH WK AU(epEeHINATHIS JTUXBEH MPOLEHT Ha J[py>KecTBOTO.

3a na onpenenu nudepeHINaIHIS JTNXBEH MPOLEHT, JpykecTBOTO M3I0I3Ba, KOTaTO € Bh3MOXKHO,
HPWIOKUMUST JINXBEH MPOIEHT OT IMOCIeTHOTO (PMHAHCHpAaHEe OT TPETH CTPAHU, KOPUTHPAH C el
712 OTpa3d MPOMEHUTE B YCIOBHATA 3a (PMHAHCHpPAHE, KOMTO Ca HACTBIIWIN CJIEA TOBA IOCIEIHO
¢duHaHCHpaHe.

JIM3MHrOBUTE TUIAIIAHUS, BKIIOYEHU B OLIEHKATa Ha JIM3MHTOBOTO 3aJbJDKEHHE, CE€ ChCTOSAT OT
¢uKcupanu 1iamanus (BKJIOYHUTEIHO MO CHIIECTBO (PUKCHUpPaHU), NPOMEHJIMBU IUIAIIAHUA Bb3
OCHOBa Ha WHAEKC WM TMPOLEHT, CYMH, KOHWTO c€ OdYakBa Ja ObJaT JBDKAMH OT
JIM3UHTOTIOYYaTe sl 110 TAPAHIMUTE 32 OCTAThYHA CTOMHOCT M IUIAIAHUS, TPOM3THYAIIH OT OIILIUH,
aKo € JOCTaThYHO CUT'YpPHO, Y€ J[py>KEeCTBOTO IIe YIPAKHU TE3H OIILIUH.

Cren HavyaHaTa JaTa MACHBBT MO JIM3MHIA C€ HaMaJsiBa C pa3Mepa Ha M3BBPIICHUTE IUIALIAHUS U
ce yBenuyaBa C pa3Mepa Ha JuxBaTa. [lacMBBT TO JHM3MHIa ce IPEOleHsBa, 3a Ja OTpasu
MPEOLIEHKUTE WM U3MEHEHHATA Ha JIM3UHTOBUS JOTOBOP WIIH /1a OTPa3d KOPUTHpaHUTE (PUKCUPAHU
MO CHIIECTBO JIM3MHIOBY TIAIAHHS.

Korato 3agbmkeHreTo 3a IM3MHT ce MPEoLeHsBa, ChOTBETHATa KOPEKIUs cE OTpa3siBa B aKTUBA C
MpaBo Ha MOJ3BaHE WJIM Ce NMpH3HaBa B Medandara wiM 3arybara, ako OajaHcoBaTa CTOHHOCT Ha
aKTHBA C TIPaBO Ha MTOJI3BAHE BEUE € HAMAJICHA JI0 HyJIa.

Jlpy>kecTBOTO € M30pajo Aa OTYHTa KPAaTKOCPOYHHUTE JIM3UHTOBH JIOTOBOPH M JIM3MHIA HA aKTHBU C
HHCKa CTOHHOCT, KaTO W3IO0JI3BA MPAaKTHYECKUTE OOJEKYCHHUs, MPEeIBHICHN B CTaHIapTa. BmecTto
NpU3HAaBaHE HA aKTHBHU C IPaBO Ha MOJ3BaHE U 3aABJDKEHHS 110 JIM3HMHTOBH JOTOBOPH, TUIANAHUITA
BBB BpPB3Ka C TIX C€ MpPU3HABAT KaTo pa3xo]l B mevaibaTa Wi 3arybarta Mo JMHEHHHS METOZ 3a

CpOKa Ha JIU3UHTOBHA JOT'OBOP.
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B WHINBUAYATIHHUA OTUYCT 3a (1)I/IHaHCOBOTO CBbCTOSHHE, AKTUBUTE C IIPAaBO HA IMOJI3BAHE Ca BKIIIOUYCHU
B ,,I/IMOTI/I, MallluHU 1 C’bOpT:)KeHI/I}I", a 3aBJIKCHUATA 10 JIM3UHI'OBU JTOT'OBOPU Ca MPEACTABCHH Ha
OTACJICH pCAa.

4,15.2 JIpy:KecTBOTO KAaTO JIU3UHIO/1ATE]

Karo nusunromaren, J[pyxecTBoTo KiacuuIupa CBOUTE JU3UHTOBU JOTOBOPHU KaTO ONEPATUBCH
iy (PUHAHCOB JTU3WHT.

JIM3MHTOBUAT NOTOBOp ce KiacHu(umupa Karo AOTOBOp 3a (DMHAHCOB JIM3WHT, aKO C HEro ce
MPEXBBHPIAT 1O CHIIECTBO BCHYKHA PHCKOBE M M3TOAW OT COOCTBEHOCTTa BHPXY OCHOBHUS aKTHB, U
KaTo IOTOBOP 32 ONEPAaTHUBEH JIM3HUHT, aKO C HETO HE CE€ MPEXBBPJIAT MO CHIIIECTBO BCHUKH PHCKOBE U

nusroau oT COOCTBEHOCTTA BBHpPXY OCHOBHHS aKTHUB.

4.16 TecroBe 32 00e31leHKA Ha HeMaTepUAJIHU aKTUBU U HMOTH, MAIIIMHU U CHbOPBKCHUSA

[Ipu w3umcnsgBaHe pasMepa Ha obOe3reHkara JlpykecTBoTO aeduHMpa Hali-MalkaTta pa3rpaHUYNMa
rpyna akTHBH, 32 KOSITO MOrar Ja ObJaT ONpPENeICHN CaMOCTOATEIHH MApUYHU MOTOIM (SAMHUILIA,
reHepupalla MapuvHd MOTOIM). B pe3ynraT Ha TOBa HAKOWM OT aKTHUBHUTE IMOJJICKAT HA TECT 3a
o0e3lieHKa Ha MHIUBUAyaIHa 0a3a, a Ipyry Ha 0a3a Ha eIMHUIA, TeHepUpaIla MapuyHH MOTOIH.
Bcenuky akTHBY W €IMHUIN, TEHEPUPAIIH TAPUIHU MOTOIIM, CE TECTBAT 32 00C3IIeHKa MMOHE BEIHBK
TOJMIITHO. BCHYKY IPpyry OTIEHN aKTHBU WK €TUHHITI, TCHEPUPAIIH TAPUIHU TIOTOIH, CE TECTBAT
3a 00€3IeHKa, KOTaTO ChOUTHS MITH TIPOMSIHA B OOCTOSITEJICTBaTa MHHIUKHUPAT, Y€ TSIXHATa OalaHCcOBa
CTOMHOCT HEe MOKe Jia ObJie Bh3CTAaHOBEHA.

3a 3ary0a oT o0Oe3IleHKa ce MPU3HaBa cymaTa, ¢ KOSITo OalaHcoBaTa CTOMHOCT Ha JTaJeH aKTHB HIIH
¢IMHUIIA, TCHEepHpaIlla MapuyHu MOTOIM, MMPEBUIIIABa BH3CTAHOBUMATa UM CTOHHOCT, KOSTO € IIO-
BHCOKaTa OT CIIPaBeUIMBaTa CTOMHOCT, HAMaJIeHA C Pa3XOJUTE IO Mpojakda Ha JAJCH aKTUB, U
HEroeara CTOMHOCT B ynorpe0a. 3a aa ompeaeinu CTOMHOCTTa B ymoTpeba, PhKOBOJCTBOTO Ha
JpyXecTBOTO M3YUCIISIBA OYAKBAHUTE OBACIIU MAPUYHU IMOTOIM 3a BCAKA SAMHMIIA, TeHepupaiia
MApUYHU TIOTOLH, M OTIPEIEIIS ITOIXOISIIHS TUCKOHTOB (DaKTOp C e KAIKyJIUpaHe Ha HACTOSIIATa
CTOMHOCT Ha Te3W MapUYHU MOTOIHM. JIaHHWTE, W3MOJ3BAHM TP TECTBAHETO 3a OOC3ICHKA, ce
OasupaT Ha mocieaHus omoOpeH OromkeT Ha JpyKecTBOTO, KOPUTHUPAH TPU HEOOXOAMMOCT C IIei
CIIMMUHUPaHE Ha edeKkTa OT OBJEIM PeopraHu3alid W 3HAYUTENHH TOJAOOpPCHHS Ha aKTHBH.
JluckoHTOBUTE (DAKTOPH CE OMPE/ISIIAT 3a BCAKA OT/ICIHA €AMHULA, TeHEpUpaIlla TAPUYHU TTOTOIH, U
0Tpa3sBaT CbOTBETHHS UM PUCKOB IPOQUII, OLICHEH OT PHKOBOJCTBOTO Ha J[pyKECTBOTO.

3aryOuTe OT 00€3IcHKa Ha €UHUIIA, TCHEepHUpallla TapuvyHU MOTOIH, C€ TTOCOYBAT B HAMAJICHHE Ha
OamaHcoBaTa cymMa Ka aKTHUBUTE OT Ta3u CIWHMIA. 3a BCHYKM aKTHBH Ha JIpyXecTBOTO
PBHKOBOJICTBOTO TIPEIICHSBA MOCIEBAINO Jajd ChIIECTBYBAT WHAWKAIIMM 32 TOBA, Ue 3arydara oT
00e31eHKa, MPU3HATa B TPEAXOJHH TOJUHH, MOKE Bede Ja He ChIICCTBYBA WM Jia € HamalleHa.
O0e3nieHka, MpU3HATA B MPEAXOJCH MMEPHOJI, CE BH3CTAHOBSABA, aKO BH3CTAHOBHUMATA CTOMHOCT Ha

eIMHUIaTa, TEHEPHpAaIIa MapuIHU TTOTOIH, HaIBUINIaBa HeHATA OaTlaHCOBA CTOWHOCT.
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4.17 ®OuUHAHCOBU HHCTPYMEHTH
4.17.1 IlpuzHaBaHe U ONlCHSIBaHE

duHaHCOBUTE aKTHBH U (PHHAHCOBHUTE MIACHBY ce NIPU3HABAT, KOrato JIpyKecTBOTO cTaHe CTpaHa Mo
JIOTOBOPHUTE YCJIOBHSI HAa QUHAHCOBYSI HHCTPYMCHT.

(DUHAHCOBUTE aKTHBH O€ OTIHCBAT, KOTAaTO JOTOBOPHUTE TpaBa BBHPXY MapUYHUTE MOTOIH OT
(PMHAHCOBHS aKTHB M3TUYAT WM KOraTO (PMHAHCOBHSIT aKTUB W TI0 CHIIECTBO BCUYKU PUCKOBE U
H3TOAM CE MPEXBBPIIAT.

OUHAHCOBUTE MACUBU CE€ OTIHCBAT, KOTaTO 3aIbKCHUETO, IIOCOUYECHO B IOTOBOPA, € U3IIBIHEHO, €
OTMEHEHO WJIH CPOKBT MY € U3TEKBII.

4.17.2 Kaacupuxkauusi 1 TbPBOHAYATHO NPU3HABaHEe HA (UHAHCOBH AKTUBHU

[IbpBOHAYATHO (UHAHCOBUTE AaKTUBU CE€ OTYUTAT II0 CIPABEIUIMBA CTOMHOCT, KOpUTHpaHa ¢
pa3xouTe Mo CAENKaTa, ¢ M3KIIYCHUE Ha (PMHAHCOBUTE aKTHBH 10 CIIPABEJIMBAa CTOMHOCT TIpe3
nevanbara wiu 3ary0aTa U THPTOBCKHUTE B3eMaHUs, KOUTO HE ChIbpXKAT CHIIECCTBCH (UHAHCOB
KOMITOHEHT. [IbpBOHAauYaHATa OllEHKAa HAa ()MHAHCOBUTE AKTHUBU 1O CIIPaBEIMBA CTOMHOCT Ipe3
nevanbara wim 3arybata He 0¢ KOPUTHpPA ¢ Pa3XOUTe O CeNIKaTa, KOUTO CE OTYUTAT KAaTO TEKYIIU
pasxomau. IIppBOHAauUaNHAaTa OIICHKA HA THPTOBCKHUTE B3E€MaHWs, KOWTO HE CHIABPKAT CHIIECTBECH
(hMHAHCOB KOMITOHEHT TIPECTaBIABA IIeHaTa Ha caeiKkara ceriaacio MCOO 15.
B 3aBucuMMOCT OT HauWHa Ha IMOCIENBAaIIO0 OTYUTAaHE, (DMHAHCOBHTE AKTUBU C€ KiIacu(UIHpar B
€/IHa OT CIICTHUTE KaTEeroOpuu:

+  JIBJTOBW MHCTPYMEHTH 110 aMOPTU3UpPaHa CTOWHOCT;

+  ()MHAHCOBM aKTWBH 10 CIpaBEIMBa CTOWHOCT Mpe3 Mevandara i 3aryoara;

+ ()MHAHCOBU aKTHBU 1O CIIPAaBEJIMBA CTOMHOCT Mpe3 JAPYr BCEOOXBATEH JOXOA C Wiu 0e3

pexnacudukanus B medanOaTa WM 3ary0aTa B 3aBUCUMOCT Jlaldld Ca JIBJITOBH WIIA

KanmuTaJIOBU HHCTPYMCHTH.

Kiacudukarusara Ha GUHAHCOBUTE aKTHBH CE€ OTPEeIsa Ha 0a3ara Ha CIICTHUTE JIBE YCIIOBHS:
+  Ou3HEC MOAETBT Ha J[pyKecTBOTO 3a yIpaBiieHUE Ha ((MHAHCOBUTE aKTHBH;

+  XapaKTEepPHCTUKHUTE HA JOTOBOPHUTE MAPUYHU MOTOIH HA (PMHAHCOBUS aKTHB.

Bceuuky npuxoan v pa3xoid, CBbp3aHU ¢ (PUHAHCOBUTE aKTHUBH, KOMTO ca MPHU3HATU B Iieuajbdarta u
3arybara, ce BKIIIOUBAT BEB ,,OWHAaHCOBU pa3xoau” win ,,OHHAHCOBH MPUXOAH" ¢ U3KITIOYCHHUE Ha
obe3reHKkaTa Ha TBPTOBCKUTE B3eMaHWsA, KOSATO c€ TpencTaBs Ha pen ,Jlpyrn pasxomu" B

HMHIWBHUIyaJHUS OTYET 3a Ievajadarta Wik 3aryoara ¥ Jpyrus BCeoOXBaTeH JOXO/.

4.17.3 MocaenBaimio oueHsiBane Ha GMHAHCOBUTE AKTUBU

[IpoueHTHTE HA OYaKBaHWTE 3aryOM Ce OCHOBABaT Ha MPOQWINTE Ha TUTANAHHSTA 33 MPOIaXOun 3a
nepuo, oT 36 Mecena, KakTo U Ha ChOTBETHUTE UCTOPHUYCCKU KPEAWUTHU 3aryOH, HACTBIIMIMN Tpe3
TO3U mepuojl. cTopudecknuTe CTOMHOCTH Ha 3aryOuTe ce KOPUTHpAT, 3a Jla OTpa3siBaT TeKymaTra u
MPOTHO3HATA HHPOPMAIIUS 32 MAKPOUKOHOMUYIECKUTE (DAKTOPH, KOUTO BIHSIST BBPXY CIIOCOOHOCTTA

Ha KIIMCHTUTE J1a YPEXKIaT B3EMaHUATA.
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I[’b.l'll"OBI/l HHCTPYMEHTH 110 aMOpPTU3HUPAHA CTOMHOCT

®uHAHCOBUTE aKTUBU CE OICHABAT 10 aMOPTH3MpaHa CTOWHOCT, aKO AaKTHBHUTE W3IBIHSIBAT
CJICJIHATE KPUTEPUU U HE Ca ONpEIeICHN 3a OlCHSBaHe 0 CIIPaBEJIMBa CTOHHOCT Mpe3 mevyanbara
U 3arybara:
+  JIPY’)KECTBOTO YIpaBJIsiBa aKTUBUTE B paMKUTEe Ha OWU3HEC MOJIEN, YHUSITO IeN € Ja JTbPKH
(hMHAHCOBUTE aKTHBH U Ja ChOMpa TEXHUTE JOTOBOPHU MTAPUYHHU TOTOIIH;
+ CBIVIACHO JOTOBOPHHUTE YCIOBHS Ha ()MHAHCOBUS aKTUB HA KOHKPETHU JaTU BH3HHUKBAT
MapuyHU TIOTOIM, KOUTO Ca CIWHCTBEHO IUIANIAHMS 10 TJABHUIA W JIMXBA BBPXY

HEIoraceéHara CyMma Ha IrjlaBHULIATaA.

Tazu kareropust BKJIIOYBA HENEPUBATUBHU ()MHAHCOBM AKTUBM KAaTO 3a€MH M B3E€MaHHUS C
(uKCcHpaHH WIM ONpEACTUMH IUIAlllaHus, KOWTO HE C€ KOTHpaT Ha akTuBeH mazap. Cren
IFPBOHAYATIHOTO MPU3HABAHE T€ CE OLICHABAT MO aMOPTU3UpaHa CTOMHOCT C U3MOJI3BaHE HA METOa
Ha eekTrBHATA TMXBa. J|MCKOHTHpaHEe HE C€ U3BBPIIBA, KOraTo e(EeKThT OT HETO € HECHIICCTBEH.
HpyxecTBoTO Kiacuduuupa B Ta3u KaTeropus NaputTe ¥ NMapUYHUTE CKBUBAJICHTH, B3€MaHUATA OT
CBBP3aHU JHIa U ThPTOBCKUTE U APYTH B3CMaHUS.

. T'prOBCKI/I B3CMaHUA

THproBekuTe B3eMaHHUS Ca CyMH, IBJDKAMHU OT KIMCHTH 3a MPOAAICHU MPOAYKTU WU YCIYTH,
M3BBPIICHU B OOMYaliHUS X0 Ha CTOMaHCKaTa JaeiHocT. OOMKHOBEHO TE CE ABJDKAT 33 YpPEeKIaHE B
KpaTbK CPOK M CIICZIOBATETHO ca KJIACH(HUIMPAHU KATO TEKYIIU. TBPrOBCKUTE B3EMaHHUS cCe
MpU3HABaT IMbPBOHAYAIHO B pa3Mep Ha OE3yCIIOBHOTO BB3HATPAKICHHE, OCBEH aKO CBhIbPXKAT
3HAYNTEITHU KOMIIOHEHTH Ha (puHaHCHpaHe. J[pyKecTBOTO IBbpPXKHU THPTOBCKUTE B3EMaHUS C el
cpOrpaHe Ha JOTOBOPHHTE MApWYHU IMOTOIM W CIEJAOBAaTENHO TH OIEHABA IO aMOPTH3MpaHa
CTOWHOCT, KaTO M3M0J3Ba METO/a Ha epeKTUBHATA JIMXBa. JIMCKOHTUpaHE HE Ce M3BBPIIBA, KOTraTa

e(l)eKT’LT OT HETO € HCCBIICCTBCH.

4.17.4 O6e3ueHka Ha (UHAHCOBUTE AKTHBU

M3uckBarmsara 3a obesrnenka cwriiacio MC®O 9, umsmomsBat wHGOpMAITHS, OPUCHTHUPAHA KHM
ObIemeTo, 3a a MPHU3HAAT OYAaKBAHUTE KPEAWTHU 3aryOW - MOIENTBT 3a .0YaKBAHWTE KPEIUTHHU
3aryom.

WNHcTpyMeHTHTE, KOUTO TONaJaT B 00XBaTa Ha M3MCKBAHMATA, BKIIOYBAT 3aCMH U JPYTU IBITOBU
()MHAHCOBM aKTHBH, OIICHSBAaHH 1O aMOPTH3UpPaHA CTOHHOCT, ThPIOBCKH B3€MaHHS, aKTHBHU II0
JIOTOBOPH, MPU3HATH U OlleHsIBaHU cbriacHO MC®DO 15, kakro U KpeAUTHU aHTaKUMEHTU U HIKOU
JIOTOBOpH 3a (UHAHCOBA TapaHIusA (IIPH E€MHTEHTa), KOUTO HE C€ OTYHMTAT IO CIpaBEIINBa
CTOMHOCT Tipe3 nevaidara uik 3aryoara.

[Ipu3HaBaHeTo Ha KpeIWTHH 3aryOu Beue He 3aBHMCH OT HACTHIIBAHETO HA CHOWTHE C KpPEAWTHA
3ary0a. Bmecro ToBa JIpy’KecTBOTO pasriex/ia Mo-NHPOK CIEKThP OT WHGOPMAIUS TIPU OI[CHKATa
Ha KPEAWTHUS PHCK WM OICHIBAHETO HAa OYAKBAHUTE KPSAUTHU 3aryOu, BKIFOYHUTEIIHO MHUHAIU
ChOUTHS, TEKYIIH YCIOBHUS, Pa3yMHH W TOJIBPIKAIIU MPOTHO3HM, KOUTO BIUSAT BBPXY OYaKBaHATa

C’B6I/IpaCMOCT Ha 6’LI[CIJ_[I/ITC MNapru4Hy NOTOLM Ha UHCTPYMCHTA.
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[Tpu npuiiaraneTo Ha TO3M MOAXO0J, HACOUEH KbM OBJICIIETO, Ce TIPAaBU pa3rpaHuuICHUE MEXKY:

+  (UHAHCOBH WHCTPYMEHTH, YHETO KPEIUTHOTO Ka4eCTBO HE CE € BIIONIMIO 3HAYUTEIIHO
CHpSMO MOMEHTA Ha IIbPBOHAYATTHOTO NMPU3HABAaHE WJIM MMaT HUCHK KpeauteH puck (Paza
Du

+  (MHAHCOBU MHCTPYMEHTH, YHETO KPEJIUTHOTO KAYECTBO CE € BIOMIIIO 3HAYUTEITHO CIPSIMO
MOMEHTa Ha IIbPBOHAYAITHOTO IMPHU3HABAHE WM HAa KOWTO KPEJAMTHHS PUCK HE € HHUCBHK
(daza 2)

+ ®a3za 3 obxBama (MHAHCOBU aKTHBH, KOUTO MMAT OOCKTUBHU JTOKA3aTEIICTBA 3a 00€3IeHKA

KbM OTUCTHATA Jara.

12-MeceuHn OYaKkBaHM KpPEeIWTHH 3aryOW ce NMPHU3HABAT 3a IbpPBaTa KaTeropus, JOKATO OYaKBaHUTE
3ary0m 3a menus CpoK Ha ()MHAHCOBHTE WHCTPYMEHTH C€ MpPH3HABAT 3a BTOpaTra KaTeropus.
OvakBaHHUTE KPEAUTHU 3aryOU ce OIpeneNsT KaTo pa3jfKaTa MEXAYy BCHYKH JOTOBOPHH MapHIHU
MOTOIN, KOUTO C€ IBJIKAT Ha JIpy>KeCTBOTO U MapHUYHUTE MOTOIM, KOUTO TS JEHCTBUTEIHO O4aKBa
na nonyuu (,,mapuueH HempocTur™). Tas3u pasiuvka € AUCKOHTUpPAHE MO MIbPBOHAYATIHHA €(EKTHBEH
JIMXBEH MPOLEHT (WK C KOPUTHPAHUS CIIPSIMO KpeanuTa e(heKTUBEH JIMXBEH POLIEHT).

WzuncnsiBaneTo Ha OyYaKkBaHWTE KPEAWTHU 3aryOM ce ompenens Ha 0Oa3ara Ha BEPOSTHOCTHO
npeTerjeHaTa NpUONM3UTENHA OLEHKa Ha KpPEIWTHUTE 3aryOM mpe3 OdYakBaHUs CpPOK Ha

(hMHAHCOBHUTE MHCTPYMEHTH.

ToHproeku u Apyru B3eMaHus

JpyXKecTBOTO H3MOJ3Ba OMNPOCTEH MOAXOJ] MPHU OTYMUTAHETO HA THPIOBCKUTE U IPYTHd B3eMaHUS,
KakTO W Ha aKTUBHUTE IO OTOBOP W TpH3HAaBa 3aryba oT 00e3IleHKa KaTo OYaKBaHH KPEIUTHHU
3aryom 3a 1eiaus cpok. Te mpenacTaBisBaT OYaKBAaHUS HEJOCTHT B TIOTOBOPHHUTE IMAPUYIHHU IOTOIH,
KaTo Cc€ WMa TPEIBHI BB3MOXXKHOCTTA 32 HEHM3IBJIHCHHEC BHB BCEKH MOMEHT OT CpOKa Ha
(rHAHCOBHUS MHCTPYMEHT. JIpy>KECTBOTO HW3IOJI3BA CBOS HATPyIaH OIKT, BHHITHU TOKA3aTeId U
nH(popMalusl B JBITOCPOYCH IUIaH, 3a Jia W3YUCIM OYaKBAaHWTE KPEAWTHU 3ary0M upe3
pasnpeaensiHeTO Ha KIMEHTUTE 10 MHAYCTPUM U CPOYHA CTPYKTYpa HA B3EMAHMSITA U U3MOJI3BAKU

MaTpHIla Ha MPOBU3UUTE.
4.17.5 Knacudukauus u oueHsiBaHe Ha GUHAHCOBUTE NMACUBHU

®dHuHAHCOBUTE MAacUBU Ha pr)i(CCTBOTO BKJIFOYBAT NOJYYCHU 3aCMU, 3aABJIKCHUA TIO JIM3UHTOBU

AOTOBOPH, TBPTOBCKU U APYTU (bHHaHCOBI/I 3adbJIZKCHUA.

DUHAHCOBUTE ITaCHBH CE€ OICHABAT ITHPBOHAYATHO IO CIIPaBEIMBA CTOHHOCT M, KBACTO €
MIPUIIOKUMO, C€ KOPUTHPAT IO OTHOIICHUE Ha Pa3XOAMTE 1O CHIETKaTa, OCBEH ako JlpyXecTBOTO He
€ OTIPEIIeIIIIO JaicH (GUHAHCOB MTAaCHB KAaTo OICHSABAH IT0 CIIPABEAJIMBA CTOMHOCT Mpe3 medandaTa u

3ary0ara.

®DHUHAHCOBUTE IIACHBU CC OLICHABAT MOCJICABAIO 10 aMOPTHU3HPAaHA CTOP’IHOCT, M3II0JI3BalKU METoda
Ha e(i)eKTI/IBHaTa JIMXBa, C U3KIIIOYCHUC HA JCPHUBATUBU U (1)I/IHaHCOBI/I IMaCcruBU, KOUTO Ca OIPEACICHU

3a OIICHSBAaHE IO CIIpaBeyIMBa CTOMHOCT Tpe3 Iedandara Wiu 3arybara (C HW3KIIOYCHHWE Ha
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JICpUBATUBHU (PUHAHCOBH HMHCTPYMEHTH, KOWUTO Ca ONpENeIeHH W SPEKTHBHHU KaTO XeJDKUpAII

WHCTPYMEHT).

Benukn pa3xoau CBbpP3aHU C JIMXBHU U, aKO € INPHUIIOKHUMO, IPOMCHHA B CIIpaBCIJIMBAaTa CTOMHOCT Ha
HUHCTPYMCHTA, KOUTO CC OTYUTAT B rmeyagbaTa WA 3ary6aTa, C€ BKJ/IIOYBAT BbHB ,,q)I/IHaHCOBI/I

pasxoau" win ,,duHaHCOBH Mpuxoan".

4,18 MarepuaaHu 3anacu

MarepuaylHATe 3amacd BKJIIOYBAT MaTepHalM, CTOKM M TMpOmyKnus. B cebecToifHocTTa Ha
MaTepHUaJHUTE 3alacH Ce BKIIOYBAT JUPEKTHUTE Pa3xOId MO 3aKyllyBaHETO WM, MpepaboTkaTa u
IpyTH TIPEKH pa3xoJH, CBBP3aHM C JIOCTaBKaTa MM, Kakro W 4YacT OT OOIIWTE MPOM3BOACTBEHU
pasxoau, onpeseieHa Ha 0azaTta Ha HOpMaJieH MPOUM3BOJCTBEH KamarnureT. duHaHCOBHTE pasxoau

HE Ce€ BKJII0YBAT B CTOMHOCTTA Ha MAaTCPUATTHUTE 3aI1acu.

KbM Kkpas Ha BCEKHM OTYETEH MEPHOJ MATEPUATHUTE 3amacd Ce OICHSBAT M0 IMO-HHCKaTa OT
cebecToOHOCTTa MM M TAXHATa HETHa peanmu3yema croiHocT. Cymara Ha Bcsika oOe3lieHKa Ha
MaTepHaTHUTE 3allacH JI0 HETHATa UM pealiu3yeMa CTOWHOCT ce TIPU3HaBa KaTo pa3xojl 3a Mepuoja

Ha o0e3IleHKaTa.

JpyXecTBOTO Tpmjara Karo TEKyIla OIeHKa ,,CTaHAapTHAa IPOW3BOJICTBEHA cebecToiHOCT 3a
roTOBaTa MPOYKIHS, 0Ty adpuKkaTuTe U HE3aBBPIIICHOTO IPOU3BOJICTBO U ,,CTAH/IAPTHA JJOCTABHA
ce0eCTOMHOCT 32 OCHOBHHUTE CYPOBHHU U MATEPUAIIH 32 IPOU3BOJICTBOTO. [Ipe3 oTUeTHUAT nepro;y
CBIUTE C€ MpEepasriIekKIaT U aKo € HEOOXOAMMO C€ NPEU3UYUCIISABAT, CBHIIACHO HACTBHIHINTE
nmpoMeHu. B kpas Ha BCEKM OTYETCH MEPHO]] PHKOBOJICTBOTO M3BBPIIBA aHAIU3 Ha (pakTOpHTE,
nosenu 1o (GopMmuipaHe Ha OTKJIOHEHMS TPH JIOCTaBKaTa Ha CYpOBHHM W MaTepHald 3a
MIPOM3BOZCTBO Upe3 CpaBHEHHE MEXIy (PaKTHUECKUTE M CTaHIAPTHUTE NOCTABHU Pa3XOdu U TPHU
MPOM3BOACTBOTO Ha TOTOBA MPOAYKIHWA, MOMypaOpuKaTH M HE3aBBPIIEHO MPOMU3BOACTBO, HPE3
CpaBHEHHE MEXIy (PaKTHUECKHUTE M CTaHAAPTHHUTE MPOU3BOACTBEHHU pasxoau. [Ipu HeoOxommmocT
CE M3BBPIIBAT KOPESKIMY HA OLICHKATA HA HATMYHUTE MAaTCPUATHA 3allaCll BbB (DMHAHCOBHS OTYET.

Ha 6a3a Ha npoy4BaHus Ha JOOPU OTYETHU MPAKTHKH, Ca BH3IPHUETU MPAroBe Ha CHIIECTBEHOCT 3a
OTKJIOHCHUETO MPHU JOCTaBKa HA CYPOBHHU U MAaTEPUAIH 3a MPOU3BOACTBOTO U 3a MPOU3BOJCTBEHO
oTkIIoHeHHe 110 3%, B paMKUTE Ha KOWTO, HE CE KOPUTHpPA TEKyIaTa OlleHKa Ha HATMYHUTE KpaiH!
3armacy OT CypOBHHH M MaTepHald, TOTOBA MPOIYKIIH W HE3aBbPIIEHOTO MMPOU3BOICTBO 32 IEIHUTE

Ha (PUHAHCOBUS OTYET.

HpI/I r[pozLa>K6a Ha MaTCPUATTHUTC 3allaCu TAXHATa OajaHcoBa CTOMHOCT ce IMpu3HaBa KaTo pa3xona B

nepuoa, B KOITO € Mpu3HaT CbOTBCTHUAT NPUXOI.

HerHata peanm3yema CTOMHOCT TIpEICTaBIlisiBA OdYaKBaHATa MPOJAXKHA IICHA Ha MaTepUATHUTE
3armacy, HaMajeHa ¢ OYaKBAaHHUTE Pa3Xxo/u MO Mpoaxkoara.

B cnyqaﬁ 4C MAaTCPUATTHUTE 3a11acu ca Ounu Beue 06C3I_ICHCHI/I A0 HCTHATa UM peajin3dycMa CTOMHOCT

U B mocjacABall OTYCTCH NCpUOL CC OKaXKEe, Y€ YCJIOBHATA OOBCIU 0 O6€3LICHKaTa HC Cca BC€YC
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HaJIMIE, TO Ce Bh3IIPHEMa HOBAaTa MM HETHA peanu3yeMa croiHocT. Cymara Ha BH3CTaHOBSIBAHETO
MOXe Ja Obje camo JIo pazMepa Ha OalaHcoBaTa CTOMHOCT HA MaTepUAITHUTE 3amacd MpeaH
obesnenkara. Cymara Ha OOpaTHO BB3CTAHOBSBAaHE Ha CTOHHOCTTAa HA MATEPHATHHUTE 3alacu ce
OTYUTA KATO HaMaJCHHE Ha pa3XoAWTe 3a MaTepualld 3a TIepuoja, B KOHTO BH3HHKBA

BBH3CTaHOBSIBAHETO.
4.19 [lanbuu BBPXY 10X07a

P a3zXoauTe 3a JaHbUHW, IIPU3HATU B rnevagbara UiId 3ar y6aTa, BKJIFOYBAT CyMaTa Ha OTCPOYCHUTC U
TCKYIIU NaHbIW, KOUTO HC Ca MPU3HATHU B APYTHUA BceoOXBaTeH A0X0J UK AUPCKTHO B CcOoOCTBEHUS
KaruTall.

TCKYH_II/ITC JaHBbYHU aKTHUBH W/WAITN TTaCHBH MMpeACTaBIIABAT TE3U 3aIbJIDKCHUSA KbM HUJIM B3EMAaHUA OT
OJaHBYHUTC MHCTUTYLHWH, OTHACAIIN C€ 3a TCKYIIH WIIN MPEAXOAHN OTUCTHU NICPUOAH, KOUTO HE Ca
MJIaTCHU KbM JAaTaTa Ha WHAWBHUAYAJIHUA (l)I/IHaHCOB OTYCT. TeKyI_LII/IHT JaHbK € OBbJDKUM BbBPXY
oOraraemust J0X0M1, KOKITO ce pasjiiniyaBa OT neyanadaTa Win 3ary6aTa B MHAUBUAYAJTHUA (bPIHaHCOB
otuer. M3uncnsgBaHeTro Ha TCKyLIUs NOAaHBK € 6a31/1paH Ha NJaHBYHUTC CTaBKM M Ha AJAHBYHHUTC

3aKOHH, KOUTO Ca B CWJIa KbM Kpas Ha OTUCTHUSA IICPUOA.

OTCpO‘IeHI/ITe JaHbOU CE€ U3YMUCIIABAT 10 IMMACMBHUA MCETOJ 3a BCUYKHM BPEMCHHHU PA3JIMKHU MCEXKIY
OajaHCcOBaTa CTOMHOCT HAa aKTUBHTE M IIACUBHUTE U TAXHATA JaHb4YHa OCHOBA. OTCpO‘-ICH JAaHBK HC CC
NpEaABMXKIaa IIPpU ITbPBOHAYAIHOTO ITPU3HABAHE HA aKTHUB WM ITaCUB, OCBEH aKO CBHOTBETHaTa
TPpaH3aKIUA HE 3aCira JaHbiHaTa UJIKW CYCTOBOAHATA rmeyanoa.

OTCpO‘{CHI/ITe JaHbYHU AKTUBU W TIACUBU HE CC€ IOUCKOHTHPAT. HpI/I TAXHOTO H3YUCICHHE CC€
H3MI0J3BaT JaHBbYHH CTaBKH, KOUTO CC O4YaKBa Ja 6’I>I[aT MMPWJIOKHUMHU 3a NIEpruoaa Ha pcain3danudaTra
UM, IIpHU YCJIOBHUEC Y€ TC Ca BJIC3JIM B CUJIa WKW € CUT'YPHO, Y€ LIS BJIC3HAT B CHUJIa, KbM Kpas Ha

OTUYCTHUSA IIEPUOI.
OTCpO'-IeHI/ITe JaHBYHU MTACUBU CC IIPU3HABAT B ITBJICH pa3MEp.

OTcpoueHU NaHBPYHU AKTUBU C€ TMPU3HABAT, CaMO aKO ChHINECTBYBAa BEPOSATHOCT Te Ja OBIaT
ycBOGHH upe3 Opaemu oOmaraemu jgoxoaw. OTHOCHO TIpelleHKaTa Ha PBKOBOJICTBOTO 3a
BEpPOSITHOCTTA 33 BH3HWKBAHE Ha OBIEIIN 00JlaracMH JOXOH, Ype3 KOUTO Ja C€ YCBOST OTCPOUCHHU

JaHBYHU aKTHUBU, BIKTE MoscHenue 4.24.

OTcpoueHu NaHBYHU aKTHBH W TACHBH C€ KOMIIEHCHpPAT, caMo KoraTo J{py>KecTBOTO MMa MpaBo H
HaMEpEeHUE Ja KOMIICHCHpA TEKYIIUTEe [aHbUHU aKTHUBU WM TAacCHBH OT ChIaTa JaHbYHA

HUHCTUTYLUA.

[IpoMsHaTa B OTCpOYCHUTE NAaHBbYHH aKTHBH WJIM TAaCHBH C€ NPU3HABA KaTO KOMIIOHEHT OT
MaHbYHUS TIPUXOJ WIM Pa3xoj] B Tedandara WM 3arybara, OCBEH ako T€ He ca CBBbP3BaHH C
MTO3UIINH, TPU3HATH B APYTHS BCEOOXBATEH OXO]I WIIH AUPEKTHO B COOCTBEHHS KaIllUTAIl, TIPHU KOETO
CHOTBETHHAT OTCPOYEH JaHBK C€ MPU3HABa B JPYIUs BCEOOXBAaTEH MOXOA WM B COOCTBEHHS
KaInTal.
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4,20 Tlapu v NAPUYHU €eKBUBAJIEHTH

[lapute W mapuyHUTE EKBHUBAJEHTH Ha J[PY>KECTBOTO c€ CHCTOSAT OT HAIWYHHUTE Tapu B Opoil u
MapuYHU CPEACTBA IO OAHKOBH CMETKH.

4.21 Co0cTBeH KanuTall, pe3epBH U pa3npeaejieHne He TUBUAEHTH

AKIHMOHEpHUAT KamuTan Ha J[py>KecTBOTO oTpa3sBa HOMHWHAIHATA CTOWHOCT HA E€MHUTHPAHHUTE
aKIUu.

PezepBuTe BKITIOUBAT pe3epBu ChriaacHO Wi. 246 oT THProBCKUS 3aK0OH H JIPYTH PE3CPBH.

3aabpIKEHUATA 32 IUIallaHe Ha JUBUICHTH Ha aKI[MOHEPHUTE Ce BKIIOYBAT Ha pex ,,3aAbKEHUS KbM
CBBp3aHM JUNA~ B MHIUBUIYaJTHHS OTYET 32 (PMHAHCOBOTO CHCTOSHHE, KOTATO AMBHICHTUTE Ca
0J00peHH 3a pasmpelesicHHe C pelleHre Ha o0IoTO chOpaHWe HA aKIMOHEPUTE IMpeau Kpas Ha

OTYCTHUA IICPUOA.

Bcwukm  TpaH3akiuu  CcbC  COOCTBEHHITMTE Ha JIpy)KECTBOTO Ce TMPEACTAaBAT OTACIHO B

WHIVBHIYaJHNS OTYET 32 IPOMEHHUTE B COOCTBEHUS KalUTAaJl.
4.22 TleHCHOHHM U KPATKOCPOYHHU BB3HATPAKAEHHUS HA CJHYKUTETUTE

JpyXecTBOTO OTYUTa KPATKOCPOUHHU 3aABDKCHHS MO KOMIIGHCUPYEMM OTIIYCKH, BBH3HUKHAIU
MOpajv HEU3IOJI3BaH IJIATCH TOAMIICH OTIYCK B CIIyYaWTe, B KOUTO CE€ OYaKBa TOU Aa OhJie TOI3BaH
B paMKHTe Ha 12 Mecera ciie fatata Ha OTYCTHHS IIEPUO, TIPe3 KOWTO HACTHUTE JIUIIA Ca TIOJIOKIITH
Tpyla, CBBP3aH C Te3U OTIYCKH. KpaTKocpouHHTE 3aIbKEHUS KbM IEpCOHANA BKIIOYBAT HAHUIIH,

3aIjiaTu 1 COHUAJIIHU OCUTYPOBKHU.

CerinacHo n3nckBaHusTa Ha Kosekca Ha Tpyaa mpu npekpaTsiBaHe Ha TPYAOBOTO MPABOOTHOIIECHHE,
CJIeJl KaTo CIYXHTEIST € TpuaoOWiI TpaBO HA IEHCUS 33 OCUTYPHTEICH CTaX U BB3PACT,
JpykecTBOTO € 3aABDKCHO Ja My H3IUIaTH OOE3IIETeHHWe B pa3Mep N0 IIeCT OpyTHH paOOTHHU
3amiatd. JIpyKeCcTBOTO IBJKM NMEHCHUOHHU BB3HArPAXKICHUS Ha CIYXKUTEIUTE CU IO IJIaHOBE C

Z[C(l)I/IHI/IpaHI/I JOXOIH U ITO IIJIAHOBE C ,I[e(i)I/IHI/IpaHI/I BHOCKH.

[InanoBe ¢ nedwHUpaHN BHOCKH ca IEHCHOHHM IIAHOBE, 110 KOUTO J[pykecTBOTO BHACS (QUKCHUPAHU
BHOCKHM B HE3aBUCHUMH JPYyKecTBa. J[pyKeCcTBOTO HsAMa APYTH MPABHH WIIM JOTOBOPHH 3aIbIDKEHHUS
cliesl W3IUIAaHeTO Ha (UKCHUpaHWTE BHOCKH. JIpyecTBOTO Iutamia (UKCHpPaHW BHOCKH TIO
IBbPKABHU TPOrpaMd M TICHCUOHHM OCHUTYPOBKHM 3a CIY>)KUTEIHM BBB Bpb3Ka C IJIAHOBETE C
neUHUpAaHN BHOCKH. BHOCKUTE 1O IUTAHOBETE C€ NPU3HABAT 3a pa3xoj]] B Mepuoja, B KOMTO

CbOTBCTHUTC YCJIYTU Ca MOJTYUYCHU OT CITYKUTCIIA.

[TmanoBe ¢ neuHUpPAHN TOXOAM ca IICHCHOHHU IIAHOBE, CITOPE]T KOUTO CE OIpeneysi cyMmara, KOsTo
CIYXUTEISIT 1€ TOIy4Yd Cclen IeHcuoHupaHe. l[IpaBHWTE 3aabiKEHHS 3a H3IUIANIAHETO Ha

neMHAPAHUTE TOXOIU OCTaBaT 3aIbKCHHSI Ha J|pyKEeCTBOTO.
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33,[[’I>J'DK6HI/ICTO, MPpU3HATO B OTYCTA 3a (l)I/IHaHCOBOTO CbCTOSAHHUEC OTHOCHO IINTAHOBEC C ,I[e(bI/IHI/IpaHI/I
A0XO0[U, MpEACTaBIABa HACTOsAIIATa CTOMHOCT Ha 3aABbJDKCHUCTO 110 H3INIallaHC Ha ,I[C(I)I/IHI/IpaHI/I

J0XO0JHM KbM JaTaTa Ha 6ancha, HaMaJICHA CbC ClIpaBCAInBaTa CTOMHOCT Ha aKTHBUTE IO IJIaHA.

OreHkaTa Ha 33bJDKCHHATA ¢ O0a3upaHa Ha CTAHJAPTHU WH(IAIMOHHKA CTaBKH, OYaKBaHA MTPOMSHA
Ha Pa3XxOAMTe 3a MEIUIIUHCKO OOCITYy’)KBaHE U CMBPTHOCT. bhJIenn yBeIMYeHNs Ha 3aIIaTUTE ChITIO0
ce B3eMar 1oJi BHUMaHue. J[uckoHTOBUTE (pakTOpH Ce ONpEeNiAT KbM Kpas Ha BCAKa TOJUHA KaTo
ce B3UMa MPEBU JOXOJHOCTTA Ha IIEHHU KHIXKA, U3aJICHU U TapaHTUPAHU OT JIbpKaBaTa, KOUTO
ca JCHOMHHHPAHU BHB BAJyTaTa, B KOSITO JOXOAWTE Ie OBIAT IVIATCHH M ca ¢ TMajexX, OJU3BK 10
TO3M Ha CHOTBETHUTE IICHCHOHHU 3aIBIDKCHHS. 3aIb/DKCHHATA, NMPU3HATH 10 OTHOIICHHWE Ha
IJIAaHOBETE ¢ JACPUHUPAHHU AOXOIHU, MPEIOCTABIHU OT J[py»KEeCTBOTO, MOJJIC)KAT HA MPOMSIHA, THit

KaTo Te3u (GaKTOpH MOraT Jia Bapupar ¢ TeUCHHE Ha BPEMETO.
AKTIOEPCKHTE MeYaaOun Win 3aryOu ce MPHU3HABAT B JAPYTHs BCEOOXBATECH JOXO/I.

Pa3xonute 3a TMXBU, CBHP3aHU C ICHCUOHHUTE 33 IBJDKCHIS, Ca BKIIOYCHU B WHAUBUyaTHHS OTYET
3a medaydaTa WM 3arybata W Apyrus BCeOOXBaTeH M0XOo[ Ha pen ,,OUHAHCOBH pa3xomu.

Pazxoaute mo TpyJA0BuUs CTa)x ca BKJIIOYEHHU B ,,Pa3xoju 3a nepcoHana.

KpaTKOCpO‘lHI/ITC AOXOJU Ha CIYXKUTCIWUTC, BKIOYHUTCIHO W MOJaracMuTe C€ OTIIYCKHU, Ca
BKJIFOUCHHU B TCKYILIUTC IMMACUBU Ha PCI ,,332[’BH)KCHI/ISI KbM IICpCOHAJIa 1 COLUAIIHOTO OCI/IprHBaHe“

MO HEJIMCKOHTHUPAHA CTOHHOCT, KOSATO JIpy»KEeCTBOTO OUaKBa Ja U3ILIATH.
4,23 TlpoBu3um, ycJOBHH NACHBHU U YCJIOBHM AKTHBH

[MpoBu3uKTE Ce MpU3HABAT, KOTaTO MMa BEPOSTHOCT CETAITHH 33 bJDKECHUS B PE3YNITAT OT MUHAJIO
CBHOUTHE JIa JIOBEAAT JI0 U3XOJAII IOTOK Ha pecypcH oT JIpyKecTBOTO U MOXe Jia ObJie HalpaBeHa
HaJCKIHA OIEHKAa Ha CyMara Ha 3aJbJDKCHHETO. BB3MOXKHO € CpOYHOCTTa WM CyMaTa Ha
M3XOJISAIIVSI TAPUYEH MOTOK Jia € HecurypHa. CeramniHo 3abDKEHUE CE MOPaXa OT HATMYUETO Ha
MPaBHO WMJIM KOHCTPYKTHBHO 3aJIbJDKEHUE BCIICJICTBUEC HAa MUHAIM CHOWTUS, HApUMEP TapaHIIHH,
MPaBHH CIIOPOBE WM OOpEMEHSBAINU JAOTOBOpHU. [IpoBU3UHUTE 32 MPECTPYKTYpUPaHE Ce MPU3HABAT
caMo ako € pa3paboTeH W TNPHIIOKEH NOApPoOeH (GOopMajeH IUaH 3a MPECTPYKTypUpaHe WIN
PBKOBOJICTBOTO € OOSIBIIJIO OCHOBHUTE MOMEHTH Ha TUIAHA 3a MPECTPYKTYPUPAHE Mpe]] TE3U, KOUTO
Ouxa Omnm 3acerHaru. [IpoBu3un 3a ObIeIH 3ary0H OT JSHHOCTTA HE Ce TIpHU3HaBaT.

CyMarta, KOsITO ce NMpH3HaBa KaTo MPOBHU3Ms, CE WU3YMCIsABAa HAa 0a3a Hal-HAJEXJHATA OLICHKA Ha
pa3xoauTe, HEOOXOIMMH 3a ypEeXkJIaHE Ha CErallHO 3aJbJDKEHUEC KbM Kpas Ha OTYCTHHS MEPHOI,
KaTo ce B3eMaT B IMPEJBUJ PUCKOBETC M HECUTYPHOCTTA, CBHP3aHU ChC CETANTHOTO 3abJIKCHHE.
Koraro ceiiectByBaT pezuia mof00HU 3abKCHUS, BEPOSATHATA HEOOXOAMMOCT OT M3XO/ISII TTOTOK
3a moracsBaHe Ha 3aJBJDKEHUETO CE OMpEJelisi, KaTo Ce OTYETe Ipyrara Ha 3aJbDKCHUATA KaTo
110, [IpoBH3MHTE CE€ JAMCKOHTHPAT, KOraro e()eKThT OT BPEMEBHUTE Pa3jMKH B CTOHHOCTTa Ha
MapuTe € 3HAYUTEIICH.

OO6e3mieTeHust OT TPETH JHIA BbB BPh3Ka C JaJICHO 3aIbJDKCHHUE, 32 KOUTO JIpy>KECTBOTO € CUTYPHO,
4ye Ie TOJy4d, Ce TMPU3HABAT KATO OTJEJNCH aKTHB. T03M aKTHB MOXXE W Ja HE HaJIBHIIaBa

CTOMHOCTTA Ha ChOTBETHATA IIPOBU3UA.
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[TpoBu3muuTe Ce mpepas3riekaaT KbM Kpasi Ha BCEKH OTYETEH TIePHOJ U CTOHHOCTTa MM Ce KOPHUTHPA,
3a J1a ce OTpas| Hal-1o0para MPUOIM3UTEITHA OIICHKA.

B cnydaute, B KOWTO ce€ cyHWTa, Y€ € MajJKO BEPOSATHO Ja BB3HUKHE HW3XOJII TOTOK Ha
WKOHOMHYECKH PECYPCH B PE3YyJTAaT HA TEKYIIO 3aJb/DKCHUE, NTACHB HE Ce NMpH3HaBa. Y CIIOBHHUTE
TACUBH CJIE/IBA JIa CE OILICHSABAT IOCJICBAIIO I10 MO-BUCOKATa CTOWHOCT MEXKIY OIMcaHara mo-rope
CpaBHHMMa IPOBU3HUS U MHPBOHAYAITHO MTPU3HATATA CyMa, HAMAJICHA C HATpyaHaTa aMOPTH3aIHsl.
BeposiTHH BXOASIIM TOTOIM HA HKOHOMHYECKH IOJI31, KOUTO BCE OIIE HE OTrOBApAT HA KPUTEPUUTE
3a IpU3HABaHE Ha aKTUB, CE CMATAT 32 YCIIOBHH aKTHBH.

4.24 3Hauumu NMPEHCHKHU HA PbKOBOACTBOTO IIPH NMPUJarane Ha cC4eToBoJHaTa moJJuTuKa

3HAYMMHUTE MNPCUCHKN Ha PBKOBOACTBOTO IMpH IMPUWIAraHeTo0 Ha CYCTOBOAHUTC IIOJIMTUKH Ha
pr)KCCTBOTO, KOHMTO OKa3BarT Haﬁ—C’bU.[eCTBCHO BJIMAHUEC BBHPXY MHAWBUAYATHUSA (1)I/IHaHCOB OTYCT,
ca OIKUCaHU T1I0-AO0JTYy. OcHOBHUTE HU3TOYHUIM HAa HCCUTYPHOCT IMpU H3MNOJ3BAHCTO HaA

HpI/I6J'II/I3I/IT€J'IHI/ITe CUYCTOBOAHHU OLICHKHU Ca OIIMCAaHU B IIOACHCHHEC 4.25.

4.24.1 OTcpoyeHd TaHbYHH AKTHBH

OrieHkaTa Ha BEpOSTHOCTTA 32 OBbACHIM 00JaracMu JOXO/U 33 YCBOSIBAHETO HA OTCPOYCHH JIAHBYHU
aKTHBH ce 0a3upa Ha IOCIIeHaTa 000peHa OI0KETHA MPOTHO3a, KOPUTHpPaHa OTHOCHO 3HAYMMH
HeoOJaraeMu MPUXOAU U Pa3sXoAu U Cenu(DUYHM OTPaHHYCHUsS 3a MPEHACSHE HAa HEW3IOJ3BaHU
JaHBbYHU 3aryOuM WM KpeauTH. AKO HaJeKIHA MPOrHo3a 3a obrnaraeM JOXOJ Npejronara
BEPOSTHOTO M3IMOJI3BAaHE Ha OTCPOYCH JAaHBUYCH aKTHUB OCOOCHO B CJIy4ad, KOraTo akTUBHT MOXKE Jia
ce ynoTpebu 6e3 BpeMeBO OrpaHUYCHHE, TOTaBa OTCPOUYCHHST NaHhUCH aKTUB O¢ TIPU3HABA U3ISUIO.
[Ipu3HaBaHeTO HA OTCPOUYCHHM NaHBYHM AKTHBH, KOWTO IOJJICKAT HA OMPEICIICHU TPaBHU WIN
WKOHOMHYECKH OTPaHUYCHHSI MITH HECUT'YPHOCT, C€ TIPEICHsBa OT PHKOBOACTBOTO 33 BCEKH OTJIEIICH

cirydait Ha O0a3zara Ha crienuuIHNUTE (HaKTH U 0OCTOSATEIICTBA.

4.24.2 1bAroBM HHCTPYMEHTH, OLIEHSIBAHU [0 AMOPTU3HPAHA CTOHHOCT

AHanu3bT U HaMEpPEeHUsITa Ha PHKOBOJCTBOTO Ca IOTBBPAEHH OT OM3HEC Mojella Ha Abp)KaHe Ha
IBIITOBUTE HMHCTPYMEHTH, KOMTO OTTOBAapsiT Ha H3UCKBAHMUATA 3a IIOJydYaBaHE Ha IUIALaHUA
CIMHCTBEHO Ha IJIaBHUIA W JMXBU. TOBa pelIeHHe € ChoOpa3eHO C TeKyllara JUKBHUIHOCT U
Kanurana Ha J[pyXKecTBOTo.

4.24.3 Cpok Ha JIM3UHTOBHTE 10TOBOPH

HpI/I OIpeACIAHC Ha CpOKa 3a JIM3UMHIOBUTC AOTOBOPU, PBKOBOACTBOTO B3CMa MPCABUA BCHYKHU
(baKTI/I n O6CTO$IT€J'ICTB3, KOUTO Cb3JaBaT HKOHOMHYCCKH CTHUMYJ a4 YHOpaXHABAT ONIUA 3a
YABJDKABAHC HJIM HC YIPAXKHABAT OINIUA 3a IMIPCKpaTsABaHC. OHI_[I/II/ITG 3a YAbJIZKaBaHC (I/IJ'II/I
nepuoauTe CJCH OIIHUUTC 3a HperaTﬂBaHe) Ca BKJIIOUCHU B CpOKa Ha JIM3WHIa CaMO aKoO €

JOCTATHYHO CUTYPHO, Y€ JIU3NHTOBHUSAT IOTOBOP € YABIDKEH (MU HE € TIPEKPaTeH).
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4.25 HecurypHoOCT HAa CYETOBOIHUTE MPUOJIM3UTETHH ONIEHKHU

[Ipy w3roTBIHETO HA WHIUBUAYAIHUS (UHAHCOB OTYET PHKOBOJICTBOTO TMIPaBH peauIa
NPEANONIOKEHUS, OLCHKM M JIOMYCKAaHUS OTHOCHO NPU3HABAHETO M OILICHSIBAHETO HA AKTUBU,
MACUBH, IPUXON U PA3XOIH.

JleiicTBUTEIHUTE pe3yNTaTH MOTaT Jda Ce€ pasjindaBaT OT MPEANOJIOKEHUATa, OICHKUTE U
JOITyCKaHMUATa Ha PHKOBOJACTBOTO M B PEIKH CIIydad CHOTBETCTBAT HAIBJIIHO HA MPEIBAPUTEITHO
OIIEHEHUTE Pe3yJTaTH.

Wudbopmarust OTHOCHO CBHINIECTBEHUTE MPEAITOJIOKEHUS, OIICHKU U JIOIYCKaHUs, KOUTO OKa3BaT Haii-
3HAYUTEITHO BIIMSHUE BHPXY NIPU3HABAHETO M OICHIBAHETO HA aKTUBH, MTACUBH, IPUXOU U Pa3XOU

€ IpcCACTaBCHA IMO-A0Jy.

4.25.1 Obe3ueHKa HAa He(PUHAHCOBH AKTHBH

3a 3ary0a oT o0Oe3IleHKa ce MPU3HaBa cymaTa, ¢ KOsITo OalaHcoBaTa CTOMHOCT Ha NTAJeH aKTHB WA
¢IMHUIIA, TCHEePHpAIla MapuyHu MOTOIM, MMPEBUIIIABA BH3CTAHOBUMATa UM CTOHHOCT, KOSTO € IIO-
BHCOKAaTa OT CIIPaBeUIMBaTa CTOMHOCT, HAMaJIEHA C Pa3XOJUTE IO Mpojak0a Ha NAJCH aKTUB, U
HeroBata CTOMHOCT B ynorpe0a. 3a ga ompeienu CTOMHOCTTa B yNoTpeda, PHKOBOACTBOTO Ha
JpykecTBOTO H34YMCIIsIBA OYaKBAaHUTE OBACIIU MAPUYHU IMOTOIM 3a BCAKA EIAMHMIIA, TeHepUpaiia
MApUYHU TIOTOLH, M OTIPEIEIIS TOIXOASIIHS TUCKOHTOB (DaKTOP C e KAIKyJIHUpaHe Ha HACTOSIIATa
CTOWHOCT Ha TE3W MapH4HHA TMoTonu (BXK. moscHeHue 4.16). Ilpm m3uncnsBaHe Ha OYAKBAHUTE
OBJCIIM MAPUYHU TIOTOIM PHKOBOJICTBOTO MPAaBU TNPEIINOJIOKEHUS OTHOCHO OBbJACHIMTE OpyTHH
meyanOu. Te3um TmpeAmnmonoKeHWs ca CBBbpP3aHH C OBJACIIM CHOWTHS W OOCTOSATEICTBA.
JleiicTBUTENHUTE PE3YJITaTH MOTaT Jla CE pa3iuvaBaT M Jla HAJI0XKAT 3HAYUTCITHU KOPEKIUU B
aKTUBUTE Ha J[py>KECTBOTO Ipe3 ClieABaIaTa OTYeTHA FOIMHA.

B moBedero cirydau mpu onpeseNsTHETO Ha MPHIIOKUMIS TUCKOHTOB (DaKTOp ce MpaBH OILEHKA Ha
MOAXOJSIINTE KOPEKIIMH BHB BpPB3KA C TMa3apHUs PUCK U PHUCKOBHTE (HaKTOpu, KOUTO ca
crienn(UIHY 32 OTJCITHUTE AKTHUBH.

Kbm 31 mexemBpu 2025 1. 1 30 rorn 2026 1. JIpy»KeCcTBOTO HE € MPETHPILUIO 3aryon oT 00e3IeHKa
Ha HETEKYIIH aKTHBHU.

4.25.2 Tlone3eH :KNBOT HA AMOPTH3UPYEMHU AKTUBHU

PbKroBOACTBOTO Ipepasriexkna MOoJe3HUsA KMBOT HA aMOPTU3UPYEMUTE aKTUBU B Kpas Ha BCEKU
TOMIIEH OTYETEH MEPUOL.

Kem 31 nmexemBpum 2025 T. pBKOBOACTBOTO OIpENENs IMOJIE3HHS >KMBOT Ha aKTUBUTE, KOHTO
MIpeICTaBIsIBa OYaKBaHMsI CPOK Ha MOJI3BaHE Ha akTUBHTE OT JpyxkecTBoTO. [IpeHOCHUTE CTONHOCTH
Ha aKTHBHTE Ca aHAJU3UPaHU B MOACHEHUS 5 U 6. J[eWCTBUTENHUAT MOJIE3€H KUBOT MOXKE Jia ce
pasnudaBa OT HallpaBeHaTa OLIEHKa IOpaJu TEXHUYECKO M MOPAIHO M3XabsBaHe, NPEIUMHO Ha

MPOTpaMHU MPOIYKTH U KOMIFOTEPHO 000pYy/IBaHe.
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4.25.3 MarepuaJjinu 3anacu

MatepuanHUTE 3amacy Ce OIEHSIBAT I10 MO-HUCKAaTa CTOWHOCT OT I[eHaTa Ha IPUA00NBaHE U HETHATA
peanmzyema croiiHocT. [Ipu ompenensiHe Ha HETHaTa peajin3yeMa CTOWHOCT PHKOBOJCTBOTO B3eMa
MpeBU] Hali-HaJIe)KIHATA HAIMYHA HHQOpMAIIHS KbM JaTaTa Ha MPHOJIM3UTEITHATA OI[CHKA.
OcHoBHaTa JieiHOCT Ha J[py>KECTBOTO € M3JIOKEHA Ha Ma3apHU MPOMEHU, KOMUTO MOTaT Jia JIOBEJAT
JI0 pe3KH M3MEHEHHs B MPOJaXHHUTE IIEHW. bblemara peannsanus Ha OalaHcoBaTa CTOMHOCT Ha
MaTepUATHHUTE 3amacu B pasMep Ha 4 555 xui. eBpo (2025 1.: 4 941 xwmi. eBpo) ce BiImsie OT 00ImuTe
MazapHU MPOMECHHU.

4.25.4 U3mepBaHe Ha 0YAKBAHUTE KPEAUTHH 3aryoun

KpenutHute 3ary0M mNpelncTaBlsBAT pa3jidkaTa MEXJy BCHYKH JIOTOBOPHH MApWUYHH TIOTOIH,
IBIDKUME Ha JIpy>KECTBOTO M BCHYKM MApUYHU TOTOIM, KOUTO JIpy>KECTBOTO OYaKBa Ja MONyYH.
OuakBaHUTE KPEIUTHH 3aryOu ca BEPOSITHOCTHO MPETErJicHa OICHKA Ha KPEIUTHUTE 3aryOu, KOUTO
M3KUCKBAT mpereHkata Ha JlpyxkectBoTo. OuakBaHWTE KpEAUTHHU 3aryOu ca JAMCKOHTUPAHU C
IIbPBOHAYATHUS €(EKTUBCH JIMXBEH MPOICHT (MM C KOPUTHPAHUS CHPSIMO KpeauTa e(heKTUBEH
JIUXBEH MPOIEHT 3a 3aKylNeHW WIH IIbPBOHAYATHO Ch37aJlcHU (UHAHCOBU AKTHUBH C KpPEIUTHA
obe3IeHKa).

4.25.5 3agbikeHHe 32 M3MJIaNlaHe HA JeUHUPAHHU 10X0IH

PBKOBOICTBOTO OIICHSIBA BEAHBXK TOJUIIHO 33 IBJDKCHAETO 32 M3ILUIAIIAHE Ha Ne()UHUPAHU JTOXOIH.
JelicTBuTeIHaTa CTOMHOCT Ha 3aIbJKEHUETO MOXKE JIa C€ pa3jiMvaBa OT MpeaBapuUTeIHaTa OlleHKa
nmopajy HeliHaTa HecurypHocT. OleHKaTa Ha 3ab/DKEHHETO 3a M3IUIAllane Ha AeQUHUpaHH T0XOIU
Ha CTOMHOCT 76 xmi. eBpo (2025 r.: 76 xmi. eBpo) ce Oa3upa Ha CTATHCTHUYECKH ITOKa3aTelld 3a
nH(pIAnM, pa3xoau 3a 3IpaBHO OOCITYyXBaHE U CMBPTHOCT. [[pyr dakTop, KOWTO OKa3Ba BIUSHUE,
ca mpeaBUACHNUTE OT J[pyKecTBOTO OBACIIN YBEINYCHUS Ha 3aruiaTUTe. JJUCKOHTOBUTE (haKTOpH ce
ONpeNeNsT KbM Kpas Ha BCAKAa TOJMHA CHOPSIMO JIMXBCHHUTE MPOIICHTH Ha BHCOKOKAYECTBEHU
KOPIIOPATUBHU OOJIUTAINY, KOUTO Ca JACHOMUHHPAHU BHB BAIyTaTa, B KOATO III¢ OBJAT M3IUIANIAHN
ne(UHUPAHUTE JOXOIU U KOUTO Ca C TaJek, CHhOTBETCTBAI NPUOJU3UTEIIHO Ha Tajaeka Ha
CHOTBETHHUTE TEHCHOHHU 3aIbJDKeHUs. HecurypHOCT B mpuOIM3MTEIHATA OIIEHKA CHIIECTBYBA IO
OTHOIIIEHWE Ha JOITyCKaHMATA, KOSITO MOXE Jla Bapyupa U Ja OKake 3HaduTeleH e(PeKT BBpPXY

CTOMHOCTTA Ha 3aIbJDKCHHATA 3a H3ILTAlaHe Ha Je(UHUPAHU JOXOAHM U CBBP3aHUTE C TAX PA3XOIH.

4.25.6 HecurypHocT npu ompenesisiHe Ha 3aIbJLKeHUSITA HA [[py:KecTBOTO 32 KOPHOPATHBEH
AAHBK U HECUTYPHH YCJOBHHU JaHbYHHU NACHBH

PBKOBOACTBOTO € ONEHWIO Jamd € BEPOSTHO MJaHBYHHUAT OpPraH Ja MpHeMe W3IIOJI3BAHUTE
JOITyCKaHUs 0 OTHOIIEHHWE Ha JaHBYHOTO TpEeTHpaHe, HampaBeHo oT J[pyxkectBoro. B cBosra
JIEHHOCT TO ce € ChOOpaswio C JaHbYHATa MpaKTHKa W BEPOSTHOTO MAaHBYHO TPETHpaAHE, U
clieIoBaTeHO oOaraemara medvanba, JaHBYHHTE OCHOBH M JaHbYHATAa CTaBKa, CHOTBETCTBAT Ha
M3BBPIICHOTO ¥ OYAaKBAHO TPETHUPaHE, KOETO Ie ObJIe M3MOI3BaHO MPH JACKIapHpaHe Ha NaHBIUTES

BBPXY JIOXOJUTE.
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4.25.7 Bsnpocu, cBbpP3aHU ¢ KJIMMATa

JbArocpovyHUTE MOCHEAUIH OT MPOMEHHUTE B KIMMAara BbPXY (UHAHCOBUTE OTYETH ca TPYIHH 3a
MPEIBIKIAHE W W3WUCKBAT OT MPEINPHUATUATA Ja TPaBAT 3HAYUTEIHU TPEIANOJIONKCHUS H Ja
pa3paboTBaT MPUOIM3UTEITHA OIICHKH.

[penmnonoxenusita, U3MOA3BaHU OT JIPY»KECTBOTO W CBBP3aHU C PETyNaTOpHU MPOMEHHW (Harp.
JAHBYHU OOJICKUEHHS 32 3CJICHH WHBECTHIIMU), HOBH CKOJIOTHYHHM AQHTRKUMEHTH, TOETH OT
JIpy»ecTBOTO 3a IMOCTUTAHE Ha [IEJIUTE 32 HaMaJIsiBaHE Ha BBIJICPOJHUTE EMUCHH, PA3BUTHE Ha HOBU
TEXHOJIOTHH, H3YepIBaHE Ha MPUPOAHUTE PECYpCH, H3MOI3BaHH 3a MPOU3BOJACTBOTO Ha
TEIeKOMYHHUKAIlMOHEH Xaplayep, W Ip. ca 0o0ekT Ha HecurypHocT. llopagu Te3m HeCHUrypHOCT
CYMHTE, KOUTO LIe OBbAaT OMOBECTEHH B ObJeIINTe (PHUHAHCOBU OTYEeTH Ha [IpykecTBOTO, Morar na
ce pa3in4aBaT OT MPUOTU3UTEIHUTE OLCHKM, M3MOJI3BaHM KbM MOMEHTa Ha OJOOpEHHE Ha TO3U
(hUHAHCOB OTYET.

5. HNmotu, MamuuHu U 000pyABaHe
Cpopb Tpancn.  O63aBexmane B mpomec Ha
B xunsou espo 3eMu Crpanu Mamus  KeHus Cpencrea M Ipyru U3rpaxaHe 0610
Or4eTHa cTOiHOCT:
Canpo kbM 01 styapu 2026 205 6,208 6,005 2,254 263 817 8 15,760
TIpunodutu - - - - - - 85 85
IIpexBbpiaeHn } ) 3 ) ) 3 31 )
Otnucanu (1) _ (1)
Canno k1m 30 ronn 2026 205 6,208 6,028 2,254 263 824 62 15844
Hatpynana amopTu3anus:
Cannio x6M 01 Awyapn 2026 - 2,076 3,528 792 201 619 - 7216
- 112 360 46 9 23 - 550
AMOpTPI3aIII/IH 3a nepuoaa
OTnucana aMOpTH3aLHA - - - - - [€))] - -
Cano kbM 30 1oHu 2026 - 2,188 3,888 838 210 388 - 7,765
Banancosa croiiHocT kbM 30
onu 2026 205 4,020 2,140 1,416 53 183 62 8,079
JAbarorpaiiHu HeMaTepHaAJIHHA AKTHBH
B xunaou espo IIporpamun IIpasa B/y B npouec Ha O6mo
HPOIYKTH coOCTBEHOCT BBBEXK/aHE
Ot4yeTHa cTOIHOCT:
Canno xeM 01 stHyapu 2026 333 295 30 658
[punobutn - - 10 10
[IpexBppaenu - 1 1) -
Canno ksMm 30 101U 2026 333 296 39 668
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Harpynana amopTusanus

Canno xeM 01 stHyapu 2026 318 188 - 506
AmMopTH3anus 3a nepuoaa 4 18 - 22
Canno kbm 30 roum 2026 322 206 - 528
BanancoBa croiiHocT KbM 30 10nu 2026 11 90 39 140

[IpaBara BBpXy COOCTBEHOCT CE€ CHCTOST OCHOBHO OT THPTOBCKM MapKH — HAIIMOHATHU U
MEXyHAPOJIHU, U CEPTUDHUKAIINN HA APYKECTBOTO MO MEKIYHAPOTHH CTAHIAPTH.

6. HWHBecTHIMM B IbIIEPHU IPY:KeCTBA

B xunsou espo 30 rorm 2026 T. 31 nexemBpu 2025 T.
Jlasena Arpo EOOJl — 100 % ot kamutana ot 2008 . 105 105
JlaBena Msppuanmaiizuar EOOJ] — 100 % ot 5 5
kanurana ot 2009 r.

O6mio 110 110

[IpeameTsT Ha ASHHOCT HA ABIIECPHUTE IPYKECTBA € KAKTO CIIEIBA:

Jlaena Arpo EOO/I: ch3maBane Ha HOBHU JIaBaHIYJOBU HACAXKACHUS, MOAAbPIKAHE HA
CBINECTBYBAIIUTE JIABAHAYJIOBH HACAXKJCHHWS ¥ Mponax0a Ha NPOAYKIUS OT COOCTBEHO
MIPOU3BOJICTBO.

JlaBena Mppuanpaizuar EOO/l: MapKeTHHIOBH aKTUBHOCTH, MbpPYaHIal3UHIOBH YCIIYTH,
MazapeH MOHUTOPUHI Ha KO3METHUYHHUS CEKTOp, pPa3pa0dOTBaHE HAa THPTOBCKUA U IMPOMOIIMOHAIHU
MOJIMTUKKA M MEPOIPUSTHS, Pa3padOTBaHE M BHEIAPSIBAHEC HA BCSIKAKBH TEXHUKH IPHIOXKUMHU B
nazapure Ha Obp3000OPOTHU CTOKH, KOWTO YBEIMYABAT Ma3apHOTO MPOHUKBAHE W TMPOAKOUTE,
Opena MeHUHKMBHT, [1P akTHBHOCTH U IpyTH JeHHOCTH

7. MarepuaJiHu 3anacu

B xunsaou espo 30 ronu 2026 T. 31 nexemBpu 2025 .
I'otoBa mpoayKIus 1,438 1,956
CypoBHWHH U MaTepHAIH 3,117 2,985
O6m10 4,555 4,941

8. TonproBcku u Apyru B3eMaHus

B xunsou espo 30 rorm 2026 T. 31 nexemBpu 2025 r.

B3emanus ot KIMeHTH 4,886 2,726
B3emaHus 1o peocTaBeHN aBaHCH 46 118
B3eMaHus OT CBBp3aHU TPEIITPHUATHSI 82 71
JlaHbIM 33 Bb3CTaHOBSIBAHE 8 26
Hpyru B3eMaHMs 8 3
[Ipenmrarenn pa3xoau 80 43
O6m10 5,110 2,987
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9. Ilapu4HM cpeACTBAa M €eKBHBAJICHTH

B xunsou espo 30 ronu 2026 T. 31 nekemBpu 2025 r.

[Tapuunu cpencTBa B pa3MmiallaTeIHA CMETKH 410 305
[Tapuunu cpencTa B Kaca 1 -
O61wo 411 305

10. Co0cTBEH KanmuTAJI

OCHOBEH aKIIMOHEPEH KalnuTal

KbMm 30 ronu 2026 r. perucTpupaHusT akIMOHEepeH kKamurtaid Ha JlaBeHa A/l Bb3nn3a Ha
5,059 xui.eBpo, pasnpeneneHu B 9,919,410 Oe3HATMYHN TOUMEHHH aKIIUU ¢ HOMUHAJIHA CTOHHOCT
0,51 eBpo 3a aknus.

B xunsaou espo 30 ronu 2026 T. 31 nexemBpu 2025 r.
OCHOBEH KamnuTall, HOMHUHAI 5,059 5,072
O6paTHO M3KYyIEeHU COOCTBEHU aKIMU %) 2)
[Ipemuen peseps 2,024 2,026
O61wo 7,078 7,096

KbMm 30 ronm 2026 1. pe3epBuUTE Ha JPYKECTBOTO 000OLICHO ca MpeACTaBeHH B TadauIara
HO-J01y:

B xunsou espo 30 ronu 2026 T. 31 nekemBpu 2025 r.
3aKOHOBU  pe€3€pBH,  KalUTAIU3UPAaHU  OT 507 507
nedanbaTa
[Ipemuen peseps 2,024 2,026
JIOIIBIIHUTENHYU pe3epBU 7,200 6,406
O61wo 9,731 8,939

OcCHOBEH J0OXO0J Ha aKIUg

30 ronu 2026 T. 31 nekemBpu 2025 .
Herna nevyan6a 3a meprosa B XHJI.€BPO 903 1,178
bpoit akuuu 9,919,410 9,919,410
OcHOBEH J0X0/1 Ha aKLHUs B €BPO 0.091 0.119

11. OTcpoyeHu TAHHLYHHM MACUBH

pr)i(CCTBOTO € MPU3HAJIO OTCPOYCHU JAHBYHU AKTHUBHU U IMACHBU I10 0aIaHCOBHS METOI Ha
3adbJDKCHUATA, HA basa Ha CPpaBHABAHCTO HAa CYCTOBOAHUTC U NAHBUYHHUTEC CTOMHOCTHU Ha CICOHUTE
AKTHUBU U IIaCHUBHU:

B xunsou espo 30 ronu 2026 r. 31 nexemBpu 2025 r.
OTCpoYeH! NaHBYHH TACHBU
T'otoBa npoayKius 6 6
Hmotn, mammHu 1 000pyaBaHe 102 102

108 108
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OTCpO‘IeHI/I JaHBbYHHU aKTHBHU

3anbKeHust KbM IepcoHasa Ipy NeHCHOHUPaHe 5) (5)
Hauncnenus 3a HEM3MOA3BaH MJIATEH OTITYCK (7) (7)
Jloxonu Ha pU3MYECKH JIATIA (14) (14)
TBProBCKH U IPYTH B3EeMaHUS (8) (8)

(34) (34)
HeTHu naHb4YHU (AKTHBH) NACUBH 74 74

HpI/I MNpu3HaBaHC Ha OTCPOUCHUTC JaHBYHU AKTUBU € B3CTa MNPCABUA BCPOATHOCTTA
OTACIIHUTC PAa3JIMKU J1da UMaT 06paTHO IIPOSABJICHUC B 6’[::,[[6H_IC 1 Bb3MOXHOCTUTC HA JPYKECTBOTO Aa
reaepupa 10CTaTb4Ha JaHbYHA reyanoa.

12. IIpaBuTeacTBeHU (PUHAHCHPAHUS

[MpaBuTencTBeHnTe (UHAHCHPAHUS ca IO CKJIIOYEHH JIOTOBOPU ¢ MUHHCTEpCTBO Ha
WKOHOMHKaTa 3a Oe3Bbh3Me3/lHAa (MHAHCOBA IOMOII IO OINEpaTHBHA Mporpama ,,JIHOBaluu W
KOHKypeHTHociocooroct  2014-2020 r.” w omeparmBHa mnporpama ,Pa3Butme Ha

KOHKYpPEHTHOCTIOCOOHOCTTa Ha OBbirapckara nkonomuka 2007-2013 r.”.

JBarocpodHa U KpaTKOCPOYHA YacT Ha MOTydeHuTe (PMHAHCUPAHUS:

B xunaou espo 30 roam 2026 1. 31 nexemBpu 2025 T
HOearocpouna Kpartkocpouna  O6mo  [dearocpouna Kpartkocpouna — O61mo
qacT yact qacT qact

OIl ,,UHoBauyu u
KOHKYPEHTHOCIIOCOGHOCT 0 32 32 18 32 50
2014-2020 r.” — norosop 1

OII ,,InoBanuu u

KOHKYPEHTHOCTIOCOOHOCT 190 49 239 213 50 263
2014-2020 r.” — moroBop 2
OII ,,Pa3Butue Ha
KOHKYPEHTHOCTIOCOOHOCTTa

163 20 183 172 20 192
Ha GBITapCKaTa UKOHOMHUKA
2007-2013 r.”
O0mo 353 101 454 403 102 505

KpaTKocpquaTa qacT OT (I)I/IHaHCI/IpaHI/ISITa me 6’I>I[C IMpu3HaTa KaTo TCKYILI IMPUXOJ IpE3
cjaeaBamuTe 12 MecClla OT AaTaTa Ha HMHAUBUAYAJIHUSA OTUCT 3a (l)I/IHaHCOBOTO CbCTOSAHHUE U €
npeacraBeHa Kato ,,Jpyru TCKyIu 3a,E[’BJ'DKCHI/I$I”.

13. JIbArocpo4ynn 3agbJ:KeHAs KbM NEePCOHAIA

I[’BJ'IFOCpO‘-IHI/ITe 3aAbJDKCHUA KbM IICpCOHAJIa IMPU NCHCUOHHPAHC BKIIOYBAT CCramiHaTa
CTOMHOCT Ha 3aAbJDKCHUCTO HAa APYXKCCTBOTO 3a U3ILIALIAHC HA O6C3IJ_ICT6HI/I$I Ha JIuIa OT HaCTHuid
NEepCoOHAT KbM JlaTaTa Ha OTYETA 3a (bHHaHCOBO CbCTOSIHUC NTPU HACTBIIBAHC HA [ICHCUOHHA BB3PacCT.

CobritacHO Koz[eKca Ha Tpyaa B B’LJ’IFapI/I}I BCCKU CJIYKHUTCI MMa IMpaBO Ha O6C3H_I€TCHI/IC B
pa3Mep Ha ABC 6pyTHI/I 3arjiaTy Ipyu NICHCHUOHUPAHE, a aKO € pa6OTI/IJ'I Ipu CbLIUA pa60T0}1aTeJ1 npes3
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nociegauTe 10 roOAMHU OT TPYAOBHSI MY CTax, 00€3LIETEHHETO € B pa3Mep Ha IIeCT OpyTHH 3ariaTu
KbM MOMEHTA Ha IIeHCHOHHMpaHe. ToBa e miaH ¢ JepUHUPaHU JOXOIH.

3a ompeaensHEe Ha TE3M 3abJKCHHS JPYXKECTBOTO € HAMPABWIO AKTIOEPCKa OIEHKa KbM
31.12.2025 r., xaTo € MOA3BAJIO YCIYTHTE HAa CEPTH(UIIPAH aKTIOEP.

3arbDKEeHUETO 3a 00e3IeTeHHe MpU MEHCUOHWpaHe NpU3HaTO B OanmaHca KbM 30 rOHU
2025r. u 31 nexemBpu 2025 roguHa c€ CbCTOU OT CICIHUTE KOMIIOHEHTH:

B xunsou espo 30 roun 2026 1. 31 mex.2025 .
O0e31IeTeHus MpU TOCTUTAHE HA IICHCUOHHA Bh3pacT 74 74
O0e3mieTeH s MPU TMPESKICBPEMEHHO TICHCHOHUPAHE 2 2
06110 3aaBKEeHKE 32 00e31IeTeHre PU IEHCHOHUPaHe 76 76

14. 3apbikenus no GUHAHCOB JIM3HHT

BxiaroueHute B oTdeTa 3a (l)I/IHaHCOBOTO CbCTOAHHUEC 3aABJIKCHHUA 110 (l)I/IHaHCOB JIU3HUHIT Ca
OCHOBHO I1O AOTOBOpPH 3a HpI/I}IO6I/IBaHe Ha aBTomoOumu. Te ca NpeaACTAaBCHU HCTHO OT AbJKMMATA B
6’[),[[6]1[6 JINXBa U Ca KaKTO CJI€IBa:

B xunaou espo 30 roum 2026 r. 31 mex.2025 .
Cpok — 110 eHa rouHa 8 2
Cpox — Haz eHa rOAMHA 15 24
0610 23 26

H’BJ’DKI/IMI/ITC B paMKHUTC Ha CJICABAILIUTC 12 Meccla JIM3UMHIOBHM BHOCKU Ca NPCACTAaBCHU B
OoT4cCTa 3a (1)I/IH3HCOBOT0 CBbCTOSAHHUE KAaTO “Z[pyl"I/I TCKYIIH 3a):[’BJ'I)K€HI/I$I”.

15. KpaTtkocpo4yHn 3aemMu

B xunsou espo 30 ronu 2026 r. 31 nexemBpu 2025 r.
HMuBecTuinonn 0aHKOBH KpeauTH - 1 1
KPaTKOCPOYHA YacT

Bankos oBbpapadT 302 441
Oo6mo 303 442

JlaBena A/l uma CKITIOYCHH JOTOBOPH 32 OAHKOB KPEAUT B PEKUM Ha OBBPAPAQT:

. JloroBopena cyma 1,278 xuia.eBpo, CpoK Ha moracsiBane mecell Mapt 2027 r. U onmus 3a
yAbIKaBaHE Ha CPOKa 3a TOJI3BaHe U moracsapane 10 Mapt 2029 T., ¥ ¢ IPOMEHITUB JINXBEH MPOIICHT
B pa3Mep Ha KpaTKocpodeH nuxBeH npoueHT Ha /KJIIT/ 3a nepuona Ha neiicTBHE Ha JOTOBOPA ILTIOC
Haj0aBKa TOJIUIIIHO.

. JloroBopeHa cyma 767 XWil.eBpo, KpaeH Cpok Ha moracsBane mMapt 2027 T., ¢ BB3MOXKHOCT
3a mpomxbpkaBaHe 1m0 MapTt 2029 T. W IOTOBOpPEH NMPOMEHIIMB JMXBEH WHICKC (MHICKC CPOYHU
JICTIO3UTH JIOMaKHHCTBA) TUTIOC Haj0aBKa.

. JloroBopena cyma B pazMep Ha 767 XHII.eBPO, U CPOK 3a moracsBane 10 HoeMBpu 2029 1., ¢
30TOBOPCH MPOMEHIINB JIMXBEH MHICKC (MHIEKC CPOYHU JICTIO3UTH JJOMAKHHCTBA) TUTIOC Ha[0aBKa.

3a obe3neuaBaHe Ha B3eMaHUATA Ha OAHKOBHUTE KPEIUTOPH Ca YUPEJCHH JOTOBOPHA 3aJI0T
Ha MallliHU ¥ 000pyaBaHe coOCTBeHOCT Ha JlapeHa AJl 1 3aj10T Ha B3eMaHHUs Ha JPY>KECTBOTO.
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16. Texymu THProBCKH 3abJIKEHUSI

B xunsaou espo 30 ronu 2026 T. 31 nekemBpu 2025 r.

3aapiDKeHNST KBM TOCTABYHIIN 911 512
3agpIKeHUsT KbM CBBP3aHHU JIHIA 378 -
O6m10 1,289 512

3anpIKEeHUSATa KbM JIOCTaBUUIM ca TEKyIIM M ca 3a MOJIY4YeHH MaTepuald M yCIyTH.
3aabpioKeHUITa KbM CBBbpP3aHH JIMLA ca AUBUACHTH BHPXY nevandara 3a 2025 r.

17. 3apbikeHHs KbM MIEPCOHAJIA M 32 COIUATTHO OCUTYPSIBaHe

B xunsou espo 30 ronu 2026 T. 31 nekemBpu 2025 r.

Hauncnenus 3a Bp3HarpaxaeHus 209 227
3aabpIKeHNs KbM COLIMATHOTO OCUTypsIBaHE 65 78
OG0 274 305

18. 3agnkeHus 3a JaHBIH

B xunsou espo 30 ronu 2026 . 31 nexemBpu 2025 r.

Jlanbiu BbpXY T0XOANUTE HA (PU3UYCSCKHUTE JIUIIA 33 19
KoprnopatuseH nanbk 71 7
Jlanbk 1o6aBeHa CTOMHOCT 173 3
Jlaubiiy BpXY pa3xoqure - 2
O6m10 277 31

19. Ipyru TeKyluu 3aIbJIsKeHusl

B xunsou espo 30 rorm 2026 T. 31 nexemBpu 2025 T.

[IpaBuTencTBeHN HHUHAHCUPAHS 101 102
[Tomydyenu aBancu - 8
3arbIDKEHNS 110 JTA3UHT 8 2
3aapIDKEeHNS 33 TUBAICHTHA 105 27
JpyTH 3a0bIKEHUS 3 6
O6m10 217 145

Ha o6mio ce0panue Ha aknmoHepuTe, poseeHo Ha 10 roHu 2026 T. € B3eTO pelleHue 3a
pasnpezaersiHe Ha NapyuyieH JUBHIEHT. [ macyBaH e auBuaeHt 3a 2025 1. B 06w pasmep 397
XWI.eBpo. PasMepbT Ha quBHAcHTA 3a eaHa akiusa opyto € 0.04 eBpo, a HeTo (caMo 3a aKIIMOHEPH
¢dbmuaecku numa) — 0.038 eBpo. Hetnara cyma Ha nuBnaenTa 3a 2025 1. € B pa3mep Ha 395 XWILJB.
Hauanen cpox 3a n3nnamniane Ha nuunaenta ¢ 01.08.2026 r., a kpaen - 31.10.2026 r. Cymure 3a
M3IJIalane IMBUCHT Ha aKI[MOHEpH 0e3 HHBECTUIIMOHEH MOCPETHHUK 32 TIPEIXOIHU TOANHY Ca B
pasMep Ha 26 XHIL.eBpO.
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20. ITpuxoau OT TOTOBOPH € KJIMEHTH

B xunsou espo
[Mpuxoau oT MpoJaKOH HA TIPOTYKITHS
[Mpuxoau OT MpenoCTaBEHH YCITyTH
O6mmo

21. JIlpyru npuxoau oT JeiHOCTTa

B xunsou espo
[Ipuxonu ot puHAHCHPAHUS
Hpyru npuxoaun
O6mo

BbanancoBara CTOMHOCT Ha MPOAAJCHUTE aKTUBU 3a MBPBO MHiecTMeceune Ha 2026 r.

30 roun 2026 1. 30 roum 2025 1.
8,106 6,667
73 65
8,179 6,732

30 rouum 2026 1. 30 rouum 2025 1.
50 63
15 17
65 80

pasmep Ha 43 xui.eBpo. (2025 r.:32 xui.eBpo) € OT npoAakda Ha MaTepHaIH.

22. Pa3xoam 3a CypOBHHH U MaTepHAJIH

B xunaou espo
CypoBuHH 1 aMOaTaxxu
Enepruiinu pazxoau
l'opuBa 1 cMa304HU MaTEpUAIU
PesepBHM yacTu
Pexnamuu matepuanu
Hpyru matepuanu
O6mmo

23. Pa3xonm 3a mepconana

B xunaou espo
Bo3HarpaxaeHus Ha epcoHana
OcHTrypUTEITHHA BHOCKH
O6mio

24. JIpyru pa3xoau 3a eifHOCTTa

B xunsou espo
Hapenus
[IpencraBuTenHN U U3TOKEHUS
Pa3xoau 3a KoMaHIUPOBKU
Hpyru pazxonu
O6mo

30 rorm 2026 T. 30 rorm 2025 .
3,207 3,067
84 105
3 3
4 5
18 17
86 37
3,402 3,234
30 roum 2026 T. 30 rorm 2025 T.
1,049 954
288 272
1,337 1,226
30 ronu 2026 1. 30 rouu 2025 r.
15 21
4 7
3 2
15 10
37 40
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25. ®uHAHCOBHM MPUXOAHT

B xunaou espo 30 ronm 2026 T. 30 ronm 2025 .
[TonoXUTENHU pa3IMKW OT MpoMsHA Ha
BaJIyTHU KypCOBE 8 1
O61mo 8 1

26. ®MHAHCOBH Pa3Xxo1H

B xunaou espo 30 ronm 2026 T. 30 roum 2025 .
Pasxoau 3a TMXBH 110 3aeMU 8 14
bankoBu Takcu 7 8
OTpunaTeHu pa3IuKy OT BAIyTHH KypCOBE 4 10
O6mio 19 32

27. CBbp3aHu NpeINpUATHS U CAJIKH C TAX

Cebp3anu npennpuarus u auna ¢ Jlasena AJl mpe3 2026 r.:

Bantumop OO/] — 0OCHOBEH akIMOHED

JlaBena Arpo EOO/] — nb1iepHO pyKeCTBO

JlaBena Mbpuangaitzsuar EOO/] — ppiiepHo Apy*’ecTBO

A CTAPT 2000 EOO/I — cooctBenuk Ha 80% ot kanutana Ha bantumop OO/

KoM 30 ronu 2026 r. 1pyKeCTBOTO UMa CIEIHUTE HEYPEIACHH Pa3dyeTH ChC CBBP3aHMU JIMLA!

B xunaou espo Bup Ha cnenkara Heypenen pazuer

JlaBena Arpo EOO/] Bnocka o wi.134 ot T3 205
JlaBena Arpo EOO/] IIpenocTaBenu aBaHCH 71
JlaBena Arpo EOO/] Yenyru 11
OO0110 B3eMaHus 287
B xunaou espo Bup Ha cnenkara Heypenen pazuer

CBBp3aHy MPEINPHUATHL JuBuaeHT 317
UneHoBe Ha yIpaBUTEIHU OpraHu  JIMBUAEHT 7
JlaBena Mpuanpaiizuar EOOZL  Yenyru 55
OO01110 3a0bIKEHNS 379

ITo U3BBPIICHUTE MPE3 rOJAUHATA CACIKH CbC CBBP3aHUTC JIMIA HAMA HeoOHUaliHu YCIOBUA
1 OTKJIOHCHUS OT MAa3apHUTE LICHU.

I';maBeH cueTOBOIUTEN: PrvroBoguren:
Digitally signed by . Digitally si d by Gali
YULIANA YULIANA MIRCHEVA Galina Ivanova yanovavisousta
MIRCHEVA POPOVA-YOSIFOVA . Date: 2026.07.27 09:51:33
POPOVA-YOSIFOVA Date:2026.07.27 09:54:39 Dishovska o300

+03'00'

IOmmana [Tonmosa-Mocudosa lanmmnaa {umoscka-IIpokypuct
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Y

%
Lavena

SINCE 1962

MEXAMHEH AOKNAA
3A AEMHOCTTA HA JIABEHA A/l 3A | LUECTMECEYME HA 2026 FrOAMHA

(CBI/IACHO U3MUCKBAHMATA HA 4/1. 1000 AN.4 0T 3ITNIUK v TMPUNOKEHME Ne 4 OT HAPE/ABA Ne 2 OT
09.11.2021 r.34 MbPBOHAYA/IHO M MOC/IE/BALLIO PABKPUBAHE HA MH®OPMALIMA MPU YBJIMYHO MPE/AJIATAHE
HA LIEHHM KHMXKA U JOMYCKAHE HA LUEHHW KHMXXA 4O TbPIrOBMA HA PETY/IMPAH IMA3AP)

l. PA3BUTUE U PE3Y/ZITATU HA A PYXXECTBOTO

1. OnucaHue Ha deliHocmma Ha Opyxcecmaomo.

JlaeHa A/l e permctpuvpaHa B bbarapua no T3, Kato aKUMOHEPHO APYXKECTBO CbC ceasuiie
rp.llymeH, WMHpycTpyanHa 30Ha. /JpyxecTtBoTo Mma Hag 60 roauvwHa Tpaguuma B obnactta Ha
NPOU3BOACTBOTO U TbProBMsA C ETEPUYHM Macsla M Ko3MeTuKa. CbaebHata perncrpauma Ha Apy:KeCcTBOTO e
oT 20.08.1991 r. no dupmeHo aeno Ne48/1991 r. Ha LlyMEeHCKM OKpbKeH cba. JlaBeHa A/l e ny6an4vHO
APYKECTBO CbranacHo 3akoHa 3a Ny6/IMYHO npeaJsiaraHe Ha LEeHHU KHUXKa.

MpeAMETHT Ha AEMHOCT Ha APYKECTBOTO, Cbr/IaCHO perncrpaumata My B TbproBCKMA permcTbp e:
NMPOM3BOACTBO M TbProBMS B CTpaHaTa M Yyx6MHA C NAphOMEPUMHO-KOSMETUYHM M hapMaLeBTUYHU
NPOAYKTU U eTepuyHu Macia. OcHoBHaTa AeMHOCT Ha JlaBeHa A/l e NpoM3BOACTBO M TbproBusA B CTpaHaTa M
4yK6MHA C OCHOBHMTE MNPOAYKTM Ha APYKECTBOTO, KOMTO Ca pasjesieHM B JBa OCHOBHM CErMeHTa -
KO3METHYHM MPOAYKTM M MPOAYKTU 3a JIMUHA XMrueHa. JlpyKecTBoTo pa3paboTBa CO6CTBEHM KO3METMYHM
NPOAYKTU KaTo B NOPT(HO/IMOTO Ha KOMMAHMATA Ca 3aCTblMeHM CNESHWMTE KO3METUYHMUTE Tpynu: rpuKa 3a
MLETO, rpMXKa 3a KokaTa, rpua 3a KocaTa, MPOAYKTM 3a YCTHAa XMrMeHa, rpuka 3a KpaKa, MacarkHu M

APYr1 NpoayKTH.

NaBeHa A/l e aKUMOHEPHO JPYKECTBO C eAHOCTENeHHa cuMcTemMa Ha ynpasneHue. /JlpyecTBoTo ce
ynpaenssa oT CbBET Ha AUPEKTOPUTE, KOMTO CE€ CbCTOM OT TPU nLa:

e KoHctaHTMH [AnmmnTpos LlanamaHos
e  Cuneua XpucTtoBa Auwwnesa - ATaHacoBa
e PagoctnHa AHrenosa MaHaxoBa.
JpyKecTBOTO ce npeacTas/ifABa OT ABama NPOKYPUCTM C 06EM Ha NpeacTaBMTE/IHaTa BJIAcT Ha BCEKM
OT NPOKYPUCTUTE, CbI/IACHO MPaBOMOLMATA, JaAeHM Mo Yn. 22, an. 1 v an. 2 ot TbproBCKMA 3aKOH.
MpoKyp1CTMTE MoraT fia ynpaykHABaT KaKTo 3aeAH0, TaKa U NnooTAe HO.

MpoKypUCTU Ha APYKECTBOTO ca:

Cuneua XpuctoBa Auwnesa - AtaHacoBa M ManunHa MeBaHoBa JMLIOBCKa.
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2. Pesyamamu u cbcmosHue om deliHocmma Ha OpyrHecmeomo.

®uHaHcoBMAT pe3ynTat Ha JlaseHa A/l npe3 nbpBo wecTMeceume Ha 2026 rognHa npean JaHbYyHO
obnaraHe e nevyan6a B pasmep 1,004 xmn. eBpo. MeXAMHHUAT MHAHCOB pe3ynTaT, c/eld JaHbyHO
obnaraHe e nevan6ba B pasmep Ha 903 xun. nB. MeXAUHHUAT PMHAHCOB OTYET Ha JlpyKeCTBOTO € U3roTBEH
CbrnacHo MexayHapoAHWTe CHETOBOAHM CTaHAApPTH.

Mpe3 nbpBo wecTMeceune Ha 2026 roguHa JlaBeHa A/Zl opMMpa NONOKMTENEH A0XO0A Ha aKLuMA
0,091 eBpo, nMpu oT4YeTeHa cyeToBoAHA Nevanba csen obnaraHe c AaHbuu KbM 30.06.2025 rogmHa -
821xmnn.eBpo MU nonoxuteneH pgoxoa Ha akuma 0,083 eBpo. lMevanbata npeauM AJaHbuM, JIMXBU MU
amopTtm3saums (EBITDA) e pasmep Ha 1,587 xumn. eBpo, npu 1,324 xmun. eBpo npe3s 2025 r. u HapacTBa ¢ 20%
CnpsAMO NPeAX0oLHUA CPaBHUTEJIEH NEpPUOA.

O6wmTe nNpuxoam oT AeMHOCTTa Ha JlaBeHa A/l npe3 NbpBo LWecTMeceune Ha 2026 rogmHa ca 8,252
XWN. €Bpo, MpK OTYHETEHU MNpe3 MbpBO WecTMeceyme Ha 2025 rogmHa 6,812 xmn. eBpo. Bbpxy pasmepa Ha
NpUXOAMTE Ha APYKECTBOTO HaW-rONIAMO BJIMAHWE MMAT NpuxoauTe OT npojaxk6a Ha npoAyKuma. TexHUAT
pa3mep 3aema 98% oT 06LMTe NpUXOAM Npe3 MbPBO LWecTMeceyne Ha 2026 r.

NKoHOMu4YecKu nokaszamesnu, xusn.eepo

30 oHHU 30 1oHK
2026 roguHa 2025 roguHa N3meHeHue
Mokasarenun
XWN.eBpO %  xun.espo % Xun.eBpo
Mpuxoam ot Nnpoaarkbu 8179 99% 6732 99% 1447 21%
Opyrv npuxoam 65 1% 80 1% -15 -19%
0O6wo npuxoau 8244 6 812 1432 21%
MpomeHu B cangata Ha NpPoAyKuMATa U
He3aBbpPLEHO NPON3BOACTBO (487) 255 =742 -291%
banaHcoBa CTOMHOCT Ha NPoAaAeHn aKTUBYU (43) (32) 11 34%
Pa3xo4u No MKOHOMUYECKN eNeMeHTH (6699) (6092) 607 10%
dunHaHcoBM Npuxogm 8 1 7 700%
duHaHcoBM pa3xoam (19) (32) -13 -41%
O6wWwu npuxoam oT AelHOCTTA 8 252 6 813 1439 21%
06wy pasxoam oT AelHOCTTa (7248) (5901) 1347 23%
Meuyanba npeamn NUXBU, JaHBLUN U
amopTtusaummn (EBITDA) 1587 19.2% 1324 19.4% 263 20%
MNevyanba npeaun nnuxsu u gaHbum (EBIT) 1015 12.3% 943 13.8% 72 8%
MNeyanba npean gaHbUM 1004 12.2% 912 13.4% 92 10%
Pa3xoam 3a gaHbum (101) (91) -10 11%
HetHa neyanba 903 10.9% 821 12.1% 82 10%
JAoxoAa Ha egHa aKumMA 0.091 0.083 10%

O6LMTe pa3xoam OT JEMHOCTTA Mpe3 MbpBO WecTMeceyme Ha 2026 r. B pasmep Ha 7,248 xun. eBpo
Ca HaManenu cnpsmo Mbpeo WecTMeceune Ha 2025 roguHa - 5,901 xmn. nB. Pa3xoguTte Mo MKOHOMMYECKM
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eneMeHTH Ha JlaseHa A/l npe3 nbpBo wecTMeceume Ha 2026 r. ca B pasmep Ha 6,699 xun. nB. cnpamo
pa3xoauTe Nno MKOHOMMYECKM €/IeMEHTM Ha APYXEeCTBOTO Mpe3 MbpBo LiecTMeceune Ha 2025 r., KouTo ca B
pasmep Ha 6,092 xmn.ns. OOLWO yBEAMYEHMETO Ha pa3xoauTe Mo MKOHOMUYECKM eNeMeHTH Bb3sm3a Ha 10%
CnpsMo LecTmeceyneTo Ha 2025 .

Hal-ronam aan B pasxoauTe Mo MKOHOMMYECKM €/IeMEHTU Mpe3 MbpBO LiecTMeceune Ha 2026 r.
3aemat pa3xoAuTe 3a CYpOBMHM M MaTepuanu Ha CToMHOCT 3,402 XuA. NB., KOUTO npeactaBnssaT 51% oT
pa3xoauTe Nno MKOHOMMYECKM eIEMEHTU Ha APYXeCTBOTO.

PasxoamMte 3a matepuanu Ha JApyKecTBoTo, oT 3,234 xuAn.nB. 3a WecTMeceuneto Ha 2025 r.
HapacTBaT g0 3,402 xmn.nB. Npe3 HOBUA OTYETEH NEPMOL, a Pa3XoAMTe 3a BbHLWHK ycayrm ot 1,211 xun.n..
npes wectmeceyneTo Ha 2025 r. HapacTtBaT Ao 1,351 xun.nB. npes wectmeceyneTto Ha 2026 r. Pasxoaute
3a amopTu3auuu ot 381 xmn.aB. HapacTBaT A0 572 XM/1.N1B. CPAMO NbPBO LWecTMeceyne Ha 2025 r.

CmpyKkmypa Ha pazxodume 1o UKOHOMUYeCcKU enemeHmu npe3 2026 2

T
B maTtepuanu

H BbHLUHW yCayrK

aMOpTU3aLmnm

M Bb3Harpa*kaeHma n
OCUTYPOBKM

® apyrm

AHanM3bT Ha CTPYyKTypaTa Ha MacMBMUTE MOKa3Ba, Y€ OTHOCUTENIHMAT AAN Ha COOGCTBEHWUA KanuTas
CNpAMO 06LWMA pasmep Ha HMHAHCOBUTE M3TOYHULM e 84% KbM Kpaa Ha LiecTmeceumeTo Ha 2026 r., cnpsAmo
88% KbM Kpas Ha 2025 r. YBenmyeHneTo Ha cobcTBeHMa KanuTtan Kbm 30.06.2026 r. ¢ 501 xmn.eBpo CnpamMo
31.12.2025 r. ce AbnXM Ha peasM3MpaHa nevyasba Ha ApYy)KeCTBOTO Mnpe3 wecTtMeceuneto Ha 2026 rog.,
cnej npucnajaHe Ha AMBUAEHTA 3a pasnpejesieHne oT nevanbarta 3a 2025r.

AbArocpoyHuTe 3agb/iKEHMA OCTaBaT MOYTM HEMPOMEHEHM, A KPATKOCPOYHMUTE 3a4bJIKEHMA
HapacTBaT C 69%. YBe/MYEHNETO Ha KpaTKOCPOYHUTE 3aAb/IKEHUA KbM Kpas Ha pasr/exjaHusa nepuoj ce
ABbJ/KM OCHOBHO Ha OTYETEHOTO 3aJbJ/IKEHUE 3a AUBMAEHTU CNej NpoBefeHOTO peoBHO 06LWo cbbpaHMe Ha
ApYXecTBoTO npe3 mecel toHW 2026 r. MnacyeaH e amBmAeHT 3a 2025 r. B 06w pasmep 397 xuna.eBpo
PasmepbT Ha avBMAeHTa 3a egHa akuma 6pyTo e 0.04 eBpo, a HETO (Camo 3a aKUMOHEPU DU3MYECKU ML) -
0.038 nB. HeTHaTa cymMa Ha AguBugeHTa 3a 2025 r. e B pa3mep Ha 395 xmn.eBpo. HayanHMAT CPoOK 3a
usnnawaHe Ha aveuaeHTta e 01.08.2026 r., a KpalHUAT - 31.10.2026 r. YBenuuyeHue cnpAMo npeaxoaHus
nepuoj 6enexart U 3a4b/IKEHUATA KbM AOCTaBYMUM, M JaHbYHUTE 3aAb/KeHuA. JaHbyHUTE 3a4b/IKEHUA
npeacTaBasBaT Ab/IKMMMAT 3a Mecell toHM 2026 r. AaHbK Ao6aBeHa CTOMHOCT M JaHbK BbpXY AOXOAMUTE Ha
dU3MYECKUTE MLUA, KAKTO M HAYMCIEHMAT KOpnopaTMBeH AaHbK CnpAMO (MHAHCOBMA pe3yaTaT 3a
LecTMeceymeTo.

B CTOMHOCTHO M3parkeHue NpuBIeYEHMA KanuTa HapacTBa o61o ¢ 917 xun. espo.
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CmpyKkmypa Ha Kanumana u nacusume, Xus.eepo

30 1oHMn 31 pekemBpu
2026 roguHa 2025 roguHa N3meHeHue
MNokasatenun
XWUN.eBpo % xun.eeBpo % Xun.espo
Cob6cTBEH KanuTan, B T.u. 15 679 84% 15178 88% 501 3%
OCHOBEH aKLMOHepeH Kanutan 5054 5070 -16 0%
NMpemunn oT eMncnm Ha akuum 2 024 2026 -2
3aKoHOBU pe3epsBu 507 507 0 0%
Pesepsu n
HepasnpeaeneHu ne4yanbu u 3arybu 7191 6397 794 12%
HeTteH ¢dunHaHcoB pesynTaT, %
cnpsmo obwuTe npuxoam 903 11% 1178 17% -275 -23%
A bArocpoyHun 3agbarkeHusn 165 0.9% 174 1% -9 -5%
KpaTKocpouHu 3aabakeHUs 2259 12% 1333 8% 926 69%
®dUHaHCcMpaHua 454 2% 505 3% -51 -10%
06,0 cO6CTBEH KanuTan U NacuBm 18557 100% 17190 100% 1367 8%

Mpe3 nbpBO WecTMeceuune Ha 2026 r. akTUBMTE Ha APYKECTBOTO HapacTBaT obwo ¢ 1,367 xmn. eBpo
cnpamo 31.12.2025 roanHa. OTHOCUTENIHMAT AAN Ha HETEeKylWMTe aKTMBM OT OOLMTE aKTMBM HamassBsa OT
52% Kbm 31.12.2025 r. Ha 46% Kkbm 30.06.2026 r. B CTOMHOCTHO M3pa)keHWe HeTeKylMTe aKTMBM ca
Hamanenu ¢ 476 xmn.eBpo., a TEKYLUMTE aKTMBM Ca HapacHasmM € 1,843 Xun. eBpo CMpPAMO CbLUUTE KbM
31.12.2025r.

Cmpykmypa Ha akmusume, Xun.eepo

31 maprt 31 pekemspu
2026 roguHa 2025 roguHa N3meHeHue
Mokasatenun
XWN.eBpO %  xwun.espo % XxXun.eBpo %
HeTeKyuin akTnem, B T.4. 8481 46% 8 957 52% -476 -5%
MmoTun, malwmHu u obopyaBaHe 8079 8543 -464 -5%
HemaTtepunanHu aktmsm 140 152 -12 -8%
NHBecTMumnm 57 57 0 0%
MpepoctaBeHa BHOCKA Mo 4n.134 ot T3 Ha
OblLepHU npeanpuatma 205 205 0
TeKyLin aKTUBY, B T.u. 10 076 54% 8233 48% 1843 22%
MaTepuanHu 3anacu 4 555 4941 -386 -8%
B3emaHuna 5110 2 987 2123 71%
MapuyHn cpeactea 411 305 106 35%
06110 aKTUBU 18 557 100% 17190 100% 1367 8%
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Hal-ronam gan ot TekywmTte akTMBM - 51% MMaT B3eMaHMATa, KOMTO ca HapacHaaum ¢ 2,123xun.
eBpo. MaTtepuanHute 3anacu npeactasnasat 45% OT TeKylWMTe aKTMBM M Hamanasat ¢ 386 xun. espo.
MapnyHuTEe cpeacTBa ce yBe/MyaBaT cnpAMO Kpas Ha 2025 r. ¢ 35% v npeactaBnasat 4% ot
KPaTKOTPaMHUTE aKTMBM Ha JPYXKEeCTBOTO. YBE/IMYEHMETO HA CTOMHOCTTA Ha TEKYLMTE aKTUBMU CE AbJIKM
OCHOBHO Ha HapacCTBaHe Ha B3eMaHMATa OT KJIMEHTM M HA NapUYHWUTE CPeaCTBa.

3. OnucaHue Ha OCHOBHU pucKoee, Nped KOUMo e u3npaseHo opyxecmeomo.

= JIA3APEH PUCK

Ma3apHMAT PUCK € CBbp3aH C NPOMEHU B MasapHWUTE YC/IOBMA 3a /JpYyKeCTBOTO M Ce acoumupa C

PUCKOBMTE (haKTOPM, Ha KOMTO € U3JI0KEHO JPYyKEeCTBOTO NpU OCHLLECTBABAHE HA AEMHOCTTA CH.
NlaBeHa A/} ocbluecTBsBa AeMHOCT B cdepata Ha NPOM3BOACTBO M TbhProBMA B CTpaHaTa M 4Yyx6uHa C
naphoMepUMHO-KO3METUYHU NPOAYKTM M €TEPUYHM Mac/ia, MopaaM KOeTo AEMHOCTTA Ha APYKEeCcTBOTO e
MPAKO CBbp3aHa C PasBMTMETO M MPOMEHMUTE Ha Masapa Ha Nap@OMEPUMMHO - KO3METMYHM MPOAYKTH.
MpoayKumaTta Ha /py»ecTBoTo Ce peasim3mpa OCHOBHO Ha BbTPELIHMA nasap.

MapcdioMepUMHO-KO3METMYHATA MHAYCTpUA B bbarapua e npuvopuTETEH CEKTOp B CTpaHarta.
CeKTopbT € CUNHO peryaupaH, Kato € eAuH OT MbpPBUTE, B KOMTO YCMELLIHO CE Bb3MNpUEMA M XapMOHM3MPa
€BpOMNeMnCcKoTO 3aKoHoAaTencTBo. CEeKTOpbT Ce XapaKTepusupa C OTHOCUTE/IHA CTAaBMIHOCT, BUCOKA CTeneH
Ha BHEZpABaHE HA MHOBALMM, M3MCKBAHMA 3a TECTOBE M M3MMTAHUA 33 OCUrypsABaHE Ha BUCOKO KayecTBO Ha
npoayKumsaTa.

MasapHMAT pUCK 3a AEMHOCTTa Ha APYXKECTBOTO Ce€ CBeXAa A0 HeBMaronpuATHUTE MPOMEHWU M
HacTbMBaHe Ha HEeGMAronpuATHM TEHAEHUMM B KOHIOHKTypaTa Ha onucaHuTe nasapu. lapdromepuitHo-
KO3METMUYHMAT Ce Bb3NpMeMa 3a 0TPaChbJl, YMATO U3/IOKEHOCT Ha HeraTMBHM NPOMEHU B MaKpo cpejata e
3HauuTeNHO. lMopagM Tasu MpUMUMHA Ce CMATA, Y€ MPM Bb3HMKBAHE HA BBHLIHWM LUOKOBE, HEraTMBHOTO
Bb3JENCTBME BbPXY AEMHOCTTA Ha JpyKEeCTBOTO CE acoumMpa CbC CBMBAHE Ha MasapuTe M HamasABaHe Ha
HopMaTa Ha nevan6a npu peanmMsmMpaHe Ha NPoAyKTMTE Ha Jlpy»ecTBoTo. YNpaB/iieHMeTO Ha TO3M PUCK ce
CBbp3Ba C ONTMMM3MPAHE Ha PasxoAMTe Mo NPOU3BOACTBO U MacMpaHe Ha NPOAYKUMATA U 3a4bpKaHETO Ha
nasapHuTe MO3MLUMKM, Ype3 MOoAAbplKaHe Ha CTabW/IHM B3aMMOOTHOLIEHMA C KJIMEHTUTE Ha JlpyKecTBoTo.
LleHOBOTO MO3MLMOHMpaHe Ha MpoJAyKToBaTa rama Ha JlaBeHa A/l no3sosisBa Ha KOMMaHMATa Ja ce
Bb3M0/13Ba OT CMTyaumMsaTa AOPU U MPM HamMasleHO NOTpeGieHUe, CBbP3aHO C MOHUKEHMSA pecypc OTAENSH OT
notpebutenmMre Ha napbOMEPUMHO-KOSMETUUYHM  MPOAYKTM, 3amnasBalMKM BMCOKOTO KayecTBO Ha
NPOAYKLMATA CU M MO TO3M HaUMH Aa YBEIMYM Na3apHUA CH AA.

= JITEHOBU PUCK

LleHoBMAT pMcK Ha Jlpy»KeCTBOTO ce M3pas3ABa B OMACHOCTTa OT MOBMLIABAHE HAa CE6EeCTOMHOCTTA Ha
NpoAyKUMATA, NOPaAM MOBMLIABAHE HA LEHMTE Ha MaTeEpMANUTE U CYPOBMHMUTE, LiEHaTa Ha TpyAa M LEeHUTE
Ha eHeproHoCUTEeNNTE, KaKTO M APYru KOCBeHU (akTopu. HecTabmaHaTa MKOHOMMYECKA M FeonosIMTMYECKa
cpeja Cb3/laBa CbTPECEHMS BbB BEPUrUTE HA J0CTaBKA, KOUTO CblLO MHOIO MPAKO BAMAAT BbPXY LIEHMTE U
OLEHKaTa Ha puCKa OT y4YacTHMUMTE Ha nasapa. ToBa BOAM [0 CbLUECTBEHA BOMATUIHOCT B LIEHMTE M MMA
eheKT BbpXy Ce6ecToMHOCTMTE Ha npoAyKuuATa. HeratvBeH akTop MpM LEHOBMA PMCK € MasapHa
CUTyalMs, NPU KOATO € HEeo6XOAMMO 3arasBaHe Ha LIEHOBMTE HMBAa Ha MPOAYKLUMATA Ha nasapa, nopaau
peryaatopHa Wi nasapHa cneumdmka.

Jpy»*ecTBoTOo paboTH C MHOMO LUMPOKA rama OT MaTepuann M CYPOBMHM, KOETo ce obycnaBA OT
pasHoo6pasHaTa MpoAyKToBa rama. OCHOBHWMTE CYpPOBMHM Ca CBbP3aHM C KO3METMYHOTO MPOM3BOACTBO M
BKJ/IOYBAT Pas/IMYHM BULOBE EMY/IFaTOPH, NEHUTENU, EMYIMEHTHU, NAPDOIOMHM KOMMO3ULMM M KOHCEPBAHTH,
amMbanaxHu matepuanu - 6ypKaHu, hIakoHM OT MOJIMMPONUAEH, NOAMETUNIEH, NoaMeTuneHTepedTanaT u
nevyaTHW matepuanu. LleHnTe Ha CypoBMHUTE M ambanaskuTe ca NpSKO 3aBUCMMM OT LEHMTE Ha NETPOJIHUTE
NPOAYKTU WM ropvBaTa, NOpagy KOETO Ca CWJIHO AMHaMMYHM. LleHOBWMTE HMBA, Ha KOMTO ce TbpryeaTt
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M36POEHMTG mMaTepnaim NOCTOAHHO Ce€ NMPOMEHAT U q)MpmaTa HenpectaHHO TbpCHUM CUCTEMM 3a 3alluTa OT
LLeHOBN PUCKOBE.

= KAYECTBO HA ITPOAYKLIMSITA
ZpyKeCTBOTO MpaBM CbLUECTBEHU MHBECTULMM 33 OCMIypsBaHE Ha MPOAYKLUMA C BUCOKO KayecTBO
ypes MWHBECTMUMM B TEXHOJOTMM, 06OpyABaHe, MOCTOAHEH KOHTPON M CMCTEMM 3a YnpaB/ieHME Ha
KayecTBOTO. [lpoBeXAaT ce HemnpeKbCHaTO TEeCTOBE, KOMTO Ja rapaHTMpaT BMCOKOTO KayecTBO Ha
npou3BeKJaHata npoAyKums. ToBa ocurypsiBa no-Ao6pa KOHKYPEHTHOCT Ha APYKEeCTBOTO CMpAMO Mo-
HUCKOKa4YeCTBEHM NPOAYKTM Ha Na3apa M Mo3BOJIsBa Ha KOMMNaHWATA Jja YNpaB/sBa Jo6pe TO3M PUCK.

= BAAYTEH PUCK
CbrnacHo 3akoH 3a BbBeXJaHe Ha eBpoTo B Peny6imka bbarapua, cumtaHo ot 1 aHyapu 2026 r.,
oduuManHaTa napuMyHa efuMHMUA WM 3aKOHHO NJaTexHo cpefctsBo B Peny6avka bbarapua e espoTo.
lpeBanyTMpaHeTo ce M3BbpWBA MO GMKCHMpaHuA Kypc 1 eBpo = 1.95583 neBa, nopagM KoeTo He
CblUEeCTBYBAa PMCK OT OGe3LeHsiBaHe Ha JieBa CMpSIMO eBponeicKaTa BaslyTa, HO CblUeCTBYBa PUCK OT
He6N1aronpuATHA NPOMEHM Ha Kypca Ha €BpOTO CMpPAMO ApPyrM OCHOBHM BaJlyTW, KaTo LWATCKM Aonap,
OGPMTAHCKM NayHA U ApYru.

/py}KeCcTBOTO OCbLLECTBABA AEMHOCTTA CM B Bb/irapus, HO M3BBPILBA U BbHLUHOTbPrOBCKM CAEKM.
/pyecTBOoTO paswWwMpsBa nasapute cu B EBPOMNEMCKMA Cbi03 M M3BbH HEro Kato Ce OPUEHTMPA KbM
pasnsawanua B EUR. lMpeasua ekcrnopTHaTa OPUMEHTMPAHOCT Ha ApPYXKECTBOTO, NMPOMEHUTE B CTOMHOCTMTE
Ha Ba/lyTUTE OKasBarT onpegesneH ebeKT U ca PUCKOB aKTop 3a AeMHoCTTa My. BanytHute Kypcose BaMAaT
BbpXY NPUXOAMTE OT MPOAAXK6M B UyKGMHA M pasxoamTe Mo AOCTAaBKM Ha CYpPOBMHM OT BHOC. 3a Aa CBeje A0
MMHMMYM pMCKa OT MPOMAHA Ha BaNyTHMA Kypc JpyKeCcTBOTO NpemMuHa, OT J0/1apoBM B €BPOBM LEHW Ha
OCHOBHMTE CM Masapu, KbAETO MPOMSAHATA Ha Kypca MOXe /Ja OKaKe CbLECTBEHO B/IMAHME BbpXY
npmxoamte. OT rnegHa TOYMKAa Ha pasxoAuTe CM, APYKECTBOTO Ce CTPEMM Aa 3aMeHsl A0CTaBYMUMTE Ha
CYPOBMHMTE CM C MECTHM J0CTaBYMUM, MPMU 3arnasBaHe Ha KavecTBOTO Ha [JOCTaBAHMTE CYPOBMHM M
martepuasim. PbKOBOACTBOTO C/IefIM ABMMKEHUETO Ha BaNyTHUTE KYPCOBE M NpeAnpuMemMa Mepku 3a usbsarsaHe
Ha HeraTMBHUTE MOC/IEAMLM OT TAXHATA NPOMSAHA.

= ANKBUAEH PUCK

AencteuaTta Ha Zlpy>KecTBOTO MO OTHOLLIEHME Ha YMpaB/JIEHMETO HAa JIMKBMAHOCTTA Ca HACOMEHM KbM
ToBa /laBeHa A/l Aa MMa AOCTaTbYyHO JIMKBMAHOCT, TakKa Ye 3aAb/KEHMATA Aa 6bAaT MOKPUTM B CPOK,
Cbr/IacHO AOrOBOPEHMTE CPOKOBE, B HOPMa/iHM MM TPyAHM CUTyauuu. To ce onuTBa Aa MoAAbpiKa
ONTUMasIEH JIMKBMAEH 3anac NapuMyHM CPeacTBa M Ao6pa CMOCOBHOCT 3a (hMHAHCMpaHe Ha CToMaHcKaTa cu
JenHocT. /lpy»KeCcTBOTO M0A3Ba M NPUBAEUYEHM KPEAMTHU pecypcm.

ApyKecTBOTO ynpaB/ifBa JIMKBMAHOCTTA HAa aKTMBMTE M MACMBMTE CM Ype3 TEKyll aHa/iM3 Ha
CTPYKTypaTa M AMHamMMKaTa MM M MPOrHO3MpPaHE Ha GbAelimTe BXOAALWM M M3XOAALM MAPUYHM MOTOLM.
Cb6MPaEMOCTTa M KOHLIEHTPALMATA Ha B3EMAHUATA Ce C/IeAM TEKYLLO, CbrlacHO YCTaHOBEHAaTa MoJ/IMTMKA Ha
ApyecTBoTo. 3a Luenta ce npaeu npernes ot (GpUHAHCOBO-CYETOBOAHMA OTAE Ha OTKPUTWUTE MO3MUMM MO
K/MEHTM, KaKTO M MOJYYEHWUTE MOCTBLIIEHMA, KAaTO CE€ M3BbPIUBA aHa/M3 Ha HeMNaTeHUTE CYMM M
CbCTOSIHMETO HAa K/MEHTAa. 3a [a KOHTPO/AMpa pucKa /JpyKecTBOTO C/ieM 3a He3abaBHO MJalljaHe Ha
HOBOBb3HMKHA/IMTE 3aAb/BKEHMS, a HATpynaHUTE CTapu 3aAb/IKEHMA Ce moracasaTt Mo MHAMBMAYAIHU
CNOpasyMeHUa C ANbKHMUMTE. /JlpyecTBOTO OCbLIECTBABA MPOTMBOAEMCTBME HA MPOSABAEHMETO Ha
JMKBUAHWA PUCK Ype3 MoAAbpP)KAHETO Ha AOCTaTbYyHM HAIMYHOCTM OT MapMyYHM CPEACTBA BbB BCEKWU eauH
MOMEHT, AOroBapsiHEe Ha aAEeKBaTHWM KPEAMTHWM JIMHWM, AaKTMBHO YMpPaB/NEHME M aHa/iM3 Ha MPOrHo3W 3a
napMyHUTE NOTOLIM OT AEMHOCTTa.

e KPEAUTEH PUCK
ApyKecTBOTO nMpuaara pas/iMyHM CXEMM Ha AUCTPUOYLMA C Lien NocTuraHe Ha eeKTMBEH NoAaXoz
Ha pa3njallaHe, cbobpaseH C nasapHaTa 06CTaHOBKa Ha paboTa, C pa3HOOOpPa3HUTE HAYMHM Ha NaallaHe,
KaKTO M C BKJ/IIOYBAHETO Ha pa3Hoobpasue OT TbpProBCKM aKTMBHOCTM. C 4YacT OT TbproBuuTe Ha eapo,
TbProBCKMTE BEPUIM M anTeYHWUTE CKAagoBe, (mpmarta paboTM Ha OTJIOXKEHO MJallaHe, KoeTo nopaxja

6
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PUCKOBE MO OTHOLUIEHME HAa PUTMMYHOTO MOCTBMBAHE HA MapWyYHM CPEACTBa B C/lydal Ha HecnasBaHe Ha
[IOrOBOPEHMA MEPMOJ, Ha CTOKOB KpeauT. M3BbpLiBa Ce KOHTPOJ/ MO CbO6MpaHe Ha B3eMaHMusATa KaTo ce
CbCTaBAT M/IAHOBE 3@ BXOAAWM M M3XOAAWM MAPUYHM MOTOUM M EXKECEeAMMYHO Ce KOHTPoAMpa
M3MbJIHEHMETO MM OT (bMHAHCOBa AupeKumA. JlaBeHa A/l 3acTpaxoBa CBOWMTE B3EMaHWMsA OT K/IMEHTMU KaTo
OCUrypsBa KpeaMTHO 3aCTpaxoBaTe/IHO MOKPUTME U MMHMMM3MPA PUCKA OT HEM/IATeKOCNOCOBHOCT. 3a HOBM
K/IMEHTU ce paboTh C 6aHKOBW rapaHLUMM, akpeauTMBM MM aBaHCOBM MJiallaHuA. B apyxecTBoTo ce npasu
eXeceIMMYEH aHa/IM3 Ha MJallaHMATa OT CTPaHa Ha KOHTPAreHTMTe Cropej TEKYWM MM 3aJb/iKEHWUs U
nasapHu nosuumm. OT CBOSA CTpaHa ApYKeCTBOTO M0Ji3Ba KPeAWUTHU Nepuoam, NpeaoCcTaBsAHU My OT HEroBUTE
[OCTaBYMUM. PUCKOBE MO OTHOLIEHME HAa PUTMMYHOTO MOCTbMBAHE Ha MapW4YHM CPeACTBa BOAM A0
HEBb3MOXHOCT 3a WM3MbJIHABAHE aHraXMMEHTM Ha /PYKEeCTBOTO KbM JOCTaBuMumTe. ToBa Hasnara
MONI3BAHETO Ha 3aeMM 3a MOKPUBAHE Ha Hy»KAMTE Ha dmpMaTta OT 060pOTHM cpeacTBa. PUHAHCOBUTE aKTMBU
Ha APYXECTBOTO Ca KOHLUEHTPUpaHM B ABe rpynuM: NapuyHu CpeacTsa M B3eMaHua. [apuyHuTe cpeacTsa B
APYKEeCTBOTO M pasrn/iallaTesIHMTe ornepaumm ca CbCPefoTOMeHM B TbProBCKM 6GaHKM CbC CTabu/Ha
JMKBUAHOCT.

= /IMXBEH PUCK

JIUXBEHMAT PUCK € CBbp3aH C NPOMEHU B HMBATa Ha NasapHUTE JIMXBEHM MPOLEHTU , KOUTO 6Mmxa
MOr/iM Aa gosefaT O yBe/MYaBaHE Ha JIMXBEHMTE pasxoiM M CbOTBETHO HaMasisiBaHe Ha (DMHaHCOBMA
pe3ynTaT Ha ApYKecTBoTo. B geMHocTTa cu JpyKeCTBOTO € U3/I0KEHO Ha JIMXBEH PUCK, TbM KaTo M3M0Ji3Ba
M 6aHKoBO (MHaHCcMpaHe. OCHOBHa 4acT OT MOJIyYEHUTE 3aeMM Ca C MPOMEHJIMB JIMXBEH MPOLEHT,
JOroBOpeH KaTo 6a3sucHa /MxBa, 3aBMLIEHA C onpejesieHa HajbaBKa, KOATO Bapupa. /JpyKecTBOTO
M3BbPLUIBA MOCTOAHEH MOHMTOPMHI M aHa/M3 Ha OCHOBHUTE CM JIMXBEHM EKCMO3MUMM KaTo pa3paboTBa
pas/IM4yHKU CLEHapUK 3a TAXHOTO ONTMMM3UPaHe: pedmHaHCMpaHe, NOAHOBABAHE Ha CbLLECTBYBALLM 3aEMU U
U34MC/IABa BJIMAHMETO HA NPOMAHATa Ha JIMXBEHWMA MPOLUEHT B onpejeneH Auvana3oH BbpXy (hMHAHCOBMA
pesyntar. [lloTeHuMasHa NpoMAHa B JIMXBEHUTE HMBA M KPeAMTHMA Mas3ap Kato LAJO € Bb3MOXKHO Aa
NPOMEHAT LieHaTa Ha puHaHcMpaHe Ha JlaBeHa AJ], a OT TaM Ja Ce Hama/iM HETHUA (PMHAHCOB pe3ysiTaT Ha
ApyxecTBoTO.

= MMHO®AAIIMOHEH PUCK
MHDNALMOHHMAT PUCK € CBBbP3aH C BEPOATHOCTTA OT 3HAYMTE/IHO MOKAYBAHE Ha MOKYMHUTE LIEHW Ha
CTOKM W YCAYru, KOETo BOAM A0 HaMalfiBaHe Ha [J0XOAMUTE, CBMBAHE Ha MOTPEeBUTENICKOTO TbpceHe W
orpaHMyaBaHe pacTexa Ha MKOHOMMKAaTa Ha cTpaHaTa. MHdnauuata Moxe NpAKo Aa MOoBAMSE BbpXy
peasHaTa Bb3BPbLIAEMOCT Ha AaZeHa MHBECTMUMA, TbM KaTo MpWM BMCOKa MHMNALMA, AOPU U BUCOKM
HOMMHA/IHM JJOXOAM MOraT [ja Ce OKaxaT C oTpuLaTe/iHa HOMMHANHA Bb3BPblLAaeMoCT.

= OCHOBHMU ITPOSIBAEHUSI HA OTPACAOBUSI PYICK BEPXY AEMHOCTTA HA

/AABEHA A/
yBennveHa KOHKypeHuMs. JlaBeHa A/l onepupa B CM/IHO KOHKYpPEHTHa cpeda C npeacTaBUTENU
KaKTO MECTHM, TaKa U roNeMU MEXAYHAPOAHU NPOU3BOAUTENN.

ApyKecTBoTO onepupa NpeAMMHO B CPeAHUSA LIEHOBM CEerMeHT. bnarogapeHue Ha AbAroroAmILHOTO
CM MPUCHCTBME M OMUT Ha Masapa, APYKECTBOTO YCMABa OTHACTM Ja KOHTPOIMPA M3/I0KEHOCTTA CM Ha TO3M
PUCK 4pe3 MpoBEeX/JaHe Ha IbBKaBa MOJIMTMKA MO OTHOLIEHME HAa LEHWM M KAyecTBO Ha NpoAyKuMATa,
No3HaBaMKM HABMUMTE M U3UCKBAHMATA HA CBOMTE KJIMEHTM, KAKTO M MOCTOAHHO Pa3BMBaMKM NPOAYKTOBaTa
cM rama.

®upMeH puck. TO3M PUCK € CBbp3aH C ecTecTBOTO Ha AeMHOCT Ha JlaBeHa A/l M no-cneymasnHo
OMacHOCTTa APY}KEeCTBOTO Aja He yCrnee Aa peanmsmpa Bb3BPbLIAEMOCT OT CBOMTE MHBECTMLMMU M AEMHOCTU B
CbOTBETCTBME C MOETUA PUCK. [posABNIEHMETO HAa pUCKAa Ce acoumupa C MOJlyHaBaHETO Ha MO-HMCKa
[AOXOAHOCT OT O4YaKBaHaTa. YMpaB/eHMETO Ha (DUPMEHWMA PUCK Ce CBbP3BA M C aJEKBATHUTE MEPKM M
aKTMBHOTO YMpaB/ieHME Ha MHBECTUMUMMTE, C HA/IMYMETO HA BMCOKOKBA/MMULUMPAHU CreumasmMcTi npu
B3€MaHe Ha YNPaB/IEHCKM PELUEHMA Ha CTPaTErMyecko HMBO M 3acCM/IEH KOHTPON BbPXy MNpuaaraHe Ha
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npueTnuTe nJjaHoBe M CTpaTermMmM 3a pasBUTHUE Ha [PYXHKeCTBOTO, c1:06pa3eH14 C TeKylwaTa na3apHa
KOHKOHKTYpa.

BusHec puck. Onpegens ce OT eCTECTBOTO Ha JAEMHOCT Ha /JpYKeCTBOTO M MpejcTaB/sBa
HECUIYpHOCTTA OT MoJlydaBaHE Ha NPUXOAM, MPUCHLUM 3a KOHKPETHWUTE CEKTOpM, B KOMTO Onepupa
APY)XecTBOTO. /Ipy)KeCTBOTO MMa I'bBKaBa M afeKBaTHa MOJMTMKA M CTpaTErms 3a OCbLIECTBABAHE Ha
npoaakby Ha cBoATa NpOAyKuUMA, CbobpaseHa C 0CO6EHOCTMTE Ha MasapuTe, Ha KOMTO omnepupa.
JpYyecTBOTO € 3aBUCMMO OT OJ06PEHUATA HA PETYIaTOPHM OpraHu.

JaHbuuTte, nnalaHu oT 6b/rapckuTe 6M3HEC CY6GEeKTM, BKJ/OYBAT [JaHbK BbpXy KoprnopaTMBHaTa
neyan6a, AaHbK BbpXy [OXOAMTE Ha (M3MYECKM AMLA, MECTHM JaHbUM M TaKCW, AaHbK Job6aBeHa
CTOMHOCT, aKUM3W, M3HOCHM M BHOCHM MMTa. Bbnpeku ye e HanMue OTHOCWUTENHO pasBMTa CMCTEMa Ha
JaHb4yHO o6naraHe B Bb/rapus, eBeHTya/lHM MPOMEHM MoraT Aa AoBefaT A0 NPOTMBOPEYMBA JaHbyHa
NPaKTMKa Ha AbpPXKaBHO M MECTHO HMBO.

JeMHocTTa Ha Jlpy:KeCcTBOTO MoXe Aa 6bae NOBAMAHA M OT M3MEHEHWUA B CBETOBHATA M peErnoHasHa
MKOHOMMYECKA M MOJIMTMYECKA KOHIOHKTYpa. 3abaBAHETO Ha CBETOBHOTO WM/IM PErMOHaiHO MKOHOMMYECKO
pasBUTUE, BOEHHM AEMCTBUA, MPaKAaHCKO HEMOAYMHEHUE, NPUPOAHM BEACTBUS MU ApPYrU (DOPCMarKOpHU
06CTOATENCTBA MOraT 3HAYMTESIHO Aa 3aTPYAHAT APYKECTBOTO MPM OCHLLECTBABAHE HA NOCTABEHUTE OT HETO
uesm.

Apyrn puckose. JunnomMatMyecKmMTe MOCTbMNKM, HACOYEHM KbM TMpeKpaTsABaHE Ha BOEHHUTEe
JEeMCTBUA U CK/IlOYBAHE Ha MMPHO CriopasyMeHue Mexay Pycus u YKpaiHa, cTapTmMpanu npeau rnoseye ot
roamMHa, octaBaT CMOPHM, C HEACEH M3X0A4 M HEEAHO3HAYHM Bb3MOXKHM NMOCAEeAMUM KAKTO 3a CTpaHMTE BbB
BOEHHMSA KOHMDJIMKT, Taka M 3a EBpona u CALL. Hapea c ToBa, npoAb/iKaBallaTa TbproBCKa BoMHa, BoAeHa
ot CALl, 4ype3 HanaraHe Ha pa3/IM4HM MO pa3MeEPM MMTa Ha OTAESIHMTE [Abp)KaBM B CBETOBEH Mallab,
AOMbJHUTE/IHO 3abaBA MKOHOMMYECKMS pacTeX M yAb/iKaBa MaKPOMKOHOMMYECKaTa M reonosmMTuvecka
HeCUrypHocT.

MNpeasua ToBa, PHKOBOACTBOTO Ha JpYyXeCTBOTO CUMTa, Ye NpoAbjKasaT ga JMNCBAT YC/J0BMA U
NpeanocTaBKM 3a JAOCTOBEpPHa KOJIMYECTBEHA OLEHKa Ha MOTEHLUMASIHOTO KOCBEHO Bb3JEMCTBME Ha
CbOTBETHU MPOMEHM B MMKPO M MaAKPOMKOHOMMYECKAaTa cpeda BbpXy HEroBOTO (PMHAHCOBO CbHCTOAHUE M
pesyntatu. HesaBMCMMO OT TOBa, TO OCTaBa aHra’KMpaHo C TEKYL, MOHUTOPMHI U aHa/IM3 Ha Bb3MOXKHUTE
6bely nocneauuM oT NpoAbJiKaBallaTa BOMHa Mexay Pycua M YKpalHa, KakTo M OT KOH(/IMKTa B
BAM3KMA M3TOK, C ornej Ha BPEMEHHOTO MAEHTUDUUMPAHE Ha MNOTEHUMAsHM oTpUuaTeNHU edeKTU M
npeanpuMeMaHe Ha AeNCTBMA 3a OrpaHMYaBaHe Ha TAXHOTO Bb3AeMCTBME BbpPXY (PUMHAHCOBOTO CbCTOSHUE Ha
ApyKecTBOTO. PbKOBOACTBOTO Ha APYKECTBOTO CUYMTA, Y€ B3E€MaHMUATA OT PYCKMU KJIMEHTU He Buxa [oBesin
[0 CbLIECTBEHM KOPEKUMM Ha 6anaHcoBaTa CTOMHOCT HAa aKTMBMUTE M MacUMBUTE Ha NpPeArnpuATUETO Mpes
Takywarta MHaHCOBa rogmHa.

Jlo gaTata Ha CbCTaBAHE Ha MHABUAMYANHUA DUHAHCOB OTYET Ha Jpy:KeCTBOTO, KaKTO M HEroBoTO
ofo6opeHue, Te3N CbOUTUS He Ca OKa3asiM MNPAKO CbLIECTBEHO B/IMSHWE BbPXY HEroBaTta JeMHOCT.

PBbKOBOACTBOTO L€ NPOAB/IKA Aa CefM BHUMATENHO Pa3BUTMETO Ha KOHMJIMKTUTE U e Ce CTPEMMU
Ja npeanpueMa HaBpPEMEHHM AEMCTBMSA 3a CMEKYaBaHe Ha MNOTEHUMANIHUTE HeratMBHM edeKTU BbpXy
AenHoCTTa.
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AHanu3 Ha ¢uHaHcosu U He(UHAHCOBU OCHOBHU MNOKA3ameau 3ad pe3yamama om
deliHocmma, umawu OMHoOWeHUe KoM CcMmonaHckama OJOeliHocm, BKAw4YumesnHo
UHGopmMayusa no evbNpPocuU, C8bP3AHU C €K0102UAMa U cayxumenume;

OcHOBHU d)UHaHCOBU nokasamenu, xapakmepusupauwu deiliHocmma Ha dpymecmeomo

Kbm Kbm Kbm

Mokasarenu

30.06.2026 r. 31.12.2025r. 31.12.2024r.

PeHTabunHocr:

Koed. Ha peHTabuaHOCT Ha NpuxoauTe OT NPOAAXK6M 0.110 0.089 0.090

Koed. Ha peHTabuNHOCT Ha cOBCTBEHUA KanuTan 0.058 0.078 0.082

Koed. Ha peHTabuAHOCT Ha NacmMsuTe 0.373 0.781 0.628

Koed. Ha peHTabuaHOCT Ha aKTUBUTE 0.049 0.069 0.070
EdpeKkTnBHOCT:

Koed. Ha epeKTMBHOCT Ha pa3xoguTe 1.139 1.108 1.108

Koed. Ha edpeKTMBHOCT Ha NpuxoauTe 0.878 0.903 0.902
JInkBnaHocT:

Koed. Ha 06uia NMKBUAHOCT 4.425 6.142 4.467

Koed. Ha 6bp3a AMKBMAHOCT 2.409 2.437 1.440

Koed. Ha He3abaBHa NMKBUMAHOCT 0.182 0.229 0.079

Koed. Ha abcontoTHa IMKBUAHOCT 0.182 0.229 0.079
®PrHaHCcOBa aBTOHOMHOCT:

Koed. Ha dnHaHCOBa aBTOHOMHOCT 6.468 10.066 7.684

Koed. Ha 3aanbKHANOCT 0.155 0.099 0.130

CTpyKTypaTa Ha KanuTana M usanata uHaHCOBA [EMHOCT € CBbp3aHa C JIMKBMAHOCTTA Ha
JApYXecTBOTO. JIMKBUAHOCTTAa M3passfBa CMOCOGHOCTTA Ha [JpPYMECTBOTO HEMNPEKbCHATO M B CbOTBETHUTE
pasmepu Ja Mnocpella CBOMTE MNATEXKHM 3a[b/IKEHMA KbM JOCTABYMLIM, KPEAMTOPM, NEPCOHas, BloaxeTa U
APYTM 3aQb/iKeHUA. MaTtepuasiHMTe 3anacu, TEKYLMTE B3EMaHWs, Ha/IMYHUTE MapudHM CpeacTBa M
TEKYLIMTE 3ab/IKEHUA ONPefeNiAT CbOTBETHUTE KOE(PULUMEHTU HA JIMKBUAHOCT. 3a NojobpsBaHe Ha Te3u
KOEMULMEHTH OT CbLIECTBEHO 3HAYEHME € HaMa/IABAHETO Ha TEKyWMTe 3aAb/iKeHuA. KoeduumeHTbT 3a
e(eKTMBHOCT Ha pasxoauTe ce onpefens OT CbOTHOLIEHWMETO Ha 06O NPUXOAM KbM O6LIO PasXxoau.
KoedHUMEHTBT Ha 3a/TbKHAMOCT 0TPa3ABa OTHOLIEHMETO Ha O6LIO 33 b/IKEHMATA KbM O6LLO KanuTtaia Ha
ApYecTBoTo. /lpy»eCcTBOTO ynpaB/ifBa JIMKBMAHOCTTA HAa aKTMBMTE M MacMBMTE CM Ype3 3aAbi60oyeH
aHaNM3 Ha CTpYKTypaTa M AMHamMMKaTa MM M NPOrHo3MpaHe Ha GbAelimTe BXOAALM M U3XOAALM NapUHHU
noTouu.

5. UHpopmayusa 3a earcHU cbbumusa, Hacmvnuau npes3 wecmmeceyuemo Ha 2026
200uHa.

1. Kbm gaTtaTta Ha CbCTaBAHE Ha MeXAWHHMA (DMHAHCOB OTYET HAa PbKOBOACTBOTO Ha JlaBeHa A/l He
Ca M3BECTHM BaXKHM U CbLUECTBEHM CBOMTUA, KOUTO GMXa MOTIM Aa MNOBAMAAT HA MHBECTUTOPCKMA UHTEpeC.

2. Ha o6wo cbbpaHWe Ha akumoHepuTe, npoBegeHo Ha 17 toHu 2026 r. e B3€TO pelleHue 3a
pasnpegensHe Ha napuyeH AuMBWMAEHT. nacyBaH e amBuaeHT 3a 2025 r. B 06w, pasmep 397 xun.nB.
PasmepbT Ha avBMAeHTa 3a egHa akuma 6pyTo e 0.04 eBpo, a HETO (Camo 3a aKUMOHEPU DU3MYECKU ML) -
0.038 eBpo. HeTHata cyma Ha amBuaeHTa 3a 2025 r. e B pa3mep Ha 395 xmn.nB. M36paHa e Tbproecka
6aHKa 3a M3MjallaHe Ha AMBMAEHTM Ha akumoHepute - YHuKpeaut byn6aHk A/l. HavaneH cpok 3a
u3nnawaHe Ha ameugeHTa e 01.08.2026 r., a kpaeH - 31.10.2026 r.
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3. Ha o6woTto cbbpaHMe Ha aKuuMoHepuTe, npoBeaeHO Ha 17 toHM 2026 r. e NpMeTo U3MEHEHME B
YcTaBa Ha /lpyeCcTBoTO, CBbpP3aHO C M3MbJIHEHME HA M3MCKBAHMATA Ha 3aKoHa 3a BbBEXJaHe Ha eBpOTO B
Peny6nuka bbarapusa 3a npeBanyTMpaHe Ha KanuTana M akuuMuTe Ha ApyKecTBaTta. [lpeBanyTMpaHuAT
C/y}KeOHO KanuTan € oTpaseH B YCTaBa, a MMeHHO JlaBeHa A/l € C ocHOBeH KanuTan B pasmep Ha 5 058
899.10 € , pasnpeaenenn B 9 919 410 6pos aKuMM C HOMMHaIHa cToMHOCT oT 0.51 € Ha BcAKa akuma

4. KbM 30.06.2026 r. o6WwMAT 6por 06paTHO M3KyneHuTe akuum oT JlaBeHa AJ e 9000 6pos,
npeactasnsasawm 0,04% ot kanuTana Ha JlaseHa A/Jl. Kbm gatata Ha mM3rotBsHe Ha oguwHMA dUHaHCOB
OTYET 06WMAT 6pOl Ha 06paTHO M3KYMNEHUTE aKUuMKU OT ApyxecTBoTo e 9 000 6pos, npeacTasaasawm 0,09%
OT aKUMOHEepPHMSA KanmTan Ha JlaBeHa AJl. CbrnacHo pasnopeg6arta Ha yn. 187a, an. 3 oT TbproBCKMA 3aKOH
Bbpxy Te3an 9 000 6pos akumm ce MNpeycTaHOBsABAa YMparkHABAHETO Ha BCMYKM MpaBa, BKJIYMTENHO M
NpaBOTO Ha rnac A0 MOMEHTA Ha TAXHOTO MPeEXBbPJAHE.

Clennku mex Oy C8bP3AHU AUYA.
Cebp3aHn gpyKecTBa Ha JlaBeHa A/l npes wectmeceumeTo Ha 2026 r.:
bantumop 00/, - MaxkopuTapeH CO6CTBEHMK
A CTAPT 2000 EOOZ — cobctBeHMK Ha 80% oT KanuTtana Ha bantumop 00/
JlaBeHa Arpo EOO/] - abLuepHO ApY>KeCcTBO
NaBeHa MbpyaHgansuHr EOO/] - AbluepHO ApYyKecTBO

Mpes OTYETHUA NEPUOA HAMA CKJIOYEHM CAENIKM CbC CBbp3aHM /MUA, KOMTO Ca MOBAMAIM
CbLLECTBEHO Ha (PMHAHCOBOTO CbCTOSIHUE MM PE3YNTATH OT AEMHOCTTA Ha APYKECTBOTO B TO3M MEPHOA,.

HaMa npoMeHu B CK/IlOYEHMTE CAENKM CbC CBbP3aHM MLa, ONOBECTEHU B roAMIIHMA oT4yeT 3a 2025
r., KOUTO MMaT CbLIECTBEHO Bb3AeMCTBME BbpXY (DMHAHCOBOTO CbCTOSHME MM pe3ynTaTuTe oT AeMHOCTTa
Ha [pyXeCcTBOTO npe3 wecTmeceyneTo Ha 2026 r.

6. UHgpopmayusa no yn.12, an.1 m.2 om Hapedba 2 Ha KPH

EnekTpoHHa npenpatka Kbm MACTOTO Ha MHTEPHET CTpaHMuata Ha Myb6JIMYHOTO APYKECTBO, KbAETO €
ny6/iMKyBaHa BbTpelHaTa MHdbopmaumsa no 4n. 7 ot PernameHTt (EC) Ne 596/2014 Ha EBponerickusa
napsiameHT 1 Ha CbBeta oT 16 anpun 2014 r. OTHOCHO MasapHaTta 3/0ynotpe6a (PernameHT OTHOCHO
nasapHara 3/ioynotpe6a) 1 3a oTMsAHa Ha Aupektua 2003/6/EO0 Ha EBponeMcKkmA napnameHT 1 Ha CbBeTa
u ampekTtusn 2003/124/EO0, 2003/125/EO 1 2004/72/EO Ha Kommcuara (OB, L 173/1 ot 12 toHun 2014 r.)
(PernameHnt (EC) Ne 596/2014) oTHOCHO 06CTOATE/NICTBATA, HACTBMMAM MNpe3 M3TeKnata roguHa, WM
€/IeKTPOHHa npenpatka KbM M3bpaHaTa OT emMuTeHTa MHPOPMaLMOHHA areHuMa ManM apyra megus, upes
KOATO ApYKEeCTBOTO OMoBecTsABa Ny6/IMYHO BbTpeLlHaTa MHpopmMaLuma:

https://lavena.bg/bg/investors

http://www.x3news.com/?page=Company&BULSTAT=837066835
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.  AONBAHUTENHA UHOOPMAUUA CbINACHO un.12, an.1, 7.4 HA
HAPEABA N2 2 oT 09.11.2021 r. 3A NMbPBOHAYA/IHO U NOCNEABALLO
PA3KPUBAHETO HA MUHOOPMALIUA NPU NYB/IUYHO NPEAJIATAHE HA LEEHHMU
KHUXA U AONYCKAHE HA LEHHU KHUXA A0 TbPrOBMA HA PEFYIUPAH
NA3AP

1. MHdopMaumsa 3a NpoOMeHUTe B CYETOBOAHATAa MOJIMTMKA MNpe3 OTYeTHUA nepuoa,
NPUYMHUTE 3a TAXHOTO M3BBPIUBAHE M MO KaKbB HauyMH ce OTpasABaT Ha (MHAHCOBMA pe3ynTaT M
CO6CTBEHMA KanuTan Ha 4pYKeCcTBOTO.

JlaBeHa A/} wm3roTBA (PUHAHCOBUTE CU OTYETM B CHOTBETCTBME C MeXAyHapoAHWTE CTaHAapTM 3a
¢durHaHcoBM oTtyeTn (MCPO), KOUTO Ce CbCTOAT OT: CTaHAAPTM 3a (MHAHCOBMU OTYETU M OT Tb/KYBAHMUA Ha
Komuteta 3a pasacHeHua Ha MCPO (KPMC®O), onobpeHn ot CbBeTa no MexAyHapoAHM CHETOBOLHM
ctaHaapt1 (CMCC), n MexayHapoaHUTE CYETOBOAHM CTaHAApPTU M TbJIKyBaHUATA Ha [IOCTOAHHMA KOMUTET
3a pasacHsaBaHe (MKP), ogobpeHn ot KomuTeta no MexayHapofHu cyetoBogHu ctaHgaapti (KMCC), kouto
ca npuetu ot Kommcmarta Ha EBponeiickma cbioz. MCOO, npuetn ot EC, e 06LonpreToTo HaMMeHOBaHME Ha
paMKaTa C 06Lo npeaHa3HavYeHUe-cYeToBOAHA 6a3a, eKBMBaJIEHTHA Ha pamMKaTa, BbBegeHa ¢ gedUHULMUATA
cbrnacHo § 1, 1. 8 ot Jonb/HUTENHUTE pa3nopes6M Ha 3aKoHa 3a CYETOBOACTBOTO MO HaMMEHOBAHMETO
»MexayHapogHu cyetoBoaHM cTaHaapTi” (MCC).

3a TeKywaTta (pMHAHCOBa roAMHa APYKECTBOTO € MPMesI0 HOBUTE U/UAU pEBM3UPAHU CTaHAAPTM M
TbJIKyBaHMA, n3dageHun ot CbBeTa Nno MexayHapoaHu cyetoBoaHM ctaHaapt (CMCC) u pecn. oT KomuTeTta
3a pasficHeHus Ha MCHO, KouTo ca 6UM YMECTHM 3a HeroBaTa AEMHOCT.

OT Bb3NPMEMAHETO HAa TE3M CTAHAAPTU M/WUAW TbIKYBAHWA, NPAKTUYECKM NMPUNOKMMMU 32 FOAMLLIHM
OTYETHW MEepuoaM, 3a NpeanpuaTMATa B Peny6amnka bbarapus, He ca HaCTbMMAM MPOMEHU B CHETOBOAHATA
MOJIMTMKA Ha APYMKECTBOTO, OCBEH HAKOM HOBM M Pa3lIMPABAHETO Ha BEYE YCTAHOBEHW OMOBECTABaHUA, 6€3
TOBa fJa [0Befe [0 APYrM NPOMEHM B KnacMbMKaUuMAaTa MAM OLEHKATa Ha OTAE/NHUM OTYETHWU O6EKTM M
onepauum.

2. UHdopMauMa 3a HAacCTbNUAM MPOMEHM B rpyna MpeanpuATMA MO CMMCbJIa Ha 3aKoHa 3a
CYETOBOACTBOTO Ha EMUTEHTA, AaKO y4acTBa B TaKaBa.

HsMa npomeHu B rpynaTa.

3. UHdopMaLMA 3a pe3yaTaTMTe OT OpraHM3aLMOHHM NMPOMEHM B PaMKMTE Ha eMMTEHTa, KaTo
npeo6pasyBaHe, npogax6a Ha ApyXecTBa OT rpyna npeanpuaTMa MO CMMCbJa Ha 3aKoHa 3a
CYETOBOACTBO, anoOpTHM BHOCKU OT APY)KeCTBOTO, JaBaHe Moj HaeM Ha MMYLLECTBO, AbJroCpPOYHM
MHBECTULMM, NPEeyCTaHOBABaHe Ha 4eMHOCT.

Mpe3 OTYETHOTO LUECTMECEYME HE Ca M3BbLPLWBAHW OPraHM3aLMOHHM MPOMEHM B pPaMKUTE Ha
€MMTEHTA M He Cca HaCTbMMAM pe3ysiTaTh OT Npojaxk6a Ha JApy)KecTBa OT rpynaTta npeanpusaTmMa Ha JlaBeHa
A/Jl, anopTHX BHOCKM OT APY)KECTBOTO, AaBaHe MOJA HAeM Ha WMMYLLECTBO, AbJArOCPOYHWM MHBECTMLMM M
npeycTaHoBsABaHe Ha AeMHOCT.

4. CraHoBMILE Ha YNpaBUTE/IHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peasM3auMsa Ha
ny6/MKyBaHWM MNPOrHO3M 3a pe3ysTatMTe OT TeKywata ¢MHaHCOBa rogMHa, KaTto ce oT4yuTaT
pesy/TaTuTe OT TEKyLWO0TO LiecTMeceyme, Kakto U mHopMauua 3a daktopute U ob6CcToATENCTBATA,
KOMTO Lie MOB/JIMAAT Ha MOCTMraHEeTO Ha MPOrHO3HMTE pe3y/aTaTHM HaM-MaJIko 40 Kpas Ha TeKylaTa
¢duHaHCcoBa rogmHa.

CbBeTbT Ha ONPEKTOPUTE Ha JlaBeHa AA He € B3eMaJl pelleHne OTHOCHO I'Iy6}'ll4‘-IHO npeacrtaBAHE Ha
NPOrHO3HU CI)I/IHaHCOBM pesynrtatu.
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5. AaHHM 3a /imuaTta, nNpuTexkaBalm NpAaKo u/mnm HenpAako HaM-MaJIKo 5 Ha CcTo OT rnacoeeTe B
O6LIJ,OTO c1:6paHme KbM KpaAa Ha wecTtMece4yneTo, U NnpoMeHUTe B nputexkaBaHMTe OT JiMLaTa rnacoee
3a nepnoja OT Ha4aJ1I0TO Ha TeKylliaTa CbMHaHCOBa roguHa o0 Kpad Ha OT4YeTHUA nepuUos;

AKuUMOHepUTE, npuTexaBawM akumMm B JlaBeHa A/l Hag 5% ot rnacosete B O6WOTO CbbpaHMe ca
cnefHuTe:

Artonepy Kbm 31.12.2025T. I-[:'bM 30.06.2026 r.
6poM % HaymH 6poM % HaymH
BAZITUMOP 00/

7 435443 |74.96 | npako | 7 435443 [74.96| npsko

A CTAPT 2000 EOOA 495 022 | 4.99 | HenpsKko | 495022 | 4.99 | HenpAaKo

COPAPMA AZL 497 000 | 5.00 | npsko 495 870 | 5.00 | npsko

6. [laHHM 3a aKUMMTe, NPUTEXKABaHU OT YNPaBUTE/IHUTE M KOHTPOJIHUTE OpPraHM Ha eMMTEeHTa
KbM Kpas Ha WeCTMeCeuMeTo, KakTo U NpOMEHUTE, HAaCTbMM/M 3a Nepuoja OT Ha4yaoTo Ha TeKylarta
(1HaHCcoBa rogMHa 40 Kpas Ha OTYETHUA NepHoj 3a BCAKO JIMLE NOOTAE/HO;

MputexkaBaHuTe aKumm Ha JlaseHa A/l oT YneHoBe Ha CbBeTa Ha AvpekTopuTe U lNpokypucTuTe:

AKupoHepu 3aemMaHa AJTbKHOCT AKUMM, NpUTEXKaBaHU | AKLUUM, NpUTEKABAHW KbM
KbMm 31.12.2025 . 30.06.2026 .

Bpon % Bpon %

KoHcTaHTMH LLlanamaHoB ManbaHMTeNeH p,g PEKTOp 1
“neH Ha C/l 159 805 1.61 159 805 1.61

lanuHa AMwoBcKa Mpokypuct

7 440 0.08 7 440 0.08
Cuneua Auwnesa-

MpoKypucT 1 uneH Ha C4

AtaHacosa 14 940 0.15 14 940 0.15

7. UHdopMauma 3a BUCAWM CbAEOHM, afMMHUCTPATMBHMU MM apOMUTPa)KHM MPOU3BOACTBA,
Kacaeliu 3a4b/IKEHMA MM B3eMaHuA B pasMep Han-manko 10 Ha cTo OT co6CTBEHMA KanuTasl Ha
€MUTEHTA; aKo o6LlaTa CTOMHOCT Ha 3aAbJ/IKEeHMATA M/IM B3eMaHMATa Ha eMMUTEHTa MO BCHUYKM
o6pa3syBaHM MNpom3BoACTBA HaaxBbpasA 10 Ha CTO OT COGCTBEHMA My KanuTtas, ce npeacTaBs
MHcopMmaLms 3a BCAKO NPOM3BOACTBO NOOTAEJ/THO;

NaBeHa A/l HAMa 06pasyBaHM CbAe6HWU, aAMMHUCTPATMBHM MM apBUTPaKHWM NMPOM3BOACTBA, KaKTO
W MCKaHMA UM peLLIEHUS 3a NpeKpaTsBaHe M 06sBsBaHe B IMKBUAALMS.

8. UHdopmauma 3a oTnycHaTUTE OT EMMTEHTA MM OT HEroBO AbLEPHO APYKECTBO, UM OT TEXHU
AblUEpPHM ApYy)KecTBa 3aeMM, NpefoCTaBEHUTE 06e3MevYeHUA MW MOEeTUTE 3aAb/IKEHMA 06O KbM efHO
JMue MM HEroBo [AbLUEPHO APYXKeCTBO, B T.4. M Ha CBbpP3aHM JiMLa C MOCOYBaHE Ha MMEHa MM
HanmeHoBaHue 1 EMK Ha nMueTo, xapakrepa Ha B3aMMOOTHOLLIEHMATA MEXAY EMUTEHTa UM HerosuTe
OblIEPHU ApyXecTBa M JIMLETO 3aemMornoJsiyyates, pasmMep Ha HeusnjaTteHaTa r/jaBHMUA, JIMXBEH
NPOLLEeHT, AaTa Ha CKIYBaHE Ha JOroBOpa, BKJIOUYMTE/IHO AOMbJIHUTE/IHA CNOPAa3yMeHMsA, KpaeH CpoK
Ha nmnoracsiBaHe, pasMep Ha MoeTo 3ajbjiXKeHue, cneunudryHM YC/IOBUA, PasJMYHU  OT
noco4yeHuTe B Tasu pasnopegba, KaKTo M LieTa, 3a KOATO Ca OTMYCHATH, B C/ly4al 4Ye Ca CK/KYEHM
KaTo LesieBu.

Kbm 30.06.2026 r. JlaBeHa Al M HeMHMTE AbLIEPHM [ApYKECTBa HAMAT OTMYCHATU 3aeMM MU
npeaocTaBeHn obe3neyeHums.
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lll. WMHOOPMAUMA 3A [APYKECTBOTO KbM MEXAWHHUA [OOKNAAL 3A
AEAHOCTTA CbINACHO MPUNOXKEHUE N2 4 KbM HAPEABA Ne2 HA
KOMUCKATA 3A ®UHAHCOB HAA3OP.

1. MpomaHa Ha auyama, ynpa3HABAW,U KOHMPO 8bPXy OpyHecmeomo.

Mpe3 nbpBoTO WecTMeceume Ha 2026 r. HAMa NpoMsHa B CbCTaBa Ha CbBETa Ha AMPEKTOpUTE U
NpeACTaBsABALLMTE APYKECTBOTO.

2. OmKpueaHe Ha nNpou3eodcmeo Mo HecbCmMoamMesnHOCM 3a Opyxecmeomo unu 3a
He2080 ObWeEpHO Opywecmeo U BCUYKU CbWecmeeHU emanu, C8bP3AHU C
npouzeodcmeomo 00 obssasaHe Ha OpPyHecmeomo 8 HeCbCcmosamesaHocm.

He e OTKpMBaHO NMpPOM3BOACTBO MO HECHLCTOATE/IHOCT 3a JlaBeHa A/l MM 3a HEroBO AbliepHO
APYKecTBo.

3. CKno4yeaHe, uau udnvaHeHUe Ha cbWecmeeHu coesnku.

Mpe3 nbpBO wectMmeceume Ha 2026 r., He ca CKAYBAHM MM MU3MbBJHABAHU CbLECTBEHM CAEJIKU
M3BbH 06MYaMHaTa AEMHOCT Ha ApYKECTBOTO.

4. PeweHue 3a ckno4yeaHe, npekpamsaeaHe U pa3easnsaHe Ha 002080p 3a Cb8MECMHO
npednpusamue.

Hama.
5. MpomsaHa Ha oOumopume Ha Opyxecmeomo U NPUYUHU 3a NpomMAaHama.

Mo npepnoxeHne Ha OAMTHMA KOMMTET Ha /Jlpy:KecTBOTO 06WoTo CbbpaHMe Ha JlaBeHa A/,
nposegeHo Ha 17.06.2026 r. u3bpa peruvcTpyMpaH oOAMTOp 3a OAMTMpaHe M 3aBepKa Ha [oaMWHMA
HEKOHCONMAMPAH M KOHcoauaupaH (duHaHCOB oTyeT Ha JlaBeHa A/l 3a dwmHaHcoBata 2026 r. Emuaua
reopruesa MopaaHosa, JEC - PeructpupaH oautop ¢ aunaom Ne 0883.

6. Obpa3ysaHe unau npeKkpamsaeaHe HA cbO0ebHO uau apbumpaxHo deno, omHacaAwo
ce 00 300b/aXeHUA Uau 83eMAHUA HO OPYHEecmeomo usnu He2o080 ObWEepPHO OpyiHecmao,
C YeHa Ha ucKa Hali-maako 10 Ha cmo om cobcmeeHua My Kanumadn.

Kbm 30.06.2026 r. Apy>KeCcTBOTO HAMA BUCAWM CbAEOHU, aAMUHUCTPATUBHM M apOUTpaKHU
NpPoM3BOACTBa, KacaelM 3aAbJ/I)KEHMA MM B3eMaHua B pa3mep Hag 10 Ha CTO OT COBCTBEHMA MY
KanuTas.

7. MoKkynka, npodaxba unu yypedeH 30102 HaA 0A7108U y4Yacmusa 8 MbP206CKU
dpyxecmea Ha emumeHmMa Usau He2080 ObWEePHO OpyxHecmeo.

Hama.

8. Apyau o6cmoamencmea, Koumo dpy¥ecmeomo cyuma, Ye 6uxa moz2au da 6v0am
om 3Ha4YeHUe 3a UHeecmumopume npu 63eMdHemMo HA peweHue 0a npudobusam, da
npodadam uau 0a npodvaxcam 0a npumexcasam nybauU4YHO NPedAa2aHU YUeHHU KHUXa

WHpopmaumsaTa e nocodeHa B pasgen | ot HacTosawma goknaga.
13



MEXXAMHEH AOKNAZ 3A AEMHOCTTA HA NABEHA A/J] 3a | wectmeceume Ha 2026 T.

IV. TPOMEHM B LEHATA HA AKUMMTE

AkumuTe Ha JlaBeHa A/l ce TbpryeaT Ha HeodumuManeH nasap Ha akumm Ha “BbJIFTAPCKA ®OH/JO0BA
BOPCA - COOMA” A4, c 6opcos Koa: LAV, ISIN kog BG11LASUAT14.

Jpy>ecTBOTO He e u3JaBano [ApYru LEHHWM KHMXKa, KOMTO He ca JOoMycHaTU 3a Tbprosma Ha
peryavpaH nasap B Peny6svka bbarapua unum gpyra gbprkaBa yieHKa Ha EC.

Tbprosusa c akuun Ha JlaseHa A/l Ha BOb - Coduna A
3a nepmoga 01.01.2026 - 30.06.2026 roguHa

11.40

11.35

11.30

411.05

411.00
infostock.bg
0.95
1150K
41100K
450K
OK

finy des Map Anp Mai HOHW
2026

lpacdukata nokasBa ABMMKEHMETO Ha LeHaTa Ha akummute Ha JlaBeHa AJ] Ha B®B 3a nepuoga
01.01.2026 r. - 30.06.2026 r.

« HavanHa ueHa: 1.410 espo (05.01.2026 r.)

« MNocnegHa yeHa: 1.270 espo (30.06.2026 r.)

« MakcmMmanHa ueHa: 1.410 espo (05.01.2026 r.)
o MMHMManHa ueHa: 0.940 espo (24.03.2026 r.)

Ma3apHaTta KanuTaamsaums Ha apyrkectBoTo KbM 30.06.2026 rognHa e 12 598 xun.eBpo.

/lpyKecTBOTO npeueHaBa, Yye MHMOPMaLMATA, KOATO € OMoBecTeHa B LuecTMecevyHusa hMHaHCoB
OTYET U MEXAMHHUA JOK/AaJ 3a AeMHOCTTa € A0oCTaTbhyHa M aBa BApHa M TOYHA MpeAcTaBa 3a CbCTOAHMETO
Ha [Ipy»ecTBOTO 3a MbpBO LlecTMeceume Ha 2026 roamHa m He e HaiuLe Apyra MHdopMaLmsa, KOATO Aa He e
ny6/IM4HO OMoBECTEHA OT Zlpy»eCcTBOTO, M KOATO 61 6UMa BayKHa 3a aKLMOHEPU U 3aMHTEPECOBAHM /MLIA.

'pad lliymeH,

27 KOnu 2026 2.

. Digitally signed by Gali
FannHa AuiwoBcKa - MpoKypuct Galina Ivanova panevs picrovsiy

DiShOVSka 382?65926.07.27 09:50:50
Ha JlaseHa A/]
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(&)

Lavena

SINCE 1962

JNEKJIAPALMSA

no 4n.100 o, an.4, 1.3 oT 3aKOHa 3a Ny6/IMYHO NpeAsiaraHe Ha LLeHHU KHUKa

Aonynognucanmte KoHctaHTUH AumuTpoB LllanamaHoB, B KayeCTBOTO CM Ha
M3nbnuuteneH aupektop, lanuHa MBaHoBa /[IMWIOBCKa, B KayecTBOTO CHM  Ha
Mpokypuct m ®uHaHcoB auvpektop M HOnuaHa MupueBa [lonoBa-UocudoBa, B
KayecTBOTO cM Ha [naBeH cyeToBoaMTen Ha JlaBeHa A/J], BnucaHO B TbproBCKMA
peructop npu AreHuma no snucBaHMA ¢ EMK 837066835, cbc cepjanmwe 1 agpec Ha
ynpasneHnue rp.lLlymeH, UHaycTpmanHa 30Ha, n.k.114.,

AEKJIAPUPAME, 4e [OKONIKOTO HU € M3BECTHO:

a) KoMnnekTbT MHaAHCOBKM 0oTYeTH Ha JlaBeHa A/l Ha MHAMBKMAYA/IHA OCHOBA 3a
NbpBO WecTMeceume Ha 2026 rogMHa, CbCTaBEHWU CbI/IaCHO MPUIOKMMUTE CHETOBOAHM
CTaHAapTH, OTpa3sBaT BAPHO M YeCTHO MHMOPMAUMATA 3a aKTMBMTE M MacMBUTE,
(b1HAHCOBOTO CbCTOSIHME M NeYanbaTa/3arybarta Ha ApYKeCcTBOTO.

6) MeXAUHHUAT A0KNaJ 3a AeMHOCTTa Ha JlaBeHa A/l Ha MHAMBMAYa/IHA OCHOBA

3a NbpBO WecTMeceume Ha 2026 r. cbabpKa AOCTOBEpPEH npernes Ha uHdopmauuata
no yn. 1000, an. 4, 1. 2 ot 3MNMNUK.

Aara: 27.07.2026 r.

pag WymeH
KONSTANTIN Digitally signed by
KoHcTtaHTuH LLlanamaHoB KONSTANTIN DIMITROV
DIMITROV SHALAMANOV
U3nbaHUTENEH ANPpEKTOp Date: 2026.07.27 09:49:37

SHALAMANOV o300

G | I Digitally signed by Galina
alina 1Ivanova yyanova bishovska

H Date: 2026.07.27 09:50:17
FanmHa JuiioBcKa Dishovska 0%

MpoKypuCT U OUHAHCOB AMPEKTOP

YULIANA Digitally signed by
“ YULIANA MIRCHEVA
tOnmaHa Monosa-Mocudosa MIRCHEVA POPOVA-YOSIFOVA
POPOVA- Date: 2026.07.27

[naseH CHETOBOAMTEN YOSIFOVA 09:54:56 +03'00'
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