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MEXANUHEH KOHCOJ/IMUAUPAH AOKNA/L
3A AEIZHOCTTA HA F'PYTNA JTABEHA 3A | LLECTMECEYME HA 2025 roamHA

(CBI/IACHO U3MCKBAHMATA HA 4/1. 1000 An.5 OT 3ITNUK v TMPUNOKEHME Ne 4 OT HAPE/ABA Ne 2 OT
09.11.2021 r. MbPBOHAYAJIHO M NMOC/IE/BALLIO PABKPMBAHE HA MH®OPMALIMA MPU MYB/IMYHO NMPEA/IATAHE HA
LEHHW KHWKA M [JONYCKAHE HA LIEHHW KHUKA 10 TbPrOBUA HA PETY.JIMPAH IMA3AP)

l. PA3BUTUE U PE3Y/ZITATU HA TPYINATA

1. Peaucmpayusa u npedmem Ha 0deliHocmma Ha 2pynama.

JlaeHa A/l e aKUMOHEpPHO ApYXKeCTBO, PErMcTpMpaHo NMo THbProBCKMSA 3aKOH Ha Penyb6svka
bbarapus, cbc cepanmuie rp. LymeH, MHAaycTpuanHa 3oHa. Jpy:KecTBoTo-MaMKa MMa Hag 60-rogmiuHa
MCTOPUA M AOKasaH OnuT B 06JslacTTa Ha MPOM3BOACTBOTO M TbproBuATa C €TEPUYHM Macsla U KO3METMKaA.
CbpebHata My peructpaumsa e ot 20.08.1991 r. no dmpmeHo geno Ned8/1991 r. Ha LLlyMEHCKM OKpbKeH
cba. /laBeHa A/l e Ny6/IMYHO ApYKECTBO CbIr/lacHO 3akoHa 3a Ny6JIMYHO MpeaJsiaraHe Ha LEHHWM KHUKa.

MpeamMeTbT Ha AEMHOCT Ha APYKEeCTBOTO-MaiKa, Cbr/IaCHO peructpaumsaTa My B TbproBCKWA
perncTbp, €: NPOM3BOACTBO M TbProBMsA B CTpaHata M 4YyX6MHA C MaphiOMEPUMHO-KOZMETUYHU U
(bapMaLEeBTUYHM NPOAYKTU M eTEPUYHU Maca.

Ko3MeTMuHMTE NpOAYKTM Ca HaM-LMPOKO 3acTbfeHM B nopTdoamoto Ha JlaseHa Al U ca
CEerMEHTUPaHU B [JBE OCHOBHM KaTEropum: KO3METMYHM MPOAYKTM M MPOAYKTM 3a JIMYHA XMIMeHa.
KomnaHuATa pasBuBa CiejHUTE NPOAYKTOBM MOAKATErOpUM: rpMKa 3a KoxKaTa Ha JIMLETO M TANOTO, rpuKa
3a Kocara, rpuka 3a 6ebeluKkata Koxa, rpuxa 3a Koxarta no BpeMe Ha 6peMeHHOCTTa, FpusKa 3a KoxaTta Ha
pbleTe, rpuxKa 3a KoxaTa Ha KpakaTa, MPOAYKTM 3a YCTHA XMIMEHa, MacaxKHW MpOAyKTW, MPOAYKTM 3a
XUrueHa v aesmH@eKUMs Ha KoxaTa.

JlaBeHa A/l npuTeKaBa B MHBECTMLMOHHUA CU NOpTdENN ABe AbLIEPHU APYKECTBA:

. JlaBeHa Arpo EOO/], BnucaHo B TbproBcKUA pernctbp Ha 27.11.2008 r., e ¢ npegMeT Ha
JEMHOCT - Cb3JaBaHe Ha HOBWM arpoHacaKAeHus, MNoAAbPKAHE Ha CbLECTBYBALMTE JaBaHAY/I0BU
HacaxkJeHus 1 npodaxba Ha NPOAYKUMA OT COBCTBEHO NMPOU3BOACTBO.

. JlaBeHa MbpyaHgamsuHr EOO/J, BrnmcaHo B TbproBckus peructbp Ha 22.06.2009 r., e ¢
npeaMeT Ha AeMHOCT - MapKeTMHIOBU M MbpYaHAaM3UHIOBU YCAYT .

2. Peszysamamu u cbcmosHue om deliHocmma Ha 2pynama.

®urHAHCOBMAT pe3yaTaT Ha rpynaTa Ha JlaBeHa A/l npe3 nbpBo wecTMeceume Ha 2025 roguHa npeam
JaHb4yHO obsaraHe e nevanba B pasmep 1,716 xun. nea. MeXXAMHHUAT PMHAHCOB pe3ynTaT, cnej AaHbYyHO
obnaraHe e nevyanba B pasmep Ha 1,537 xun. nB. MeXAMHHMAT PMHAHCOB OTYeT Ha [pynaTta e U3roTBeH
CbriacHo MexxayHapogHUTE CHETOBOAHM CTaHAAPTH.



MEXXAMHEH KOHCOIMAUPAH AOKNAJ 3A JEMHOCTTA 3A | wectmeceume Ha 2025 T.

Mpe3 nbpBo wecTtmeceume Ha 2025 rogmHa Mpyna JlaBeHa bopmupa MOMOXKMTENEH AOX0 Ha akumA
0,155 nB., NpM oT4YeTeHa CcYETOBOAHA Medvanba cnep obnaraHe ¢ AaHbuu KbM 30.06.2024 roguHa - 1,544
XWJI.JIB. M NOJIOXKMTENEH Aoxod Ha akuma 0,156 nB. O6LmTe npuxoam oT AeMHOCTTA Ha rpynaTa npes nbpeo
lwectMeceune Ha 2025 roamHa ca 13,311 xun. nB., NpM OTYETEHU Npe3 NbpBO WecTMeceume Ha 2024 rogmHa
14,688 xun. nB. Bbpxy pa3mepa Ha MpUXOAMTE Ha rpyrnata HaM-ros MO BJIMAHME MMAT MpUXoaMTE OT
npoJaxba Ha npoaykumaA. TexHUAT pa3mep 3aema 98% oT obwmTe NpMxoaM NMpe3 NbpBO LIECTMeCceYue Ha
2025 .

UkoHoMuYecKku noKasamenu, xun.neea

30 oHHU 30 1oHK
2025 roguHa 2024 roguHa N3meHeHue
Mokasatenun
XWUn.NB. XWUN.NB. XWUN.NB.
Mpuxogm oT Nnpoga*Kébu 13149 99% 14 534 99% -1385 -10%
LOpyrv npuxoam 160 1% 154 1% 6 4%
0O6wo npuxoau 13 309 14 688 -1379 -9%
MpomeHu B cangata Ha NpoAayKumATa 1
He3aBbPLIEHO NPON3BOACTBO 581 (589) 1170 -199%
banaHcoBa CTOMHOCT Ha NpoAaAeHn akTUBKU (63) (83) 20 -24%
Pa3xo4u No MKOHOMMUYECKN eNeMeHTH (12 042) (12 201) 159 -1%
®duHaHCOBM NpMxoam 2 0 2 #DIvV/0!
durHaHcoBM pa3xoam (71) (87) 16 -18%
06wy npuxoam ot AelHOCTTa 13 311 14 688 -1377 -9%
06wy pasxoam oT AelHOCTTa (11 595) (12 960) 1365 -11%
Meuyanba npeaun AUXBK, AaHBLUK U
amopTusaumu (EBITDA) 2616 19.7% 2771 18.9% -155 -6%
MNevyan6a npeaun nnxsu u gaHbum (EBIT) 1785 13.4% 1815 12.4% -30 -2%
MNevyanba npegun gaHbUM 1716 12.9% 1728 11.8% -12 -1%
Pa3xoam 3a gaHbum (179) (184) 5 -3%
HetHa neyan6a 1537 11.5% 1544 10.5% -7 0%
Joxop Ha eaHa aKuuA 0.155 0.156 0%

O6wmTe pasxoam OT AEMHOCTTa Npe3 MbpBo WecTMeceume Ha 2025 r. B pasmep Ha 11,595 xun. nesa
Ca Hamanenu crnpamMo Mbpeo WwecTmeceume Ha 2024 roamHa - 12,960 xun. ne. Pa3xoauTe No MKOHOMUYECKM
e/leMEeHTH Ha rpynarta npes nbpBo wecTtMeceyme Ha 2025 r. ca B pasmep Ha 12,042 xun. nB. CnpAmo
pa3xoauTe Mo MKOHOMMYECKM eNleMEeHTU Mpe3 MbpBO LecTMeceume Ha 2024 r., KOMTO ca B pa3mep Ha
12,201 xun.nB. HamaneHueTo Ha pasxoAuTe NO MKOHOMMYECKM enemeHTn e 159 xun.ns. cnpsamo
lecTMeceuneTo Ha 2024 r.

Hai-ronsam asn B pasxogmte Mo MKOHOMMYECKM eNeMeHTM Mnpes MbpBo liecTmeceune Ha 2025 r.
3aemaT pasxoamuTe 3a CYPOBMHM M MaTepMasiM Ha CTOMHOCT 6,403 xua. NiB., KOMTO npeacTasBnssat 53% ot
pa3xoauTe No MKOHOMMYECKM eNIeMEHTU Ha rpynara.
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Mpe3 nbpBo WecTMeceune Ha 2025 r. pasxoamTte 3a Matepuanu Ha pyna JlaseHa ot 6,926 xmn.ns.
3a wWwecTtMeceuneto Ha 2024 r. Hamansasat Ao 6,403 xun.nB., a pasxoauTe 3a BbHWHKM ycayrn ot 1,482

XWN.NB. Npe3 wecTMmeceumeTo Ha 2024 r. HapacTeat go 1,607 xun.nB. npes Tekywma nepuog. Pasxoaute 3a
aMopTM3aLMK HaManaBgart - oT 956 xmn.nB. Npe3 NbpBO WecTMeceune Ha 2024 r. ao 831 xmn.ne.

CmpyKkmypa Ha pasxooume 1o UKOHOMUYECKU esemMeHmu npes nbvpso wecmmeceyue Ha 2025 e,

1%

B maTtepuanu

H BbHLUHW yCyTK

I amopTusauum

B Bb3HArpaXKaeHusa u
OCUTYPOBKM

m apyru

Cmpykmypa Ha Kanumana u nacueume, Xun.need

30 toHM 31 pekemspu
2025 roguHa 2024 roauHa N3meHeHue
MNMokasartenu
XWN.NB. % XUN.NB. %  Xun.ne.
Cob6cTBEH KanuTan, B T.u. 29 081 81% 28 338 84% 743 3%
OcHOBEH aKuUMOHepeH Kanutan 9920 9920 0 0%
Mpemnun oT eMUCUM Ha aKLUK 3967 3967 0
3akoHOBU pe3epBu 992 992 0 0%
Pesepsu n
Hepa3npeaneneHn neyanbu un 3ary6M 12 672 11 285 1387 12%
HeTteH ¢uHaHcoB pesynTaT, %
cnpamo obwuTe Nnpuxoam 1530 2174 -644 -30%
ObArocpoyHu 3agbarxKeHua 498 1% 428 1% 70 16%
KpaTKocpouHu 3aabakeHus 5217 15% 3715 11% 1502 40%
®uUHaHCUpaHua 1122 3% 1224 4% -102 -8%
0O6wo0 cobcTBeH KanuTan U Nacusu 35918 100% 33705 100% 2213 7%

AHanM3bT Ha CTPyKTypaTa Ha MacMBMTE MOKa3Ba, Y€ OTHOCUTENHMAT AAN HAa COBCTBEHMA Kanutan
CrnpAMO 06WKA pasMep Ha pMHAHCOBUTE U3TOYHMUM € 84% KbM 31.12.2024r. cnpsamo 81% kbm 30.06.2025 .
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YBenuueHneTo Ha cobcTBeHnA KanuTan Kbm 30.06.2025 r. cbe 743 xmn.ns. cnpamo 31.12.2024 r. ce ab/ixu
Ha peasiM3vpaHa neyanba Ha rpynarta npes wectmeceumeto Ha 2025 rog.

YBenimyeHne 6GenexaT KpaTKoCpoyHuTe 3aabskenua c 1,507 xun. niB., a ABJrOCPOYHMUTE
3a4b/IKeHUA HamanaeaTt cbC 102 xmn.nB. OTHOCUTENHUAT AN HA MPUBJEYEHUA KanuTal OT obwuTe nacmem
ce npomeHs - oT 12% Kkbm 31.12.2024r. Ha 16% Kbm 30.06.2025r. B CTOMHOCTHO M3paXKeHUe NpUBIEYEHUS
KanmTas HapacTea o6uwo ¢ 1,400 xmn. ne.a.

Cmpykmypa Ha akmueume, xun.neea

30 toHM 31 pekemspu
2025 roguHa 2024 roguHa N3meHeHue
Mokasarenun
XWN.NB. XWUN.NB. XWUN.NB.
HetekyLwiy aKTUBY, B T.u. 18 298 51% 18 156 54% 142 1%
MmoTun, malwmrHu u obopysaBaHe 18 033 17 857 176 1%
HemaTtepmanHu aktmem 264 298 -34 -11%
MHBecTMUUM 1 1 0 0%
TeKyLwwm akTUBM, B T.u. 17 620 49% 15 549 46% 2071 13%
MaTtepnanHum 3anacu 11011 10 318 693 7%
B3emaHua 6118 4593 1525 33%
MapuyHn cpeactea 491 638 -147 -23%
06,0 aKTUBM 35918 100% 33705 100% 2213 7%

Mpe3 nbpBo WecTMeceune Ha 2025 r. akTMBMTE Ha rpynaTa HapacTBaT 06LWO CbC 2,213 xmA. neBa
cnpsmo 31.12.2024 rogmHa. OTHOCMTENHUAT AAN Ha HETEKyluTe aKTMBM OT O6LMTE aKTMBM HamassBsa OT
54% kbm 31.12.2024 r. Ha 51% Kkbm 30.06.2025 r. B CTOMHOCTHO M3paxKeHUE HETEKYIUMTE aKTMBM Ca
Hamanenu cbvC 142 XuN.NB., a TEKYWMTE aKTMBM Ca HapacHaim ¢ 2,071 xun. nB. CAPAMO CbLUMTE KbM
31.12.2024 r.

Hal-ronam Asn oT TeKywmMTe akKTMBM - 62% MMaT mMaTepuasHMTE 3amnacu, KOMTO Ca HapacHaln CbC
693 xmn. nB. cNpsAMO NpeaxoiHMA oTYeTeH nepuoj. BiemaHuATa 3aemat 35% oT TeKyluTe aKTMBM M Ca ce
yBenmumnu ¢ 1,525 xun. nB., a napuyHMTE CpeacTBa 3aemMat 3% OT TEKYLUMTE aKTMBU M besiexkaT HamaneHue
oT 147 xun.ns. cnpsamo Kpas Ha 2024 r.

3. OnucaHue Ha OCHOBHU pucKoee, Mped KOUMO e u3npaseHa spynamad.

° MasapeH puck
Ma3apHMAT pUCK e CBbp3aH C MPOMEHM B NasapHWUTE YCNOBMA 3a JApyxecTBaTa M Ce acouumpa C
pUcKoBUTE HaKTOPM, Ha KOMTO Ca M3JI0XKEHM APY}KeCTBaTa NpM OCbLIECTBABAHE HA CBOATA AEMHOCT.
Ipyna /laBeHa ocbluecTBsiBa AEMHOCT B cdepata Ha NpoM3BOACTBO M TbproBus B CTpaHaTa M YyK6MHA C
napdoMepUMHO-KO3METUYHM NPOAYKTU U eTEPUYHM Macsia, NopajM KOeTo AeMHOCTTa Ha rpynarta e npsko
CBbp3aHa C Pa3BUTMETO M MPOMEHMTE Ha Nasapa Ha Nap(rOMEPUMHO - KOSMETUYHM NpoAYKTH. MpoayKuuaTa
Ha [pynarta ce peasmMsnpa OCHOBHO Ha BbTpELIHMA nasap.
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NapcioMepUIMHO-KO3MEeTMYHATA MHAYCTPMA B bbarapus e npuMopUTETEH CEKTOop B CTpaHarta.
CeKTopbT € CUNHO peryaupaH, Kato € eAuH OT MbpBUTE, B KOMTO YCMELIHO CE€ Bb3NpUEMA M XapMOHM3Mpa
€BpOMNEenCcKOTO 3aKoHoAaTecTBo. CEeKTOpbT Cce XapaKTepusupa C OTHOCUTE/IHA CTabWU/IHOCT, BUCOKA CTEmMeH
Ha BHe/IpAIBaHE Ha MHOBALMM, M3MCKBAHMA 3a TECTOBE M M3MMTAHMA 33 OCUIypsABaHE Ha BMCOKO Ka4yecTBo Ha
npoayKumATa.

MasapHMAT pUCK 3a JeMHoCTTa Ha [pymata ce cBeXaa A0 HEeGNaronpuATHUTE MNPOMEHWU W
HacTbMBaHe Ha HEe6MaronpuATHM TEHAEHUMM B KOHIOHKTypaTa Ha onucaHuTe nasapu. MapdromepuiiHo-
KO3METUYHMAT Ce Bb3NPUEMA 3a OTPACHJ, YMATO M3/IOKEHOCT HAa HEraTMBHM MPOMEHWM B MAKPO cpejaTta e
3HauuTeNHo. lMopaay TasM MpUMUMHA Ce CMATA, Y€ MPM Bb3HMKBAHE Ha BbHLUHWM LUOKOBE, HEraTMBHOTO
Bb3JEMCTBME BbPXY [AeMHOCTTa Ha [pynaTta ce acouumpa CbC CBMBaHe Ha MNasapute M HamasisBaHe Ha
HOpMaTa Ha nevanba npu peanusmpaHe Ha NPOAYKTUTE Ha JpyKeCTBOTO. YMpaB/JEHMETO HA TO3M PUCK ce
CBbP3Ba C ONTMMM3UPAHE Ha pa3xoamTe Mo NMPOU3BOACTBO M MaacMpaHe Ha NPoAyKUMATa M 3abpKaHETO Ha
nasapHuMTe MO3MLMM, Ype3 NOoAAbplKaHe Ha CTabW/IHM B3aMMOOTHOLIEHMA C KJIMEHTUTE Ha /lpyKecTBoTo.
LleHoBOTO MO3WUMOHMpaHe Ha MpoAyKToBaTa rama Ha JlaseHa A/l Mo3Bo/isiBa Ha KOMMaHuATa ga ce
Bb3M0/13Ba OT CMTyaumMaATa AOPU U MPU HamMaeHo NoTpe6ieHue, CBbP3aHO C MOHUMKEHMSA pecypc OTAEeNsAH oT
notpeéuTenmre Ha nap@OMEpPUMHO-KOSMETUYHM MPOAYKTM, 3amnasBaiKM BMCOKOTO KayecTBO Ha
MPOAYKLUMATA CM M MO TO3M HAYMH Aa YBE/IMYM Ma3apHUA CU 4.

= lleHOBM pUCK

LleHoBMAT puUCK Ha npeanpuaTMATa B rpynata ce wm3passBa B OMACHOCTTA OT MOBWLIABaHe Ha
ce6eCcTOMHOCTTA Ha NPOAYKUMSATA, NOPaAM MOBULIABAHE HA LEHWMTE Ha MaTepuasMTe U CYpOBMHUTE, LieHaTa
Ha TpyZa U LUEHWUTE Ha eHeproHocuTenmTe. HeratmBeH eeKT B TO3M C/yvar 6M ce MoJslyuns B CUTyaumsa Ha
3anasBaHe Ha LEHOBMTE HMBa Ha MpPOAYKLMATA Ha Masapa, KoeTo 6W AoBeno A0 cCnaj B Hopmata Ha
neyan6arta oT peasmsauma Ha npoaykuuaTta. LleHOBMAT pUCK MMa CBOETO NPOABJIEHWE M MO OTHOLEHME Ha
LeHMTe Ha MpoAyKuMATa, MpU HaAM4Me Ha npeafiaraHe, MHOrOKpaTHO MpeBMLIaBaLlO TbPCEHETO Ha Te3M
NPOAYKTHU, LEHUTE BK1Xa Ce MOHUXKMIM O AOCTMraHe Ha PaBHOBECHO CbCTOSAHME.

JpyKecTBOTO-MalKa paboTH C MHOMO LUMPOKA rama OT MaTepuasiv M CYpPOBUHM, KOETO Ce 0BYC/1aBs
OT pa3Hoo6pa3HaTa NpoAyKToBa ramMa. OCHOBHMTE CYpPOBMHM Ca CBbp3aHM C KO3METUYHOTO NMPOMU3BOACTBO M
BKJIlOYBAT Pa3/IM4HU BUAOBE €MYJIraTOpH, NEHUTENIU, EMYJIMEHTU, NAPEPIOMHU KOMMO3MLMM U KOHCEPBAHTH,
ambanaxXHW matepuanu - OypkaHui, dNakoHM OT MOJMMNPONUAEH, NOJIMETUNEH, NOJIMETUNEHTEpedTanaT U
neyaTHW matepuasau. LleHnTe Ha CypoBUHWUTE M ambanaxmTe ca NpAKO 3aBUCUMMM OT LIEHUTE Ha METPOHUTE
NPOAYKTM WM ropueaTta, NopagM KOeTo Ca CUJHO AMHAMWMYHM. LleHoBWMTE HMBa, Ha KOMTO ce Tbpryear
U36poeHMTE MaTepMann NOCTOAHHO Ce MOoBMWABaT M dUPMaTa HEMpPeCTaHHO TbPCU CMUCTEMM 3a 3awmrta oT
LlEHOBM pUCKOBeE.

= KauyecTtBo Ha npoAayKuUuATa
py:KecTBOoTOo-MalKa MNpaBW CbLLECTBEHM WHBECTMUMM 3a OCMIypsBAaHE Ha NPOAYKUMSA C BMCOKO
Ka4yeCTBO 4Ype3 NOCTOAHEH KOHTPOJ1 U CUCTEMMU 3a YyNpaBJIieHNE Ha Ka4eCTBOTO. I'Ipose>+<p,aT Cce HenpekbCHaTo
TecToBe, KOMTO Ja rapaHTMpaTr BMCOKOTO KayecTBO Ha npousBexjaHata npoaykuua. ToBa ocurypssa no-
Aobpa KOHKYPEHTHOCT Ha [pynaTa CnpsMO MO-HUCKOKAYeCTBEHM MPOAYKTM Ha Mnasapa M MO3BOJABA Ha
KOMMaHMATA Aa yrnpasasaBa J40Ope TO3M pUCK.
= BanyrteH puUcK
MpeanpuaTMATA B rpynata OCblUECTBABAT AeMHOCTTA CM B bbarapms, HO ApPYKECTBOTO - MaMKa
U3BBbPLUBA M BLHLWHOTbProOBCKM CAE/KM. JpYyKecTBOTO-MaMKa pasluMpsBa nasapuTe cv B EBponeickus cbio3
M U3BBH HEro KaTto ce opueHTMpa KbM pasniawaHua B EUR. 3a ga ceefe O MMHMMYM pUCKa OT MpOMAHA Ha
BaJlyTHMA KypcC /JpyKecTBOTO-MaMKa MpemMMHa, OT [0/71apOBM B €BPOBM LEHM HAa OCHOBHWUTE CM MasapM,
KbJETO MpOMAHATa Ha KypCa MOXe Ja OKaxe CbLieCTBEHO BAMAHME BbpXY npuxoauTe. BanyTHMAT pucK
HaMMpa CBOETO MPOSBJIEHUE NPU HEOGNArONPUATHU MPOMEHU B CbOTHOLLEHUATA MEXAY BanyTUTe, B KOMTO ca
AEHOMMHMPAHU NPUXOAMTE MU pa3xoamTe Ha JlaBeHa A/l maun 0606LiaBa HeOYaKBaHM, BHE3aMNHU NPOMEHN BbB
BaJlyTHUTE KypCOBe, HOCELUM PUCK OT CEPUO3HM 3arybu oT npesanytupaHe. OT rsiegHa To4Ka Ha pa3xoauTte
CH, OPYKECTBOTO-MaMKa Ce CTpPEMM [la 3aMEHS AO0CTaBYMLMTE Ha CYPOBMHMTE CM C MECTHM JOCTaBYMLM,
onepupalim B ieBa, NpM 3ana3BaHe Ha KayecTBOTO Ha JOCTaBAHMUTE CYPOBMHU U MaTepuanu. OCHOBHA YacT
OT NPUXOAUTE U pasxXxoAMTE Ha APYKECTBOTO Ca B €BPO U JiEBA, NMOpPau KOETO B/IMSAHMETO Ha BaJlyTHMUA PUCK
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BbpXy [EMHOCTTa Ha JPYXECTBOTO - MalKa 6M Ce MpOSABMIO MpPM eBEHTyasHa NpoMsHa Ha (MKCUpaHUA
BaJlyTEH KypC Ha /ieBa KbM €BPOTO M/MIM OTMSAHA Ha CMCTemarta Ha BanyTeH 6opa, Aokato bbarapusa ce
npucbeanMHM KbM EBpo3oHaTa M BbBEE KaTo NiaTexHa eMHULa eBpoTo.

®* JInkBuAEH PUCK

JencTBuATa Ha [pynata Mo OTHOLIEHWE Ha YNpPaBJEHUETO Ha JIMKBMAHOCTTA Ca HAaCOYEHM KbM TOBa
pynaTa Ja Mma AOCTaTbyHO JIMKBMAHOCT, TaKa Y€ 3afbJ/IKEHMATa Aa 6bAaT MOKPUTU B CPOK, CbraacHO
AOroBOPEHNTE CPOKOBE, B HOPMAa/ZIHU MM TPYAHM CuUTyaumu. pynata ce onuTBa Aa NoAAbp}Ka onTUManeH
JIMKBUAEH 3anac napuyHu cpeicTBa M Jo6pa Crnoco6HOCT 3a MHaHCKMpaHe Ha CToMaHCKaTa CM AeMHOCT.
pynata nonsea v NpuUBJIEYEHN KPEAMUTHU PECYPCHU.

pynata ynpaBnsBa JIMKBUAHOCTTA Ha aKTMBUTE M MACUBMUTE CM Ype3 TEKYL aHa/IM3 Ha CTPYKTypaTta
W AMHaMMKaTa MM U NPOrHO3upaHe Ha 6bJelmuTe BXOAAWM M U3XOAALWM NnapuyHm notoun. CbbrMpaemocTTa U
KOHLEHTpaumMATa Ha B3eMaHuATa Ce CneM TeKyllo, Cbr/1acHO YCTaHOBeHaTa MOJIMTMKa Ha [pynarta. 3a
uenTa ce npaeu npernes or (pMHAHCOBO-CYETOBOAHMA OTAEN HAa OTKPUTUTE MO3ULMMU MO KJAMEHTU, KAKTO M
Nnosly4eHMTE NOCTBI/IEHUA, KaTo Ce M3BBbPLUBA aHAIM3 HA HEMIaTEHUTE CYMU U CbCTOAHMETO Ha K/IMeHTa. 3a
Aa KOHTpo/iMpa pucKka [pynata crneguM 3a HesabaBHO MjallaHe Ha HOBOBbB3HMKHAIMTE 3a4b/IKEHMA, a
HaTpynaHuTe cTapu 3aZb/IKEHUA Cce noracsasar no UMHAUBMAYaASHU CNopasyMeHuA C ANbXHuumTe. [pynarta
0CbLUECTBABA NPOTMBOAENCTBME HA MPOSABJIEHMETO Ha JIMKBUAHMSA PUCK Ype3 NoAAbprKaHEeTO Ha J0CTaTbyHM
HaJIMYHOCTU OT MapMyHMU CpeACTBa BbB BCEKM €AMH MOMEHT, AOroBapsHe Ha aZeKBaTHU KPeaAWUTHU JIMHUM,
aKTUBHO yNpaB/iEHUE U aHa/IM3 Ha NPOrHO3M 3a NapuyHMTE NOTOLUM OT AEMHOCTTA.

pynata npunara pas/iM4HM CXEMM Ha AUCTPUOYLMA C Len nocTuraHe Ha edeKTMBEH noaxos Ha
pasniailiaHe, Cbobpa3eH C MnasapHaTa OOCTaHOBKA Ha paboTa, C pa3HOOOpPA3HWUTE HAYMHM Ha MJalaHe,
KaKTO M C BKJIlOYBAaHETO Ha pa3HOOOpasMe OT TbProBCKM aKTMBHOCTM. C 4acT OT TbproBuMTe Ha eapo,
TbProBCKMTE BEPUIM M anTeyHUTe CKaagose, pynata paboTM Ha OT/IOXKEHO MJallaHe, KOeTo nopaxja
PUCKOBE MO OTHOWEHME HAa PUTMMYHOTO MOCTHMBAHE HA MAPUMYHM CPEeACTBa B C/yYaM Ha HecrasBaHe Ha
JIOrOBOpPEHMA Mepuos, Ha CTOKOB KpeauT. M3BbpluBa Ce KOHTPO/ MO CbOMpaHe Ha B3eMaHuATa KaTo ce
CbCTaBAT TMJIAaHOBE 3a BXOAAWM M M3XOAAWM NapuU4HM MOTOUM M EXeCeaMMYHO Ce KOHTpoJsiMpa
U3MbJHEHUETO MM OT (DMHAHCOBA AMPeEKUMA. [py:KECTBOTO-MalMKa 3aCTpaxoBa CBOMTE B3EMAHUSA OT KJIMEHTH
KaTo ocMrypsBa KpeauTHO 3acTpaxoBaTesIHO MOKPUTME M MMHMMM3MPA PUCKA OT HEMIaTeXoCcnocobHOCT. 3a
HOBM KJIMEHTU Ce paboTu C 6AHKOBM rapaHuMM, akpeauTMBKM UM aBaHCOBM MnaljaHua. B Mpynata ce npaeu
exxeceMMYEH aHa/iM3 Ha nJalaHMATa OT CTpaHa Ha KOHTPareHTUTE Cnopes TEKYLM MM 33 bJ/IKEHWUA U
nasapHu nosuumm. OT cBoA cTpaHa [pynata nos3Ba KpeaAuTHUM NMEPUOSM, NPefOCTaBAHU My OT HEroBuTte
JOCTaBuMUM. PuUCKOBE MO OTHOWEHME HA PUTMMYHOTO MOCTbMBAHE Ha MapuYHM CpeAacTBa BOAM A0
HEBB3MOXHOCT 3a M3MbJIHABAHE aHraKMMEHTM Ha [JPYKEeCTBOTO KbM JoCTaBuMumuTe. ToBa Hanara
No/JiI3BaHETO Ha 3aeMM 3a MOKPMBaAHE Ha HyXAuTe Ha pynata ot 060poTHU cpefcTBa. PUMHAHCOBMTE aKTMBM
Ha ApYKECTBOTO Ca KOHLEHTPUPaHW B ABE FPynu: NMapu4HM CPeACTBa M B3emaHua. MapuyHuTe cpeacTea B
APY)XeCTBOTO M pasnjaliaTesiHMTe onepaumMuM ca CbCPefoTOYEHM B TbProBCKM 6GaHKM CbC CTabWIiHa
JIMKBUAHOCT.

=  JIuxseH pUcK

JINXBEHMAT PUCK € CBbp3aH C MPOMEHM B HMBATa Ha MasapHMTE JIMXBEHWU MPOLEHTU, KOUTO OMxa
MOrin Aga aosefat A0 yBe/iMHaBaHe Ha JIMXBEHUTE pa3XognM U CbOTBETHO HaMal/iABaHE Ha Cbl/IHaHCOBMH
pe3ynTaTt Ha [pynaTta. B geiHocTTa cu FpynaTa e M3/oKeHa Ha JIMXBEH PUCK, Tbi KaTo M3Moa3Ba U 6aHKOBO
¢drHaHcHMpaHe. OCHOBHa 4acT OT MOJIyYeHMTE 3aeMM Ca C NPOMEHJIMB JIMXBEH MPOLIEHT, AOrOBOPEH KaTto
6asMCcHa /MXBa, 3aBMLUEHA C onpejeneHa HaAbaBKa, KOATO Bapupa. [pynata u3BbplBa MOCTOSHEH
MOHMTOPUHI M aHa/M3 Ha OCHOBHWTE CU JIMXBEHW EKCMO3ULMKM KaTo pa3paboTBa pas/iIMYHM CLEeHapuM 3a
TAXHOTO ONTUMMU3UPAHE: pechHchmpaHe, nogHoBABaHE Ha CblecTByBallM 3ae€MMN U U3YUCNIABA BJIMAHUNETO
Ha MpoMsHaTa Ha JIMXBEHMA MPOLEHT B onpejesieH Auana3oH Bbpxy (MHAHCOBWMA pe3ynTtat. MoTeHumanHa
npomMaHa B JIMXBEHUTE HMBA M KPEAMTHUSA Na3ap Kato LUSAN0 € Bb3MOXKHO Ja MPOMEHAT LEeHaTa Ha
¢drHaHCcMpaHe Ha 'pynaTa, a OT TaM Aa Ce HaMa/IM HETHUA (PUHAHCOB pe3ynTar.
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=  JIuxseH puUcK
MHDIAUMOHHMAT PUCK € CBbp3aH C BEPOATHOCTTA OT 3HAYMTE/IHO MOKAYBaHE Ha MOKYMHMTE LieHU Ha
CTOKM M YC/IyTM, KOETO BOAM A0 HaMasiiBaHe Ha [A0OXOAUTe, CBMBaHE Ha MOTPEOMTE/ICKOTO TbpceHe M
orpaHMyaBaHe pacTe)a Ha MKOHOMMKAaTa Ha cTpaHaTa. MHdnaumata Moxe MpAKo Aa MNoBAMSE BbpXy
peasiHaTa Bb3BPbILAEMOCT Ha JaZleHa MHBECTMUMA, TbM KaTo MpU BMCOKA WMHbMAUMSA, JOPU U BUCOKM
HOMMHAJ/IHM AOXOAM MOraT [la Ce€ OKaxKaTt C oTpuuaTe/siIHa HOMMHa/IHa Bb3BPbLLAEMOCT.

. OCHOBHM NPOAB/IEHUA HA OTPAC/NOBUA PUCK BbPXY AENHOCTTa Ha rpynaTa

YBe/MYeHa KOHKypeHuus. /JpyKecTBOTO-MalKa ornepupa B CMJIHO KOHKYPEHTHa cpeja C
NpeACTaBUTENIM KAaKTO MECTHM, TaKa U roJIEMU MEXAYHAPOAHU NPOM3BOAUTENN.

pyKecTBoTo-MalKa onepvpa NpeiuMMHO B CpefHMA LEHOBM CermeHT. bnarogapeHve Ha
ABArOrOAMULIHOTO CU NMPUCHCTBME M OMMT Ha Masapa, YCnsBa OTHaCTM Ja KOHTPO/MPA M3/10XKEHOCTTa CU Ha
TO3M PMCK Ype3 MpoBeEXAaHEe Ha IbBKaBa MOJIMTMKA MO OTHOLIEHME Ha LIEHM M KAYecTBO Ha MpoAyKUMATa,
Mo3HaBaMKM HaBMLUMUTE U M3UCKBAHMATA Ha CBOMTE KJ/IMEHTM, KaKTO M MOCTOSIHHO pa3BMBalMKM MpPOAyKToBaTa
cu rama.

dupmeH puck. To3M pUCK € CBbp3aH C eCcTECTBOTO Ha AEMHOCT Ha JlaBeHa A/l M no-crneumanHo ¢
OMacHOCTTa [pY)KeCTBOTO-MalKa Aa He ycrnee Ja peasiM3vpa Bb3BPbLIAEMOCT OT CBOMTE MHBECTMUMM U
JeMHOCTU B CbOTBETCTBME C MOETUS PUCK. [poABNEHMETO HAa pPUCKa Ce acouumpa C MoJlyYyaBaHETO Ha Mo-
HMCKA JOXOAHOCT OT OYaKBaHaTa. YNpaBieHMETO Ha DUPMEHUS PUCK Ce CBbP3Ba U C afleKBAaTHUTE MEPKU U
AKTMBHOTO YMpaB/ieHME HA MHBECTMUMWMTE, C HA/IMYMETO HAa BMCOKOKBaMMUUMpPAHM CNeLManmucTtu npu
B3€MaHe Ha YMNpaBJIEHCKM pelleHMA Ha CTpaTerMyecko HMBO M 3acUNIEH KOHTPOJ BbpPXy MpujaraHe Ha
npuMeTUTe NAaHoBe U CTpaTeruu 3a pa3BMTHE Ha rpynarta, CbobpaseHM C TeKyllaTa Na3apHa KOHIOHKTypa.

BusHec puck. Onpegens ce oT ecTecTBOTO Ha AEMHOCT Ha ApYKeCTBOTO-MaMKa M MNpeacTaB/sBa
HECUIYpHOCTTA OT MOJly4aBaHE Ha MPUXOAM, MPUCDHLUM 3@ KOHKPETHUTE CEKTOpPU, B KOMTO onepupa
JpyKecTBoTo. /lpy:KeCTBOTO-MalKa MMa MbBKaBa M aZieKBaTHa NoJIMTUKa U cTpaTerms 3a ocbllecTBsBaHe Ha
npoja)Kbu Ha CBOATa NPOAYKUMA, CbobOpa3eHa C OCOBEHOCTMTE Ha MnasapuTe, Ha KOMTO onepupa.
ApyKecTBOTO - MalKa € 3aBUCUMO OT 0J06pEHUATA Ha PErYIaTOPHM OpraHM.

JaHbunTe, nnawaHM oT 6bArapCcKkMTe GM3HEC CyOGeKTM, BKYBAT JaHbK BbpXy KOpropaTWBHaTa

nevanba, JaHbK BbpXy JA0OX0AMTE Ha (U3MYECKM JNiMua, MECTHM JAaHbuM M TaKCWM, AaHbK JobaBeHa
CTOMHOCT, aKUM3W, M3HOCHM M BHOCHM MMTa. BbNpeku 4ye e Hanuue OTHOCUTENIHO pasBMTa CMCTEMA Ha
JaHbyHO obnaraHe B bbarapusa, eBeHTyasiHM NMPOMEHW MoraT Aa goBedaT A0 NPOTMBOpPEYMBA JaHbuHa
NpaKkTUKa Ha AbpKaBHO M MECTHO HMBO.
JenHocTTa Ha /Jpy:KecTBOoTO MoXe Aa 6bAe MOoBAMAHA M OT M3MEHEHMA B CBETOBHATa M pervoHasHa
MKOHOMMYECKA M MOJIMTMYECKA KOHIOHKTYpa. 3abaBsAHETO Ha CBETOBHOTO WMJ/IM PETMOHAIHO MKOHOMMYECKO
pa3BUTME, BOEHHM [EMCTBMA, FPaXKJaHCKO HEMOAYMHEHUE, NPUPOAHU 6eACTBUSA UM APYrU (POPCMarKOpHM
06CTOATENCTBA MOraT 3HAYUTE/NHO Aa 3aTPYAHAT APYKECTBOTO NPM OCbLUECTBSABAaHE Ha NOCTABEHWUTE OT HEro
uenm.

OcHoBHaTa AEMHOCT Ha AbliepHaTa KOMMaHWA € ynpaBfieHWe M MOoAAPbKKa Ha CbLUeCTBYBaLUM
arpoHacaXAeHus, KakTo M Cb3jJaBaHE Ha HOBM TaKMBa, TbpProBMA CbC CEJICKOCTOMAHCKa NPOAYKUMA M
npoaaxk6a Ha CTOKM OT CO6CTBEHO Npom3BoACTBO. CTOMAHCKaTa AeMHOCT € TACHO 06Bbp3aHa C eAHOIMYHUA
cobCTBEHMK Ha KanuTana JlaseHa A/l. MasapHUTE pMCKOBE 3a AbLIEPHOTO APYXKECTBO Ca OrPaHUYEHM, KaTo
OCHOBEH 6eHedULMEHT 3a NPoAYKUMATa € APYKeCTBOTO-MaMKa. OCHOBHMAT pUCK 3a JlaBeHa Arpo EOO/ e, B
KOMTO ce6ecToMHOCTTa Ha NPOM3BOACTBOTO HAAXBbPJIM MasapHUTE HMBA KbM AaleH MOMEHT M 3a JlaeHa A/l
€ no-pauMoHasHO Aa NoJsi3Ba CypOBMHAa OT CBO6GOAHMA Masap. LIeHOBMAT pPUCK MoXe Aa Bb3HMKHE OT
HaB/IM3aHe Ha KOHKYpPEHTHa NMPOAYKUMSA C MO-HUCKA ce6eCTOMHOCT M CbOTBETHO MO-HMCKA MasapHa LeHa,
BC/IeACTBME Ha cybcmnampaHe, Apyra nasapHa HeedeKTMBHOCT MM MKOHOMMA OT mallaba Ha MpOM3BOACTBO.
BanyTHUAT pUCK e peayumpaH, Tbi KaTo JlaBeHa Arpo EOO/l onepuvpa B neBa M He reHepupa B3eMaHUs MU
33 b/IXKEHUA B YyKAeCTpaHHa BasyTa. [IpMBNeYEHMAT KanuTaa Ha AblEepHOTO APYXKEeCTBOTO € NpeAocTaBeH
M3UANIO JPYKECTBOTO-MaMKa. JIMXBEHUTE HMBA Ha Abara ca (UMKCMpaHW NpU nasapHW ycnosus. JIMxBeH
PUCK MOXe fJa Bb3HWMKHE B C/lydYai, Ye Ha AbLUEPHOTO APYXKECTBO CE HAJIOXM Ja TbPCU AOMbJHUTENEH
pecypc U3BbH MpeAoCTaBEHMS OT MaMKaTta M JIMXBEHUTE HMBA, Ha KOMTO 6M ycnano ja ce cdbuHaHCMpa Ha
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OTKPUTMA KpeauTeH nasap. JblepHOTO APYKECTBOTO € U3/I0XKEHO M HA MHOMO BMCOKM PUCKOBE CBbP3aHM C
oTpac/ia Ha AeMHocT. EAMH OT OCHOBHWMTE PUCKOBE, PMCKA OT KOHKYPEHTHa MpOAYKLUMA, € OrpaHMYeH oT
CBbP3aHOCTTa MEXAY AO0CTaBYMK M OCHOBEH KMeHT. OnpejesieHo Hal-CblECTBEH M TPYAHO YNpaB/isBaH €
p1CKa, CBbp3aH KOHKPETHO CbC cneumduKkaTa B AEMHOCTTA Ha arpocTonaHcTBaTa. B ToBa uncsio morat ga ce
OoT/IM4YaT pUCKOBETE OT C/laba peKosiTa, CBPbXMPOM3BOACTBO, HEGAAroNpUATHM aTMOCGEPHU YCIOBMA,
NPUPOAHU 6eACTBMA M KaTaK/IM3MM, KAKTO U CcrieundmUHK 3a001ABaHMSA MO BUONOMMYHUTE aKTUBM.

AblUEepHOTO APYKECTBO € C NpeaMeT Ha AEMHOCT: MAapKETUHIOBU aKTMBHOCTU, MbpYaHAaM3UHIOBM
YC/IYyr1, nasapeH MOHWUTOPMHI Ha KO3METUYHWMA CEKTOp, pa3paboTBaHe Ha TbProBCKM M MPOMOLMOHAIHM
NOJIMTUKM M MEPOMPUATHA, pa3paboTBaHe U BHeApPABaHE Ha BCAKAKBU TEXHUKM, MPUJIONKMMM B NasapuTe Ha
6BbP300O60OPOTHU CTOKMU, KOMTO yBEAMYABAT Ma3apHOTO MPOHMKBAHE U MpoAa)KomTe, GpeHa MEHWUIXKMDBHT,
TbProBCKM aKTMBHOCTU U APYrU AEMHOCTM. JbLIEPHOTO APYKECTBO € U3LSAI0 06BbpP3aHO C AEMHOCTTa Ha
JpYKeCcTBOTO-MalKa M 06C/y:KBa NpoJyKToBaTa rama Ha npoussoautena. JbliepHOTO ApPYKECTBO He
npeanara yciayrute CuM Ha OTKpPUTMA Ma3ap M Mopagu Tasu NpMYMHA OCHOBHMSA PUCK 3a KOMMaHMATA €
¢drHaHCcoBaTa 34paBMHa Ha OCHOBHMA CU KJIMEHT U €AHONIMYEH COOCTBEHMK.

JenHocTTa Ha pynata mMoxe Ja 6bje MoB/MAHA M OT M3MEHEHWMA B CBETOBHATa M pervoHasiHa
MKOHOMMYECKA M MOJIMTMYECKA KOHIOHKTYpa. 3a6aBAHETO Ha CBETOBHOTO MM PErMOHANHO MKOHOMMYECKO
pasBMTME, BOEHHWM AEMCTBMSA, PaXKAaHCKO HEnoA4YMHEHUe, NpUPOAHM 6eACTBMA AU APYrM (hOPCMarKOpHU
06CTOATE/ICTBA MOraT 3HAYMUTE/IHO [a 3aTPYAHAT rpynara fnpu oCbLECTBABAHE Ha MOCTAaBEHUTE OT Hesl LEenu.

Apyrn puckose. lMpogbakaBalymMte BOEHHU KOH(MAMKTM B 6aM30CT A0 EBpona cb3gaBaT cpeaa Ha
NnoBMLLIEHAa HECUTYpHOCT B peruoHa, KOATO 6M Morja Aa JoBede [0 3aTPyAHEHUA BbB BEPUITUTE Ha
JOCTaBKM, HOB PbCT Ha MHMNAUMATA U 3aTPYAHEHMSA B MKOHOMMYECKUTE AEMHOCTM. KbM MOMEHTa Te3u
CbOUTMA HAMAT NPAKO OTpPaXKEHME BbpPXY onepaTMBHATA AeMHOCT Ha pynata. PbKOBOACTBOTO Lie NMPOAb/IKM
Ja cneav BHMMATEJIHO PasBUTMETO Ha KOH(JIMKTUTE M Lie ce CTpeMu Ja npeanpuvemMa HaBpeMEHHM
JeNCTBMSA 3a CMEKYABaHe Ha NOTEHLUMANIHUTE HEFAaTUBHU eeKTU BbPXY AEMHOCTTA.

4. AHaau3 HA (PUHAHCOBU U HeEQPUHAHCOBU OCHOBHU MoKalamenau 3d
pesyamama om OeiliHocmma, umMawu OMHOWeHUe KbM cmonaHckama OeliHocm,
8KAOYUMENHO UHGOPMAyusa Mo 8brnpocu, C8bP3AHU C eKoa02uama u cayxumenume;

CTpyKTypaTta Ha KanuTasa M uanata GuMHaHCoBa JEMHOCT € CBbp3aHa C JIMKBMAHOCTTA Ha rpynara.
JIMKBMAHOCTTA M3pa3fBa CMOCOGHOCTTA Ha rpynaTta HenpeKbcHaTo M B CbOTBETHMTE pasMepu Aa nocpella
CBOMTE MIATEXHM 330 b/BKEHUA KbM [JOCTaBYMLM, KPEAUTOPU, MEPCOHA, BIOAXKETa M APYrM 3a4b/BKEHUS.
MatepuanHmTe 3anacu, TEKYLMTE B3EMaHWA, Ha/IMYHMTE MapUYHU CPEACTBA M TEKYLIMTE 3adb/IKEHUN
onpeaenar CbOTBETHUTE KOEUUMEHTM Ha JIMKBMAHOCT. 3a nojo6psBaHe Ha Te3n KoedMUMEHTU OT
CbLUECTBEHO 3HAYEHME € HAMa/IABAHETO Ha TEKYIMTE 3afb/hKeHuda. KoeduumeHTa 3a e(peKTUMBHOCT Ha
pasxoaute ce onpefens OT CbOTHOLIEHWMETO Ha 060 NPUXOAM KbM 0610 pasxoau. KoeduUMEeHTHT Ha
33/UTbXKHANOCT OTpa3sBa OTHOLIEHMETO Ha O6LI0 3a4b/KEHMATA KbM O6LIO Kanurana Ha rpynata.
Jlpy»ecTBOTO-MaMKa ynpaB/isBa JIMKBMAHOCTTA HA aKTMBMUTE M MAaCMBUTE CM 4Ype3 3a4b/604YeH aHaIu3 Ha
CTPYKTypaTa M AMHaMMKaTa MM M NMPOrHO3MpaHe Ha 6bJelmTe BXOAALM M U3XOAALM NAPUYHM MOTOLM.
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OcHosHU dJUHGHCOBU nokasameanu, xapakmepusupawu deliHocmma Ha epynama

Mokasartenu

31.12.2023r. 31.12.2024r. 30.06.2025r.

PeHTabunHocr:

Koeod. Ha peHTabuaHOCT Ha NpuxoauTe OT NpoaaXKom 0.069 0.085 0.115

Koed. Ha peHTabuaHoCT Ha cob6CcTBEHUA KanuTan 0.063 0.077 0.053

Koed. Ha peHTabUAHOCT Ha nacMBuUTe 0.237 0.526 0.269

Koed. Ha peHTabuNHOCT Ha aKTMBUTE 0.047 0.065 0.043
EdekTnBHOCT:

Koed. Ha epeKTMBHOCT Ha pa3xoauTe 1.083 1.103 1.148

Koed. Ha epeKTMBHOCT Ha npuxoguTe 0.923 0.907 0.871
JInkBnaHocT:

Koed. Ha 0buwa AMKBnAHOCT 3.055 4.168 3.373

Koed. Ha 6bp3a IMKBMAHOCT 1.058 1.390 1.258

Koed. Ha He3abaBHa AMKBUAHOCT 0.172 0.172 0.094

Koed. Ha abcontoTHa AMKBMAHOCT 0.172 0.172 0.094
®PrHaHcoBa aBTOHOMHOCT:

Koed. Ha pMHaHCOBA aBTOHOMHOCT 3.786 6.840 5.089

Koed. Ha 3agnbKHANOCT 0.264 0.146 0.197

5. UHpopmayusa 3a earcHU cbbumusa, Hacmvnuau npes3 wecmmeceyuemo Ha 2025
200uHa.

1. Kbm fartata Ha CbCTaBfAHE Ha MeXAMHHMA (DMHAHCOB OTYET Ha pbKOBOACTBOTO Ha rpyna JlaBeHa
He Ca M3BECTHM BaXXHWM M CbLIECTBEHM CbOMUTMA, KOMTO BMxa MOrAM Aa MOBAMAAT Ha MHBECTUTOPCKMA
UHTEpec.

2. Ha o6WWo cbbpaHMe Ha aKUMOHEPUTE Ha ApYKeCTBOTO-MaMKa, npoBeaeHo Ha 10 toHM 2025 T. e
B3€TO pelleHue 3a pasnpejeniaHe Ha NapuyeH AMBMAEHT. [nacyBaH e avBuAEHT 3a 2024 r. B o6L, pa3mep
793 xun.nB. Pa3mepbT Ha AuMBMAEHTa 3a edHa akuua 6pyto e 0.08 nB, a HeTo (CaMO 3a aKUMOHepH
dumsnueckun nmua) - 0.076 ne. HetHata cymMa Ha avBuaeHTa 3a 2024 r. e B pa3mep Ha 789 xun.nB. M36paHa e
Tbproecka 6aHKa 3a M3niallaHe Ha AMBUAEHTM Ha akuuoHepuTe - YHuKpeauTt bynbarnk A/l. HauyaneH cpok
3a u3nJawaHe Ha gmeugeHTa e 14.07.2025 r., a KpaeH - 12.09.2025 r.

3. Ha o6uoTo cbbpaHue Ha aKUMOHepUTE Ha ApPYKECTBOTO-MalKa, npoBegeHo Ha 10 toHm 2025 . e
NpUeTo Ha pelleHne, Ha ocHoBaHMe Ya. 1876 ot T3 1 un. 111, an. 5 ot 3MMUK, 3a 06paTHO M3KynyBaHe Ha
aKuMM OT KanuTasa Ha JpyxecTtBo JlaBeHa A/l npu chegHuTe yCioBUA:

- MakcumaneH 6poM akuuu, nognexalum Ha o6paTHoO M3KynyBaHe: Ao 10 (AeceT) Ha CTo OT o6LWMA
6poM aKkuMM C MpaBoO Ha rjac, MsgageHu oT JpyKecTBOoTO, HO He mnoBeye OT 3 (TpMU) Ha CTO 3a BCAKA
KajsieHjapHa roguHa, BK/OYEHa B CPOKa Ha 06paTHOTO M3KyMyBaHe M MpM Cra3BaHe M3MCKBAHMATA Ha YJl.
187a, an. 4 uun. 1876, an. 3 ot T3;

- MMHMManHa ueHa 3a egHa akums: 1,80 neBa;
- MakcMManHa ueHa 3a egHa akumsa: 2,80 nesa;

- CpoK, B paMKMTE Ha KOMTO [a Ce M3BbPLUM 06PATHOTO M3KyMyBaHe: A0 MET FOAMHM, CYMTAHO OT
[aTtaTa Ha NpMeMaHe Ha HaCTOALLOTO pelleHMe Ha 06LL0TO CbOpaHMe Ha aKLIMOHEPUTE;
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- Ycnosua u pea, npu KOMTo CobBeTbT Ha ANPEKTOPUTE Aa M3BDBPLUU 06paTHOTO M3KynyBaHe: 06U.I,OTO
c1>6paH14e Ha akUuMOHEepUTE OB1aCTABa CobBeTa Ha AONPEKTOPUTE U MY [aBa ornepaTtnMBHa CaMOCTOATEJIHOCT B
pPaMKMTE Ha MOCOYEHUTE B HACTOALLOTO pelleHMe YyCZIoBMA Aa onpeaesin BCUMYKKU OCTaHa/IM NapaMeTpu Ha

06paTHOTO M3KynyBaHe U Aa U3BBPLUN BCUYKU HGO6XOAMMM npaBHU U CbaKTM‘-IGCKM AeﬁCTBMH BbB BPb3Ka C
TOBa.

Kbm gaTata Ha oTyeTa MMa eAHa CKJIloYeHa cAesika No obpaTHO M3KynyBaHe Ha COBCTBEHM akumM OT
»J1laBeHa* A/l - Ha 18.08.2025 r. ,,JlaBeHa“ A/, M3Kynu obpaTHO Ha peryauvpaH nasap Ha ,bbarapcka
¢doHaoBa 6opca“ A/l aBe xunagm 6pos co6CTBEHM aKuuM, npegctaBnssawm 0,02% ot Kanutana, Ha obua
cToMHocT 4360,00 neBa, NMpu LEHa 3a efHa akumsa oT 2,18 neBa. O6WMAT Gpoi Ha 06pPaTHO M3KYMNeHuTe
aKkummM cnea tasm caenka e 2 000 opos, npeacrasnasawm 0,02% OT aKLMOHEPHMA KanMTaa Ha ApPY:KeCTBOTO.

6. CdenKu mexdy c8bP3AHU AUYA, CKAOYEHU Npe3 omyemHus nepuoo.
Cebp3aHu nua B rpynaTa Ha JlaBeHa A/l npe3 wectmeceumeTo Ha 2025 r.:
bantmop 00/, - MaxkopuTapeH CO6CTBEHMK
A CTAPT 2000 EOOJ — cobcTBeHMK Ha 80% oT KanuTtana Ha bantumop 00/
JlaBeHa Arpo EOO/] - ablyiepHO ApyrKeCTBO

JlaBeHa MbpuaHaarsuHr EOO/ - AbluepHO ApYXKeCcTBo

7. UHgpopmayua no yn.12, an.1 m.2 om Hapedba 2 Ha KPH

EnekTpoHHa npenpaTtka KbM MACTOTO Ha MHTEPHET CTpaHMuuaTa Ha My6JIMYHOTO ApYKECTBO-MaMKa,
KbAEeTO e nyb/uKyBaHa BbTpewHata MHdopmaumsa no uyn. 7 ot Pernament (EC) Ne 596/2014 Ha
EBponelickuna napnameHT M Ha CbBeTa oT 16 anpun 2014 r. oTHOCHO MasapHata 3soynoTpe6a (PernameHT
OTHOCHO NasapHaTa 3/10ynotpe6a) 1 3a oTMAHa Ha AupeKktrBa 2003/6/EO Ha EBponelickma napaameHT U Ha
CoBeTta 1 gmpektmeu 2003/124/EO0, 2003/125/EO n 2004/72/EO Ha Komucusara (OB, L 173/1 oT 12 toHM
2014 r.) (PernameHTt (EC) Ne 596/2014) oTHOCHO o6CTOATENCTBATa, HAaCTbNUAM Mpe3 U3TeKaaTa roAmHa,
WKW eNeKTPOHHa npernpaTtka KbM M3bpaHaTa OT eMUTeHTa MHGMOPMaLMOHHA areHUMsa UaM Apyra meams,
Yypes KOSITO APYKECTBOTO-MaMKa ONOBeCTABa Ny6/IMYHO BbTPELLHaTa MHdOopMaums:

https://lavena.bg/bg/investors

http://www.x3news.com/?page=Company&BULSTAT=837066835

. AONBNAHUTENHA UHPOPMALUUA CBINTACHO un.12, An.1, 1.4 HA
HAPEABA Ne 2 o1 09.11.2021 r. 3A NbPBOHAYA/THO U NOCNEABALLO
PA3KPUBAHETO HA UH®OPMALMA NPU NYBANYHO NPEANATAHE HA LLEHHU

KHUXA U OONYCKAHE HA UEHHUW KHUXA AO TbProsma HA PETYJIUPAH
NA3AP

1. MHopMaumsa 3a NpoMeHUTe B CYETOBOAHATAa MOJIMTMKA MNpe3 OTYeTHUA nepuoa,
NPUYMHUTE 3a TAXHOTO M3BBPIUBAHE M MO KaKbB HauyMH ce OTpasABaT Ha (MHAHCOBMA pe3ysTaT M
CO6CTBEHMA KanuTan Ha 4pYKeCcTBOTO.

JlaBeHa A/l wm3roTBA (PMHAHCOBUTE CU OTYETM B CHOTBETCTBME C MeXAyHapoAHWTE CTaHAapTM 3a
durHaHcoBM oTtyeTn (MCPO), KOUTO Ce CbCTOAT OT: CTaHAApPTM 3a (MHAHCOBM OTHETU M OT TbJKYBAHMA Ha
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Komuteta 3a pasdcHeHusa Ha MCOO (KPMC®O), opnobpeHn ot CbBeTa no MexAyHapoAHM CHETOBOAHM
ctaHgaptv (CMCC), 1 MexayHapoaHMTe CYETOBOAHM CTaHAAPTM M TbJIKYBaHMATA Ha [OCTOAHHUA KOMUTET
3a passcHsaBaHe ([MKP), ogobpenun ot Kommteta no MexayHapoaHu cyeTtoBogHM cTtaHaaptu (KMCC), KomTto
ca npueTn ot KomucusaTa Ha EBponeiickus cbio3. MCHO, npuetun ot EC, e 06110NpreTOTO HAMMEHOBAHUE Ha
paMKaTa c 06Li0 npeAHa3HavYeHWe-cHeTOBOAHa 6a3a, eKBMBAJIEHTHA Ha pamKaTa, BbBejeHa C geduHUuMATa
cbrnacHo § 1, 1. 8 ot Jonb/HUTENIHUTE pa3nopesbu Ha 3aKoHa 3a CYETOBOACTBOTO MO HaMMEHOBAHMETO
»MexayHapoaHu cyetoBogHM ctaHgaptm” (MCC).

3a TeKyuwaTta (puHaHCOBa roAmMHa APYXKECTBOTO € NPMeno HOBUTE M/WUNIU PEBU3MPAHWU CTaHZAPTU M
TbJIKYBaHMA, M3dageHn oT CbBeTa No MexayHapoaHu cyeTtoBoaHM ctaHaapt (CMCC) m pecn. ot KomuTeTta
3a pasficHeHus Ha MCHO, KouTo ca 6uM YMECTHM 3a HeroBaTa AEMHOCT.

OT Bb3NPMEMAHETO HAa TE3M CTAHAAPTU M/WMAK TbKYBAHWUA, NPAKTUYECKM NMPUIOKMMMU 32 FOAMLLHM
OTHYETHM NepuoauM, 3a NpeanpuaTMaTa B Peny6amka bbarapus, He ca HaCTbNMAM NMPOMEHU B CYETOBOAHATA
MOJIMTMKA Ha APY>KECTBOTO, OCBEH HAKOM HOBM M Pa3LIMPABAHETO Ha BEYE YCTAaHOBEHM OMOBECTABaHMA, 6€3
TOBa Aa AoBeje O APYrH NMPOMEHM B KnacudbMKaumsaTa MM OUEHKaTa Ha OTAE/IHM OTYETHW 06EKTM M
onepaumu.

2. UHdopMauma 3a HaACTbNMIU MPOMEHM B rpyna npeanpuATMA MO CMMCbJAa Ha 3aKkoHa 3a
CYeTOBOACTBOTO HAa EMMTEHTA, aKo y4acTBa B TaKaBa.

HAama npomeHu B rpynara.

3. UHdopMaLmA 3a pesyaTaTuTe OT OpraHM3auMOHHM NPOMEHU B PpaMKMTE Ha eMMTEeHTa, KaTo
npeo6pasyBaHe, npojax6a Ha ApyXecTBa OT rpyna npeanpuaTMa MO CMMUCbJa Ha 3aKoHa 3a
CYETOBOACTBO, anopTHU BHOCKU OT ApPY)KECTBOTO, AaBaHe Moj HaeM Ha MMYLLECTBO, AbJIrOCPOYHM
MHBECTMULMM, NpeyCTaHOBABaHe Ha AEeMHOCT.

Mpe3 OTYETHOTO LWECTMECeYMe He Ca M3BbPLIBaHM OPraHM3auMOHHM MPOMEHM B pPaMKMUTE Ha
€MUTEHTA M HEe Ca HaCTbMWM pe3ynTaTh OT npodarkba Ha ApyKecTBa OT rpynarta NpeanpuATMA Ha JlaBeHa
A/l, anopTHM BHOCKM OT JpYKECTBOTO, AaBaHe MoJ HaeM Ha MMYLLECTBO, AbJIrOCPOYHWM MHBECTMUMM WU
npeycTaHoBABaHe Ha AeMHOCT.

4. CraHoBMILE Ha YNpaBMTE/IHMA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanMs3aumsa  Ha
ny6/MKYBaHM MPOrHO3M 3a pesy/TaTMTe OT TeKywata (UHAHCOBA roAMHa, KaTo ce OoTuyuTaT
pe3yntatMTe OT TEKyWOTO LiecTMeceuMe, KakTo U MHdopmaumsa 3a daktopute U ob6CcTOATENCTBaTa,
KOMUTO Lie MOBJIMAAT Ha MOCTMraHeTO Ha MPOrHO3HWUTE pe3y/iTaTM HaM-MaJKo 4O KpasA Ha TeKyuwaTta
¢uHaHcoBa roguHa.

CbBeTHbT Ha AMpeKTopuTe Ha JlaBeHa A/l He e B3eMas pelleHue OTHOCHO Ny6/IMYHO NpeacTaBsAHe Ha
MPOrHO3HU (PUHAHCOBM pe3ynTaTy.

5. [lJaHHM 3a iMuaTa, NpUTEXKaBaLM NPAKO U/MAM HENPAKO HaM-Masko 5 Ha CTO OT rnacoeeTe B
0610TO Cb6paHMe KbM Kpas Ha LWeCTMeceuyneTo, M NPOMEHMTe B MpUTeXaBaHMTE OT JiMuaTta r1acose
3a Nep1oAa OT Ha4Yasl0To Ha TeKylaTa (PMHaHCOBa rogMHa A0 Kpas Ha OTYeTHUSA nepuoa;

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

AKUMOHEpH MpuTexxaBaHW akumm MpuTexaBaHU akumm
KbMm 31.12.2024 r. Kbm 30.06.2025 r.
6poi % HaumH 6pon % HauymH
BANITMUMOP OOA 7,435,443 | 74.96 | npako | 7,435,443 | 74.96| npsko
A CTAPT 2000 EOOA 495,022 4.99 | HenpsiKo
CODAPMA AL 1,299,026 | 13.10| npako | 495,870 | 5.00 | npsko
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6. AaHHM 3a akunumTte, nputexaBaHU OT ynpaBuUTe/IHUTE U KOHTPOJ/IHUTE OpPraHU Ha eMUTEeHTa
KbM KpaA Ha wecTMece4yneTo, KakTo U NpoMeHunTe, HaCTbnu/in 3a nepmoja OoT Ha4asZ10TO Ha TeKyllaTa
d)MHaHCOBa rogMHa 00 Kpad Ha OT4YeTHUA nNepuoj 3a BCAKO siMLe NooTAE/IHO,

MputexkaBaHuTe akumm Ha JlaseHa A/l oT yneHoBe Ha CbBeTa Ha AunpeKkTopuTe U [pokypucTuTe:

AKUMM, NpUTEKaBaHM AKUMM, NpUTEKaBaHU

AKUMOHEPM 3aemaHa ATbKHOCT KbM 31.12.2024 r. kbm 30.06.2025 r.
bpoi % bpoi %
MU3nbAHUTENEH ANPEKTOP M
KowcranTut Lllanamarios uneH Ha C/ 159,805 1.61 159805 1.61
lManvHa Auwoscka Mpokypuct 7 440 0.08 7 440 0.08
Cuneua Anwnesa-AtaHacosa MpokypucT u vnen Ha C/ 7 440 0.08 14.940 0.15

7. UHdopMauua 3a BUCAWM CbAEOGHM, afMMHUCTPATMBHM MM apOGUTPa)KHU NPOU3BOACTBA,
KacaelWy 3aAb/IKEHUA MM B3eMaHMA B pa3smep Hal-masKo 10 Ha CTO OT COGCTBEHMA KanuTaa Ha
eMUTeHTa; aKo ob6liaTa CTOMHOCT Ha 3ajb/IKEHUSTa WM B3E€MaHUATA Ha €eMMTEHTa MO BCHYKM
obpasyBaHM NpoM3BOACTBA HaaxBbpsa 10 Ha CTO OT CO6GCTBEHMS My KanuTan, ce MNpeacTasd
uHhopMaLMs 3a BCAKO NPOU3BOACTBO NOOTAEJHO;

JlaBeHa A/l HAMa ob6pasyBaHM CbAEOHM, aAMMHUCTPATUBHU MM apOUTPaXKHM MPOU3BOACTBA, KaKTO
U UCKaHWSA UM peLleHuns 3a NpeKpaTtaBaHe M 06aBABaHE B JIMKBMAALMA.

8. MHQJOPMBUMH 3a oTnycHatuTte OT eMUTeHTa MM OT Heroso AblEepHO ApyXKecTBO, UM OT TeXHU AbLiepHU
ApPpyXecTBa 3aeMH, npenocTtaBeHUTe o6e3neyeHns UAn noeTurte 3aAb/1IXKeHNA 06[1],0 KbM €4HO JiMue WJIM Heroeo AbluepHo

APYXecTBo, B T.4. M HAa CBbP3aHM JIMLA C NOCOYBAHE HAa MMEHa MM HaumeHoBaHue M EUK Ha nuueTo,
XapaKTepa Ha B3aMMOOTHOLLEHMATA MEXAY €MMTEHTa MM HeroBuTe AbLLEPHM ApYKecTBa U IMLETO
3aemMornosiyyaTesl, pasMep Ha HeusmnJaTeHaTa r/laBHMUA, JIMXBEH MPOLEHT, JaTa Ha CKJloYBaHe Ha
[OroBOpa, BK/IOYUTE/IHO AOMBAHUTE/IHM CNOPa3yMeHUsA, KpaeH CPOK Ha noracsiBaHe, pasmep Ha noeTto
3agbJIKeHue, crneumbryHm yc/oBus, pasinuHM oT
NocoYeHuTe B Tasu pasnopeaba, KakTo M LeNTa, 3a KOATO ca OTMYCHAaTH, B C/lydal Ye ca CKJIIYeHU
KaTo LesieBM.

Kbm 30.06.2025 r. JlaBeHa A/l M HeWMHWTE AbLLEPHM ApYKECTBA HAMAT OTMYCHATM 3aeMU U
npeaocTaBeHN obe3neyeHus.

lll. WHOOPMAULMA 3A [OPYXKECTBOTO KbM MEXAMHHUA [OOKNAL 3A
AEAHOCTTA CbI/IACHO TMPUNOXEHUE N2 4 KbM HAPEQBA Ne22 HA
KOMUCUATA 3A DUHAHCOB HAI30P.

1. MpomaHa Ha auyama, ynpaxcHASAUWU KOHMPOs 8bPXY OpyHecmeomo.

Mpe3 nbpBOTO WecTMeceune Ha 2025 r. HAMa NpoMsHa B CbCTaBa Ha CbBeTa Ha AMPEKTOPMTE Ha
[PYKECTBOTO - MalKa M U NpeACTaB/sBalLMTE ApYy:KeCcTBaTa B KOHCOIMAALMSA.

2. OmkpueaHe Ha npouseodcmeo no HececmoAamesiHocm 3d dpymecmeomo uau 3a
Heeoe0 dbu4epHo dpymecmeo U 6CU4YKU cvwecmeeHu emanu, C8bpP3aHU C
npouseodcmeomo

Hsama.
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3. CKnoysaHe, Unu usnvaHeHUe HA cblWecmeeHu coesnKu.
Hama.
4. PeweHue 3a CKaAlO4YE8AHe, NpeKpamsaedHe U pa3ednsaHe Ha 002080p 30 CbBMECMHO
npednpuamue.
Hama.
5. Mpomarxa Ha oOumopume Ha Apyxrcecmeomo U NPUYUHU 3d NPoMAaHamada.

Mo npepnoxeHne Ha OAMTHMA KOMMTET Ha /Jlpy:KeCcTBOTO 06WoTo CcbbpaHMe Ha JlaBeHa A/,
nposegeHo Ha 10.06.2025 r. u3bpa pervcTpMpaH oaMTOpP 3a OAMTMpaHe M 3aBepKa Ha [oaMLHMA
HEeKOHCONMAMPaH M KOHcoamaupaH duHaHCoB oTyeT Ha JlaBeHa A/l 3a dwuHaHcoBaTta 2025 r. Emuauma
reopruesa MopaaHosa, JEC - PeructpupaH oautop ¢ aunaom Ne 0883.

6. Ob6pa3ysaHe unau npeKkpamsasaHe HA cbO0ebHO uau apbumpaxHo deno, omHacaAwW0
ce 00 3a0b/XEeHUA Uau 83eMaHUA Ha OpyHecmeomo uau He2080 ObWepHo Opyxiecmeo,
C YyeHa Ha ucKa Hali-maako 10 Ha cmo om cobcmeeHus My Kanumasn.

Kbm 30.06.2025 r. aApyKecTBOTO-MaMKa HAMA BMCAWM CbAEGHM, AaAMMHUCTPATUBHU MU

ap6MTpa)KHl4 NpoM3BO/ACTBA, KacaewmM 3aAb/IKEeHMA WAM B3emMaHua B pa3mep Haa 10 Ha cTo oOT
COBCTBEHMA MY KanuTan.

7. Mokynka, npodaxba unu yypedeH 3a7102 HA 0AA08U y4YacmusA 8 MbP208CKU
dpyxcecmea Ha emumeHmMa uau He2o080 ObWEepPHO Opyxecmeo.

Hama.

8. Apyau o6cmosamencmea, Koumo ApyxHecmeomo cyuma, ye 6uxa moznu 0a 6v0am
om 3Ha4yeHue 3d UHeecmumopume npu 63emMaHemo Ha peweHue 0a npudobusm, da
npodadam uau 0a npodvaxam 0a npumexcasam nybau4YHO NPedAa2aHU YUeHHU KHUXa

MHd)OpMaLI,VIHTa € Mnoco4eHa B pasgen | OT HacTosIWMSA aoknag.

IV. TIPOMEHM B LEHATA HA AKLUMUTE

AkuumTe Ha JlaBeHa A/ ce TbpryBat Ha HeodMuManeH nasap Ha akumm Ha BbJ/ITAPCKA ®OHAOBA
BOPCA - CO®UA AA, c 6opcoB Koa: LAV, ISIN kog BG11LASUAT14.

JpyXecTBOTO He € M34aBaso ApYrM LEHHM KHMXKA, KOMTO He ca JAOMycHaTM 3a TbproBUA Ha
perysuvpaH nasap B Peny6auka bbarapma uam gpyra gbp:kasBa 4ieHKa Ha EC.
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MpacdmKaTa nokasBa ABMMKEHMETO Ha LeHaTa Ha akumMuTte Ha JlaBeHa A/Jl Ha Bb®b 3a nepuoaa
01.01.2025 r. - 30.06.2025 .

e HavanHa ueHa: 1.4512 ne. (01.01.2025r.)

« MNlocneaHa ueHa: 2.30 nB. (30.06.2025 r.)

« MakcrmanHa ueHa: 2.7476 ns. (11.02.2025r.)
o MMHMManHa yeHa: 1.3061 nB. (24.01.2025r.)
« [poueHTHO n3MeHeHue: + 58.4895 %.

» CTOMHOCTHO M3MeHeHue: - 0.8488 n..

Ma3zapHaTta KanuTanmsaums Ha gpyrectsoto KbM 30.06.2025 rogmnHa e 22 815 xun.neBa.

PbKOBOACTBOTO Ha rpynaTta npeueHsBsa, Yye MHdOopMaumsaTa, KOATO € OMoBecTeHa B LIECTMECEYHMA
(DMHAHCOB OTYET U MEXAMHHMA [OKNaJ 3a AEMHOCTTA € JocCTaTbyHa M [jaBa BAPHA M TOMHA MpeAcTaBa 3a
CbCTOSHMETO Ha rpynara 3a MbpBo WecTMeceure Ha 2025 roamHa M He e HasMue apyra MHdOopMaLms, KOATO
Aa He e ny6/MyYHO ornoBecTeHa OT pynata, M KOATO 6M 6GMIa BaxHa 3a aKLMOHEPU U 3aMHTEPECOBaHM
mua.

Galina Digitally signed by
| Galina Ivanova
vanova Dishovska
rpaa u"yMeH’ . Date: 2025.08.25
Dishovska 11:26:06 +03'00°

25 Asaycm 2025 e.
NanmHa AuwoBscKa - Mpokypuct

Ha JlaBeHa A/}
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