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I MHdopmaumMa 3a BaKHM CbHOMTUA, HACTBNMAM OT HA4Ya/IoTO Ha
¢1HaHcoBaTa roguHa A0 Kpad Ha CbOTBETHOTO TPMMecCeYMe, M 3a TAXHOTO BJ/IMAHME
BbpXYy (PMHAHCOBUTE pe3ynTaTh.

®uHaHCcOBUAT pe3ynTar Ha rpyna JlaseHa Kbm 31 mapt 2026 roguHa npeay AaHbYHO
obnaraHe e ne4van6a B pa3smep 321 xmn. eBpo. MeXAMHHMAT (DMHAHCOB OTYET Ha rpynarta e
M3roTBEH Cbr1acHO MexxayHapoaHUTE CHeTOBOAHM CTaHAAPTM.

Mpe3 2026 roguHa rpyna JlaseHa A/l dopmmpa nonoxuteneH aoxod Ha akuma 0,029 espo.
npM HeTHa nevan6a 291 xMn.eBpo, KaTo OTYeTeHaTa CYETOBOAHA nevanba cnes obnaraHe ¢
AaHbUM 3a CbOTBETHMA nepuos Ha 2025 rogmHa e 248 xun.eBpo, a AoXoAbT Ha akuma - 0,025
eBpo. lNevan6ata npean gaHbuu, AmMxen U amoptusauma (EBITDA) 3a 2026 r. e B pasmep Ha 544
xun.espo, npu 507 xun.eBpo npe3 CboTBETHMA nepmos Ha 2025 r. v nokassa pbCT OT 7%.

MKOHOMMYECKM NOoKa3aTes M, Xmn/1.eBpo

31 maprt 31 maprt
2026 roguHa 2025 roguHa N3meHeHue
Mokasarenun
XWUn.eBpo % xun.eBpo % Xun.espo
Mpuxogm oT Nnpoaa*Kébu 3346 99% 2936 99% 410 14%
Lpyrv npuxoam 34 1% 43 1% -9 -21%
0O6wo npuxoau 3380 2979 401 13%
MpomeHu B cangata Ha NpoAyKumATa U
HE3aBbPLUEHO NPON3BOACTBO 136 235 -99 -42%
banaHcoBa CTOMHOCT Ha NpoAaAeHn akTUBU (13) (14) 1 -7%
Pa3xo4uM No MKOHOMMUYECKN eNeMeHTH (3170) (2905) -265 9%
durHaHcoBM pa3xoam (12) (19) 7 -37%
06wy npuxoam ot AenHOCTTa 3380 2979 401 13%
06wy pasxoam oT AelHOCTTa (3059) (2703) -356 13%
Meuvanba npeaun NUXBK, AaHBLUK U
amopTusaumu (EBITDA) 544 16.1% 507 17.0% 37 7%
Meyanba npeau Anxeun u gaHbum (EBIT) 333 9.9% 295  9.9% 38 13%
MNevyanba npegun gaHbUM 321 9.5% 276 9.3% 45 16%
Pa3xoam 3a gaHbum (30) (28) -2 7%
HetHa neyan6a 291 8.6% 248 8.3% 43 17%
JAoxoa Ha egHa akKumAa 0.029 0.025 17%

O6wmMTe npuxoaM OT AeMHOCTTA Ha rpyrna JlaBeHa npe3 nNbpBO Tpumeceume Ha 2026
roaMHa ca 3,380 xun. eBpo, NpU OTYETEHM Mpe3 MbpBO TpuUMeceure Ha 2025 roamHa 2,979
XWN.eBpo Bbpxy pasmepa Ha MpUXoauTe Ha rpynata Ham-rosisiMo B/MAHME MMAT NpuUxoauTe OT
npogaxba Ha npoaykuma. TexHuaT Aan npeactasnasa 98% orT obwute npuxoan npes
TpumeceuneTo Ha 2026 r.



O6bwuTe pasxoau npes MbpBoO TpumMeceume Ha 2026 r. B pa3mep Ha 3,059 xmn. eBpo ca
HapacHasm cnpsmo 2025 rogmHa, korato ca 6mam 2,703 xun. eBpo. PasxoauTe no MKOHOMMYECKM
eneMeHTM Ha rpyna JlaBeHa Kbm 31.03.2026 r. ca B pasmMep Ha 3,170 xun. eBpo CrpAMO
pasxoguTte Nno MKOHOMMYECKU eneMeHTH Ha rpynaTta Kbm 31.03.2025 r., KouTo ca B pasmep Ha
2,905 xun.eBpo. Hal-ronam Asn B pasxoamTe No UKOHOMMYECKU eNleMeHTH 1 npe3 2026 r. 3aemat
pasxoAuTe 3a CYPOBMHM M MaTepuasn Ha CTOMHOCT 1,712 Xxun. eBpo, KOMTO npeacTaBassaT 54% ot
pasxoAamTe no MKOHOMUYECKU eNeMEHTHM Ha rpynaTa.

CTpyKTypa Ha pa3xoamuTe no MKOHOMUYECKU eieMeHTU Npe3 NbpBO Tpumeceume Ha 2026 r.
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Mpe3 nbpBoO TpuMeceume Ha 2026 r. pasxoamTe 3a MaTepuanm Ha rpyna JlaBeHa HamanaBaT
cbC 123 xun.eBpo cnpsamo 2025 r., koraTto ca 6man 1,589 xmn.eBpo. PasxoauTe 3a BbHLUHM YCAYTH
ca 384 xun.espo npe3 2026 r. kato HapacteaTt c 21% cnpsamo 2025 r., Korato ca 6man 318
xun.espo. Kvm 31 mapt 2026 r. pa3xogmrte 3a aMmopTU3aLMM MNOYTU He ce NpoMeHAT cnpsamo 2025
r. 1 ca B paamep Ha 211 xun.eBpo. PasxoguTte 3a Bb3HarpaKaeHus U OCUrypoBkM ca 863
XWN.€BPO, KaTo HapacTBaT CbC 77 XWN.eBpO. CNPAMO CpaBHUTENHUA NEPUOA.

CTpyKTypaTa Ha nacuBa Ha 6anaHca KkbM 31.03.2026 r. e KaKTo cnepBa:

AHanM3bT Ha CTPYKTypaTa Ha nacueBuTe Ha rpyna JlaBeHa nokassa, Ye OTHOCUTENIHUAT AAN
Ha COOGCTBEHMA KanuMTan CnpsaMo obwmsa pasMep Ha (UMHAHCOBMTE M3TOYHUUM € 87% KbM
31.03.2026 r. v HapactBa C 1% CnNpAMO NpeAxoAHMA OTYeTeH MNepuoj. YBENMYEHMETO Ha
co6cTBeHMa Kanutan kbm 31.03.2026 r. ¢ 272 xun. eBpo cnpamo 31.12.2025 r. ce AbKM
OCHOBHO Ha peanmsupaHa nevanba Ha rpynata npes 2026 r.

AbNrocpoyHUTEe 3aab/KEHUA HamanasaT CnNpsAMO  NpeaxoAHMA OTyeTeH nepuosa C
14xun.eBpo, a KPaTKOCPOYHMUTE 3aAb/IKEHUA OCTaBaT HeNpoMeHeHu. lNpomMaHaTta B NpuBAeYEHUA
Kanutan ce AbJ/KM FNaBHO Ha MoracABaHETO Ha 3a4bJ/DKEHMA MO JIM3MHI M Ha YCBOABAHE Ha
durHaHcHMpaHuAa npes nepuoga. OTHOCUTENHMAT AAN HA NPUBAEYEHMA KanmMTan OT o6LWuTe NacuBM
He ce npomeHs ocTaBa 11% 1 Kbm 31.03.2026 r. B CTOMHOCTHO M3parKeHME NPUBNEYEHUAT KanuTan
Hamansaea c 14 xun. espo.



31 maprt 31 pekemBpu

2026 roguHa 2025 roguHa U3meHeHue
MNokasatenun
XW1.€BpO %  xun.espo % Xun.eBpo
Cob6cTBEH KanuTan, B T.u. 15 457 87% 15185 86% 272 1%
OCHOBEH aKUMOHEPEH Kanutan 5067 5070 -3 0%
Mpemnun oT eMmUCHM Ha aKLUKn 2024 2026 -2
3aKOHOBM pe3epsu 507 507 0 0%
Pesepsu n
Hepa3npeaesieHn neyanbu u 3arybu 7582 6 466 1116 17%
HeTeH duHaHcoB pesynTart, %
CNpsamo obwuTe Npuxoam 277 1116 -839 -75%
AbnrocpoyHu 3agbnrkeHusa 305 2% 319 2% -14 -4%
KpaTKoCpouYHM 3aabNXKeHuUA 1565 9% 1565 9% 0 0%
®duHaHCcUpaHua 497 3% 522 3% -25 -5%
0O6wo0 cobcTBeH KanuTan U Nacusu 17824 100% 17591 100% 233 1%

lpynaTa o6e3nevyaBa AEMHOCTTa CM CbC COBCTBEHWM CpPeACTBa M C GaHKOBM 3aeMMu. ToBa
No3B0/1SIBa CBOEBPEMEHHO MOCPELLAHE Ha TEKYLUMTE NAZEXKM HA 3a4b/IKEHMATA KbM JOCTaBYMLM U
[laBa Bb3MOXHOCT 3a pa3BMTME HAa KO3METMYHOTO NMPOM3BOACTBO, Taka 4Ye Ipynata Ja reHepupa
nevyan6u u npes cieBalmTe roamHu.

Ha 0611070 cbbpaHue Ha aKLMOHEPUTE HA APYKECTBOTO-MaMKa, npoBeaeHo Ha 10 toHu 2025
r. € NpUeTo Ha pelleHne, Ha ocHoBaHue Yn. 1876 ot T3 m un. 111, an. 5 ot 3MMNUK, 3a ob6paTHO
U3KynyBaHe Ha aKuuM OT KanuTtana Ha JlaBeHa A/l npu chneaHuTe yCcnoBua:

- MaKkcrMMmaneH 6por akuuu, noAsexalimM Ha ob6paTHO M3KynyBaHe: Ao 10 (4eceT) Ha CTo oT
06LWwMa 6poi aKLMM C NpaBO Ha rnac, U3JajeHU OT [PYKEeCTBOTO-MaMlKa, HO He noseye oT 3 (Tpu)
Ha CTO 3a BCAKa KaJieHAapHa roAvHa, BK/IOYEHa B CPOKa Ha 06paTHOTO WM3KynyBaHe M MNpu
cnasBaHe M3MCKBaHMATa Ha Yi. 187a, an. 4 n un. 1876, an. 3 ot T3;

- MMHMMasHa ueHa 3a egHa akumsa: 0,92 espo;
- MakcrMmasiHa LeHa 3a eaHa akums: 1,43 eBpo;

- CpOK, B paMKMTE Ha KOWMTO Aa Ce M3BbplUM O6PATHOTO M3KyMyBaHe: A0 MNeT rOoAMHM,
CYMTAHO OT AaTtaTa Ha NPUEMAHE Ha HACTOSALLOTO PeLIEHUE Ha 06LLOTO Cb6paHMe Ha aKUMOHEPUTE;

- Ycnosus 1 pes, npy Kouto CbBETHT Ha AUPEKTOPMTE A M3BBPLUM 06PATHOTO M3KYMyBaHe:
0610TO CbbpaHMe Ha aKuMoHepuTe oBslacTaBa CbBeTa Ha AMPEKTOPUTE M My JaBa OrepaTuBHA
CaMOCTOATE/IHOCT B PAaMKMTE Ha MOCOYEHMTE B HACTOALOTO PELIEHME YC/I0BMA [a ONpeaesm
BCMYKM OCTaHa/M MapaMeTpu Ha 06paTHOTO M3KYMyBaHe M [a M3BbpLUM BCMUKM HEOGXOAMMM
NpaBHM M (DAKTMYECKM AEMNCTBMA BbB Bpb3Ka C TOBA.

Kbm 31.03.2026 r. o6WMAT 6poi Ha 06paTHO M3KYMEHUTE aKUMM OT APYKECTBOTO-MaMKa €
9000 6pos, npeacrtaBnasawm 0,09% oT akUuMOHEPHMA KanuTan Ha JlaBeHa A/J.



CbrnacHo pasnopegbata Ha un. 187a, an. 3 oT TbproBcKMA 3aKoH Bbpxy Te3n 9 000 6pos
aKUMM ce npeycTaHoBABa YNpaXXHABAaHETO Ha BCUMYUKM NpaBa, BKAOYMTENHO M NPaBOTO Ha rjac Ao
MOMEHTA Ha TAXHOTO NPexBbpAsHE.

CTpyKTypaTta Ha akTuBa Ha 6anaHca KbM 31.03.2026 r. e KakTo caepBa:

31 mapr 31 pekemBspu
2026 roguHa 2025 roguHa N3meHeHue
MNokasarenn
XWUn.espo % xun.espo % XxXun.espo

HeteKywiy aKTMBY, B T.4. 9003 51% 9204 52% -201 -2%
MmoTun, mawmrHu u obopyaBaHe 8 878 9048 -170 -2%
HemartepunanHu aktmsm 125 155 -30 -19%
MHBecTMUUM 0 1 -1 -100%
TeKyLwwm akTUBM, B T.u. 8821 49% 8 387 48% 434 5%
MartepnanHu 3anacu 5144 4967 177 4%
B3emaHua 3226 2947 279 9%
MapuyHn cpeactea 451 473 -22 -5%
06,0 aKTUBM 17824 100% 17591 100% 233 1%

Mpe3 2026 r. akTMBUTE Ha rpynara HapacTeaT ¢ 233 xui. eBpo cnpsamo 31.12.2025 rogmHa.
OTHOCUTENHUAT AAN Ha HETEKYWMTE aKTMBM OT OOWMTE aKTMBM HamasnaBa oT 52% Ha 51%. B
CTOMHOCTHO M3PayKeHMe HETEKYLUUTE aKTMBM ca Hamanenu ¢ 201 Xun.eBpo, a TEKYLUTE aKTMBM Ca
HapacHasm ¢ 434 xun. eBpo CrnpAmo cbmte Kbm 31.12.2025r.

Hal-ronsm asn oT TekylwmMTe akKTMBM - 58% MMAT MaTepuasiHMTE 3anacu, KOMUTO ca
Hamanenn cuvc 177 xmun. eBpo. BiemaHuATa 3aemMart 37% OT TeKywMTe aKTMBM M Ca HapacHain C
279xun. eBpo, a NapMyHUTE CpeacTBa 3aeMaT 5% OT TeKylWmTe aKTUBMU U HaManABgaT C 22 X1a.eBpo
CnpsaMo Kpas Ha 2025 r.

Il. OnucaHne Ha OCHOBHMUTE pUCKoBe U HECUTYPHOCTHU, Npe KOUTO € U3npaBeH
€MUTEHTDT Npe3 OCTaHaJlaTa 4acT OT dJMHaHCOBaTa rogumHa.

e MA3APEH PUCK
Ma3apHMAT PUCK € CBbp3aH C NPOMEHM B MasapHUTE YC/0BMA 3a JpyKecTBaTa M ce
acoummpa C pUCKOBUTE (haKTOPM, HA KOMTO Ca M3JIOKEHWU APYKECTBaTa MpM OCbLIECTBABAHE Ha
cBoATa AEMHOCT.
lpyna JlaBeHa ocCbliecTBABa AEMHOCT B cdepata Ha MPOM3BOACTBO M TbProBMa B CTpaHarta M
4y)6MHa C NapOMEPHUMHO-KO3ZMETMYHMU MPOAYKTM M €TEPUYHM Macia, NopaaM KOeTo AeMHOCTTa
Ha rpynata e npsKO CBbp3aHa C pa3BMTMETO M MPOMEHMTE Ha Masapa Ha napMEpUMHO -
KO3METMYHM NpoayKTH. MpoayKumaTa Ha [pynaTa ce peasmsnpa OCHOBHO Ha BbTPELIHMA nasap.
MapdoMepuiMHO-KO3MeTUYHATa MHAYCTPUA B bbarapya e npuopuTeTeH CeKTop B
cTpaHata. CEKTopbT € CM/HO peryiupaH, Kato € eAuH OT MbpBMTE, B KOWUTO YCMEWHO ce
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Bb3NpMeEMa M XapMOHM3Mpa EBPOMENCKOTO 3aKoHoAaTencTtBo. CEKTOpbT Ce XapaKTepusupa C
OTHOCMTE/IHA CTAabUIHOCT, BUCOKA CTEMEH Ha BHEAPABaHE Ha MHOBALMM, U3UCKBAHMSA 3a TECTOBE U
M3MMTAHUA 3a OCMIypsiBaHe Ha BUCOKO KA4eCcTBO Ha NMpOoAyKUMATA.

Ma3apHMAT pMCK 3a AeMHOCTTA Ha [pynaTa ce cBexAa A0 He6NaronpUATHUTE MPOMEHU U
HacTbMBaHe HA He6GNAronpuATHM TEHAEHUMM B KOHIOHKTypaTa Ha OMNMCaHWMTe Masapum.
NapdoMEPUIMHO-KOSMETUYHUAT CE Bb3NPUEMA 33 OTPACh/l, YMATO M3/IONKEHOCT Ha HEraTMBHM
NPOMEHM B MaKpO cpefaTa € 3HauuTesiHo. [lopaau Tasu MpuyMHa Ce CMATA, Y€ NPU Bb3HWKBAHE
Ha BbHLUHM LUOKOBE, HEraTMBHOTO Bb3JEMCTBME BbpXy AEMHOCTTa Ha pynaTta ce acoummpa CbC
CBMBaHe Ha nasapuTe M HaMasiBaHe Ha HopmaTa Ha nevasiba npy peanmsupaHe Ha NPoAyKTMUTE Ha
ApyXecTBoTo. YnpaBNeHMETO Ha TO3M PUCK Ce CBbP3Ba C ONTMMM3MPAHE Ha pasxoauTe Mo
NMPOM3BOACTBO M TJIaCMpaHe Ha MNpOoAyKUMATa M 33abpKaHETO Ha MasapHWMTE MO3WUMM, 4pes
noAAbpXaHe Ha CTabWJIHM B3aMMOOTHOLLEHUA C K/MEHTMTEe Ha JpyxkecTBoTo. LleHoBoTo
No3uLUMOHMPaHE HA MpoAyKToBaTa rama Ha JlaBeHa A/ no3Bo/isiBa Ha KOMMaHMATA Ja ce
Bb3M0/3Ba OT CUTyaumsTa AOPY U MpPU HamaNeHo NoTpe6ieHue, CBbpP3aHO C MOHWMMKEHMSA pecypc
oTAeNsH OT MoTpebuTenute Ha naphMEPUMHO-KOSMETUYHM MPOAYKTU, 3ana3BaliKM BUCOKOTO
KauyecTBO Ha MPOAYKLUMATA CM U MO TO3M HAYMH Aa YBE/IMYM NasapHMA CU As.

= LIEHOBM PUCK

LleHOBUAT pUCK Ha NpeanpusaTMATa B rpynaTta ce u3passiBa B ONacHOCTTa OT MOBMLUIABaHe Ha
ce6ecToMHOCTTa Ha MpoAyKUMATa, MOpaau MOBMILABAHE Ha UEHMTEe Ha MmaTepuaimte W
CYPOBMHUTE, LIEHaTa Ha TpyZa M LieHWUTe Ha eHeproHoCHUTeIMTe, KaKTo U ApYry KOCBEHWU (haKTopM.
HecTtabunHaTa MKOHOMMYECKA M FeonoJIMTMYEeCKa cpeda Cb3JaBa CbTPECEHWMS BbB BEPUrMTE Ha
[IOCTaBKa, KOMTO CbLLIO MHOIO NPAKO BAMAAT BbPXY LEHUTE M OLEHKATa Ha PMCKA OT YYaCTHULUMTE
Ha nasapa. ToBa BOAM A0 CblUECTBEHA BOJIATMJIHOCT B LEHUTE M MMA €(EKT BbPXY
ce6ecToMHOCTMTE Ha npoayKumaTa. HeratmBeH akTop Npu LEHOBUS PUCK € MasapHa CUTyauus,
Npu KOATO € HeobXoAMMO 3anasBaHe Ha LEeHOBWMTE HMBa Ha MpOAYKUMATA Ha Nasapa, nopaau
perynatopHa uau nasapHa crneumduka.

/lpy»KecTBOTO-MaMKa paboTH C MHOrO LIMPOKa rama OT MaTepuanu M CypOBMHM, KOETO ce
obycnaBA OT pasHoo6pasHaTa MpoAyKToBa rama. OCHOBHMTE CYpPOBMHM Ca CBbp3aHM C
KO3METMYHOTO MPOM3BOACTBO M BKJIKOYBAT Pa3/IMyHM BUJOBE EMY/IraTOpU, NEHUTENMU, EMYIMEHTH,
NaphOMHA  KOMMO3ULMM M KOHCEPBaHTM, aMbaNa)XHW MmaTepuanu - OypKaHu, AaKoHM OT
NOJIMMPONUAEH, MOJMETUNIEH, NOAMETUNEeHTepedTaNnaT M neyatHM MaTtepuanu. LeHute Ha
CYPOBMHUTE U aMbBanakMTe ca NPAKO 3aBUCMMM OT LIEHMTE Ha NETPOJIHMTE NPOAYKTM M rOpMBaTa,
nopagmM KOeTo Ca CU/IHO AMHAMM4YHW. LleHoBMTEe HMBa, Ha KOMTO Ce TbpryBaT M36poeHuTe
maTepuasm MOCTOSHHO Ce MPOMEHAT U (upMaTa HenpecTaHHO TbpPCM CMUCTEMM 3a 3almTa OT
LIeHOBM PMCKOBE.

= KAYECTBO HA NPOAYKLMATA
/pYyXecTBOTO-MaiKa MNpaBu CbLECTBEHM MHBECTMUMM 3a OCMrypsiBaHe Ha NpoAyKuMA C
BMCOKO Ka4yeCTBO Ype3 MHBECTMUMM B TEXHOJ/IOMMM, 060pYyABaHE, NOCTOSAHEH KOHTPO/ U CUCTEMM
3a ynpaB/ieHME Ha KauyecTBOTO. [IpoBeXAaT ce HenpeKbCHATO TEeCTOBE, KOMTO Aa rapaHtupar
BMCOKOTO KayeCTBO Ha Mpom3BexJaHaTa npoAyKums. ToBa ocMrypsBa no-406pa KOHKYPEHTHOCT Ha
APYXeCTBOTO CMpSMO NO-HUCKOKAYeCTBEHM MPOAYKTU Ha Masapa M Mo3BoJIsiBa Ha KOMMAHMATA Aa
ynpaBasBa go6pe To3M puCK.

= BAJIYTEH PUCK

CbrnacHo 3aKoH 3a BbBeXJaHe Ha eBpoTo B Penybsmka bbarapua, cumtaHo ot 1 AHyapu
2026 r., oduuManHaTa napMyHa eamH1La M 3aKOHHO MJIaTeXHO CcpeacTBO B Peny6auka bbarapua
e eBpoTo. lpeBanyTnpaHeTo ce u3BbplBa No duKkcHMpaHma Kypc 1 espo = 1.95583 nesa, nopaam
KOETO He CbleCcTBYBa PUCK OT obGe3leHsiBaHe Ha J/ieBa CNpAMO eBpornencKata BaslyTa, HO
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CbLUECTBYBA PUCK OT HEGMAronpuATHM MPOMEHM Ha Kypca Ha €BpOTO CMPAMO APYrM OCHOBHM
Ba/lyTW, KaTo LWATCKK AoNap, 6PUTAHCKM MayHA M ApYru.

MpeanpuaTMATa B rpynata oCbLieCTBABAT JEMHOCTTa cM B bbarapus, HoO ApyKecTBOTO -
MaMKa M3BBbPLUBA M BBHLHOTHProBCKM CAENKU. [lpyKecTBOTO-MaMKa paslimpsBa nasapuTe cu B
EBponeMckus Cblo3 M M3BbH HEro Kato ce OpuMeHTMpa Kbm pasnnawadHusa B EUR. [lpeasug
€KCMopTHaTa OPMEHTMPAHOCT Ha APYKECTBOTO - MaMKa, NPOMEHWUTE B CTOMHOCTMTE Ha BalyTuUTe
OKasBaT onpegenieH edeKT M ca pUCcKoB (haKTop 3a AeMHOCTTa My. BanyTHuTe KypcoBe BAMAAT
BBbPXY NPMXOAUTE OT NPOAAX6M B HyxOMHa M pa3xoamTe Mo AOCTaBKM Ha CYpOBMHM OT BHOC. 3a Aa
cBeAe A0 MMHUMMYM pMCKa OT MPOMSHA Ha BaslyTHMA Kypc /Ipy:KecTBOTO - MalKa MpemuHa, oT
[0/1apOBM B €BPOBM LIEHW Ha OCHOBHMTE CM Ma3apM, KbAETO NpomMAHaTa Ha Kypca MOXe Ja OKaxe
CbLUECTBEHO B/MAHWE BbPXY npuxoaute. OT rnegHa TOYKa Ha pasxoauTte CU, APYXecTBOTO -
MaMlKa ce CTpeMM [a 3aMeHs [OCTaBYMUMTE Ha CYPOBMHWUTE CM C MECTHWM [JOCTaBYMUM, MpU
3ana3BaHe Ha KayecTBOTO Ha JOCTaBAHMTE CYpPOBMHW M MaTepuann. PbKOBOACTBOTO cCrieam
ABUXXEHMETO Ha Ba/lyTHMTE KypcoBe W npeanpuemMa MepKkM 3a M36ArBaHe Ha HeraTMBHUTE
nocseamum OT TAXHATa NPOMsAHa.

* JINKBUAEH PUCK

JlercTBuaTa Ha Fpynata Mo OTHOLUEHME Ha YNPaB/EHMETO HA JIMKBMAHOCTTA Ca HAaCOYEHM
KbM ToBa [pynaTa Aa MMa [OCTATbYHO JIMKBUAHOCT, Taka Ye 3a[b/iKeHUsTa Aa 6bAaT NoKpUTH B
CPOK, Cbr/1aCHO JJ0rOBOPEHUTE CPOKOBE, B HOPMasIHU MM TPYAHU cuTyaumu. FpynaTa ce onutea
Ja NoAAbPXA ONTMMANeH JIMKBMAEH 3amnac napuMyHM CpeAacTBa M Ao6pa Croco6HOCT 3a
(buHaHCHpaHe Ha cTomaHCcKaTta cu AeMHocT. pynaTta noassa M NpUBAEYEHU KPeAMTHU PecypcH.

pynata ynpaBnsBa JIMKBMAHOCTTA Ha aKTMBWUTE M MaCUBUTE CM Ype3 TeKyl| aHa/M3 Ha
CTPYKTypaTa M AuHaMMKaTa MM M MPOrHO3MpaHE Ha 6bAelMTE BXOAALWM M M3XOAAWM NapUYHU
notouy. CbOMPAEMOCTTa M KOHLEHTPAUMATA Ha B3eMaHMATA Ce C/IeAM TEKYyLOo, CbrlacHo
yCTaHOBeHaTa Mo/JMTMKa Ha pynarta. 3a uenta ce npasu npernef oT hMHAHCOBO-CYETOBOAHMA
OTAEN Ha OTKPUTMTE MO3ULUM MO KMEHTU, KAKTO M MOJIyYEHMTE NOCTbMNIEHUSA, KAaTO CEe M3BbPLLBA
aHa/IM3 Ha HenjaTeHUTE CYMM M CbCTOSHMETO Ha K/MEHTA. 3a Jla KOHTpo/aupa pucka lpynaTta
cneaM 3a He3abaBHO MallaHE Ha HOBOBb3HMKHA/IMTE 33Jb/KEHMA, a HATpynaHMTe CTapu
3aAb/IKEHMA Ce MoracaBaT Mo MHAMBMAYA/HM CMOPasyMEHMA C  AJbXKHMumTe. [pynarta
OCbLIEeCTBABa NMPOTMBOAENCTBME Ha MPOSABIEHUMETO HA JIMKBUAHMA PUCK 4Ype3 NoAAbprKaHeTo Ha
JIOCTaTbYyHM HA/IMYHOCTM OT MapuMYHM CPEeACTBa BbB BCEKM €AUH MOMEHT, JOroBapsAHE Ha
aZleKBaTHU KPeAUTHWU JIMHWMM, aKTMBHO YMpaB/IEHWE M aHa/M3 Ha NPOrHO3M 3a MapU4YHWUTE MOTOUM
OT JeMHOoCTTA.

e KpeputeH puck

[pynata npunara pas/MyHM CXEMM Ha AUCTpUOYyUMA C Len nocTuraHe Ha edeKkTMBeH
NnoAxoA4 Ha pasnjawaHe, Cbobpa3eH C nasapHata 06CTaHOBKa Ha paboTta, C pa3HoobpasHuTe
HaUYMHKM Ha NaallaHe, KaKTo M C BKJIDYBAHETO Ha pa3HoobpasMe OT TbProBCKM aKTMBHOCTM. C yacT
OT TbproBuMTe Ha e4po, TbpProBCKMTE BEPUrM M anTeyHuTe cKnagose, lpynata paboTu Ha
OT/IOXEHO MJalwaHe, KOoeTo MnopakJa PUCKOBE MO OTHOLWEHWE Ha PUTMMYHOTO MNOCTbMNBAaHE Ha
MapuM4yHM CpeAacTBa B C/yYaM Ha HecnasBaHe Ha JOroBOpPEHMSA Mepuoj Ha CTOKOB KpeauT.
M3BbpluBa Ce KOHTPOA MO CbOMpPaHe Ha B3eMaHMATA KaTo Ce CbCTaBAT MJIaHOBE 3a BXOAALWM M
M3XOAAWM NapUYHKU NOTOUU U eXeCeAMMYHO Ce KOHTPO/IMpa M3MbJIHEHWETO MM OT (pMHaHCOBa
avpekuma. /lpyKecTBOTO-MaMKa 3acTpaxoBa CBOMTE B3EMaHMSi OT KJMEHTM KaToO OCMrypsiBa
KpeAMTHO 3acTpaxoBaTe/IHO MOKPUTME U MMHMMM3UPA PUCKA OT HEnnaTeXKOCMOCOOHOCT. 3a HOBM
K/IMEHTU Cce paboTu C GaHKOBWM rapaHuMM, aKpeauTUBM MM aBaHCOBM nnawaHua. B pynarta ce
NpaBu execegMMyeH aHa/M3 Ha naawaHMaTa OT CTpPaHa Ha KOHTpareHTMTe Crnopej TeKylWwy MM
3aAb/KeHMA M nasapHuM nosvumm. OT cBosA cTpaHa [pynata nons3Ba KpeauMTHM NepuoaM,



npeAocTaBAHM MY OT HEroBuTe AoCTaBYMUM. PUCKOBE MO OTHOLIEHME HAa PUTMMYHOTO MOCTbMBAHE
Ha napuvHM CcpeactBa BOoAUM A0 HEBB3IMOXHOCT 3a U3MNbJ/IHABAHE aHMaXXMMEHTU Ha ApPYKEeCTBOTO
KbM JocTaBumumTe. ToBa Hanara noa3BaHETO Ha 3a€MM 3a MOKPUBaAHE Ha HyxauTe Ha [pynata oT
06OPOTHI4 cpeAacTBa. duHaAHCOBUTE aKTMBM Ha APYAKEeCTBOTO Ca KOHUEHTPpMpaHM B ABe rpynu:
napuyHM cpeactBa M B3eMaHuA. [lapMyHMTe CpefcTBa B APYXKECTBOTO M pasniawjatesiHuTe
onepaunm ca CbCpegoToqHeHUN B TbProBCKHU 6aHKM CbC CTabu/IHA NIMKBUAHOCT.

= JINXBEH PUCK
JINXBEHMAT PUCK € CBbp3aH C NPOMEHU B HMBATA HA Na3apHMTE JIMXBEHMU MPOLEHTU , KOUTO
6Mxa MOrM Aa AoBeJaT A0 yBe/M4aBaHe Ha JIMXBEHWUTE pa3xoAu M CbOTBETHO HamasisiBaHe Ha
(uHaHcoBMA pesynTaT Ha [pynaTta. B geirHocTTa cu Fpynata e u3noxeHa Ha JIMXBEH PUCK, Tbi
KaTo M3Mon3ea M 6aHKOBO mHaHCUpaHe. OCHOBHA 4YacT OT MOJIYYEHUTE 3aEMM Ca C NMPOMEHIMB
JMXBEH MPOLEHT, [OroBOPeH KaTo 6a3McHa /JIMXBa, 3aBMLIEHA C onpejesieHa Hajb6aBKa, KOATO
Bapvpa. [pynata M3BbpliBa MOCTOSHEH MOHWMTOPUHI M aHa/IM3 Ha OCHOBHMUTE CUM JIMXBEHM
€KCMo3uuUMM KaTo paspaboTBa pas/IMyHKM CLEHApUM 3a TAXHOTO ONTUMM3MpaHe: pedMHaHCUpaHe,
NoJHOBSBaHE HA CbLUECTBYBALM 3a€MM M M3YMCAABA B/MAHMETO HA MPOMAHATA Ha JIMXBEHMSA
NPOUEHT B onpefeneH JAuanasoH Bbpxy ¢MHaHCcoBUS pe3ynaTat. [oTeHuMasHa nNpoMsaHa B
JMXBEHUTE HMBA M KpeAMTHMS Nasap KaTo LUSAN0 € Bb3MOXHO Ja MNPOMEHAT LUeHaTa Ha
(uHaHcHpaHe Ha pynata, a OT Tam Jla Ce HamaIM HeTHUSA (PUHAHCOB pesynTar.

* UHDNAUMOHHMAT PUCK

MHDNAUMOHHUAT PUCK € CBbp3aH C BEpOATHOCTTa OT MNOBMLLIABAHE Ha OOLWOTO LEHOBO
paBHMLLE Ha CTOKMTE WU YCAyrute B CTpaHata, KOeTO BOAM A0 HamasifiBaHe Ha MoKynaresHara
CMNOCOGHOCT, OrpaHMyaBaHe Ha MNOTPEOMTENICKOTO TbpCeHe M 3abaBAHE Ha MKOHOMMYECKMA
pacTex. B ycnoBuaTa Ha npogbiKaBawy MHMAAUMOHHKM npouecn B bbarapma npes 2025 r. um
Hayanoto Ha 2026 r., NOpoAeHM OCHOBHO OT HapacTBaHETO Ha pa3xoauTe 3a TpyA, LeHUTe Ha
€HEeproHOCUTEeNITE, XPaHUTE/IHUTE MNPOAYKTM WU  yCayrute, WHPNAUMOHHUAT PUCK OCTaBa
CbliecTBeH (aKkTop 3a MKOHOMMYECKaTa cpefa, B KOATO APYXKEeCTBOTO OCbliecTBABa CBOATA
JEeMHOCT.

MHdbnaumaTa Moxe NpAKo Aa NOB/MAE BbPXY peasiHaTa Bb3BPbLIAEMOCT Ha MHBECTULMMTE,
TbM KaTo MpPWM BMCOKM MHMNAUMOHHM HMBA [OPU PEANM3UPAHMTE MOJIOKMTENHU HOMMHAIHU
[IOXO/IM MOraT Ja oBeAat A0 OTpuuaTe/IHa peasiHa A0X0AHOCT. CblieBpEMEHHO MOBMLIABAHETO Ha
LLEHUTE HA CYPOBWMHWM, MATEPUAsIM, BBHLHWM YCAYIM M Bb3HArpaKAeHWs OKasBa B/IMAHME BbPXY
onepaTUBHUTE Pa3XxoaM Ha APYKECTBOTO M BbpXy (DMHAHCOBUTE pe3yTaTi OT AEMHOCTTA MY.

PbKOBOACTBOTO Ha [ApYXKECTBOTO C/lieAM PasBUTMETO HA MHMIAUMOHHMTE MNpoLEeCU M
aHa/IM3Mpa TAXHOTO OTPaXKEHWE BbPXY pasxoAHaTta CTPYKTYpa, /IMKBUAHOCTTA M MHBECTMLIMOHHATA
NoJIMTUKA, KaTo MpeanpuveMa MEPKM 3a OrpaHMYyaBaHe Ha He6MaronpuAaTHUTE edeKTU BbPXY
AeMHOCTTa M (PMHAHCOBOTO CbCTOAHME HA APYKECTBOTO.

. OCHOBHMW NPOABNEHNA HA OTPAC/IOBUA PUCK BLPXY AEMHOCTTA HA FPYMATA

YyBe/NMYeHa KOHKypeHums. JpyKecTBOTO-MalKa ornepupa B CMJIHO KOHKYPEHTHa cpefa C
NpeACTaBMTE/IM KAaKTO MECTHM, TaKa M roJleMU MEXAYHapOAHU NPOMU3BOAUTENN.

/lpy»KecTBOTO-MaMKa onepmpa NpeaMMHO B CPeAHUS LIEHOBM CErMeHT. bnarogapeHue Ha
AbArOrOAMILHOTO CM  MPUCHCTBME M OMMT Ha Masapa, YCnAsBa OT4aCTM Ja KOHTPO/AMpa
M3J10}KEHOCTTA CU HA TO3M PUCK Ype3 NPOBEXKAAHE Ha MbBKABa MOJIMTUKA MO OTHOLIEHUE Ha LEeHU U
KayecTBO Ha MPOAYKUMATA, MO3HABaMKM HaBUUMTE M M3UCKBAHMATA HA CBOMTE K/IMEHTM, KaKTO M
NOCTOAHHO pa3BMBaMKKM NPOAYKTOBATa CM rama.




®rpMeH puck. To3n pUCK e CBbp3aH C eCcTecTBOTO Ha AeMHocT Ha JlaBeHa A/l v no-
cneuyanHo C OnacHOCTTa APY)KECTBOTO-MaMKa Aa He ycrnee Aa peanusupa Bb3BpPbLLIAEMOCT OT
CBOMTE MHBECTULUMM U AEMHOCTM B CHOTBETCTBME C MOETMA pUCK. MPOSBNEHMETO Ha pUCKa ce
acoummpa C nosly4aBaHeTO Ha MO-HUCKA AOXOAHOCT OT OYaKBaHaTta. YnpaB/ieHMETO Ha (pUpMeHUA
PUCK Ce CBbp3Ba M C aJeKBaTHUTE MEPKM MU aKTUMBHOTO YynpaB/jieHME Ha MHBECTUUMMTE, C
Ha/IMYMETO Ha BMCOKOKBaIMMUUMPAHU CNeLMaIMCTU Npy B3emMaHe Ha YNpaB/IEHCKU peLleHUA Ha
CTpaTern4yecko HMBO M 3aCUJIEH KOHTPOJ1 BbpXY NpuiaaraHe Ha npueTuTe njaHoBe U cTpaTermm 3a
pa3BUTME Ha rpynaTa, Cbobpa3eHu C TeKyllaTa nasapHa KOHIOHKTypa.

BusHec puck. Onpeaens ce OT €CTECTBOTO Ha JAEMHOCT Ha /JpYKeCTBOTO-MaMKa M
npeAcTaB/iABa HECUIYPHOCTTa OT MOJlyYaBaHe Ha NPUXOAM, NMPUCDHLUM 38 KOHKPETHUTE CEKTOPM, B
KOMTO onepupa [ApyKecTBoTo. /JlpyKeCTBOTO-MaMKa MMa IbBKaBa M ajeKBaTHa MOJIMTMKA M
cTpaTermsa 3a oCblUeCcTBABaHe Ha MpoAaxbu Ha CBoATa NPOAyKUMA, CbobpaseHa C 0CoObeHOoCTUTE
Ha MasapuTe, Ha KouTo onepuvpa. /JpyKecTBOTO - MaMKa € 3aBMCMMO OT O0406peHMsATa Ha
perysiaTopHu opraHu.

JaHbumTe, nnawaHu OT ObArapCckuTe OM3HeC CYOeKTM, BKJHOYBAT JaHbK BbPXY

KoprnopaTtMBHaTa neyanba, JaHbK BbpXy AOXOAMTE Ha (PM3MYECKM /iMLA, MECTHU AaHDbLM U TaKCH,
JaHbK Ao6GaBeHa CTOMHOCT, aKUM3M, M3HOCHU UM BHOCHM MMTA. Bbnpeku Ye e Haimue OTHOCUTENTHO
pa3BMTa CMCTEeMa Ha AaHbyHO obnaraHe B bbarapua, eBeHTyaslHM NPOMEHM MoraT Aa gosejaTt [o
NPOTUBOpPEYMBA AaHbYHA MPAKTUKA HA AbPXaBHO M MECTHO HMBO.
JenHocTTa Ha /JpyKecTBOTO MOXe Ja 6bje MNoBAMAHA WM OT M3MEHEHMA B CBETOBHaTa M
pervoHasHa MKOHOMMYECKa M MOJIMTMYECKA KOHIOHKTypa. 3abaBAHETO Ha CBETOBHOTO M/IM
perMoHasHoO UKOHOMMYECKO PasBUTUE, BOEHHM AEUCTBUS, FPaXKAAHCKO HEMOAYMHEHWUE, NPUPOLHM
6eacTBMA MAM  ApYyrM  (POPCMAXKOpPHM OOCTOATENICTBA MOraT 3HauMTeNHO Ja 3aTpyAHAT
APY>KeCTBOTO NPU OCHLLECTBABAHE HA MOCTABEHUTE OT HErO LEeNn.

Puckoge, cBbp3aHu C gJenHocTTa Ha JlaBeHa Arpo EOOJ.

OcHOBHaTa JAEeMHOCT Ha AbliepHaTa KOMMaHMA € YrpaB/iEHWME W MOAAPDBIKKA Ha
CblUECTBYBaLUM arpoHaca)KAeHMA, KaKTO M Cb3haBaHEe Ha HOBM TaKMBa, TbpProBuMAa CbC
CeJICKOCTOMaHCKa MpOAYKUMA M npojark6a Ha CTOKM OT COOGCTBEHO Mpom3BOACTBO. CTonaHcKara
AEMHOCT € TACHO 06Bbp3aHa C eAHO/IMYHUS COBCTBEHMK Ha KanuTtana JlaBeHa AJl. MasapHuTe
PMUCKOBE 3a ADbLUEPHOTO APYKECTBO Ca OrpPaHUYEHM, KaTO OCHOBEH GeHedUUMEHT 3a NpoAyKuMATa
e Apy*ecTBoTo-MaMKka. OCHOBHMAT pucK 3a JlaBeHa Arpo EOO/ e, B KOMTO ce6eCTOMHOCTTa Ha
NPOM3BOACTBOTO HAAXBbpJ/IM Ma3apHMTE HMBAa KbM JaJleH MOMEHT M 3a JlaBeHa A/l e no-
pauMOHaNHO Aa NoJ3Ba CYpOBMHA OT CBOOOAHMA nasap. LIeHOBUAT pUCK MOXe Aa Bb3HMKHE OT
HaB/IM3aHE Ha KOHKYPEHTHA MPOAYKLUMA C NO-HMUCKA CE6ECTOMHOCT M CbOTBETHO MO-HUCKA NasapHa
LleHa, BCneACTBUe Ha cybcuampaHe, apyra nasapHa HeedeKTUBHOCT MM MKOHOMMA OT Malyaba Ha
NPOU3BOACTBO. BanyTHMAT pUCK e peayumpaH, Tbi Kato JlaBeHa Arpo EOO/ onepupa B €Bpo U He
reHepypa B3eMaHWA WA 3aA4b/IKEHUA B 4yKAeCTpaHHa BanyTa. [lpuBNeYEHMAT KanuTan Ha
AbLUEPHOTO APYKECTBOTO € NPeAoCTaBEH U3LANO APYKECTBOTO-MaMKa. /IMXBEHUTE HMBA Ha AbJra
ca MKCMpaHM NpU NasapHM ycioBus. JIMXBEH PUCK MOXKE Ja Bb3HMKHE B C/ay4vad, Ye Ha
AbLEPHOTO [PYXKECTBO Ce HAaJIOXMU Jla TbpPCU AOMbJHUTENIEH PecypC M3BBH MNpefocTaBeHUA OT
MaMKaTa U JIMXBEHMTE HUBA, HA KOMTO 6M yCNA/o Aa ce MHAHCMPA HA OTKPUTHA KpeaMTeH nasap.
AblUepHOTO ApYy)KEeCTBOTO € M3JIOKEHO M Ha MHOr0 BMCOKM PMCKOBE CBbP3aHM C OTpacsia Ha
AeMHocT. EAMH OT OCHOBHMTE PUCKOBE, PUCKA OT KOHKYPEHTHA MPOAYKUMSA, € OrpaHu4YeH oT
CBBP3aHOCTTa MEXAY [AOCTABYMK M OCHOBEH K/MeHT. OnpeaeneHo HaM-CbLeCTBEH M TPYAHO
ynpaB/isiBaH € pUCKa, CBbp3aH KOHKPETHO CbC crneumduKkaTa B JEMHOCTTA Ha arpocTonaHcTBaTta. B
TOBa 4YMCNO Morat Ja ce OT/MyaT pUCKoBeTe OT cnaba peKonTa, CBPbXMNPOU3BOACTBO,
He61aronpuATHU atMochepHU YC0BMA, NPUPOAHM 6eACTBUA M KaTaK/IM3MM, KaKTO U cneumdudHn
3a60nABaHMA NO OMONIOTMYHUTE aKTUBM.



= PuckoBe, CBbpP3aHM C JelMHOCTTA Ha JlaBeHa MbpuaHgan3uHr EOO/.

,ﬂ,’bLLl,epHOTO ApyxectBo € C npegMetr Ha Ael‘;iHOCTi MapKeTMUHIroBnM aKTMBHOCTMH,
MbpYaAHAAM3UHIOBU YC/IYTM, Na3apeH MOHWMTOPMHI Ha KO3METMYHMA CEKTop, pa3paboTBaHe Ha
TbProBCKM M MNPOMOLMOHANHW MOJIMTUKM U MEPONPUATUA, pa3paboTBaHE M BHeApABaHE Ha
BCAKAKBMN TEXHUKH, NPUNOKMMU B Na3apUTe Ha 6'bp30060p0THl4 CTOKH, KOUTO YyBEJ/IMHaBaT
Nna3apHOTO MPOHUKBaHE U npop,a>+<6l4Te, 6peH,u, MEHNAKMDBHT, TbProBCKM aKTMBHOCTU U APYIU
JeMHOCTU. [AblUEpHOTO APYKECTBO € M3UAI0 06BBP3aHO C AEMHOCTTA HA APYKECTBOTO-MaMKa M
06CnyKBa NpoAyKTOBaTa rama Ha npoussoauTtena. AblepHOTO APYXKeCTBO He npeanara ycayrure
CHU Ha OTKpPUTHUA Na3ap U nopaan Ta3n npuiMHa OCHOBHMA PUCK 3a KOMMAHUATa € d)MHaHCOBaTa
34paBMHA Ha OCHOBHMA CU KJIMEHT U € AHOJIMYHEH COBGCTBEHMK.

JerHocTTa Ha [pynata Moxe Ja 6bje MOB/AMSHA M OT M3MEHEeHMs B CBETOBHaTa M
pErvoHasHa MKOHOMMYECKA M MOJIMTUYECKA KOHIOHKTYpa. 3abaBAHETO Ha CBETOBHOTO MM
PErMoHaIHO MKOHOMMYECKO pa3BUTME, BOEHHM JENCTBUSA, IPaXKAAHCKO HEMOAYMHEHME, NPUPOAHM
6eacTBUA UM ApYrv (DOPCMaXKOpHM 06CTOATENCTBA MOraT 3HAUMTEIHO Aa 3aTPYAHAT rpynarta npu
OCbLLECTBABaHE Ha NOCTABEHUTE OT Hed Liesn.

Apyry puckoBe. AunioMaTMYecKMTe NOCTbKM, HACOYEHU KbM NPEKPATABAHE HA BOEHHUTE
JENCTBUS M CKJIIOYBAHE Ha MMPHO CriopasyMeHue mexay Pycusa v YKpakHa, cTapTvpanu npeay
noBeye OT roAuvHa, OCTAaBaT CMOPHWU, C HEACEH M3X0A4 M HeeAHO3HaYHW Bb3MOXKHWM Mocneamum
KaKTO 3a CTpaHMTE BbB BOEHHMA KOHMMKT, Taka M 3a EBporna u CALL. Hapea c ToBa,
NpoAb/ixKaBallaTa TbproBCcKa BoMHa, BogeHa oT CALL, ypes HasnaraHe Ha pas/iIMYHM MO pasmepu
MMTA Ha OTAE/IHMTE AbpXKaBM B CBETOBEH Mallab, AOMb/HUTENIHO 3a6aBS MKOHOMMYECKUS pacTex
U yAb/IKaBa MaKPOMKOHOMMYECKATA M Freomno/IMTUYECKA HECUTYPHOCT.

Mpeasua ToBa, pynaTta cuMTa, Ye NpoAb/iKaBaT Aa /IMMNCBAT YC/0BMA M NPeANOCTaBKU 3a
[IOCTOBEPHA KO/IMYECTBEHA OLEHKA Ha MOTEHLMANIHOTO KOCBEHO Bb3AEMCTBME HA CbHOTBETHM
NMPOMEHU B MMKPO M MaKpPOMKOHOMMYECKaTa cpeja BbpXy HEroBoTo (OMHAHCOBO CBCTOAHME M
pe3yntati. He3aBMCMMO OT TOBa, TO OCTaBa aHra’KMpaHO C TEKyL, MOHWMTOPUHI M aHa/M3 Ha
Bb3MOXHUTE 6bAellm nocneamum oT npoAbkaBallaTta BoMHa MexXay Pycus m YKpanHa, KakTo u
OT KOH(J/IMKTA B B/IM3KKMA U3TOK, C ornes Ha BPEMEHHOTO MAEHTUdMUMPAHE Ha MOTEHLMaNHM
oTpuuaTenHn eeKkTM U npearnpueMaHe Ha AEMCTBUA 3a OrpaHMyaBaHe Ha TAXHOTO Bb3AeMCTBME
BbpXY (PMHAHCOBOTO CLCTOAHUE Ha [pyKeCcTBOTO.

Jlo patata Ha CbCTaBAHE Ha KOHCO/MAMPaHMA (DMHAHCOB OTYeT Ha [pynaTta, KakTo M
HEeroBoTo o0A06opeHMe, Te3n CbOMTMA He Ca OKasaM MNPAKO CbLLECTBEHO B/IMAHME BbBPXY
JenHoCTTa.

PbKOBOACTBOTO Lie NPOABL/IKM Aa CNeAM BHUMATENIHO Pa3sBUTMETO Ha KOHMMKTUTE U e
ce cTpemMu Aa npeanpuemMa HaBpeMEHHM AEMCTBMA 3a CMEKYaBaHE Ha MOTEHUMaNHUTE HEraTUBHU
eeKTM BbpXy AEMHOCTTa.

lll. UHdopmauma 3a caenkm cbC CBbp3aHM M/UIU 3aMHTEpPeCcOBaHU /MUa,
CKJIIOYEHM Npe3 OTYETHMA NepUos.

Cebp3aHuM mua B rpyna JlaBeHa npes Nbpeo TpuMeceune Ha 2026 r.:

bantnmop 00/ - ocHOBEH aKUMOHep

A CTAPT 2000 EOOJ - cobcTBeHMK Ha 80% oT KanuTana Ha bantumop 00/

KoHCcTaHTHH Avmutpos LWanamaHos - lNpeacenaten u M3nbaHUTENeH YneH Ha CbBeTa Ha

AMPEKTOPUTE Ha [IPY}KECTBOTO-MaMKa M YNpaBUTEN HA AbLUEPHUTE ApPYXKeCTBa
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Cuneua Xpuctosa Auwnesa - AtaHacosa - lpeacepaten Ha CbBeTa Ha AMPEKTOPUTE Ha
APY>KeCcTBOTO
PagoctHa AHrenoBa MaHaxoBa - YneH Ha CbBeTa Ha AMPEKTOPUTE Ha [APYKECTBOTO-

MaMKa
lFanuHa MBaHoBa uLioBcKa - MpOKYpUCT Ha ApYKECTBOTO-MaMKa
Cuneus XpuctoBa Auwnesa - ATaHacoBa - [IpOKypMCT Ha ApyXKeCTBOTO-MaMKa

Mpe3 nbpBOo TpuMeceume Ha 2026r. HAMa CAENKM MeXAy CBbp3aHU W/UM
3aMHTepecoBaHM /ML, CKYEHU Npe3 OTYETHMA Nepuoj Ha Tekyllata puMHaHCoBa rognHa, KOUTO
ca MNOBAMAZIM CbLECTBEHO Ha (MHAHCOBOTO CBCTOSHME WM pe3ynTaTuTe OT AeMHOCTTa Ha
rpynara.

Mpe3 nbpBo TpuMeceune Ha 2026 r. no nNpUeTOTO pelleHre OT M3BbHpeaHoTo 0O6Lwo
CcbbpaHMe Ha akuuoHepuTe Ha JlaBeHa A/, npoBegeHo Ha 18.11.2021 r. 3a npeaocTaBsHE Ha
AOMBbAHUTENHN NMapUYHM BHOCKM CbracHo 4n.134, an.1 oT TbproBCKMA 3aKoH OT JlaBeHa A/l Ha
AbluepHo apyxectso JlaBeHa Arpo EOO/, EMK 200494177 B paamep go 511 291,88 /neTCTOTMH U
eAMHaZeceT XxMnaamM ABecTa aeBetgeceT U eamH M 88 ueHTa/ eBpo 3a cpok oT 10 roaMHM HAMa
M3BbPLUIEHN JOMbAHUTENHMU NAPUYHM BHOCKM.

IV. WHdopMauma 3a HOBOBB3HMKHAJ/IM CbLECTBEHU B3eMaHMA U/ Uau
334 b/IXKEHMA 3a OTYETHUA NEPHOL,.

MocoyeHata MHGOPMaALMA CbAbPXKA AAHHM 3@ OTMYCHATUTE OT EMMTEHTA M/IM OT HEroBO
AbLLEPHO APYXKECTBO 3aEMM, NPEAOCTABAHE HAa rapaHLMKU MM MOEMAHE Ha 3aAbJ/IKEHMA 060 KbM
€[lHO /IMLIE M/IM HETOBO AbLUEPHO APYKECTBO, B TOBA YMC/I0 M HA CBbP3aHM JMLA C MOCOYBAHE Ha
XapakTepa Ha B3aMMOOTHOLUEHMATA MEKJY EMMTEHTA M JIMLETO, pasmMepa Ha HeusniareHata
rNaBHULA, JIMXBEH MPOLEHT, KPAeH CPOK Ha noracsaBaHe, pa3sMep Ha MoeTo 3afb/KeHUEe, YCI0BUA
M CPOK.

V. UHdopMayma 3a Apyru BaKHU CbOMUTMA, HACTBMNUIU NpPe3 NbPBO TPUMECeYMe Ha
2026 rogmHa.

Mpe3 oTyeTHMA nepuoj He ca HaCTbMMAM CbLECTBEHM CBHOMTMA M 06CTOATENCTBA MO
OTHOLIEHME Ha [eMHOCTTa Ha rpynata, B pe3ynTaT Ha KOMTO Aa Ce HanaraT AOMb/HUTE/IHM
OMNoBeCTABaHUA B NYG/IMYHOTO yBeAOMJIEHME 3a (PMHAHCOBOTO CbCTOAHME Ha rpynata 3a NbpBO
Tpumeceume Ha 2026 rogmHa, OCBEH €CKa/IMpaLLOTO HaMperKeHMe OTHOCHO TbpPrOBCKUTE MOAUTUKM
B rno6aneH acnekt, npoAb/iKaBalMTe BOEHHM KOHMPAMKTM B YKpamMHa WM bauskua U3TOK M
NPOM3TUYALLUMTE OT TAX HEeraTMBHM edeKTU BbpXYy MKOHOMMYECKaTa aKTMBHOCT, TbpProBCKMUTE
OTHOLUEHMA, LUeHaTa Ha OCHOBHUTE CYPOBUHU U MaTepUasn, BKAIOYUTENIHO Ha eHeproHocuTenuTe
n nHdnaumaTa.

CbrnacHo 3aKoH 3a BbBeXAaHe Ha eBpoTo B Penybnvka bbarapua, cumMtaHo ot 1 AHyapu
2026 r., odmumManHata napmMyHa eamH1La M 3aKOHHO MJIaTeXHO cpeacTBO B Peny6aunka bbarapusa
e eBpoTo. CpaBHMTENHUTE JaHHMTE 3a MpeaxoAHuA OT4YeTeH nepuoa ca NpeACTaBEHM
npeBanyTMpaH1 no UKCcMpaHna obmMeHeH Kypc ot 1,95583 neBa 3a 1 eBpo.

OT Kpas Ha Mecelu deBpyapy 2026 r. ce HabnwgaBa ecKanauMsa Ha HanperkeHWeTo,
CBbp3aHO C KOH(MMKTA B MpaH, KOeTo JONpUHACA 3a MOBMLIEHA reono/IMTUYECKa HECUTYPHOCT B
pernMoHa 1 Ha rnobasHo HMBo. loTeHuManHMTe nocneamum oT Te3n CbOMUTMA BKIKOYBAT 3acu/ieHa
BOJIATU/IHOCT HA EHEPIrMMHUTE Masapu, AOMbJAHMUTENIHU KONlebaHMA B MaKpPOMKOHOMMYECKaTa cpeja
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M noBuLIEHa HECUTypHOCT OTHOCHO 6baelwmTe MKOHOMMYECKH ycnoBuA. PBbKOBOACTBOTO Ha
rpynata cnegmM pas3ButMETO Ha CUTyauMATa U € B3€10 Npeasn Ha/lM4yHaTa I/IHCII)OpMaLl,MFI npu
M3roTBAHETO Ha CYETOBOAHMUTE OUEHKM W AoNyCKaHuA; KbM HaCToAWwMA MOMEHT He €
MAeHTMCI)MLlMpaHa HEeo6X0AMMOCT OT KOpeKuMn BbB CI)MHaHCOBMTe OTY4E€TH, MU3BDBH HaNpaBeHUTE
onoBecTABaHMA.

VI.  WUHbopMauma 3a AgpyxecTBoTo, cbrnacHo [lpunoxeHue Ned KbM
Hapeaba Ne2 Ha KomucusaTa 3a dpmHaHCOB HaA30p.

1. llpomMAaHa Ha nuyama, ynpakKHA8AwWu KOHMpPOoJ1 8bpXy Opy¥ecmsomo.

MNpe3 M3TEeKI0TO NbpBO TpMMeceune Ha 2026 r. HAMa HacTbnMAM NpomMeHu B CbBeTa Ha
JIMPEKTOPUTE M NPeACTaBAsABALLMTE APYKECTBOTO-MaMKa U AbLIEPHUTE APYKECTBA.

2. OmKkpusaHe Ha npou3gsodcmso NO HecbCcmMoAamMesIHoOCm 3a
dpy)Kecmsomo uJiu 3a He2080 ObWepHO OpYyXecmBOo U BCUYKU CblWecmseHU
emanu, C8bP3AHU C npou3sodcmsomo 00 obsassAsaHe Ha JOpyxecmsomo B8
HecbcmoamesiHocm.

He e oTKpuBaHO NpoM3BOACTBO MO HECHLCTOATENHOCT 3a JlaBeHa AJl uAM 3a Heroso
AbLLEPHO APYKECTBO.

3. CK/1l04BaHe uJlu u3nbJIHeHUe Ha CbuWecmBseHU coesiKU.

3a nepuoga 01.01.2026 r. - 31.03.2026 r. He ca CKAKYBaAHU W/MAW M3MBJIHABAHU
CbLUECTBEHU CAEJIKU, KOUTO BOAAT MJIM MOXE OCHOBAaTe/IHO Jla ce Mpefnosioxu, 4ve Le JoBeaar
Jo 6naronpuATHa MAM HebnaronpuaTHa NPOMAHa B pa3Mep Ha MeT MM MoBevye Ha CTO OT
npuxoauTe UM nevanbara Ha rpynara.

4. PeweHue 3a ckiaw4YsaHe, npekpamsasaHe u passasigaHe HaA 002080p
3a cbBMeCcmHo npednpuamue.

He e npuemaHo pelieHue 3a CK/0YBaHe, MPEKpaTsBaHe M pasBajisHE Ha AOroBop 3a
CbBMECTHO NpeAanpuaTHe.

5. lMpomaHa Ha odumopume HA Opy)ecmsomo U NPUYUHU 3da
npomsaHama.

KbM Kpas Ha nbpBO Tpumeceume Ha 2026r. He e u3BbplleHa MpOMAHA Ha oAMTOpa Ha
JlaBeHa A/l 1M Ha HEroBO AbLUEPHO APYXKeCTBO.

6. O6pa3sysaHe usnu npeKpamsasaHe Ha CbOebHO u/siu apbumpakHo
desio, omHacaAwo ce 0o 3a0bJIXKeHUA UJiu B83eMaHus Ha JOpyxXecmsomo uiu
He2080 ObWepHO Opy)ecmso, C UeHa HA UCKa Hau-manko 10 Ha cmo om
cobcmseHua My KanumadJi.

KbM Kpaa Ha nbpBO TpuMeceuue Ha 2026 r. HAMA Ha/IM4YMe Ha AaHHM 3a BUCALLM CbAEOHM,
AAMMHUCTPATMBHU MM apOMTPaXKHM MNPOM3BOACTBA, Kacaely 3aAb/KEHWS WMAW B3EMaHWUS B
pa3mep Han-Masiko 10 Ha CTO OT COBCTBEHMA KanuTasl Ha JpYy>KeCTBOTO.
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7. Mokynka, npodax6a unu y4ypedeH 3aszioe Ha 0A7108U y4Yacmus 8
mMbp20BCKU Jpy*Kecmasa Ha eMumeHma uJjiu He2oso dbWepHO dpyKecmso.

Mpe3 nbpBo TpuMeceuyme Ha 2026 r. He ca HACTbNMAM TakuBa QakKTU W
ob6cToATeNCTBA.

8. Apyau o6cmoamesncmesa, Koumo Jdpyxecmsomo c4yuma, 4e buxa
Mo2siu da 6bOam om 3HA4YeHUe 3ad UHBecmumopume npu B83eMdHemo Ha
peweHue da npudobuam, da npodadam usiu da npodbJixkam da npumexasam
ny6/1u4HO Nnped/ia2aHU YeHHU KHUXa.

CvbutnAaTa M obCcToATeNCTBaTa, KOMTO Ca OT 3Ha4YeHME 3a MHBECTUTOPUTE NPU B3E€MAHETO
Ha pelweHWe Ja npuvaoouAT, Ja npojajaT WMAM Aa NpPoAb/KAT Aa npuTexkasar ny6/IMyHO
npeanaraHu LEHHU KHUXKa OT Kanmtana Ha JlaBeHa A/Jl, HacTbnuAM Npe3 MbpBO TPUMECeYMe Ha
2026 r., ce cbabpxaT B pasgen | ot ny6banyHoTo yBegomaeHme 3a (GPMHAHCOBOTO CbCTOAHME Ha
rpynarta 3a nbpBo TpumMeceume Ha 2026 r.

VI. [IpoMeHuH B LeHaTa Ha akuuuTe

AkummTe Ha JlaBeHa A/l ce TbpryBaT Ha HeodMuManeH nasap Ha akumm Ha “BbJITAPCKA
®OHAOBA BOPCA - COPUA” AA, c 6opcos Koa: LAV, ISIN koa BG11LASUAT14.

Apy’KeCTBOTO-MaMKa He e M3JaBasio APYrM LEHHWM KHMXKA, KOMTO He ca JOMycHaTu 3a
TbProBmA Ha peryivpaH nasap B Peny6avka bbarapua unuv gpyra gbpasa 4ieHka Ha EC.

Tobproeua c akunm Ha JlaseHa A/l Ha BOb - Coduma A/}
3a nepmoga 01.01.2026 - 31.03.2026 rogmHa

411.25

11.20

411.15

411.05

11.00

) infostock.bg

0.95
460K

440K

I 420K

L - i L i l - - i e I i ey i A i |, i L O
18ny 6 9 14 19 22 27 2 den 5 10 13 18 23 2Map 5 10 13 18 23 26 31

pacdnKaTa Nokassa ABMKEHMETO Ha LieHaTa Ha akumMmTte Ha JlaBeHa A/l Ha BOb 3a nepuoaa
01.01.2026 r. - 31.03.2026 r.

» HayanHa ueHa: 1.41 eBpo (05.01.2026r.)
« MNocneagHa ueHa: 1.01 eBpo (31.03.2026r.)
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» MakcumanHa ueHa: 1.41 espo (05.01.2026 r.)

* MrHuMmanHa ueHa: 0.94 eBpo (24.03.2026 r.)

o [IpOUEHTHO M3MeHeHUe: - 12.63%.

o CTOMHOCTHO M3MeHeHue: - 0.146 eBpo

MasapHaTa KanuTanmsaumsi Ha ApY*KecTBoTo-maMKka KbM 31.03.2026 roguHa e 10 018 604

€Bpo.

PbkoBoACTBOTO Ha [pymaTta npeueHsBa, 4Ye MHGOpmaumsaTa, KOSTO € OrnoBecTeHa B
HaCTOALWMS AOKYMEHT € JoCcTaTbyHa M JlaBa BAPHa M TOYHa NpeacTaBa 3a CbCTOSHMETO Ha [pynaTa
3a otyeTHMA nepmoa Ha 2026 rogmMHa v He e Haauue apyra MHpopMauma, KOATO Aa He e Ny6M4YHO
OMoBeCTEHA, M KOATO 6M 6Ma BarkHa 3a aKLUMOHEPU M 3aMHTEPECOBAHM MLa.

YULIANA Digitally signed by

YULIANA
MIRCHEVA  mircHeva
_ POPOVA-YOSIFOVA S A
POPOVA Date: 2026.05.28 Galina IVanova e senecs &
YOSIFOVA  09:25:00 +03'00' Dishovska Dg;?agpzs.os.zs 08:58:41
N
lOnuaHa MNMonoea - I?Iocmbosa FanvHa Auwoscka - MNpokypucr
naBeH cyeToBOgMTEN Mpokypuct
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