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1. Obwa ungpopmayusa u npeomem na oeitnocm na /Ipyscecmeomo

Hponamukc Kermutsn A/l e akmmonepHo apyxkectBo (,,JdpykecTBOTO”), y4peAeHO W BIHCAHO B
TBProBcKHsl PETHCTHP W PETHCTHP HA IOPUAMYECCKHUTE JIMIA C HECTOIMAHCKA Il KbM ATCHIUATA TO
BIIMCBaHMUATA KbM MMHHCTEPCTBO Ha IpaBochaneTo Ha 25.10.2021 r. ¢ EMK: 206697857, cbc cemauiie
u aapec Ha ynpasnenue: rpag Codust, 6yn. Anexcanabp ManuHoB Ne 31.

OcHoBHaTa IEHHOCT Ha APYKECTBOTO € T'hProBCKO MPEACTABUTEIICTBO U MOCPETHIYECTBO, KAKTO M BCAKA
JIpyra JeiiHOCT, He3a0paHeHa ChC 3aKOH, MPU YCIOBUE, Y€ aKO CE M3UCKBA Pa3pelICHUE W JTUICH3, WU
perucTpanus 3a U3BbPIIBAHE HAa HAKOS JCWHOCT, Ta3U JSHHOCT CE OCBIIECTBSIBA CaMO CJIE]I [TOJTydaBaHe
Ha TaKOBa pa3pelIcHHe, JIUIIEH3, ChOTBETHO CJIC/I U3BHPIIBAHE HA TaKaBa PETUCTPAIVsL.

JIpy’KecTBOTO ce ympaBlisiBa v pe/cTaBisiBa 0T ChBET HA TUPEKTOPUTE, KOUTO Ce ChCTOM Hal-MajKo OT
3 (Tpu), HO He TIoBeue oT 9 (neBer) nuna. YneHoBere Ha ChBeTa Ha TUPEKTOpUTE ce M30upar ot OOIOTO
chOpaHKe Ha aKIIMOHEPUTE 3a CPOK JI0 5 (NIeT) TOAUHU, a YWICHOBETE Ha MbpBUs CHhBET Ha TUPESKTOPUTE 32
CpoK OT 3 (TpH) TOIUHHU.

K®M natara Ha punaHcoBus oTueT CHBETHT Ha IUPEKTOPUTE CE CHCTOU OT TPHMA YJICHOBE:
1. Teonopa I'epmxukoBa
2. Ceetno3zap SHKoB

3. Momuna AxactacoB

2. baza 3a uzzcomesane na dmnaucoeume omuemu

H3siBjieHne 32 CLOTBETCTBHE

OunancoBusaT otueT Ha Jponamukce Kenutsn AJ] e M3roTBEH B CHOTBETCTBHE C MeEXIyHApPOIHUTE
cTaHmapTH 3a (UHAHCOBA OTYETHOCT, mpuetn oT EBpometickus cpio3 (,MCDO, npuetn ot EC”).
Oruetnara pamka ,,MC®O cuetoBogHu cranzaptd npuetd oT EC” mo ChIIECTBO € ompeaenaeHaTa
HallMOHAJIHA CYEeTOBOAHA 0Oa3za MexmyHapogau cuetoBoguu crangaptu (,MCC”), mpuetn ot EC,
perjaMeHTHPaHu ChC 3aKOHA 3a CUETOBOJCTBOTO M jJe(UHUpAHHU B T. 8 OT HEroBuTe JOMBIHUTEIHU
pasmopeadu.

DVHKIMOHAJHA BAJYTAa M BAJYTA HA MpPEACTABAHE

To3u ¢puHaHCOB OTUET € npezcTaBeH B bbarapcku jesa (BGN), kosTo € QyHKIIMOHATHATA BajlyTa Ha
HpyxecTBoTo.

C pewenne (EC) 2025/1407 na CoBeta ot 8 ronu 2025 roauna 6e npuero, ye brirapust u3nbiaHsBa
HEOOXOIUMHTE YCIIOBHS 3a NPHEMaHE Ha €BPOTO B CTpaHaTa cuuTaHo oT 1 siHyapu 2026 roauHa.
CbhOTBETHO OT Ta3M JlaTa Aeporauusara, Ioco4eHa B Wi. 5 oT Akrta 3a npucbenunasade oT 2005 roguna
€ OTMEHEHa U ChIVIaCHO 3aKOHa 3a BhBEXJaHe Ha eBpoTo B PemyOnuka brearapus (3BEPB), espoto
cTaBa odHIMaTHAa BaJlyTa W 3aKOHOBO TUIATEXHO cpelcTBo B Bbbarapus ot 01 smyapm 2026 r.
OdurinaHuaT 0OMEHEH Kypc e omnpeseneH kato 1.95583 nea 3a 1 espo.

HaCTO}II]_[I/IﬂT q)HHaHCOB OTYCT Ha JPYKECTBOTO 3a MOCJICAHA r'oAHa € U3IrOTBCH B 6’BJ'Il"apCKI/I XUJIA AU
JICBa.

JlelicTBAIO IPeANPUSATHE

IIpuHUIUOBT — MPEANoIOKEHUE 3a ACHCTBAIIO MPEANPUSTUE € OCHOBEH CUETOBOACH MPUHLUI IpPU
W3rOTBSHETO Ha (uHAHCOBUTE OT4eTH. CBHIIAaCHO MPUHIMIIA — TMPEANONIOKEHUE 3a JCWCTBAIIO
MpeIIpUATHE, MPEANPUATHETO CE PA3TICKIA KAaTO MPOIBIDKABAIIO ISHHOCTTa CH B 0003puMO OBeie
0e3 HaMepeHre WM HeoOXOIMMOCT OT JIMKBUJIAIINS, TPEYCTAHOBSBAHE HAa CTOMAHCKAaTa JEWHOCT MU
THPCEHE Ha 3allUTa OT KPEIUTOPUTE, B CIEACTBUE Ha CHINECTBYBAIN 3aKOHH HIIA JPYTH HOPMATUBHU
pasmopenou. CHOTBETHO, AKTUBHTE M TIACUBUTE C€ OTYUTAT Ha 0a3a Ha BH3MOXKHOCTTA Ha
MPEANPUATHCTO Ja peaau3rpa akKTHBUTE U Ja Ypeau MaCUBUTE CH B HOpMAaTHUS X0/ Ha Ou3Heca. [Ipu
OIICHKaTa 3a TOBa, JAaly NPUHUUOBT — MPEANOJIOKEHHE 3a NEHCTBALO MPEANPUITHE € YMECTEH,
PBKOBOJICTBOTO B3eMa TMPEABU IsUlaTa HaiW4yHa WH(OpManus 3a 0003puMOTO ObJeile, KOSTO
oOxBaria moHe, HO He Ce OrpaHUYaBa caMo JI0 JBAHAJIECETTE MECela OT Kpasi Ha OTUYCTHHS TIEPHUO/I.
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OUHAHCOBUSAT OTYET € U3TOTBEH Ha MPUHIIHIIA — IPEIIIONI0KEHHIE 3a JISHCTBAIIO NMPEIPUsITHE, KOUTO
nperoiara, 4e IpeAnprusaTHEeTO e MPOABIDKH EHHOCTTa CH B 0003puMO Objerie. PEKOBOJICTBOTO
NPEBIDKAA, Y€ ChINECTBYBAIUTE KAMWTAIOBH PECypcH W H3TOYHHWIM Ha (QUHAHCHpaHe INe ca
aJIeKBaTHH 3a JUKBUIHUTE HYX AU Ipe3 ciaenpamara 2026 r.

Ha 6a3a nHa HanpaBeH aHanu3 Ha criocoOHOCTTa Ha JIpy>KECTBOTO Aa MPOABIKU Jia CHIIECTBYBA KaToO
JIEHCTBAIO TMPEINPUITAE, PBKOBOJICTBOTO HE € HWICHTHOUIMPAIO WHIWKATOPH, (aKTH,
00CTOATENCTBA, KOWUTO Jia MpaBsST NPUHIMNA - MPEINOJIOKEHUE 3a JICHCTBAIIO MNPEIIPUSITHE
HETMPUJIOKUM WIM Ja MOpPaKAAaT 3HAUYWTEITHH CHMHEHHS OTHOCHO BaJMJHOCTTAa Ha MPHUHIMIA-
NPEAIOIOKEHHE 3a JEHCTBAILO NPEANPHUIATHE, KOUTO Aa OBbAaT OMOBECTEHU BHB (PMHAHCOBHUS OTYET.
TlNogumaMAT GUHAHCOB OTYET € M3TOTBEH Ha MPUHITUNA ,,IeWCTBAIIO Mpeanpuarrue’”’, Ha 6a3a TeKyIo
HAYUCIIBAHE MPHU CMIa3BaHE BH3IPHETUTE METOIN HA CUCTOBOTHO OTUYHTAHE.

CpaBHUTEJIHH IAHHU

JpykecTBOTO MpecTaBs CpaBHUTENHA HH(QOpMalHs B CBOUTE (PMHAHCOBU OTYETH 3a €/IHA MPEIX0IHA
ronuHa. Koraro e He00X011MMO, CPaBHUTEIIHUTE JaHHU C€ PeKIacU(PUIIpaT U IPEeU3UUCIIIBAT, 32 Ja ce
MIOCTUTHE CBIIOCTABHMOCT CIHpPSAMO IIPOMEHH B TPEACTABSIHETO B TeKymara roamHa. Korato
JPY>KECTBOTO MpHJIara CYeTOBOJHA MOJIUTUKA ChC 3a/lHa aTa HA CTATUU B CBOMTE (DMHAHCOBU OTYETH,
WIN KOraTo pekjacuuuypa CTaTHM B CBOUTE (DMHAHCOBHU OTYETH, TO M3TOTBA M NPEACTaBs KaTo
KOMIIOHEHT Ha I'BJIHUSA KOMIUIEKT Ha (PMHAHCOBUTE OTYETH M CUETOBOJEH OajaHC KbM HayajloTO Ha
Hali-paHHMSI CPABHUTEIIEH IIEPUO/,.

3. lueuoenmu

IIpe3 2025 r. 1py>KeCTBOTO HE € PA3NPENCIIO UBUICHTH.

4. Hayunou3scneooeamencka u pa3zeouna 0eiuHocm

IIpe3 2025 r. 1pyKXeCTBOTO HE € U3BHPIIBAJIO ACHCTBUS B TE3U 00JIACTH.

5. Pecucmpupanu Kionoee

JpyXecTBOTO HsIMa perucTprUpaHy KIOHOBE.

6. Ilapuunu cpeocmea
KoM 31.12.2025 r. [lapuunuTe cpeacTBa Ha APYKECTBOTO ca B pa3mep Ha 216 Xui. JB.

KoM 31.12.2025 r. dpyxecTBOTO MMa HATWUYHOCTH 10 pasramarennu cmetku B Obb A/l

7. Bzemanusa no SAFE o0ozoeop

CrIitacHO 3aJI0’KEHUTE IIeTH B IOKYMEHTa 3a JIoMycKaHe Ha ma3apa ,,BEAM® JIpyxecTBOTO 3aKyITyBa
C YacT OT HaOpaHWTe cCpencTBa Ha myomuaHoTo npemiarade (5 280 740 nB. mpu MakCUMaJIHO HaOpaH
KamuTai) onpeaeneH nHerpyMeHT — SAFE norosop, KOHTO npy HAIMYKUETO HA ObJEI] KallUTaJI0B PYH,
1Ie ce KOHBEPTUPA B KanUTaJI0BO yuacTtue B Jponamukc ['moos. Lo ce kacae 1o ponamukc ['mo0si,
HaOpaHUTe cpelicTBa e ObAAT M3MOA3BAaHM 3a Pa3BoiiHa NeiHocT. Jlo MOMEHTa Ha KOHBEPTHpaHE,
JIOTOBOPBT CE TPETHPA KaTO B3EMaHe.

8. Coocmeen kanuman

(B xmu1. 71B.) 31.12.2025 31.12.2024
AKIMOHEepEeH KaluTas 5384 5384
[Ipemuiinu pesepu 533 533
Hartpynanwu 3aryou oT MUHAIH TOJUHI (363) (304)
[lewyan6a/(3aryba) OT TEKyIIHs IEPHO. (61) (59)
Oo6mo 5493 5554
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KvMm 31.12.2025 1. kanuTaasT € BHECEH U3LILIO.

CrpykTypara Ha aKIMOHEPUTE € MPECTaBeHa B CleIHaTa TabuuIa:

Kaac ,,A” Kaac ,,B” Oouro

AKumnoHepe

bpoit Kanura Bpoii Kanuran H KanuTaJl

AKIIHOHEP akuuu  J (JB.) aKIUHU (aB.) (1B.)
"Tonabu Hlenp K"

ooJ 1 50 000 - - 50 000
Apyru ¢pusudecku u

OPUAHYECKH JTUIA 5334 081 5334 081 5334 081

O06mo 1 50 000 5334 081 5334 081 5384 081

9. Tvpzoecku u opyzu 3a0b1)HceHUA

KoM 31.12.2025 1. TBproBCKUTE U APYTH 3aIbJDKCHUS ca B pa3Mep Ha 8 XUIL. JIB.

10. Pa3xoo0u 3a 6bHutHuU yciyzu

KoM 31.12.2025 1. pazxoauTe 3a BHHIIHHA YCIYTH ca B pa3Mep Ha 56 XWIL. JIB.

11. Anzariccumenmu u ycioeHu 3a0baxHceHUA

o narata Ha chCTaBsiHE HA HACTOSAIIMS OTYET HE Ca Bb3HUKBAIM IPETCHLUH OT CTpaHa Ha TPETH JIMLA KbM
JpykecTBOTO BBB BPB3Ka ChC ChACOHH, M3IMBIHUTEIHA U apOuTpaxxHu nena. ,,/Iporamukc Kemursir” A/l
CBILO HE € IPEeIsBABAIO IPABHU UCKOBE KbM TPETH JIMIIA.

KbM kpast Ha oTueTHHA neproa pyKecTBOTO HSIMAa YCIOBHU 33 IBJKEHHUS.

12. Ilenu u nonumuxa no ynpaeienue Ha PUHAHCOBUA PUCK

OcnbuiecTBsABaiKN AeiHOCTTa cH, {py>KEeCTBOTO € U3JI0KEHO Ha MHOr000pa3HU (MHAHCOBH PHCKOBE,
pasriesaHd OCHOBHO KaTO CUCTEMHH M HECUCTEMHH TaKHBa.

CucTeMHUTE DPHCKOBE BKIIOYBAT: MaKpOMKOHOMHYECKHM pHUCK, BamyreH puck, MH¢manuoHeH puCK,
[omutnuecku puck u KpennteH puck Ha abppxKaBaTa.

Hecucremuaute prckoBe BritouBatr: VIHBECTUIIMOHEH PUCK, PUCK OT pa3aBosiBaHe HA yyacTusTa B
uHBecTupaHoTo JpyxectBo, OnepaTtuBeH puck u Puck ot ¢popcMaxkopHu o0cTosTencTBa. PEKOBOACTBOTO
Ha /Ipy’kecTBOTO HOCH OTTOBOPHOCTTA 32 YCTAHOBSBAHE Ha MOJMUTHKA 32 yIIPaBJICHNUE Ha PUCKOBETE, OT
KOMTO [Ipy’KEeCTBOTO c€ BIIUsE.

O6H.II/I IOJIOKCHUA 34 YIIPABJICHHEC HAa PHUCKA

ITonutukara Ha [Ipy’kecTBOTO 3a yIpaBJieHHE Ha PUCKa € pa3BUTa, Taka 4e Jia MACHTH(QHUIIMPA U aHATH3HPa
PHUCKOBETE, C KOUTO ce cObCKBa J[pyKecTBOTO, Ja yCTaHOBABA IMMUTH 32 TOEMaHe Ha PICKOBE ¥ KOHTPOJIH,
Jla HaOJII0JlaBa PUCKOBETE M CHOTBETCTBUETO C YCTAHOBEHHUTE JUMHUTH. 1€3M TOJUTHKHU ITOJJICKAT Ha
MIEPUOIMYHA MPOBEPKA C LN OTPa3siBaHE HA HACTHIIWIM U3MEHEHHUS B MTA3apHUTE YCIOBHS U B ICHOCTTA HA
Hpy>xecTBOTO.

OCHOBHH PHCKOBE, MPe/l KOUTO e u3npaBeno /IpyxecTBoTo

CucremHn PHUCKOBE

OO01muTe (CHCTEMHHUTE) PUCKOBE Ca BHHIHU (haKTOPH, CBEP3aHU C Ma3apa U MaKpOMKOHOMUYEcKaTa Cpena,
B KOATO EMUTEHTHT (yHKIMOHUpA, BBPXY KOUTO [IpyKecTBOTO He MOXKe Ja OKa3Ba BiHsSHHE. TakuBa
PHUCKOBE Ca MAKPOMKOHOMHUYECKHU PUCK, BATyTeH PUCK, MH(JIAIIMOHEH PUCK, MTOJUTHUYESCKHA PUCK U KPEAUTEH
pHUCK Ha IbpkaBata. OCHOBEH METO/I 32 YIIPABICHUETO HA CHCTEMHUTE PUCKOBE € HICHTU(HUKAITUS U aHATHA3
Ha TeKyIlaTa HaJIMYHa HHGOPMAIKS U IIPOTHO3UPAHE Ha OBCIIO Pa3BUTHE IO OTACTHHU M 00NN MOKA3aTEIIH.
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MaKpOUKOHOMHMYECKH PHCK

MakpOMKOHOMHYECKHUSAT PUCK MPOU3THYA OT HACTHIIBAHETO HA PA3JIMYHU 10 CBOSI XapakTep (hakTopu, KOUTO
MOTaT Ja C€ OTPa3siT HEraTMBHO HAa MKOHOMHUKATa Ha CTpaHaTa, MPeIu BCUYKO BOACHKHU 10 3a0aBsHE Ha
MKOHOMHUYECKHUSI PACTEXK, HaMalIBaHE Ha JOXOJAUTEC HA HACEICHHETO, THPCEHETO U IIPeajiaraHero,
nevyanonTe Ha WKOHOMHYECKHTE CyOeKTH, Ha WHBECTHIIMHTE, Ha MoTpebnenwero n aAp. DuHAHCOBHTE
pesynrature Ha J[py)XKeCTBOTO ¥ HETOBHTE WHBECTHUIIMM Ca B 3aBUCHMOCT OT CBCTOSIHHETO Ha
MaKpOWKOHOMHYECKaTa cpenia B bbirapus 1 cBeToBeH Maral.

3a menTa Ha WACHTUQHULIMpPAHE HA MAKPOMKOHOMHYECKHSI PUCK CE€ CIEIH OCHOBHUST MaKpOUKOHOMHUYECKH
uHIUKaTOp — OpyTeH BbTpenieH npoaykT (BBII), koiiTo € u neHTpasieH mokasaTesn 3a HKOHOMHUYECKaTa cpea
U Pa3BUTHETO HA NKOHOMHKATAa. BpyTHUAT BBTpENIEH NMPOIYKT NMPEACTaBIsIBA CyMaTa Ha BCUYKH CTOKH U
YCIIyTH, NIPOU3BEICHU B CTpaHaTa 3a NaJeH IMepuoja OoT BpeMe. Herosata mpomsiHa € HMHAWKATOp 3a
CBHCTOSIHUETO M Pa3BUTHETO HAa MKOHOMHKaTa. Craj B MKOHOMHKATa, €BEHTYalHA PELECHs U OCOOEHO
Jenpecus OMxa ce OTpa3wid HEraTUBHO Ha BCUYKH WKOHOMHYECKH CYOEKTH MO JIMHHA Ha (UHAHCOBU
pe3yaTaTH, COOCTBEH KamuTall, TMKBUAHOCT M AOCTHI JO KAIIUTAIOBO (PMHAHCHPAHE.

B mombiHeHne MHBECTUTOPUTE cieBa Ja 0ObpHAT BHUMAHHUE M HA IPYT' MAKPOMKOHOMHYECKH PHCKOBE,
KOHMTO, BBIPEKU Y€ OCTaBaT Ha 3a/IeH IUIaH, Ouxa MOriH Ja ObJaT ChC CEPHO3HH BH3MOXKHH IOCIEIUIH
BBPXY JeWHOCTTa Ha EMHUTEHTa KaTo:

-BOGHHHTE KOHGIUKTH Mexy: Pycus u Ykpaiina, M3paen n Ianectuna, Caymurcka Apabus n Memen,
CAIll n Benenyena u konduukrute B Upan.

- PUCK, CBBP3aH ¢ IIpolieca 0 JOrOHBaHe Ha JINXBEHATa KPUBA: JOKOJIKO yCIHELIHH 1e ObaT U30CTaBallUTe
3a]1 INXBEHATa KpHBa LEHTPAIHN OaHKH B OopOara cu 3a oBnajsBaHe Ha WH(MIAIMOHHUTE OYaKBAHUS H B
KakbB pasMep e ObJaT CHITBTCTBAIIMTE INETH MO WKOHOMHUYECKHS PACTeX, CBBP3aHU C IIpoleca 1o
JIOTOHBAHE;

- PUCK OT HEYCTOMYMB IIa3ap Ha TpyJAa: A0 KaKBa CTEIEH yCTOWYUBUAT KbM TO3M MOMEHT I1a3ap Ha TpyAad
1Ie Npeaa3u CBETOBHATa MKOHOMMKA U Ta3u Ha bbarapus oT U3NajaHe B peLecus;

- pUCK OT ycTOoHuMBa HH(pIAUMA: IOKOJIKO YCTOHUYMBA IIE c€ OKaXe HMH(IanusITa B KOHTEKCTa Ha
HaMaJsIBallOTO ChbBKYITHO ThPCEHE.

MaKpOI/IKOHOMI/IquKa paMKa, B TpaHUIUTEC Ha KOATO Iope€ YIIOMEHATHUTE PUCKOBE CC U3II'BJIHAT, 1€ CC OTPa3u
HETaTUBHO BBHPXY OusHec OIcpanunuTe Ha Emurenra 1 HeroBuTE HMHBCCTHUIIUHU.

Basyrten puck

Excrnio3unusita KbM BaIyTHHUS PUCK NIPEICTABISIBA 3aBUCUMOCTTA M €EKTUTE OT M3MEHEHHETO Ha BaJTyTHUTE
Kypcose. Cnesl mpreMaHeTo Ha eBpOTO KaTo oduuuaiHa BayTa B PenmyOnuka bbarapus BaayTHHAT PHCK,
NpOM3THYAI OT KOJICOAHUATa Ha HAIMOHAJHATA BAJIyTa CHOPSIMO €BPOTO, € CHINECTBEHO OTpPaHUYECH.
OtnmaganeTo Ha OOMEHHHSI Kypc MEXKIy JIeB U €BpO BOJHU JIO MO-BHCOKA CTENEH Ha MPEABHIMMOCT Ha
MKOHOMHYEcKaTa cpejia 1 HaMaJIiBaHe Ha TPAHCAKIIMOHHUTE Pa3XOJX B paMKHUTE Ha €BpO30HATA.

Benpekn TOBa, BalyTeH PUCK Ha CHCTEMHO HHMBO NPOABIDKABA Ja CHIIECTBYBAa IO OTHOLIEHHE HA
JBIKEHUATA HA €BPOTO CIPSAMO APYTH MEXAYHApPOJHU BAIYyTH, KOETO MOXE Ja OKAXKE BIUSHUE BBPXY
LIEHUTE HA CYPOBUHH, CHEPTrUHMHU PECYpCH M MEXIyHapogHaTa ThbproBus. TO3W pUCK € BBHIUEH 3a
OTJICTHITE HKOHOMHUYECKHU CYOEKTH 1 € 00yCIIOBEH OT TII00ATHY TTa3apHU U MAKPOMKOHOMUYIECKH (PaKTOPH.

Ha 10 romu 2025 r. mexxayHaponnure peiituarosu areniuu Fitch Ratings u S&P Global Ratings mosummxa
IBITOCPOYHMS KpPEIUTeH PEUTHMHr Ha bbarapus B uyxknectpanHa Banmyta Ao ‘BBB+’ cbc crabumHa
nepcrekTuBa. BonemusaT Gpakrop 3a MOBUIIEHUETO Ha PEHTUHra HA CTpaHaTa € OPHUIMAIHOTO pEelICHHE Ha
CpBera Ha EBpomnelickust Chi03 3a IPUCHEINHABAHETO HA bharaprs KbM €Bpo30HaTa, CYUTAHO OT | sHyapu
2026 r. B o0ocHOBKaTa 3a peHTHHrOBOTO jelicTBue areHius S&amp;P Global Ratings orGensspa, ue
boearapust me Obae oOsarojereicTBaHa OT HaJeKAHAaTa napuyHa monutuka Ha EIIB u pasButute
KaIllUTaJIOBY [1a3apy Ha MapUYHHUS CHIO3, @ BAYTHHUAT PUCK L€ HaMasee 3HaunTesHo. CuuTa, 4ye 4ieHCTBOTO
Ha bwarapus B EC u mpucbenuHsBaHe KbM €BpPO30HATA NPOXBIDKABAT Ja OCHUTYpABAaT Ha CTpaHaTta
OCBIIECTBSIBAHETO HA BYKHU MOJUTHKH. KpaTKocpouHHTE MEpCNeKTHBH 3a pacTex Ha brirapus ca oueHeHn
kato crabwiHu. B [1IeHreHcKoTO poCcTpaHCTBO, B ciia oT 1 siHyapu 2025 T., 3aeJHO ¢ IPUCHEAUHSIBAHETO
M KbM €BpO30HaTa, OW MOTJIO Ja MOJKPENH ThProBUATA U MEKAYHAPOAHHUS TYPH3bM Upe3 HaMajsiBaHEe Ha
aJIMAHUCTPATUBHUTE TIPEUKH.
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HNndaanuoHeHn puck

WH}nanuoHHUAT PUCK MPOU3THYA OT BB3MOKHOCTTA 32 HapacTBaHEe Ha OOLIOTO IICHOBO PaBHUILE, KOETO
MOJKe J1a OKayke HeOIaronpusITHO BIMSHUE BHPXY IMOKyINATeIHATa CIOCOOHOCT, Pa3XoJuTe 3a IEHHOCTTa U
peanHaTa CTOWHOCT Ha (PUHAHCOBUTE pe3yATaTH. To3U pUCK MMa CHCTEMaTHYEH XapakTep U € 00YCIOBEH OT
MaKpOWKOHOMHYECKH (PAKTOPH, KOMTO Cca W3BBH KOHTPOJA Ha OTIAENHUTE WKOHOMHUYECKH cyOekTtn. B
YCIIOBUSITa HA WICHCTBO B €BPO30HATa, HH(MIAIMOHHHUTE MPOIIECH B bhIrapus ce BIUSAAT KaKTO OT BTPEIIHA
MKOHOMUYECKH (haKTOpH, Taka M OT OOIINTE TEHACHIIMH B €BPO30HATA, BKIIOUWTEIHO IMHAMHKATA Ha
LIEHUTE Ha EHEPTUIHUTE pECYPCH, CYPOBUHUTE U XpPaHUTE, KAKTO U OT IIPOBEX/AaHaTa apuyHa MOJUTHKA Ha
EBponeiickata 1nentpanHa OaHka. KpaTkocpoyHO € BB3MOXKHO Ja ce MPOSBAT MH(IAIMOHHU e(deKTH,
CBBP3aHU C aJaNTaluaTa KbM €IUHHATa BallyTa, BKIIOYUTEIHO IIEHOBU KOPEKIUU U 3aKPBIJIIBAHE MPHU
MIPEeMHUHABAaHETO KbM eBpo. [[o100H edexTH 00MKHOBEHO ca BpEMEHHH H C OTPaHUIECHO BB3/IEHICTBHE BEPXY
IIBJITOCPOYHATA IIEHOBA CTA0MITHOCT.

B nmwarocpoueH minaH WHQIAMUOHHHUAT PUCK OCTaBa 3aBUCHUM OT MaKpOMKOHOMHYECKaTa KOHIOHKTYpA,
pPaBHUILETO HA MKOHOMHYECKa aKTUBHOCT M BBHIIHUTE LIEHOBM IIOKOBe. Karo 11510, TOM mpencraBisBa
ChIeCTBEH (aKTOp 32 MKOHOMHYECKATa Cpela M MOXKE Ja MOBIHsIC BHPXY (PUHAHCOBHUTE PE3yNTaTH U
peaylHaTa CTOMHOCT Ha JOXOANTE U Pa3XOIUTe.

Honutn4yecku puck

To3u puck mpow3THYa OT MOJIUTHYECKUTE MPOIECH B CTpaHATa W CBETA W OTpassiBa B ceOE CH pUCKa OT
MOJIUTHYECKA JeCTaOMIM3aIisl, MPOMEHH B YIPABICHHWETO, B 3aKOHOAATEICTBOTO, HMKOHOMHYECKATa
MOJINTHKA U JaHbUHATa cUcTeMa. Toil € B Impsika 3aBUCUMOCT OT BEPOSITHOCTTA 3a IPOMEHU OT CTpaHa Ha
oHIIMATTHUTE BIACTH HA MEPKU M MHUIIMATHBU, KOUTO MOTaT Ja JOBEAAaT 0 MPOMEHU Ha OM3HeC KIIMMarta,
P KOWTO EMUTEHTBHT OCBIIECTBIBA CBOSITA ICHHOCT M CHOTBETHO JI0 MPOMSIHA HA (DUHAHCOBUTE PE3YJITATH.

Hanmonanen xontekct: Unencteoro Ha benrapus B HATO u EBpomneiickus cbio3, 3a€IHO C MOIAbpKaHaTa
¢ucKalHA IUCIWIUINHA, JEeWCTBaT Karo cTaOwmusmpamiy (akTopu. BbIpekn ToBa, TeKyIIaTra
BBTPCIIHONOJIMTHYECKA JUHAMHUKA W JIMIICaTa Ha YCTOWYMBO MapiiaMEHTapHO MHO3WHCTBO JIO MOMEHTa
Ch3/1aBaT HECUTYPHOCT IO OTHOIICHHE Ha IBJITOCpOYHaTa MNPEABHAMMOCT Ha peryjaTopHaTra paMka.
Bb3MOXKHHM pe3Kd MPOMEHH B 3aKOHOAATEICTBOTO OMXa MOITIM Ja OKaKaT MPSKO BIHSHHE BBPXY
ornepaTMBHaTa AeiHOCT Ha EMuTeHTa.

MesxayHapoJieH KOHTEKCT: [ J100aTHHAT MOJIUTUYECKH PUCK OCTaBa BUCOK MOPaJii BOGHHUTE KOH(DINKTH B
VYkpaiina u biauskus n3tok. EBeHTyanHa eckanamus Wid TEPUTOPUATHO pa3IIdpsABaHe Ha T€3W KOH(IUKTH
Omxa JIOBENN JI0 CEPHO3HU ChTPECEHUS B CBETOBHUTE IMa3apH, BEPUTUTE 3a JIOCTABKH M MHBECTUI[MOHHATA
aKTUBHOCT, KOETO OM Ce OTpa3HiIo HEraTUBHO BHPXY JlpykecTBOTO.

KpeanTen puck Ha gbp:kaBaTa

KpenuTHusT puck Ha cTpaHaTta € CBBbpP3aH ChC CIIOCOOHOCTTa Ha Jbp)KaBaTa Ja IOracsiBa pPEeIOBHO
3aabJDKeHHUsITa ci. HuCckM KpeauTHH pEeWTHMHIM Ha cTpaHaTa MoraT Jia JOBeAaT J0 IMO-BHCOKa IIeHa Ha
COOCTBEH M TIPUBIICYEH KaIlUTal, MO-TEXKKH YCJIOBUS Ha (PMHAHCUpaHE, KaKTO 3a JbpKaBaTa, Taka U 3a
OTJICTHUTE NKOHOMUYECKH CyOeKTH, B TOBA YUCIIO U 32 caMusi EMUTEHT, 1 HETOBUTE HHBECTHITUH.

BBarapckusT IbJIT € ¢ WHBECTHUIIMOHEH PEUTHHT M ChC CTA0MIIHA TEPCIEeKTHBA CIOPE] TPUTE OCHOBHU
perituaroBu areuiuu (Tadmmma 1).

Bwnpeku ue brirapus moyispxka pasyMHa QUcKadHa TUCIHIUIMHA U YMEpeH JeUINT, HeNpeIBUINMAaTa
MEX/yHapOoJlHa MKOHOMUYECKA U MOJMTHYECKa OOCTaHOBKA MMa IIOTEHIMala Ja OKa)Xe OCe3aeM HATHCK
BBPXY KPEAUTHUS PEUTHHT HA CTpaHaTa IpU €BEHTYAIHO MPOABIDKABAIIO HEHHO BIIOIIABAHE.

Tabnuya 1: Kpeoumen peiimune na bvaeapus 6 uyscoecmpanna u mecmua 6anyma

KpenntHa Arennus | [locieano pasraexaane IlepcnexTnBa
JAbjarocpouyeH peiiTuHr

S&P BBB+ crabmiHa
Moody’s Baal cTabmiHa
Fitch BBB+ crabmiiHa
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Hecucremnu Puckose
HecucremanTe pricKOBe TPEACTABIIABAT PUCKOBU (PaKTOPH CIieIU(pUIHA KOHKpeTHO 32 EMuTeHTa 1
oTpachiia, B KOUTO ornepupa.

NHBecTULIMOHEH PUCK

JpyXeCcTBOTO € MHBECTHPAJIO ChIIIECTBEHA YacT OT CBOETO UMYIIIECTBO BbB (huHAHCOB HHCTPYMEHT (SAFE),
m3nazner ot Dronamics Global Ltd. IHBeCTUITMOHHUAT PHCK Ce OIpeneisi KaTO BEPOSITHOCTTA Ha 3aryOuTe
OT MHBECTHIIMS MTOPA¥ MPOMSHA B CIIpaBeJINBATA [ICHA HA MHBECTUPAHUS aKTHB/TIOCTUS (PUHAHCOB ITACHUB,
WNuBectunmara Ha EMuTeHTa € M37I0’KEHA HA PeIUIla MHHBECTUIIMOHHU PUCKOBE:

* Ia3aPCH — PUCKBT CIPABEUINBATA CTOMHOCT WX OBACIIUTE ITAPUYHU ITOTOIY HA (QUHAHCOBHSI MHCTPYMEHT
Jla ce KoebasT B pe3yJITaT Ha MPOMEHH B IMa3apHUTE [IEHH, HE3aBUCUMO Jalld Te3H MTPOMEHH ca IPUINHEHN
oT (paxTopH, crienn(UIHA 32 OTAeNTHATA [ICHHA KHATA WM HEWHUS EMUTEHT, WIH (PaKTOPH, 3aCSTaIlld BCHIKA
[IEHHH KHIDKA, THPT'YBaHU B mazap. [lazapHusAT prck BKIFOUYBA PUCK Ha MTa3apHa IIeHA, JINXBEH PUCK U BaTyTeH
pUCK;

* IMKBUJICH — [TOPaXK/1a C€ OT HEBB3MOKHOCT Jia O'bJie TIPOa/icHa MHBECTHUIIMATA HA CIIPABEIMBA [ICHA H/HJTU
B KpaTbK CPOK;

* KPEIUTEH PUCK Ha HACpEIIHATa CTPaHa;

* PUCK OT KOHIICHTPAIIHS;

* PEMHBECTHUIINOHEH PHUCK - 3ary0a Ha MO-BHCOKA BBH3BPBINAEMOCT TIPH PealTu3aliisl Ha eHa HHBECTUINS 1
HEBB3MOXKHOCT a C€ MHBECCTHUPAT CPCACTBATA IIPU CXOJHHU PaBHHUIIIA HA BE3BPHIIACMOCT U JP.

JIOBITHUTENHO, MOTCHIIMATHUTE WHBECTHTOPH CIENBa Ja MMaT TPEABU, Ye YacT OT HWHBECTHIMATA B
Dronamics Global Ltd. ¢ B HekoTHpaH (MHAHCOBHM MHCTPYMEHT. 32 HeroBaTa OIICHKA IO CIIpaBeIIUBa
CTOUHOCT JIpy»KeCTBOTO IIe Mpuiara OOIIONPHETH TOJXOMU W METOAM 3a OICHSIBAaHE, KaTO H3MON3BA
HaOJFOIaeMH M HEHAOMI0JaeMHU BXOJSIIM TAaHHU W AomyckaHus. [Topaau ToBa ChIECTBYBa PHCK OIICHKATA
Ha aKTUBUTE W NacUBHUTE Ha JIpyXeCTBOTO Jia HE OTTOBAPAT Ha IICHATA MPH PeaIn3aluATa Ha TO3UIUHTE.

Puck ot pa3BojgHsiBaHe HAa Y4YacTHATA B WHBECTHPAHOTO JApYy:KecTBO [lpu Objemy yBenwueHHs Ha
kanutaia Ha Dronamics Global Ltd., B koiiTo EMUTEHTHT € nHBeCTHpa, € BE3MOXKHO J{pyKecTBOTO J1a He
pasnosnara ¢ HeoOXOAMMUTE CPEACTBA U CHOTBETHO Ja HE ycCIIee J1a y4acTBa, [IPYU KOETO HETOBUAT IS Ja ce
Pa3BOJHH.

OmnepaTuBeH pucK

OnepaTuBHUAT PUCK MOXKE Ja C€ OINpelNeid Karo PUCK OT 3aryOu B pe3yiTaT Ha HeaJeKBaTHU WU
HepaboTel M BhTPEIIHA MPOIeCH, Xopa Wik cbouTHs. [10J00HM prckoBe Morar ja ObAaT MOPOACHH OT
CIIEIHUTE HEU34epIaTeHO H30poeHH 00CTOSTENCTBA:

* PHCK OT B3eMaHe Ha IPEIIHU OIEPaTHBHU PEILIEHHUS OT MEHUIKBPCKHUS ChCTAB, CBBP3aHU C YIPaBIECHUETO
Ha TEKYIIH MPOEKTH;

* PUCK OT HepaOoTeIy NpoLeAypH IPU U3BBPIIBAHE HAa TPAHCAKIIMY 32 JAOCTHI 0 aKTUBH U WHPOPMALIHs,
MPOIIeyPH M0 JOKYMEHTHPaHE U ChbXpaHeHHEe Ha MHpOpMaIHAITa;

* pUCK OT Hee(eKTHBEH KOHTpPOJI OT cTpaHa Ha ChBeTa Ha JUPEKTOPUTE MO OTHOIIEHHWE Ha AEHHOCTH,
OCBIIECTBSIBAHW OT BBHIIHM JaocTaBudiy u Ap. Edexture oT momoOHM oOcTosTencTBa Ouxa OuiIu
HaMaJsIBaHE Ha pe3yJITaTUTe OT JeHHOCTTa.

EMHUTEHTHT He pa3BHBa cOOCTBEHA CTONMAHCKA /IITHOCT, MOPaH KOETO MPUXOUTE MY €A 3aBHCHUMH
oT yyactuero My B Dronamics Global Ltd.

EmMuteHTHT HE pa3BuBa COOCTBEHa CTONAHCKAa ACWHOCT, KaTO HEroBaTa JIESHHOCT € CBBhpP3aHA OCHOBHO
ynpasjieHue Ha yaactueTo B Dronamics Global Ltd. [Topaau ToBa, mpuxoaute Ha J[pyKeCTBOTO ca 3aBUCUMHU
OT ()MHAHCOBUTE PE3YJITATH ¥ CTONAHCKH ycIieX Ha J[pyX)ecTBOTO, B K0eTO EMUTEHTHT € pumo0ui yyactue,
U MO-CIELHAIHO OT Bb3MOXHOCTTa Ha EMUTEHTA /1a ce pa3lope iy ¢ y4aCTHETO CH B Ta3U KOMITAHHUS TPU
M3roJHUu (UHAHCOBU YCJIOBHSL W B TOIXOMSAI] BPEMEBH XOPHU30HT W — B IO-Majika CTENeH — OT
pasmpenensaeTo Ha quBuaeHTH oT Dronamics Global Ltd. Thii kaTto pasmnopexaaHeTo ¢ ASJIOBOTO y4acTue
3aBUCH OT I1a3apHaTa KOHIOHKTYpa, a pa3lpelielIeHNeT0 Ha JMBUICHTH MOXeE Ja Obje TIJIacyBaHO
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€IMHCTBEHO Clie]] TIpueMaHe Ha (MHAHCOBUTE PE3yNTaTH Ha ChOTBETHOTO IPY’KECTBO 3a MPEIXOIHATa
roJIiHa, MOCOYCHATA 3aBHCHMOCT HOCH PHUCK 3a PEAIM3UPAHETO HA TOCTOSHHU M PAaBHOMEPHU MMApUYHU
nmotor oT EMuTeHTa, KOETO OT CBOSI CTpaHa MOXeE JIa C€ OTpa3H BBPXY CIIOCOOHOCTTa My Jia T€HepHpa
nevanba Mo MpeIBUINM 32 HErOBUS MEHUKMBHT U HETOBHUTE aKI[MOHEPH HAUHH.

EmutenTbT npute:kaBa ¢punancoB nHcrpymeHT (SAFE) 3a moTeHnnaJHO MHHOPUTAPHO y4yacTHe B
Dronamics Global Ltd., koeTo Moxke 1a My NONpeyH 1a 3allUTH UHTEPECUTE CU

EnuncrBenara naBecTunmst Ha EmurenTa e mpunoOuBane Ha punancoB nHcTpyMeHT (SAFE), koiito mpu
ompeescHn 00CTOSATEIICTBA ce KOHBEPTHUPAa B MUHOPHUTAPEH AT OT KommanmsaTa Dronamics Global Ltd.
[Topanu ToBa EMHTEHTHT € orpaHHuYeH BBHB BB3MOXKHOCTTA CH Jla OKa3Ba MPSKO BIHMSHUE BBPXY OHM3HEC
MPOIIECUTE, PEIICHUATA U CTPATETHUTE 32 Pa3BUTHE HA WHBECTHPAHOTO JPYKECTBO, KOETO MOXKE Ja HE My
MO3BOJIM Jla 3alIUTH CBOWTE HMHTEPECH OT HEKEJAaHH NMPOMEHH B HEroBaTa CTPYKTypa WM CTOIAHCKa
JIEHOCT, BKITFOYMTEIHO Ype3 M3IMOJI3BaHE Ha JISUIOBOTO CH yYacTHE 32 OJIOKHMpaHe Ha HeONaronmpusATHH 3a
Emurenrta pazButust B Dronamics Global Ltd. CrnenoBarenno EMUTEHTHT — TpW JMIica Ha CHOTBETHHU
CTMIOPa3yMEHHUs ¢ APYTH HHBECTUTOPH B TOBA JIPYKECTBO — HIMA MPSK KOHTPOI BbPXY HETOBHUTE TOJTHTUKU
W pe3yiTaTi. Bcuuko ToBa MMa oTpajkeHHe BbPXY CBO0OAaTa Ha JEWCTBHE Ha pPhKOBOJICTBOTO HA EMUTEeHTA
U B HC6HaFOHpI/IHTCH CHCHapI/H‘/'I MOXE€ Ja CC€ OTpa3u HCTaTHUBHO Ha HETOBOTO q)I/IHaHCOBO CBbCTOAHUEC U
CTOWHOCTTa Ha AKIIUUTE MY.

DUHAHCOBMAT MHCTPYMEHT, IPUTexkaBaH oT EMuTeHTa, He ce ThPryBa Ha OpraHU3MpPaH nasap u
HEroBaTa CTOMHOCT MOKe /1a Ob/ie TPY/IHO OLlCHEHA

®DUHAHCOBUAT MHCTPYMEHT, u3aajaeH ot Dronamics Global Ltd., He € ThpryeM nmy0JIMYHO, ITOPaIU KOETO HE
¢ HaJlWIe He3aBHCHMA Ma3apHa OIICHKA Ha HEroBaTa CIPaBeIMBa I[eHA, & H ChOTBETHO HA ThPTOBCKUS
MOTEHIMAI M IKOHOMUYECKa CTOHHOCT Ha M31atelisi. B Ta3u Bpb3Ka CTOHHOCTTA Ha aKTUBUTE, IIPUTSKABAHU
ot Emurenta, Moxe na ObJie OLICHEHA EIWHCTBEHO Ype3 W3MOJI3BAHETO HA MCTOPUYCCKU JAHHH KaTo
IbpPBOHAYAJHATA [IEHAa Ha MPUI0O0MBaHEe, [IeHa Ha YCIENIHO 3aBbPIICH KalHMTaJoB pyHI npu Dronamics
Global Ltd. wnm craHAapTHU OLIEHBYHH METOJH, KOWTO TpEAIojaraT M3MOI3BAHETO HAa KPUTEPHUH U
JIOTTyCKaHUsI, KOUTO YECTO MOTAT Jia JIOBEIaT /10 Pa3IMuHa MHTEPIPETALUS Ha SHU U ChINU 0a30BH JJAaHHU.
[Topaau TOBa ChILECTBYBA PUCK, CTOMHOCTTA HA aKTHBUTE Ha EMHTEHTa, KAKTO € OMOBECTEHA B HETOBUTE
(MHAHCOBHU OTYETH, J1a HE OTTOBAPs HA TSAXHATA OIICHKA OT CTpaHa Ha MOTEHIIMAICH KyIyBay WM Ha Ta3apa
KaTo IS10.

Puck ot popcmakopHu o0cTOATEICTBA

dopcmakopHH 00CTOSTENCTBA Ca BCHYKHM TNPHPOMHH M JAPYTM KaTakIu3MH (NOXKapu, HaBOJHEHHS,
3eMETPECeHHUs, TePOPUCTHYHU AaKTOBE, NMAaHIEMHU M Jp.), KOUTO ca TPYAHO MPEABHAMMH, HO HMaT
3HAYUTEIHU TOCIIE/ICTBUS 32 NKOHOMUYECKHUTE CYOEKTH, OTIEpUpaIly B CbOTBETHHUS 3aCETHAT PETHOH KaTo
HarpyuMep BPEMEHHO HJIM JOPH IOCTOSHHO INPEYCTaHOBSBAaHE Ha JICHHOCTTA, MAaTEPUAIHH LIETH W TIp.
HacrenBanero Ha TakuBa CHOMTHS OM MOIJIO Ja JOBEAE M0 MHOJATHYECKA, MKOHOMHUYECKA M COILMAIHA
HECTAaOMJIHOCT B PETHOHAJICH WM TJo0alieH Maniad, TMopaxIaiku CEpUO3HH JEQUIMTH BbB BCEKH €IWH
aCTeKT OT TIPE/ICTABSIHETO Ha JaJieHa KOMIaHWs — e(EeKTHBHOCT, JHKBHIHOCT, IJIATEKOCIIOCOOHOCT,
PEHTAaOUITHOCT.

Ha 28 ¢eBpyapu 2026 r. CAIL] 3amouBa BoeHHa mHBa3us cpenry Mpan. ToBa ce 3acThIiBa U C Bce Olle
MPOIBIDKABAIIATE BOCHHU nelicTBue Mexay Pycus u VYipaitHa. Te3m cwOUTHS ca OWHAMHYHU U
HETPEeABUINMHU.

Boiinute noBenoxa 10 3HAUUTEITHO OCKBIIBAHE HA HIKOU CYPOBUHU KAaTO MOXKE 14 CE CTUTHE U 10 HEAOCTUT
Ha HSKOM OT TAX 3apajJii CAaHKIUUTE W MPEKhCHATHTE BEPHUTH Ha A0cTaBKuTe. OUaKBaHOTO MOBUINIABAHE HA
[IEHUTE Ha EHEePrusiTa OU MOBJIMAJIO HETATUBHO BhPXY NKOHOMHYECKATa aKTUBHOCT Ha EBpoma, koeTo Bede
Ou 3acerHayio MOYTH BCHYKA WKOHOMHYECKH CEKTOpHU. ECTECTBEHO BOWHHTE BIIMSIT OTPHUIATEIHO HA
WHBECTHUIIMOHHUS KJIUMAaT B PETHOHA U ITOHE B OJIM3KO OBJIEIIe MOXKE J]a C€ 0YaKBa HHBECTHUTOPHUTE Ja ObaaT
MMO-BHUMATEITHH U B PE3yJITaT HAMHUPAHETO HA (PMHAHCHPAHE J1a CTAaHE TO-TPYIHO.
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13. Hacmosawu menoenyuu u 6eposamuo 0v0euio pazeumue

HeiinoctTa Ha ,,J{ponamukc Kemutsa* AJl mie ce cbCTOM B yrpaBiieHHE Ha OBACIIOTO MY JSTIOBO Y4acTHE B
kanutaia Ha Dronamics Global Ltd. B ta3u Bpb3ka npe3 2022 r. J[py>KeCTBOTO € OCHILECTBUIO MYOIUIHO
mpeaiaraie Ha akIMHA OT KalWTaja Ha Ia3ap 3a PacTeX Ha MalKh M CpeIHU npeanpusrus ,,BEAM®,
opranm3mpas ot ,,bearapcka ¢ormoBa 6opca” AJl. Ilpeamaranero e OCHIIECTBEHO YCIENITHO U HAOPAHNUTE
CpEeJICTBA ca WMHBECTHPAHH CHITIACHO 3aJI0KEHHUTE IIeITH.

YBennuaBaHeTO Ha CTOMHOCTTa Ha J[py»KecTBOTO € CBBp3aHO C pa3pacTBaHe Ha Om3Heca Ha Dronamics
Global Ltd, pa3BuTne Ha TPOAYKTUTE W yCIyTUTE, HaBIM3aHE HAa HOBHU IMa3apy KaTO 32 BCHMYKO TOBA €
HEoO0X0IUMO PHHAHCHPAHE, KOETO JIa MOAKPEIH PacTexka.

14. Unghopmayusa no un. 1870 u un. 247 om Twvpzoeéckus 3aKon
Cobcmeenu akyuu Ha /[pyscecmeomo

IIpe3 otyetHus nepuon Jpy>kecTBOTO HE € U3BBPIIMIO NPUAOOUBAHUS WM NPEXBBPISIHUSL Ha COOCTBEHU
aKIMU 110 CMUCBHJIA Ha WI. 1871 oT ThproBckus 3aKoH.

KoM 31.12.2025 r. [pykecTBOTO HE MpUTEkKaBa COOCTBEHHU aKIUH.

3a mepuoja Ha roAumHMsA (UHAHCOB OTYET WwieHoBeTe Ha ChbBeTa HAa AUPEKTOPUTE HE Ca IOJIydYaBaH
BBb3HArpaxaeHue. 3a IOCOYCHHUS MEePHOA HEe Cca M3IUIAIIAHU POMEHJINBH WM YCIOBHU Bb3HArPa)KICHUS,
BKJIIOUMTENTHO OOHYCH MK ITpeMuH, J{pyKecTBOTO HE € M0eMajlo aHTaKUMEHT 32 OTCPOUEHO M3IUIAIlaHe Ha
cyMHu H wieHoBeTe Ha ChbBeTa Ha JUPEKTOPHUTE HE ca MOJy4yaBalll Bh3HATPKACHUS WM O0E3IIeTCHHS B
HaTypa. Jpy>KecTBOTO He € 3ajesul0 WM M3IJIalalio CyMH 3a NEHCHH WJIM JPYTd OO0E3IIETCHUs MpH
TIEHCHOHUpPaHe Ha wieHoBeTe Ha ChBeTa Ha IUPEKTOPUTE.

PpKOBOAICTBOTO HE pas3moiara ¢ WHGOpPMAIUSA 3a IpaBa 3a MPHUAOOWBAHE HA aKIUM W OONHTaIly Ha
HpykecTBOTO, IPETOCTABeHN Ha CHhBETA HA TUPEKTOPHUTE.

Hsma nadopmanus 3a HaTMuue Ha CKIIFOYeHU 10roBopH 1o wi. 240 6 npe3 2025 T.

YyacTue Ha YICHOBETE Ha ChbBETUTE B THPTOBCKH JIPY>KECTBA KATO HEOTPAHUUEHO OTTOBOPHU ChIAPYKHULIY,
MPUTEKABAHETO HA TMOBEYE OT 25 Ha CTO OT KaluTala Ha APYro APY>KECTBO, KAKTO U yYaCTUETO UM B
YIPaBJICHUETO HA APYTH JIPYXKECTBA WIM KOOIMEPALUH KATO MPOKYPUCTH, YHPABUTEIU WU YJICHOBE Ha
CBBETH, € KaKTO CJIC/Ba:

Teonopa MunkoBa I'epkMKoBa yyacTBa B CIIEAHUTE JIPYKECTBA:

AUDOC EOO/] — YnpaBuren u EnHonmmyeH cOOCTBEHHUK HA KalyTala

®onpauust 'PUKA — unen na YnpaBurennust CpBer

I'TB OO — Coapyxuuk 50%

Caetno3ap ATaHacoB SIHKOB y4acTBa B CIEIHHUTE APY>KECTBA!

BUAWITN EOOJ] — YnpaButen

BPII 17 EOO/l — YnpaBuren

M3I'PEB 1717 EOO/] — YnpaButen, EnHonmn4en cOOCTBEHHUK HA KarnTaia
BbPHUHI" AYPOPA EOOJl — VYmupasuren, EnHonmuen coOCTBEHHK Ha KamuTaia

Momumi BacmiieB AHacTacoB ydacTBa B CISTHHUTE JPYKECTBA!

[MPOBUTHU EAl — IlpencraButen, CbBeT Ha AUpeKTOpH, EnHOMMYEH COOCTBEHUK HA KalUTaa
CAPYXEHME KJIYb HA ®PUHAHCOBUTE AMPEKTOPHU — YnpaButeneH cbBeT

TAUI'BP TEXHOJIOKHU A/l — uen Ha ChBeTa Ha AUPEKTOPHTE

I'EOIIOPTAIJI OO/] — CouapyxHuuxk 66.67%

PEKTOPATA OO/ — Chapyskuuk 34%
10
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15. Cvoumusn creo oamama na d6ananca

CewraacHo 3akoHa 3a BbBekAaHe Ha eBpoTo B PenyOnuka bearapust (3BEPB), cunrano ot 1 siuyapu 2026
T., €BPOTO cTaBa O(HIIMATHA BAIyTa M 3aKOHHO TUIATEXHO CpeAcTBO B bbirapus. Opunmanauar ooMeHeH
Kypc e omnpeneneH karo 1.95583 nesa 3a 1 eBpo.

BbBeknanero Ha eBpoTO KaTo oduimanHa BanyTa B PenyOnuka bwarapus nmpencrapisBa mpoMsiHa BB
¢dyHKIIMOHAIHATA (OTYETHATa) BayTa Ha J[pyKecTBOTO, KOATO Ie OBbJe OTpa3eHa MEPCICKTHBHO U HE
NPEJICTABNISIBA CHOMTHE CJIEA OTYCTHHS MEPUOJ, KOETO HM3MCKBA KOPEKIMs BB (DMHAHCOBHS OTYET 32
roaWHAaTa, IpuKIroYBama Ha 31 nexemBpu 2025 T.

JpykecTBOTO He o4akBa ChUICCTBEHH e()EeKTH OT MpeBalyTHpaHe Ha HavalHUTE canaa KeM | sayapu 2026
T. B €BPO U OT Mpolieca Mo NpoMsiHa Ha PyHKIUOHAIHATA (OTUYETHATA) BaTyTa.

Hacrosmmust (l)I/IHaHCOB OTYCT € NOCICOAHUAT OTUCT U3IOTBCH OT HPY)KECTBOTO B 6Lnrap01<1/1 XHJISIOHU JICBA.

Ha 01.01.2026 r. B TBpProBCKUS pPEruCTbp € H3BBPIICHa HEOOXOAMMAaTa TEXHHYECKa NPOMsSHA —
PETUCTPUPAHUAT KallUTall Ha JPY>KECTBOTO € MpeBallyTHUpaH mo ¢ukcupanus kypc 1.95583 nB./ eBpo u
HEroBaTa paBHOCTOHHOCT B €BpO € BIHCaHa B ThProBCKUsl PErUCTHD.

He ca HacTpnunum apyru cbOuTHA ciien AataTa Ha (JMHAHCOBMSA OTYET M JaTaTa Ha OTOPU3UPAHETO MY 3a
u3naBaHe/ ofgoOpeHue 3a MyOJIMKyBaHe, KOUTO J]a HajaraT KOPEKIWU W/WIN ONOBeCTABaHUA B | oaumrHus
®uHaHcoB Otuet Ha J{pyKecTBOTO.

16. Omzosopnocm na pLK080OCMEOMO

CbBeTHT Ha AUPEKTOPUTE M3TOTBA HACTOSIIMS TOAMINEH JOKIAN 3a JAciiHocTTa Ha J[py’KecTBOTO B
CHOTBETCTBUE C U3UCKBAHUATA Ha BBArapcKOTO 3aKOHOJATEIICTRO.

CbBeTBT Ha IUPEKTOPHUTE IMOTBBPKAABA, 4Ye € MpujlaraHa IOCJIEAOBATEIHO IMOIXOAALIA CUETOBOIHA
nmonuTHKa. JlpykecTBoTo mpmiara MexkayHaponHu craHmapta 3a ¢uHaHCOBO oTumTane (MCOO,
CUYETOBOJHHU CTaHAAPTH), pa3paboTeHH Hu NyOnukyBaHu OT ChbBeTa MO MEXIYHAPOAHU CUETOBOIHH
crangapta (CMCC) u npuern ot EBponetickus cbio3 (EC) npu n3roTesiHe Ha rOAWIIHAS (PUHAHCOB OTYET.

CbBeTHT Ha IUPEKTOPUTE MOTBHP)KAAaBa HCTHUHHOCTTA Ha CYETOBOAHUTE 3alUCH M € MpeArpHel
HEOOXOIUMHTE MEPKH 32 U30ArBaHe Ha 370ynoTpeOu, N3MaMH U IpyTrd HeJOOpOHAMEPEHH ACHCTBHSL.

JloxmaabT e U3roTBeH ChIilacHO perleHrne Ha ChBeTa Ha IUPEKTOPHTE.

Teopopa I'epaxuxoBa

N3n. nupexrop

I'p. Cogpus TEODORA Digitally signed by

31.03.2026 . TEODORA Minkova

Minkova GERDJIKOVA
Date: 2026.04.30

GERDJIKOVA  17.11.15 10300
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CbAbPKXAHUE

TOJUIIIEH OTYET 34 ®HHAHCOBOTO CBCTOAHUHUE ueesissiririsisisssssssesesessssssisessssssssssssssssssssssenenes 3
TOJUIIEH OTYET 34 BCEOBXBATHHA JIOXO/.....oousisiressisissnsnsessssssesesesssssssssssesssssssssssssssasssssssssssssssssenenss 4
T'OJUIIIEH OTYET 3A IBUKEHHETO HA HAPUYHHUTE TIOTOLH uueeeesririsrisisesessisinsnsessssssesesenes 5
T'OJUIIIEH OTYET 34 IPOMEHUTE B COBCTBEHHUA KAITHTAJL ccuveeserersissssisisesssssssnssssssssssesenenes 6
IIOACHHUTEJ/IHHU BEJIEKKH. 7
1. KOPITOPATHBHA FTHQPOPMATIIHS ......eeeuvveeeereeeereesereeaseeessseessesassssesssesassssesssessssssessseesssssassssesssesssssssssessssssesssens 7
2. OCHOBHM ITOKA3aTEITH HA CTOTTAHCKATA CPCIIA ..veevvveeereesereeasreesseeessseessseesssssesssessssesssssessssesessssssssessssssessenns 7
3. baza 3a U3TOTBSHE HA (PHHAHCOBH OTUECT ......cueeueeteeueeeerteententeestenseeseensenseentensesseensessesneensesseensensesneensessesnnes 8
4. O0600ILICHNUE HA CUCTOBOTHHUTE TTOJTUTHKH .......c.veeueeteeseeneeaseeneeseeneensesseensesseeneenseeseensesseensessesseensesseeneensesseenes 9
4.1. OyHKIMOHAIHA BaJTyTa U MPU3HABAHE HA KYPCOBH PABIIHKH ....u.veeureeentteenureerureenueeesnteeesseesnseesnseeesnseeensnes 9
4.2. [Tapu4HH CPEACTBA U IAPUTHHI CKBUBATICHTH. ......vveeeureeeereerseessreessseeasseessseessseesssseessseesssseesssesssssesssseenns 10
T TR 1601750 ). 1 SRS PUSOPSRRPRRN 10
ZA. PABXOIM «.oueeeite ettt ettt ettt ettt e h e e ea e ettt e a e st e e bt e e e bt e e bt e e e h b e e e bt e e ea bt e e bt e e bt e e eabeeebbeeeabeeebbeesabeeenes 10
.5, JIAHDBIIH ......uuvvveeeeeeeeeeeitaeeeeeeeeeeeettaseeesaeeeeeessssssaeaaeeeaaesssssasaaeeeaaasssssasaaeeeaaassssssssaseeaaassssssssaaeeeeeasrsssseeaeeennns 10
4.6. OLICHSABAHE TTO CIIPABEIITUBA CTOMHOCT .....vvveeuveeeereesseeeseeesseesssseessseessseessseessssesssseessssessssessssesssssesssseennns 11
T 0171117 8 11070):1 c3 %1 % SO S UP PR 11
4.8. OUHAHCOBHU HMHCTPYMEHTH .....cceuvteeureeetteantteesteeeauaeesteesaseeessseesaseeessseesseeesuseesstesssesesseesssseessseesnseeessseesnns 11
4.9. THBPTOBCKH U JAPYTH BIEMAHKS ...eeeueveernereenereesnreesssseessseeassseessssesssseesssesssssessssesssssessssesssseessssessssesssssessssessns 13
4.10. COOCTBEH KATTHTAT ....veeuveteenteneeeneeneesseantenseeseanseaseaneenseentansesseensanseaseanseeseensesseensasesntenseeseensensesneensesseensas 13
4.1 1. CBBPBAHI JIHLIA. ...ccuuveeentteeuteeetteeattee ettt estteesabeeeateeesateeeabaeesubeeabteesateesabaeesabeesabteansteesabaeenabeesabeesbeeenabeesnns 14
S. TIAPHUHE CPEICTBA . .eeeutieeuiieeiteeetteenitteeteeeaiteeeatteesateeeabteesabeesbeeesateesabeeenabeesabteesbeesabaeesabeesabaesbeeesabaeenees 14
6. COOCTBEH KATTHTAI «....veueeuteneeneeneeentensesseensaseaneenseaseensesseaneansesseanseseastenseeseentenseeneansesneensesseeneensesseensensesneenes 15
7. TBHPrOBCKU U JPYTH 3AIBIIAKEHIS ....eeenevieentieeaureeenuteeniteeeteeenteesaseeessteesseeessseesseesssseesseesssseesseessseeessseesnsses 15
8. Pa3XOIN 38 BBHITHU YCILYTH .....uvteeuteeruteeeteeenuteeanseeesuseesseeeasseesseeesssessnseeessseesseesssseesseessnseesnseessseeesaseesnnses 16
0. DUHAHCOBH GKTHBH -....uveeiuteeuteeteenteesttesueeeateeteenseesseesseesastasseeseesseesseesaseaaseeseenseesseesasesaseenseenseenseesmeesasesnsenn 16
10. AHTQXUMEHTHU U YCTIOBHH 3ATBIIIKEHIS ....veeeveeenereessreeesreessseessseesseeassseessseesssssesssesssssessssessnsesesssesssssesnsses 16
11. Lenw ¥ MOTUTHKA 110 YIIPABICHUE HA (DUHAHCOBHS PHUCK ...cuveevreueerneeeneeenseesseesseesnsesnseenseesseessesssnesnsesnses 16
12. CHOUTHS CITET TATATA HA GATTAHCA .....veveverieresieseseetestesesesessesesseseesessesensesessesessesesesessesessesessesssseseesensesensens 17

13. OTrOBOPHOCT HA PBKOBOJICTBOTO ...c..vveureeureenreenreenseensteenteenseenseenseesueesaseenseeseenseenseesseesseenseenseenseesmeesnseensens 17
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Toouwen Qunancos omuem

koM 31 oexemepu 2025 2.

I'OAUIIEH OTYET 3A ®PUHAHCOBOTO CbCTOSAHHUE

KeMm 31.12.2025 1.

(6 xun. 18.) benescka 31.12.2025  31.12.2024
AKTUBHU

ITapuyHu cpeacTBa U NapUYHU €KBUBAJICHTH 5 216 278
IIpenmmarenn pazxonu 3 2
JIJIC 3a BB3CTaHOBSIBaHE 1 1
SAFE cnopazymenue 9 5281 5281
OBI1O AKTUBHA 5501 5562
KAIIUTAJI 1 ITACUBHA

CoOcTBEH KanuTaa 6

AKIMOHEpPEH KanuTaj 5384 5384
[Ipemuiinu pe3epBu 533 533
Harpynan ¢uHaHCcOB pe3ynrar (363) (304)
Tekyi huHAHCOB pe3yTaT (61) (59)
0010 codcTBeH KamuTAaJ 5493 5554
IMacuBu

THProBecKU M APYru 3abJKEHHS 7 8 8
O0mo nacuBn 8 8
OBL1O KAIMUTAJ U ITACUBH 5501 5562

benesckume na cmpanuyu om 7 00 17 ca nepazdenna wacm om mo3u QUHAHCO8 omyemn.

[lama na cecmassane na
omuema: 31.03.2026 2.

Digitally signed

Teomopa I'epmxukosa TEODORA Digitally signed by LBEJIA Axayutuur® OOJ] A\ R 2
Usn. Jlupexmop . TEODORA Minkova Janaun Koitues Koes wivd KOYCHEV KOEV
Minkova GERDJIKOVA Cocmasumen \ Reason: | am
Date: 2026.04.30 £ N\ W ] . $he author of
GERDJIKOVA 17:11:54 +03'00' | N\ AV AL Location: Sofia,

Tl K Bulgaria

ChriacHO HE3aBUCHM OAUTOPCKH Mokian ot 30 ampui 2026 T.:
,.KpectbH bBynMap — @unancos Ogut* OO/ (per. Ne 119)

MANUELA Digitally signed by MANUELA
DIMITROVA Date 20260430 1853429
BOGOEVA +0300'

Manyena boroesa
IIpoxypucm u pecucmpupan 00umop, 0mea080peH 3a 00uma
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DRONAMICS CAPITAL

I'OAUIIEH OTYET 3A BCEOBXBATHMUSA 10XO/

3a nmepuoga ot 01.01.2025 r. - 31.12.2025 1.

(6 xun. 118.) benescka 31.12.2025 31.12.2024

IIpuxoau u pa3xoam 3a aeiiHOCTTA

[Ipuxoau ot nponaxba Ha yCIIyTH - -

Pa3xonu 3a BHIIHYU yCIyTH 8 (56) (53)

Pa3xomu 3a mepconana (5 ®)

Hpyru pa3xoau - (D)
(61) (39

DUHAHCOBH Pa3xoau

Paszxonu 3a muxBu U qpyru GUHAHCOBU

pazxonu i i

[Tewyan6a/ (3ary6a) npenu TaHbBK (61) (59)

Paszxon 3a nanbk - -

Hetna neuan6a (61) (59)

Jlpyr BceoOXBaTEH 10X04 = =

O0u1 BceoOXBaTeH A0X0/ 32 epUOaA,

HETO OT AAHBIHU (61) (59)

benesckume na cmpanuyu om 7 0o 17 ca nepazdenna wacm om mo3u QUHAHCO8 omyemn.

Jlama na covcmaesme na
omuema: 31.03.2026 e.

Teonopa I'epaxukoBa TEODORA
Hsn. JJupexmop Minkova
GERDJIKOVA

Digitally signed by
TEODORA Minkova
GERDJIKOVA

Date: 2026.04.30
17:12:33 +03'00'
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MANUELA DIMITROVA

DIMITROVA BOGOEVA

Date: 2026.04.30 18:54:54
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Toouwen Qunancos omuem

koM 31 oexemepu 2025 2.
IFOAUUEH OTYET 3A IBUKEHUETO HA TAPUYHUTE NIOTOLM

3a nepuoga ot 01.01.2025 r. - 31.12.2025 r.

(6 xuz. 18.) KBenescka 31.12.2025 31.12.2024
ITapyyHU MOTOLU OT ONEPATHBHATA IEHHOCT

(ITnamanwus) cBHp3aHU C THPTOBCKH KOHTPAreHTH (54) (53)
(Ilnamanus) CBBP3aHu C BB3HATPAKICHUS ®)) 6)
[Moctriuienus/ (TUIAIaHNS) OT TAHBIH 8 8
Hpyru nocthruieHus)/ (D1amaHus) (11) (11)
HeTeH MOTOK OT ONepaTHBHATA AeHHOCT (62) (62)

ITapyyHu moTouu OT (PMHAHCOBATA IEHHOCT - -

HereHn norok ot ¢puHaHCOBaTa AelHOCT - -

IMapu4HHU NOTOLM OT MHBECTULIMOHHA IeHiHOCT - -

HeTeH mMOTOK 0T HHBECTHIIMOHHA JIEHHOCT - -

HN3meHeHUs1 HA NaPUYHUTE CPEICTBA Mpe3 Nepuoja (62) (62)
ITapu4Hu cpeacTBa B HAYAJ0TO HA NEPUOAA 278 340
I[Iapuynu cpeacTBa B Kpas Ha nepuoaa 5 216 278

beneosckume na cmpanuyu om 7 0o 17 ca nepazoenna wacm om mo3u QuUHaHco8 omyemn.

Jlama na cecmassne na
omuema: 31.03.2026 2.

Digitally signed by Digitally signed
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CrpriacHo He3aBUCUM oauTopcku nokian 30 ampuin 2026 r.:
,.Kpectba BynMap — ®@unancos Oqut* OO/ (per. Ne 119)

Digitally signed by
MANUELA MANUELA DIMITROVA

DIMITROVA BOGOEVA
Date: 2026.04.30
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. HAponamukc Kenumwvn“ A
Toouwen punancos omuem
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DRONAMICS CAPITAL

I'OAUIIEH OTYET 3A TIPOMEHUTE B COBCTBEHUSA KAITUTAJIL

3a nepuoga ot 01.01.2024 r. - 31.12.2024 r.

i Hepasnpenenena 0610
3anucan neyanoa/ Tekyrma
(6 xun. 18.) oT coOcTBeH
KarmuTai (HemokpuTa revganba
PesepBu KarnuTan
3ary0ba)
Cango kM 01.01.2024 1. 5384 533 (239) (65) 5613
KamnuTanoBu BHOCKH OT aKIIUOHEPU - - - - -
Herna neuan6a/ (3ary0a) 3a mepruoja - - - (59) (59)
Pasnpenenenue Ha nieuanoa/ (3aryoa) - - (65) 65 -
Jpyr BceoOXBaTeH 10X0.1 - - - - -
Caano xpm 31.12.2024 r. 5384 533 (304) (59) 5554
3a nepuoga ot 01.01.2025 r. - 31.12.2025 r.
e Hepasmnpenenena 0610
3anucan nevanba/ Tekymia
(6 xun. 18.) oT COOCTBEH
KamuTa (Hemokputa neyanba
PesepBu KaIrmuTan
3ary0a)
Cango xem 01.01.2025 1. 5384 533 (304) (59) 5554
KanuranoBu BHOCKH OT aKIIMOHEPH - - - - -
Herna negan6a/ (3ary0a) 3a mepuona - - - (61) (61)
Pasnpenenenue Ha neyanba/ (3aryoa) - - 59) 59 -
Jpyr BceoOXBaTeH JOXO/T - - - - -
Caano kbm 31.12.2025 1. 5384 533 (363) (61) 5493

benesckume na cmpanuyu om 7 0o 17 ca nepazdenna wacm om mo3u QQuUHAHCO8 omyemn.
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omuema: 31.03.2026 e.
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Toouwen Qunancos omuem

koM 31 oexemepu 2025 2.

IHHOACHUTEJIHU BEJIEXKKHA

1. Kopnopamuena unghopmavyus

»ApoHamuke Kenutsn“ AJl e akumoHepHo ApyxecTBO (,,JlpykecTBOTO”), yupelneHO W BIOHCAHO B
TBProBeKHs PETUCTHP M PETHCTHP Ha IOPUAMYECKHUTE JIMLA ¢ HECTOTIAHCKA LeI, BOAEH OT ATCHLUSTA 110
BIIMCBaHMUATa KbM MHUHHUCTEPCTBO Ha IpaBochareTo Ha 25.10.2021 1. ¢ EMK 206697857, cbe cenanmine u
aapec Ha ynpasnenue: rpaa Codwus, Oy Anekcanabp Manuaos Ne 31,

OcHoBHaTa AeHOCT Ha J[pyKecTBOTO € ThPTrOBCKO MPEACTABUTEIICTBO U MOCPEIHUYECTBO, KAKTO M BCSIKA
JIpyra JIeHHOCT, He3a0paHeHa ChC 3aKOH, MPHU YCIOBHE, Y€ aKO CE M3UCKBA pa3pellCHUE WK JIUICH3, WX
perucTpanys 3a U3BbPIIBAHE Ha HAKOS IEHHOCT, Ta3H AEWHOCT C€ OCHIECTBIBA CAMO CIIE]I ITOTyJYaBaHe Ha
TaKOBa pa3pelICHUE, TUICH3, ChOTBETHO CJIC]l U3BbPIIBAHE HA TaKaBa PErHCTPAIIHSL.

JpyKecTBOTO ce ympaBisiBa M IpeacTaBisiBa oT ChBET Ha AMPEKTOPHUTE, KOWTO c€ ChCTOM OT TpUMA
yeHoBe. Unenosere Ha ChBeTa Ha AUPEKTOPUTE ce U30UPAT OT 00IIOTO ChOpaHHe Ha AKIIMOHEPHTE 32 CPOK
Io 5 (TeT) ToauHM, a WIeHOBeTe Ha IbpBUs CHBET HA JUPEKTOPHUTE 32 CPOK OT 3 (TPH) TOAMHH.

KbM nararta Ha ¢pmHaHcOBHs oT4eT CHBETHT HA AUPEKTOPHUTE € B CICAHHUS CHCTAB:

1. Teonopa I'epaxukosa;
2. CaeTiio3ap SIHKOB 1
3. Mowmunn AHacTacoB.

Kanuranst Ha dpyxectBoTo € 5 384 081 neBa, pasnpenesneH B e1Ha npuBuwiernpoana akius Kmac ,, A% c
HomuHaIHA cToiHOCT 0T 50 000 sieBa u 5 334 081 Opost npuBmiIerupoBanu akuuu Kiac ,,b%, ¢ HomuHanHa
croitHocT 1 neB Bcaka. KpM nmarata Ha oTyeTa NMPUBUIICTHMPOBAHUTE akUWMU Kiac ,.b“, m3mageHu ot
HpyxecTBOTO, CE ThpryBar Ha nmasap ,,BEAM®.

2. OcHoeHnu nokazamenu Ha CHONAHCKAMA cpeoa

OCHOBHHTE IIOKa3aTelIH Ha CTONAHCKaTa CpeAa, KOWTO OKa3BaT BIWSHUE BBPXY JIEHHOCTTa Ha
HpyxectBoTO, 32 mepuoaa 2023 — 2025 1. ca mpeAcTaBeHU B Ta0JIHIIATA T10-1I0ITY:

IToxa3zaTes 2023 2024 2025
BBII B MuH. JieBa 183 743 202 861 226912
Peanen pactex Ha bBII 1.8 % 2.8 % 3.1%
Wudnauus B kpas Ha rogunaTa (XUIIL) 5.0% 2.1% 3.5%
CpeneH BallyTeH Kypc Ha IATCKU JIoJap 3a roJIMHaTa 1.81 1.81 1.73
BasryTeH Kypc Ha IIaTCKUs 10J1ap B Kpasi Ha TOJMHATa 1.77 1.88 1.66
OCHOBEH JIMXBEH MIPOLIEHT B Kpasi Ha roJiMHaTa 3.80 3.04 1.81
Bespaboruna (B kpast Ha rogMHaTa) 42 % 3.8% 35%
Kpenuren pefitunr Ha PerryOnuka bearapus no Standard&Poors

(TBArOCpOUCH) BBB BBB BBB"
Kpenuren pedituar Ha PenyOmmka bobarapuss mo Moody’s

(JrearocpoueH) Baal Baal Baal
Kpenuren pelituar Ha Penybnmka bBoearapus mno  Fitch

(TBArOCpOUCH) BBB BBB BBB"

* Haunu na HCH 3a 2025 2.
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xom 31 Oexemepu 2025 e.

3. baza 3a uzzcomesne na d)MHaHCOGM}l omuem

H3zaenenue 3a coomseemcmeue

®DuHAHCOBUAT OTUET Ha ,,JIpoHamukc Kermutbin“ AJl € U3rOTBEH B ChOTBETCTBUE C BCHUKH MEXyHAPOIHU
CTaHIapTH 3a (pHMHAHCOBA OTYETHOCT, KOMTO C€ CHCTOAT OT: CTaHOAPTH 3a ()WHAHCOBH OTYETH U OT
ThIKyBaHusA Ha Kommurera 3a pazscaenuss Ha MCDO CueroBonuu cranmapta (KPMCDO), ogobpenu ot
CsBera mo Mexaynapoaau cuetoBoauau ctanaapta (CMCC), 1 MexayHapOAHUTE CYCTOBOIHU CTAaHIAPTH
U ThiKyBaHusaTa Ha [locTostHHMs KomuTeT 1o passcHeHusTa Ha MC®DO (I1IKP), ogo6penu ot Komurera o
Mexnynaponuu cuetoBogau cranmapta (KMCC), xouto edexTiBHO ca B cuia Ha 1 sayapu 2025 1., u
KouTo ca mpueTH oT Komucusta va EBponeiickus cpio3. MCDO cueToBomHN cTaHAapTH, prueTd oT EC, e
00MIONPUETOTO HANMEHOBaHKE Ha paMKaTa ¢ 00II0 MpeIHa3HauYeHHe-CUeTOBOJHA 0a3a, eKBUBaJICHTHA Ha
pamMKarta, BbBeieHa ¢ aeuaHmEATa chriaacHo § 1, T. 8 or JlombirHUTETHHUTE pasmopendn Ha 3akoHa 3a
CYETOBOJICTBOTO TIOJ] HANMEHOBAHHUETO ,,MexmyHapoaau cuetoBognn cramaptu’ (MCC CuetoBomHH
CTaHJapTH).

HacrosimusT hvHAaHCOB OTYET MpeAcTaBisiBa WHANBHIyalleH ((MHAHCOB OTYET, U3TOTBSIHETO HA KOWTO Ce
W3KCKBA, ChIIIACHO CUCTOBOJAHOTO U IAaHBYHOTO 3aKOHOATEICTBO Ha PemyOnuka bhirapusi.

H30a0enu usmenenus na cmanoapmu
W3meHeHus Ha CTaHAAPTH, KOUTO ca B CWJIa KbM JaTaTa Ha (PMHAHCOBUS OTYET:
HpyXecTBOTO € mpueso cielHUTe HOBU CTaHIApTH, U3MEHEHHUs U paszdacHeHus Ha MCPO, uznagesu ot
CpBeTa o MeXIYHapOIHHU CYETOBOAHM cTaHAapTu U onobpenu ot EC, kouto ca B cuia 3a pUHAHCOBUS
oTueT Ha JpyKecTBOTO 3a FOAMINHUS Mepuos, 3anouBan] Ha 1 sayapu 2025 r., HO HAMAaT ChLIECTBEHO
BJIMSIHUE BHPXY (PMHAHCOBUTE PE3yiTaT MK (PUHAHCOBOTO CHCTOSIHHE Ha J[pyKecTBOTO:
- U3menenne na MCC 21 Edektu oT nmpomeHnTe B 0OMEHHUTE KypCOBE.

H3zmenenua na cmanoapmu, Koumo owje He ca 61e31u 6 CUNAd U KOUMO He ca NPULONCEHU NO-PAHO Om
Jpyorcecmeomo

K®M naraTta Ha ogoOpeHre Ha TO3M (MHAHCOB OTYET ca M3JaJICHU HSIKOW HOBH CTaHAAPTH, U3MEHEHUS U
pa3sCHEHMs Ha CBHINECTBYBALUTE CTAaHAAPTH, HO HE ca BJIE3NIM B CHia WIH He ca npuetu or EC 3a
¢mHaHCOBaTa rojaWHa, 3amouBamia Ha 1 sHyapu 2025 T., M He ca OWIM TPWIOKEHH MO-PaHO OT
HpyxectBoTo. He ce owakBa Te Ja MMaT CBHIIECTBEHO BIHSIHUWE BBPXY (UHAHCOBHTE OTYETH Ha
HpyxecTBoTO. PHKOBOACTBOTO OYaKBa BCHUYKH CTAHAAPTH U M3MEHEHHMS /1a ObIaT IPUETH B CUETOBOIHATA
NOJUTHKA Ha J[pyKeCcTBOTO Ipe3 MbPBUS IEPUO/I, 3aII0YBAILl CJIE/ AaTaTa Ha BIM3aHETO UM B CHIIA.

CHucChKBT C IPOMEHHUTE B CTAHJAPTUTE €, KAaKTO CJIe/IBa:
- HN3menenne Ha MCPO 7 duHaHCcOBH MHCTpyMeHTH: omnoBecTsBanud 1 MCDO 9 dunaHCOBH
WHCTPYMEHTH, B cuna oT 1 stHyapu 2026 1.

baza 3a oyenseane

To3u puHAHCOB OTUYET, € U3rOTBEH Ha 0a3aTa HA MCTOpUYECKaTa CTOWHOCT, OCBEH 32 ()MHAHCOBH aKTHBH U
MACUBH, OTYUTAHU IO CIIPaBE/JINBA CTOWHOCT TIpe3 Mevandara uiu 3aryoara. Jlpyrute ¢uHaHCOBU aKTHB
Y TTACHBU C€ OTYUTAT TI0 aMOPTHU3HPYyEMa CTOMHOCT.

DyuKyuonanna eaiyma u 6aIyma Ha nPeocmagane

To3u ¢unancoB oryer e mpenacraBeH B bearapcku nes (BGN), ToBa e (yHKIMOHaIHATa BalyTa Ha
HpyxectBoTo. Llsnata puHancoBa nHpopMalus € MpeacTaBeHa B JIeBa, 3aKPBIJICHH J0 XHIAa.

Cbmecmeenu CUemoeooHuU npeuyeHKu, npu6ﬂu3umejmu OUCHKU U npednonoofceuu}l

HpI/I HU3roTBAHCTO HA TO3HU (bI/IHaHCOB OTYCT, PbKOBOACTBOTO € HAIPaBUJIO HNPCICHKH, HpI/I6J'II/IBI/IT€J'IHI/I
OLCHKU U JOITYCKAHU, KOUTO BJIUAAT HA MIPUJIAraHEeTO Ha CHCTOBOAHUTC MMOJIMTUKHN HA I[py)KCCTBOTO " Ha
OTUCTCHUTE CYMH Ha aKTUBUTC U MACUBUTE, IIPUXOAUTE U PA3XOJUTE. Peamaust PEIYITAT MOXKE Ta 6’5}16
pas3indy€H OT TE3U HpI/I6HI/ISI/ITeHHI/I OLICHKH. HpI/I6HI/IBI/ITeHHI/ITe OLICHKN W OCHOBHUTEC OITYCKaHUA CC
npepasricikaaT TCKyI1lo. Hpepa3rﬂe>1<,uaHeT0 Ha HpI/I6J'II/ISI/IT€J'IHI/ITC OIICHKHU CC NMPpHU3HAaBa IPOCIICKTUBHO.
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eiicmeauio npeonpusamue

IIpuHIIATIBT — MPEANONOKEHUE 3a JCHCTBAIIO TMPEATPUATHE € OCHOBEH CUYETOBOJCH IPUHIIUAI TIPH
W3rOTBSHETO Ha (QUHAHCOBUTE oTdyeTH. CBITIACHO TNPUHIMIIA — MPEANOJNIOKEHUE 3a JCHCTBAIIO0
MPEIIPUITHE, IPSATIPUATHETO CE Pa3IIIeXk/1a KaTo MPOAbIDKABAIIO0 ACHHOCTTA CH B 0003puMO ObjeiIe Oe3
HaMepeHHe MM HeOOXOAUMOCT OT JTMKBHUIAIIVS, TPEYCTAHOBSBAaHE HAa CTOMAHCKATa JEHHOCT MM ThPCEHE
Ha 3allliTa OT KPEAUTOPUTE, BCIIEJCTBHE HA CHIECTBYBAIIN 3aKOHH WM APYTH HOPMATUBHU Pa3HOpenOH.
CBHOTBETHO, aKTUBUTE U TTACHBUTE CE OTUMTAT HA 0a3a Ha Bb3MOXXHOCTTA Ha MPEANPHUITAETO Ja Peaiu3nupa
aKTHUBUTE U JIa YPEeIY TaCUBUTE CU B HOPMAJTHUS X0 Ha OuszHeca. [Ipu omeHkara 3a TOBa, Ay MPUHITKIIA
— TIPENNOJIOKEHNE 3a JCHCTBAIO NPEANPHUATHE € YMECTEH, PHKOBOJICTBOTO B3eéMa MPEIBH IIsUIaTa
HaM4yHa MH(pOpMAaIs 3a 0003pUMOTO OBbJelIe, KOSITO 00XBallla MOHe, HO HE Ce OrpaHHyYaBa caMo JI0
JIBaHAJIECETTE Mecella OT Kpasi Ha OTYCTHHUS IEPUOI.

OUHAHCOBUAT OTYET € M3TOTBEH Ha MPHHIMNA — MPEANOIOKEHUE 32 NeHCTBAILO HPEANPHATHE, KOWTO
npenanonara, 4e NpeANnpHATHETO IIe MPOABIDKM AEHHOCTTa CH B 0003puMO Obaemie. PHKOBOICTBOTO
npeaBn>kaa, 4€ CbIICCTBYBAIIUTC KAIIUTAJIOBHU PECYPCU U U3TOYHHUIIM HaA q)HHaHCPIpaHe e ca aJcKBaTHU
3a JUKBUAHWUTE HYXIU Ipe3 cienamiara 2026 1.

Ha 0a3a Ha HampaBeH aHanu3 Ha criocoOHOCTTa Ha JIpy)KeCTBOTO J1a MPOJBIDKU J1a ChIISCTBYBa KaTo
JIeHCTBAINO MPEeINpPUATHE, PHKOBOJACTBOTO HE € MACHTU(PHUIUPATIO WHAUKATOPH, (HaKTH, 0OCTOSATENCTRA,
KOUTO aAa HpaBSIT HpI/IHHHHa-HpCI[HOHO)KeHI/IC 3a I[CﬁCTBaHIO HpeIalI/IﬂTI/IC HerI/IJ'IO)KI/IM HUJIN J1a Hopam):[aT
3HAYUTCIIHU CBMHCHHNS OTHOCHO BAaJIMTHOCTTA HaA HpI/IHHI/IHa-HpCZ[HOJIO)KCHI/IC 3a I[CI\/'ICTBaHIO HpeI[HpI/IHTI/IC,
KOUTO Aa OBJIaT OMOBECTEHH BEB (DMHAHCOBHSI OTUET.

Cpasnumennu 0aHHU

JpykecTBOTO mpencTaBsi cpaBHUTEIHA MH(OpMAUMs B CBOMTEC (PMHAHCOBU OTYETH 33 €HA MPEIXOTHA
roauHa. Korato e HE0OX0JMMO CpaBHHUTEIHUTE JaHHU CE PEKIACH(PHUIMPAT M MPEU3UUCIISABAT, 3a Ja ce
MOCTUTHE CHIIOCTABUMOCT CIIPSIMO MTPOMEHH B MPEACTAaBsIHETO B TeKymaTta roguna. Koraro J[pyxecTBoTo
npuiiara C4eTOBOAHA IOJNWTHKA ChC 3a/HAa JaTa HAa CTaTMM B CBOUTE (PMHAHCOBM OTYETH WM KOTaToO
pexyacu(uIMpa CTaTUU B CBOUTE (PUHAHCOBU OTYETH, TO U3TOTBS U MPEICTaBs KATO KOMIOHEHT HA ITBIIHHS
KOMITJIEKT Ha (DMHAHCOBUTE OTUETH M CUETOBOJICH OallaHC KbM HA4YalOTO HA Hal-paHHUSI CPaBHUTEJICH
nepuof. He ca u3BbpiiBany pexiiacupuKauy u/uiy Mpen3uncIeHHs.

4. Oo0b6wenue na cuemogooHume NOTUMUKU
4.1. @ynkyuonanna eaaiyma u npU3HAGaAHe HA KYPCOBU PA3TUKU

Jpy*XeCcTBOTO M3rOTBsI CBOUTE CUETOBOIHU peructpu B Obsirapeku JieB (BGN), koliTo mpreMa KaTo HEroBa
OTUeTHA BaiyTa 3a npezcraBsae. C BpBexIaHeTo Ha BamyTHus 6opa ObATapcKusT jieB € (puKcupaH KbM
eBpoto B croTHOmEHUE 1 EUR = 1,95583 ns.

C pemenue (EC) 2025/1407 na Coheeta ot 8 royin 2025 romuna Oe mpueTo, ye bbirapus u3mbiHsABaA
HEOOXOUMHTE YCIIOBHSI 32 IPHEMaHe Ha eBPOTO B CTpaHaTa cuuTaHo ot | ssayapu 2026 roguna. CbOTBETHO
OT Ta3u JlaTa JAeporamusTa, Ioco4ueHa B Wwi. 5 oT Akra 3a npucbeauHsaBane ot 2005 roguHa € OTMEHEHA U
ChINIaCHO 3aKOHa 32 BbBeXkJaHe Ha eBpoTo B Pemybnmka brirapus (3BEPB), eBpoTo craBa odunmanna
BaJyTa ¥ 3aKOHOBO ILIATEXKHO CpeACcTBO B bhyrapus ot 01 sHyapu 2026 . OpuimaaiHusT 0OMEHEH KypcC e
onpezeneH kato 1.95583 nesa 3a 1 espo.

HaCTOHHII/IHT q)HHaHCOB OTYET Ha JPYKECTBOTO 3a IMMOCIIECAHA r'0OJHA € U3TOTBCH B 6Lnrapc1<1/1 XHUJIA O JICBa.

OnepauHHTe C 49yXACCTpaHHAa BaJlyTa C€ OTUHUTAT BBB (bYHKI_II/IOHaJ'IHaTa BaJlyTa IIO OOMEHHHS KypcC,
IMPUJIOKHUM B JOC€HSA Ha H3BBPIIBAHC Ha CJACJIKaTa. HapI/IT-IHI/I AKTUBU W NIaCWBHU, JCHOMUHUPAHHU B
UYyXXJACCTpaHHa BajlyTa, C€ OTUYUTAT BBB (l)yHK]_II/IOHaJ'IHaTa BaJlyTa MO 3aKIIFOUYUTCIIHHUA KYpC B ACHA Ha
HU3roTBAHEC Ha OTYCTA 3a (bHHaHCOBOTO cuerosuue. Ilewanba wnm 3ary6a OT KYpCOBU PA3JIUKHU,
IMpoU3THYAaIIU OT IMapUYHU IMO3UILIMH, € pa3IMKaTa MEXIAYy aMOpTHU3HMpaHaTa CTOMHOCT BBB q)YHKHI/IOHaJIHa
BaJlyTa B HA4YaJIOTO Ha IMCpPUOJd, KOpUTHpPAHA C C(I)CKTI/IBHaTa JIMXBa U IUIAlIaHUATA OpE3 mepuoaa u
aMOpTU3UpaHaTa CTOMHOCT B YYKACCTpaHHA BallyTa NpEBAJIyTUPaHa IO KypcCa B Kpasl Ha I€puoaa.

Hemapuynu axkTuBM M MacuBH, JEHOMUHUPAHU B YYXKICCTPAaHHU BalyTH, KOUTO C€ OTYUTAT IO
CIIpaBeUIBa CTOWHOCT, C€ MPEBPHINAT BHB (DYHKIMOHATHATA BaIyTa MO Kypca Ha Jarara, KbM KOSTO €
ompeJneyeHa crpaBeuuBara cToiHocT. KypcoBu pas3iuky, BB3HUKBAIM OT MPEBAIYTUPAHETO BbHB
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(YHKIMOHAIHATA BaJlyTa CE€ OTYATAT B TIeYaliOM W 3ary0H, OCBEH pa3liuK{, BB3HUKBAIIH OT
NPEeBATYTHPAHETO BHB (DYHKIIMOHAIHATA BalyTa Ha KalUTaJIOBH HMHCTPYMEHTH HA PAa3IOJIOKEHHE 32
npojax0a, WM OTTOBAPSINY Ha YCIOBUATA XCPKUHTH HA TMAPUYCH MOTOK, KOUTO CE MPU3HABAT B JPYT
BCeOOXBaTEH JOXO/I.

4.2. Ilapuunu cpeocmea u napuunu eK6U8AIeHmMU

[TapuunuTe CpencTBa U eKBUBAJIICHTH BKJIIOUBAT PA3IUIAIIATETHUTE CMETKU U KPATKOCPOUHUTE JCTO3UTH B
Oanku u qpyry GUHAHCOBY MHCTUTYIIUW, YUHTO OPUTHHAICH MaTYPHUTET € 110 3 Mecera.

[lapyuyHnTe CpeacTBa U MapUYHUTE EKBUBAIEHTH Ca IPEACTAaBeHU B 0T4YETa 32 (PMHAHCOBOTO CHCTOSIHUE I10
aMOPTHU3UPAHA CTOMHOCT.

4.3. IIpuxoou

Ilpuxoou om 0ozoeopu ¢ Kiuenmu

ITpuxoasT ce ompezens N0 CIpaBeAanBaTa CTOMHOCT Ha MOJIyYE€HOTO WK MOJUIEKALIOTO Ha M10JIydyaBaHe
Bb3HArpaXxaeHue noj opmara Ha MAPUYHU CPEICTBA WIM TAPUYHH €KBUBAJICHTH.

[IpuxoasT ce mpu3HaBa, KOraTo:

a) € BEpOSITHO MPENPHATHETO J1a UMa HKOHOMHYECKa M3r0/1a, CBbP3aHa ChC CICNIKATA;

0) cymara Ha MpUxo0/1a MOXKe J1a ObJIe HAJeKTHO U3UYKCIICHA,

B) HANIPaBEHUTE Pa3XO0JIy UITU T€3H, KOUTO IIie ObJaT HAPABEHU BHB BPH3Ka ChC CACTKATA, MOTAT HAICHKTHO
na ObaaT U3MEPEHH;

T') IPUXOUTE 32 BCSKA CCNKA CE MPU3HABAT SJHOBPEMEHHO C M3BBPIICHHUTE 32 Hesl Pa3Xou (MIPUHIIMI Ha
CHIIOCTABUMOCT MEXY TIPUXOJIUTE U Pa3XOJUTE).

IIpe3 oTuetHus nepuos Jpy ecTBOTO HE € pealn3upano NPUXoau OT AEHHOCTTA.

Ilpuxoou om nuxeu
[IpuxoanTe OT NTMXBH CE MPU3HABAT B OTYETA 33 BCEOOXBATHUS JOXOM, HA NPUHIIMIIA HA HAYUCIIEHUETO, TI0
MeTo/1a Ha e()eKTHBHATA JIXBA.

IIpuxoou om oueudenmu

HpI/IXOIl OT JUBHUJICHTHU CC€ IPpHU3HaBa, KOTaTO CC YCTAHOBH ITPABOTO Jia C€ NOJYYU JUBUJCHT.

4.4. Pazxoou

PaSXOI[I/ITe B I[pymeCTBOTO CC MpU3HaBaT B MOMCHTA HAa TAXHOTO Bb3HHWKBAHC U Ha baza MNPUHIOUIINTEC Ha
Ha4YUCJIIBAaHEC U CBIIOCTaAaBHUMOCT.

Hpe,[[HHaTeHI/ITe pa3xou C€ OTjarat 3a HNPHU3HABAHC KATO TCKYII pa3xod 3a Hnepuoaa, Ipe3 KOHTO
AOTOBOPHUTE, 3a KOUTO C€ OTHACAT, CC U3IIBJIHABAT.

4.5. /lanvuu

Janvk 6vpxy neuanoama

I[aH’I)K’LT BBpPXY neyagbaTa 3a roavHaTa npeacTaBsiBa TCKYIIW U OTCPOYCHU HAAaHBIU. I[aH”bK’BT BBpPXY
reyagbara ce IIpru3HaBa B neyajaou u 3ary61/1, C HU3KJIIFOYCHHEC Ha TO3H, OTHACAIL CC€ 3a CTaTHH, KOHUTO Ca
MMpU3HATU JUPCKTHO B CcOOCTBEHHS Kamnurall, ujiu B 1pyr BCeOOXBaTeH J0X0M.

TekymusaT JaHbK € OYaKBaHOTO NMAaHBYHO IUIAIlaHe BHPXY objaraemara medanba 3a TOAWHATA, MPHU
MpUJIaraHe Ha aHbYHUTE CTaBKM, B CHWJIa KbM JlaTaTa HA M3TOTBSAHE HA OTYETA U BCHUUKH KOPEKLUHU 3a
J'BJDKAMHM JTAHBITH 32 TIPEIXOTHN TOIUHH.

OTCpoYeHUTE JaHbBIIK CE U3YMCIIABAT Ype3 0aTaHCOBUS METOJI BbPXY BPEMEHHHUTE Pa3IMKK MEXIy cymara
Ha aKTHBHTE M TACHBHTE, M3MOJ3BaHA 3a IEJIMTE HA HM3TOTBIHETO HAa (PUHAHCOBHUS OTUET U cyMmarTa,
W3M0JI3BaHAa 33 JaHbYHU LIETH.

10
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OTcpoueH JaHbK HE ce TPU3HABA 3a BPEMEHHU Pa3IuKy OT IbPBOHAYATHO NPU3HABAHE HA aKTUBU U MTACUBU
MIpH CHeIKa, He3acsrala rev4aaon 1 3aryon, HUTO 3a CUETOBOJHH, HUTO 32 TaHBYHU IIeITH.

Cymara Ha OTCpPOYCHHTE JAHBIM ce 0a3Wpa HAa OYAKBAHETO TE Ja CE pealu3upaT WM IMPHCIaIHAT,
W3MOJ3BANKHY MPUIOKUMHUTE KbM JaTaTa Ha OanaHca JaHbuHHM CTaBkH. OTCPOUCHHUTE JAHBYHH aKTHBU U
MACHBHU €€ HETUPAT, aKO UMa MPABHO OCHOBAHHE 32 HETHPAHE HA TEKYIIH JAHBYHU AKTUBH W MACHBH HJIH
Te3W NaHbYHW aKTHBU WM TIACHBHU IIE CE pealTU3UpaT €THOBPEMEHHO. AKTHB MO OTCPOYCHH JaHBIHU Ce
HaYyKCIIsABa CaMo JI0 pa3Mepa, 10 KOWTO € Bb3MOXKHO Obzela obaracMa nevyanba aa Oble HaIM4Ha, TPH
YCIIOBHE Y€ HEW3IMOJ3BAHWTE JAHBYHU 3aryOW M KPETUTH MOrar jaa ObaaT uamoisBaHu. OTCpodyeHHUTe
JAHBYHU aKTUBH CE MPETJISKIAT KbM BCSKAa OTYETHA J]aTa U C€ HAMaJSIBAT, JOKOJKOTO HE € BEpOSTHO
noBeue Ob/ela U3roaa aa ObJie peanu3upaHa.

4.6. Oyenneane no cnpasedIusa CMOUHOCH

Koraro oreHsiBa cripaBeiiMiBaTa CTOHHOCT Ha aKTHB WM MAacuB, J[py>KECTBOTO M3MOJ3Ba HaOIIOAacMU
JAHHH, JOKOJKOTO € BB3MOXKHO. CIIpaBeIIMBUTE CTOWHOCTH CE€ KATETOPH3UpaT B pPa3lIMYHA HHBA B
Hepapxuara Ha CIipaBeUIMBUTE CTOMHOCTH Ha 06a3aTa Ha BXOJSIINTE TaHHU B TEXHUKHUTE 32 OLIEHKA, KAKTO
cienBa:

e Hugo 1: KoTHpaHu 1IeHU (HEKOPUTHUPAHU) Ha aKTUBHU Ma3apH 3a CXOJHU aKTUBHU WJIH MaCHBU.

e Hwupo 2: BXOIAIM NaHHU pa3INdHU OT KOTHPAHU IIeHHU, BKIItoYeHn B HuBo 1, kouto, mpsiko (T.e. KaTo
IIEH! ) WM KOCBEHO (T.€. MOJIy4eHH OT LIeHM), Ca JOCTHIIHM 3a HaOII0JaBaHe 3a aKTUBA WU [1aCHBa.

e HuBo 3: BXOIAIIM JaHHW 32 aKTHUBA WIIM MACHUBa, KOUTO He ca 0a3upaHH HA HAOIIOJaecMH Ma3apHU
JaHHY (HeHaOJIF01aeMU BXOJISIIIN JTaHHH ).

AKO BXOASIIUTE JaHHHU, U3MIOJI3BaHU 32 OlLIEHKA Ha CIIpaBeAJIMBaTa CTOMHOCT Ha aKTUBA WM ITacHBa, MOTaT
Jla ce KaTeropusupar B pa3jIMuHU HUBA OT fiepapxusATa Ha CIIPaBEAJIMBUTE CTOMHOCTH, TOraBa OLIEHKATa Ha
CIpaBe/yIMBaTa CTOMHOCT c€ KaTeropusupa B HeWHaTa LAJOCT B TOBa HUBO OT MHepapxudra Ha
CIpaBEAJIMBUTE CTOWHOCTH, YHATO BXOMANIa WHQOpMAaMs € OT 3HaYeHHWEe 3a IBUIOCTHATA OICHKA.
HpyxecTBoTO mpu3HaBa TpaHcdepn MeXIy HMBaTa Ha WepapXusATa HA CHPABEAJIMBHUTE CTOHHOCTH KbM
Kpas Ha OTYETHHUS IIEPHOJ, IPe3 KOWTO € CTaHaja IpOMSHATA.

4.7. Obugu nposusuu

[IpoBu3us ce mpr3HaBa B CIIy4anTe, KOrato J[py»ecTBOTO B pe3yaTaT OT MUHAIH CHOUTHS MMa TPAaBHO WA
KOHCTPYKTHUBHO 3aJb/DKCHHE, KOETO € HAACKIHO M3MEPHMO, M € BEPOSITHO IMOTACSBAHETO MY Jla Ce
OCBINECTBH 32 CMETKA Ha HM3XOJAI] MOTOK OT MKOHOMHUYECKH TMO3U. [IpoBH3uUTE ce ompenensiT 4pes
JMUCKOHTHPAHE HA OYaKBAHW OBJEIIH MAPUYHH ITOTOIM C JTMXBEH MPOICHT NPeIH JaHbIIH, KOWUTO OTpa3siBa
TEKylIaTa Ia3apHa CTOWHOCT Ha TAapUTE€ BHB BPEMETO W PUCKOBETE, CIENU(DUIHH 32 3aIBIDKEHHUETO.
OnMXBSBAHETO HA IUCKOHTHpaHAaTa CTOWHOCT Ce MPU3HaBa KaTo (PMHAHCOB Pa3XO/l.

4.8. Qunancoeu uncmpymenmu

OHUHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOWTO MOPaX/1a eTHOBPEMEHHO, KakTo (PMHAHCOB aKTUB B €THO
npeanpusTue, Taka 1 (MHAHCOB ACUB WM MHCTPYMEHT Ha COOCTBEHHUS KAIIUTAJl HA IPYTO NPEANpHUsITHE.

duHAHCOBY aKTHBH

preouauaﬂuo npusznaeane, macmjmxauuﬂ u ouenseane

[Ipu nbpBOHAYATHOTO UM NPHU3HABaHE (PMHAHCOBUTE AaKTUBH CE€ MPU3HABAT 110 CIPaBEINBA CTORHOCT U CE
KJIACU(UIMPAT B TPU TPYIIH, CIIOPE] KOUTO T€ BIIOCIEACTBHE CE OIICHABAT 110 aMOPTH3HPAaHa CTOMHOCT, TI0
CTpaBe/IIBa CTOWHOCT TIpe3 IPYTHsl BCEOOXBATEH JI0XO0/I WIIH IO CIIPaBE/INIUBa CTOWHOCT TIpe3 nevanbara
WM 3aryobara.

KIIaCI/I(l)I/IKaL[I/IHTa Ha (bl/IHaHCOBI/ITG AKTUBU TINIpU MObPBOHAYAJTIHOTO HWM IIPpU3HABAHC 3aBUCHU OT
XAPAKTCPUCTUKUTC HA JOTOBOPHHUTC MMapUYHU MOTOLU HAa CbOTBETHUA (bHHaHCOB aKTUB U OM3HEC Mozacia
Ha JPY>KECTBO 3a HCTOBOTO YIIpaBJICHUEC.

buznec MOZCIBT 3a YIPABJICHUC HA (bHHaHCOBI/ITe AKTHBHU OTpa3siBa HaA4YWHA, 110 KOITO BCSIKO APY>KECTBO
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ynpaBisiBa GUHAHCOBUTE CH aKTHUBH 3a TeHEpHPaHEe Ha MMApHYHU MMOTONU. biU3HEC MOEBT Ompeaens naiu
MapUYHUTE TOTOIM Ca Pe3yNTaT Ha CHOMPAHETO Ha JOTOBOPHU IMApUYHU TOTOLM, HA TMpomaxkda Ha
(hMHAHCOBUTE aKTHBH WJIH U JIBETE.

Ouensneane

JIpy’KecTBOTO MbPBOHAYAITHO OLICHSIBA (DMHAHCOBHUTE aKTHBU IO CIIPaBEUINBA CTOWHOCT, a B CiIydail Ha
()MHAHCOBU aKTWUBU, KOMTO HE CE€ OTYMTAT MO CIPaBEUIMBa CTOMHOCT B Tedyay0aTa WU 3arydara, ce
J00aBAT MPEKUTE Pa3XOJaH MO clenkara. M3KirdeHue ca ThProBCKUTE B3eMaHUs, KOUTO HE ChIbPIKAT
CHIECTBEH KOMIIOHCHT Ha (JMHAHCHpAHE - T¢ CE OICHSABAT Ha 0a3a IieHaTa Ha cJellkaTa, omnpeselicHa
ceriaacao MCOO 15 u m3nanenara dakrypa.

Ilocneosawo ouyensnsane

3a menuTe Ha MOCIIeIBAIIOTO OICHABaHEe (PMHAHCOBUTE AKTUBH Ce KIACU(DUIIMPAT B YETHPH KaTETOPUH:

—JIbIrOBHM MHCTPYMEHTH, OLICHSIBAHU 10 aMOPTU3UPAHA CTOMHOCT;

— I'bNroBu MHCTPYMEHTH, OLICHSIBAHU 110 CIIPABEJINBA CTOMHOCT TIpe3 IpyT BceoOXBaTeH N0X07 (c
npexiacuuKalms B edanoaTa uim 3arybara);

—KanuranoBu WHCTpyMEHTH, OLCHSBAHM IO CIpaBEUIMBAa CTOWHOCT Tpe3 Ipyr BceoOXBaTeH
nmoxon (0e3 mpekyiacuguKaiys B eyaidaTa uin 3aryoara);

—®UHAHCOBH aKTUBU (IBJITOBH HWHCTPYMEHTH, KalHUTaJIOBH HHCTPYMEHTH M JEPHUBATUBH),
OIICHSBAHMU TIO CIIPaBETHBA CTOMHOCT B Me4andaTa MM 3aryoara.

ITpe3 Texymms nepuoa pyxecTBOTO OTUMTA (MHAHCOBU aKTHUBU B €JHA OT TE€3H KaTETOPHH — (PMHAHCOBU
AKTHBH I10 aMOPTH3UPAHA CTOMHOCT.

DuHnancoeu aKkmueu no AMOPMUIUPAHA CIMOUHOCH (012081 UHCHDYMEHIL)

HpyxecTBoTO OlleHsBa (DMHAHCOBHUTE aKTHUBHU IO aMOPTH3MpaHa CTOWHOCT, KOTaTO Ca YJIOBIETBOPEHHU H
JIBETE YCIIOBUS TIO-JI0ITY:

- (DMHAHCOBHAT aKTHB CE JbPKHM M U3II0JI3BA B PaMKUTE Ha OM3HEC MOJIEN, MMAII] 32 11eJ1 HerOBOTO
J'bpKaHe ¢ OTJIe]| TIOTyYaBaHe Ha IOTOBOPHUTE TAPUYHH MTOTOIN OT HETO, U

- YCIIOBUSITa Ha JIOTOBOpA 3a ()MHAHCOBHUS aKTHB IMOPAXKJAT MAPUYHU ITOTOLM Ha KOHKPETHHU JIATH,
KOWUTO TPENCTaBIsBAT CaMO IUIANaHUS 1O TJABHMIIATA W JIMXBUTE BBPXY HEW3Ab/DKEHATa CyMa Ha
rJIaBHULATA.

PwroBoacTBOTO Ha [lpy’KecTBOTO € mpeuneHwIo, 4e (prHAHCOBUTE AKTHBH, MPEACTABISIBALIN MAPUIHU
cpefcTBa B OaHKHM, JTMXBOHOCHM B3€MaHHUsl OT CBBP3aHHM NPEANPHSITHS, ThHPTOBCKH B3EMaHUS U JPYTH
B3EMaHUs C€ AbPKAT OT JIpyKECTBOTO C LIeJI II0Jy4aBaHE HA JOTOBOPEHUTE MAPUYHU ITOTOLU U C€ OYaKBa
Jla 10BeAaT A0 Mapu4yHU NOTOLM, IPEACTABIIABAILN €IMHCTBEHO ILIAIIAHNS HA [VIABHULA U JTUXBHU CIIOPEN
npuiaranusi OuzHec MoJel.

®DUHAHCOBUTE aKTHBH [0 aMOPTH3HpaHa CTOWHOCT BIIOCJCACTBHE C€ OIICHSABAT Ha 0a3a MeToaa Ha
edexruBHus nmuxBeH mnponeHT (EJIII). Te moanexar Ha obe3nenka. [leuanOute u 3aryoure ce mpu3HaBar B
oT4eTa 32 BCeOOXBAaTHUS J0XO/ (B Mevandara win 3arybaTa 3a roirHaTa), KOraTo aKTUBBT ObJle OTITHCAH,
MOIUQHIIMpPaH WiH 00e31eHEH.

Omnuceane

DuHAHCOB aKTUB CE OTIIMCBA OT OTYETA 3a (I)I/IHaHCOBOTO CbCTOSAHHEC Ha Z[py)KCCTBOTO KOorarto:

- [IpaBaTa 3a 11oJIydaBaH€ Ha MapuIHUTC IIOTOUM OT aKTHBA Ca U3TCKIIU, TN

- IIpaBaTa 3a IoJiydaBaHC Ha IMapU4YHU ITIOTOH OT aKTUBA Ca MIPEXBBPJICHU U prmeCTBOTO € I1I0€JI0
3aABJDKCHUCTO Ja IUIATU HAITBJIHO INOJYYCHHUTC MAapUYIHU MOTOLH, 0e3 ChIICCTBCHA 3a6aBa, KBbM TPCTa
CTpaHa 4Ype3 CIIOpa3syMCHUC 3a IIPCXBBPIIAHE. B To3m cnyqaﬁ pr)KGCTBOTO Ipu3HaBa U CBbP3aHOTO C TOBa
3aaBbJDKCHHUC. HpeXB'prIeHI/ISIT AKTHUB U CBBP3aHOTO 3aABJIDKCHHUE CE€ OLCHABAT Ha 6a3a, KOATO OTpassBa
IpaBaTa 1 3abJDKCHUATA, KOUTO ﬂpymeCTBOTO € 3aIasuiio.

Obe3yenka na punancosu akmugu

JpykecTBOTO mpr3HABAa KOPEKTHUB (MPOBU3HS 3a 00E3IEHKA) 32 OYaKBAHW KPEIUTHU 3aryOu 3a BCHUYKH
JUBJIFOBH MHCTPYMEHTH, KOUTO HE C€ OTYMTAT 10 CIpaBeJIMBa CTOMHOCT mpe3 medandaTa WM 3arybara.
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OuakBaHHTE KpECOAUTHU 3211"y6I/I C€ HM3YUCIAABAT KaTO pasjivKa MEXAY AOTOBOPHUTE MapUYHU IIOTOIH,
ABJDKUMU CBITIACHO YCJIOBUATA HAa JOTOBOpA, U BCUYKU IMapUYHU IMOTOLU, KOUTO I[p}I)KCCTBOTO OYaKkBa Ja
MoJIy4yu, TUCKOHTHPAHU C IbPBOHAYAJTHUA C(I)GKTI/IBGH JINXBCH MPOLICHT.

KbM Besika oTdeTHA AaTa TO Ompeaess Maid ABITOBUAT WHCTPYMEHT Ce MpEIeHsBa KaTo TaKbB C HUCHK
KpEAWTEH PUCK, KaTO M3MOJ3Ba IsUlaTa pa3yMHa W apryMeHTHpaHa WH(GOpMAIus, KOATO € TOCThITHA 0e3
U3BBPIIBAHE HAa HU3MUIIHU pa3xonu win ycwiusa. Ilpu Tasu ounenka [[pyxecTBOTO mpepasriexkia
BBTPEUTHUSI KPEIUTCH PEUTHHT Ha IBJITOBHSI MHCTPYMEHT.

duHAHCOBH NMACUBH

pre(mauaﬂuo npusnaeane, Kﬂacuqbukauuﬂ u oyensaeane

IIspBOHaYaTHO BCHYKH (PMHAHCOBHU ITACHBH C€ MPHU3HABAT IO CIIPABENINBA CTOMHOCT, a B CITydas Ha 3aeMH
Y TIPUBIICYCHN CPENICTBA, W THPTOBCKH H APYTH 33IbJDKEHUSA, HETHO OT MPSAKO CBHP3aHUTE Pa3xoiu IO
cJeJKara.

Ilocneosawio ouensnsane

[locnenBamoro oreHsBaHe Ha (PMHAHCOBHUTE MACHBH 3aBUCH OT TAXHATA KIIACU(UKAIUS, KAKTO € OTHICaHa
MO-JI0JTy.

Dunancoeu nacusu, OUECHABAHU NO amopmusupana cmoinocm

Crieql MbPBOHAYATHOTO MM TpH3HABaHe, J[pyKecTBOTO KiacH(pHIpa BCHYKA (DUHAHCOBH IMACHBU KaTO
OLICHSIBAaHH TI0 aMOPTU3UPyEMa CTOMHOCT Ype3 MeTo/1a Ha e(heKTUBHATA JIMXBA C H3KITIOYCHHE Ha:
-  (DuHAHCOBU MACUBHU IO CIPaBEUIMBA CTOMHOCT Npe3 revandara u 3aryoara;
- OUHAHCOBU IACUBH, KOUTO MPOM3THYAT OT MPEXBBPIISHE Ha (DUHAHCOB aKTHB, HEOTTOBApSIII Ha
yCJIOBHSITA HA OTITUCBAHE, HJIM KOTaTo Ce MpHIara MoaX0AbT Ha MPOIb/DKABAIIO yUacTHeE. ;
- JoroBopwu 3a (pHAHCOBA TapaHIIHS,
- AHTaXUMEHTH 3a OTITyCKaHe Ha 3aeM C JIMXBEH MPOIICHT, KOHTO € MO-HUCHK OT Ma3apHus;
- VcI0BHO BB3HArpaXKACHHUE, MPU3HATO OT KyIlyBad B OM3HEC KOMOWHAIMS, 32 KOSTO CE Ipujara
MC®O 3.

[Teuanbure u 3aryouTe ce MpU3HABAT B OTYETA 32 BCeOOXBATHUs JIOXOJ (B IedandaTa win 3arydara 3a
rojivHara), KOraTo ChOTBETHHAT (DUHAHCOB IACHB CE OTIHCBA, KAKTO M Ype3 aMOpTH3aluATa Ha Oa3a
e(l)eKTI/IBeH JINXBCH ITPOLICHT.

AMOpTI/ISI/IpaHaTa CTOMHOCT C€ M3YHCIIsIBA KaTO Ce B3eMaT 1101 BHUMaHUC KaKBUTO U a4 6I/IHO JUCKOHTHU
WK IPEMUH TIPU IPUI00MBAHETO, KAKTO U TAKCH WIIHA Pa3sX0/IH, KOMTO MPEICTABIIABAT HEPa3/IeIHa YacT OT
e(eKTUBHUS JIMXBCH MPOICHT. AMOpPTH3AIlMsITa CE BKIIOYBA Karo ,,pMHAHCOB pPa3xoa” B OTdYeTa 3a
BCceOoOXBaTHHS JOXO/I (B Mevandara Wiy 3aryoara 3a roJMHaTa).

Omnuceane

®duHaHCOBUTE MTACHBH CE OTHHCBAT, KOTaTo 3abJDKEHUETO OBJIe TIOraceHO WIIM MPEKPATEHO, HITH H3TeUe.
Koraro chbiiecTByBal (MHAHCOB acHB ObJI€ 3aMEHEH C APYT OT ChINUS KPEAUTOMATEI IIPH 110 CHIIECTBO
Ppa3In4YHU YCJIOBUA UJIU YCJIOBUATA Ha CHIICCTBYBAIll ITaCuB 6’BllaT CBbIICCTBCHO IMTPOMEHCHHU, Ta3U pasMAaHa
WM MOJU(HKALIUS Ce TPETUPA KaTO OTIHCBAHE HA TbPBOHAYAIHUS [TACHUB U ITPU3HABaHE Ha HOB. Paznukara
Ha OaylaHcoBaTa CTOMHOCT Ha (DMHAHCOBWS TMACHB, YPEJCH WM NPEXBBPJICH Ha Jpyra cTpaHa B Mapu
W/WITM HETIApUYHHU aKTHBH, Ce MPH3HAaBa B revanba u 3aryda 3a neproa.

4.9. Tvpeoscku u opyzu e3emanus

ThproBckuTe B3eMaHHWs Ce OTpa3sBaT [0 CTOWHOCTTAa HAa OpPUTHHAIHO W3JajeHaTa (aktypa
(cebecTolHOCT), HAMaJieHa ¢ pa3Mepa Ha o0e3lieHKaTa 3a HechOupaemu cymHu. [locieBaliio Te ce oleHsBar
M0 aMOPTU3MpPaHa CTOWHOCT, OIpe/IeieHa 0 MeTo/Ia Ha e()eKTUBHATA JIMXBA.

4.10. Coo6cmeen kanuman

OCHOBHHSAT KaIlMTal € MpeACTaBE€H II0 HOMUHAJIHATA CTOMHOCT Ha n3gaaCHUTC M IIJIATCHU AaKI[HUH.
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[MocThrnennsaTa OT W3NaJACHU aKIMKM HAJ TAXHATA HOMHHAIHA CTOWHOCT CE OTYUTAT KATO MPEMUIHU
pe3epBHu.

KoM 31.12.2025 r. 3anucanust kanurtai Ha HpyxectBoto € 5 384 081 nB., pa3npe/ieieH B [Ba Kjiaca akiuy,
KaKTO CJIe/IBa:

- 1 6p. mpuBuneruposana Knac A, 6e3Hann4Ha akuus ¢ MpaBo Ha IIac;
- 5334 081 Opos npuBUIIETUPOBAHH, Oe3HATMYHY TOMMEHHU akiuu Kiac b.
B cwrcTaBa Ha cOOCTBEHUSI KanmuTal BIu3a GUHAHCOBUAT PE3YNITAT OT TEKYIIHS U MPEIXOIHN TIEPHUO/IH.

HpyxecTtBoTO Cch3aaBa GoHT ,,Pe3epBeH”, KOWTO y4acTBa B ChCTaBa Ha COOCTBEHMs KamuTal. M3TouHuIn
Ha ¢oHJ ,,Pe3epBeH” ca cpencTBara, MONyYeHH HAJl HOMAHAITHATA CTOMHOCT Ha aKI[MHUTE TIPU M3/1aBaHETO
UM, IpYTH U3TOYHHUIIH, PENBHUICHH B Y CTaBa WiH 10 perienne Ha O0moTo crOpanue.

Jusuoenmu

JIMBHICHTUTE, M3IUIAIIAHU OT J[py»KEeCTBOTO, Ce NMpPHU3HABAT B IEPUOAA, B KOMTO ObIAT OOSBEHU WU
CBHOTBETHO OJIOOPEHH.

4.11. Cévp3anu quya
Jpy>kecTBOTO ONOBECTSBA CIEIHUTE CBBP3aHu JULa, cbriaacHo MCC 24:

a) JuIe Wik OJU3bK YIEeH Ha CeMENCTBOTO Ha TOBA JIMIE, KOETO € CBbP3aHo ¢ J{pyKeCTBOTO U TOBA JIULIE:
1) yIpaskHsiBa KOHTPOJI WJIH YIIPayKHIBA CHBMECTEH KOHTPOJI BBPXY JpyKecTBOTO;
i1) yrpaKHsIBa 3HAYUTEITHO BIUSHUE BHPXY pyKecTBOTO, WiH
iil) e WieH Ha KIIOYOB PBHKOBOJEH TepcoHan Ha JIpyKeCcTBOTO WM Ha MPEANPHITHETO-MaiKa Ha
HpyxecTBoTO, NN

0) JuIe — NpeanpusaTHE, U3TBIHWIO HAKOE OT CIICIHHUTE yCIOBHSL:

1) mpeanpusTreTo U JIpy’KECTBOTO ca WICHOBE Ha €/IHA U ChIa IpyIa.

i) €IHOTO MPEANPHUATHE € ACOIUUPAHO WIIM CHBMECTHO MPENPUSTHE HA IPYrOTO NpEANpHUITHe (HITH
ACOIMUPAHO, WM CHBMECTHO NPENPHUATHE Ha WIEH OT IPyIa, Ha KOSATO JPYTOTO MPEANPHATHE € YJICH);

iil) npennpusituero u JIpy’kecTBOTO ca CbBMECTHH NMPEANPHUATHS HA €IHO U CHIO TPETO JIUIIE.

1V) 1aJieHO PEANPHUATHE € CbBMECTHO MPEANPHUATHE HA TPETO MPEANPHUITUE U APYTOTO MPEANIPUSATHE €
ACOIMHMPAHO MPEINPHUSITHE HA TPETOTO TPEATIPUSTHE.

V) IIPEANPHATHETO MPEACTABIIBA IUTaH 32 JIOXO/HU CJIe]] HallyCKaHe Ha padoTa B 110133 Ha HACTHUTE JINIA
Ha /Ipy>KeCTBOTO WJIH Ha MPEANPHUSITHE, CBP3aHO C OTYUTALIOTO ce JIpyxKecTBo.

Vi) IPENPHUATHETO € KOHTPOIUPAHO MM KOHTPOIMPAHO CHBMECTHO OT JIUIIE, ONIPEEIeHO B OyKBa a).

vil) nuie, onpeaeneHo B OyKBa a), TOUKa 1), YIIPaKHABA 3HAYUTEIHO BIVSHHUE BbPXY MPEATNPUITHETO
WY € WIEH Ha KIIFOYOB PHKOBOJICH TIEPCOHAIT Ha MPENPHATHETO (WM Ha MPEANPUATHETO-MaiKa).

Vviil) IpeaNpUATHETO WIK YJIeH Ha TpyIaTa, Ha KOATO TO € WIEH, MpenocTaBs Ha JIpyKecTBOTO WM Ha
HpenpUsATHETO-Malika Ha JIpy»KecTBOTO YCIyTH, CBBP3aHHU C KIIIOYOBHS PBKOBOJICH TIEPCOHAIL.

,,C,I[GJ'IKPI MCKAY CBbpP3aHU auna" ca CACIIKUTEC, IIPU KOUTO UMA NPEXBHPJISHEC HA aKTUBU Y/WIIK Ha TIAaCUBU
MEXKAYy CBbp3aHU JIMla, oe3 Jia € 3aIbJDKUTCITHO IMPUJIaraHeTo Ha XapaKTEpHaTa 3a CACJIKaTa CripaBCIjinBa
OcHa.

HpI/IJ'IO)KI/IMaTa IIOJIMTHUKATa Ha I[I)Y)KCCTBOTO 3a CACJIKA U JOTOBOPCHOCTU MCKAY CBBbP3aHM JiMlia € TC Aa
6’L}_IaT HU3BBPIIBAHU IIPU YCIIOBUATA, IIPU KOUTO ouxa ce peam3upaii MCKAY HC3aBUCHUMU JIUIIA.

Coenku cve cévpszanu auya

He ca OCBUICCTBABAHU CACIIKU CbC CBBP3aHU JIMIA IIPE3 OTYCTHUSA ICPUO.

5. Hapuunu cpeocmea

(B xmu. JB.) 31.12.2025 31.12.2024
Pasnnamarenna cMeTKa B JIEBa 216 278
Oo01o 216 278
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KoM 31.12.2025 r. IpyxecTtBoTo MMa 216 XWII. IB. HATMYHOCTH T10 pasIriamaTeHu cMeTku B ,,ObBb“ A/l
JIBIDKEHHMETO Ha MApUIHUTE CPECTBA € MpeAcTaBeHo B OTYeTa 32 MapudHUTE TIOTOIH.

6. Coocmeen kanuman

(B Xmi1. JIB.) 31.12.2025 31.12.2024
AKIIMOHEpEeH KanuTai 5384 5384
[Ipemuiinu pesepBu 533 533
Hatpynanu 3aryou oT MHHAJIU TOTUHH (363) (304)
[Teyan6a/(3ary0a) OT TEKyIIHs IEPHO (61) (59)
O6mo 5493 5554

KbMm 31.12.2025 r. KanmuTalrbT € BHECEH U3LSIIO.

KanuransT Ha [dpykecTtBoTO € B pazmep Ha 5 384 081 neBa, pasnpe/esicH B:
- enHa npuBMiernpoBana akiusa Kmac ,, A%, ¢ HomuHanHa croiHocT oT 50 000 neBa u
- 5334 081 Opos npuBmierupoBanu akiuu Kiac ,,b“, ¢ HoOMuHaliHa CTOHHOCT 1 JieB BesKa.

Kuac ,,A” Kuac ,,B” Oo6mo

AKIUOHEpPeH

Bbpoii Kanuran Bpoii Kanuran KaIuTaJa

AKIIHOHEP aKI U (1B.) aKIMHU (1B.) (1B.)

"Tonabu Hlenp K" OO 1 50 000 - - 50 000
Apyru ¢pusudecku u

IOPUAHYECKH JIUIA - 5334 081 5334 081 5334 081

Oomo 1 50 000 5334 081 5334 081 5384 081

IIpe3 2022 r. cobcTBeHOCTTa BHPXY aknusara oT Kitac A ot xamuTaia Ha [IpykecTBOTO, € IPeXBbPJICHA OT
noceramHust npurexxaren — [ponamukc ['moosn Jlumutun (BennkoOputanus) — KbM HOBOYYPEICHOTO
npyxectso — ,,J'onaeH Illesp JAK* OO/ ¢ EMK 207196710, uuuto na10Be ce MpHUTEXaBaT MOPaBHO OT
Ceuern u Koncrantun PanrenoBu - nBamara ocHoBaTenu Ha Jponamukc ['moosn Jlumutua. Ilenta Ha
c/IeKaTa € Jja OTTOBOPH Ha MEXJyHapoJIHaTa HOPMAaTUBHA paMKa B MOJrOTOBKaTa 3a (GOHIOHAOMPAHETO OT
Cepust A (Series A) na Jponamukc ['o0sn Jlumutua npe3 2023 r. Karo wact ot caenkara, CBuiieH u
Koncrantun Panrenosu Bnuzar B T. Hap. lock-up cmopasymenue (,,cropasymeHue 3a 3aabpkaHe™) C
»wApoHamuke Kenuten® AJl, ciopen koero Te HSIMAaT MPaBo Ja MPEXBBPIIAT ,,371aTHATa aKIKA'‘, HUTO Ja ce
pasnopexnat ¢ [lpyxectsoto ,,l'onneH ewp JIK* OO/, 3a nepuos oT ceieM TOAMHU HIIU — aKO CE CIIy4H
no-paHo — a0 HacTbiBaHe Ha “IPO cvOuTHe” Mo cMuckia Ha YcTasa Ha ,,JlpoHamuke Kenutsn® A/l

7. Twvpeoecku u opyeu 3a0viaxcenusn

(B X1 JIB.) 31.12.2025 31.12.2024
3aabKEeHUs KbM JIOCTaBUHIIN 7 7
3aabIKEHUs KbM NIEpCOHAl 1 1
O06mo 8 8

3aqbiDKEeHHUsITa B pa3Mep Ha 8 XWIL. JIB. ca BbB BpPb3Ka ¢ pasxomu 3a 2025 r., dhakrypupanu npe3 2026 r.,
TEKYILY Pa3xo/u IO YIPaBICHUETO Ha LIEHHUTE KHIKA, KAKTO U Pa3X0H 3a Bb3HATPaKACHUS Ha MepcoHaa
Ha JpyxecTBoTO. BCHukm ca moracenu ome B MbpBOTO TpuMeceuue Ha 2026 T.
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8. Pa3zxoou 3a 6bHWwHU yciiyzu

(B XmJ1. JIB.) 31.12.2025 31.12.2024
Koncynranrcku ycimyru (C4eTOBOIHHU, OIUT, IPABHU U JIp.) 22 19
VYpapieHue Ha IEHHU KHUXKa 17 17

3acTpaxoBka ,,OTTOBOPHOCT Ha YJICHOBETE HA OTTOBOPHUTE
OpraHu Ha JIPY>KECTBOTO

Hpyru 6 6
O6u10 56 53

11 11

9. @unancosu akmuesu

(B XmJ1. JIB.) 31.12.2025 31.12.2024
SAFE cniopazymenue 5281 5281
O6mo 5281 5281

SAFE cnopa3ymeHneTo jaBa IpaBo P HACTHIIBAHE HA OMpEAeNICHH YCIOBUS Ja ObAaT MPUIOOUTH aKIINU
ot karnrtana Ha J[ponamukc ['10661 JIumuTia.

10. Anzasicumenmu u ycio06HU 3A0bAIHCEHUA

o narara Ha chCcTaBsSHE Ha HACTOSINNS OTYET HE Ca BH3HUKBAIIM MPETEHIINA OT CTPaHa Ha TPETH JIUIA KbM
JpyXecTBOTO BbB Bph3Ka ChC ChIICOHH, U3ITBIHUTEIIHUA U apOUTpaKHU aena. ,,Jiponamukc Kemutba* A/l
CBIIO HE € MPEABSIBAI IPABHU UCKOBE KbM TPETH JIUIIA.

KbM kpas Ha otueTHHA neproA pyKecTBOTO HAMa YCIOBHU 3aAbJDKCHUS.

11. llenu u noaumuxa no ynpagienue Ha YUHAHCOBUA PUCK

OchliecTBsABaiKN JeiHOCTTa CcH, J[pyKecTBOTO € H3JI0KEHO Ha MHOT0o0Opa3HM (HHAHCOBH PHCKOBE,
pasrienaHd OCHOBHO KaTO CUCTEMHHU M HECUCTEMHHM TaKUBa.

Cucmemnume puckose BKIIOUBAT: MaKpOMKOHOMHYECKH PHCK, BamyreH puck, WH}nanuoHeH pHCK,
[omutnuecku puck u KpennteH puck Ha IbpxaBaTta.

Hecucmemnume puckose BriarouBar: MHBecTnmoneH puck, OnepaTuBeH puck U Puck oT dhopcMakopHH
o0cTosATENCTBA.

PT;KOBOI[CTBOTO Ha Z[p}I)KGCTBOTO HOCH OTTOBOPHOCTTA 34 YCTAHOBSIBAHC Ha IOJIMUTHKA 3a YIIPABJIICHUC Ha
PHUCKOBETEC, OT KOUTO I[p}’)KCCTBOTO CEC BJIMAC.

EdexThT 1 BIMSHHETO HA TOPETIOCOUSHUTE PUCKOBE Ca pasriie/laHi U aHAIM3HpPaHU OT PBHKOBOJICTBOTO Ha
HpyxectBoTo B Jloknan 3a neitHoctra kbM 31.12.2025 r., yact or ®unancoB Otuer Ha [[py>KecTBOTO KbM
31.12.2025 r.

O6uwu nonoxcenus 3a ynpaeienue Ha pucka

ITonutukara Ha JIpy’keCcTBOTO 3a yIIpaBJieHHE Ha PHCKA € Pa3BUTA, Taka ue Jia WACHTU(DUIUPA U aHATU3HUPa
PHCKOBETE, C KOUTO ce cObCKBA J{pyKeCTBOTO, JIa YCTAHOBSIBA JIMMHTH 33 IOEMaHE Ha PUCKOBE M KOHTPOJIH,
Ja HaOIoJaBa PUCKOBETE M CHOTBETCTBUETO C YCTAHOBEHHUTE JIUMHUTH. 1€3W IOJIMTUKU MOJUIeKAT HA
MEPUOJIMYHA IPOBEPKA C LIeT OTpa3siBaHE HA HACTHIIWIMA U3MEHEHUS B MAa3apHUTE YCIOBUS U B AEHHOCTTA Ha
HpyxecTBoToO.
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12. Cvoumus cineo oamama na déananca

CeritacHO 3aKoHA 3a BbBEXKIaHE Ha eBpoTo B Pemmybmuka beirapus (3BEPB), cunrano ot 1 sayapu 2026 1.,
€BPOTO CTaBa O(UIMATHA BATyTa U 3aKOHHO IJIATSKHO CPeNCTBO B bbirapus. Odunmuainusat 0OMEHEH Kypc
e ompeneneH kato 1.95583 nesa 3a 1 eBpo.

BrBexnanero Ha eBpoTo KaTo oduimanHa Banmyta B PemyOnwka Beiarapust mpezicramisBa mpoMsiHA BbB
¢yHKIIMOHATHATA (OTYeTHATA) BanyTa Ha JlpyKecTBOTO, KOSATO IIe OBJIC OTpa3eHa MEPCICKTHUBHO M HE
MPEJICTaRIsSIBA CHOUTHE CJE OTYCTHHUS TEPUOJN, KOSTO M3HMCKBAa KOPCKIHS BHB (DMHAHCOBUS OTYCT 3a
roaWHAaTa, IpuKIoYBamia Ha 31 mexkemBpu 2025 T.

JpyXecTBOTO He 0YaKBa CHIIECTBEHU e(PEeKTH OT IMpeBaTyTHPAHE HAa HAJATHUTE caiaa KeM 1 ssHyapu 2026 T.
B €BPO U OT Mpoiieca Mo NIpoMsiHa Ha (yHKIIMOHAIHATA (OTYETHATA) BATyTa.

Hacrosmmust (l)I/IHaHCOB OTYCT € MOCICOAHUAT OTUCT U3IOTBCH OT I[p}I)KECTBOTO B 6Lnrap01<1/1 XHJIIOHM JICBA.

Ha 01.01.2026 r. B TBProBCKHS pETHUCTBP € H3BBpIICHA HEOOXOoOMMara TEXHHUYECKA IpPOMSIHA —
PETUCTPUPAHUAT KalHMTaN Ha JIPYKECTBOTO € MpeBalyTHpaH No ¢ukcupanus kypc 1.95583 nB./ eBpo u
HEroBaTa paBHOCTOHHOCT B €BPO € BIHCaHa B ThProBCKUsI PErUCTHD.

He ca nacTbmunu apyru chbOMTHS e JaTarta Ha (PMHAHCOBHUS OTYET U JiaTaTa HA OTOPU3UPAHETO MY 3a
u3gaBaHe/ 0J00peHHUE 3a MyOJUKyBaHE, KOMTO Ja HajlaraT KOPEKIIMU W/WIHM ONOBecTsBaHus B [ oguiHus
®unancoB Ot4uet Ha JpykecTBOTO.

13. Omzosopnocm na pbKo600Ccmeomo

Criopen; OBJITapCKOTO 3aKOHOJATENICTBO, PHKOBOJCTBOTO CIIE€/IBA J1a W3TOTBS (PMHAHCOB OTYET 32 BCSKA
(mHAHCOBA TOAMHA, KOWTO J1a 1aBa BIpHA M YeCTHA MIPEJCTaBa 3a ((MHAHCOBOTO ChCTOSIHUE HA JlpyKecTBOTO
KbM Kpasi Ha TOJIMHATA, PE3YITATUTE OT ACUHOCTTA U JBUKECHUETO HA MTAPUIHUTE MTOTOIIH.

PBKOBOJCTBOTO MOTBBPXKIABa, Y€ CE€ € MPUABPKAIO KbM JCUCTBAIUTE CUETOBOIHU CTAHIAPTH, KAaTO
()MHAHCOBHUAT OTYET € W3TOTBEH Ha NMPHWHIMIA Ha NEHCTBAIO MPENNpHsITHe, KaKTO U 4e € MPUIIaraio
MTOCJICTIOBATEITHO a/IEKBAaTHU CYCTOBOIHU MOJMTUKH U PA3YMHU U MPEIA3INBH MPEICHKH, TPEATIOT0KEHHUS
Y TIPUOJIM3UTEITHA OIICHKH.

PT»KOBOI[CTBOTO HOCHU OTTOBOPHOCT 34 NPaBHUJIHOTO BOJACHE Ha CUCTOBOJAHUTC PETrUCTPHU, 3a I.IGJ'IGCT)O6P33HOTO

yIpaBJieHHE Ha aKTUBUTE W 3a MPEANPUEMaHETO Ha HEOOXOIUMHTE MEPKH 3a M305TBaHE W pPa3KpHUBaHE Ha
€BEHTYaJIHH 3JI0yIIOTPeOU U APYTH HEPEIHOCTH.
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AOKJIA/L HA HEBABUCUMUA OAUTOP

Jlo aKnmoHepure
Ha ,/IpoHamukc Kenutna” A/l

MHeHue

Hue n3pbpiinxme ofUuT Ha GUHAHCOBUS OTYeT Ha ,,JpoHamukc Kenumena” A/ (,/lpyscecmeomo”), cb-
J'bprKall oT4eT 3a QUHAHCOBOTO ChCTOsIHUE KbM 31 AekeMBpH 2025 roAnHa, OTYET 3a NevyasnbaTa u
3ary6aTa U Apyrus Bceo6XBaTeH /I0X0/I, OTUET 32 IPOMEHUTE B COOCTBEHUS KallUTal U OTYET 3a Na-
PUYHHTE NOTOLM 3a rOAMHATA, NPUKJ/IIOYBALIA HA Ta3M JjaTa, KAKTO U MOSICHUTEJHUTE NPUI0KEHHUS
KbM GUHAHCOBUSA OTYET, ChAbPKALM ChliecTBeHAa HHPOpManUsA 32 C4€TOBOAHHU NMOJUTUKH U Apyra
HOSICHUTeIHAa UHOopMaLusl.

[To Halle MHEHME, TPUIOKEHUAT GUHAHCOB OTYET NMPE/[CTABSI JOCTOBEPHO, BbB BCUUKHU ChIIECTBEHU
acrnekTH, GUHAHCOBOTO ChCTOsAHUE Ha Jlpy*kecTBOTO KbM 31 mekemBpu 2025 1. 1 HeroBute GUHAH-
COBU pe3yJITAaTH OT [eHOCTTa U NapUYHHUTEe My NOTOLM 3a TOAMHATA, 3aBbplIBalla Ha Ta3u JaTa, B
cboTBeTcTBUE ¢ MCDPO cueTOBOHU CTAaHAAPTH, TpueTu oT EBponeiickus cbro3 (EC).

ba3za 3a H3pa3sdBaHE€ HA MHEHHE

Hue u3BbpiIMxMe HalUSA OAUT B ChOTBETCTBUE C MeX/IyHapoAHUTE OAUTOPCKHU cTaHgapTu (MOC).
HamuTe 0TTOBOPHOCTH, ChIJIACHO TE€3U CTAaHAAPTH Ca OMUCAHU JON'bJHUTENHO B pa3jesia OT Hallus
Jnokaaj ,,0TroBOPHOCTH HA OJUTOPA 32 0/UTa Ha puHaHCOBUA oT4yeT". Hue cMe He3aBucuMHU oT Jlpy-
»KECTBOTO B CbOTBETCTBUE C MeXXIyHapoAHUS eTUYEeH KOJeKC Ha MpodeCcHOHATHUTE CUETOBOAUTETH
(BkJtouHTENHO MeEXAyHapoAHU CTAaHAAPTH 32 He3aBUCUMOCT) Ha CbBeTa 3a MeX/yHAapOJHU CTaH-
JapTtu no eTuka 3a cdyetoBoguTtenu (Kogekca Ha CMCEC), 3ae/iHO c eTUYHUTE U3UCKBAHMUS, IPUJIO-
>KUMU 10 OTHOIIIEHHEe Ha HAIlUsA OAUT Ha GUHAHCOBUSA OTYeT B Bbjrapus, KaTo HUe U3ITbJIHUXME U
HalllUTe APYTU €eTUYHU OTTOBOPHOCTH B CbOTBETCTBUE C Te3u udnckBaHuA U Kogekca Ha CMCEC. Hue
CUMTaME, Ye OJIUTOPCKUTE JI0KA3aTeJICTBA, I0JYYEeHHU OT HaC, ca IOCTaThbYHU U YMECTHH, 3a [la OCUTY-
pAT 6a3a 3a HAlIeTO MHEHHUE.

Apyra I/IH(l)OpMaHI/IH, pa3/in4yHa OT (l)l/lHaHCOBl/lﬂ OTYET U OAUTOPCKHUA AOKJJIAA BDBPXY
Hero

PbKoBOICTBOTO Ha J|py»KECTBOTO HOCH OTTOBOPHOCT 3a ApyraTa nHdopmMaiusd. /ipyrata uadopmanus
ce cbCTOM OT 'ofuIIeH JOKJIaZ Ha pbKOBOACTBOTO 3a JeHHOCTTa Ha /Jlpy»ecTBOTO, U3TOTBEH CBI-
JacHo ['1aBa cegMa oT 3aKkoHa 3a CYETOBOJCTBOTO, HO He BKJII0UBAa PUHAHCOBUSA OTUYET Y HAIIUS OJIU-
TOPCKHU JOKJIaJ BbPXY Hero.

HameTo MHeHHe OTHOCHO (l)I/IHaHCOBI/IH OTYET HE O6XBaL[La Apyrarta I/IH(l)OpMaL[I/IH U HHUE He U3pasfd-
BaMe KaKBAaTO U [ia € c])opma Ha 3aKJ/Il04eHHEe 3a CUTYPHOCT OTHOCHO Hed, OCBEH dKO He € U3PHUYIHO I10-
COY€eHO B JOKJ/IaJla HU U 10 CTEIIeHTa, 10 KOATO € ITIOCO4Y€EeHO.

BbB Bpb3Ka ¢ HallIMsA OAUT HAa GUHAHCOBUS OTYET, HAalllaTa OTTOBOPHOCT Ce ChCTOM B TOBA Jja Ipoye-
TeM Jipyrata uH$opMalus U [0 TO3W Ha4MH /ia peLleHUM Jia/iu Ta3u Apyra MHopMalus e B Cbliec-
TBEHO HEChOTBETCTBHE C GUHAHCOBUS OTYET WJH C HAIIUTE MO3HAHHUSA, MPUAOOUTH [0 BpeMe Ha
OJUTA, WM N0 APYT HAYMH H3TJIEeX/A /1A ChAbpKa ChILIECTBEHO HEMPABUIHO AOKJIaABaHe. B ciayvai
4ye Ha 6a3aTa Ha paboTaTa, KOSITO CMe U3BbPLINJIM, HHEe JOCTUTHEM [0 3aK/II0UeHHe, Ye e HAUIIE Ch-
IleCTBEHO HENPaBUJIHO JJOK/Ia/iBaHe B Ta3u Jpyra uHdopMalys, OT Hac ce U3UCKBa Jia I0K/1a/iBaMe
TO34 akKT.

Hsimame kakBo Jia J0K/IaZiBaMe B TOBA OTHOLIEHHE.
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JonsaHumeHu esnpocu, Koumo nocmass 3ad dokaadeaHe 3aKOH'sM 3d c4emo8oadcmaeomo

B fonmbiiHeHUe Ha HALUIKMTE OTTOBOPHOCTH U J0KJaABaHe cbriacHo MOC, onvcanu no-rope B paszea
»Apyra nadopmanus, pa3jniHa oT PUHAHCOBUSA OTUYET U OJUTOPCKHUS JOK/IAJ] BbPXY HEr0"“, 10 OTHO-
lIeHUe Ha JI0KJ/Ia/a 3a AeHHOCTTa, HHe U3II'bJIHUXMe U NPoLelypUTe, 060aBeHN KbM U3UCKBAHUTE 110
MOC, cbriacHo ,Yka3zaHHUs OTHOCHO HOBU W PasIIMPEHU OAUTOPCKH AOKJIAJU U KOMyHHUKALUs OT
CTpaHa Ha oAuTOopa“ Ha npodecroHa/HaTa OPraHM3allvs Ha perucTpupaHuTe ogutopu B bbiarapus,
WHcTUTyTa Ha AUTJIOMUpaHUTe ekcriepT-cueToBoguTenu (MJAEC). Tesu npoleilypy KacasiT IPOBepPKHU
3a HAJIMYMETO, KAaKTO ¥ IPOBepKHU Ha GopMaTa U CbAbp>KaHUETO Ha Ta3u Jpyra UHPopMaLus c e Aa
HY NOJIOMOTHAT BbB pOpMHUPaHe Ha CTAHOBHUILEe OTHOCHO TOBA AaJ/IU Apyrata MH$opMal s BKJIOYBA
ONOBECTSIBAHUSATA U JOKJIaABaHUsATA, NpeiBUieHH B [1aBa cejMa 0T 3aKOHa 3a CY1€TOBO/ICTBOTO, IPU-
JIOKUM B Bbbarapus.

CmaHosuuwe 88 8ps3KaA C 4. 37, as1. 6 om 3aKoHa 3a cuemosodcmaomo

Ha 6a3aTa Ha U3BBPIIEHUTE MPOIEAYPHU, HALLIETO CTAHOBUIIIE €, Ye:

a) HadopmanusaTa, BKIOYEHA B JJOK/I3/a 32 IeHHOCTTA 32 pUHAHCOBATA I'O/IMHA, 33 KOSITO € U3TOT-
BeH GUHAHCOBUST OTYET, CbOTBETCTBA Ha PUHAHCOBUS OTYET.

6) JokJaabT 3a IEHHOCTTA € U3TOTBEH B ChOTBETCTBUE C U3MCKBAHUATA Ha [J1aBa cejMa oT 3aKoHa
3a CYETOBO/JICTBOTO.

OTI‘OBOpHOCTl/I Ha PBKOBOACTBOTO 3a (l)I/IHaHCOBHH oT4yeT

P'bKOBOﬂCTBOTO HOCH OTTOBOPHOCT 3a U3TOTBAHETO U JOCTOBEPHOTO IIpeaACTaBAHE HAa TO3HU (bl/lHaHCOB
OTYEeT, B CbOTBETCTBHE C MC®PO C4€TOBOAHHU CTAHAAPTH, IPUETHU OT EC u 3a TakaBa cucTeMa 3a BbT-
peueH KOHTPOJI, KAKBATO PbKOBOACTBOTO OIlpeJesiki KaTO HeO6XOﬂI/IMa 3a OCUTypsABaHe H3TOTBAHETO
Ha (l)I/IHaHCOBI/I OTYeTH, KOUTO HEe CbABPHKAT CbLIeCTBEHU HENNTPABUJ/JIHU OTYUTAHHWA, HE3aBHUCUMO JaJIn
AbJIXKalllU C€ Ha U3MdMa HUJIM I'pellKa.

[Ipyn usroTBsiHe Ha GUHAHCOBHA OTYET P'BKOBOJCTBOTO HOCHM OTTOBOPHOCT 3a OLleHSABaHe CIO0C06-
HOCTTa Ha /lpy»KecTBOTO Aa NPOABIKHU Jla PYHKLIUOHMPA KAaTo AeHWCTBaLL0 IpeIpUsITHE, OIOBECTS-
BalKH, KOraTo TOBA € NPUJI0KKUMO, BBIIPOCH, CBbP3aHH C IPE/II0JIOKEHHUETO 3a AeHCTBALL0 NPeANpH-
ATHe U U3N10JI3BaliKM CYeTOBOAHATa 6a3a Ha OCHOBATa Ha Npe/N0JIOKEHUETO 3a leMCTBall0 NpejIpHu-
ATHe, OCBEH aKO PbKOBO/CTBOTO He Bb3HaMepsiBa Jla JIMKBUHUPA APYKECTBOTO UJIH /ia IPEYCTaHOBU
JleHHOCTTa My, UJIM aKO PbKOBO/ICTBOTO Ha IPaKTHUKA HsMa Apyra aJiTEpHAaTUBA, OCBEH /1a NOCTBIIH 10
TO3U HauMH.

OTroBOpPHOCT HA OAUTOPA 32 OAUTA HA PUHAHCOBUS OTUYET

Hamure 1esiv ca ia moJiy4uM pa3yMHa CTeneH Ha CUTYPHOCT OTHOCHO TOBA JIaii QUHAHCOBHUST OTYET
KaTo 151710 He ChIbpKa ChIleCTBEHU HENTPABUJIHYU OTYUTAHUS, HE3aBUCHUMO JaJI1 'bJDKAIIU Ce Ha U3-
MaMa WJIM Ipelika, ¥ Jia U3iaZieM OJJUTOPCKH JOKJIa, KOUTO /a BKJIKOYBA HAIIETO OJJUTOPCKO MHEHHUE.
PasymHaTa CcTelneH Ha CUTYPHOCT € BUCOKa CTeNeH Ha CUTYPHOCT, HO He e rapaHIys, Y€ OJIUT, U3BbP-
1eH B choTBeTcTBUE ¢ MOC, BUHArH 1ije pa3KpHBa ChIlleCTBEHO OTKJIOHEHUE, KOTAaTO TAKOBA ChIIECT-
ByBa. HenmpaBuUJIHUTEe OTUMTAHUS MOTAT /1a Bb3HUKHAT B PE3yJITAT HA U3MaMa WJIM I'PeNIKa U Ce CYUTAT
3a ChIIECTBEHH, aKO 6U MOTJIO pa3yMHO Jia Ce O4aKBa, Ye Te, CAMOCTOSITEIHO UK KaTO ChBKYITHOCT,
Grxa MOTJIY Jla OKaXKaT BJMSIHHE BbPXy HKOHOMHUUYECKUTE PellleHUs] Ha MOTPe6UTEUTEe, B3EMaHHU Bb3
OCHOBA HAa TO3U GUHAHCOB OTYET.
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KaTo yact oT oauta B choTBeTcTBUE ¢ MOC, HUe u3noJi3BaMe npodecruoHaIHa pelleHKa U 3ara3BaMe
npodecruoHasieH CKENTUIM3'BM 110 BpeMe Ha Liesius oAUT. Hue cbijo Taka:

— wujeHTUGHULIMPAME U OLleHsIBaMe PUCKOBETE OT ChIleCTBEHU HENTPABU/IHW OTYUTAHUS BbB PUHAH-
COBHUA OTYET, HE3aBUCHMO [aJIU ABbJIXKALIU C€ Ha U3MaMa HJIU I'pellka, pa3pa60TBaMe U U3II'bJIHA-
BaMe OJIUTOPCKHU IMPOLIEAYPH B OTTOBOP HA Te3U PUCKOBE U MOJIydaBaMe OJIUTOPCKHU JIOKa3aTeJIC-
TBa, KOUTO [Jla ca JOCTaTbYHU U YMECTHH, 3a [jla OCUTYPsIBAaT OCHOBaHME 3a HallleTo MHeHUe. Puc-
K'bT /|a He O'bjJle Pa3KPUTO ChILECTBEHO HENPABUJIHO OTYHUTAHE, KOETO € pe3yJ/ITaT OT U3MaMa, e
M0-BUCOK, OTKOJIKOTO PHCKa OT CBIIECTBEHO HEMPABUJIHO OTYUTAHE, KOETO € pPe3yJTaT OT
rpeiika, Thi KaTo U3MaMaTa MOXKe /la BKJII0YBa TallHO criopa3yMsiBaHe, danmuduuupaHe, npej-
HaMepeHHU MPOMYCKH, U35IBJIEHUS 32 BbBEX/aHe Ha OMTOPA B 3a6JIyK/IeHHe, KAKTO U TpeHe6per-
BaHe WJIK 3a00MKaJisiHe HAa BbTPEIIHUS KOHTPOJL.

— moJiyyaBaMe pasbupaHe 3a BbTPEUIHUS KOHTPOJI, UMalll OTHOLIIEHHE K'bM OJIMTa, 32 ia pa3pabo-
THUM OJUTOPCKU NPOLESyPH, KOUTO A ca MOAXOASIIN IPHU KOHKPETHUTE 0OCTOSTE/ICTBA, HO HE C
1[eJ1 U3pa3siBaHe HAa MHEHHE OTHOCHO e(peKTHUBHOCTTA Ha BBTPELIHUs KOHTPOJI Ha J|py»KeCcTBOTO.

— OlleHsIBaMe YMeCTHOCTTAa Ha U3M0/13BaHUTE CYETOBOAHU NOJUTUKH U Pa3yMHOCTTA Ha CYETOBO/I-
HUTE l'IpI/I6JII/IBI/ITEJ'IHI/I OLIEHKH U CBbP3aHHTE C TAX OIIOBECTABAHHA, HAIPABEHU OT PbKOBOACT-
BOTO.

— JloCTUraMe Jio 3aK/J04YeHre OTHOCHO YMECTHOCTTA Ha U3I0JI3BaHe OT CTPaHa Ha PbKOBOJCTBOTO
Ha cueTOBOJIHATa 6a3a Ha OCHOBATA Ha NpeAI0JI0XKEHUETO 3a JecTBallo NpeJnpUsaTHe U, Ha 6a-
3aTa Ha NoJIy4YeHUTe OJUTOPCKHU 10Ka3aTeJCTBa, OTHOCHO TOBA /Ia/lv € HaJslulle ChlleCTBEeHa He-
CUTYPHOCT, OTHAcCs1a Ce A0 CbOUTHUS UM YCIOBHUSA, KOUTO OMXa MOTJIU 1a NOPOJSAT 3HAYUTENHU
CbMHEHHUSI OTHOCHO CIIOCOOHOCTTA HA KOMITAaHUATA J1a TPOAb/OKHU Ja GYHKIMOHHPA KAaTO JIeNCT-
Ballo peAnpusTUe. AKO HUe JOCTUTHEM [0 3aKJ/II0YeHUe, Ye e Ha/lUIle ChleCTBeHa HECUTYPHOCT,
OT Hac Ce U3UCKBa Jla NpUBJIeYeM BHUMaHUe B OAUTOPCKUSA CU JOK/IAJ KbM CBbpP3aHUTE C Ta3u
HECHUTYPHOCT OlIOBeCTABAaHHA BHB (bI/IHaHCOBI/IH OT4YeT UJIU B cny'{aﬁ, Yye Te3U OIoBeCTABAaHHUA Ca
HeaJleKBaTHHY, la MoauduLpaMe MHEHHETO ci. HamuTe 3ak/it0ueHUs1 ce OCHOBABaT Ha OJUTOP-
CKUTe [,0Ka3aTeJICTBa, NOJAyYeHHU [0 JaTaTa Ha OJAUTOPCKUA HU JOKJIaJ. bbaemu cb6uTUa Win
yCJI0BUs 00aye MOraT Jja CTaHaT NpPUYMHA KOMIAHUSATA Jla NpeyCTaHOBU QYHKLIIMOHUPAHETO CU
KaTo JeNCTBaU0 NpeApUsiTHE.

— OlleHsiBaMe LSIJIOCTHOTO NpeACTaBsiHe, CTPYKTYpa U CbAbpKaHUe Ha QUHAHCOBHUSA OTYET, BKIIIO-
YUTEJHO OTIOBECTSBAHUSATA, ¥ Aa/ 1 GUHAHCOBHUAT OTUYET MPEACTABSI OCHOBOIOJIArau[ydTe 32 HEro
CAeJIKU U CbOUTHA 110 HaA4UH, KOWTO IOCTHUTA AOCTOBEPHO IIpeacTaBAHE.

Hue KOMYHHUKHPaMe C pPbKOBOACTBOTO Hape/ C OCTAaHAaJINTE BbIIPOCH, IIJIAHUPAHHA 06XBaT " BpeMe Ha
HN3II'bJIHEHHE HAa OJJUTAa U CbIIECTBEHHW KOHCTATAllUH OT O4MWTAa, BKJIOYUTE/IHO CbIIeCTBEHHU HeJ0CTa-
TbIU BbB BbTPEUIHHUA KOHTPOJI, KOUTO I/IAEHTI/IQJI/ILU/IpaMe 110 BpeMe Ha U3BbPUIBAHUA OT HAC OJAUT.

KpectbH Bys1iMap - ¢unaHcoB oaut 00/

OauTOpCKO ApYXxKecTBo Cc per.Ne 119
MANUELA e A Samova

DIMITROVA BOGOEVA
Date: 2026.04.30 18:56:01

ManyeJsia Boroesa BOGOEVA o300

IIpOKYpHUCT ¥ perucTpUpaH OAUTOP, OTTOBOPEH 3a OJAUTA

30 anpua 2026 roga,
yj. Haityo Ilanos Ne 172
rp. Copus 1309, Brarapus
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