® WHaycTpuanHa 3oHa
METU3MU
LleHTpana Ten.: +359 885 909 509

Tobproscku otaen: +359 9 123/2509
3ABO[ 3A CTOMAHEHU TEINNOBE U BBXETA e-mail: ts.office@metizi-co.com

METHU3U A

IOAUIEH ®UHAHCOB OTUET
JOKJIA HA HE3ABUCUMMUTE OJUTOPHU

TlNomumnuaT ¢puHaHcoB oTYeT OT cTpaHuua 12 10 crpanuna 83 ca ogo0peHn U MOANMMCAHU

ot umeTro Ha METU3U AJ] ot:

HN3nbJaHMTEIeH TUPEKTOP: CbcraBuren:
Ta nya Eigitalkz sig?ed by
Angelova Tsvey«_koVag
Tsvetkova  tasost rasee

Huxonai IleTtkos Tansa L{BeTkoBa

rp.Poman, m.MmapT12026 1.



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

TOANIIEH @UHAHCOB OTUET ....ooiitiiitieteete st et eeeteeesteseseeseeeee et esssteseseeseaesestesestesensesensessseassnsesen 12
I. OBIIA MHOOPMAII I SL......eiiiiieeiieieeeeeteeteeeete st et e et e s estesenee s et ee st esssteseneeseneesenstesestesensesensessnseasantesan 12
II. BABA 3A U3TOTBSIHE HA ®UHAHCOBUTE OTYETU U CHIIECTBEHA MH®OPMALIMA 3A
CUETOBOHU TTOJTUTHIK......ciieeiiiiieniereeeneeeeereteesteseuee s et seetesssteseseeseneeseseeessstesenteseneesensesssseessssesensesanee 13
UBABIIEHUE 34 CHOTBETCTBHE ..........oooiiit ettt ettt sttt et ne et e e naesaeene e 21
MUHUMATHA CPABHUTEITHA MHQPOPMALIHS ... .eevveereneeenseenseessesssesssesssesseesseessesssesssesssesssensesssesssesssesssesseesseesseenes 22
OnoBecTsBaHUS Ha 00€31IEHKA B OTYCTUTE, MYOTUKYBAHHU MPE3 2025T. ..eovviiiiieieiiieiieii e 22

KpuruuHu c4eTOBOJHM NMPELEHKH KACACIIN MAPUIHM MTO3ULIUH BB (PMHAHCOBHS OTHET C HECHUTYPHOCT B

TIBMEPBAHETO .....eeneteeneteenuteenuteesuteesuteeeaseesateeeaseesateeeabeesabeeeaseesateeeabeesabeeeabeesab et eabeesabeeeabeesabeeeabeeeabaeenseesabeeenbeenanes 22
OnoBeCTIBAHUS 32 KOMILICKTA (DUHAHCOBH OTUCTH ... ..cuveeeveeerenreenseesensseessesssesssesseesseessesssenssessssssesssesssessessees 24
JIOTIYCTHUMO AJITEPHATUBHO TPETHPAHE .....nvveeuvreerrreeureenreensseessseensseesseensseessseessseessesssseesseessseessseessseesssessssessns 24
OUHAHCOB 0030 OT PBKOBOICTBOTO .....euuteeteseeeseaseanseaneeaneeaseeaseanseanseanseansesseesmeesseenseenseanseensesseesseessesnsesnsesnees 25
CBIIECTBEHA MHOOPMALNA 3A CHETOBOAHU ITOJIUTUKM] ......ccoeeiiiiieiieieiiesieseeeee e 25
TIPU3HABAHE HA TIPHXOU .........cooviiiiiiiiiieiieieeieee sttt ettt ettt sttt st st sttt ettt siaenieens 25
TIPUXOL OT JOTOBOPH C KITHEHTH ....uvveeuveeensreenteeesteeuteensteensseesseeesseeessseesseeessseessteesaseesaseesaseessseesaseesnseesseesnseesns 25
TIPHIXOIIH OT JIHXBH «.cuvteeutieeiteeiteentteetteestte ettt eebte ettt ebteebteesbteessteesbbeensbeesbbeebteesabeeeabeesabeesabeesabeesabeesabeenabeenas 30
[TpUXOJH OT BE3HATPAIKICHIST 38 TIPABA ....eeeuveeerreenseessreensseessseeaseessseeasseesnsesasesssssesnseessseesnseesssesesseessseesnseesnses 30
TIPUIXOITH OT JTHBHIIEHTH ...c.eveeeuveerereesnseesareeasseesnseeanseesnsesasseesnseesssessssessnsessnsessnsessssessssesssessnseesnsessnseessseesnsessnses 30
TIPHIXOIH OT PHHAHCHPAHE ......e.vvevietieteeeeeueeeeteeteestteteesteenteaneesaeesseesseeseanseeneeeneesseeseenseenseensesnsesneesneesneenseenes 30
PABXOIIH ...ttt ettt sttt et et st e h e bbbt e e et et sbe e bt e nae e b eae 30
OOIIN Y AIMUHUACTPATABHI PABXOIIH . ...eeuevveeureernrreanseessseeasseessseeasseessseesnseesnsesssseessssessseessseessseesnsesessesssseesnseesses 30
DUHAHCOBU TIPUXOIM H PABXOIIH «..eveeeuveerereeeureenuteesuseesateeateesateesseesateesseesabeeastesabaesseesbeeeseesbeeenseesbeesnseesnnes 31
HEYAIIFU HITU 3AT'YBHU 3A TTEPHOIJA ..ottt ettt sttt ee et neeennenneens 31
UMOTU, MALLIFHU H CHOPBIKEHIA .....c...coueiiiiiiiiiieeeeeeeee ettt ettt 31
JIM3UHT OBU JJOT'OBOPH U JTU3UHT OBI AKTHBH ...ttt 32
HEMATEPUATITHU AKTHB .........ooouoeeeeeeeeeeeeeee ettt ta st et et et eentesnaessaesneesseenseenseenseensesnnansenns 34
OTAETHO MPUAOOUT HEMATCPHATICH AKTHB......eeeuvreerreeesreeesseessseeasseessseeansesssesansesssseessseessssessseesnsesesseesssesensessnses 34
BBTpentHo Ch3AaieH HEMATEPHATICH AKTHB........cc.uerteeteenrermrersrerseesseenseenseantesseeaseesseenseenseensessesseesseesseenseenseenes 35
AAMODTHBALIHST . .eeeeeeentteeatte et ette ettt ettt ebte ettt e bt e e bt e e st e esbteeshteeabeesab e e st e e ssbeesabeesabeeeabeesabeesabeesabeesaseesabeesabeesas 35
OBE3IEHKA HA HEQUHAHCOBH AKTHUBH ..........ooeeeeeeeeeeeeeee ettt 35
MATEPHATIHI BATTACH ........cioieeeee ettt ettt ettt ettt et s b e bt e bt et et esteeaeeebeenbeans 36
OUHAHCOBH HHCTPYMEHTH ..........coooiiiiiiiiiiieiieieeieeeieeete ettt sttt ettt s s 36



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

DUIHAHCOBH AKTHBH ....c.uvtutiutetteteeteeateeetesttesteesteeseesseessesueesteesseenteenteeesesssesueesueenseenseenstenstessesseenseenseenseensesnnes 36
DUHAHCOBH TTACHBH ....c.uveutiitettenteenteeateeeteettenueesteesteesteesteeueesteesteenteeateeaseeesesaeesueenseenteenttenseeusesteenbeenseenneensesnnes 38
Kommiencupane Ha GUHAHCOBH AKTUBU H (DUHAHCOBH TTACHBH .......veeveemeeaneeeneeeseenteesseenseenseensesneesseesseenseenseenes 39
) 07%0:4:37 M1 v71:37 0 (5 00 S MY 00 @ 1 3z 1 (1) Z (SRS 39
THPTOBCKH U JIPYTH BIEMAHHS ....cneveeureerereeruseesateesseessteesnseessseesseessseesnseessessseesseesnseesseesnseesnsessnseessseesnseesnses 40
TBPrOBCKU U APYTH BAIBIIIKEHHUST «...eeuveerereerureeriteenteesateeeteessteeateesateesaseesateeeseesabeesseesabeeeseesbeeeseesbeeenseesases 40
D000 e (532 12 T T3 1 OO 40
TTAPHUHE CPEIICTBA «.eeuvveeuvieeiteeiieenite ettt ettt etteestteetteessteeateesateensteesateesseessseeaseesabeesaseesabaessseesasaesaseesaseesnseesns 40
JIHIXBEH PHICK ...uvveeutieeniieeiieeiteetteesiteetteesteeetteesteesteesabeesseessseensseesasaensseessbeeasseesabaessseesasaessseesnseesnseesnseennseenns 41
KPEIITEH PHICK ...ttt ettt ettt e h e bt e s bt e e bt e sb bt e sat e e sabeeeabeesabeesabeesabeesabeesabeesabeenas 41
BAITYTEOH PHCK ....eeiveeiiiieeitteeitieette st e et e st e et ee st esabeesateeesbeesateeaabeesateessseesabeeesseesnbaeenseesabaeenseesnbaeenseesnbeesnseesnses 41
JIHIKBHIIIEH PHICK ...eeuvvienereeniieesiteette ettt ettt estteetteesueeenateesseessseessseansseesasaensseesnseensseesasaessseesasaessseesnseesnseesnseennseenns 41
TIPABUTEJICTBEHU JTAPEHA ..ottt ettt ettt ae ettt et eneeeneenneens 41
CHEJIKU B UYIKIIECTPAHHA BAJIVTA ..ottt ettt 42

IIEHCHOHHHU U JIPYTU 3ANBJDKEHUA KbM IIEPCOHAJIA 110 COLMAJIHOTO H TPYJOBO

BAKOHOATETICTBO ...tttk ettt bbbt et ettt be et ebe bt ent et e eebeneeenes 42
HAHBLH BHPXY JJOXOIA UL JIIIC ..ottt sttt ettt et e s sse st ete st ansensansensesaeenas 44
Jarpk BepXy 100aBeHATA CTOHHOCT (IIJIC) ..o niiiiiiieiieieee ettt s 44
TIPOBHBHIH ...t ettt ekt ettt b e bt bt h e bt et et et e sa e bt sb e e bt e st et enbenae b e 45
CIHPABE[JJIUBA CTOMHOQCT ...t ns s 45
KCATTHITAJT ..ottt ettt et et e s et e bt et e st e st e st e st enbees e et e e st as b essansenseeseseensaneentensensensensenns 47
Pa3MIPEACIISTHE HA IIHBHIEHT ....ceeeruvreeiiuttieeaiteeeeniteeesuteteeauteeessuateesaateeeeanstteesausaeessabaeeessteeesaaseeesanbbeeeansseeesnnnees 47
COOCTBEHH QKIIHH ......euvenventeteeteeuteneentensentesseeteeseeseestensensesseabeeseeseeneentensessebeabeebeeseentens et e beabeebesaeeseeneenbenbenteanes 47
VCITOBHU QKTHUBH M TIACHBH . ...ceeuvteeutttentreeteeentteenteeessseasuseesuseessseessseessseessseesuseessseessseesuseessseessseessseesseesseessseessseesns 47
AXTIOGPCKH TPEIIONOKEHHS 32 Ie(DUHUPAHN TTIAHOBE TIPH MEHCHOHHUPAHE -...veevereineeneenieieseenteseeeneeneeneenseseennes 47
T'PEIHIKU U TIPOMEHU B CHETOBOIIHATA TTOJTUTHKA ......coceeveeeeeieeseeeeeeeie e eeie e sveeniaeesvae e 48
CBBP3AHU JTHIA H CHAEJIKU MEXKITY TAX c...oooeeeeeeeeeeeeeeee ettt ettt nne s 49
1. AOMIBJIHUTEJIHA UTHOOPMAIV S KbEM IT'OAUIITHUSA ®MHAHCOB OTYET ....cooveieeieeeeeeeeeenneene 49
1. OTYET 34 IIEYAJIFATA UJIH 3AT'YBATA U JIPYTUA BCEOBXBATEH JIOXO/] ..., 49
| T 10275 o i 12 OO SURRR 49

1. 1. 1. TIpHUXO/TU TIO TOTOBOPH C KITHEHT .. uvveeuvrerurreesseessueeesseesssesesseesssesesssesssesesssesssssessesssseesssesssseesssesssees 49

L L 2t ettt ettt h e h e a et et e ke she bt Rt ea e ea e et e bt eheeheeaeeh e et e tebeeheebeeaeeae et ententesaeebene 49



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

JIDYTHL TIDHIXOIIM ...ttt sttt sttt st sttt st e st e s e et e sar e e s bt e sab e e s bt e s ba e e bt e s re e e bt e sabaeeneeeares 49

1. 1. 3. IIpuXOAH OT MPABUTEICTBEHH JAPEHMS ...cueiuriuiirieiieiiite it sttt sae e sae e s e s sn e e nesne s 50

) A o e )0 )1 1 GO PO OTPRRR 50
1. 2. 1. I300/13BaHN CYPOBUHH, MATEPHUAITH i KOHCYMATHBH ..c.uveeurererernrerseerseenseenseeseeseeaseesseesseessesssesssesnnes 50
1.2. 2. Pa3XOJH 38 BBHITHH YCILYTH ...euuveuieuietietiestesitesssesstesseessessesaaesinesisesaeesasesasesasssnssssesssesssesnesnnesnesanes 50
1.2. 3. Pa3XO/IM 38 AMOPTHBAIIMHI «...ceuveeeuererrereutesseeesseesasesesseesasesesssesasesesssesssstesssesssesessesssesesssesssesesssessneees 50

1. 2. 4. Pa3xoau 3a 3aIUIaTU U OCUTYPOBKH HA TIEPCOHAIIA ....uvvuriiuriiireiiiesiiesieesieesaeens s sssesssesseesnesnesnesanes 51

1. 2. 5. O0C31EHKH HA HEMUHAHCOBU AKTHBH ..eeuveerveeureeurerseerseesesnsessesssesseesseesseessesnsesssesssesseessesssesssesssesnses 51

1. 2. 6. JIDYTH PABXOIM «.eveeeuveerureeeieestetesttesenetesieesbetesbaesbes e sbaesbesesbaesbe s e ssae s be e e s saesabesesbaesanatesmneesnaeesnneenaees 51

1. 2. 7. CYMU C KOPEKTHUBEH XAPAKTED +...uvverurererrerrereseesareressaesasetesseesasesessaesssesessesssesessesssesessseesasesssessnees 51

1. 2.8. ®UHAHCOBU MPUXOHH/(PABKOMI), HETHO . .eeuviurineenseenseereesessesseesseesseesseenseensessessssesseesseessesssesssesnees 52

1. 2. 9. Pa3xof 32 JaHBLU OT NPOIBIDKABAIIM JEHHOCTH ..e.vvverurireireirerenieesiretesireesnetesineesneeessneesneeessnessnnees 52
1.2.10 Pa3xoau 3a JaHBIM BBPXY JPYTUST BCCOOXBATCH JIOXOIT «-veenvernreruresueerseerseerseensessesssesseessesssesssesssesnes 52

1. 2. 10 JTOXOM HA AKITHS ...vvveeeeereresueeesesuseeessssseessssseesessseessssssesssnsssesessssesssnsssessssssessssseessssssssssssseessnsssessnssees 52

2. Omuem 3a QUHAHCOBOMIO COCHIOSIHUE. ...........ccueeiueeseeeseteseseeeeeeesseesseese e seaneesneesaeesseesseeseenseeneeeseeaseenseenseesesnees 53
HETEKYIIIH QKTHBH ....c.uvteiuiiiiiieeiiteiete ettt ettt ettt ettt et ettt e s h e bt e s bt e e at e e sb b e e bt e e sabeesabeesabeesabeesabeesabeesabeenabeenas 53
2. 1. IMOTH, MaIITHA, CHOPBHKCHHST U OOOPYIBAHE .....evveveereereenrerresssesseesseesseenseenseansesssesseesseessesssesssesnees 53

2. 2. HemarepuaaHU aKTUBH, PA3THUHHU OT PEITYTALIMSM .e.uvvrernrerrrerersrernreressreesnreessesssesessesssesessesssneesssessnnees 55

2. 3. luBecTUIINH B ABIIEPHH, CBBMECTHH U ACOLMHUPAHU MPEATIPUATHS «.evvvevrnrenrereriiiresieeseeneennensessennenns 56
TEKYLIIM AKTHBH .....veeueteeeuteeniteeeuteesuteeeteesuteeeateesateesaseesateeeaseesabeeeabeesabeeeaseesabeeeaseesabaeeabeesabeeeaseesabaeenbeesnbeeeseesnses 56
2. 4. TEKYIIH MATEPHAITHU BATIACH . ..ccuvveeureesrreersreesnetessresasetesssesasetesssesasetesssesssseesssesssesessseessesessesssseesssessnes 56

2. 5. TeKyIIU THPTOBCKU M JPYTH BIEMAHUS ....veiuviiuiiiiiiiiieiiie i sieesas et st sasssss e s s b be s b sae s saaesasesassas e 57

2. 6. TEKYIIH TAHBTHHI QKTHBH ...eeuuveerureerureessreesueeesueeesssesssssesssesssssesssesssseessesssseessesssseessesssseesssesssseesnsessssees 57
2.7, TIQPTTHE CPEICTBA ...veeuvveeureesreesureesueeesseeesuseesseeesssesssssesssesssssesssesssseesssesssssesssesssssesseessssessesssseesnsessssees 57
COOCTBEH KATTHTAT ....cuvenvintenenseeeteutentententensestesseeseestentensesteatesbesstestentensentebesseebeebeenten s et e benbeebesueentententensentenes 58
R T B 01672 (0): 1S3 < 101 1 1 (PO P 58

W R 1< o) - S TP PSPPSR TSPPTPRPI 58

2. 8. 3. (DUHAHCOB PEBYIITAT .veeuvveervreerureerureessreessreesseeessesssssesssesssssesssesssseesssesssseesnsesssseessseessseesssesssseesssessssees 58
HETEKYIIIM TTACHBH ......uuteiuiitiiieeiit ettt ettt ettt et e bt e sbt e e sat e e s ab e e at e e sb b e e bt e e sabeeeabeesabeesabeesabeesabeesabeennseesns 58
2. 9. HeTekyIH 3aIBIDKEHUSI KBM TTEPCOHATIA. . veeruvreureerureesureerseeesssesssseessesssseesssesssesessseesseessessseesssessseees 59



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

2.10. TTaCHBU TIO OTCPOUECHH JIAHDBLIM ..ceevvverrrreureriuerenieeessetesreessetessesssetesaessnesessesssssesnessnssesssesssesessseessnees 59

2. 11. JIpyTH TEKYIIH QUHAHCOBH TTACHBH ...veveeveeueenretensenresseeseestensessensessesstesesseessensessensessessesseensessensensessens 59
TEKYIIIH TTACHBH ......ceuteeueeeueeeeteetteettete et eateetteaueessee et emteeaeeeaeeeseeab e et e emseamteemeeeeeesaeeaaee et emteenteeneeebeenbeenbeenseenteeneas 59

2. 12. TeKyIX THPTOBCKH U APYTH 3AIBIIKECHMS .c.uvvrernreirererireiinttesreessrtesneessseesneesnssessnesssesessnesssesessessneees 59

2. 13. TeKylIH 3aABIHKEHUS KBM TIEPCOHAMA ..cc.uveerurieereerreeanseesreeaseesaseesnseesseessseesasesssseesaseessseesaseeesseesnes 60

2. 14. Texyly NaHBUHU 3aBIIKCHUST, TEKYIIIA TACT +eeuuveerureeereerreeesseeraseeasueesaseeasseesssesanseessseessseesaseessseesnes 60

2. 15. JIpyTy TEKYIIN (PHHAHCOBHU TTACHBH ....e.veveerenrerensinresseesesstensessessensessessesseessensessensessessesseensessensensensens 60

IV. IPYTU OITIOBECTSABAHUS .......ctiiiiiiiiiiitinitiiiiciite ettt catessssessaessassssasessasessnsesnsesssasessnsesen 62
1. Cebp3aHu TUYA U COCTIKU CBC COBPIAHU JTUYGL «....eneeeeeeeeeeeeeeeeeeneeeeeeseeesseesaeeseaaeeeneeeseeaseeseaseensesneesneesaeenseenes 62

2. JTUBUOCHIIU ..o e e e e e e e e e et e e et e e e et e e e eeaae e e eeaeeeeeeaeeeeeeaseeeeeaaeeeeesaeeeeesseeeeenseeeeenseeeeanns 63

3. Lenu u nonumuxa 3a ynpagneHue Ha PUHAHCOBUSL PUCK .........ceveeruerreueruenreterinrenentanesestesensestsnensenessesesesrensens 63
HHDOPMAYUS 30 QPUHAHCOBUSL PUCK .......vevveeeeeeeeeeeeieeeieesteesseesessesssesssesseesseesseasseassesssesseesseessesssesssesssesssesseessesnes 64
KPEIITEH PHICK ...ttt ettt ettt e h e bt e s bt e e bt e sb bt e sat e e sabeeeabeesabeesabeesabeesabeesabeesabeenas 64
JIHKBHIIIEH PHICK ...eeuvvieniieeneieeniteentte ettt entteestteeteeetteenateesseessseessseansseesasaensseessseensseesaseessseesasaensseesnseesnseesnseennseenns 64
JIHIXBEH PHICK ...uvveeutieeniieeiieeiteetteesiteetteesteeetteesteesteesabeesseessseensseesasaensseessbeeasseesabaessseesasaessseesnseesnseesnseennseenns 65
BAITYTEH PHCK ...ttt ettt ettt ettt e s bt e a bt e s bt e e bt e e sb bt e eateesabeeeabeesabeesabeesabeesabeesabeenaneenas 68
TIABAPEH PHICK ...ttt ettt ettt ettt ettt ettt e b e bt e s bt e bt e e s bt e e bt e e sbb e e e ab e e sabeeeabeesabeesabeesabeesabeesabeenaneenas 68
OYEHABAHE NO CHPABCOTIUBA CILOTIHOCHL ......vveeveeeereesnveenereessseassseesseessseessseessseessseessseesseessseessseenssessssesssseesssesssees 69

4. YNPDABIEHUC HA KAMUIMAILA .....cneeieieeeiieieiee ettt ettt ettt et ettt st e s bt e et e st e e bt e s beeebeesabeeenseesanee 76

5. VCNIOBHU AKIMUBU U FACUBU ...ttt ettt e eaeesanesaeens 76

6. Basicnu cobumust, HACMBbRUAL C11€0 KPASL HA OMYUETNHUSL HEPUOO ......eeeuveeeereesereenireenseensseesseensesssessseessseessses 79

7. BB3HACDAINCOCHUE BA OOUNML ... eeeeis e eeies et eeite e te ettt e s eteestaeesabeesaseessbeensseesaseansseessseesaseesaseesnseesasaensseenns 80

9. [Ipunyun-npeononosicenue 3a 0eUCmMeau0 NPEONPUAMUE — PUHAHCOBO COCHIOSHUE ........ceuvereeereraereeeneenneens 80
TOAUIIEH TOKJIA 3A JIEMTHOCTTA .........oooeoeeeeeeeeeeeeeetee s seeves s s ss s ses e s s ses s s s sassenans 84
KBM G1a1202025 T uevereieeiieeeeiiereeeeetesesssssteesesassessssssessssessssssssssesssssssssssssssssssssssssssssssssessssssssssaessessssssssssssssssns 84
I. OBIIA MHO®OPMAIINA 3A JIPYKECTBOTO ..........ooiiiieeeneeeeeneeneeneeneesee e seeseesnes 88
1I. IIPEIJIEJ HA IEMHOCTTA 1 HA CbCTOSHUETO HA IPY2KECTBOTO................ 89
II.  PEBYJTATH OT JEMHOCTTAL...........ooeririiiniiisiaissississsisssssssssssssssssssssssssssssssssssssssssoss 90
3.1. IIpuxoau 3a 0CHOBHA 1HHOCT MO KATETOPUM JEHHOCTH .......eovuveeiiienieeriienieenieeeieesbeesseesbeesneenas 91
3.2, Pa3xoam 3a 0CHOBHA IEHHOCT MO KATETOPHUM JEHHOCTH . ......ccuuiiiiiiiieeaiiieeeniieeesiieeeesteeeseaeeeesaneeens 92
3.3 PUHAHCOBH ITOKASATEJI ..........oooviiiiiiiiiiiiiiitiientintenntesstesstesssesssesssesssesssesssesssesssesssesssens 95
I A'A OCHOBHU PHUCKOBE, ITPE/] KOUTO E U3ITPABEHO JIPY2KECTBOTO.................. 99



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

V. BAYKHHM CbbUTHA, HACTBIIMJIN CJ/IEJd JATATA HA CBCTABAHE HA

TOAUVIITHUA @®UHAHCOB OTUET .........oooviviieieeeeeeeeseeeesessessessssssessesssssssssssssssssssssssssssssssssssns 111
VI. BEPOSATHO BB/IEIIO PABBUTUE HA JIPYKECTBOTO ............coooeieeeeeeeeeeeeernennnns 112
VIIL. JEUCTBUS B OBJIACTTA HA HAYYHOM3CJIEJOBATEJICKATA U
PABBOMHA JIEFTHOCT .........ooooieieeeeeeeieeeeeseeeesessesssse s sssssssssssssssasssssssssssssssssssssssassssssssnssssssssnssssns 112
VIII. MH®OPMAIIMA 3A IIPUJOBMBAHE HA COBCTBEHU AKIIUU,
N3UCKBAHA I10 PEJIA HA WI. 18715 OT ThPTOBCKHA 3AKOH ...........ooooveeeeeeeereeseeeen. 112
IX. HWH®OPMAIIUA, N3UCKBAHA IIO PEJA HA WI. 247 OT ThPTOBCKUSI
SAKOH ...ttt ettt eestteseesteesessstessesssaessssssaesassssasssssstesasssstesssssneesssssnessssssnesssssseesssnsneesssnnns 113

X. N3I1IO0JI3BAHUTE OT IPEAIIPUATHUETO PUHAHCOBU MHCTPYMEHTMNA.......... 115
XI. HWMHOPOPMAIIMA 3A OCHOBHUTE HEMATEPUMAJIHI PECYPCH U
OBACHEHUE 3A HAYHHA, 110 KOMTO BU3HEC MO/IEJTHT HA ITPEAIIPUATUETO
3ABHCHU OT TAX, KAKTO 1 HAUYMHA, 110 KOUTO TE3U PECYPCHU CA U3TOYHHUK

3A Cb3JIABAHE HA CTOMHOCT 3A ITPEAIIPUATUETO (wi. 39, ax. 2 3CY) ... 115
XII. NH®OPMAIIUA I1O ITPUJIOZKEHUE N2 2 HA HAPE/IBA N2 2 HA K®H ............. 117
XTIII. NHOOPMAILINA ITO ITPUJIOZKEHUE 3 HA HAPE/IBAN? 2 HAK®H .................. 129

JOKJIAL HA CBBETA HA /JUPEKTOPUTE HA ,METHU3U” Al OTHOCHO
ITPUJIATAHE HA IIOJIMTUKATA 3A Bb3HATPAKAEHUVATA HA YIEHOBETE HA
CbBETA HA JUPEKTOPUTE HA APYXKECTBOTO, PA3PABOTEHA B
CBOTBETCTBUE C USNCKBAHUMNATA HA HAPEJBA N¢ 48 HA K®H OT 20 MAPT

2013 r. 3A UISBNCKBAHUATA KbM Bb3HATPAKIEHUATA ..., 132
JAEKJIAPAIINA 3A KOPIIOPATUBHO YITPABJIEHUE HA ,METU3M1” A/l 3A 2025T....140
JAEKJ/IAPAIIUA 110 4. 100H, al.4, T.4 OT SIITILIIK .........ccoiiiiitieeeeccccrreee e ceecereee e e e e e aannees 156



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

OTYET 3A PUHAHCOBOTO CBCTOSAHHUE kbMm 31.12.2025 1.

AKTUB
HeTeKywum akTUBU

MMOTU, CbOPBIKEHUA, MALLMHN U 0bopyaBaHe

HemaTepuanHu aKTUBMK, Pa3INYHU oT
penyTaumsa
MHBECTULMM B  AbLEPHM, CbBMECTHU MU

acouMmMpaHu NpeanpuATUA
06,0 HEeTeKyL M aKTUBU

TeKywu aktemn

TeKyLwm matepmanHm 3anacu

TeKyLLM TbProBCKU U APYrK B3eMaHUA
TekyLwn AaHBYHU aKTUBU

MapuyHKu cpeacTea

06,0 TEKYLLU aKTUBU

0610 aKTUBMU

MpunoxxeHue 31.12.2025r. 31.12.2024 .
BGN'000 BGN'000
2.1. 56 955 57 399
2.2, 6 11
2.3. 1 1
56 962 57 411
2.4. 4 650 4601
2.5. 3959 746
2.6. 390 -
2.7. 1978 1309
10977 6 656
67 939 64 067

MpunoxceHuama om cmpaHuya 12 do cmpaHuya 83 ca HepazdenHa Yacm om puHaHcoeUs omyem .

M3nbanuTesien Jupexrop:
Huxonaii BecesunoB IleTkoB
Tanya gl soredt
. Angelova Tsvetkova
CheTaBuTeN: oo, 5550
Tans AnresioBa IllBeTkoBa

3aBepui1, CbIVIACHO OTUTOPCKH TOKIA:

Peructpupan onurop Tarana Kasimesa-Per. Ne 890

Jara Ha onoOpeHune Ha GUHAHCOBMSA OTYeET:
POMAH, 31 mapt 2026 1.



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

OTYET 3A ®PUHAHCOBOTO CBCTOSIHUE xbm 31.12.2025 r. /IIpoabakenune/
31.12.2025r. 31.12.2024 .

COBCTBEH KAMUTAN n NACUBU
CobcTBEeH Kanutan 2.8.
OcHOBEH KanuTtan 2.8.1. 8440 7 502
PerncrpupaH kanutan 8440 7 502
Pesepsu 2.8.2. 36 147 36 135
®duHaHcoB pe3yaTart 2.8.3. 10 12
Meyanba/3aryba 3a roguHata 10 12
060 cobcTBEH KanuTan 44597 43649
HeTtekywmu nacusu
HeTeKyLln 3agbMKeHNA KbM NepcoHana 2.9. 46 59
MacmBuM NoO OTCPOYEHM AaHbLM 2.10. 2663 2703
LOpyrn HeTeKywmn pUHAHCOBM Nacusm 2.11. 11492 10 688
O6LL0 HeTeKyLM nacusu 14201 13450
TeKywm nacusm
TeKyLLM TbProBCKU U APYrKN 3a4b/IKEHMUA 2.12. 4439 2777
TeKyLwn 3a4b/KeHNA KbM NepcoHana 2.13. 166 142
TeKyLLa YacT Ha TEKYLWM AAaHDBYHU 3a4b/IKEHMUA 2.14. 11 63
Opyru Tekywm puHaHCOBM Nacusmn 2.15. 4525 3986
0610 TEeKyL M NacuBKU 9141 6 968
O6wo nacusu 23 342 20418
0O6wo cobcTBEH KAanuUTan U NacuBU 67 939 64 067

MpunoxceHuama om cmpaHuya 12 do cmpaHuya 83 ca HepazdenHa Yacm om puHaHcoeuUa omyem.

M3nbanuTenen Jupexrop:
Huxonaii Beceannon IleTkoB

Digitally signed by
Tanya Tanya Angelova

Angelova Tsvetkova
Date: 2026.0331

CBCTaB“Te‘H: Tsvetkova 135150 +0300
Tans Anresioa IlBeTkoBa

3aBepuJ, CbIVIACHO OJUTOPCKH JOKJIAA:
Peruncrpupan onurop Tarana KasimmeBa-Per. Ne 890

JlaTta Ha onoOpeHue Ha GUHAHCOBMSA OTYeET:
POMAMH, 31 mapt 2026 1.



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

OTYET 3A NIEYAJIBATA NJIA 3ATYBATA U JIPYT'US BCEOBXBATEH

JOXO/I 3a 2025 roauna

2025r. 2024 .
MpunoxxeHune BGN'000 BGN'000

MpoabnkaBawm AeMHOCTU

HeTHu npuxoau oT npogaxém 1.1.1. 10 190 9283
Mpuxoaun OT AOroBOPU C KINEHTU 10190 9283
Apyru npuxoam 1.1.2. 10 8
Mpuxogu ot 6e3Bb3Me3aHU CPeacTBa, NPeaoCcTaBeHu OT AbprKaBaTa 1.1.3. 10 17
06,0 NPUXoAU OT NPOAbLAXKABALLN AEUHOCTU 10 210 9308
Pa3xoAu No UKOHOMMWUYECKN ENIEMEHTH (9 647) (6 997)
Pa3xoau 3a U3M0N3BaHW CYPOBUHM, MaTEPUaNM U KOHCYMaTMUBM 1.2.1. (6 764) (4 396)
Pa3xoam 3a BbHLWHW yCayru 1.2.2. (470) (300)
Pasxoau 3a amopTu3aumm 1.2.3. (1 098) (1 087)
Pasxoau 3a nepcoHana 1.2.4. (1228) (1 049)
Opyru pasxogm 1.2.5. (87) (165)
CyMM C KOPEKTUBEH XapaKTep 1.2.6. 1 (1725)
CebecTOMHOCT Ha NPOAALEHNTE CTOKU U APYrvM KPaTKOTPaliHU aKTUBK

(6e3 npoaykuna) (89) (1247)
MpomeHM B HANNMYHOCTUTE Ha roToBaTa MPOAYKLMA U He3aBbpLIeHO

Nnpou3BOACTBO 90 (478)
duHaHcoBu npuxoan/(pasxoam), HeTHO 1.2.7. (553) (573)
®urHaHcoBM pasxogm (553) (573)
O6uwo pasxogu OT NpoAbAKABAWM AelHOcTM 6e3 pa3xoau 3a

[aHbLM (10 199) (9 295)
Meuyan6a/3aryba ot onepaTtMsHaTta AeMHOCT 11 13
Meuyan6bu u 3arybm ot onepauum, KOUTO Ce OTYMTAT HETHO 1.2.8. - -
Meuyanba/3ary6a oT Npoab/KaBawy AEMHOCTU Npeau pasxoau 3a

AaHbLUN 11 13
Pa3xopg, 3a AaHbUM OT NPOAbAXKaBaLLM AEUHOCTU 1.2.9. (1) (1)
Meuyan6a/3aryba 3a nepuoaa oT NPoAbKABALLMU AEUHOCTU 10 12
Meuyan6a/3ary6a 3a nepuoaa 10 12
060 BceobxBaTeH A0X0A4 3a nepMoaa 10 10
JAoxoa Ha akuuAa 1.2.10. 0
B T.4. OT NPOAbANKABALLM AEAHOCTH 0 0,001

lMpunoxeHusma om cmpaHuya 12 do cmpaHuya 83 ca HepaszdenHa 4yacm om puHAHcos8UA omyem.

N3nbanuTenen Aupexrop:

Huxonaii Beceannon IleTkoB
Tanya Dol oty

CheTaBuTe I Angelova  oeton

Tsvetkova 135212 10300

Tans Anresiosa IlBeTkoBa

3aBepui1, CbIVIACHO OUTOPCKH JTOKJIAL:
Peructpupan onutop Tarana Kasimesa-Per. Ne 890

Jara Ha onoOpeHune Ha GUHAHCOBHSA OTYeT:
POMAH, 31 mapt 2026 1.




roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

OTYET 3A TAPUYHUTE TIOTOLMH, ITPAK METO/I 3a 2025 ronuna

2025r. 2024r.
BGN'000 BGN'000
MapuyHKM noToum OT onepaTUBHA AEeAHOCT
MocTbNIeHUs OT KANEHTH
-NOCTbMN/IEHUA OT NpogakbaTa Ha CTOKM M M3BBPLUBAHETO Ha
ycnyrum 13765 11461
MnawaHma Ha AoCTaBUNLM
-NNaLllaHMA Ha AOCTaBYMLM HA CTOKU U yCAYTU (12 877) (7 106)
MnawaHma Ha NepcoHana 1 3a CouMasHO ocurypsaBaHe (963) (808)
MnateHn/Bb3cTaHOBEHM AaHDbLUM (6€3 KOPNOPaTUBHMU AaHbLM ) (702) (671)
MnaTteHn/Bb3CTaHOBEHN KOPMOPaTMBHU AaHbLUM (43) (20)
Opyrv nnawaHus, HETHO (172) (125)
HeTHu napuyHKM NoTOLM OT ONepaTMBHA AeNHOCT (992) 2731
MapuyHM NOTOLM OT MHBECTULMOHHA AeiiHOCT
MoKyMnKa Ha UMOTU, MaLLMHK, CbOPBbXKEHUA N 060pyaBaHe (195)
Heto napuuHu cpepctBa M3N0A3BaHUM B WHBECTULIMOHHATA
AeiHocT (195)
MapuuyHu noToum oT pUHaAHCOBA AeHOCT
MocTbneHNs OT eMUTUPAHE Ha aKUMKU UKW APYTU KanuTanoBu
MHCTPYMEHTH 938
MocTbnneHma No Noay4YeHn 3aemmu 5519 3709
MnawaHmna no nNosyyeHu 3aemm (4234) (5 806)
MnaTteHn Nuxsu (498) (514)
Opyrv napuyHu noToum oT puUHaHCOBa AEeAHOCT (64) (52)
Heto napuyHM cpeacTtsa M3MNoN3BaHM BbB (MHAHCOBATA
AenHocT 1661 (2 663)
HeTHo yBenunuyeHue (HamaneHue) Ha NapuyHUTE CpeacTBa U
napuyHUTEe EKBUBAJNIEHTU npean e(deKTbT OT NpomeHuTe B
06MeHHUTe KypcoBe 669 (127)
HeTHo yBenuuyeHue (HamaneHue) HA MApUYHUTE CpeacTBa U
napuyHUTE eKBUBANIEHTU 669 (127)
Mapu4yHKU cpeacTBa U NApPUYHU EKBUBANIEHTU Ha 1 aHyapum 1309 1436
MapuyHKU cpeacTBa U NapUYHU eKBUBaNIEHTU Ha 31 AekemBpU 1978 1309

lMpunoxeHusma om cmpaHuya 12 do cmpaHuya 83 ca HepaszdenHa 4yacm om puHAHcos8UA omyem.

M3nbanuTesnen Jupexrop:
Huxogaii Beceannon IleTkoB

CbcTaBuTe:
Tans AnresioBa IlBeTkoBa

3aBepui1, CbIVIACHO OAUTOPCKH TOKJIA:
Peruncrpupan onurop Tarana Kusimesa-Per. Ne 890

Jara Ha onoOpeHune Ha GUHAHCOBHSA OTYeT:
POMAMH, 31 mapt 2026 1.




roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

OTYET 3A TPOMEHUTE B COGCTBEHUSA KAIIUTAJI kbm 31.12.2025 1.

OcHosen HampynaHu O6bwo
Pesepeu neyanbu/ | cobcmeeH
kanuman
3azybu Kanuman
BGN'000 BGN'000 BGN'000 BGN'000
OctatbK Kbm 31.12.2023 r. 7 502 36 188 93 43783
MpeusuncneH octatbk Kbm 31.12.2023r. 7 502 36 143 -8 43 637
MpomeHu B co6cTBEHUA KanuTan 3a 2024r.
Onepayuu cbc cobcmeeHuyume - (8) 8 -
YBenuueHue (HamaneHue) 4ypes mnpexBbp/saHe
Mexay npeoLeHbYHUSA peseps 7
Hepa3npeaeneHa nevyanba, HETO OT AaHbLU - (8) 8 -
MNeuan6a/(3ary6a) 3a nepuoaa - - 12 12
OcTtatbK Kbm 31.12.2023r. 7 502 36 135 12 43 649
MpeunsuncneH octatbK Kbm 31.12.2024r. 7 502 36 135 12 43 649
MpomeHu B cobcTBeHUA KanuTan 3a 2024r.
Onepayuu cbc cobcmeeHuyume 939 12 (12) 938
YBennyeHne (HamaneHue) ype3 npexBbpsHe
Ha pe3epBM 3a NOKpPUBaAHe Ha 3arybu - 12 (12) -
Mevan6a/(3ary6a) 3a neproga - - 10 10
OctatbK Kbm 31.12.2025 r. 8440 36 147 10 44 597

MpunoxceHuama om cmpaHuya 12 do cmpaHuya 83 ca HepasdenHa Yacm om puHaHco8UA omyem.

N3nbanuTenen Aupexrop:
Huxogaii Beceannon IleTkoB

CbcTaBuTe:
Tans AnresioBa IlBeTkoBa

3aBepm1, CbIVIACHO OAUTOPCKHU TOKJIAI:

Peructpupan onurop Tarana Kasimesa-Per. Ne 890

Jara Ha onoOpeHune Ha GUHAHCOBHSA OTYeT:
POMAMH, 31 mapt 2026 1.
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roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

IN'OAUIINEH ®UHAHCOB OTYET
I. ObIIA UTH®OPMAILIUA

HaumenoBanue Ha [IpyxectBoro:Metusu A/

CobBet Ha [lupekTopure:

YneHnose: 1. Cunen CserocnaBoB KpbcTaHoB
2. NBan BacuneB TabakoB
3. Hukomnait Becennnos [letkoB

M3nbanuTenen nupexkrop: Hukonaii Becennnos [leTkoB
CobcraBurea: Tans Aurenona [[BeTkoBa
JAbp:xaBa Ha perucTpauus Ha [Ipy:xkecTBoTo: PenmyOnuka brirapus

Cenaumie m aapec Ha perucTpamusi: obmact Bpama, obmumua Poman, rp. Poman 3130
WNunycTpuanna 30Ha

Oo6cay:xkBamu 6anku: Obb AJl, Yauuxpenut byn6ank AJl, [lomencka 6anka

JApyxecTBoTO ¢ Biucano B Thproeeckusi Perucrbp kbM Arennusi no snucsanusata ¢ EMK
816089236

Jpy*ecTBOTO € MyOIu4HO JpyskecTBO Mo cMuchia Ha 3TITTLK.

Jpy’kecTBOTO HE € PETUCTPUPAHO KaTO (PHAHCOBA UHCTUTYLIUS.

DUHAHCOBHUSAT OTYET € CAMOCTOATEIeH 0T4YeT Ha J[pyKecTBOTO.

Ilpeomem na oeiinocm na Jpyscecmseomo: 1Ipou3BOACTBO HAa CTOMAHEHHW TEJOBE, BBXKETA M
u3enuss OT TSIX, HAa MPOBOAHUIM, BBTPEIIHO M BBHIIHOTHPrOBCKA, CKJIAJ0Ba, CIEIUIIMOHHA
JNEWHOCT, peain3upaHe 1 yrpaBiIeHUE Ha WHBECTUIIMOHHU MTPOEKTa B 00JIaCTTa HA EHEPreTHKara,
U3rpaxaaHe, NOJIPBKKA M EKCIUIoaTalusi Ha LEHTpalad, MPOU3BEXKAAIIN E€IEKTPOCHEPrus OT
BB300HOBsIEMU W3TOUHUIIN.IIpOM3BOACTBO Ha EJIEKTPUYECKA €HEpPrusi 3a COOCTBEHH HYXIH WU
nmpoaakda, KakKTo ¥ BCUUKHU APYTH AEHHOCTUHE3a0paHeH! OT 3aKOHA.

Jlama na ¢punancosus omuem:31.03.2026r.

Texyw nepuoo: roquHara 3anousaiia Ha 01.01.2025 . u 3aBbpiiBama Ha 31.12.2025r.
IIpeoxooen nepuoo: ronuHara 3anousaiia Ha 01.01.2024r. u 3aBbpmiBama Ha 31.12.2024 r.

Jlama na ooobpenue 3a nyoauxysane : 31.03.2026 1.

Opean 00obpun omuema 3a nyonuxysarne: CbBET Ha TUPEKTOPHUTE, Ype3 pEIleHHE BIMCAHO B
npotokon ot gara 37/.03.2026 .

CrpykTypa Ha KanuTaja

kbM 31.12.2025
Hme
Bpoii akuun NMpaBo Ha Iiac % dsin
Ceuiien KpbscTanos 3 829 494 3 829 494 45,37%
Cumenon EOO/] 1 682 437 1 682 437 19,93%
Banentun CraHumMuposB 1 040 868 1 040 868 12,33%
Hpyru ¢pu3ndecku U I0pUITYeCKH JInIa 1887010 1887010 22,36%

12



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

II. BABA 3A U3I'OTBAHE HA ®UHAHCOBUTE OTYETHU U CBHBIIECTBEHA
NH®OPMAILIUA 3A CHETOBOJHU ITOJIMTUKHU
QuHaHcoBuAm omyem e U320MEeH Cb2IACHO UBUCKBAHUAMA HA ObI2apcKOmo C4emo8oOHO
3aKoHOO0amenNcmeo 8 HayuoHarnama eaayma Ha Penyonuxa bvreapus - 6vazapcku nes.
Ot 1 sayapu 1999 roguna ObJITapCKUAT JIeB € ¢ (PUKCHPAH Kypc KbM eBpoTo: 1. 95583 neBa 3a 1
€BO.
Tounocmma Ha cymume npeocmaseHu 6v8 (QUHAHCOBUS Omyem e XUNAOU ObA2aApCKU Jlesd.
lonumHuAT ¢GUHAHCOB OTYET Ha JApyxkecTBoTo 3a 2025 1. e M3rotBeH Ha 0a3zara Ha
Mexnaynaponuute crangaptu 3a (uHancoBu ordetn (MCDO), B cuma 3a 2025 T, KOWTO
BKJIIOYBAT:

e  crangapru 3a ¢puHancoBu otdetd (MCC u MCDO); n

e  TwikyBaHus Ha Komutera 3a pazsacHenus Ha MCOO (KPMC®O);

Te ca onobpenu oT:

) CoBeta no Mexaynaponuu cuetoBoanu cranaaptu (CMCC);

e  MexayHapoiHUTE CUETOBOJHU CTaHJAPTH W ThIKyBaHUsATa Ha IlocTosHHUA

komuTeT 3a pazsicHsBane (IIKP); u

° Komurera no Mexaynapoauu cueroBoguu crangaptu (KMCC).

IIpuetn ca or Kommucusara na EBpomeiickus cbro3. [omsima wact or TsAXx obade He ca
MPWJIOKUMHU 32 JPYKECTBOTO HHU, MOPaaAu CHEHU(PUUYHHUTE BBIPOCH, KOUTO CHIBPKAT, WIU
IIOpajiy TOBA, Ye IENHOCTTa My HE Hajlara Ioji3BaHeTO Ha TEXHUTE MpaBuJa.

PBKOBOACTBOTO ce € ChOOPa3UIIO C BCUYKU MPUIIOKUMHU CYETOBOJHU CTAHAAPTH U pa3sCHEHUsITA
KbM TSIX, KOUTO Cca MpUETH OPUIMAIHO 3a NMPUIOKEHUE, oOT EBponeiickus cbhlo3 KbM JlaTara Ha
M3TOTBAHETO Ha HAcTOSIMsA pUHAHCOB OTYeT. [ogumnusat  ¢unancoB order Ha Metusu AJ]
3a 2025 . € U3rOTBEH B CBHOTBETCTBHE C BCUYKM MEXIyHapOAHU CTaHIApTH 3a (UHAHCOBU
otyet (MC®DO), KOUTO ce ChCTOAT OT: CTAHJAPTH 32 (PMHAHCOBU OTYETH M OT THJIKYBaHHUS Ha
Komurera 3a passicaenuss Ha MCOO (KPMC®O), omobpenn ot CbBera 10
Mexaynaponau cueroBonHu cranfaptd (CMCC), 1 MexayHapoIHUTE CUETOBOJHHU CTaHAAPTU
u ThiKyBaHusTa Ha [locTosHHuS komwureT 3a passacHsBaHe (IIKP), ogo6penu or Komwurera no
Mexaynaponau cderoBopnu crangapti (KMCC), xouto edekTHBHO ca B cuia Ha 1 sHyapu
2020 r., u xouro ca npueru ot Komucusara na EBponeiickus cbro3. MCDO, npueru ot EC, e
00IIONPUETOTO HAUMEHOBaHME Ha paMKaTa ¢ 0OII0 MpeAHa3HaueHHe-CueTOBOIHA 0a3a, eJHaKBa
C paMkara, BbBeJieHa C JepuHuUIUATa chracHO § 1. T.8 or JombiaHHUTENHUTE pasnopendu Ha
3akoHa 3a  CUETOBOJACTBOTO  IOJ  HAaMMEHOBAHMETO  ,MeXIyHapoIHUM  CUETOBOJIHU
crangaptu”’(MCC).

3a Tekymara (uHaHCOBa roavHa Jlpy>XeCTBOTO € NpHUeN0 BCUYKM HOBU W/WIM PEBU3HUPAHU
CTaHAapTH U ThIKyBaHus, uzgaaeHu or CMCC u pecnektuBHO oT Komurera 3a pazsicHeHUs Ha
MC®O, kouto ca O yMECTHH 3a HeroBara JIeHHOCT.

lopuiHus GrHAaHCOB OTYET BKJIIOYBA OTYET 3a BCEOOXBATHHUS JOXOJ, OTYET 3a (PMHAHCOBOTO
CbCTOSIHUE, OTYET 3a MPOMEHHUTE B COOCTBEHUS KalHUTal, OTYET 3a MapUYHUTE MOTOIH, KAKTO U
MOSICHUTETHU TnpuioxkeHus. [lpuxoam m pa3xonu, ¢ M3KIOYEHHE HA KOMIIOHEHTH Ha JpyT
BCEOOXBaTeH [OXOJ, ce MpHU3HaBaT B medainbara wiau 3aryOara. Jlpyr BceoOXBaTreH I0OXO[ ce
MpHU3HaBa B OTueTa 3a Mneyayjbara uiau 3ary0ata W JApyrusi BceoOXBaTe€H JOXOJ U BKIIOYBA
€JIEMEHTH Ha MPUXOAM M Pa3X0oau (BKIIOUUTEIHO KOPEKIMU OT IpeKjIacu(uKaius), KOUTo He ca
MpU3HaTH B Medanbara wiM 3arybara, KakTO M3MCKBa WM KakTo € paspeuieHo ot MCOO.
Kopexuu ot npeknacudukanus ca CyMuTe, Ipekiacupuuupanu B nedanta win 3aryoa B oTyera
3a medanbara wid 3ary0ara u Apyrusi BCEOOXBaTeH JO0XOM 3a TEKYIIUs MEePUOJ, KOUTO ca OWin
MPU3HATH B JIpyT BCEOOXBATEH JOXOA Npe3 TeKYIIMS M MPEIXOAHU MepHoau. TpaH3akIHU ChC
coOcTBeHUIIMTE HA [[py’KeCTBOTO B Ka4eCTBOTO UM Ha COOCTBEHHUIM C€ MpPHU3HABaT B OTYETa 3a
MIPOMEHUTE B COOCTBEHUS KAalUTAJI.
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roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

JpyxecTBOTO H30Mpa Ja TNpeACTaBd €IWH OTYeT 3a Iedyandara Wik 3arydara W JIpyrus
BCeoOXBaTeH JI0X0J (MM J1a MPEeCTaBy redanbara uiy 3arydara u Apyrus BceoOXBaTeH J0XO[ B
1Ba pasnena). Paznenute ce nmpeacTaBsAT 3a€QHO, KaTO TO3M 3a revyandara win 3arybara € mbpBH,
CJIeZIBAH HETIOCPEIICTBEHO OT paszielia 3a APyTus BCeoOXBaTeH JTOXO].

dopMarbT Ha oTuYeTa 3a (UHAHCOBOTO CBCTOSHHE € Oa3WpaH Ha pasrPaHUYCHHUETO
TEKYI/HETEKYIII.

OtyeTHUAT mepuona oOXBaia eaHa KajneHaapHa roguHa - ot 01 sayapu g0 31 nekemBpu. Tekyin
otyeTeH nepuon - 2025 roxa. Ilpeaxonen orueren nepuox - 2024 rox.

NsroTBsineTo Ha ¢uHAHCOBHM OTYeTH B choTBeTCTBHE ¢ MC®DO uH3MCKBa NpUIIaraHETO Ha
KOHKPETHU TNPUOTU3UTEIIHA CUETOBOMHU OIeHKU. OT pBKOBOACTBOTO Ha JIpykecTBOTO ce
M3UCKBA Jia HalpaBU COOCTBEHM IPEIEHKH W JIONMYCKAaHWs IPH MPHIAraHeTO Ha CUYETOBOJHHUTE
nonuTuky. llo3unuure BHB (UHAHCOBUTE OTYETH, YHETO IMPEICTaBSIHE HM3UCKBA IMO-BHUCOKA
CTENeH Ha CyOEeKTHBHA MpEIEHKa, KAKTO U Te3U MO3ULHUHU, 32 KOUTO MPHUOIU3UTEIHUTE OLICHKH

UMar 3Ha4uTeNeH ePEeKT BbpXy (PUHAHCOBUTE OTUYETH KaToO I[510, Ca OTJIEITHO OIIOBECTEHHU.
MPOMEHN B MC®O N MCC

/Jpyscecmeomo e npuesno ciedHume HO8U cmaHAapmu, U3MeHeHUsl U pa3siCHeHUsl KoM
MC®O, uzdaderHu om Cegema no MexncoyHApooHU c4eno8odHU cmaHdapmu u 0006peHu om
EC, koumo ca ymecmHu u 8 cuJ/a 3a huHaHcosuss om4yem Ha /lpyscecmeomo 3a 200uwWHUSA
nepuod, 3anoyeawy Ha 1 sHyapu 2025 2., HO HAMam celecmaeeH ediekm om npu/iazaHemo um
8spXy (puHaHcosus pe3yamam u HuHaHcO8O0Mo cocmosiHue Ha /Ipyrcecmaomo:

WUzsmenenns B MCC 21 Edextn ot mnpomeHute B o0oOMEeHHUTE KypcoBe: Jlumca Ha
KOHBEPTUpPYEMOCT, B cuiia oT 1 stayapu 2025 ., mpuet ot EC chrimacno Permament 2024/2862 ot
12 HoemBpu 2024 1.

N3menenusara B MCC 21 BKITIOYBar:

yTOUHSIBaHE KOTa €/lHa BaJyTa MOXe Ja ObJe oOMeHeHa Apyra BajllyTa M KOra He - €JHa BalyTa
MOXe J1a ObJie OOMEHEeHa, KOoraTo MPEANpPUITHETO € B ChCTOSIHUE Ja OOMEHM Ta3u BajyTa 3a
Jpyrata BajgyTa upe3 Ma3apu WIM MEXaHH3MHU 3a OOMEH, KOUTO Ch3/AaBaT M3MBIHUMH MpaBa U
3aJIbJDKEHUST 0€3 HeonpaBIaHo 3a0aBsHE KbM Jarara Ha OICHSIBAHE W 3a ONpeielicHa Iell; eIHa
BaJyTa He MOXe Ja Objie OOMEeHeHa B Jpyra BalyTa, ako MPEANPUSTHETO MOXKE J1a MOIy4Hd caMo
HE3HAYHMTEITHA CyMa OT JIpyrara BaryTa;

M3HUCKBaHe KaK MPEINpUsTHETO J1a ONpeaean OOMEHHHsI Kype, KOMTO ce Mpuiiara, Koraro JajieHa
BaJlyTa HE MOXe Ja ObJe OOMEHEHa - KoraTto JlaJieHa BaJlyTa HEe MOXke Ja ObJe 0OMEHeHa KbM
Jarata Ha OIEHSBaHE, MPEINPHUITHETO OIEHsSBa CIIOT OOMEHHHUS KypC KaTo Kypc, KOMTO Ou ce
TIPHJIOKMJ TIPH PEIOBHA C/IeTTKAa MEXKY Ta3apHH YYACTHHIM KbM JlaTara Ha OICHSIBAHE U KOHTO
Ou OTpa3uil BIPHO MpeodIaiaBaliiTe UKOHOMUYECKH YCIOBHS.

W3WCKBaHE 3a OIOBECTSBAaHE HA JONBJIHHATEIHA WH(GOpMAIUs, KOraTo BajgyTata HE ¢©
KOHBEpTHUpyeMa - KOTaTo BajlyTara HE € KOHBEPTHpyeMa, TMPEANpPUATHETO OIOBECTSIBA
uHpopMalus, KoATo OM MO3BOJMJIA HAa MOTPeOUTENHTE HA HEroBUTE (PUHAHCOBU OTYETH Ja
MPEIeHsT KaK JIUIcara Ha KOHBEPTHUPYEMOCT Ha BajyTaTa BIWsE WIHM C€ OYaKBa Jia MOBIHUsAC HA
HEroBUTEe (UHAHCOBH PE3yJITaTH, PHHAHCOBO CHCTOSHUE M ITAPUIHH TTOTOIIH.

N3meHeHuneTo ce mpuiiara 3a TOAUITHUTE OTUYETHH MEePUOIH, 3amouBaniy cien 1 sayapu 2025 .

H3MmeHeHusaTa HIMaT OTPAXKCHUC BHPXY (I)I/IHaHCOBI/ITC OTYCTH Ha I[pyH(CCTBOTO.

Cmaxndapmu, u3MeHeHUsl U pa3siCHeHusl, KOUumo 8ce ouje He ca 8/1e3/1U 8 Cu/a U He ce
npusiazam om no-paHHa dama om /Jlpyxcecmeomo
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Kbm pnarata Ha omoOpeHue Ha TO3U (PUHAHCOB OTYET ca MyONMKYBaHM HOBHU CTaHJIAPTH,
W3MEHEHUS U Pa3siCHEHHs KbM CHIIECTBYBAIIM BEYE CTAHJIAPTH, HO HE Ca BJIE3JIM B CHJIA WIH HE
ca npuetu ot EC 3a ¢unHaHcoBara romuHa, 3amovBamia Ha 1 sHyapu 2025 1., u He ca Ouiam
MIPUJIOKEHU OT TMO-paHHa fara ot JpyxkectBoro. He ce oyakBa Te Ja MMaT ChIIeCTBeHH e(eKTH
BbpXy (uHAHCOBUTE OTYETH Ha J[pyx’ecTBOTO. PBHKOBOACTBOTO O4akBa BCUYKHU CTaHAAPTH U
M3MEHEHUs J1a ObJaT MPUETH B CYETOBOJHATA MOJUTHKA Ha JIpyKeCTBOTO Mpe3 MbPBUS TIEPUO],
3arouBalll cjeJ] Jararta Ha BIM3aHeTo uM B cwia. MHdopmalius 3a Te3u CTaHAapTH U U3MEHEHUs
€ MpeACTaBeHa M0-110Ty.

I'oduwHu nodo6perus, 6 cusia om 1 saHyapu 2026 2., npuemu om EC

e ToauiHUTE NOA06PEHUS 06XBaAILAT IMPOKA 06J1aCT OT TEMU B CJIEJHUTE CTAHAAPTHU:

e MC®O 1 IlpunaraHe 3a bpBU II'bT HAa MeX/yHapoJHUTE CTAaHAAPTU 33 (PUHAHCOBO
OTYUTaHE

e OTyuMTaHe Ha xeJKUpaHe OT MpeANpUsTHe, KoeTO Mpuiara 3a npbB nbT MCOO.
M3MeHeHUeTO pasrjiex/Ja MOTeHLMaJHO 06bpKBaHe, NPOU3TUYAILO OT HECHOTBETCTBUE BbB
¢dopmympoBkaTa Ha naparpad b6 or MCPO 1 v u3ncKkBaHUATA 32 OTYMTAHE HA Xe/PKUpPaHe B
MC®O 9 ®riHaHCOBU UHCTPYMEHTH.

MC®O0 7 ®uHaHCcOBU UHCTpyMeHTHU: OMOBECTsIBaHHS, KOUTO ca B cuja cief, 1 suyapu 2026

[leyasnba uiu 3aryba oT oTnrcBaHe. U3MeHeHHeTO ce OTHAcA 0 NOTEeHIIMAaJIHO 060'bpKBaHe
B naparpad b38 or MCPO 7, npousTHyalio OT OCTapsjo No30BaBaHe Ha naparpad, KOUTo e
OuJ 3aJMYeH OT CTaHJapTa npu usgaBaHeTo Ha MCPO 13 OneHsBaHe Ha CHpaBe IMBaTa
CTOMHOCT.

e OmnoBecTsAABaHe Ha OTCpOYeHAaTa pasJ/iMKa MeXJy cIpaBejJydBaTa CTOMHOCT M LjeHaTa Ha
cAeskara. iaMeHeHUeTO ce OTHAcs [0 HeChOTBETCTBHE Mexay maparpad 28 ot MCPO 7 u
NpUJpy’KaBallyMTe ro HACOKM 3a MpUJIaraHe, KOETO Bb3HUKBA, KOraTo N0CJe/Balllo U3MEeHEHME,
npou3THYallo oT u3jaBaHeTto Ha MC®PO 13, e HanpaBeHo B maparpad 28, HO He U B
CbOTBeTHUA Naparpad B HACOKUTe 3a pUJaraHe.

e DBmbBeseHuMe U omnoBecTABaHe Ha KpeAWUTHHUA puUCK. C M3MeHeHHWETO ce MpeosossABa
NOTeHLUHa/JHO 0ObpkBaHe, kaTo B maparpad HII1 ce nosicHsiBa, e pPBKOBOJACTBOTO He
WJIIOCTPUpA HENMPEMEHHO BCUYKU M3UCKBAaHUSA B mocouyeHUTe naparpadu Ha MCOO 7. Hakou
OIIOBECTSIBaHMsI €A ONPOCTEHH.

e MC®O 9 PrHAHCOBU UHCTPYMEHTHU

e JlpemaxBaHe Ha IpH3HAaBaHeTO HA JIU3UHTOBU 3aJb/DKEHHWA OT CTpaHa Ha
JIM3UHTrOnoJy4yaTessd. Vi3MeHeHHeTO e HacoyeHO KbM IOTeHLHa/IHA JIMIICA Ha SICHOTA IpH
npuaraHeTo Ha u3uckBaHussTa Ha MCPO 9 3a oTyuTaHEe HA MOracsBaHETO Ha JIM3UHTOBUTE
3aJ/b/DKEHUS] HA JIM3WHTOIOJIy4aTess, KOITO Bb3HUKBA, Tbl KaTo maparpad 2.1, 6yksa 0),
nojtouka ii) or MCOPO 9 BkiouBa npenpaTtka kbM naparpad 3.3.1, Ho He U KbM naparpad
3.3.3 or MC®O 9.

e lleHa Ha cgenkara. U3MeHeHHeTO ce OTHACH /0 MOTEHLHAJHO 06'bpKBaHe, MPOU3THUYALL0
oT npenpaTkaTa B [Ipuoxenne A kbM MCOO 9 KbM onpesiesieHUETO Ha "lieHa Ha cJesKaTa" B
MC®O 15 Ilpuxoau OT AOTOBOPU C KJIMEHTH, JJOKATO TEPMUHBT "lleHA Ha cJeJsiKaTa' ce
M3M0J13Ba B omnpefeseHu naparpa¢u Ha MCPO 9 cbc 3HAYeHHe, KOETO He e HeIpEMEHHO B
CBbOTBETCTBHE C ONpeJieieHHeTo Ha To3u TepMuH B MCPO 15.

e MC®O0 10 Korconnaupanu UHAHCOBU OTYETH

e OmnpegensiHe Ha "ne pakTo areHT". U3MeHeHUETO ce OTHACA [0 MOTEeHI[MAJTHO 0O'bpPKBaHe,
MPOU3TUYAII0 OT HEChOTBETCTBUe MexAy naparpadu B73 u B74 or MCPO 10, cBbp3aHu C
onpezieJIFHETO OT CTpaHa Ha MHBECTUTOpPA Ha TOBA JAa/id Jpyra CTpaHa JAeWCTBa OT HEroBO
VMe, Upe3 yeiHaKBsiBaHe Ha pOpMyJIMPOBKUTE B JiBaTa laparpada.

e MCC 7 OTyeT 3a napUYHUTE NOTOLHU

15



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

e (CebGecToiiHocTeH MeToJl. V3MeHeHHETO ce OTHAcs A0 MOTEHLHAJHO OObpPKBaHe MPHU
npujaraHeTo Ha maparpa¢ 37 ot MCC 7, KoeTo MpPOW3THYa OT HW3IO0JI3BAHETO HAa TEPMHHA
,Ce0ECTOMHOCTEH MeTO/ ", KOUTO Beye He e JlepUHHUPAH B CYETOBOIHUTE cTaHAapTu Ha MCDO.

H3meHeHus1 Ha Kiaacuukayusma u oyeHKama Ha GuHaHcogume UHCMPYyMeHMU
(usmenenuss Ha MCPO 9 u MCPO 7), e cuira om 1 aHyapu 2026 2., npuemu om EC

W3MmeHeHusTa ca:

e OrnucBaHe Ha QUHAHCOB MACUB, YpeJleH upe3 elleKTpoHeH TpaHcdep. U3MeHeHHATa B
HacokMTe 3a npuyarane Ha MCPO 9 nosBosiABaT Ha NpeANpUATHETO Ja CYUTA, Ye PUHAHCOB
nacuB (KMJIM 4YacCT OT Hero), KOUTO e O'bJe ypeJieH C MapudyHU CpejCcTBA Ype3 CUCTeMa 3a
eJIeKTPOHHM IJIAlllaHUWsl, e TMoraceH NpeAd JaTaTa Ha ypexJaHe, aKo ca U3I'bJHEHU
onpesiesieHH KpuTepuu. [IpeanpuaTreTo, KoeTo Usbepe Jia NPUI0XKHU ONLUATA 3a OTIHCBaHe,
me TpsA6Ba Aa f NPWIOKHU KbM BCUYKM paslalllaHUs, M3BbPLIEHU 4pe3 eJHa U Cblia
eJIEKTPOHHA IJIaTeXHa CUCTeMa.

o Kiacudukauus Ha pUHAHCOBU aKTUBHU

e JloroBOpHHU yCJI0OBUS, KOUTO Ca B CbOTBETCTBUE C OCHOBHO CIIOpa3yMeHUe 3a IIpeloOCTaBsAHe
Ha 3aeM. M3MeHeHUsITa B HacokuTe 3a npusaradHe Ha MCPO 9 paBaT HAacoOKM 3a TOBa Kak
NpeANpUSTUETO MOXe A MpeleH! Jald JOTOBOPHUTE MapUyHU MOTOLU Ha GUHAHCOB aKTHB
CBbOTBETCTBAT HAa OCHOBHO CIOpasyMeHHe 3a NpeJoCTaBsHe Ha 3aeM. 3a Ja WJIKCTpUpaT
NpPOMeHUTe B HACOKUTe 3a MpuJaraHe, U3MeHeHUsATa [A00aBAT NpHMepu 3a (GHUHAHCOBU
aKTHBH, KOUTO MMaT WJMU HAMAT J[AOTOBOPHU MApHUYHM NOTOLM, KOUTO Ca eJUHCTBEHO
IJIallaHUA Ha TJIaBHULA M JIMXBA BbPXy HEU3IJlaTeHaTa IJIaBHULA.

e AKTHUBU CHe perpecHU XapaKTepUCTUKU. H3MeHeHMATa NoA0OpsABAT ONMCAHUETO Ha
TepMuHa "He perpeceH". C'brjlacHO U3MeHeHUATa, PUHAHCOB aKTHUB MMa XapaKTepPHUCTHUKU
Ha He perpeceH aKTHB, aKO KPalHOTO MPaBO Ha NPeANPUATHETO [a MOJyYH NapUYHU OTOLH €
JIOTOBOPHO OTPaHUYEHO /10 TAPUYHUTE NOTOLH, TEHEPUPAHHU OT ONlpe/ieJieH! aKTUBU.

e JloroBOpHO CBBp3aHU HMHCTPYMEHTH. M3MeHeHUsATa pa3sCHABAT XapaKTepPUCTUKUTe Ha
JIOTOBOPHO CBbpP3aHUTE UHCTPYMEHTH, KOUTO I'M OTJIMYaBaT OT APYTU cAenKu. U3MeHeHUATa
CbL0 Taka 0T6eJISI3BaT, Ye He BCUUKHU CJIeJIKU C MHOXKECTBO JIbJIFOBU UHCTPYMEHTH OTTOBAaPAT
Ha KpUTepUUTe 3a CeJIKU C MHOXKECTBO JJIOTOBOPHO CBbP3aHU UHCTPYMEHTH U AaBaT IIpUMep.
B fonbiiHeHMe, U3MeHeHUsITa U3SICHABAT, Yye [1030BaBaHeTO Ha UHCTPyMEHTHUTEe B OCHOBHATa
rpyna Moxe Jja BK/JI04Ba GUHAHCOBU MHCTPYMEHTH, KOUTO He ca B 06XBaTa HAa U3MCKBAHUSATA
3a Ki1acupUKaLus.

e OmnoBecTtaBaHUA

e VHBeCTHMLMM B KallMTAJOBU MHCTPYMEHTH, OINpe/iesIeHH N0 ClpaBelJMBa CTOMHOCT Ipe3
JIpyr BceoGxBaTeH paoxoh. M3auckBanusara Ha MCOPO 7 ce U3MeHAT IO OTHOLIEHHWE Ha
ONOBECTABAHUATA, KOUTO MpeANpUATHETO NPeLOCTaBs N0 OTHOLIeHWe Ha Te3U WHBECTUIUU.
[lo-crenyasiHo, OT NpeANPUATHETO 1lle Ce M3MUCKBA Jia ONOBECTH NedasdbaTa UM 3arybara 1o
crpaBe/i/IMBa CTOMHOCT, IIpe/icTaBeHa B pyT BCe0oOXBaTeH J0X0/ NIpe3 epuo/a, KaTo [oKaxe

OTAEJIHO TevyasbaTa UM 3arybaTta IO CHpaBeAJIMBa CTOWHOCT, KOSTO Ce OTHacad Jo
WHBECTULIMY, OTIIMCAHU MIpe3 Nepuo/ia, U nedaadbaTa UM 3arybaTa 1o cnpaBe/JiiBa CTOMHOCT,
KOSITO Ce OTHACs 0 MHBECTUIIUH, A'bP)KaHU B Kpasi Ha IIepuoa.

e JlOroBOpHU YCJOBHUS, KOUTO OHWXa MOIJIM Ja NPOMEHAT BpPeMEeTO HWJM CyMmMaTa Ha
JIOTOBOPHUTE MapUYHU MOTOIMU. M3MeHeHHsTa H3UCKBAT OMNOBECTSIBAHE HA JAOTOBOPHU
yCJA0BUS, KOUTO O6MXa MOTJIM Jla MPOMEHSIT BPEMETO WJU CyMaTa Ha JIOTOBOPHUTE MapUYHU
MOTOIM NMPH HacTbIIBaHe (WM He HACT'bIIBaHe) Ha YCJOBHO CbOWTHE, KOETO He € MPSKO
CB'BbP3aHO C IPOMEHH B OCHOBHHUTE KPEeJIUTHU PUCKOBE U pa3xXxo . U3uCKBaHMUATA Ce MpUJarat
3a BCEKU KJaCc pUHAHCOB aKTUB, OlL[eHsSIBaH N0 aMOPTU3UpPaHa CTOMHOCT WM 1O CIpaBe/iBa
CTOMHOCT Npe3 APYr BceobXBaTeH J0X0/[, KAKTO Y 3a BCEKHU Kjac GUHAHCOB MACUB, OLleHSIBaH
110 aMOpTHU3UpaHa CTOMHOCT.

e MCO®O 18 IlpeacTaBsiHe U ONOBeCTsIBaHe BbB GUHAHCOBHUTE OTYETH, B CHJa OT 1 AHyapu
2027 r., Bce oule HenpueT oT EC
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e MC®O 18 uma 3a 11eJ1 Aa NOA0OPH HAYMHA, 110 KOUTO NMPEANPUSTUSTA ONIOBECTSIBAT CBOUTE
$GUHAHCOBY OTYETH, C AKLEHT BbpPXy UHPopMalusaTa 3a PUHAHCOBUTE pe3yJITaTH B 0TYETA 32
nmeyasb6ata wiad 3aryb6ata. MCOO 18 e mnpujpykeH OT OrpaHUYEeHU H3MEHEHUsT Ha
nsuckBanusaATa B MCC 7 Otduet 3a mapuyHute notounud. MCO®O 18 Bauza B cusia oT 1 sHyapu
2027 r. Ha gpyxxectBaTta ce paspemaBa ga npujiarat MC®PO 18 npeau tasu gata. MCOO 18
3ameHs1 MCC 1 IlpeacraBsHe Ha PpUHAHCOBU OT4YeTH. M3uckBaHusaTa B MCC 1, KouTO He ca
MpoMeHeHH, ca npexBbpJieHd kbM MCPO 18 u apyru ctanaaptu. MCOO 18 1ie 3acerHe BCUUKU
NpeAnpUsATUS BbB BCUYKHU oTpacau. Brrnpeku ue MCOO 18 HsAMa Jja 3acerHe Ha4MHa, 110 KOUTO
JIpy’)KecTBaTa OLEHSBAT (QUHAHCOBUTE pe3y/]TaTH, TOW Ie 3acerHe HA4YWHA, MO KOUTO
JIpy’KecTBaTa MPEJICTABAT U ONMOBEeCTABAT GpUHAHCOBUTE pe3dyaTaTtu. MCPO 18 uma 3a uena ga
no/lo6pu pUHAHCOBOTO OTYMTAHE UPE3:

e H3UCKBaHe 3a JIOM'bJHUTENHU JePUHUPAHU MEXKJUHHU CyMU B OTYeTa 3a NevyasnbaTa Uiu
3ary6ara. [Jlo6aBsiHeTO Ha JlepHHUPAHU MEXAMHHU CYMH B OTYETA 3a lleyanbaTa UM 3arybarta
yJecHsiBa CpaBHsIBaHeTO Ha (GUHAHCOBUTE pe3yJTaTH Ha MNpeANpUATUATA UM OCUTypsiBa
nocJiefioBaTesIHa OTIIPaBHA TOYKA 3a aHAJIU3 OT CTPaHa Ha UHBECTUTOPUTE.

e HM3UCKBaHe 3a OINOBECTSBaHE Ha ONpeJejeHd OT pPbKOBOACTBOTO IOKa3aTeJu 3a
edpekTUBHOCT. U3MCKBaHETO ApyKeCcTBaTa /la OMOBECTSBAT UHPOpPMaIMs 3a ONpe/ieJIEHUTE OT
PBKOBOJACTBOTO NMOKa3aTesd 3a epeKTUBHOCT MOBULIABA JAUCLMILJIMHATA NPU HU3M0J3BAHETO
KM U IPO3PavYHOCTTA [IPU U34YHUCJIIBAHETO UM.

e f06aBsgHe HAa HOBM MPUHUMNM 3a TpynupaHe (arperdpaHe W je3arperdpade) Ha
nHpopmanusaTa. OnpezessHeTO HA U3WCKBAHUSA 3a TOBA Aad nHOpManusATa TpsA6Ba J1a 6bje
B OCHOBHUTe GUHAHCOBU OTYETHU WM B MOSICHUTEJSHUTE MPUTOKEHHUSI U MPEeJOCTaBIHeTO Ha
MPUHIMIIMA 32 HEO6XOAMMOTO HHMBO Ha MOJPOOGHOCT MoJo6psiBa ePeKTUBHOTO MpelaBaHe Ha
HHbOpMaLUsATA.

e MC®DO 19 [pimiepHu npeanpusaTus 6e3 nybanuvyHa oT4eTHOCT: OnoBecTsBaHUs, B cuJja oT 1
anyapu 2027 r., Bce owe HenpueT oT EC

e llenrta Ha MC®O 19 e pga onpexenu HW3UCKBAHUATA 3a OIOBECTSIBaHE, KOUTO
npeANpUsSTHETO MMa NMpPaBO Ja Hpujara BMECTO M3UCKBAHUSTA 3a ONOBECTSBaHE B JIpyrd
cyeToBOAHU cTanzaptu Ha MC®PO. [lpesnpustveTo Moxe ga u3bepe Ja Hpujara TO3HU
CTaHZAPT B CBOUTE KOHCOJUAUPAHH, CAMOCTOSITE/IHU MU UHJUBUAYAJIHU GUHAHCOBU OTYETH,
CaMO aKO B Kpas Ha OTYETHHUS MepuoJ| TO € IbUIepHO NpeAnpusTHe U e 6e3 MybJuYHa
OTYETHOCT U MMa KpaWHO WJM MEXJAWHHO TNpeAlpUsITHe MailKka, KOeTO HW3TOTBA
KOHCOJIUAMpPaHU PUHAHCOBU OTYETH HA Pa3MOJIOKEHHE 3a MYOGJHUYHO MOJI3BAHE, KOUTO Ca B
cboTBeTcTBUE ¢ MCDO.

e MC®O 19 ompegenss MoApOOGHUTE OMOBECTSBAHUS], KOUTO MPeANPUATHETO, MPUJIATAL0
MC®O 19, e fiibkHO @ HanpaBU. Te3u U3UCKBaHUS 3a ONIOBECTSIBAHE Ca CbKpPaTeH BapHUaHT Ha
W3UCKBAHUSATA, TOCOYEHHU B JPYTH CYE€TOBOAHU cTaHAapTH HAa MC®PO. OT 061110 34 c4eTOBOAHU
cravgapta Ha MC®O, KoUTO BKJIHOYBAT U3UCKBaHUSA 3a onoBecTsBaHe, MCDO 19 npeaBmxaa
HaMaJIeHU M3UCKBaHUA 3a onoBecTsiBaHe 3a 30 oT TsAx. M3ucKBaHUsATa 32 OMOBECTsSBaHe 3a 3
cTaHjapTa Tpsi6Ba Aa ce npuiarat usngsao (MCOO 8, MCPO 17 u MCC 33). [IpeanpusaTusarTa,
npusaraimu MCC 26 C4eTOBOACTBO U OTYHTAHE Ha [JIAHOBETE 32 IEHCMOHHO OCUTypsIBaHe, He
OTTOBapsIT HAa KPUTEPHS ,HE MO/JIeKaT Ha Ny6JIMYHA OTYETHOCT U CJIelOBAaTEJTHO HE MOTraT a
npuaarat MC®O 19.

U3menenuss B8 MCPO 19 [IbuepHu ApyecTBa 6e3 my6audHa oTdeTHOCT: OmOBecTsIBaHE, B
cusa oT 1 anyapu 2027 r., Bce ome HenpueTH ot EC;

e l3MeHeHHATA BKJIIOYBAT HaMaJ/leHM U3UCKBAHUSA 3a OMOBECTABAaHe, U3KJ/IIOYBaHe Ha LieJId U
HACOKH B 06J1aCTH KaTO Cliopa3yMeHus 32 puUHAHCHMpaHe Ha JOCTaBYMLH, MpaBu/aa oT Bropu
CTBJ6 U GUHAHCOBU HMHCTPYMEHTH, KAaKTO MU 3aMfAHA Ha OllpejesieHUTe OT PBbKOBOJCTBOTO
MokKasaTeJsiy 3a epeKTUBHOCT ¢ npenpaTtka kbM MCPO 18.

e MUsmeHnenus B MCC 21 [Ipeusuncienue B XxulepuHQIalMOHHA BajlyTa Ha NpeJCTaBsIHe, B
cunaa oT 1 sHyapu 2027 r., Bce onie HenpueTH oT EC;
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e [IpoMeHHTe ce OTHACAT A0 KOHKpETeH C/y4yau, Ipyh KOHUTO NMpeANpHUsATHE MahKa (YUATO
BaJlyTa Ha IpeJCTaBsiHE e XUIlepHUHJAlMOHHA) KOHCOJMUAYpPa YYXKAeCTPaHHO NpeAlpUsTHe
(uuaTo ¢yHKUMOHATHA BajlyTa He e xunepuHoJanvoHHa). CpaBHUTEJHUTE J[JaHHU 3a
YYXKAECTPAHHU NPEeANpPUATUS C He XUNepUHOJIAIMOHHU QYHKIMOHAJHU BaJyTU TpsbBa Ja
O'bJaT MpPeru34YHCIeHH, KaTo Cce U3I0JI3Ba OOIUAT LieHOBU uHAeKC (cbriaacHo MCC 29), koraTo
ce NpeACTaBAT B XHIlepHHJIal[MOHHATA BaJlyTa Ha IIpeICTaBsIHeE,

DyHKYuUOHAIHAG 6AlYMA U 6AJIyMA HA RPEOCMABAHE

OyHKIMOHATHATA BATyTa U OTYETHATA BaJlyTa HA MIPEJCTaBsSHE BbB (DMHAHCOBUS OTYET Ha

JPYKECTBOTO € OBATapCKUsT JieB. JIeBbT € (UMKCHpaH KbM €BPOTO, chIviacHO 3akoHa 3a bHbB, B
ceotHOmeHne BGN 1.95583:EUR 1. Bcuuku nanau BbB (PUHAHCOBUTE OTYETH HA APY>KECTBOTO
3a 2025 1. m 3a 2024 r. ca mpeACTaBeHU B XWJIJB. OCBEH aKO Ha ChOTBETHOTO MSCTO HE €
IIOCOYEHO APYTO.
[Ipy nDBpBOHAYAJIHO TpU3HABAaHE, CHEJIKAa B UYXKIECTpaHHA BajlyTa C€ 3alucBa BbB
(dyHKIMOHATHATa BajdyTa, KaTo KbM CyMara B UyKJIECTpaHHA BallyTa ce Mpuiara OOMEHHUST
Kypc KbM MOMEHTa Ha cJenkara uiau onepauusrta. [lapuunurte cpenctsa, B3eMaHusTa U
3aIbJDKCHUSITA, KAaTO MOHETAPHU OTYETHH OOCKTH, JCHOMHHHPAHU B UYKJIECTpaHHA BajyTa Ce
OTYHUTAT BbB (QYHKIIMOHATHATA BATyTa, KaToO Ce Mpuiara 3akiIIoYuTeTHUAT oOMeHeH kypc Ha BHb
KbM 31 nexkemBpH.

HemonerapHute oT4eTHU OOCKTH B OTuYeTa 3a ()MHAHCOBOTO CHCTOSHUE, IBPBOHAYATHO
JCHOMUHUPAHA B YYXJICCTpaHHA BalyTa, C€ OTYHTAT BbB (PYHKIIMOHAIHATA BajyTa, Karo ce
mpujiara UCTOPUUYECKUIT OOMEHEH Kypc KbM Jarara Ha OIepaunusTa W IOCHeABallo He ce
IIPEOLIEHABAT IO 3aKJIIOUUTENeH Kypc. Edexkture 0T KypcoBUTE pas3iiMKH, CBBP3aHU C
YPEKIAHETO HAa THPrOBCKU CHEJIKM B UYyKJIECTpPAaHHA BajyTa WM OTYUTAHETO HAa ThPrOBCKHU
CAENKH B YYyXKJECTpaHHa BajlyTa II0 KypcOBE, KOWUTO ca pa3jM4HU OT TEe3U, IO KOWTO
I'bPBOHAYATHO ca OWIM TMPHU3HATH, C€ BKJIIOUBAT B Ieyanbara wiM 3arybara B MOMEHTa Ha
BB3HHUKBAHETO UM, KaTO C€ MPEACTaBAT KbM “ApYyru 10Xoau OT AeiHocrTa”. KypcoBure pasinku
OT BAJIyTHH 3a€MU WJIH APYry (UHAHCOBHU OMEpalluu ce BKIIOUBAT BbB (PMHAHCOBUTE MPUXOAU U
pasxonu. [leqanbute u 3aryourte oT BaJyTHHU PA3JIMKKU B pe3yATaT Ha ypexkJdaHe Ha Te3U CACIKU U
OT IIPEBEXKIAHETO UM MO 3AKITIOUYUTEIIHUTE KypCOBE B Kpas Ha roAMHaTa 32 NapUYHHUTE aKTUBH U
MacuBH, JICHOMHUHUpAHU B YYyXXJECTpaHHa BanyTa, ce mpuzHaBarT B Oryera 3a mnevanbara u
3ary0ara 1 Jpyrusi BCeoOXBaTeH JOXO/.

KypcoBuTe pa3nuku, BB3HUKBAIKA TPHU ypeXkJIaHE HA TApPUYHH TO3WIUU WIH TIPHU
MPEU3YUCIIBaHE HA MAPUYHUTE MO3UIMH Ha MPEANPUATUETO IO KyPCOBE Pa3IMUHU OT TE3H, MPU
KOUTO ca OWIM TPEU3YUCIICHH TPH ITbPBOHAYATHOTO IPU3HABAaHE Tpe3 TMepuojga Wi B
MpeIxonHn (MHAHCOBU OTYETH CE NMpHU3HaBaT B Mevandara wid 3ary0ara mpes mnepuoia mpes
KOMTO Ca Bb3HUKHAJIU.

Hacrosmusar ¢uHaHCOB OTYET € M3rOTBEH B XWJISIIU JIEBA, aKO HE € YKa3aHO JIPYTO.

Banyma Ha npedcmassaHe koM 1 aHyapu 2026 200uHa

B cpoTBeTCTBHE C M3MCKBaHUATAa Ha CHOTBETHUTE PEIVIAMEHTH U JIPYTMTE HOPMAaTHBHU
akTtoBe Ha EBpomnelickusi ¢cpto3, cautano ot 1 ssHyapu 2026 roa. (1ata Ha BbBEXaHE), BalyTara
Ha PemyGnuka bbarapust craBa eBpoTo. 3aToBa, CUMTaHO OT Ta3M Jara, 3a CUETOBOJHH LENH,
OTYEeTHATa BajJyTa M BallyTaTa Ha IMpPEICTaBIHETO BbB (PMHAHCOBUTE OTUETH Ha APY>KECTBOTO €
eBpoto. ChIllacHO M3MCKBAaHUATA Ha 3aKOHA 3a BbBEXKAaHE Ha eBpoTo B PemyOmuka bwarapus
JPY>KECTBOTO CJIE[BA J1a TPEBATyTHPA CTOMHOCTTA HAa BCUUYKU CBOU MO3UIIUH, U3PA3EHU B XUJISIIU
JeBoBe BBbB (huHAHCOBUS oT4eT KbM 31 nexkemBpu 2025 roxa., B XHI.eBpO, KaTO MPHIIOKH
ouIManHus BaJlyTeH KypC W IMpaBujara 3a 3aKpbIIsiHE, KOMTO Ca BU3UPAHU B TO3U 3aKOH.
[IpeBanyTupanute B eBpo canga kbM 31 nexemBpu 2025 roa. craBaT BCTHIIMTEIHM HadaJlHU
OCTaTbLU M0 BCUYKHU CYETOBOJHU CMETKH, 32 KOMTO JAPYXKECTBOTO € MPEAOCTaBHIIO 0000IIeHa
oruyeTHa ¢puHaHCOBA HH(popManus KbM 31 nekemBpu 2025 ron. PBHKOBOACTBOTO HA JPY>KECTBOTO
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€ HampaBWIO CHOTBETHUTE NPEBAIyTHpPaHHs M € HACTPOWJIO MO TMOAXOIAIl HAyMH CBOUTE
CUETOBOJHM M KOHTPOJIHU CHCTEMH, TaKa uye HETrOBUAT (hruHaHCOB oTueT KbM 31 mexemBpu 2026
rox. na Oble mpexnctaBeH B eBpo. HactosmusaT roaumeHn ¢uHaHcoB oT4eT KbM 31 nexemBpu
2025 roj. € NOCIEIHUSAT, KOMTO € U3TOTBEH U MPEACTABEH B XHJI. JICBOBE.

Ilpunyun -npeononosxcenue 3a delicmeau,o npeonpusamue

@uHAHCOBUAT OTYET OTYeT Ha JIpy’)KEeCTBOTO € W3rOTBEH Ha MpPUHLMIIA Ha JACHCTBaIlOo
NpeanpusiTHe, KOUTO mpearnonara, ye JpyXKecTBOTO IIe MPOABIDKU JEHHOCTTa CH B 0003pUMO
opaemie. ChIacHO NPUHIUMNA-TIPEANONOKEHUE 32 JEHCTBAIIO NPEANpUATUE, MPEANPUITHETO
OOMKHOBEHO C€ pasmiexJa KaTo MPOABDKABAIIO JEHHOCTTa cH B 0003puMo Objaeme 6e3
HaMepeHHe U HEOOXOAUMOCT OT JIMKBUAALIUSA, IPEYCTAaHOBSIBAHE HA CTOMAHCKATa JEHHOCT WU
TBPCEHE Ha 3allluTa OT KPEIUTOPHUTE, BCIEACTBUE HA CBIIECTBYBAIlM 3aKOHU WU ApPYyTU
HOpMaTUBHU paznopendu. ChOTBETHO, aKTUBUTE U MMaCUBUTE CE€ OTUMTAT HA 0a3a Bb3MOXKHOCTTA
Ha MpEeANpUSATHETO Ja peaiu3upa aKTUBUTE U Ja ypeAu NacUBUTE CH B HOPMAJIHUS XOJ Ha
ousneca. [Ipu onenkara 3a ToBa Aanu MPUHIIMIIA-TIPEATIONOKEHUE 32 JSHCTBAILO TPEANpUITHE €
yMeCTeH, pPbKOBOACTBOTO B3eéMa MPEIBU/ [sIaTa HAIMYHA HHPOpMAIUs 32 0003puMOTO OBCIIIE,
KOATO 0OXBallla MOHE, HO HE C€ OTpaHUYaBa caMo JI0, IBAHAJIECETTe Mecella OT Kpasi Ha OTUETHUS
MIEPUOA.

W npe3 Hacrosimata roguHa, CEpHO3HO MKOHOMHMYECKO BB3ICHCTBHE OKas3BaT (akTopw,
CBbpP3aHM C TIEONOJIUTUYECKO UM BOEHHO IPOTHBOIOCTABSIHE B PA3JIMYHU TOYKU Ha CBETA.
CepunoseH M3TOYHHUK Ha HECTAOUITHOCT U OTPULIATETHO HKOHOMUYECKO BB3/ICHCTBHE MPOIBIKABA
na Opae HaximyBaHero Ha Pycus B VYikpaitHa. HerarnBHute edexTd Osixa yMHOXKEHH CIIEH
BbBIMYaHETO Ha M3paen BB BoiiHa B uBMIara ['aza B bauzkusa U3Tok.

ToBa Hanara BHUMAaTeJIEH Ipemies U pa3miekJaHe Ha MIPOU3TUYAIINTE OT T€3H ChOUTUA
CUETOBOJHM TOCIEAMIIN 3a MPEINPUATUATA, YUATO AEHHOCT OMBa 3acerHara OT Pa3BUTHUETO Ha
koH(nukTuTe. B Kpas Ha ronuHara, 3aBbpiuBaia Ha 31 gexemBpu 2024 r. epexTUTe ce oyakKBa
na peduiekTupar BbpXy (PMHAHCOBHUTE OTYETH HAa OTUMTAILUTE CE MPENNPUATHS OT Pa3INnYHU
OpaHIIoBe, OpajIu:

e OrpanuueHusATa B I0CTHIIA HA pyckuTe O6anku a0 cucremara SWIFT, koero Boau
710 yBEJIMYEHUE HAa KPEAUTHHS PUCK IIPU ChOMpPaHEe Ha B3EMAaHUATA MO JOTOBOPH C
KJIMEHTH;

e Hanuuue Ha npeanocTaBku 3a 00€31I€HKH Ha (PMHAHCOBU aKTHUBU — MPEIOCTABEHU
3aeMH, B3€MaHUs 1 UHBECTULIMU B PYCKU AbP)KaBHU M KOPIIOPATUBHU OOJIUTALINY;

e Hamuune Ha mnpenmoctaBku 3a 00€3LEHKM Ha He(PUHAHCOBH aKTUBH,
BKJIIOUUTEIIHO  TpeKpaTsBaHe Ha  JIEHHOCTH M HEOOXOAMMOCT  OT
kJacuukanus/pexiacupuKalis Ha akTUBU KaTo JbpKaHU 3a MpoJaxoa;

OneHka 3a HapyleHMs IO JOTOBOPH 3a JOCTaBKa, BBb3HMKBAHE HA HENPEIBUICHU
3aIbJKCHUS U 3aryOu. ;

Edextn BbpXy cmnopasymeHus 3a (HUHAHCHUpAHE, BKIIOUUTEIHO B pe3yiaTar oT
OTpaHUYEHUS B JIMKBUAHOCTTA U Bb3MOXKHU HapyIIEHUS B CIOPA3yMEHUSITA;

Knacudukanus Ha HaNTMYHUTE TAPUYHU CPEICTBA U MAPUYHH €KBUBAJICHTH M HAJMYUE HA
OTrpaHMYEHUSTA B IIpaBaTa 3a paslopexJaHe C TAX B CIEJACTBHE HAa MHBA3MUATa U HAJIOKEHUTE
CaHKLINU;

[Ipernen Ha eKCIIO3UIIMUTE B UyKJIECTPaHHA BalyTa U BAIyTHHU MPEBOJIU B UyKJIeCTpaHHA
BaJyTa;

BB3MOXKHOCT 32 KOHTPOJI U BIUSIHUE BbPXY ChIIECTBYBAIM ChTPYIHUIIM U MHBECTUIIUU B
npyxectBa B Pycus, Ykpaiina u Uspae;

Bnusnue Ha cpOuTHs cnen OanaHcoBara Jara BbpXy (uHaHcoBara WHGOpMaIus 3a
roguHara, npukiatouBama Ha 31 nexemBpu 2025 I M CBBP3aHOTO C TOBa OMOBECTSIBAaHE Ha
HEKOPUTHpAIIX ChbOUTHS;
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IIpenienka 3a nedcCTBalIO NPEANPUATHE BbB BPb3Ka ChC CHELU(PUYHM BB3AECUCTBHUS Ha
MHBA3UATa U HAJIOKCHUTE CAHKLIUHU BPXY (PMHAHCOBUS OTYETHA OTUYUTAILUTE CE MPEATIPHUSITHUS;

EdexTu 0T HacThIMIN U3MEHEHHSI UM IPEKPATEHH IOTOBOPU C KIIMEHTH;

[Ipomenu B MeToa HA YpeXKAaHe Ha Bb3HATPAKICHHUS, 3aIlIalllaHy Ha 06a3a Ha aKIWu;

Bw3neiicTBue Ha pacTsmara uHGIALMS U JIMXBEHUTE HUBA

MHoro npennpusaTis U ['pynu oT pazauyHU OpaHIIOBE M CTPaHU M3MHUTBAT €(eKTa OT
HapacTBAlUTEe HUBA Ha MHQIIALUATA U JIUXBEHUTE IPOLIEHTH, KOUTO 3acsira BCUUKU aclleKTH Ha
Ou3Heca W BOIAT [0 HapacTBaHE HA PAa3XOIUTE 3a CYpOBHHHM M pabOTHa cuja, a ChIIO U O
IIPOMEHU B MOBEJICHUETO HA KJIIMEHTUTE U HApaCTBAaHETO HA KPEIUTHUS pUCK. Bb3nelcTBreTO Ha
uHQIAnUATa M JIMXBEHUTE HUBA 3aCerHa BKIIOYUTEIHO IMIPOIECHTE Ha B3E€MaHE Ha
MHBECTULIMOHHU U (PMHAHCOBHU PEIIEHUs U Ipoleca Ha IPEroBOPH 3a JIOTOBapsiHE Ha YCIIOBUS U
[apaMeTpH MO TE3U JOTOBOPH.

OuakBa ce epeKThT OT Te€3M HEraTMBHM MKOHOMHYECKH IPOLECH BbPXY (UHAHCOBHUTE
OTYETH HA OTUYUTALIOTO CE€ JIPYKECTBO J1a ObJe chlllecTBEH. OUakBaHUTE HETaTUBHU MOCIEIULI
oOxBariar:

. BinsiHue BbpXy U3MEPEHUTE CIIPaBEAIUBY CTOMHOCTH Ha aKTUBHU U ITaCHUBH;

. Edextn BbpXy NpOrHO3UpaHUTEe OBbACUIM NApUYHU TOTOUM U MPUIIOKEHH
JUCKOHTOBH IIPOLIEHTH, U3MOJI3BAHU 3a ONPE/EIIIHE HAa HACTOSIIAaTa CTOMHOCT, MHIUKAaTOPUTE 3a
00e31eHKa U TECTOBETE 3a 00E31ICHKA;

. Edextn BBpXy [IOTOBOPHM C KIMEHTH, BKIIOUYUTEIIHO BB3JCHCTBUETO BBPXY
o4yakBaHUTe KpenuTHH 3aryou no MC®O 9 u Bb3aeHCTBUETO BbPXY J0rOBOPU, KOUTO BKIFOYBAT
3HAYUTEJIEH KOMIIOHEHT Ha (puHancupane no MCPO 15;

. Edextu oT mpoMsiHa B 0O4aKBaHUTE KPEJUTHH 3aryOu OT GUHAHCOBH MHCTPYMEHTH
1o MC®O 9, paznuyau 0T B3eMaHUsI 110 T0TOBOPU C KIMEHTH;
. Edextn BbpXy NpoBHU3MHK 32 ABITOCPOYHHU JOXOAM Ha MEpPCOHANa M OLEHKHUTE Ha

MacUBUTE MO TIaHoBe ¢ nedunupanu noxoau nmo MCC 19;

HapactBanure HuBa Ha WHGIANMATa W JIUXBEHUTE NPOIEHTH HMAT IMOTEHIMAalIa Ja
MPUYMHSAT 3HAYUTEHA HECUTYPHOCT 10 OTHOILLIEHHUE OLIEHSIBAHETO KaKTO Ha KPAaTKOCPOUYHH, TakKa
Y Ha IBITOCPOYHU aKTHBH U MMACHBH.

PBKOBOICTBOTO € HM3BBHPIIMIO 3aJBJIO0OYEH aHANU3 3a BIMSHUETO Ha €(PEKTUTE BBPXY
¢uHaHcoBHS oT4eT Ha JIpyKecTBOTO, BB3HUKBAIIM B PE3YITaT OT M3OCTpAIIATa Ce
reonojMTHYEeCKa OOCTaHOBKA, IMOPOJE€HAa OT JAEWCTBALIUTE BOECHHU KOH(IMKTH, KAKTO U B
pe3yaTar oT pbhCTa B HUBaTa Ha MH(IANUATA U JIUXBEHUTE MPOIEHTU, C OMIEA Jia MOTBbPAU
OYaKBaHUATA cH, 4e J[pyXecTBOTO Ile MOXKE Ja MPOABDKU Jla ChIIECTBYBa KaTo JIEHCTBAILO
npeanpustie. JIpy’kecTBOTO CbhIIO HMMa HAMEPEHHETO M CIIOCOOHOCTTa Ja HpearnpHeMe
NeCcTBUS, HEOOXOIMMH, 3a Ja MPOABIDKM Jla ChIIECTBYBa Karo JEHCTBAIIO HpEIIpUsTHE.
Jlpy>kecTBOTO poAbIKaBa qa GYHKIIMOHUPA ChOOpa3HO oOMYaifHaTa CH IEHHOCT, B U3IIBIHCHUE
Ha TIPOTHO3HMS IJIAaH 3a NponaxOu M B oOMualiHUS CH Mpolec Ha MOKynku. Jlo mMomeHTa
Jlpy’kecTBOTO HAMa JIMKBUIHM 3aTpyJHEHHs W 3a0aBsHE Ha JOCTABKUTE M U3BBHPIIBA HAaBpeMe
IUIalllaHusATa KbM CBOWUTE JOCTAaBYMIIM. PBHKOBOACTBOTO 1€ MpOABIDKM Ja HaOmrogaBa
MOTEHIIMATHOTO BB3JCHCTBHE HAa KPU3UTE W 1€ MpeIrpHeMe BCUYKUA BB3MOKHU CTBIKH 3a
CMEKYaBaHe Ha eEeKTHUTE.

OUHAHCOBUAT OTUET € M3TOTBEH Ha MPUHIIUMA-TIPEANONIOKEHUE 33 JIEHCTBAIO MPEINpHUITHE,
KOETO MpeJrnoara, 4ye MpeanpHusITUETO 1€ MPOABIIKH ACHHOCTTa CH B 0003pHUMOTO ObJeIIe.
[IpenmpusTreTro MMa HCTOpUS Ha TEYEIHMBINA JEHHOCT U CBOOOAEH MOCTHII 10 (PHHAHCOBU
pecypcH.

UsrorsHero Ha (uHaHcoBUTe oTYeTH B choTBeTcTBHE ¢ MC®DO wu3uckBa ymorpebara Ha
CUETOBOJIHU MPHUOMM3UTENHU OleHKUM. Koraro e mpuiaranso CcyeToBOAHAaTa IMOJIMTHUKA,
PBKOBOJICTBOTO C€ € OCHOBABAJIO Ha COOCTBEHATA CH MPEIICHKA.
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[lpn npunarane cyeToOBOIHA IOJWTHKA CHhC 3aJHA Jara, NPH IPEU3UMCIIABAaHE Ha CTaTHH
(Tpemiku) chC 3a/iHa JAaTa MM KOTaTo Ce MpeKIacu(UIMpar CTaTUU BbB (PUHAHCOBUTE OTUETH, CE
IPE/ICTaBAT TPU OTYETa 3a (PMHAHCOBO CHCTOSIHUE M J[BA OT BCEKH JIPYTH OTYETH U CBBP3AHHTE C
TSX NOSCHUTEITHU TPUIOKEHHUSL.

Bwnpocu cevp3anu ¢ knumama

[Ipe3 tasu romuHa Jpyx’ecTBOTO mpencTaBst WH(GOpPMALUs MO BBIPOCH, CBBP3aHM C KJIMMATa,
OTYUTANKU TOBa JOKJIAJBAaHE KAaTO ABJITOCPOUYEH aHTaXUMEHT, KOMTO Jja pa3BuUBa U 3a/1bi1004aBa
B Objenie. 3aKOHO/ATEICTBOTO, PETyJAaTOPHUTE OpPraHd, KOHTpareHture Ha JlpyXecTBOTO u
norpedurenuTe Ha HepuHaHCOBA MHPOPMALIMS OTAEIAT rojsIMO BHUMAaHHE HA U3MEHEHHUETO Ha
kinmara. EBponeiickust Cbro3 mpue EBpormelickara 3eimeHa cienka 3a NOpexoi KbM MO-
yCTOHYMBa MKOHOMHYECKa M (pUHAHCOBA CHCTEMa, a Ipe3 CIEABAIIUTE TOAWHU MOAPOOHHTE
HU3UCKBAaHHMA 3a OTYUTAHC HAa M3MCHCHUCTO Ha KIMMaTa ¢ CTaHAT HNPHUIIOKUMHU KAaTO 4YaCT OT
€BPOIEHCKUTE CTAaHIapPTH 32 OTUUTAHE Ha YCTOWYMBOCTTA.

HPY)KGCTBOTO € B IIPpOLECC HAa aHAJIM3 Ha ousHeca u HU3BbPIIBAHUTC ,Z[eI;'IHOCTI/I Hn CTCIICHTA UM Ha
BBSHGﬁCTBHG, Bb3MOXHUTC PUCKOBC U HAYMHU 34 AKTUBHO YYaCTHC BbB B3CMAHCTO HAa PCIICHUA,
CBbpP3aHHU C KIIMMATUYHUTC IIPOMCHU.

Kem 31 gexemBpu 2025 1. [pykecTBOTO He € HWIACHTH(PUIMPATIO 3HAYUTETHH PHUCKOBE,
MPEAN3BUKAHU OT KJIMMAaTHYHUTE MPOMEHM, KOUTO OMXa MOIJIM J1a OKaXaT MPSAKO HETaTUBHO U
CBHILIECTBEHO BIMSHUE BbPXY (MHAHCOBHUTE My OTYETH. BhIpocuTe, CBbpP3aHU C KIMMara He ca
OKa3aJiid MPSKO BIUSHUE HAa MHBECTUIMOHHATA JEWHOCT, KaTO M3BBPIIBAHE HA MWHBECTUIIUU B
TBIIEPHU MPEATIPUATHS WU MOKyIKaTa Ha (PMHAHCOBH aKTHUBH.

HU3ABJIEHUE 34 ChOTBETCTBHE

HaCTOSIHII/IflT (1)I/IHaHCOB OTYCT € U3IOTBCH IIPH CITa3BAHC Ha IMPUHIMIIA HA UCTOPHUYCCKATa 1ICHa,
MOIu(pUIIMPaH ¢ OICHKara MO MPEOIeHeHa CTOWHOCT Ha aKTHBH, KOTaTO TOBAa C€ M3MCKBAa OT
BB3MpUCTaTa CHCTOBOAHA IMOJIMTUKA, U HACTOAIIA CTOMHOCT Ha 3aABJIKCHUSA ITPHU ICHCUOHUPAHC.

Hctopuueckara 1eHa OOMKHOBEHO ce 0Oa3upa Ha CIOpaBedjMBara CTOMHOCT Ha
Bb3HAarpakJICHUETO, IMOJYYEHO B 3aMsiHa Ha CTOKM U yciayru. Ilpm onpenensiHeTto Ha
CIpaBeUIMBaTa CTOMHOCT Ha aKTUB WM IacHB, KOTaTO TOBa € HEOOXOAMMO BBB BpPB3Ka C
BB3MPUETA CYETOBOJIHA TOJHUTHKA, J[py>KeCTBOTO ce CchoOpassiBa C XapaKTEPUCTUKHUTE HA TO3MU
aKTUB WJIM TacHB, aKO MAa3apHUTE YYACTHUIIM OMXa MMM MPEABUA TE€3U XapaKTEPUCTUKU MPH
OIICHSIBAHETO HAa aKTHBAa WM TacMBa KbM Jarara Ha oreHsBaHe. CrpaBenBara CTOMHOCT 3a
[[EJIUTE Ha OIIEHKA /MU OMOBECTSIBAaHE B TO3M (PMHAHCOB OTYET c€ OMpeJeNs Ha Tazu 0asza, ¢
HM3KIIOYEHNE Ha INIalllaHe Ha Oa3ara Ha akKIuH, KoeTo € B obOxBara Ha MC®O 2, IU3UHTOBH
CeNKH, KOUTO ca B ooxBara Ha MC®O 16, KakToO U OIIEHKH, KOUTO UMAT W3BECTHA MPUIIHKA ChC
CIIpaBellJIMBa CTOMHOCT, HO HE ca MO CIHpaBelJiuBa CTOMHOCT Karo HETHA peaau3upyema
croitHocT chrmacHo MCC 2 nnu croitHocT B ynotpeba cbriiacio MCC 36.

B nombnaenwue, 3a nenure Ha GUHAHCOBOTO OTYHMTAHE, OIEHKHUTE MO CIIpaBeJIuBa CTOMHOCT ca
KaTeropu3upaHu B HUBA: 1, 2 unm 3 B 3aBUCMMOCT OT CTENEHTA, B KOSTO BXOASIIUTE JaHHU 3a
OIICHKAa Ha CIpaBeajuBaTa CTOMHOCT ca HaONIOJaeMd W 3HAYUMOCTTa Ha (aKTOpHTe 3a
OILICHSIBAHETO HAa CIIpaBeAJIMBaTa CTOMHOCT B HEWHaTa ISUIOCT, KOUTO HUBA Ca ONMUCAaHU, KAKTO
ciejBa:

- HuBo 1 — Bxoasmmure AaHHU ca KOTHpPAaHU II€HU (HEKOpPUTHMpaHU) HAa AKTUBEH Ma3ap 3a
NUACHTUYHU aKTUBU HUJIN ITaCUBHU, 10 KOUTO pr)KeCTBOTO HMa OJOCTHII KbM JjaTaTa Ha OILICHSIBAHE,
- Huso 2 — BXOAAIIUTEC JaHHU Ca PA3JIMYHU OT LHCHUTC HA aKTHUBCH IMa3ap, BKIFOUYCHU B HHUBO 1,
KOMTO TPSKO WJIM KOCBEHO Ca JIOCTHITHU 32 HAOJIIOICHNUE;

- Huso 3 — BXOOAIIIUTEC JaHHU Ca HeHaGJIIOIIaeMI/I BXOOSIIIW JAaHHHU 34 Jad€CH aKTUB UJIN ITaCUB.
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MuHUMAJIHA CPABHUTEIHA MHPOPMAUA

C uskiroueHue Ha cityyaute, koratro MC®O paszpemaBar WM HU3UMCKBAT APYro, JIPY>KECTBOTO
MPENICTaBsl CPpaBHUTEIIHA HH(OPMAIIUS IO OTHOIIECHUE HA MPEIXOJEH MEePHO 32 BCHUKH CYMH,
OTYETEHU BbB (DMHAHCOBHUTE OTUETH 32 TEKYLIUS MEPUO/I.

JIpy>keCcTBOTO MpECTaBs KaT0 MUHUMYM JIBa OTYETa 32 (PMHAHCOBOTO CHCTOSHHE, JIBA OTYETA 32
nevanbara wiM 3arybara U Jpyrusi BCeoOXBaTeH J0XO[, /Ba OTJEIHM OTyYeTa 3a medyanbdara wiu
3arybara (ako ce TPEACTaBsIT TaKWBa), JBa OTYETA 3a MAPUYHHUTE TOTOIM W JBAa OTYETa 3a
MIPOMEHUTE B COOCTBEHUS KAMUTaJI U CBbP3aHUTE C TSAX MOSICHUTEITHH MPUIOKEHUS.

Koraro TekcroBara omumcarenHa wH(OpMaius, ChIbpKalla ce BbB (DMHAHCOBUTE OTYETH 3a
MIPEIXOIHUS/TIPEIXOTHUTE NIEepHO(1), IPOAbKaBa J1a Ob/ie aKTyalHa U 3a TeKYLIUs [epHoj ce
MIpaBM BPB3Ka C MPEAXOIAHUS, 0COOCHO KOTaTo TOBa € CBbP3aHO C HECUTYPHOCTH, IPUOIU3UTEITHA
OLIEHKH, TPOBU3UH WU 00E3LEHKU.

OnoBecTsiBaHUS HA 00€31leHKA B 0TYETHTE, NyOJIuKyBanu npe3 2025r.
IIpu ceramHata HKOHOMHYECKA Cpela, OMOBECTSIBAHMSTA, OTHACAIIM ce A0 OO0e3leHKa, ce
XapakTepusupar ¢ Hapactsamo 3HadeHue. [lopanm ToBa Te3u [losCHUTENHU NPUIIOKEHUS KBM
nyOnukyBanuTe npe3 2025t otuetn Ha JpyKecTBOTO, ChABPKAT MOAPOOHH OMOBECTSIBAHMS HA
00€e3IIeHKa, KbM CIIETHUTE Pa3IeIIu:

e OmnoBecTsBaHUS 110 CYETOBOAHATA IOJIUTHKA;

e Toproecku B3emMaHus.

KpuTH4yHU C4eTOBOAHM NMpPeUEeHKH Kacaelld MAPUYHM MO3UIUH BbB (DMHAHCOBHUS OTYET C
HECHTYPHOCT B H3MEPBaHETO

[Ipn mpunaraHero Ha CYETOBOJHUTE TMOJUTHKA Ha JIpy>KeCTBOTO, KOMTO ca OIHCAaHU B
Oene)XKUTEe B HACTOAIIOTO MPUTIOKEHHE, PHKOBOJICTBOTO Ha JIpy>KECTBOTO € JUIBKHO J1a MpaBU
MPEIEeHKH, TPUOIN3UTETHN OIEHKH U TMPEANOJI0KEHHUs 3a 0ajaHcoBara CTOMHOCT Ha aKTUBU U
MacuBH, KOUTO HMMAaT XapakTep Ha TMO3UIMU BbB (PUHAHCOBUS OTYET C HECHUTYPHOCT B
n3mepBaHeTo. [IpereHkuTe U CBbP3aHUTE C TIX MPEANOJIOKEHUS ce Oa3upar Ha MCTOPUUECKUS
ONMUT U JPYTH (PAKTOPH, KOUTO CE CUUTAT 3a MOAXOAANH. [[efiCTBUTENHNUTE pe3yaTaru Morat Ja
Ce pa3iu4aBar OT T€3U OICHKH.

[IpenieHKUTe ¥ OCHOBHUTE MPEAMNOJIOKEHUS C€ MperiexaarT Ha Tekyma 0asza. [Ipepaborenure
CUETOBOJIHU OIIEHKH Ce MPU3HABAT B MIEPHOJIa, B KONTO OILIEHKATa € Mpepasriie/iaHa, ako mperiiena
3acqara camo TO3HM MEpHOA, WIM B MEpHUO/a Ha MPEpasNIekTaHETO U OBJCIIM TEPUONIU, aKO
MPEreIUTE 3aciaTar KaKTo TEKYIIUs U ObJACIINTE MEPUOJIU.

NsroresHero Ha (hUHAHCOB OTYET MO MeEXAYHApPOAHHUTE CTAHAAPTH 3a (UHAHCOBO OTYHUTAHE,
W3UCKBA PBKOBOJACTBOTO Ja HAMpaBH HIKOW MPUOIM3UTEIHN CUETOBOJHU OICHKA U
MPEANOIOKEHUS, KOUTO C€ OTHACAT /10 JOKJIaJBAaHUTE aKTUBH U MACHUBH, OIOBECTEHUTE YCIOBHU
AKTHUBH W MMACHBH, KAaKTO ¥ JI0 IPU3HATUTE Pa3X0y U MPUXOIH 3a repuoja. Te3u mpuOnu3uTeTHu
OLICHKH, HAYUCIICHUS W TIPEIIOI0KEHHS ca OCHOBaHM Ha WH(POpMAIUATA, KOATO € HaTUYHA KbM
Kpas Ha OTYETHUS TEPHUOJ, TOPaad KOETO ObAemUTe (PaKTUYECKH pe3ysTaTd Ouxa MOTIN Ja
ObJaT pa3IMyHU OT TSIX.

KirouoBn HpI/I6J'II/I3I/ITCJ'IHI/I MMPEATIOIOKCHUA:

Ilonesen rcueom na Obﬂzompaﬁuume aKkmueu

PBKOBOICTBOTO Ha APYKECTBOTO OMpENEisl OYAaKBAaHHUS IOJE3€H >KUBOT U aMOPTU3ALIMOHHUTE
HOpPMH, TIpUJIaTaHW TIPYW HAYMUCIsABAaHE HA pa3XOJUTE 3a aMOPTH3allid, CBBP3aHU C
MIPUTEKABAHUTE ABITOTPAHU aKTUBU. Ta3u MpUONH3UTENIHA OIleHKa ce 0a3upa Ha MPOSKIIHs Ha
KU3HEHUS LIMKbJ HA aKTUBUTE. TS MOXeE J1a ce MPOMEHU B 3HAYUTEIHA CTENEH B Pe3yiTar Ha
MIPOMEHU Ha Ma3apHara cpenia u Apyru GaKTopH.
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Obe3uenka Ha aKkmuegu

Herexymure He(pUHAHCOBH aKTUBU CE€ MPEPa3sMISKIAT 3a HAIW4YMEe Ha 00e3leHKa, KOraro ca
HajJWule ChOUTHUS WM KMMa TpoMsiHAa B OOCTOSTENCTBara, IOJCKa3Baly, 4ye OajaHcoBaTa
CTOMHOCT Ha aKTHBHTE HE € BH3CTAaHOBHMA. 3a 3aryba oT 00€3IeHKa Ce MpH3HaBa Cymara, C
KOATO OajlaHCOBaTa CTOMHOCT HAAXBBPJS Bb3CTaHOBMMara. Bb3craHoBHMara CTOWHOCT € MO-
BHCOKaTa OT HETHara NpoJakHAa CTOMHOCT M CTOMHOCTTa B ymoTpeba. 3a Ja ce ompenenu
CTOHHOCTTa B ymnoTpe0a, aKTUBHUTE C€ TpyNUpaT B Hail-MalKUTE€ Bb3MOXKHH pPa3rpaHUuYUMU
€MHUIU, TEeHEPUPALLY TAPUIHH TOTOLIH.

Hemnama peanuizyema CMOUHOCH HA mamepuainume 3anacu

OrnpeenssHeTO Ha IPOBU3MS 32 MaTepUATHUTE 3allacy BKJIIOYBA MPOIEC Ha OoIleHKa. bamancosara
CTOMHOCT Ha MaTepHAIIHUTE 3allacu ce O0e3IeHSABA JI0 peaju3dyeMara MM CTOWHOCT, KOraro
TAXHaTa CceO0eCTOMHOCT Beue MOXKe Ja He ObJe BBb3CTaHOBSEMa - HalpUMEp, KOTaro
MaTepUAIHUTE 3allacy Ca TMOBPEICHU WM OCTapeNH WU3ISUIO WM YaCTUYHO WM UMa Chaja B
MPOAAKHUTE MM LIEHU. BBB BCekU cCilydail peanu3yeMa CTOHHOCT MpelCcTaBisBa Haii-moOpara
OIICHKa Ha BH3CTAHOBHMMATa CTOMHOCT M C€ OCHOBaBa HA HAW-CUTYPHUTE CHILIECTBYBAId KbM
Jarara Ha OTYeTa JaHHU M TIPHUCHIIO BKJIIOYBA OIICHKM OTHOCHO OBJICHIUTE OYaKBAaHUS 32
peanm3yema croitHocT. Kputepuunte 3a onpeneisHe Ha pa3mepa o0e3leHKaTa WM OTIMCBAHETO
C€ OCHOBABAT Ha aHAJIM3 3a CTapeeHe, TEXHUYECKa OIICHKA U MocieaBamu co0uTus. [1o mpuHImn
TaKbB MPOIEC HA OIEHKA M3MCKBA 3HAYMTEIIHU MPELEHKa U MOXKEe Jla TOBIHsIe Ha OajaHcoBara
CyMa Ha MaTepHaJIHUTE 3amacu KbM jgarara Ha otuera. Kem 31 nmexemBpu 2023 . He ca
U3BBPIIBAHUA 00E31ICHKH.

Cnpaseonuea cmoitnocm na UMCO

PBbKOBOACTBOTO M3MOM3Ba MHGOPMALUS M W3TOTBEHU OLIEHKHM OT HE3aBHCHUMH OLCHUTENIH IpU
OMpPCACIIAHC HAa CIIpaBCaInBaTa CTOMHOCT Ha rpynu uMOTH, MalllIMHU U CbOPBIKCHUSA, 3a KOUTO CC
Ipujara MoJiesl Ha MOCJIEABAIIO0 OLIEHsBaHe MO CIPaBeAINBa CTOWHOCT, HAMajeHa C HaTpylaHa
amMopTH3aus U 3aryou oT o0e31eHKa.

Ouakeanu Kpeoumnu 3a2you om uUHAHCOBU AKMUGU U 63EMANHUA

3a KpaTKOCPOYHHM THPrOBCKM B3eMaHuUs 0e3 3HauuTeNleH (MHAHCOB KOMIIOHEHT [Ipy>kecTBOTO
Ipujiara OonpocTeH noaxof, B cborBeTcTBe ¢ MCDO 9, u u3MepBa npoBU3MATa 3a 00€31EHKA
CIPSIMO OYaKBaHUTE KPETUTHU 3aryOH 3a LeNUs CPOK OT MOMEHTA Ha ITbPBOHAYAIHO TPU3HABAaHE
Ha B3eMaHusATa. Jlpy’KeCcTBOTO H3MOJI3BAa MaTpulla 3a IPOBU3UHU, B KOSATO CE€ H3YHUCIABAT
NPOBU3UU 3a 3aryOM OT TBHPrOBCKM B3€MaHHUs, KOMTO IMOMAJaT B pa3iMyHU MEpUOAM Ha
3acTapsiBaHE WJIM MPOCPOYBaHE. 3a U3MEpBaHE HAa OYAKBAHUTE KPEOUTHU 3aryOu ThPrOBCKUTE
B3€MaHUs ce rpynupar Ha 6a3ara Ha CIOJeNIEHH XapaKTePUCTUKU Ha KPEIUTHUS PUCK M JHU Ha
Mpocpoyre B ChOTBETHU Kareropuu. [IpoleHTHTe 3a oyakBaHa KpelWTHa 3arydoa mo rpymnu ce
ONpeNeNIAT Bb3 OCHOBAa Ha BEPOSTHOCTTa 3a HEW3IBJIHEHHE M 3arybara B clydyail Ha
HeusNbIHeHHe. BeposTHOCTTa 3a HEW3I'BJIHEHUE € OompejelieHa Ha Oa3zata Ha mpoduia Ha
IUTALIAHUATA OT KJIMEHTH MO Mpojnaxou 3a mepuon ot 12 mecena npenu 31 nexemspu 2024 u
2023 ronuHa, a 3arybara B ciy4ail Ha HeM3IThITHEHHUE € ONpesiesieHa Ha 0a3ara Ha HCTOPUIECKUTE
KpenuTHH 3aryou 3a nepuoa ot 12 no 36 mecena. OuakBaHara KpeAuTHA 3ary0a ce U34ucisBa,
KaTo ce€ B3eMaT MpeABHJ MPOLEHTUTE OMNHCAHM I[0-TOpe, KOPUTHUPAHU 3a BIMSHMETO Ha
MpOrHo3HaTa HH(GOpPMALIKs U cymMaTa Ha OCTaThYHOTO B3€MaHe KbM Jarara Ha OajaHca 3a BCEKU
UHTEpBaJl Ha 3acTapsBaHe. J[pyXecTBOTO € OILIEHWJIO Bb3ICHCTBHETO Ha MPOrHO3HATa
uHbopMalus 3a pa3Mepa Ha KpEIUTHUTE 3aryOM W € 3aKJIIouiiIo, 4e BIUSHHETO W €
HECBHIIECTBEHO.

Ilposusuu
[TpoBu3us ce mpu3HABAa B CYCTOBOJHUS OajaHC M KAaTO TEKYIIl pPa3Xoj, KOraTto APY>KECTBOTO MMa

23



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

IIPAaBHO WJIM KOHCTPYKTUBHO 3a/IbJDKCHHUE B PE3YATAaT Ha MUHAJIO CbOUTHE U MMa BEPOATHOCT 3a
MOKpUBaHEeTO i Aa ObIe HEOoOXOIUM OMpeAeieH HM3XOAAI MOTOK, ChIbpKaIll MKOHOMHYECKU
noisu. IIpoBusnsATa € peanHo ChIECTBYBAILO 3aJbJDKEHUE HA MPEANPUATHETO KbM Jarara Ha
(UHAHCOBUS OTYET, 32 KOETO CyMara MJIM BPEMETO Ha IOracsiBaHe ca HECUTYPHH, HEOTIPEIEIUMU
C TOYHOCT.

3a npu3HaBaHETO i ce Mpuiiara Haii-100para U HaJeKIHa PUOIM3UTEIIHA OLICHKA Ha Pa3XOIuTe,
HEOOXOIMMH 32 TIOKpUBAHE Ha TEKYIIOTO 33bJDKCHUE KBbM JlaTaTa Ha oTdeTa 3a ()MHAHCOBOTO
CbCTOAHHUC, [TPU OTYUTAHCTO HA KOATO CC B3CMAT I10J] BHUMAaHHUC PUCKOBU N HCCUT'YPHU C’b6I/ITI/I$I
1 00CTOSITEJICTBA, KOMTO I'M ChITBTCTBAT.

B kpas Ha Bceku ciieziBalll OTYETEeH NEePHOl CYMUTE Ha IPU3HATUTE IIPOBU3UU CE MpepasIIeKaar
U TIpY HEOOXOMMOCT C€ aKTyaJM3Upar Ype3 JOHAUUCIIIBAaHE HAa IPOBU3UH HIIU Ype3 HaMaJlsiBaHe
Ha Beye OTYETEHHUTE MIPOBU3MH, C 11eJ TAXHATa Hail- 100pa npulnu3uTenHa oueHka. B ciyuaute,
B KOMTO C€ YCTaHOBHU, Y€ 3a MOracsiBaHETO Ha 3aJbJKEHUETO BEU€ HE € BEPOSATHO Ja HACTHIU
U3TUYaHE HA PEeCypcH, ChABPXKAILM HMKOHOMMYECKH IIOJI3M, IMPOBU3MATA CE€ PEUHTErpupa.
EdexTpT OT mpomsHara Ha NpUOIM3UTEIHATAa CYETOBOIHA CTOWHOCT C€ BKIJIIOYBA B ChIIara
CTaTUs Ha OTYeTa 3a Iedajnbara MM 3arybara M JApYyrHsl BCEOOXBAaTeH JI0XOI, KOATO W Ouiia
U3II0J13BaHa 3a MPUOJIM3UTENIHATA CTOMHOCT MIPEIU TOBA.

Ilpuénuzumennu oyeHkKu 3a omcpo4eHu OaHvyu

[Ipyu3HaBaHEeTO Ha OTCPOYEHHU AAHBUYHU AKTUBU U IIACUBU BKIIOYBA CHCTABSHETO HA CEPUS OT
nomyckanusi. [[pykecTBOTO TpsOBa Ja OLIEHHM BPEMETO Ha BB3CTAHOBSIBAHE HA BPEMEHHU
pa3iuKy, JaJld € Bb3MOXKHO T€ J]a He ObJaT Bb3CTAHOBEHU B MPEABUAUMO ObJCIe, WIH JOKOIKO
JAHBYHUTE CTABKM CE OYAKBa JIa CE MpPUJIarar 3a epuoja, Korarto akTUBBT 1€ CE peaanu3upa Wiu
MacuBbT LIe ce ypeau. ToBa o3Hauasa, ye J[py»KeCTBOTO IpaBU MPEANOIOKEHUS 38 JaHBYHOTO
CM IUIAHMPAHE M TMEPUOJUYHO THM OIEHsABAa MOBTOPHO, 3a Ja OTpa3sT IMpOMsHAaTa B
00CTOsITEICTBAaTA U B TAaHBUYHUTE PA3MOPEnOH.

OnoBecTsiBaHUSA 32 KOMILIEKTAa (PMHAHCOBU OTYETH
[TbnHMS KOMITIEKT GUHAHCOBU OTUYETH, BKIIFOUBA CIIEAHUTE KOMIIOHEHTHU:

e OTYeT 32 (UHAHCOBOTO CHCTOSHUE KbM Kpasi Ha IEPUO/Ia;
OTYEeT 3a meyandara uiM 3aryoara u Ipyrusi BCeOOXBaTeH JOXO/ 3a MEPHO/a;
OTYET 32 MPOMEHUTE B COOCTBEHHS KAIMTAll 3a IEPUO/Ia;
OTYET 3a MAPUYHUTE MOTOLH 3a IEPUOJIA;
MOSICHUTETHU TIPHJIOKEHHUSI, TIPEICTABISABAIIM O0OOIIEHNE HA MO-BAXKHUTE CUETOBOIHHU
MOJIUTUKY U JIpyTa MOsICHUTENTHA HHPOPMAIINS;

[IpencraBsT ce ¢ e1HAKBO 3HAYCHUE BCUYKU (DMHAHCOBH OTYETH B ITBJICH KOMILIEKT.
N36opa Ha pHKOBOACTBOTO € Ja MPEACTaBU €AWH OTYET 3a redandara wid 3arydara u JApyrus
BCEOOXBATEH JOXO/I.
PwvkoBOACTBOTO € M30pano ga MmpeacTaBd KOMIIOHEHTHTE Ha JAPYTHS BCEOOXBATEH JOXOJ Mpeau
CBBp3aHUTE JaHBYHU e(eKTH. J[aHbKka MeX Ty KOMIOHCHTHTE € pa3npeiesieH MeXIy Te3U, KOUTO
Orxa MOTJIIU BIIOCJIEJCTBUE a ObJaT nmpekiacuuIMpany B pasjienia Ha nedandara win 3aryoara,
Y T€3H, KOUTO HIMa BIOCJIEJICTBUE Jla ObJaT MpeKIacuGuImpany B TO3H pasied.

JonycTuMo ajnTepHATUBHO TPeTHPAaHe

B onpenenenu ciyyan, MCPO no3BosIsiBa OBEYE OT €1HO Bb3MOXKHO CUETOBOJHO TPETUPAHE Ha
ofpejiesieHa clieika win croutue. Jlnmara, n3roTBsamy pUHAHCOBUTE OTYETH, TPsIOBa J1a uzbepar
TOBa TPETUPAHE, KOETO HAl-TOYHO CHOTBETCTBA Ha JeHOCTTa Ha [[py»kecTBOTO.

Cormacao MCC 8, ot [IpyX)ecTBOTO ce M3MCKBa J1a TOJ0Epe U J1a TIpUjiara CBOUTE CUETOBOIHU
MOJIUTUKHU TTOCIEIOBATETHO 32 MOJOOHUTE CHACIKH W/WIK 3a JPYTU CHOUTHS W YCIOBHUS, OCBEH
koraro mageH MC®O KOHKPETHO M3MCKBAa WJIM TMO3BOJIABA Kareropu3alus Ha IMO3UIUUTE, 3a
KOMTO MoraT jJa ca mnoaxofsauu pasznuyHu nonutuku. Koraro manen MC®O wusuckBa uiu
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MO3BOJISIBA TaKaBa KaTreropu3alusi, 3a BCSKa €IHA OTJEIHa Kareropus ce mnoadupa u
MOCIIEIOBATEIIHO Ce Tpuiara Hai-moaxoAsiara cCyeToBoAHa nonuTruka. [lopaau ToBa, cien Karo
Beue ¢ M30paHo HIKOE OT ajTePHATUBHUTE TPETUPAHUS, TO C€ MPEBPHIIA B CUCTOBOIHA MOJTUTHKA
u TpsiOBa ga ObJie Tocae0BaTeHO npuiiarano. [IpoMeny no cueToBoJHAaTa MOJIUTHKA TPsIOBa aa
ce M3BBPIIBAT CAMO KOTaTO TOBA C€ M3KMCKBA 110 CHJIaTa Ha CTaHIApT WIN ThIKYyBaHE, UK aKo, B
pe3yiiTar Ha MpomMAaHaTra, BBIIPOCHHUTC q)HHaHCOBI/I OTUYCTU WHIC NPCAOCTABAT IMO-HAACKIHA U
pelieBaHTHA HHPOPMAITHSL.

B Hacrosmara my6nukamus, korato MC®O naBa BB3MOXKHOCT 3a u300p, [lpyxkecTBOTO
Bb3IpUEMa €IHO OT BB3MOKHUTE TPETUPAHUS, a UMEHHO TOBa, KOETO € HAi-TOIXOISAII0 32
oOcTosiTeNcTBaTa, B KOUTO ce HaMupa. B KomeHTapa ce omucBa NMoApoOHO KOst € M30paHara
MOJIUTHKA, KAKTO M TPUYMHUTE 32 TO3M HM300p, W CE MPEIACTaBIAT HAKPAaTKO pa3IMKHUTE B
N3UCKBAHUsATA OTHOCHO OIIOBECTABaAHUATA.

DuHAHCOB 0030p 0T PHKOBOACTBOTO

B monbiiHeHWE KbM (PMHAHCOBUTE OTYETH, MHOTO MPEANIPUATHS MIPEACTABAT (PUHAHCOB 0030p OT
pBKOBOACTBOTO. B MC®O HsMa M3HMCKBaHE Ja C€ MPEJCTaBs TakaBa MHMOpMAIMsA, MakKap 4e
naparpad 13 or MCC 1 chabpxka KpaTKo OIMHMCAaHWE Ha TOBA, KOETO MOXKE J1a ObJe BKIIFOUCHO B
eaud roguumieH nokinazn. Ilpe3 nexkemBpu 2012 . CbBeTHT MO MEXAYHAPOJHU CUETOBOJHU
crangaptu  (CMCC) wuzmane MCOO MUsnoxenue 3a mpaktukara - Kowewmap Ha
PBKOBOOCMBE0ONO, KOUTO OvepTaBa €lIHA IIHPOKa, HEOOBBbp3Ballla paMKa 3a IPEACTABIHETO Ha
KOMEHTapa Ha PbKOBOJICTBOTO BbB BPh3Ka ¢ (PMHAHCOBUTE OTYETH, U3TOTBEHU B CHOTBETCTBHE C
MC®O. Ako [pyxkecTBOTO pelin Aa ClellBa YKa3aHUsTa, ChAbPKALUIU ce€ B H3100/cenuemo 3a
npakmukama, TO PbKOBOJICTBOTO CE€ HAachpyaBa J1a OOSICHU CTEINEHTA, B KOSATO € OWJIO CJIEeIBAHO
H3znoorcenuemo 3a  npaxmuxama. W3SBIEHHETO 3a CBOTBETCTBUE C H3100icenuemo 3a
npakmukama ce NO0IMycKa caMo, aKo BBIIPOCHOTO M3100/ceHue € OWII0 CIeIBaHO U3IISIIO.
Covabpxannero Ha OUHAHCOBUS 0030p OT PHKOBOACTBOTO CE€ OMpPENENsl OT MECTHU M3MCKBAHUS
Ha Ta3apa U OT BBIPOCUTE, KOMTO ca crenuduvHd 3a AajneHa ropucaukiusa. [lopaau ToBa,
JpyXecTBOTO HE € MpeAcTaBUio (UHAHCOB 0030p OT PBHKOBOACTBOTO, a TOAMIIEH JOKJIAJ 3a
JIeHOCTTA.

CBIIECTBEHA UH®OPMALUA 3A CHETOBOJAHHA ITOJIMTUKHU

IIPU3HABAHE HA IIPUXO0/]

IIpuxox oT 10roBOPH € KJIAHMEHTH
JloroBop e chINalleHne MEeXy JABE WM MOBEYE CTPAHM, KOETO Ch3/laBa MpaBa U 3aJAbJDKEHUS 32
cTpaHuTe 1m0 Hero. KimeHT e cTpaHa, KOSTO € CKIIIoYMiIa J0ToBOp ¢ JpyXecTBOTO /a Moirydn
CTOKH HJIM yCITyTH, KOUTO ca MPOAYKIIUS OT oOnyaifHaTa AeHocT Ha [|pykecTBOTO, B 3aMsiHa Ha
BB3HArPaXICHHE.
Jlpy’kecTBOTO MpH3HABA MPHUXOAH, 32 J]a CE€ OTPA3H MPEXBHPIISHETO HA OOCIIaHUTE C JOTOBOpa
CTOKM WJIM YCIyTd Ha KIUCHTH, B pa3Mep, KOWTO OTpa3siBa Bh3HATPAXKICHUETO, HA KOETO
Jlpy’kecTBOTO OYaKBa Jia ©Ma MPaBO B 3aMsHA HA MIPEXBBPICHUTE CTOKHU WU YCITYTH.
[TpexBBPIASHETO HA CTOKUTE WM YCIYTHTE CE€ OCHOBaBa HAa KOHIICMIIMATA 33 NPEXBBPISIHE Ha
KOHTPOJIa BBPXY TSIX, CIOCOOHOCTTA J1a ¢€ PHKOBOU U3IOJI3BAHETO HA aKTHUBA U J]a CE MOJIy4aBar
MO0 CHIIECTBO BCHYKH OCTAHAIW TOJ3U OT Hero. KOHTpOTBT BKIIIOYBA M CIIOCOOHOCTTA 3a
MpeIoTBpaTsiBAHE HA TOBa, APYTH JAPYKECTBA Ja PBHKOBONAT H3IMOJI3BAHETO HA aKTHBA U
MOJTy4YaBaHETO Ha MOJI3U OT HETO.
[IpuxoauTe OT JOTOBOPH C KIUEHTH C€ MPU3HABAT, KAKTO CIIE/IBA:

- B TEUYCHHE Ha BPEMETO IO HaYMH, KOWTO OTpa3siBa W3BbpmIaHara ot JpyxkecTBoTo padora
0 JIOTOBOPA;
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- B OIpEJesIeH MOMEHT, KOraTo ce IPeXBbpisl KOHTPOIIBT BbPXY CTOKUTE WM YCIyTUTE Ha
KJIMEHTA.

IIpuxonute OT IOroBOpM € KJIMEHTH C€ NpU3HABaT Ha 0a3a 5-erameH Mozen 3a IpU3HABaHe,
IIPEJICTABEH MO-0IY, KaTO pa3srpaHUUEHUE CE PABU B CIEIHUTE JIBE HACOKHU CIIOPE] MOMEHTA Ha
YIOBJIETBOPSIBAaHE Ha 3abJDKEHUETO 3a U3IIbJIHEHHE:

- 33JbJDKEHUE 32 U3IbJIHEHUE (IPEXBbPIISIHE HA KOHTPOJI) B TEUEHUE HA BPEMETO — B TO3U
cllyyail IpUXOOUTE c€ IPHU3HABAT IIOCTENEHHO, CIEIBAaliKu CTENEeHTa Ha NpPEeXBbPISHE Ha
KOHTPOJIAa BbPXY CTOKUTE WJIM YCIYTUTE Ha KIUEHTA,

- 3aIbJDKEHUE 3a U3II'BJIHEHHE, YIOBJIETBOPEHO (IPEXBBPJIEH KOHTPOJ) B OIpelesieH
MOMEHT — KJIMEHTBT I0JyuyaBa KOHTPOJI BbpPXY CTOKHUTE WJIN YCIYT'MTE B OIPEIEIIEHO BpEME U
IIPUXOJIUTE C€ MPU3HABAT U3LI0 HABEAHBXK.

S-eTanmHUAT MOJEN 3a MpHU3HABAaHE HAa MPUXOAU OT JOrOBOPU C KIMEHTH BKIIIOYBA CIEIHUTE
eTanu:

e FEran 1 — uneHtuduuupaHe Ha JAOroBopa — JIOTOBOpP C KIMEHT CE€ OTYMTA, KOraro ca
U3IbJIHEHU BCUYKHU OT CJIETHUTE KPUTEPUHU:

- IOTOBOPBT € 0100peH OT CTPAHUTE IO HEro;

- Morar Ja Opaar uaeHTU(ULMpaHU MpaBaTa Ha BCSKAa OT CTPAHUTE IO JOrOBOpa IO
OTHOLIIEHHE Ha CTOKUTE UJIM YCIIYTUTE, KOUTO CE MPEXBBPIIAT;

- Morar Ja Opaar WASHTU(QUIUPAHU YCIIOBUATA HA IUIAlllaHE 33 CTOKUTE WIHU YCIYyTHTE,
KOUTO TpsAOBa J1a ObJIaT IPEXBBPIICHHU;

- IOTOBOPBHT UMa ThPIroOBCKa CHIIHOCT;

- ©Ma BEpOSTHOCT J[py>keCcTBOTO Jia MOJy4YH Bb3HATrPaKJIEHUETO, HA KOETO TO MMa IIPaBo B
3aMsiHA Ha CTOKMTE WM YCIIyTUTE, KOUTO 1€ ObJaT NPEeXBbPIEHU HA KIIMEHTA.
Axo He ObJaT U3II'BJIIHEHU BCUYKU OT ITOCOYEHUTE [10-TOpe KPUTEPUHU, JOTOBOPHT HE CE OTUMUTA B
CHOTBETCTBUE C M3nuckBanuaTa Ha MCDO 15 ,,IIpuxoan oT 10roBOpH ¢ KIMEHTH .
Koraro naneH 1oroBop ¢ KJIMEHT HE OTTOBapsl HA TOPHUTE KpUTEpUU U J[pyKeCTBOTO moydyaBa
Bb3HArpaXxJeHWe OT KJIMEHTA, TO MPHU3HABA MOJIYYEHOTO BB3HATPAXKIACHHE Karo MPUXOJ CaMO
KOTaro € HACTBIIMIIO HIKOE OT CIeIHUTE ChOUTHS:

- JlpyxecTBOTO HsIMa OCTaBally 3abJKEHUS 3@ IPEXBBPIISIHE HA CTOKU WM YCIYT'H KbM
KJIMEHTa U € MOJIYYMJIO ISUIOTO WIIM MOYTH ISUIOTO OT OOEIIAHOTO OT KJIMEHTa Bb3HArpaxJaeHue,
KOETO HE MOJJIEKH Ha Bb3CTAHOBSBAHE;

-  JIOTOBOPBT € TMPEKparTeH M IOJIy4EHOTO BB3HATPAXKACHHE HE IIOMJIEKH Ha
Bb3CTAHOBSIBAHE.

Jlpy’kecTBOTO IpHU3HAaBa IOJIYYEHOTO BB3HATPAKIECHHE Karo IACHB, JOKAaTO HACTBIM €IHO OT
CcbOUTHUATA, MOCOYEHHU IO-TOpE WIM JOKATO KPUTEPUUTE 3a NpU3HABAHE, U30pPOEHU MO-Tope,
ObaT U3IBJIHEHHU.

e FEran 2 — uaentudunypane Ha 3ab/DKEHHUS 32 M3MbJIHEHUE — NP BIM3aHE B CHJIA Ha
noroBopa JlpykecTBOTO OLIEHSIBa CTOKHTE WM YCIyTuTe, OOCIlaHdh MO JOTOBOpa C KJIHEHT, U
oIpesieNisi KaTo 3a/IbJDKEHUE 3a U3ITBJIHEHUE BCIKO 0OCIIaHue J1a MPEXBbPIIM Ha KIIMEHTa:

- CTOKa WU yciyra (uiu Ha0op OT CTOKH MJTU YCIYTH), KOATO € OTIEIIHA;

- NOpeauua OT OTAEIHU CTOKM WM YCIIYTH, KOMTO IO CBIIECTBO Ca €AHAKBU U UMAT CHIIUS
MO/IeNI Ha IPEXBbPIISIHE HA KIUEHTA.

e Etan 3 — onpenensiHe Ha 1leHaTa Ha CJeNIKaTa — [IPH ONpe/essTHE Ha [[eHaTa Ha cliejKara
Jlpy’kecTBOTO B3eMa IPEJBUJ YCIOBHITA HAa JJOTOBOpA U OOWYATHUTE CHU THPTOBCKH NMPAKTUKU.
Ilenara Ha caenkara € pasMepbT Ha Bb3HArPAKIEHUETO, HA KOMTO /[pykecTBOTO O4akBa Ja uma
MIPaBo B 3aMsiHA HA MPEXBbPIISTHETO Ha KJIIMEHTA Ha O0CIaHUTE CTOKU WM YCIIyTH, C U3KIIIOUEHHE
Ha CyMUTE, ChOpaHU OT UMETO Ha TPETU CTPaHHU (HarpuMmep JaHbK BbpPXY 100aBeHaTa CTOHHOCT).
OO6emanoTo B JI0roBopa C KJIMEHTAa Bb3HAIPaXJIEHHE MOXKE Ja BKIIOYBA (DUKCHPAHU CYyMH,
IIPOMEHJIMBH CyMH, UJIU U JIBETE.
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e Eran 4 — pasnpeznensHe Ha LieHaTa Ha CAEIKaTa KbM 3aJbJDKCHMSTA 32 U3IIBIHEHUE —
LIEHaTa Ha CJEJIKaTa Ce€ pas3Nlpereiiss KbM BCAKO 3abJDKEHHME 3a M3IBbJIHEHUE (MM KbM BCSKa
OTJIeJIHA CTOKA WJIM YCIyra) B pa3Mep, KOMTO OTpa3siBa cymara Ha Bb3HArpa)JI€HHUETO, Ha KOETO
JIpyecTBOTO OYakBa Ja MMa IPaBO B 3aMsHA HA MPEXBBPJSHETO HA OOCIIAHUTE CTOKU WU
YCIYTd Ha KJIMEHTa. PasmpenensHeTo Ha LieHara Ha ClIeJKara ce M3BbpIIBA Ha Bb3 OCHOBA HA
OTHOCHTEJIHA €AMHUYHA [IPOJIaYKHA 1I€HA Ha BCSAKA OTAEIIHA CTOKA WIH YCIIyra.

e FEran 5 — npu3zHaBaHe Ha NpUXo0Ja, KOrato (Win Aokaro) pyXecTBOTO yIOBIETBOPU HIIH
YIOBIIETBOPSIBA 33b/HDKEHUETO 32 M3MBJIHEHHE — MPUXOABT C€ MpPU3HABA, KOrato (MU JOKaro)
JIpyKECTBOTO yIOBJICTBOPU 3aABJDKCHUETO 3a H3IIBIHEHUE, KATO IIPEXBBPIU CTOKHUTE WIIU
YCIYTuTEe Ha KiueHTa. Te ce cuMrar 3a NpexBbPJICHU Ha KIMEHTAa, KOraTo TOM MOIy4Yd KOHTPOII
BBPXY TAX. 3@ BCAKA CTOKA WJIM YCIyra 3aJbJDKEHHE 3@ U3IIBIHEHNUE CE ONPEEIIs IPU BIN3aHETO
B CHJIa HAa JIOTOBOpA, JAJIM TO YIOBJIETBOPSABA 3aJABJDKCHUETO 3a W3NBJIIHEHHE C TEUYECHHE Ha
BPEMETO WX KbM OIPEACIIEH MOMEHT BbB BPEMETO.

JpyKeCTBOTO MPEXBbPIs KOHTPOJIA BbPXY CTOKA WUJIM YCIyra ¢ TEUEHHE Ha BPEMETO U IpU3HABa
IIPUXOJIH C TEYEHHE HA BPEMETO, AKO € CIIa3€H €UH OT CJIEIHUTE KPUTECPUU:

- KIIMEHTHT €HOBPEMEHHO MOIy4aBa U MOTpebsBa MOJI3UTE, MOMYyUYEeHU OT JIeHHOCTTa Ha
Jpy’KEeCTBOTO B XOZa HAa W3IIBJIHEHUE HA TE3M JIEWHOCTH — TOBAa HAW-4E€CTO Ca PYTHHHU H
MOBTAPSIIN CE YCIYTH;

- B pe3yaTar Ha JeilHocTTa Ha J[pyKecTBOTO ce ch3[aBa WM MOAO0OpsBa aKTUB, KOMTO
KJIMEHTHT KOHTPOJIMPA B XOJa HA Ch3J]aBAaHETO WJIM MOJ0OPSIBAHETO HA aKTHBA — TOBA Ha-4eCTO
€ CTPOUTEJICTBO HA CTPaJv WIHA HE3aBbPILIECHO IIPOU3BOJACTBO, BBPXY KOETO KIIMEHTAa MOXKE J1a UMa
KOHTPOJ;

- B pe3yiarar Ha JeHHOCTTa Ha J[pyKeCTBOTO HE C€ Cbh3/1aBa AKTUB C AJITEPHATUBHA
ynotpeba 3a JpyXecTBOTO M TO pas3mojara ¢ OOBBP3BAIll0 MPABO Ja IMONYyYH IUIANIaHE 3a
M3BbpIICHATa KbM ChOTBETHATA JaTa JEHMHOCT — TOBA HAl-4ECTO € Ch3/1aBaHE Ha CIIEHHAIN3UPAH
aKTHB, KOWUTO MOXe Ja Objie MOA3BaH €JMHCTBEHO OT KJIMEHTA.

Ob;eHﬂ(?aHe Ha npuxodume om ()O.ZOGOPM C KJlueHmu

[Mpuxoaute ce m3MepBaT Bb3 OCHOBAa Ha ONpeJelieHaTa 3a BCEKW JOTOBOp IICHA Ha
cnenkara. llenara Ha caenkata € pa3MepbT Ha Bb3HATrPaKICHHETO, Ha koeTo [Ipeampusruero
OYaKBa JIa UMa TPaBo, ¢ M3KIIOYCHUE HA CYMUTE, ChOpaHW OT UMETO Ha TpeTH crpaHu. [Ipu
OTIpe/IeTITHETO Ha IIeHaTa Ha clenkara, [IpeanpustueTo B3eMa MpeaBU]l YCIOBUATA HA JI0TOBOpa
nu O6anﬁHHTe CcHu T'BpFOBCKI/I HpaKTI/IKI/I, BKJI. BJIUAHHUCTO Ha HpOMCHJ'H/IBI/I BBSHana)KI[CHI/Ifl,
HAJMYMETO Ha CHIIECTBEH (UHAHCOB KOMIIOHEHT, HEMapuyHU Bb3HATPAXKICHUS U
BB3HATPAXKICHUS, TBDKUMH Ha KJIMEeHTa (ako MMa TakuBa). [Ipu moroBopu ¢ moBeue OT €JHO
3aIbJDKEHUST 32 M3IIBJIIHEHUE IIeHaTa Ha CHAeNKaTa ce pasmpeaens KbM BCSIKO 3aIbIDKCHHE 3a
U3ITBJIHCHUEC Ha 6333 I/IHJII/IBPIJIyaHHI/ITe HpO}Ia)KHI/I IICHN Ha BCiAKaAa CTOKa I/I/ NI ycnyra,
orpeaeneHu no eauH ot gonyctumutre B MCDO 15 meToan, karo MpUOPUTET CE 1aBa Ha METOa
Ha ,,Ha0JIFOTaeMUTE TTPOJIAKHU TICHU .

[Ipomsinata B 00xBara Wiy 1eHaTa (UM U B JIBETE) Ha JOTOBOpa C€ OTYMUTA KAaTO OTAENEH
HOFOBOp I/I/I/IJ'II/I KaTro 4acCT OT CT)HIGCTBYBaHH/ISI JIOFOBOp B 3aBUCUMOCT OT TOBa JaJIn HpOMfIHaTa [
CBBbp3aHa ¢ J00aBsHE Ha CTOKU W/WIM YCIYyTH, KOUTO ca pa3rpaHUYUMH, U OT ONpeJesieHaTa 3a
TSX IIeHa. B 3aBUCHMOCT OT TOBa:

e MomudukanusaTa ce OTYUTa KaTo OTJIEIICH JOTOBOp, ako 00XBaTa Ha JIOTOBOpaA ce
pasuImpsBa Mopaan

No0aBSIHETO HAa CTOKM W/WIM YCIYTHM, KOUTO cCa pasrpaHUYUMH, M TpoMsHara B
JIOTOBOpHATAa IIeHa OTpa3sBaWHIANBUAYATHUTE MPOAAKHU IIEHH Ha 100aBEHUTE CTOKH W/HIU
YCIyTH;

e Moaudukamnusara ce OTYUTa KaTo MpEeKpaTsiBaHE Ha CHINECTBYBAIIUS JOTOBOP U
CKJIIOYBAHE Ha HOB JOTOBOp (Tpuiiarane B ObJEIIETO), aKO OCTaBAaIIUTEe CTOKU M/MIN YCIYTH ca
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pasrpaHMYUMM OT MPEXBBPICHUTE NpeAr MOAU(UKALMATA, HO IPOMsSHATa B JJOTOBOpHATa IeHa
HE OTpa3sBa MHAWBUAYAIHUTE MIPOJAKHU [IEHU Ha TOOABEHUTE CTOKHU U/WJIH YCIYTH;

e  MoaudukamusaTa ce 0OTIUTA KaTo YacT OT ChUIECTBYBAIIHS TOTOBOP (KyMYJIaTHBHO
KOPUTHpPAHE), aKO0 OCTABAIMTE CTOKW W/WIM YCIyT'M HE ca pasrpaHUYUMH OT IMPEXBbPICHHUTE
npeay Moau(UKalKATa U CIEJ0BAaTEeIHO ca YyacT OT €IHO 3aJlbJKCHUE 3a U3IbJIHEHUE, KOETO €
YPEACHO YaCTUYHO.

Tpancnopm npu npooasicoa Ha NPOOYKYuUst U CMoKu

Bw3moxkHO € mpu mpomaxba [Ipennpustuero na MMa aHTaXHUMEHT Ja TPaHCIOPTUPA
MPONYKIHATA UM CTOKATA /10 YTOBOPEHO MECTOHA3HAYCHUE, KaTO TPAHCIIOPTa Ce OpraHu3upa OT
camoto [Ipenmpusrtue, a CTOHHOCTTa Ha TPAHCIIOPTA C€ BKIOYBA (KAJIKYJIMpa) B MPOAAXKHATA
1eHa. B 3aBUCHMOCT OT 10TOBOpEHUTE C KIMEHTA yCIOBHSA, YCIyrara Imo TPaHCIOPT MOXKeE Jia ce
W3BBPIIBA M CIIE]l KaTO KOHTPOIBT BbPXY IMPOAaJCHATa MPOAYKIHUS € MPEXBbPICH HAa KIMEHTA.
Jlo MOMEHTa Ha MPEXBBPISHE HAa KOHTPOJIA BHPXY MPOAYKIHSITA, TPOAaKOaTa HAa MPOAYKIUS U
yciyrara 1o TPaHCIOPT Ce OTYUTAT KaToO €IHO 3ab/DKEHHUE 32 U3IBIHCHUE, Thi KaTo ca 4acT OT
eHa MHTETpUpaHa yciyra.

Yenyrata Mo TpaHCIOPT, MpeloCTaBeHa Cliel] MPEXBbPISHE Ha KOHTPOJA BbPXY
MPOAYKIMATA CE OTYUTA KATO OTICIHO 3aJb/DKCHUE 32 W3IBIHCHHE, Th Karo TPaHCIOPTHT
MOXeE Jia C€ U3BBPIIH OT JAPYT JOCTABUMK (T.€. KIIMCHTAa MOXKE Jia CE BB3MOJI3BA OT MpoJajicHara
MPOAYKIMS C JPYTH JICCHO JOCTBITHU PECYPCH) U YCIIyrara 1o TPaHCTIOPT He MOTUPHUIIUPA U HE
BUJIOW3MEHS 110 HUKaKbB HAYMH MPOJIAICHATA TIPOILYKITHSL.

B TO3u cnyuaii, Bh3HarpaxkaeHueTo, Ha KoeTo [Ipy)KecTBOTO OuakBa Ja HMMa IPaBO
(meHara Ha clenKara), ce pasmpeness MEeXIy OTACITHUTE 3aIbJDKEHUs 3a M3IIbIHEHUE Ha 0a3za
WHIUBUAYyATHUTE UM TMPOJAXHMU LeHU. VHauBMAyadHaTa TpoAakHA II€Ha Ha MpojaJeHara
MIPOMYKIHS C€ OTpeeNs ChITIACHO JeHCTBamara KbM JaTara Ha cIelkara IIeHOBa JIMCTa, a 3a
ycllyrata mo TPaHCIOPT UHIMBUyaTHaTa MPOJakHa IIeHa ce OMpeeNs MPUOTU3UTEIHO KaTo ce
M3II0JI3Ba METO/IA Pa3XOH TUTFOC MapK.

3a u3BBpIIBAHE Ha yciayrara MO TPAHCIOPT CE€ U3MOJ3BAaT TPAHCHIOPTHU (QUPMU -
MOU3ITBIHATETH. JIPy>KECTBOTO € ONPENeTNIIO, Ye KOHTPOJIMPa KOHKPETHUTE YCIIYTH, TIPEIU TS
na ObJaT MpeAoCTaBeHU Ha KJIMEHTA U CIeJ0BaTeNHO JeHCTBA B KAYECTBOTO CH Ha MPUHIIUIMAI,
TBU KaTo:

a) TO HOCH OCHOBHATa OTTOBOPHOCT, Y€ YCIYTUTE ca U3BBPUICHH U ca MPHUEMIIUBU 32
kiuenTa (T.e. JIpyKecTBOTO HOCH OTTOBOPHOCT 3a M3IBIHEHHETO Ha OOCIIAaHMETO B JOTOBOPA,
He3aBUCHMO Aanu JIpyKecTBOTO W3BBHPINBA YCIYTHTE WM aHTaXHpa JOCTABYMK HA YCIyTH -
TpeTa cTpaHa, KOSITO /1a TH U3BbPIIN); U

0) To JoroBaps IleHaTa Ha YCIYTUTE CaMOCTOSTENIHO W 0e3 HaMmeca OT CTpaHa Ha
KITMEHTA.

[Tpuxoaute ot mpomak6a Ha TPAaHCIOPTHA yCIIyTa ce MPU3HABAT B TEUCHHE HA BPEMETO,
THI Karo He € HeoOXOAMMO HM3BBpINEHATa J0 MOMEHTa padoTrara Jja ce MPErmoBTOPH, aKo Jpyra
CTpaHa TpsiOBa Jja M3BBPIIU OCTABAIATa YaCT OT paboTaTa, U CJIeIOBAaTeTHO KJIMEHTA MOy4YaBa U
KOHCYMHpA ITOJI3UTE STHOBPEMEHHO ¢ M3ITBJIHCHUE Ha ycayrara. 3a u3MepBaHe Ha HalpeabKa 1Mo
J0TOBOpa (eTara Ha 3aBBPIICHOCT) Ce M3IO0JI3Ba METOMA, CBbpP3aH C BIOKEHUTE pecypcH. To3u
METOJI € OIpPEJEICH KaTo Hal- MOIXOJAN] 3a W3MEpPBaHE HAa HalpeabKka, Th KaTo Hah-100pe
omucBa JeiiHOCTTa Ha JIpy>KeCTBOTO MO MPEXBBPJSHE HA KOHTPOJIA U YIOBIETBOpSBaHE Ha
3aBbJDKCHUATA U CBOTBETHO Hal-TOYHO OTpa3siBa HUBOTO Ha H3INBJIHCHHUEC Ha 3aAbJDKCHUATA,
JIOKOJIKOTO MEXIy yCWIMATa Ha [lpyKecTBOTO (HAalpaBEHUTE pa3XoAM) U IPENOCTaBIHETO Ha
yciyrata KbM KIJIMEHTa ChIIECTBYBa Ipska Bpb3ka. HampenbkbT ce u3mepBa Ha 0Oas3ara Ha
HaIpaBeHHUTE Pa3XO/IH CIIPSIMO OOILO MIIAHUPAHUTE Pa3XOH 3a U3IIBJIIHEHHE Ha TOTOBOPA.

28



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

3aovadicenust 3a 8b3cMAHOBABAHE NO O02060PU C KIUECHMU

3aab/KEHUATA 32 Bb3CTaHOBSBAaHE BKIIIOYBAT 3ab/DKEHUETO Ha [IpeAnpusTrero 1a Bb3CTaHOBU
YacT WM IUIOTO MOJYYeHO (MM TOAJICIKAIIO Ha MMOJydyaBaHe) Bh3HATPAKICHUE OT KIUCHTA 110
JIOTOBOPH C YCJIOBHS 3a MPaBO Ha BPBINAHE - 32 OYAKBAHUTE PETPOCIIEKTUBHU OTCTHIIKH, pabaTu
u/unu 60HyCH 3a 00eM, KOUTO MOTar Jia ca MPEIBUICHH MPU CKIFOUYBAaHE HA ChOTBETHHUS JJOTOBOD.
[IbpBOHAYATIHO 3aIBIDKEHHETO 3a BH3CTAHOBSIBAHE CE OILIEHSABA B pa3Mep Ha CyMara, Ha KOSITO
[IpeanpusTreTo HE OYAKBA Jla MMa MIPABO M OYAKBa Jla Bb3CTAHOBU Ha KJIMEHTA. B Kpas Ha BCeku
otdereH repuo [IpeanpusaTueTo akTyaaInu3upa OleHKara Ha 3aIb/UKEHUATA 32 Bb3CTaHOBSIBAHE,
CHhOTBETHO Ha IICHATA Ha CJeJIKaTa U Ha MPU3HATUTE IPUXO/IH.

IIpomennusu 6v3nazpasicoenus

IIpoMennMBO BB3HArpaKIACHHWE CE BKJIKOUYBA B IICHATA HA CJEJIKATA CaMO JOKOJIKOTO € MHOIO
BEpOSITHO, Y€ HSAMA Ja HACTBIIM CHIIECTBEHA KOPEKIMS B pa3Mep Ha NMPU3HATUTE KyMYJaTHBHO
npuxogu. ©opMH Ha NIPOMEHIMBO Bb3HArpaXkJICHHWE, KOMTO MOrar Ja ca HpPWIOKHMH 3a
[IpeanpusTrieTo BKIFOYBAT:

* Orcrpnku 3a o0em: PopMa Ha JOMBIHUTEIHU CTUMYJIHMPALIU PETPOCIEKTUBHU THPIOBCKH
OTCTBIIKH, KOUTO C€ MPEAOCTaBAT Ha KJIMEHTA 3a JOCTUraHe Ha IPEIBAPUTEIHO OIpeaesieH
000pOT, OIpeesIeHH KaTo eIMHEH Mpar U/Wim Karo rnporpecupaiia 6onyc cxema. [Ipu onenka Ha
MOJO0HM TIPOMEHJIMBU Bb3HArpaxaeHus, llpeampustuero ompenens KakbB € OYaKBaHUS OT
KJIMEHTa 000pOT KaTo M3I0JI3Ba METO/Ia Ha Hal-BeposiTHA CTOMHOCT. [IpenocTaBeHnTe OTCTHIKU
ce€ KOMIIEHCHPAT CPeIlly IbIKUMUTE OT KJIMEHTA CYMHU.

* lleHoBM OTCTBIKHM OT 0Olla LIEHOBAa JIMCTA: CBIVIACHO IpHeTaTa LEHOBAa IIOJIMTUKA IpHU
pomaxoa

Ha CTOKM Ha eJpo, Mpoja’KHaTa [[eHa 1o o0Ila [[EHOBa JINCTa, MOXKE J1a C€ HaMalli ¢ oOnyaiiHara
3a CHOTBETHHUSI APTHKYJ1 OTCThIKA. Pa3mMepbT Ha OTCTBHIKATa 3a BCEKM KIMEHT C€ OIpeness
cb0oOpa3HO ThHproeckara nosnuTHka Ha [lpeampusaruero. Te3u 1eHOBM OTCTBIKM Morar Jia ce
MIPEeIOCTaBAT Ha KJIIMEHTA MNP BCSAKa MPOAakOa U/ B Kpast Ha BCEKH MECell.

Canoa no 0o2o8opu ¢ Kiuenmu
Tvpeoscku 63emanus u AKMusu no 002080pu

AKTHUBBT TIO JIOTOBOp € MpaBoTo Ha [IpeampusTHeTro na Moiydd Bb3HArPaXKICHHE B
3aMsiHA Ha MPOJYKIHMATA, CTOKUTE WM YCIYTMTE, KOMUTO € MPEXBbPINIO Ha KIMEHTa, HO KOETO
He € Oe3yclloBHO (Ha4yHMClIEHHWE 3a B3eMaHe). AKO 4pe3 MPEeXBbpJISIHE Ha CTOKUTE W/WIN
IpeoCTaBsIHEeTO Ha yciyrute [IpeanpusaTrero M3NbIHU 33bJDKEHUETO CH Mpeau KIUEeHTa Ja
3aIUTaTH ChOTBETHOTO BB3HATPAXKICHHE W/WIIM TPEIH TUIAIIAHETO JIa CTaHE IBJDKHMO, aKTUB TI0
JIOTOBOp C€ IMpH3HaBa 3a 3apabOTEHOTO Bb3HArpaxjaeHue (koeto e moj yciosue). Ilpusnarure
aKTHBH II0 JIOTOBOp C€ peKiIacu(UIUpaT KaTo THPrOBCKO B3€MaHE, KOraTo NpaBOTO Ha
Bb3HArpaXxaeHue crane 6e3yciaoBHo. [IpaBoTo Ha Bb3HArpaXaeHUE ce cYuTa 3a 6e3yCIIOBHO, aKo
€IMHCTBEHOTO YCJOBHE 3a TOBA, IUIANIAHETO HA BB3HATPAXKICHHETO Na CTaHE IBIDKUMO, €
M3TUYAHETO Ha OIpeJeNieH MEePHOJ OT BpeMe.
Iacusu no 0ozosopu
Karo nacus no norosop Ilpeanpustuero npeactaBs NOTYYEHUTE OT KJIMEHTA IUIALAHUS W/WIN
0e3yCIIOBHO TPaBO Jia MOYYH TUIAIaHe, P Ja € U3ITBIHIIO 3aIBIDKCHUSATA CH 110 JOTOBOPA.
[lacuBuTe O MAOrOBOp ce€ MpHU3HABaT Karo Mpuxon, koraro (wi karo) [Ipeanpusitaero
VIOBJIETBOPH 33IbJDKEHHATA 32 H3ITBIHECHHUE.
AKTUBUTE M MAaCUBUTE IO JOTOBOP C€ MPEACTaBAT KbM JAPYTMTE B3eMaHUS U 3abJDKEHUS B
Ortyera 3a (UHAHCOBOTO ChCTOSHHUE. Te ce BKIIOYBAT B IpylHara Ha TEKYIIUTE aKTHBH, KOTATo
MaTypuTeTbT MM € B paMKuTe Ha 12 Mecena WiM B OOMYacH ONEpaTMBEH ILMKbBI Ha
[TpennpusaTHeTo, a OCTAHAINTE — KaTO HETEKYIIH. AKTUBUTE U TTACUBHUTE, IPOU3THYAIIH OT €IUH
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JIOTOBOP c€ NpeACTaBAT HETHO B OTueTa 3a PUHAHCOBOTO CHCTOSIHME, IOPU AKO T€ Ca Pe3yJsiTar OT
pa3aMYHU JIOTOBOPHU 3aJbJ/DKEHUS 10 M3IBJIHEHUETO Ha jaoroBopa. Ciiel MbpBOHAYAIHOTO
IIpU3HABaHE, THPIOBCKUTE B3€MaHUsA M aKTMBHUTE IO JOrOBOpa c€ HOJJlaraT Ha Iperien 3a
o0e31eHKa B choTBeTCTBUE ¢ ITpaBuiara Ha MCDO 9 ,,duHaHCOBU HHCTPYMEHTH .

Axmusu no npasomo Ha epvuyane no 002080PU C KIUSHMU

[IpaBoTo Ha BpbIaHe MPEACTABIsABA NPaBOTO Ha IIpeanpusarHeTo Aa MOIYyYd OOpaTHO
MPOAA/ICHU CTOKH, KOUTO C€ OYaKBa Jia ObJaT BbPHATH OT KIMEHTUTE. [[bpBOHAYAIHO TOBA TIPABO
ce oleHsBa Mo OajaHcoBaTa CTOMHOCT Ha CTOKHTE, KOMTO C€ OdYakBa Ja ObJaT BbLPHATH,
HaMaJICHa C OYaKBAaHUTE Pa3XOlY 3a Bb3CTAHOBSBAHE, BKII. OUAaKBAHO HaMaJIeHHE HA CTOMHOCTTA
Ha BHPHATUTE NPOAYKTH, BKJI. MOPAJX U3THYAHE CPOKa Ha TOIHOCT. B Kpas Ha BCEKH OTYETCH
nepuoa [IpennpusTrero akTyann3upa OIEHKATa Ha MPU3HATUTE aKTHBH IO MPABO HA BPbINAHE,
CBbp3aHa C IPOMEHHU B OYAKBaHUATA OTHOCHO 00EMa Ha BbPHATUTE CTOKU U JIPYTH HAMaJICHHsI B
CTOMHOCTTa UM. AKTHBHUTE IO MPABOTO Ha BpbBINAaHE ce mpeiacTaBaT B OTdera 3a PUHAHCOBO
CBhCTOSIHME KBbM MaTCPHAHUTE 3alack M CE OIOBECTSBAT OTIACIHO B IPHIIOKCHHUATA KbM
lopumaust GUHAHCOB OTYET.

IIpuxoau ot JTUXBU
[Ipuxoau OT NMXBU ce MPH3HABAT MPOIOPIHOHAIHO 3a MEPHOAa MO MeTona Ha edeKTHBHATa
JINXBA.

an/IXO)II/I OT Bb3HarpakacHus 3a 1rnpaBa

[Tpuxomu oT (UKCHpaHW Bb3HATPAXKICHHS 3a MpaBa ce MPHU3HABAT CHIVIACHO CHIABPIKAHUETO HA
CHOTBETHOTO CIIOpa3yMEHHUE, Ha JIMHEHHa 0a3a 3a mepuoja Ha JHLIEH3UOHHOTO CIIOpa3yMEHHE.
Bb3narpaxxaeHusTa 3a npasa CBbp3aHH C MPoJak0u ce MpU3HAaBaT B neyanda uiM 3aryoa, koraro
MPONYKTUTE Ca MPOJIAACHHU OT MOJTydaTess Ha JIMIEH3a.

an/IXO)II/I OT AMBUACHTH
HpI/IXOI[ OT JUBUACHTHU CC IMPU3HABA, KOIraTO C€ YCTAHOBH IIPAaBOTO Aa CC MOJYUYU JUBUACHT.

IIpuxoau ot puHaHcupaHe

[TonyyeHoto ¢uHaHCHpaHE ce OTYMTA KAaTO NMPHUXOA, KOraTo MMa 3HAYMUTENIHA CUTYPHOCT, 4Ye
JpyKECTBOTO 1II€ U3IIBJIHU YCIOBUATA, IIPU KOUTO TO € OTIyCHaTo. PUHAHCUPAHE, MOJIYYEHO 32
[IOKPUBAHE HA TEKYILO BB3HUKHAIU Pa3XOAM, CE IPU3HABA KaTo MPUXOA B ChIUMS IEPUOL, B
KOMTO ca Bb3HMKHAIM paszxoaute. PUHaHCHUpaHE, MOJYYEHO 3a MPHUA00MBAHE Ha HETEKYyIIU
MarepuajJHM M HeMaTepHallHd aKTUBU Ce€ IMpHU3HAaBa KaTro TMpHUXOA OT (UHAHCHpaHe
MPOMOPLIMOHAIIHO HA HAYMCJIEHaTa 3a Iepuojila aMOpTU3allisg Ha AaKTUBUTE, NPUIOOUTH C
MOJIyYeHOTO (PMHAHCHpAHE.

PA3XOTH

JIpy>kecTBOTO OTYMTA TEKYIO pPa3X0oauTe 3a AEMHOCTTAa IO NKOHOMHYECKU €JIEMEHTH U CJe]] TOBa
I'M OTHacs MO (PYHKIMOHAJIHO IpeJHa3HaueHHe C 1ed (opMHUpaHe pa3Mepa Ha pa3xoJuTe Mo
HanpasieHus U JeiiHoctu. IIpu3HaBaHeTo Ha pa3XoAu 3a TEKYIIMs MEpPHOJ CE W3BBPIIBA IpU
HAUMCIIIBAaHE HA ChOTBETCTBAILUTE UM ITPUXO/IH.

Pa3zxonure ce oTuMTar Ha MpUHIUIA Ha TEKylo HauucisBaHe. OIeHsBaT ce MO cIipaBeIuBara
CTOMHOCT Ha IJIATEHOTO WJIM Ha IIPECTOSILIOTO 3a IJIalllaHe.

O0mu u AIMHUHUCTPATUBHHU pa3xoaun
Tazu pa3xoaHa Kareropus BKIIHOUBA BCUYKU pa3Xxodu OT O6H_I U aIMHUHUCTPATHUBCH XapaKTEp.
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DOuHAHCOBM NPUXOAHU U PA3X0AH

DUHAHCOBUTE NPUXOAN BKIIIOYBAT IPUXOIU OT JMXBU [10 UHBECTUPAHU CPEIACTBA ( BKIFOUUTEIIHO
MHBECTULIMH, HA PA3IOIOKEHHE 3a Mpojaax0a), MpUXoau OT AMBUICHTH, Me4anda oT mpopaxoa
Ha (PMHAHCOBM aKTHBH Ha Pa3NoOJOKEHHUE 3a Mpoiaxk0a, MPOMEHH B CIpaBEINBaTa CTOMHOCT Ha
(UHAHCOBM AaKTMBM OTYMUTAHU IO CIIpaBeUIMBAa CTOMHOCT B mevanbara uiau 3ary0ara, IO
pasIuIaaTeTHd CMETKU M JISTIO3UTH | 11edanfa OT Olepaluy B YyXKAeCTpaHHA BalyTa, IPU3HATH
KaTto nevyasion u 3aryou. Ilpuxon oT JMXBU ce NpU3HABA B MOMEHTAa Ha HAYUCIISIBAHETO MY IO
MeTozna Ha edeKTHBHATa JuxBa. [IpuXox OT TUBHAEHTH Ce MpHU3HABa HA Jarara, Ha KOSATO €
YCTaHOBEHO MPaBOTO Ha J[py>KeCTBOTO Ja MOJIyyd IUIAIIAHETO, KOATO B CilIydas Ha KOTHpaHU
LIEHHU KHMJKA € JlaTara, cjell KOSTO aKIMHUTE CTaBaT Oe3 MpaBO Ha I10JydyaBaHE Ha IMOCIEIHUS
JVBHJICHT.

KbM paszxomute 3a neiiHOocTTa ce oTHACAT U (PMHAHCOBU Pa3Xxoiu, KOUTO [[pykecTBOTO OTuuTa U
KOMTO Ca CBbp3aHW ¢ oOuuaiiHata AeWHOCT. [IpuHIMOBT HA HAYUCIEHHE C€ OTHacs 0
(uHAHCOBUTE pa3XOdW, Taka KAKTO C€ OTHACA [0 BCHYKH JIPYyI'M KOMIIOHEHTHM Ha OTuYeTa 3a
noxoaute. Te BKIIIOUBAT M BCHUKH 00€31IeHKH Ha (DMHAHCOBU aKTHBH.

@uHAHCOBM pa3XOAM BKJIKOUBAT pPa3XoAu 3a JMXBU [0 3a€MM, 3aryOM OT OIEpaluud B
qy)KJIeCTpaHHa BaJlyTa, IPOMEHHU B CIpaBeAIMBaTa CTOMHOCT Ha (PMHAHCOBHM AKTUBU OTYMTAHU
[0 CIPaBeUIMBA CTOMHOCT B medanOara wuiam 3arybara, oOe3lieHKa HAa (UHAHCOBH aKTUBU U
3aryOM OT XeJKMHIOBHM MHCTPYMEHTH, KOUTO C€ NpHU3HaBaT Karo nevyanba uiau 3aryoda. Beuuku
pa3Xxonu MO IJIATHMU JIMXBHU II0 3a€MHU Ce IIPU3HABAT KaTo Ievanba wiK 3aryda, KaTo ce U3IoJ3Ba
MeTo/1a Ha €()eKTUBHUS JIMXBEH MPOLIECHT.

Pa3xoz[1/1 110 3a€MH, KOUTO HC MOr'aT Ja C€ OTHECAT NPSAKO KbM HpI/II[O6I/IBaHeTO, CTPOUTEIICTBOTO
WM IIPOU3BOACTBOTO HAa OTroBapsll Ha YCJIOBHATA AKTHB, CC IIPHU3HABAT B rneyayon u 3&Fy6I/I,
KaTo C€ U3I10JI3Ba MCTOJa Ha C(I)eKTI/IBHI/IH JIMXBCH IIPOLCHT.

[leuan6u u 3aryOu OT KypCOBH Pa3JIUKHU Ce MPEICTAaBAT Ha HETHA 0a3a BbB (PMHAHCOBHUTE OTYETH.

HHEYAJIBH HJTU 3AT'YBH 3A IIEPHO/IA

Bcenuky npuxomHU M pa3XOHU CTaTHH, TIPU3HATH 3a MEePHOJIa, Ce BKITIOYAT B Ievaioa Witk 3aryoa,
OCBEH aKo cTaHAapT win pazsicienne or MC®DO u3uckBar apyro.

[Teyanba wnm 3aryba e oOmiara cyma Ha TMPUXOJUTE MHUHYC Pa3XOIUTE, Karo Ce H3KII0YBAT
KOMITOHEHTUTE Ha JAPYT BCEOOXBATEH J0XO.

HMOTH, MAIIIUHHU H ChOPBKEHHUA

[Ipn mbpBOHAYANIHO MPU3HABAHE WMOT, MAalllMHA, ChOPBKEHUE WM O0OpY/ABAaHE CE€ OTYHUTAT IO
[IeHa Ha NpUA00MBaHE, KOSITO BKIIOYBA IMOKYITHATa II€HA, KAKTO M BCHYKU NPEKU PA3XOAU 3a
MPUBEXKJAHETO HAa akTUBa B pPa0OTHO CBCTOSHUE 3a TNpeABUAEHATa My ynorpeda oT
PBKOBOJICTBOTO.

Crnen mbpBOHAYATHOTO MY NMPU3HABAHE UMOT, MallllHA, CbOPBKEHHUE UM 000pYy/IBaHE CE OTUUTAT
[0 IIeHa Ha MpuIo0HMBaHe, HamMalleHa C HaTpylaHaTa aMOpTU3alus U 3aryou oT obOe3leHKa, ¢
M3KJIIOYEHHNE Ha CTPaJUTe U MAIIMHUTE OTYUTAHU IO NMPEOLIEHEHA CTOHHOCT.

IIpe3 2025 r. He ca u3BbpBaHU npeoneHkd Ha UMCO. [locnennara u3BbpIlIeHa MPEOLIEHKA €
npe3 2021 1.

AMopTH3alMaTa ce M3YMCiIsABa Taka, 4ye IleHaTa Ha MpuI0oOMBaHE Ha aKTHBa, HAMajleHa ¢
ocTaTbyHaTa My CTOMHOCT, Jja C€ OTIHIIE 3a MEePHO/Aa Ha IOJE3HUSI My MKOHOMHYECKU YKHUBOT,
KaKTO CJIe/IBa:
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Crpaau 1% JIMHEEH METOJ
BOPBKEHUS U TBaH 0 JINHEEH METON
Cropbxe obopy/nBaHe 2% €EH METO
Mamuan 1% JIMHEEH METOJ
KommtorspHa TeXHUKA 25% JIMHEEH MEeTO.
TOPHH IIPEBO3HU CPEACTB 0 JINHEEH METON
Morto €BO3HHU CPEACTBA 15% €CH METO,
Hpyru 15% nuneeH meton 15% JIMHEEH METO.

3emsTa HE c€ aMOpPTU3Upa

Tocneosawu pazxoou

Koraro pesepBHM uacTH, pe3epBHO OOOpyIBaHE M CEPBU3HO OOOpYABaHE OTTOBAPAT Ha
OTIpe/IETICHUETO 32 UMOTH, MAIIUHU U ChOPBHKEHHUS C€ MPU3HABAT B CHOTBETCTBUE C OMUCAHUTE
[0 TOpe TOJMTUKU. B mpoTHBEH ciydail Te3n MO3MIMU ce KiIacu(uuupar Karo MaTepuaHu
3aracw.

[TocnenBamute pasxoau ce MpuOaBAT KbM OanaHcoBaTa CTOWHOCT HA aKTHBA WJIM CE€ OTYUTAT
KaTo OTHeNieH aKTHB, CaMO KOraro ce ouakBa, 4e Jlpy>KecTBOTO Ie Moiy4d ObJemu
MKOHOMWYECKH M3TOJM CBBP3aHM C yHoTpebdara Ha TO3HM aKTHUB U KOTaTO OTYETHATa UM CTOHHOCT
MOKe Ja ObJie JOCTOBEpHO ompexaenieHa. Pa3xomuTe 3a TeKymoTo oOCTyXBaHe HAa HMOTH,
MaIlliHHI, ChOPBKEHUS U 000pyABaHE CE OTYMTAT KATO TEKYIIH 33 MEPUOJIA.

AMopmu3auuﬂ, NOJIE3EH HCUBONM U OMNUCBAHE

HauucnsgBanero Ha amopTH3alusTa 3aroyBa OT MOMEHTA, B KOWTO aKTHBUTE ca TOTOBU 3a
BBbBEXKIAHE B yrnoTpeda U ce MpeKparsiBa Ha MO-paHHAaTa OT: Jarara Ha KJIACU(PHUIMPAHETO UM
KaTo JAbpKaHU 3a npoaaxoa, cermacio MCDO 5, Herekymiu akTUBU®, IbpKaHU 3a Mpojaxoa u
IIPEYCTAaHOBEHNU JIEMHOCTH WJIN J1aTaTa Ha OTIUCBAHETO UM. AMOPTU3aLAATA CE U3UHCIABA TaKa,
ye [|eHara Ha NpuAo01BaHe Ha aKTHUBA, HAMaJleHa ¢ OCTaTbyHaTa My CTOMHOCT, Ja ce€ OTIHIIE 3a
IIEpHO/Ia HA TOJIE3HUS My MKOHOMUYECKHU KUBOT. [l0I€3HUAT KMBOT, OCTaTb4yHaTa CTOWHOCT U
METOJ] Ha aMOPTU3AIHs Cce MPEIVIex/1a, KOPUTUpPa, aKo € HEOOXOAUMO, B Kpas Ha BCEKU OTYETEH
MIEPUOL.

JIU3HHI' OBH J/[OI'OBOPH U JIN3HHI'OBH AKTHBH

Ot 1 snyapu 2019 r. TM3UHIOBUTE AOTOBOPHU CE€ MPU3HABAT KaTo aKTHB C MPaBO Ha IOJ3BaHE U
CBHOTBETHO IIACHB I10 JIM3WHIA HA J1aTaTa, Ha KOATO JIM3UHIOBHUAT aKTHB € Ha PA3IOJOXKECHHE 3a
n3noa3Ba"e oT JlpyxecTBoTo. BCSIKO JIM3MHIOBO IIIAIAHE C€ pasNpenens MEXIy IacuBa I0
JTU3UHra U (UHAHCOBUTE pa3zxonu. PUHAHCOBHUTE PA3XOAU C€ HAYMCIABAT B Iedanbara wid
3ary0ara npe3 nepuojia Ha JIM3UHTa, Taka 4ye /1a ce MOJIy4H IMOCTOSHHA MEPUOANYHA JIUXBa BbPXY
OCTaTbKa OT 3aABJDKEHUETO 34 BCEKH NEpHOZ. AKTUBBT C IIPAaBOTO HA MOJI3BAHE CE aMOPTU3Hpa
3a MO-KpaTKUs OT: MOJIE3HUSI )KUBOT Ha aKTHUBA M CPOKa Ha JIM3UHTA MO TUHEHHUS METO/.

AKTUB C IpaBO Ha IOJI3BaHE HE C€ MpPEJCTaBsd Ha OTIENEeH pel B oTdyeTa 3a (PMHAHCOBOTO
ChCTOSIHHME, C M3KJIIOUEHNE Ha aKTUBU C MPABO Ha MOJI3BaHE, KOUTO OTrOBapsAT Ha M3UCKBAaHUATA
3a Kiacu(UKaIMs KaTo HMHBECTHUIIMOHHM HMMOTH, KOMTO CBILO C€ MPEACTaBAT B OTYeTa 3a
(bMHAHCOBOTO CBHCTOSIHUE HA OTHENIEH pel — "MHBECTUIMOHHM HMMOTH. AKTHB C TpaBO Ha
noi3BaHe ce npexacrass Ha peq MMCO B oTdeTa 3a (UHAHCOBO CHCTOSTHHE.

[TacuB no JM3HUHT ce mpenacTaBs Ha pel Jpyru HeTekylu/Tekyy (UHAHCOBU MAacHBU B OTUETa
3a ((MHAHCOBOTO CHCTOSIHUE.

AKTHBHTE U TaCUBUTE, Bb3HUKBAIIM OT JIOTOBOP 3a JIM3MHI, C€ OIEHSIBAaT MbPBOHAYAIHO Ha 0a3a
Ha HacTosIaTa CTOMHOCT. 3a0b/DKEHUATA 3a JIM3UHT BKJIIOYBAT HETHATA HACTOSIA CTOMHOCT Ha
CJIETHUTE JTU3UHTOBYU TUTALIaHUS:

- (hUKCUpaHU MJIAIAHKS, HETHO OT B3€MaHUs 110 TIOJIy4E€HU CTUMYIIH;

- IPOMEHJIMBHY JIN3UHTOBH IUIAIIAHUS, KOUTO CE€ ONPENEIAT Bb3 OCHOBA HAa UHAEKC HUJIH NPOLICHT;
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- CyMH, KOUTO C€ OYakBa Ja ObJaT MJIaTUMHU OT JIM3UHIOIONydaTelsa moj opmara Ha rapaHIuu
3a OCTaTb4YHa CTOMHOCT;

- LIeHaTa 3a yIpaXHsIBaHE Ha MPABOTO 3a 3aKyIlyBaHE, aKO JIM3WHIOIOIYYaTessiT € CUTYPEH B
pazyMHa CTEIeH, Y€ Ta3| OMIHUS 111e ObJie yIpaKHEeHa, U

- IUIAIAHUS HAa HEYCTOWKHM 3a IMPEKpaTsBaHE HAa JIM3UHIA, aKO JIM3MHIOBUAT CPOK OTpa3siBa
BB3MOKHOCTTA JIN3UHTOMOYYATENAT 1a YIPaKHHU Ta3u OMIHSI.

JIM3MHroBUTE IUIAIAHUS CE TUCKOHTUPAT C JIMXBEHUS MPOLEHT, 3aJI0’KEH B JIN3UHIOBUS IOTOBOP,
aKo TO3M MPOIEHT MOXE Ja ObJIe HEMOCPEICTBEHO OMpeieseH. AKO TO3HM MPOIEHT HE MOXeE Ja
ObZle HEMOCPEACTBEHO OIpEIENIeH, C€ U3IMO0J3Ba AU(PEPEHUIUATHUIT JIMXBEH IMPOLEHT 3a
HpyxectBoto. ToBa € MponeHTsT, KoiTo JpykecTBoTO OM TpsiOBano 1a miaiia, 3a Ja 3aeMe 3a
CXOZICH MEepHUOJ] OT BpEME U MPHU CXOJHO 00e3MeueHue CpeacTBaTa, HEOOXOAUMH 3a MOTy4YaBaHETO
Ha aKTUB ChC CXOJIHA CTOMHOCT Ha aKTHUBA C IIPABO Ha ITOJI3BAHE B CXOJHA UKOHOMHUYECKA CPEIa.
Bcesiko TM3MHTOBO IUIAlaHe ce pa3mpeaesis MeXAy MMacuBa Mo JU3WHTa U (PUHAHCOBUTE Pa3XOJIU.
Briocnencrerue macuBUTE MO JIM3UHT CE€ OIEHSBAT, KaTO CE W3IOJI3BA METOIBT Ha CPEKTUBHUS
JIMXBEH MpOLEHT. banaHcoBara CTOMHOCT Ha IacuBa IO JM3MHIa C€ MPEOLICHSBA, 3a Jla Ce
OTpa3siT TMPEOICHKUTE WJIM W3MEHEHMsSITAa Ha JIM3UHTOBUS JOTOBOp, WM Jla CE€ OTPassT
KOPUTHPAHUTE (PUKCHUPAHU MO CHIIECTBO JIM3UHTOBH IJIAIAHUS.

CpOoKbT Ha JU3WHTOBHS JIOTOBOP € HEOTMEHUMMUST MEPUO/, 32 KOWTO JIM3UHTOMOIYYaTeIsAT uMa
MIPaBOTO J1a U3M0J3Ba OCHOBHUS aKTHUB; IEPUOJUTE, IO OTHOUIEHUE HA KOUTO ChIIECTBYBA ONIUS
3a yIbJDKaBaHE WIM TPEKpaTsBaHe Ha JIM3UHTOBUSA JOTOBOP, aKO € JIOCTAaThbUHO CHUTYPHO, 4e
JIM3UHIOTIONYYATENST 11€ YIPAKHU T3 OIILIUSL.

AKTHBUTE C MPaBO Ha TOJ3BaHE CE€ OIEHSABAT ITbPBOHAYAJIHO MO II€Hara Ha MpUAOOMBaHE,
BKJIFOYBAILIA:

- CTOMHOCTTa Ha ITbpBOHAYAIHATA OIIEHKA Ha MaCHUBa MO JIM3UHT;

- JU3WHIOBUTE IUIAIIAHMS, W3BbPUICHW MNpPEAM WIM Ha Jarara Ha Bb3HUKBAHE Ha JIM3UHTA,
HaMaJIeH! C TIOJIyYeHH CTUMYJIH T10 JIM3UHTA;

- BCUYKHU II'bPBOHAYAIHYU TUPEKTHU PA3XOAH, CBbP3aHU C JTU3UHTA, U

- pa3xoau 3a Bb3CTAHOBSIBAHE, CBbP3aHHU C JIN3UHTIA.

Brniocnencreue akTuBHTE, C MPaBO Ha MOJI3BaHE, CE€ OIEHSIBAT IO I[eHA Ha MPUAOOMBAaHE MHUHYC
BCUYKHM HATPYMAaHU aMOPTHU3AllMd M BCHUYKH HATPyMaHW 3aryOM OT OOE3lIeHKa W Ce€ KOpUTHpPAT
CHpsIMO BCSIKA MPEOLIEHKA Ha MTaCUBa M0 JIM3KHIa, AbJKAIla CE Ha MPEOLICHKA UM U3MEHEHHE Ha
JIU3UHTOBUS IOTOBOP.

AKTHBHUTE, C NIPAaBO HA IOJ3BAaHE, C€ aMOPTU3HPAT MO JIMHEEH METOJ 3a MO-KPAaTKHUs CPOK OT:
TOJIE3HUS KUBOT HAa aKTUBA WJIM CPOKa HA JIM3UHTOBUS JOTOBOP.

[Inamanusita, CBbp3aHU C KPATKOCPOUHH JIM3WHIOBH JIOTOBOPH M JIM3UHI Ha aKTUBHM C HHUCKa
CTOMHOCT, C€ MPHU3HABAT KaTO pa3xoj MO JUHEWHHS METOJ 3a CPOKa Ha JIM3UHTOBUS JOTOBODP B
OTYeTa 32 BCEOOXBATHUS JOXOM. J[pyKecTBOTO pa3miekia Bb3MOKHOCTTA 32 OCBOOOXK/IaBaHE OT
MIpU3HABAHE TI0 OTHOIICHHE Ha JIM3WHT Ha aKTUBH C HUCKA CTOMHOCT 32 BCEKU JIM3HUHTOB JJOTOBOP
nootaenHo. Korato akTuBbT € mpuI0OUT Ype3 JOTOBOp 3a MpEoTAaBaHe, € MPU3HAT aKTUB C
MpaBO Ha TOJI3BaHE W TMACHB IO JIM3WHTA. 32 BCHYKH OCTAaHAIM JIM3WHTH HA aKTUBHU C HHCKA
CTOMHOCT, JIM3UHIOINOIYYaTeNsAT MPU3HABA CBbP3aHUTE C TAX JU3UHIOBU IUIALIAHUS KAaTO Pa3xojl
10 JIMTHEWHUS METOJI 32 CPOKA Ha JIM3UHTOBUS JIOTOBOP.

KparkocpounuTte JIM3UHTH ca ChC CPOK 3a HE MoBeue OT 12 Mecena. AKTUBUTE C HUCKA CTOMHOCT
BKJTFOYBAT MIPaBO Ha MOJI3BaHE HAa THPTOBCKH Mara3suHu, KOJIH.

JIusuHrosara neitHOCT Ha [[pyecTBOTO

JpyXecTBOTO HaeMa MaIllMHA U 00Opy/JBaHE B YCJIOBHATA Ha (PMHAHCOB JU3HHT. [[oroBopuTe 3a
JU3UHT C€ CKIIIOYBAT Ha WHAMBUIYaJlHA OCHOBA M ChAbPKAT LIMPOK CHEKTHP OT PA3IUYHU
ycioBusl (BKJ. TMpeKparsiBaHE M TOJHOBSBaHE Ha TMpaBara Ha mon3BaHe). OCHOBHHTE
XapaKTEePUCTUKH HA JTU3UHTUTE ca 00OOIICHH O-/I0ITY:
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* MamuHuTe ce eKCIUIOaTHpaT B YCJIOBHATA Ha JOTOBOPU 3a (PMHAHCOB JIM3MHT C (DUKCUpaH
CPOK;

JloroBopuTe 3a JM3UHT HSAMAT KOBEHAHTH, HO JIM3MHTOBUTE aKTHMBU HE MOTAaT Jla CE€ W3IMOJI3BaT
Karo 00e3IeueHHE Ha 3aEMHU.

bpremure mapuyHu moTonM, Ha KOUTO JIpyKeCTBOTO KAaTO JM3UHTOIMOIYyYaresl € MOTCHIIHATHO
M3JI0KEHO, U KOUTO HE ca OTPa3eHU B OLIEHKATa HA MACKBAa I10 JIM3UHTA, IPOU3TUYAT OT:

* [IpoMEHJIMBH JIM3MHTOBY TUIAIIAHMS;

* Onmuu 3a yIbJDKaBaHe U IPEKpaTsIBaHe;

* ["apaH1Iuy 32 OCTaTh4HA CTOWHOCT.

Ilpomennusu nuzuneo6u niawjanus

JIu3uHroBUTE TUIAIIAHMS ca Oa3MpaHW HAa MPOMEHJIMBH YCJIOBHs Ha Iuiamane [IpomennuBuTe
YCIJIOBUSI Ha JIM3UHTOBUTE TIJIAIIAHMS CE M3II0JI3BAT MO Pa3IuYHU IPUUYKMHUA, OCHOBHATA OT KOUTO €
MHUHHMHU3UPAHETO Ha (PUKCUPAHUTE Pa3XO/IH.

[IpoMeHnMBHUTE JTU3WHTOBU IUIAIAHUS, 3aBHCENIM OT oOeMa Ha MponaxOuTe, ce MpPU3HABAT B
nevanbara wid 3ary0ara B IepHoAa, B MEpHUOAa, Mpe3 KOHWTO € HACTHIWIO CHOUTHETO WU
00CTOSATEIICTBOTO, JOBEJIO 10 TE€3U ILIAIAHHUS.

Onyuu 3a yovioicasane u npekpamseate

UYecTo, B peaniia T10roBOpH 3a JIM3UHT CE€ BKIIIOYBAT OMNIIMHU 33 YABJDKABAHE U IMpeKpaTsiBaHe. Te
Ce M3MON3BaT 3a OCHUTYpsSBaHE Ha MaKCHMajHa OIEepaTHBHA T'bBKABOCT IO OTHOIICHHE Ha
YIIPaBJICHUETO HAa aKTUBUTE, U3MOJI3BaHU B JAeiHOCTTA Ha J[pyXeCTBOTO. 3HAYMMHUTE CUETOBOIHU
MPUOJM3UTEIIHA OICHKH M TPEIHCHKH IPH OMNpeaeisiHE Ha CpPOKa Ha JIM3WHTA TOJJIeKAT Ha
OIIOBECTSBAHE.

Onpeoensine 0anu 0ad0eHo cnopazymenue CbObpHCa TUUHS

[Ipu Bb3HUKBaHE Ha CIIOpa3yMEHHUETO J[pyEeCTBOTO OMpeesNs Aajdu TO € WM ChIbpiKa JH3UHT.
KoHkpeTeH akTHB € MpeiMeT Ha JIM3WHI, ako HW3IIBIHCHHWETO Ha CIOpPa3yMEHHUETO 3aBHUCH OT
M3MOJI3BAHETO Ha TO3U ompezeneH akThB. CropasyMeHHe Mpe/CTaBiIsiBa MpeiaBaHe Ha MPaBOTO
Ha TIOJ3BaHE HA AaKTHBA, aKO CIOPAa3yMEHHMETO MperocTaBs Ha J[pyKecTBOTO MpaBOTO naa
yIpa)xxHsIBa KOHTPOJ BBPXY ynoTpebdara Ha 6a30BHUS aKTHB.

[Ipu BB3HWKBaHE WM CIIe[ TOBTOpHA OIEHKA Ha CropasyMeHueTo JIpykecTBOTO pasmens
TUTAIIAHUS U IPYTH U3MCKBAHU BB3HATPAXKICHHS IO TOBA CIIOpa3yMEHHE, Ha TaKUBA 3a JIU3UHT U
TaKWBa 3a JIPYTH CJIEMEHTH Bb3 OCHOBA HA OTHOCUTEIIHUTE UM CIIPABEIJIUBU CTOMHOCTH. AKO
JIpy’kecTBOTO 3aKiIOud, Y€ 3a JaJeH (UHAHCOB JIM3MHT € HEBB3MOXKHO Ja Ce€ pa3ielsT
IUTAAHUATA HAJACKIHO, aKTUB W TIACHB CE IMPHU3HABAT B pa3Mep, PaBeH Ha CIpaBeIMBATa
CTOWHOCT Ha 0a3oBusi akTuB. Cren ToBa MAacHUBBT CE€ HaMalsiBa, KOraTo €€ HW3BBHPIIBAT
IUIAAHUATA, W C€ TPU3HABA BMEHEH (UHAHCOB pPa3XoJ BHPXy IacMBa Karo C€ H3IMOJ3Ba
nudepeHIInaTHus TMXBEeH MPOIIEHT Ha J[pykecTBOTO.

HEMATEPHA/IHU AKTUBH

OTaetHO MPpUAOOUT HEeMATepHaJieH AKTHB
[Ipn mbpBOHAYAIHO MpPU3HABAHE, OTJEIHO MPUIOOUTUTE HEMATEpUATHU aKTUBU C€ OTYUTAT IO
1eHa Ha nmpugobuBaHe. lleHara Ha npumoOuMBaHe Ha BCEKM OT/EIHO MPUIOOUT HeMmaTepuasieH
aKTUB CE€ ChCTOM OT MOKyIHara My II€Ha, BKJIIOYUTEIIHO BHOCHUTE MUTA U HEBH3CTAaHOBUMUTE
JTaHBIU BbPXY IOKYIIKaTa, Cjie] MPUCHaJaHe Ha ThPrOBCKUTE OTCTHIIKM M BCUYKU CBBP3aHU
pa3xony 3a MOJArOTOBKATa Ha aKTHBA 3a HEFOBOTO M3MOJI3BaHeE 10 MpeIHa3HauYEHHE.
Cren mbpBOHAYATHOTO MPU3HABAHE Ha OTJEIHO MPUIOOUT HeMaTepHalieH akTUB TOH cieqBa Ja
ce OTYMTa MO IIeHa Ha MpUoO0MBaHE, HaMaJleHa C HAUYMCJICHUTE aMOpPTH3allMd U HaTpylaHara
3ary0a ot oOe3leHKa. [1oe3HUAT KUBOT U aMOPTU3ALMOHHUAT METOJI C€ MpepasIexkaaT B Kpas
Ha BCEKM OTYETEH Mepuoj crpsMo edekTa OT mpomsiHa B MPUOIM3UTENHATA OIEHKA, ak0 MMa
TaKaBa U TO B MIEPCIIEKTHBA.

34



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

Hemarepuanen akTuB ce OTHUCBA MPU U3BAXKIAHETO MY OT YIOTpeda MM KOraro He c€ O4aKBar
ObJeI MKOHOMUYECKHU IOJI3M OT HEroBOTO M3IOJ3BaHE WM M3BAXKIAHETO MYy OT ymorpeOa.
[leuanbara unu 3arybara, IpOM3THYAILM OT OTHHCBAHETO HA HEMAaTEpUaJICH aKTUB, CE€ ONpPEIes
KaTo pasfiuka MEXIYy HETHUTE MPUXOAM OT M3BaXKIaHETO My OT ymnorpeba u OanaHcoBara
CTOMHOCT Ha aKTHBAa, pa3JiMKaTa ce MpU3HaBa B revandarta uiM 3arydara, Ipu M3BaXJAHETO HA
aKTUBa OT ynoTpeoa.

BbTpeliHo cb31a/ieH HeMaTepHaJieH aKTUB
Pasxonute 3a pa3zBoiiHa AEMHOCT MPEACTABISIBAT TUIIMYHU BBTPELIHO Ch3/1aJICHU HEMATepUaIHu
aktuBu 3a JlpyxkecTBoTO. Paszxonure HanpaBeHM BBB Bpb3Ka C OTICIHUTE IPOEKTH Ce€
KaIllMTaJIU3upaT caMo KOraTo € BEepOsITHO Jja MMa ObJellia MKOHOMHYECKa U3rojla OT MPOeKTa U ca
U3IBbJIHEHU CJIEIHUTE OCHOBHU YCJIOBUSL:

® pa3xoJHTe 3a Pa3BOHA JEHHOCT MOTar Aa ObJaT HaJIeKTHO ONPE/ICIICHH;

® TEXHHUYECKATa OCHIIECTBUMOCT Ha MPOAYKTA € OHjIa yCTAHOBEHA;

® HaMEpPEHUETO Ha PHKOBOJCTBOTO € Jla 3aBbpIIN HEMaTepUaIHUs aKTUB U J1a TO M3IMO0JI3Ba

WJIM TIPOAAJIE.

[IpenBun tuna Ha Ou3Heca ympasisgBaH OT /[pyKecTBOTO M KyMyJaTHBHHS ONUT MPUAOOUT OT
JpyxxecTBOTO, OOMKHOBEHO (hakTa, ye MaJieH HeMaTepUaTHUSAT aKTUB IIIe JIOBEIE 10 BEPOATHU
ObeII HKOHOMHYECKH TIOJI3U CTaBa pa3yMHO CHTYPEH, €IBa MAJIKO IPEAH NAJCHUS MPOMYKT J1a
Ople mycHaT Ha maszapa. Pa3xoagute HampaBeHW Mpead TO3W MOMEHT He ciefBa Jga Obaar
MIpU3HaBaHU. BbTpelHo ch3AaneHuTe HEMaTepualHU AaKTHUBU IPEAMMHO C€ OTHAciT 10
BBTPEILIHO pa3paboTeH coPTyep U BHTPEIIHO pa3padoTeHa MaTeHTHA TEXHOJIOT S, MPOLIEeC U T.H .

PazxoauTe 3a m3ciemoBaTreicKa AEHHOCT C€ OTYMTAT Karo pa3xod, KbM JaTara Ha KOATO Ca
HaIllpaBCHHU. CHG}I NBbPBOHAYAIIHOTO HM IIPU3HABAHC BBTPCHIHO CH3AAJACHUTEC HCEMATCPUAIHU
AKTHUBHU CJICABAT CHCTOBOAHUTEC IMOJIUTUKU IMPHUIIOKUMU 3a OTHACIIHO HpI/II[O6I/ITI/ITe HEMaTCpHuajiHu
AKTHUBHU, KaKTO € ITOCOYCHO IMO-TOpcE.

AmMopTH3anus

3a HEMAaTEpHUAITHUTE aKTUBU C OTPaHMYEH IOJIE3€H KUBOT aMOPTU3ALMATA CE U3UNCIIIBA TaKa, 4e
Jla ce OTHHIIE CTOMHOCTTA HA aKTHBA MHUHYC IIPEIIojaraeMara My OCTarbyHa CTOMHOCT 3a
BPEMETO Ha MOJIE3HUAT My HKOHOMUUYECKH KUBOT KaKTO CIIEBA!

Codryep 50% JIuHeHa 6a3a

Hpyru 15% JTUHEWHa 0a3a
HemarepuanHu akTUBU C HEONPENEICH IMOJIE3¢H JKUBOT HE CE aMOPTU3UPAT, HO ca OOCKT Ha
npervie] 3a 00e3IeHKa, KaKTo € OMKMCAHO MO-0Y.

OBE3IIEHKA HA HEOUHAHCOBHU AKTHBH

NMoTH, MalmvHU M CHOPBHKEHHSI KAaKTO U HEMaTepUATHUTE aKTHBH ca OOCKT Ha TECTBaHE 3a
00e31IeHKa.

banancoBara CTOWHOCT Ha TE€3U aKTHBU CE MPOBEPSBA €KErO/IHO 3a MHIUKAIUS 332 00€31IeHKa U
KOraro akKTuBBT € O6€3HGHGH, TOI>'I C€ OTIIuCBa Karo pa3x0)1 BbB CbI/IHaHCOBI/Iﬂ OT4HECT 3a
BCEOOXBAaTHUS JIOXOJ JO pa3Mepa Ha HEroBara O4YakBaHAa BB3CTAHOBMMA CTOWHOCT.
Bb3cranoBrMaTa CTOWHOCT € I10 -BHCOKaTa OT CIIpaBe/IjINBaTa CTOMHOCT, HaMaJieHa C Pa3XOJINUTe
o mpojax0a, ¥ CTOMHOCT B ynoTpe0a Ha aKTHB WM Ha €IWHUIA, TeHEepUpallla NapuyHu TOTOIIH.
Bb3cranoBuMara CTOWHOCT ce OIpeaeis 3a OTACNeH aKTUB, OCBEH B Cllydad, d4e Tpu
HM3II0JI3BAHCTO HAa aKTHBA HC CC reHepHpaT HapI/I‘-IHI/I IOTOIM, KOHUTO Ja Ca B 3HAYUTCIHA CTCIICH
HE3aBUCHMH OT MApPUYHHUTE TOTOILHW, TCHEPUPAHU OT JAPYTH aKTUBU WM TPYIU OT aKTHBH. AKO
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TOBA € TaKa, Bb3CTAHOBMMA CTOMHOCT CE ONpeIess 3a SANHMIIATA, TeHepUpalla MapHIHU OTOIIH,
KBbM KOSITO aKTHBBT IIPUHAIJICHKH.

CroifHOCTTa B yIoTpeba ¢ HacTosIlara CTOMHOCT Ha OBbJACIIMTE MApPHYHU ITOTOIH, KOUTO CE
o4akBa fJa OBJAT TOMYyYEeHU OT TasW eAUHHIA. HacTosmmTe CTOMHOCTH C€ HW3YHUCIIABAT
MOCPEJICTBOM JTUCKOHTOBH MPOIICHTH, KOMTO C€ ONMPEACIIAT MPEIr JaHbYHO OOJlaraHe U OTpassiBa
TEKyIlllaTa Ta3apHa OIleHKa Ha CTOMHOCTTa Ha TapuUTe BHB BPEMETO M crnenuduuHuTe 32
¢IMHUIIATa PUCKOBE, YHATO 00C3IIEHKA Ce N3MEPBA.

3arybure OT 00€3IeHKA 3a CAVHHIIM, TeHEpUpAIld MAPUYHU TOTOLHM, CE PaslpeneisaT MbPBO
Cpelly pernyTalusaTa Ha eIMHUIATa U CJIe]l TOBA IMIPOMOPIMOHAIHO MKy OCTaHAJIUTE aKTUBU Ha
e€IMHHUIIATA.

3aryOouTe oT 00€3IlIeHKa CE OTYMTAT B OTYETA 3a BCEOOXBATHUSA J10X0/1 (B Ievyaidara win 3arybara
3a TOAMHATA), OCBEH aKO 3a MaJCHHs aKTHB HEe ¢ (opMupaH MpEoleHBYCH pe3epB. Torama
00e3IIeHKaTa Ce TPETUPa KaTo HaMaJICHUE Ha TO3M pe3epB (IIpe3 Ipyr BceoOXBaTeH J0X0/), OCBEH
aKo TS HE HAJXBBPJISI HETOBHSI pa3Mep, U HAJBUIIICHUETO BEUE CE BKIIFOUBA KAaTO Pa3Xoj B OTUETA
3a BCEOOXBATHHS JIOXO/I.

[TocrnenBammo yBeIMYEeHHWE BHB BH3CTAHOBHMATa CTOMHOCT /3a aKTHWBH, 32 KOWTO ca OWIN
NpHU3HATH 3aryOM OoT oOe3lieHKa B Iedajnbara wiM 3ary0ara/, Mpeau3BUKAaHH OT MPOMEHU B
MPUOTM3UTEIIHUTE OLICHKH, C€ TIpHU3HABa Karo MPUXOJ B OTYETa 3a BCEOOXBATHUS IOXOM, JIO
CTEIEHTA 0 KOSITO T€ Bh3CTAaHOBABAT 00E3I|eHKaTa.

MATEPHAJTHH 3AIIACH

MaTepI/IaJIHI/ITe 3arracu C€ OTyuTar BbB (1)I/IHaHCOBI/I$IT OTYCT Ha (1)I/IHaHCOBOTO CBCTOSAHUC 110 I10-
HUCKaTa M/y ce0eCTOMHOCT M HeTHa peanuszyema CTOHHOCT. CeOecTOMHOCTTa ce ompeesis 4pes3
M3MOJ3BAaHETO Ha MeTofa ,.cpeaHonpererieHa IeHa™. CeOecTOMHOCTTa Ha HE3aBBPIICHO
MPOU3BOACTBO W TOTOBAa MPOAYKIMS BKIIOYBA MaTepuaiad, TMPsSK Tpyd H CBbpP3aHU
MIPOM3BOJICTBEHH Pa3X0/Iy Bh3 OCHOBA HA OOMYAHHOTO HUBO Ha JIEMHOCT.

[IpoBu3ust ce mpaBu 3a OOE3IBIKEHU M 3aCTOSUIM €JIEMEHTH BB30CHOBA HAa OUaKBaHATA UM
Obenia yrnorpeda u HeTHA pean3upyeMa CTOMHOCT.

Hernara peanmsyema cTOMHOCT € mpeirosiaraeMara Mpoja)xkHa IieHa B OOMYalHUSA XOf Ha
Ou3Heca, ciesl KaTo ce U3BaJAT BCUUKH JTOMBJIHUTEIHU Pa3X0AH 3a 3aBbpIIBAHE U PEATU3alIUs.

OUHAHCOBH HHCTPYMEHTH

duHaAHCOBU AKTUBH
Kaacudukanus
HpyxecTBoTo Kiacuduimpa GUHAHCOBUTE CH AKTHBH B CIICJIHUTE KAaTETOPUU HA OTUYHTAHE:!

® TaKWBa, KOUTO B MOCJEACTBUE TPsAOBa Ja ObJAT OTUYMUTAHU MO CHPABEIMBA CTOMHOCT (B

JpyT BceoOXBaTeH J0XO]] MM Tieuanou u 3aryon), u

® TaKWBa, KOUTO CE OLICHSBAT 10 aMOPTH3UPAHA CTOWHOCT.
Knacudukanusara 3aBucu ot OuzHec Mojena Ha Jlpy>KecTBOTO 3a ynpaBieHHe Ha (UHAHCOBUTE
aKTUBU U YCJIOBHATA 32 MAPUYHUTE TOTOLU CIIOPEN JOTOBOPHUTE.
3a aKTUBUTE, OICHSABAHW IO CIPABEJINBA CTOWHOCT, TeYajOWTe M 3aryOMTe ce OTYMTAT B
mevyanObu W 3aryOM Wid B JApPYyrds BCEOOXBAaT€H JOXOA. 3a HWHBECTUIMH B KalHUTaIOBU
WHCTPYMEHTH, KOWUTO HE CE€ JIbpXKaT 3a ThPryBaHEe, 3aBHCH OT TOBa Jainu JIpyKeCTBOTO €
HanpaBUJIO HEOOpaTHUM H300p MpU MBPBOHAYATHOTO MPU3HABAHE M OTYHTA MHBECTHUIIUSATA IO
CIpaBeIMBA CTOWHOCT Ipe3 JIPYT BCEOOXBATEH JOXO/.
JpyxxecTBOTO Tpekinacuuimpa IBITOBUTE MHBECTUIIMH, CaMO KOTaTo C€ MPOMEHH OH3HEC
MOIETBT UM 3a YIpaBJICHHE Ha TE3W akTWUBH.J/[pykecTBOTO Kiacubuuupa (UHAHCOBUTE CH
aKTUBU TI0 aMOPTH3UpPaHa CTOMHOCT CaMO ako Ca W3MBJIHEHUW H3UCKBAHUATA HA CICTHUTE
KPUTEPHUU:
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e AKTHUBBT ce ABPIKU 110 OouzHec MOACII, YUATO LEJI € Ja CE C"b6I/IpaT MMapu4HU IIOTOLHU,
° HOFOBOpeHI/ITe YCJI0BHUA MOpaXAaT Iapu4YHH IMOTOOH, KOUTO Ca CaMO C LCJ IUIAllaHWA Ha
JIMXBA U IIaBHUIIA.

Ilpusnaeane u omnuceane

PenoBHuTE MOKYNKK U TpoJaX0W Ha (UHAHCOBU aKTHBH C€ IMPU3HABAT HA JlaTara Ha CIeJKara -
narara, Ha KOATO J[py»eCTBOTO ce aHTaXupa Ja 3aKyld WU Mpojajie akThuBa. OUHAHCOBUTE
aKTHUBU CC OTIIMCBAT, KOIraro HpaBaTa 3a HonyanaHe Ha HapI/I‘-IHI/I IIOTOLIN OT (1)I/IHaHCOBI/ITe
AKTUBU Ca M3TCKJIM MJIM Ca MPEXBBPJICHH U JIPY)KECTBOTO € MPEXBBPJIMIO BCHUKH PHUCKOBE U
IIOJI3H OT COOCTBEHOCTTA.

Ouyenka

ITvpsonauanno npusnasamne

[Ipn mbpBOHAYAIHOTO TpH3HABaHEe J[py>KECTBOTO OIECHSBA (PMHAHCOBUS AKTHB IO HEroBara
CIpaBeIUIMBa CTOWHOCT, yBEIUYEHA C pa3XOIUTe TMPSKO CBBbP3aHU C TpaH3aKIUATa 3a
puI0OMBaHEeTO Ha (DMHAHCOBWS aKTWB, C M3KIIOYCHUE HA CIydauTe Ha (PMHAHCOBUTE aKTWBH,
KOUTO C€ OTYHMTA IO CIPaBeUIMBa CTOWHOCT B medanOu u 3aryou. Pasxomute cBbp3aHu C
TpaH3aKIMUTE HAa (DMHAHCOBW aKTUBU, OTYUTAHH B TeUanOu W 3aryOu, ce OTYMTAT B OTYETa 3a
neyayion u 3aryon. OUHAHCOBHUTE aKTHBH C BHEIPCHHU JICPHBATH C€ PA3MICKIAT B TAXHATa
ISJIOCT, KaTo C€ OMPEACIs Jalh TEXHUTE MapudH! MOTOIM BKJIFOUBAT CIMHCTBEHO ILIAlllaHe Ha
[JIaBHUIIA U JTUXBH.

Ilocneosawo oyenssane

IlocnenBamoTo OlLICHSIBaHE HA OBITOBHTE HHCTPYMCHTHU 3aBUCU OT ousHec MoJ€Ia Ha
Z[I)Y)KGCTBOTO 3a YIPaBJICHUC HA AKTUBU U XAPAKTCPUCTUKUTC Ha MAPUYHUTEC NOTOOHU OT TE3U
AKTHUBU. J:[py}KeCTBOTO Knacmimunpa CBOUTC OBJIOBU MHCTPYMCHTH B CJICIHATA KaTCTrOpUA:

L4 AKTI/IBI/I, mocjeaABalno OCHABAHU 110 aMOPTU3UPaAHa CTOMHOCT

AKTHBHTE, KOUTO C€ IbPKaT 3a ChOUpaHe Ha TIOTOBOPHHU MapUYHH MOTOLHM, KOTaTo Te3U MapuyHu
moTouu MHNpCACTaBIABAT CAWHCTBCHO ILIAIAHWA Ha IJNIaBHULATA W JHUXBHU, CC€ OLCHABAT 110
aMOpTH3UpaHa CTOWHOCT. [IpuxomuTe OT NTUXBU OT Te€3M (PMHAHCOBU aKTHUBU CE BKJIIOYBAT BBHB
(1)I/IHaHCOBI/ITe npuxoanu Karo C€ Ipujiara MCETOABT Ha C(bCKTI/IBHI/ISI JIMXBCH IPOLCHT. Bcesxka
nevanba win 3ary0a, Bb3HHKBallla NPU OTHHCBaHE, C€ MPH3HABA JUPEKTHO B Tedyanbara WiH
3arybara W ce TpeAcTaBs B Jpyrd medanou/(3aryOu) 3aeqHo ¢ medyayOuTe W 3aryoute OT
BaJlyTHUTE KypPCOBU pazNUKU. 3aryoute oT 0Oe3leHKa Ce MPEICTaBAT KAaTo OTAeNHA MO3UIHUS B
oTuera 3a rnevanbara uim 3aryoara.

e KanuranoBu HHCTPYMEHTH

Jlpy’kecTBOTO B TOCIEACTBHE OTYUTA BCHYKHM KAlUTAJOBH WHBECTUIIMH, C H3KJIIOUEHUE HA
WHBECTUITMUTE B JIBIICPHU TPEANPHUATHS, TIO CIIPABEUTHBA CTOMHOCT. Koraro phbKOBOJICTBOTO HA
JlpykecTBOTO € HM30pajo Ja MpeAcTaBs MedaiOu U 3ary0M OT MPOMEHHTE B CIIpaBeJIMBara
CTOMHOCT Ha KAllUTAJOBH HWHBECTHIIMM B JIPYT BCEOOXBAaTCH JIOXOM, CJEJl OTIMCBAHETO Ha
WHBECTUIIMUTE HsAMA TMOCJeBaIla npekiacu(uKanys Ha nedaaouTe wiv 3aryoure oT mpoMeHHUTe
Ha CTpaBeIiBa CTOMHOCT B OTYETa 3a MedanOu W 3aryOu. /[MBHIEHTH OT TakvWBa WHBECTUIIMH
MpOoABIDKABAT Ja ce MpHU3HaBaT B Medanbara WM 3ary0ara Kato APYyTd MPHUXOAM, KOTaro ce
YCTaHOBH MPABOTO Ha JIpy»eCTBOTO J1a TMOJTyYaBa IIaaHus.

[IpomenuTe B cmpaBeqiMBaTa CTOMHOCT Ha (PMHAHCOBUTE AaKTHBH OTYUTAHHM MO CIPaBETHBA
CTOMHOCT B TIe4aJiOM U 3aryOu ce mpu3HaBaT B APYTH IedanoOu/(3aryou) B oT4eTa 3a IOXOJIUTE, B
3aBHUCHMOCT OT cllydas. 3aryOutre OT oOe3leHKa (M BB3CTAaHOBEHUTE OOparHO 3aryom Ot
00e31IeHKH) Ha HWHBECTUIMU B KamuTala, OTYUTAHW [0 CIpaBEAJIMBAa CTOMHOCT B JpyT
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BCEOOXBaTEH A0XO0d, HE C€ OTUHTAT OTACIIHO OT APYTUTE IIPOMEHU B CIIpaBCAIMBaTa CTOMHOCT.

Obe3uenka na (punancosu akmueu, 6KIOUUMENTHO MBP2OECKU 63EMAHUA

JIpy’kecTBOTO OIICHsSIBA KPEIUTHUTE 3aryOu Ha 0a3a ObJeIIM OYaKBaHWS, CBbP3aHU C HETOBHTE
IBJITOBU MHCTPYMEHTH, OTUUTAHU MO aMOpTHU3MpaHa cToifHocT. [lpunaranara merononorust 3a
00€e3IIeHKa 3aBHCH OT TOBA JJAJIM € HAJIMIIE 3HAYUTEIHO YBEIMYCHHE Ha KPEAUTHUS PUCK.

3a TbProBCcKUTEe B3eMaHusi J[pyXeCTBOTO mpuijara onpocTeHus mnoaxoln, crnopen MCDO 9,
KOWTO W3MCKBA J1a Ce MPHU3HASAT OYaKBAaHU 3aryOW 3a IeNdsl KUBOT OIIe OT IIbPBOHAYAITHOTO
MIpU3HABAaHE HA B3EMAHUITA.

TbproBckuTe B3eMaHUsl OT CBbpP3aHU JIMIIA U B3EMAaHETO MO MPEIOCTABEHU 3a€MH OT CBbp3aHU
JUIa ca MpeAMeT Ha HWHAMBHAyallHA OILIGHKAa Ha KPEAUTHUSA DPHUCK, KOSTO B3eMa IMPEIBH]
HaJIMYHATa KayecTBEHAa W HECTaTHCTUYecKa KoiuuecTBeHa wuHpopmarusa. OOe3neHkara ce
ompeens Ha 0a3a O4aKBaHU KPEAUTHU 3aryOH, KaTo ce M3IMO0JI3Ba “TPUCTENEHEH  TOAXO.
Jlpy’kecTBOTO ciie/iBa TPUCTEIIEHEH MOJIEN 32 00€3LeHKa Ha (PMHAHCOBM AKTHBH, PA3JIMYHHU OT
ThPrOBCKH B3eMaHMUS:

. Crenmen 1 — canga, 3a KOUTO KPEIAUTHUST PUCK HE € 3HAYUMO YBEIMYEH CIe
I'bPBOHAYATHOTO Mpu3HaBaHe. O4akBaHUTE KPEOUTHH 3aryOu ce ompenensT Ha Oas3ara Ha
BEPOSITHOCTTA 32 HEU3MBJIHEHHE B paMKuTe Ha 12 Mecena (T.e. Isuiata KpeauTHa 3ary0a
YMHOKEHA M0 BEPOATHOCTTA T4 J]a C€ CIIy4H B cieaBamuTe 12 mecena);

. Crenex 2 — chabpka cayijia, MpU KOUTO UMa 3HAUUMO YBEJIUYCHHE HA KPEIUTHUS PUCK
clie]] MbPBOHAYAIHOTO MPU3HABaHEe, HO HsAMa OOCKTHBHA MHIUKAIUS 32 00€31eHKa; OYaKBaHUTE
KpEAMTHHU 3aryou ce onpeaesnsaT Ha 0azara Ha BEPOSITHOCTTA OT HEU3II'BJIHEHUE 3a LENUs TIEPUoL
Ha JIOrOBOpA;

. CreneH 3 — cpabpxa cajja, 3a KOUTO MMa 00EKTUBHO J10Ka3aTeJICTBO 3a 00E3LIEHKA.
Tobproeekure B3emanus ce kiacuduuupar B Ctenen 2 wiu B CreneH 3:
. Crenen 2 — chbabpka B3€MaHHUs, 3a KOUTO C€ IMpHjlara ONPOCTEHUST IOAXOHA 3a

OYaKBaHUTE 3ary0Ou 710 Kpasi Ha BAIMIHOCTTAa Ha B3€MaHETO, C U3KIIOUCHHUE Ha HSKOU ThPTOBCKH
B3eMaHus, kiacuduiupanu B Cremnen 3;

. CreneHn 3 — cbabpka THPrOBCKUTE B3E€MaHHUs, C MPOCPOUME MO-TOJISIMO OT HOPMAIIHMS
OTIEPAaTUBEH LUKBJI WU TaKUBa, KOUTO Ca WHJIMBHUIYAITHO UAECHTU(UIIMPAHU KaTO OOC3IIEHEHH.
®UHAHCOBUTE AKTUBU C€ OTIHCBAT, YACTUYHO WM ISIJIOCTHO, Koraro Jlpy»kecTBOTO Ha MpaKTHKa
€ M3Yepriajio BCHUYKH HAaYMHU 332 CbOMPAHETO UM WJIM HE CHIIECTBYBA PEATUCTUYHO OYAKBAHE 3a
chOupaneTo uM. ToBa OOMKHOBEHO CE CITyuBa Clie]] KaTo T€ ObaT MPOCPOUCHH MOHE C 5 TOAMHH.
JpyKXecTBOTO B3eMa MPEIBH/ CICAHUTE WHIAMKATOPU MPH OIICHKA HA 3HAYMMO yBEIWYaBaHE Ha
KPEIUTHUS PUCK MIPH 3aEMUTE:

. 3aeMBT € MpocpodeH noseue ot 30 1HuU;

. HaJUIE ca MPaBHU, TEXHOJOTMYHU WJIM MAaKpPOMKOHOMHUUYECKH MPOMEHU ChC 3HAUUTEITHO
HETaTHUBHO BIIMSIHUE BBPXY 3a€MOIOTydaTeIs;

. uMa MHQPOpPMALIUS 32 3HAYUTEITHU HETaTUBHHU CHOUTHS BHB BPB3Ka ChC 3aeMa WU APYTH

3a€MHU Ha CbhIIHUA 3aCMOIOJIydarcyi € APYyru 3aC€MOAarciiv, KaTo IIPEKpaTsABaHC Ha 3acMma,
HapyHICHHUEC Ha KOBCHAHTHU, TPCAOTOBApsAHE TOpaan (I)I/IHaHCOBI/I 3aTPpYAHCHUA U 1IP.;

° 3a€MOITOIYUaTCIIAT € 331"}’61/1.]'1 3HAQYUM KIHMCHT WKW JOCTABUMK HJIKW IIO APYI' HA4YUH €
HU3NUTal HCTAaTUBHU IIPOMCHH Ha I1a3apa CH.

®UHAHCOBU NACUBH

OuHAHCOBUTE 3aIbDKEHUS C€ TMpU3HABaT B OTYeTa 3a (UHAHCOBOTO CBHCTOSHUE Ha

HpyxkxecTBOTO, B Ciay4all Y€ TO CTaHE CTpaHa MO JOTOBOPHUTE OTHOIIECHHS HA CBHOTBETHHUS

MHCTpyMeHT. DUHAHCOBUTE MACHBH C€ OTIMCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSHUE, KOTATO

H CaMO KOraro ca ImoraccHu — T.€. 3aABbJDKCHUCTO, OIPCACICHO B OOTrOBOpa € OTIaJgHallo,

aHYJIHUPAHO UIIU CPOKBT MY € U3TEKDIL.

[Ipn mepBOHAYATHOTO WM TpH3HABaHE ()MHAHCOBHUTE MACHBU CE€ OICHSBAT IO CIPaBEIMBA
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CTOMHOCT IUTIOC BCHYKH PAa3XOH IO CAEJIKATa, B PE3yJITaT Ha KOATO Bb3HUKBAT, C U3KIIOUCHHE HA
(MHAHCOBHUTE ACUBU, OTYUTAHHM IO CIIPABEAIUBA CTOWHOCT Ipe3 MevanOuTe u 3aryoure.
@duHaHCOBHTE MAaCHBU BKIIIOYBAaT TBPTOBCKH M JPYTH 33JBJDKCHUS, IIONy4eHU 3aeMH,
3aqbJDKEHUST 10  (MHAHCOB  JIM3UHT W JICPUBAaTUBHU  (UHAHCOBH  WHCTPYMEHTH.
Knacupunupanero B chOTBeTHaTa Tpyla 3aBHCH OT IIEATa U CPOYHOCTTA, C KOATO € CKIIIOYCH
CBHOTBETHUST JIOTOBOP.

JIBNTOBY MHCTPYMEHTH U MHCTPYMEHTH Ha COOCTBEHUS KallWTall, U3/1aeHu OT J[pykecTBoTO, Ce
Kkinacuuuupar karo (pUHAHCOBM MACHBU WJIM Karo COOCTBEHHS KallUTaJl CHOpE] CHIIHOCTTAa Ha
YCJIOBUSITa HA JIOTOBOPHUTE M JIEePUHUIMUTE 32 (PUHAHCOB MACHB U MHCTPYMEHT Ha COOCTBEHUS
Kanutan. MTHCTpyMeHT Ha cOOCTBEHHS KaluTal € BCEKH JOrOBOP, KOMTO JOKa3Ba OCTaThueH sl
OT aKTUBHTE Ha JIaJICHO NPEINPUATHE CIIe]] IPUCIAJaHEeTO Ha BCHYKH HETOBU ITACUBH.

KomneHncupane Ha (pMHAHCOBU AKTUBH U (PMHAHCOBHU NACUBHU
duHAHCOBUTE aKTHBU U (MHAHCOBHUTE MACHUBU CE€ KOMIIGHCHUpAT M B 0alaHca ce MpeacTaBs
HETHATa CyMa Koraro:

v’ ¥Ma IOpHIMYECKH YIIPAXKHACMO MPABO J1a KOMIICHCUPA IPU3HATHTE CYMH; U

v\ HWMa HaMepeHHWe WIM Jia ypead Ha HeTHa 0asa, WIM Ja peaju3upa aKTUB U

€THOBPEMEHHO C TOBA Ja YPEIH I1acuB.

[Ipu c4eTOBOTHOTO OTYMTAHE HA MPEXBBPISHETO Ha (PMHAHCOB aKTHB, KOWTO HE OTroBaps Ha
M3UCKBAHUATA 3a OTIIUCBAaHE, IPEANPUIATHETO HE KOMIIEHCHPA IPEXBBPIICHUS aKTUB U CBBP3aHUs
I1aCuB.
Kommnencupanero Ha npu3HaT (MHAHCOB aKTUB U MpU3HAT (DUHAHCOB MACHB U MPEICTaBIHETO Ha
HETHaTa CTOWHOCT CE pa3juvaBaT OT OTIUCBAHETO Ha (PMHAHCOB aKTUB W (DMHAHCOB ITACHB.
[IpaBoTO Ha KOMIIEHCHMpaHE € IOPUIUYECKO IIPAaBO HA JUIBKHHUK I10 JOTOBOP Ja YPEAu WM IO
JIpyr Ha4YWH [a eJIMMUHHpa [[IaTa WM YacT OT CyMmara, OBJIDKAMa Ha KpEeauTop, 4Ypes
MPUCIAJaHETO OT Ta3W CyMa Ha CyMa, IbJDKHMa OT KpEeaUuTopa.
AKO MMa FOPUINYECKO MPABO Ja MPUCIIAJTHE CyMa, IbKMMA OT TPETO JIUIIE, OT Cymara, IbJKAUMa
Ha KpeOUTOpa, IpH yCIOBHE Y€ MEXKAY TPUTE CTPAHU CBHIIECTBYBA CIOPa3yMEHUE, B KOETO SICHO €
YCTAaHOBEHO IIPAaBOTO Ha [UIB)KHUKA J1a M3BBPIIM KOMIIEHCHPAHETO, aKTUBUTE U ITACHUBUTE CE
MPEACTaBIAT KOMIIEHCUPAHO

JIuxsu, IMBUICHTH, 3aTy0H U Ne4aiou

JluxBU, TUBUICHTH, 3aryOu W Te4anOu, CBbp3aHU C (MHAHCOB HMHCTPYMEHT WIJIM KOMIIOHEHT,
KONTO € (DMHAHCOB MAacuB, C€ MPU3HABAT KaTO MPUXOAH WM Pa3XoAH B Medandara wiM 3aryoara.
Pasnpenenenusita 3a mpuTekaTrenuTe Ha MHCTPYMEHTH HAa COOCTBEHHS KamUTall ce MpU3HABAT
JUPEKTHO B COOCTBEHMSI KalTUTAaJl.

Pa3xonute nmo onepanusTa 3a KanuTauaoBa CAENKa C€ OTpa3siBaT CYETOBOIHO KaTO HaMaJICHHE Ha
COOCTBEHUS KamluTall.

Knacudukanusara Ha (QUHAHCOB HMHCTPYMEHT KaTo (PMHAHCOB MMAacWB WM WHCTPYMEHT Ha
cOoOCTBEHHMS KaluTall OTPE/IENsl JaJId TUXBUTE, JUBUICHTUTE, 3aryOnTe U NIe9aiOnTe, CBhp3aHu C
TO3M HMHCTPYMEHT, C€ TMPHU3HABAT KAaTO MPHUXOAM WM pa3xold B Iedanbara WM 3aryoara.
[InamanusTa Ha AWBUIAEHTH 3a aKIWW, W3IBUIO TMPHU3HATH KaTO IACHUBH, CE€ MPU3HABAT KaTo
pa3xony MO ChIUIUS HAYMH KaKTO JIMXBU Mo obOnuranus. [lewanbara u 3arybara, cBbp3aHa C
oOpaTHM M3KyMyBaHHs WK pedUHAHCHpaHe Ha (MHAHCOBH MACHBHU, C€ MPHW3HABa B Iedandara
unu 3ary0ara, JIOKaTo OOpaTHUTE W3KYIyBaHUS WU pePUHAHCHPAHETO HA WHCTPYMEHTH Ha
COOCTBEHHS KamWTal C€ TMpPU3HABAT Karo MPOMEHH B coOCTBeHUs KamuTal. [IpomeHuTe B
CIpaBe/JIiBaTa CTOMHOCT Ha WHCTPYMEHTA Ha COOCTBEHMs KamuTal HE C€ TpHU3HaBaT BHB
(MHAHCOBHUTE OTYETH.

Pa3xoauTte npu n3naBaHeTo WM MPUI0OMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHHUS KaluTal
C€ OTUMTAT B KaNUTaJ, HAIPUMEP MPU KAUTAIOBA CIEIKA Pa3XOJUTE IO CHENIKara ce€ OTYUTAT
CUETOBOJIHO KaTo HaMaJiIeHUuE Ha COOCTBEHUS KalUTall.
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Pa3xoau no cienka, KOUTO ca CBbP3aHU C EMUTHUPAHETO HA ChCTaBEH (PUHAHCOB MHCTPYMEHT, CE
pasmnpeneisaT KbM [MaCUBHUS U KallUTAJIOBUS KOMIIOHEHT, IPOIOPLMOHAIHO Ha PA3IpPEAEICHUETO
Ha MOCThIUIeHUATa. Pa3xoauTte Mo caenka, KOMTO ca ChbBMECTHO CBBP3aHU C IOBEYE OT €IHA
cenka (HampuMep pa3XxoAuTe 3a CbBMECTHO IPEUIaraHe Ha HAKOU aKIMM U KOTHPAHE Ha JIPYrd
aKkuuu Ha GoHII0Ba 6opca), ce pasnpeaesaT MEeXAy Te3U CHCNIKH, KaTo Ce M3I0JI3Ba palMuoHalHa
1 OTHOCHMA KbM CXOJIHU CJIE€JIKU 0a3a 3a pa3npeaeicHue.

[Teyanbure u 3arybure, CBbp3aHU C MPOMEHHU B OajaHcoBaTa CTOMHOCT Ha (DMHAHCOB MACUB, CE
MPU3HABAT KAaTO MPHUXOAW WM Pa3XOAd B Iedajnlara WM 3arybara JOpPH KOTaTo ce OTHACAT 0
HMHCTPYMEHT, KOUTO BKIIIOYBA MPAaBO HA OCTATHYEH 51 OT aKTUBUTE HA MPEANPUATHETO B 3aMsHA
Cpellly MapuyHu CPEe/ICTBA WK APYT (PHHAHCOB AKTHUB.

THpProBcku M Apyru B3eMaHMsl

T’I)pFOBCKI/ITC B3CMaHUs NPCACTABIIABAT CYMU ABJDKUMHA OT KIIMCHTH 110 JOTOBOPH 3a JOCTABKA Ha
MaTepUalHM 3alacy WIH YCIYTd, KOUTO Ca W3BBPIICHU Karo 4acT OT oOWuaiiHara AEWHOCT Ha
HpyxectBoTo. Haii-00110 Te ca ABHKMMHU 3a MOracsiBaHe B PAaMKUTE JI0 €HA TOIWHA U TOPa]In
Ta3W NMPUYMHA BCUYKHU ca KiIacu(UIUPaHU KaToO TEKyIIH. ThProBCKUTE B3EMaHUs C€ MpPU3HABAT
I'bPBOHAYAIHO [0 II€Hara, KOATO € JIbJKMMa O€3 YCIOBHE, OCBEH aKO HsMa ChIIECTBEH
KOMIIOHEHT Ha (pUHAHCHpaHe, B KOWTO ClIy4ail T€ c€ MPU3HABAT IO CIPaBEeIINBA CTOMHOCT.
HPY)KCCTBOTO IMpUTE)KaBa THPTOBCKU B3€MaHHWsA C LCJI IIOJydYaBaHC Ha AOTOBOPCHH IMapHYHU
MOTOIIM W TOpaad Ta3u MNPUYMHA TH OIEHSBA MOCIEABAIIO [0 aMOPTHU3HpPaHA CTOMHOCT
HM3ITOJI3BAKH Mozaciia Ha e(beKTI/IBHI/ISI JINXBCH MIPOLCHT. 3a TCKYIIUTC B3CMaHUWs, KOUTO 1IC 6T)I[aT
ypeAeHH B paMKHUTE€ Ha HOPMAJIHUTE KPEIUTHH CPOKOBE, aMOpPTH3MpaHaTa UM CTOHHOCT €
MpUOIU3UTENIHO paBHA HA HOMUHAJIHATA UM CTOMHOCT.

THProBcKu M APYry 3aIbJKEeHUS

TT)pFOBCKI/ITe " JPYyru 3abJDKCHHA, Bb3HUKHAJINW B PE3YJITAT HA MOJYUYCHHU CTOKH HJIM YCIIYTH,
HeKJacupUIUpPaHu KaTo (MHAHCOBM TACHBH, OTYMUTAHU IO CIPaBEIMBA CTOMHOCT TIpe3
nevyayiouTe u 3aryoure, ca MpeICTaBeHH B OTYETa 3a ((MHAHCOBOTO CHCTOSIHUE IO aMOPTU3UpaHa
CTOWHOCT, M3YHCIIeHAa Ha 0a3a Ha e(EeKTUBHUS JIMXBEH MPOICHT. 3a TEKYIIUTE 3aIbIDKEHUS,
KOWTO 1€ ObJarT ypeleHU B HOPMAJIHUTE KPEAUTHU CPOKOBE, aMOpTU3MpaHara UM CTOMHOCT €
MPUOIU3UTENHO paBHA HA HOMHHAIIHATA UM CTOMHOCT.

l’lonyqelm 3aeMH

HonyquHTe 3a€MH CC€ OTUHTAT MBbPBOHAYAIIHO II0 ICHA Ha HpI/I}l06I/IBaHe, npeacTaBJIsiBalla
CIipaBCyInBaTa CTOMHOCT Ha MOJIYYCHUTC CKBUBAJICHTU, HCTHO OT pPa3XxOAUTEC, CBbP3aHU C
n31aBaHECTO Ha 3acMma. HOCJ’ICI[BZIHIO, CJICH MObpPBOHAYAJIHOTO HM IIPU3HABAHE, 3aCMHUTC CC
OICHABAT MO aMOPTU3HPAHA CTOMHOCT qpe3 mpujiaraHe Ha MCETOAAa Ha C(I)GKTI/IBHI/DI JIUXBCH
ITPOLCHT. AMomeHpaHaTa CTOMHOCT CE€ M3UYHCIIIBA KaTo CE B3eMar npeaBru BCUYKU pa3xoau I10
HU31aBaHCTO W BCHUYKHU OTCTBIKHU WM MNPEMHUU IIPU YPCIKIAAHCTO. [leuanbure u 3aFY6I/ITe Cce
IIpHU3HAaBaT B HCTHaTa rneyaj0a Win 331"}163 KOraTro 3aAb/DKCHUATA CC OTIIHMIIAT HJIN 0663H€H$IT,
ChbIIO KAKTO U YpC3 aMOPTU3AlUATA UM.

ITapuunu cpeacrsa

3a menuTe Ha OTYETa 3a MApUYHMS MOTOK MApUYHHUTE CPEACTBA BKIIOUBAT HEONOKHpPAHHUTE
MapUyHU CPEACTBa B OpOoi U MO0 OAHKOBU CMETKH, IEMO3UTH C MaTypuTeT A0 3 Mecela. 3a [enuTe
Ha IPEICTaBSIHETO B OTYETAa 3a MAPUYHUTE IOTOLM, NAPUUYHUTE MOCTBHIUIEHHUS OT KIMEHTH U
MapUYHUTE IUIAllaHUATAa KbM OOCTABUMIM Ca IMPEACTABCHU Karo 6p}ITHI/I CyMH, BKIIOYBalln
JTaHbK J1o0aBeHa CTOMHOCT. IlmareHuTe KOCBEHHM JaHBIM MO MOKYNKH Ha MMOTH, MAaIIMHU U
CbOPBKEHUS U HEMaTepuaJHM AaKTHBHM C€ I0COYBAT KaTo IUIAlAHUS KbM JOCTaBUUIM B
MapUYHUTE TOTOIM OT ONepaTuBHA JeHHOCT. bankoBuTe OBBpApadTH M OIIOKUPAHUTE MAPUIHU

40



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

Cp€acTtBa C€ mocouBar B HaMaJICHHUEC Ha MApUYHUTE CPEACTBA W CKBHBAJICHTH 34 LCIWUTC Ha
OTYCTA 3a HAPUIHHUTEC IIOTOLH.

JIuxseH puck

JIUXBEHUAT PUCK € PHUCKBT CTOMHOCTTA Ha IOJYYEHHUTE 3aeMH OT [[pyKeCcTBOTO l1a Bapupa
BCJICZICTBUE HA IIPOMEHH B NIA3apHUTE JIUXBEHU NPOLEHTU. YacT OT 3aeMHTe ca C IJIaBalll JUXBEH
MPOLEHT, KaTo 10 TO3M HAaYMH u3Jarar [[pykecTBOTO Ha Bb3MOKEH JINXBEH PHUCK.

Kpenurten puck

@UHAHCOBUTE AaKTHBH, KOUTO NOTEHLMAJIHO u3jarar J[pykKecTBOTO Ha KPEIMTEH PHUCK, ca
MpeANMHO B3eMaHHs 1o mpogaxou. OCHOBHO Jpy’KeCTBOTO € U3JIOKEHO Ha KPEIUTEH PUCK, B
Cllyyall Y€ KJIMEHTUTE HE H3NBJIHAT cBOMTE 3anbipkeHusa. llomutukara Ha /[[pyxkecTBoTO €
Hacou€Ha KbM OCBHIIECTBABAHETO Ha MPOJAXOW HAa KIMEHTU C J00pa KpeAuTHa pernyTanus. B
JONBbIHEHUE, KPEAUTHUAT PUCK OT THPIOBCKUTE B3E€MaHWSA CE€ YIPABIABA U UYPE3 CKIIOUYECHHU
JIOTOBOPH 32 (haKTOPHUHT, C IMOMOINTA Ha KOUTO ce OasaHchpa CBOOOAHUs 00OpOTEH KaluTaml, ¢
KOMTO ONepupar Ipy>KeCTBOTO.

BajiyreH puck

JpyKeCTBOTO OCBILECTBSIBA CEIKHU B Uy)KAESCTPaHHA BallyTa, CBbP3aHU IJIAaBHO C JOCTABKUTE HA
CYpOBUHU W MaTepuald, MPOJaXOWTE HAa ToTOBa mHpoaykuus u 3aemure. C men nga ce
MUHUMH3MpA PHUCKBT OT IPOMsSHA Ha BAIyTHUS KypcC, APYKECTBOTO MOXKE Ja W3II0I3Ba
X€DKUpaId MEXaHU3MU.

JIMKBH/IEH PUCK

JIMKBUIHUAT PUCK BB3HMKBA OT BPEMEBOTO pa3MUHABAHE HA JOTOBOPEHUTE MNaACKH Ha
Mapu4YHUTEC TMAaCUBHU W BB3MOKHOCTTA Ha HE 6T>I[aT ypeacHu 3aAbJLKCHUATA B CTAHAAPTHUTC
KpEIUTHU CPOKOBe. [[pyKeCTBOTO ympaBisiBa TO3M PUCK KaTO M3I0JI3Ba TEXHUKHU 3a IUIAHUPAHE,
BKIIFOUUTCIIHO OCHUTYPSBAHC Ha OB’pr[pa(bTI/I, (1)aKTOpI/IHF Ha B3CMaHUA U 3a€MH OT CBbP3aHU
Jmna.

IIPABUTEJICTBEHH JIAPEHHUA

[IpaBuTencTBeHUTE AapeHus ce MPU3HABAT, KOTaTo ca U3IBIHEHU YCIOBUATA 32 MOTYyYaBaHETO U
CBIIECTBYBa pa3yMHa CHUTYpPHOCT, Y€ JapeHueTro e Obae momydeHo. JlapeHus CBBbp3aHU C
aKTUBU Ca OTHACST MIbPBOHAYATHO KaTO OTCPOUYEH MPUXOJ U ClIe TOBa Ce OTpa3sBaT B mevanda
wim 3ary0a Ha CHCTeMHa M pa3yMHa 0a3a mpe3 BpEMETO Ha TOJIE3HHS JKUBOT Ha ChOTBETHHTE
aktuBU. [lo-ronsimMara yacT Ha AapeHUsITa ca C e Ja MOANOMOTHAT MOKYIKATa Ha ChbOPBKEHHS
1 MAalllUHU. HapeHI/Iﬂ CBBbpP3aHU C JOXOJU CC IMpHUCIIaaaT IPU OTUUTAHC HAa CHbOTBCTHUSA Pa3XO/.
[TpaBuTENCTBEHU JapeHUs, KOUTO Ce MOJydaBaT KaTo KOMITCHCAIUS 3a Pa3Xoy WIIH 3aryOH Beue
HaTpyMaH! WK C 1Ie]l OKa3BaHe Ha HEMOCpeACTBeHa (PMHAHCOBA MOJAKpena Ha J[pyxkecTBoTo, 3a
KOUTO HE C€ OYakBaT OBJEIIN pa3XoAH ce MpU3HABaT B reyanba wiM 3ary0a 3a mepuoja, mpes
KOWTO T€ CTaHAT U3UCKYEeMHU.

Koraro 6C3BI>3MC3,[[HI/ITC CpCACTBa Ca CBbpP3aHU C HCAMOPTU3HUPYCMU aKTUBH U MMa U3HUCKBAHC 3a
HU3I'BJIHCHUETO HA ONPCACIICHU 3aAbJDKCHHUA IMTPUXOJUTE CC IPU3HABAT B nevanoara Win 3ary6aTa
pe3 NCPUOAUTEC, KOTATO CC IMMoeMar pa3xoJquTe CBbP3aHU C U3IIBJIHCHUCTO HA 3aABJIKCHUSATA.

OHpOCTI/IM 3aCM OT JObpiKaBara C€ TpPCTUPA KaATO 663B’53MC3I[HI/I cpeacTBa NpCAOCTAaBCHU OT

AbpiKaBaTra, KOraro MMa IMpUEMIIMBa rapaHiusdg, 4€ JAPYKCCTBOTO IIC H3IBJIHU YCIIOBHUATA 3a
OIMPOCTABAHC HA 3acMa.
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[lon3ara Ha mpaBHUTEJICTBEH 3aeM C JIMXBa IIOJ IIa3apHUS MPOLEHT Ce€ TpeTHpa Karo
0e3Bb3ME3THH CPEJCTBA, NPEAOCTaBeHH OT IbpykaBara. [lom3ara or nmxBara mmoj mMa3apHUsS
MPOIICHT C€ OIICHsABAa Karo pas3iiiKkara MEXJy HavajgHara OajlaHCcOBa CTOHHOCT Ha 3aema,
onpenenena cbrimacHo MCC 39 u nonyuenurte noctbiuieHus. [lomszara ce oTunTa Karo mpuxoj
oT puHAHCHUpaHE.

CHAEJIKH B 4YK/IECTPAHHA BAJIYTA

[TapuyHKTE aKTHBH U NACHBU B UY)KJISCTpaHHA BajyTa Ce MPEBATYTUPAT BbB (DyHKIMOHAIHATA
BaJlyTa Ha ChOTBETHOTO JPYKECTBO OT JIpy>KeCTBOTO C MOMOILTAa Ha OOMEHHHUTE KypCOBE Ha
narara Ha otunrtane. [ledanOure u 3aryOuTe MPOM3TUYAIIM OT IPOMEHUTE B OOMEHHUTE KYypCOBE
ClIe/l JlaTara Ha clieliKara ce IpU3HaBaT B Ievyayida Wiu 3aryba (OCBEH KOraro ca OTCpPOUYEHH B
JpyT BCeoOXBaTEH J0X0J] KaTo XE/)K Ha Mapui€H MOTOK).

HeHapI/I‘-IHI/ITe AKTHBU U IMACHMBH, KOUTO CC OLCHABAT IIO MCTOPHYCCKA ILECHA B YYXKIACCTpaHHA
BaJlyTa Cc€ IpeBayTHpar MO0 OOMEHHUS Kypc Ha Jarara Ha TpaH3akuusTa. Pasnmkure
BB3HUKHAJIM OT NPCBATYTHPAHC 10 HCIIAPUYHU ITO3UMIHUH, KOUTO CC OLICHABAT I1O0 CIIpaBCJIMBa
CTOMHOCT B Yy’K/JI€CTpaHHA BaJlyTa (HAIpHMEp KalHMTAJIOBH WHCTPYMEHTH Ha Pa3MOJIOKEHHUE 32
npoxax0a) ce MpeBalyTHpaT, KaTo ce HM3II0J3BaT OOMEHHHUTE KypcoBEe Ha jarara, Koraro ce
OIpezeNst CIpaBeyInBaTa CTOWHOCT.

HapI/I‘IHI/ITC IMO3UIUHN B TYXKJCCTPaHHA BaJlyTa CC IIPCUIYNCIIABAT, W3IMO0JI3BAUKH 3aKIIOUUTCITHUS
KypcC. HeHaquHI/ITe IMO3NLUH, KOUTO CC BOIAAT 11O UCTOPUUCCKA LICHA B YYy)XXKICCTpaHHA BallyTa CC
IIPpCU3YUCIIABAT, H3II0JI3BaKy OOMEHHUS KypC KbM Jarara Ha CACJIKATaA. HeHapI/I‘{HI/ITe IIO3UIIHUH,
KOUTO CC€ OLCHABAT IIO CIIpaBCAJIMBa CTOMHOCT BBHB BaJlyTa, CC€ IMPCHU3UUCIABAT NOCPCACTBOM
OOMECHHHUTE KYpCOBC KbM JaTara Ha OUCHKA Ha CIIpaBCAJInBaTa CTOMHOCT.

IHHEHCHOHHH U JIPYT'U 3A/IBJIZKEHUA K'bM IIEPCOHAJIA 110 COITUAJIHOTO H
TPY/I0OBO 3AKOHOHJATEJICTBO

TpynoBuTe W OCHUTYpPUTETHH OTHOILIEHUS C PAOOTHULIUTE W CIYXHUTETUTE B OTICIHUTE
JpyKeCTBa ce OCHOBaBar Ha pasnopendute Ha Koaekca Ha tpyna (KT) u Ha pasnopendute Ha
JEMCTBAIIIOTO OCUTYPUTEITHO 3aKOHOATEJICTBO.

OCHOBHO 33/1bJDKEHHE Ha paboToaTeNs € J1a U3BbPIIBA 33abJDKUTEIIHO OCUTYPSIBAHE HA HAETHUS
nepcoHain 3a ¢pona “TleHcun”, AOMBIHUTEIHO 3aIBJKUTEIHO IEHCHOHHO ocurypsBane (3I10),
¢onn “O6mo 3abonsBaHe u MaitumHcTBO” (O3M), donn “bespaboruna”, ¢ona “Tpynosa
3nonoinyka u mpodecuonanna 6onectr” (T311b) u 3apaBHO ocurypsiBaHe.

Pa3mepute Ha ocUTypUTEIHUTE BHOCKH C€ YTBBpPKIaBaT KOHKPETHO ChC 3akoHa 3a OojKeTa Ha
JOO wu 3akona 3a 6romkera Ha H30K 3a chorBeTHara ronuHa. BHOCKHTE ce pasmpenensir
Mexay paboToaarenss U OCUTYPEHOTO JIMIE B ChOTHOIIEHHE, KOETO C€ MPOMEHS €KEroHO U €
orpeneneHo B 4i. 6, ain. 3 ot ,,Kozmekca 3a connanto ocurypsiane” (KCO). OOt pa3mep Ha
BHockara 3a ¢ouxa “Ilencun”, J3I10, donx “O3M”, ¢oun “be3paboruna” u 3apaBHO
ocurypsiBane npe3 2023r., € KakTo cieqBa:

3a nepuoda 01.01.2025 2. — 31.12.2025 2.
e 30,30% (pasmpeneneHO B CHOTHOIIEHHE paboromaren: ocurypeHo nuie 17,4:12,90) 3a
paboTemmuTe IpH yCIOBUATA HA TPETa KaTeTOPHs TPYL;
e 40,30% (pasmpeneneHo B ChOTHOIIEHHWE paboroiaren: ocurypeno nuue 27,4:12,9) 3a
paboTemuTe Ipu yCIOBUsTA BTOPA KaTETOPHSI.
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B nombineHue, u3Is10 32 CBOSI CMETKa PabOTOAaTeNAT MpaBH OCUTYpUTETHA BHOCKA 3a (POHI
“T3IIB”, xosiTO € nudepeHnrpana 3a paznuanute npennpusatus ot 0.4% no 1.1% B 3aBucumMocT
OT MKOHOMHUYECKaTa JACHHOCT Ha ApyxkecTBOTO. BHOCKa 3a pona T3I1b 3a Metuszu AJl 3a 2024 1.
e B pazmep Ha 1,1 %.

OcuryputenHUTe W TMEHCUOHHU IUIAHOBE, MpPUJIATaHW OT JpyKecTBaTa B KaueCTBOTO MM Ha
paboromaren ce OCHOBaBaT Ha OBJIrapCKOTO 3aKOHONATEICTBO W Ca IUIAHOBE C JCHUHHPAHH
BHOCKH. [Ipu Te3u TuraHoBe pabOTOAATENAT MIAla MECEYHO OTPECIICHH BHOCKH B IbPIKaBHHUTE
doup “Tlencun”, donxa “O3M”, bonx “be3padoruna”, pona “T3I1B”, kakTo 1 B yHUBEpCAIHU U
npodecroHaTHl TIEHCHOHHU (OHJIOBE - Ha 0a3a (PUKCHpaHM 1O 3aKOH MPOLIEHTH U HAMA MPABHO
WIH KOHCTPYKTHUBHO 3aIIbJDKCHHE Ja JIoIUiaiia BbB (OHIOBETE OBbJCHIM BHOCKH B CIIydauTe,
KOTaTo T€ HSAMAaT JOCTaThb4YHO Ja M3IUIATSIT Ha CHhOTBETHUTE JIUIIA 3apa0OTEHUTE OT TAX CYMH 3a
nepuoja Ha TPYAOBUS UM CTaX. AHAJIIOTMYHO Ca 33JbJDKCHUSATA 110 OTHOIICHHE HA 3PaBHOTO
OCHTypsIBaHE.

CeracHo pasznopendute Ha Konekca Ha Tpyaa paboToaarensiT UuMa 3abJDKEHUE J1a U3IUIATH TIPU
IIpeKpaTsBaHe Ha TPYAOBUS JIOTOBOP CIEAHUTE 00E3IIETEHU:
e HECIa3eHO IPEIU3BECTHE - 3a NIEPHUOJIa Ha HECITA3€HOTO MPEIN3BECTHE;
® [OpaJM 3aKpUBaHE Ha JPYKECTBOTO MJIM Ha 4acT OT HEro, ChKpallaBaHe B I1aTa,
HamajsiBaHe Ha obeMa Ha paboTa M cnupaHe Ha paboTa 3a moBede OT 15 AHM H JIp. — OT
eiHa OpyTHa MeceuHa paboTHa 3arJiara;
® IIpU TNpEeKpaTsiBAHE Ha TPYAOBHUS JOTOBOp Mopaaud Oojiect — B pa3Mep Ha OpyTHOTO
Bb3HArpakJeHUEe Ha paOOTHMKA 3a JiBa Mecella NpHU yCJIOBHE, Y€ MMa Hail-Majko meT
TO/IMHU TPYJOB CTaX M HE € MoJy4yaBajl 00e31eTeHUE Ha ChIIIOTO OCHOBAHUE;
® [IpU MEHCHOHHUpPaHE — OT 2 10 6 OpyTHH MECEUYHHU padOTHU 3aIjiaTd CIOpe] TPYIOBUS
CTaXx B JIpy>kecTBara ot J{pykecTBOTO;
® 32 HEM3IMOJI3BAH IJIaTEH TOJMILIEH OTIYCK - 32 CbOTBETHUTE TOAMHU 332 BPEMETO, KOETO Ce
MPHU3HABA 32 TPYIOB CTaXK.
Cren u3miallaHETO Ha IMOCOYEHHUTE OO0e3IIeTeHHs 3a paboTonaresnst HE IMPOU3THYAT ApPYTH
3aIBJDKEHUS] KbM PAOOTHUIINTE M CITY)KUTEINTE.

Kparkocpounure noxoau 3a nepcoHana noj gopmara Ha Bb3HarpaxaeHus, OOHYCH U COLMaJIHU
JOTINIAIIaHus ¥ TPUI0OUBKY, (M3UCKyeMH B paMKHTe Ha 12 mecera cien kpas Ha Mepuojaa, B
KOUTO TEPCOHANBT € TMOJOXKHKI TPYH 3a TIX WIA € W3MBJIHUI HEOOXOAMMHUTE YCJIOBHS) Ce
MpU3HABAT KaTo Pa3XxoJ B OTUETa 3a BCEOOXBATHHUsI JOXO]] B MEPUOA, B KOUTO € MOJI0KEH TPYABT
3a TSIX WK Ca W3MBJIHEHU M3UCKBAHHATA 3a TAXHOTO MOJIy4aBaHE, KaTO TEKYIIO 3abJDKEHUE
(cnen mpucnazaHe Ha BCUYKM IUJIATEHW BEYE€ CyMH M MOJaramy ce yAPBXKKH) B pa3Mep Ha
HEJMCKOHTHpPAHaTa UM cyma. JIBIDKUMHTE BHOCKH IO COIIMATHOTO U 37PaBHO OCUTYpPSIBaHE Ce
MPU3HABAT KaTO TEKYI Pa3xo[ U 3aAbJDKEHUE B HEJUCKOHTHPAH pa3Mep 3aeIHO U B MEepHoAa Ha
Ha4YMCIICHUE Ha ChOTBETHUTE JIOXO/IH, C KOUTO T€ Ca CBbP3aHH.

Kem Jarara Ha BCCKU (1)I/IHaHCOB OT4YeT prmeCTBOTO IIpaBH OLICHKA Ha CyMara Ha OYaKBaHUTC
pa3sxoau IO HATPYNBAIIHUTC CC KOMIICHCUPYCMHU OTIITYCKHU, KOATO CC O4YaKBa [a 6’5,[[6 M3IJIaTCHAa
KaTo pe3yjTar OT HCHU3IIOJI3BAHOTO IIpaBO HA HATPyIIaH OTITYCK. B omenkara He ce BKIIIOUBAT
HpI/I6J'II/ISI/ITCJ'IHaTa ONpeucHKa B HCAWUCKOHTHUpPAH pa3MCp Ha pas3sxoAUuTEC 3a BHOCKHU II0
3aABIIDKUTCIIHOTO O6HI€CTB€HO OCUTypsIBaHE.

Crwriacno Kogekca Ha Tpyna paboTonaTesnsT € 3abJKEeH J1a U3IIalla Ha JIMLa OT [epcoHaia npu
HACTHIIBAHE HA MEHCHOHHA BB3pacT 00€3IIeTeHUE, KOETO B 3aBHUCHUMOCT OT TPYAOBHUS CTaX B
CHOTBETHOTO HPEANpPUATHE MOXKE Ja Bapupa Mexay 2 u 6 OpyTHH MeceyHH pabOTHM 3aruiaTé
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KBM JlaTaTa Ha IIpeKparsBaHe Ha TPYIOBOTO IPaBOOTHOIIECHKE. [10 cBOUTE XapaKTepUCTUKH TE3U
CXEMH MPECTABISABAT IIAHOBE C Je(UHUPAHH JOXOIH.

W3uyucnenneTo Ha pasMepa Ha Te3W 3aJbJDKEHUS Hajara ydacTHETO Ha KBaJU(pHUUMpaHU
aKTIOEPH, 3a J1a MOXKE Jla C€ OIPEICIIM TAXHATa CErallHa CTOMHOCT KbM Jarara Ha OT4YeTa, II0
KOATO TE€ C€ MpPEICTaBAT B OT4YEeTa 3a (DMHAHCOBOTO CBHCTOSIHME, KOPUIMpaHa € pa3Mepa Ha
HENPU3HATUTE aKTIOEPCKH Ie4ajOn u 3aryOH, a pecil. U3BMEHEHHUETO B CTOMHOCTTA UM BKJIIOYBA
IIPU3HATUTE aKTIOEPCKHU MeYaaOu 1 3aryOu — B oTYeTa 3a BCe0OXBaTHHUS JOXO/.

JIAHBIIH BBPXY JJOXO0JA H JI/IC

I['LJDKI/IMI/ISIT TCKYIIO AdaHBK CC€ H3YMUCIIIBa C IIOMOIITa HAa JAaHBYHUTC CTAaBKH B CHUJIa WU
MPUETUTE 3a JICHCTBAIM CTaBKW KbM jarara Ha oryntane. OOnmaraemara revanda ce pa3jindyaBa
OT CUETOBOJHATA Teyanda WM 3aI0TO HAKOHM JTOXOAM M Pa3XOd CE CUMTAT 3a OOJaraeMu HIu
JAaHBYHO TPU3HATH MJIM 3al0TO BPEMETO, 3a KOETO Te ca Owiu olyiaraeMud WM JaHBYHO
IIPU3HATH CC pasjindyaBa IIpH TAXHOTO JaHBbYHO U CHCTOBOAHO TPCTUPAHEC.

[TocpencTBOM macWBHHS METOA B OTYeTa 3a (DMHAHCOBOTO CBHCTOSHHE, OTCPOUYEH JaHBK Cce
IIpr3HaBa 3a BCUYKU BPECMCHHU PA3JIMKHU MCKIY OaylaHcoBaTa CTOMHOCT Ha aKTUBUTE U ITACUBUTE
BbB (DMHAHCOBUS OTYET Ha (PUHAHCOBOTO CHCTOSHUE M CHOTBETHATa JaHbYHA OCHOBA, C
H3KIIOYCHUC Ha PCIyTauusiaTa, KOATO HC € IIpHU3HATa 3a JAaHBYHH LCJIU, KAKTO W 3a BPEMCHHU
pa3IMKH, Bb3HUKHAIN MPHU ITbPBOHAYAIIHO MMPU3HABAHE HA AKTUBU U NACHBH, KOMTO HE BIIHSST
BBbpXy oOjaraemMara WM CY€TOBOIHA Iedaioa.

OTCpOYCHHUAT JNaHBK CE HW3YHCISABA 10 JAaHBYHHTE CTAaBKH, KOWTO CE€ OdYakBa Ja Objaar
NPUIOKUMH 32 MEPUoJa, KOraTo aKTHBBT CE peasin3upa WM IMAacUBBT CE€ ypenu Bb3 OCHOBA Ha
JaHBYHUTE CTAaBKU ( M JAHBYHU 3aKOHHM), JCHCTBAIY WM BJIC3JIH B CUJIA, B 3HAYMTEIHA CTCIICH,
KBM JlaTaTa Ha OayiaHca.

AKTHBH TIO OTCPOYEHH JIaHBIM Ce MPU3HABAT CaMo JIO CTENeHTa, A0 KOATo J[py»KecTBOTO cuuTa
3a BEPOSATHO (T.€. € T0-BEpOsITHO) J1a € HayluIle o0yiaraeMa revanda, 3a Ja ce peain3upa akTUB OT
chlllaTa JaHbUHA Tpyma (FOPUCAUKIIHS).

OTCpOLIeHI/ITe JaHBYHU AKTUBHU W IMACHBU CC IIpUCIaaar CaMO ToraBa, KOraTO HMMa 3aKOHOBO
MpaBo J1a MpUCHaAaT TeKYIH JaHbUHU aKTHBH CPEIly TEKYIIHU AaHBYHH MAaCHUBU U OTCPOUYCHUTE
JaHBYHU aKTUBH W IMACUBU CC OTHACAT 0 AAaHBUOU BBPXY J0XO0Ad, HAJTOKCHH OT €AWH U CbI]
JaHbUEH OpraH 3a €IHO JIPYKEeCTBO U HamepeHueTo Ha J[pykecTBOTO € Ja ypeau cymara Ha
HeTHa 0a3a.

Pa3xonbT 3a maHblM 3a mepuona, BKIIOYBA TEKYIl M OTCPOYEH JaHbK. JlaHBK ce Mmpu3HaBa B
OT4eTa 3a JOXOJHTE, C M3KIIOYCHHE Ha CIIyd4auTe, B KOMTO TOW IMPOU3THUYA OT CHCIKH WU
ChOUTHS, KOUTO C€ MpH3HABaT B JPYr BCEOOXBAT€H JOXOJ WJIM TUPEKTHO B KamuTal. B To3m
cnyqaﬁ, JaHBKBT CE€ IpU3HaABa B Jpyr BCEOOXBAaTEH A0X04 WM CBOTBETHO OUPCKTHO B
coOcTBeHUs KanmuTan. Korato MaHBKBT BB3HMKBA OT ITbPBOHAYAIHOTO OTYMTaHE Ha OW3HEC
KOMOWHAITUS, TOW CE€ BKJIFOYBA IIPHU OCYETOBOISIBAHETO HA OM3HEC KOMOMHAIIMSATA.

Janbk BbpXy nod6asenara croitnoct (I1C)
[Ipuxonure, pazxonure U akTuBuTe ce npusHaBar HeTHO oT [IJIC, ¢ M3KIIOYeHHE Ha Cy4yauTe,
KOTaTo:

v' JIJIC, BB3HMKBAI TIPH MTOKYIKA Ha aKTUBHM MJIM YCIIYTH, HE € Bb3CTAHOBUM OT JaHBYHUTE
BiacTH, B kourto ciydail J[JIC ce mpu3HaBa kKaTo 4acT OT IleHaTa Ha MpUI00MBaHE HA
AKTMBA WJIM KaTo YacT OT ChOTBETHATA PAa3XOHA MO3UIIMS, KAKTO TOBA € MPHIOKUMO; U

v B3eMaHUATa U 33IbJDKEHUATA, KOUTO ce oTunTar ¢ BKmoueH JJIC.

Hernara cyma na JIJIC, Bb3cTaHOBMMA OT WM ABJDKMMa HA JAaHBUYHUTE BIIACTU CE€ BKJIIOYBA B
CTOMHOCTTa Ha B3€MaHUSTA WIH 33 IbJDKCHUATA B OaaHca.
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IT1POBU3UH

Koraro Ha parata Ha oruuTtaHe Jlpy»XECTBOTO MMa CETrallHO 3aJbJDKEHHE (IIPaBHO WU
KOHCTPYKTHBHO), KaTo pe3yJITaT OT MUHAJIO CHhOUTHE U € BEPOSTHO, Ye J[py>KECTBOTO 1€ Moracu
TOBa 33/IbJDKCHHE CE NpaBU NMPOBHM3MS B OTYeTa 3a (PMHAHCOBOTO ChcTosiHUE. [IpoBu3umM ce
MpaBsT KaTo ce H3MOJ3Ba Hai-7go0Opara mpuONIM3UTENHA OICHKAa Ha CyMara, KOSTO Ie €
HeoOXonuMa 3a TOracsiBaHe Ha 3aIbJDKCHHETO M CE IUCKOHTHpAT [0 CeraiiHa CTOWHOCT ¢
MIOMOIITA Ha AUCKOHTOB MPOLEHT (IIPeIu JaHbIM), KOUTO OTpa3siBa TEKYLIUTE Ma3apHU OLEHKU
Ha CTOMHOCTTA Ha MMapHuTe BbB BPEMETO U CIEUU(UIHUTE 32 3aIbJKCHUETO pucKoBe. [Ipomenure
B NpUOMM3UTEIHUTE OLEHKU CE OTpa3sBaT B OTYETa 3a JOXOIUTE Ipe3 IMepuoja, B KOUTO
Bb3HUKBAT. I[IpoBH3MHMTE 1O rapaHIUMU c€ U3MEpBAT C IIOMOIITA Ha BEPOSATHOCTHU MOJEIH,
0asupanu Ha MHHANI onut. IIpoBu3uMTE 3a MpecTpyKTypHpaHEe ce MPU3HABAT caMoO Cliel Karo
3acerHaTuTe CTpaHu ca Ouian nHpopMHupaHH 3a (OPMATHHS IIJIaH 33 IPECTPYKTYPHPAHE.

CITPABE/I/TUBA CTOHHOCT
CrnpasennuBa ctoiiHoCT €: "llenara, koaTo 6u Ouia moidydeHa mpu Mpojax0a Ha JaJeH aKTHB
WIM TUTaT€HA TPH TPEXBBPISIHETO HA 3aJbJDKEHUE MpH OOWYaifHa cleiKa MEXIy Ia3apHu
YYacTHUIM KbM JlaTaTa Ha OlleHKaTa'.
CrnpagenmBara CTOMHOCT MPY MbPBOHAYAIHO MPU3HABAHE, KaTo ISUI0 CE€ paBHSBA HA II€HATa Ha
C/IeTIKaTa OCBEH B CIIy4YauTe, B KOUTO:
v Crenkara € MEX1y CBbP3aHU JIMIA
v Crenkara e CKJIH0Y€eHa 0 MPUHYy/Ia WK IpU HOPCMaskOpHH 00CTOSTENICTBA
v’ Tla3apbT Ha KOMTO Ce € CIIyumia CAENIKAra € Pas3jiniyeH OT OCHOBHHMS WM Hall-M3TOIHMS
nasap
v PasyeTHara eJMHUIIA, IPEACTABEHA OT LIEHATa Ha CIEJKaTa, C€ pa3jinyaBa OT OTYeTHATa
€MHUIIA 332 aKTHBA WJIM TaCUBa, KOMTO CE€ OLIEHSBA MO CIIPaBEIMBA CTOMHOCT
Ormpenensine Ha CIipaBeJIMBa CTOMHOCT TIPH Ma3apy ¢ HUICKO HUBO Ha aKTUBHOCT
[Ipu nazapu ¢ HUCKO HUBO HAa AKTUBHOCT:
v' OnpezensHeTo Ha CIOPaBeIMBa CTOMHOCT 3aBMCH OT (aKTUTE, OOCTOATENCTBATA M
XapaKTEepPUCTUKUTE Ha Ma3apa U U3MCKBA 3HAYUTEINIHA MTPELEHKA OT CTPaHa Ha OLICHUTEIS
v' CrenkuTe W KOTHPOBKUTE MOTar Ja He ca MPEACTaBUTENHU 3a OINpENeisHe Ha
CIpaBeAJIBa CTOMHOCT
v' Heo0xomuM € IOIbIHUTENEH aHaIu3 BEPXY CAEIKUTE U KOTHPOBKHUTE. AKO € HEOOXOIUMO
Te Morar Ja ObAaT KOpUTHpaHH, 3a Ja JaBaT MO-ICHA KapTHHA TMPH OMPEIENISTHETO Ha
CITpaBeIIMBaTa CTOMHOCT
B3emar ce npeaBu XxapakTepUCTUKUTE HAa aKTUBEH Ma3ap, KOWTO yYaCTHUK Ha ma3apa i€ B3eMe
MIPEABHUJI HA JlaTaTa Ha OIEHKaTa, KaTo:
* Ilpenmomara yroBopeHa cIeiKa MEXIy YYacTHHUIIMTE Ha IMa3apa KbM Jarara Ha
OIICHSIBAHE 110 TEKYIIUTE Ma3apHH YCIOBUS
* Ilpenmomara caenkara na ObJAM W3BHPIICHA HA OCHOBHHS Ta3ap, B MPOTUBEH CIy4ail Ha
Hali-u3roJIHUs masap
* 3a HeMHAHCOB aKTUB C€ B3eMa MPEIBU]] HETOBATA Hail-e)eKTHUBHA HIIM BUCOKA yHoTpeba
* 3amacuB OTpa3sBa pyUcKa MPU HEU3IBJIHEHHUE, BKIIFOUUTEITHO COOCTBEHUS KPEIUTEH PUCK
N3non3BanHe ¢ 11e1 MaKCUMHU3MpaHe Ha CTOMHOCTTa € OHOBA M3IOJI3BAHE HA AKTUB OT MA3apHUTE
YYaCTHHITM, KOETO MAaKCUMHU3HUPA CTOMHOCTTA Ha aKTUBA U KOETO €:
- DuU3NYECKHU Bb3MOXKHO
- IIpaBHO nomycTUmMoO
- ®UHAHCOBO OCHIIECTBUMO
W3mon3BaHeTo ¢ 1en MakCMMHU3HMpaHe Ha CTOWHOCTTa OOMKHOBEHO € HWACHTUYHO ¢ (HO HE
BHHArM) TEKyIara ynorpeoa.
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Axo HsIMa OCHOBEH Ia3zap, U3XOJHaTa CJelIKa C€ M3BbpIIBA B HAN-M3roJHMs Iazap, T.e. Ha
na3apa, KOMTO MaKCUMHU3Upa CyMara, KOsITO 1€ CE MOJyYd IpH Mpoaax0Oara Ha aKTHBA U CBEX/1a
70 MUHHMYM Ha cymara, KoATo Ou Ouja IiaTeHa 3a IpeXBbpJsSHE Ha NacuBa (Hail-JTMKBUIHUA
nazap 3a Axtusu/[lacusn).

OCHOBHUTE U Hali-U3rOHUTE NIa3apy Ca €HU U ChIIU B IIOBEYETO CIIyyaH.

[Ipemun/orcTenku ce cbabpkar BbB Crpasemmara CroitHocT(CC), ako Te oTpassBar
XapaKTepUCTHKAa Ha aKTHBA/IIAaCHBA, KOSTO YYaCTHHUIUTE Ha Ia3apa ILe B3eMaT NpeABU] IpU
C/IEeJIKA C aKTUBEH I1a3ap.

[Ipunaranero Ha O10kupawy pakmop € 3a0paHEHO.

brokupam ¢akrop: KOpekIus Ha KOTHpaHa IIeHa Ha aKTUBEH Mas3ap, 3all0TO HHUBOTO MpHU
HOpMajiHa [JHEBHA TBPrOBUS Ha Ia3apa HE € JOCTaTbyHO Ja abcopOupa KoJauuecTBara
IIPUTEKABAHU OT MPEANPUATUETO.

Axo nazapHara akTUBHOCT CIIaJia C€ U3I0J13BaT METO/U 3a OLICHSIBAHE.

Koraro nma nabnronaema mnasapHa IeHHOCT

v" Koraro uma criaj B HabmoaemMara na3apHa JAeiHHOCT

v Koraro 0OMKHOBEHO HsIiMa MPOCIIEAUMA a3apHa JICHHOCT

v' ®OKyChT € BbpPXy TOBa JAld IIEHUTE MPU CACIKHTE ca CHOPMUPAHH B PE3yiaTar Ha
obOuyaiiHa aedHOCT (HE MPONaXOM NpU JTUKBUAALUMS WM O€ICTBUE); aKTMBHOCTTA HA
na3apa He € 3aJbJKUTeNeH GoKyc

ChIuTe NPUHLIKIY ca TPUIOKUMH 32 puHaHCOBU U He(puHaHcoBU AkTuBu/[lacuBu.
JIpyecTBOTO H3IO0JI3BAa MOAXOMAIIM CIOpes OOCTOSATENCTBaTa METOAU 3a0CTOMHOCTSABaHE, 3a
KOMTO MMa JOCTaTbUYHO HAJIMYHU JaHHM 32 OILICHSIBAaHE HAclpaBedJiuBaTa CTOMHOCT, KaTo
U3I0JI3Ba MAKCUMAJHO CBOTBETHUTE HAOMIONAEMMXUIIOTE3W U CBEXJAa [0 MHHHUMYM
U3I0JI3BAaHETO Ha HEHAOII01aeMuUTe.

Ilogxon Ha ma3apHUTE CpaBHEHUS - M3MOJI3BAT Ce€ LIEHW M Jpyra mnoje3Ha HHpopmanus,
reHepupaHa OT Ma3apHU CIENKHU C UISHTHUYHU WK CpaBHUMH (T.e. monoOHn) Axtusu/Ilacusu
ITogxon Ha Ga3ara Ha pa3xoAMTE - OTpa3siBa aKTyaJHaTa CyMa, KOATO OM ce M3HMCKBajla TEKYILO,
3a J1a ce 3aMEeHM IrOIHOCTTa Ha aKTHBa (4eCTO Hapu4aHa TeKylIlla [ieHa 3a MOAMSHA)

ITogxon Ha 6a3ara Ha JOXOMUTE - MpPEBpbIIA ObACUIM CyMU (HapuUMep MapUyHH HOTOLU WU
NPUXOAW U Pa3xoau) B €JUHHA TeKylla (T.e. CKOHTHpaHa) CyMa, KOSITO OTpa3siBa TEKYIIHUTE
Na3apHU OYaKBaHUSA 3a T€3U ObJIEIIU CyMH

Bceuuky akTUBU M IaCHBH, 3a KOUTO C€ M3MEpBa CIpaBeAJIMBaTa CTOMHOCT WJIM ONOBECTEHU BbB
(UHAHCOBUTE OTYETH CE€ KAaTerOpU3UpaT B HepapxusTa Ha CIpaBeAJMBaTa CTOMHOCT , OMMCaHa
KaKTo clieiBa, Ha 0a3aTa Ha Hall-HUCKOTO HHMBO BXOJl, KOWTO € OT 3HaY€HHE 3a OLEHSBAHETO Ha
CIIPaBEUINBATa CTOMHOCT KaTo LAJIO.

Wepapxusita Ha CIIpaBeIMBHTE CTOMHOCT Ce KATErOPU3Mpa B TPH HHBA HA XHUIIOTE3H,
U3IMOJI3BAaHU NP METOJIMTE 3a OLIEHSBAHE Ha CIpaBedyinBara cToiHOCT. Kareropusanusra € B
pa3IMYHM HUBa B MepapxusiTa Ha CIpaBeUIMBaTa CTOMHOCT Ha 0a3ara Ha CTENEHTa, B KOSTO
BXOJMIINTE JaHHU 32 U3MEPBAHETO Cca HAOJIONAaBaHM M 3HAYEHUETO Ha BXOMAIIMTE JaHHU 32
OIICHSBAHETO HA CIIPABEUIMBATA CTONHOCT B TAXHATA ISUIOCT. Vepapxusra Ha CIpaBeUIMBHTE
CTOMHOCTH MPENOCTABALIN Hal-BUCOK PAHT Ha OOSBEHUTE (HEKOPUTMPAHU) LIEHU HAa aKTUBHHUTE
nazapyd 3a MJEHTHYHU aKTUBU WM TacHBH (XWUIIOTe3W OT 1-BO HHMBO) M HaW-HUCHK - Ha
HEHaOJII0aeMUTE XUITOTE3U (XUIIOTE3U OT 3-TO HUBO).

* Xwumorte3u oT 1-B0O HUBO - O0sSBEHU (HEKOPUTHMpPAaHU) LEHH HA aKTUBHUTE Ma3apH 3a
UJEHTUYHU aKTHBHM WJIM MAaCUBH, 10 KOUTO NPEANPUATHETO MOXKE 114 MMa AOCTBI KbM
JaTrata Ha OL[CHSIBaHE.

» Xunoresu OT 2-po HUBO - APYTU XUIIOTE3U OCBEH BKJIIOUEHHUTE B HUBO 1 00sBEHU IIEHU 3a
aKTHB WJIM MTACHB, KOUTO ca HAOIIONAeMH MPSIKO UM KOCBEHO.

46



roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

e Xwunore3u OT 3-TO HUBO - HEHAOIIOAEMU XUIIOTE3U 3a aKTUB WM nacuB. [lonydenu or
TEeXHUKU 32 OLIEHKA , KOUTO BKJIFOYBAT BXO/OBE 3a aKTHMBA WJIM IacHBa , KOMUTO HE Ce
OCHOBABAaT Ha Na3apHU JaHHM ( HEeTazapHU (HaKTOPH)

Tpanchepu Mexay pasiMyHUTE HUBA Ha Miepapxys Ha ClIpaBeJIMBaTa CTOMHOCT Ce PU3HABAT OT
Jlpy>’kecTBOTO B Kpasi Ha OTYETHUS IIEPUOJ], IPE3 KOWTO € HACThIIMJIA IPOMSIHATA.

KAITUTAJT

KanuranoBure MHCTpyMEHTH ca JOTOBOPH, KOMTO MOPaXJaT OCTAaTbUE€H WHTEPEC B HETHUTE
akTuBHU Ha J[pyx)ecTBoT0. OOMKHOBEHHUTE aKIIMK C€ KIAaCH(PUIMPAT Karo kKanutaia. KanuramoBurte
WHCTPYMEHTH C€ IPU3HABAT 10 CyMara Ha IOJIyYEHUTE IIOCTHIUIEHUS, HETHO OT Pa3XOIMTE,
MPSAKO CBBP3aHU C TPAH3AKIUATA. [[OKOJIKOTO TE€3M MOCTHIUIEHUS IMPEBUIIABAT HOMUHAJIHATA
CTOMHOCT Ha EMUTUPAHU aKIIMH, T€ C€ KPEAUTUPAT 10 CMETKA IPEMHUEH PE3EPB.

Pa3npenesisine Ha TUBHIEHT

JluBuAEHTUTE C€ NpU3HABaT KaTo IacuB, KOraro Te ca JeKjJapupaHu (T.e. AUBUACHTUTE ca
pas3pelIeHr 0 ChbOTBETHUS HAYMH U Bede He ca B 00XBaTa Ha IpEeLeHKa Ha IOPUIUUECKOTO JIULE).
OOWKHOBEHO NMBHUICHTH C€ MPU3HABAT Karo MacWB B NEPHOA, B KOMTO € OJ00pPEHO TAXHOTO
pasnpezeneHue 1o BpeMe Ha TOAMIIHOTO OOIIOTO chOpaHHME Ha akuuMOHepuTe. MeXIMHHUTE
JUBUACHTU C€ MPU3HABAT, KOraro ce U3ILIAIaT.

CoOcTBeHHN akuuM

Pa3xoauTe 3a 3aKynmeHHWTE COOCTBEHM aKIMU C€ IMPEICTaBAT Karo HaMaleHHE B COOCTBEHHS
KanuTajd BbB (PMHAHCOBHS OTYET Ha ()MHAHCOBOTO ChCTOsHME. Korato coOCTBEHHTE akIuu ce
npoJaBaT WM MPEU3/aBar, T C€ KPeOUTHUpaT B KamuTajda. B pesynrar Ha ToBa, meyanOu WM
3aryOu OT COOCTBEHH aKIMH HE C€ BKIIOUBAT BHB (PMHAHCOBHS OTYET 332 BCEOOXBATHUS JTOXO/I.

YC10BHM AaKTHBU M IACUBH

VYcnoBHuTe macuBM Ha  J[pyKecTBOTO HE ca NpHU3HATH, HO Ca OIOBECTEHH, OCBEH AaKO
BB3MOKHOCTTA 3a U3XOAAII IOTOK Ha PECypcH ChIbprKalll HUKOHOMHYECKH IOJI3U € OTAaJieueH
BbB BPEMETO.

VYCoBHUTE MAacUBU MPEICTABIIABAT Bb3MOXKHH 3a]IbJDKEHUS Bb3HUKBAIM OT MUHAIM CHOUTHSA,
YHMETO CBIIECTBYBaHE Ille ObJe MOTBBPAEHO CaMO OT HACTBIIBAHETO WM HEHACTBIIBAHETO HA
€IHO WIHM I[OBEYE HECUTYpHH ObJelM CHOUTHS, HE M3IUI0 B PAMKUTE Ha KOHTpOJIa Ha
IOpUANYECKOTO JinLe. Te He ce Mpu3HaBar 3a0TO HE € BEPOSTHO, Y€ U3XOJAI IOTOK OT PECYpCH
nie 0bJe He0OXOAMM 3a MOKPUBAHE Ha 33JbJDKEHHETO U CyMara Ha 3aJbJDKCHHETO HE MOXE Ja
Ob/ie OlLIEHEHA C I0CTaThuHa HAJEKIHOCT.

Heuns6exHo onpenensHETO Ha YCJIOBEH NAcUB M3UCKBA 3HAYUTENIHU IpPELEHKa OT CTpaHa Ha
PBKOBOJICTBOTO.

AKTHOEPCKHU NPEANOJI0KEeHHU 32 Je(PUHUPAHH IIJIAHOBE NIPU NEHCUOHUPAaHe
[InanoBere 3a Jgoxoau MoraT Ja ObJaT CJIOXKHHU TIOHEXKE C€ W3HCKBAaT aKTIOEPCKU
NPEINONIOKEHHs, 3a Ja Cce ONpeAeNad pa3Mepa Ha 3aJbDKEHHETO M paszxoja. Bb3MoxHO e
(aKTHYECKUTE pe3yaTaTH Ja ce pa3iudaBaT OT MpeanojaraeMure pesyiarartu. Te3n pasiuku ca
M3BECTHU KaTO AaKTIOEPCKU MedanOou M 3aryOu. 3agbiDKeHusTa Mo AeQpUHUPAHU/KOHKPETHU
JIOXOJIM C€ M3MepBaT C MOMOIITAa Ha METOJ 3a KPEAUT Ha MPOTHO3HUTE €IMHUIM, CIIOPE]] KOHUTO
JlpyXecTBOTO TpsiOBa J1a HAIlpaBM HAJEXKJHA OLIEHKA Ha pa3Mepa Ha 00e3IETeHHUsATa, KOUTO ca
CTIEYEIICHH B 3aMsHA Ha MPEJOCTABEHH YCIYTH B TEKYIIUS W MPEIXOAHU TTEPHOIH, U3MOI3BANKI
aKTIOEPCKU TEXHHUKH.

B nonbenHeHue B ciiyyauTe, Koraro ce (UHaHCHpaT IUIaHOBETE 3a JAe()UHUPAHU JOXOAH,
JIpy)ecTBOTO TpsiOBa /1a ONpeenu CIpaBeaAuBaTa CTOMHOCT HAa aKTUBUTE IO IUIaHA, HA Oa3ara
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Ha OYaKBaHAaTa Bb3BPBIIAEMOCT OT aKTHBHUTE IO IUIaHA, KOWTO C€ M3YHUCIABA, KaTO Ce M3I0JI3BA
IIPOrHO3HATA JABJITOCPOYHA HOPMA HA Bb3BPBIIAEMOCT.

B pesynTar MeTroqbT 3a KpeAMT HA NPOTHO3HUTE €IUHMIM BKJIKOYBA MOPENUIA OT aKTHOEPCKU
npeueHkd. Te3u TpeAroNoKeHus BKIIOYBAT JEeMOrpad)CKU MPEANONOKEHUSI KaTO CMBPTHOCT,
000pOT, IEHCHOHHA Bb3pacT U (PMHAHCOBU MPEAIOI0KEHUS KaTo MPOLEHTH Ha OTCTBIIKA, HUBA
Ha 3aIulaTUTEe W JoxoauTte. Te3n NpeanojokKeHus ca NMpeaMeT Ha MPEeLeHKH U Morar jaa ce
Pa3BUAT CHUIECTBEHO PA3JIMYHO OT OYAKBAHOTO U IIOPAJy TOBA MOXE J1a JOBEAAT 0 3HAUUTEIIHO
BB3/ICHCTBHE BHPXY 3aIBJKCHUSATA 110 Ie(DUHIUPAHN KOHKPETHH JOXOMH.

I'PEIIIKH H ITPOMEHH B CYETOBO/JHATA IIOJTUTHKA
I'pemikn no cmucsiia Ha MCC8 morar aa Bb3HUKHAT BB BPb3Ka C IPU3HABAHETO, OLICHSIBAHETO,
MIPEIICTABIHETO WJIM OMOBECTSIBAHETO HA KOMIIOHEHTH OT (pruHaHCOBUTE OT4YeTH. [loTeHITMaHUTE
TPElIKU 3a TeKYLIUs IepUol OTKPUTHU B CHIIUS, CE€ KOPUTUPAT Npeand (PUHAHCOBUTE OTYETH Jia ce
o700psIT 3a MyOHMKyBaHe. BhIIPeKH TOBA IPEUIKH MOHSIKOTa CE€ OTKPUBAT B MTOCIICBAII IEPUO U
T€3H IPELIKU OT MPEIXOIHU EPUOIU CE KOPUTUPAT.
JpyKEeCTBOTO KOpHTHpa ChC 3aJHA JarTa CHIIECTBEHUTE TPEIIKH OT MPEIXOIHU TEPUOAH B
I'bPBUS PUHAHCOB OTYET, OI00PEH 3a MyOIUKyBaHe cJiell KaTo ca OTKPUTH Upes:
MPEU3YUCIISIBAHE HAa CPABHUTEIIHUTE CYMHU 3a TPEICTABEHMs] MPEIXOACH MEPUoja, B KOUTO €
Bb3HUKHAJIA TPEIIKA.
B cnyuyait, ye rpemkara € Bb3HUKHaJA MPEAM HAW-PAHHO MNPEACTABEHHS MPEIXOAEH MEPHUOI,
MIPEU3YUCIIBAaHE HA HAUYAJTHOTO CaJl/I0 Ha aKTUBHTE, TACUBUTE U KallUTala 3a TO3U MEPUO/.
I'pemika oT mpeaxoneH Mepuoa Ce€ KOPUTHpa MOCPEACTBOM IPEU3UYUCIISIBAHE ChC 3aJIHA Jara,
OCBEH aKO € MPAKTHMUECKH HEMPUIOKHUMO Ja CE OMpeNeH HIKON OT crenupuyHuTe eexTu 3a
Mepuo/ia WM KyMyJIaTUBHUS €(eKT OT Ta3u Ipelika.
KbM MuHUManHuTe cpaBHUTENHU (UHAHCOBH OTYETU JIPYKECTBOTO MPENCTaBS TPETH OTYET 3a
(hMHAHCOBOTO CHCTOSIHME KHbM HAYAJIOTO HA MPEAXOAHUS MEPHOJ, aKO C€ Mpuiiara CYeTOBOIHA
MOJIUTHKA ChC 3a/lHA Jara, MpaBU C€ NPEU3UYUCICHHE ChC 3aJHAa Jara Ha CTaTUM WA Ce
npekyacu(GuIMpar cTaTud BbB (PUHAHCOBUTE OTYETH M aKO TOBA OKa3Ba CHIIECTBEHO BIIHSHUE
BbpXy HHGOpMAIHATa B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE KBM HAYAJIOTO Ha MPEIXOIHUS
nepuof. [Ipu Hanmure Ha TakuBa OOCTOSITEICTBA CE€ TMPEACTABAT TPU OTUYETH 3a (PMHAHCOBOTO
CBhCTOSIHUE KBM:

v\ Kpas Ha TEKyLIUs IEPUOT;

v\ Kpas Ha MIPEAXOJHUS IEPHOL; U

v\ HAYaJOTO HA MPEIXOIHHS TIEPUOL.
Jlarata Ha TO3M BCTBHIMTEIEH OTYET 3a (DMHAHCOBOTO CHCTOSIHME CHBMaJa C HAYyajloTO Ha
MPEAXOJHUSL TIEPUOJl, HE3aBUCUMO OT TOBa JaJid (PUHAHCOBUTE OTUETH HA JPYKECTBOTO
MIPEJICTaBAT CpaBHUTETHA UH(OpMAIIUs 32 TTO-paHHU MEPUOIH.
Koraro ce wu3uckBa u TpeAcCTaBsi JOMBIHUTEICH OTYET 3a (PUHAHCOBOTO CBHCTOSHUE B
ChOTBETCTBUE CE€ OTMIOBECTSBA:

v/ xapakrepa Ha IpeKIacH()UIIPAHETO;

v/ cymara Ha BCSIKa CTaTHs WJIM TPyIa CTaTHH, KOUTO ca NpeKIacupUIUpPaHH;

v\ npuuMHara 3a npekaacupUIUPaHETo.
Moxe ga BB3HHUKHAT OOCTOSTENCTBA MpPH KOUTO € TMPAKTUYECKH HEBB3MOXKHO Ja ce
npekacuduipa cpaBHUTENIHA WHGOPMAIMS 3a KOHKPETEH MPEAXOJeH TMEephoa, 3a Ja ce
MOCTUTHE ChIIOCTABUMOCT C TEKYIIHs mepuoa. Bb3MOXKHO € B IpeaXoAHUsl MepUo JaHHUTE J1a
He ca OuiM chOMpaHu N0 HAYMH, KONTO MO3BOJIsIBA MpeKIacuuIupaHe.
Koraro mnpexnacudunmpanero Ha cpaBHUTENIHAa WHGOpMAIUS € MPAKTUYSCKH HEBH3MOXKHO,
JPY>KECTBOTO OMOBECTSABA MPUYMHATA, TOPATN KOATO HE € mpeknacuduumupana nabopmaiusaTa u
CBIIHOCTTa Ha KOPEKIIMHTE, KOWUTO € CleaBajo Aa ObhJaT HalmpaBeHH, aKO CpPaBHUTEIHATA
nHpopmarus e owia npexnacuduIpana.
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pr}KeCTBOTO HE MMPEACTABs IOACHUTCIIHUTE MPUIIOKCHUA, CBbP3aHU C BCTBIIMTCIHUA OTUCT 3a

d)HHaHCOBOTO CbCTOAHHEC KbM HA4YaJIOTO HA MPEAXOAHUA IICPHUOI.

CBbP3AHHU JTHIIA H CAE/IKH MEZK/IY TAX

HpyxectBoTo cna3Ba u3uckBaHusta Ha MCC24 npu onpedenssHe W ONOBECTABaHE Ha

CBBP3aHUTC JIMIIA.

Chenka MexAy CBbpP3aHM JIMIA € IMPEXBBPIISIHE HA PECypCH, YCIYTH WU 3aIbJKCHUS MEXIY

CBBbp3aHH JIMLa oe3 pas3jinKa Ha TOBA AaJik CC IpuJjiara HIKakKBa CHa.

III. TOII'bJHUTEJIHA HH®OPMAIIUA KbBM I'OAUIITHUA PUHAHCOB OTUET

1. OTYET 34 IIEYAJIBATA HJIU 3AI'YBATA U /IPYTHA BCEOBXBATEH /10X0/]

1. 1. [Ipuxoau

1. 1. 1. IIpuxoou no 0o206opu c Kaiuenmu
Bua npuxop 2025r. 2024 r.
MpuxoAau oT 40roBOPU C KAMEHTU 3a NPOAAXKOM Ha NpoayKumA, B

T.Y.: 9 884 7 987
Mpoaa*kbn Ha cToOMaHeHa Ten 79 120
Mpoaakbu Ha CTOMaHEHM BbXKETA 337 728
Mpoaa*kbn Ha anyMUHNEBM NPOBOAHMULIN 7 900 5338
Mpoaaxbm Ha 3aXBaTHW CbOPBKEHUS 8 9
Mpoaa*kbu Ha mpexkn 22 31
Mpopaa*kbu Ha cuTa 3 4
Mpoaax6bu Ha gpyru 2 31
MNpogaxxba Ha en.eHeprus 1533 1726
Mpuxoamn oT AOroBOPU C KIMEHTU 33 NPOJANKOU Ha CTOKM, B T.U.: 285 1274
Mpogaxbu Ha NnponaH 6yTaH 116 181
Mpoaaxkbu Ha Apyrn CTOKK 1074
Mpogaxkbu Ha maTepuanm 169 19
Mpuxoaun oT AOroBOPU C KIMEHTU 33 NPOJANKOMU Ha ycnyruy, B T.u.: 21 22
Mpopgaxkbu Ha ycnyru 21 22
06wo 10 190 9283
1.1 2.

Jlpyau npuxoou

Apyr1 npuxoam B T.u4. 2025r. 2024 .
Haemun 10 8
OTnucaHu 3a4b/KeHUA - -
Oo6wo 10 8
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Bup npuxogp, 2025r. 2024r.
KomneHcauuu 3a ueHu Ha en. EHeprua 10 17
O6uwo 10 17
1. 2. Pa3xoau
1. 2. 1. H3non36anu cypoGuHu, Mamepuaiu u KOHCyMamueu
Bup, pa3sxop, 2025r. 2024 r.
OCHOBHUM maTepuanm 6121 3967
CnomaratenHu matepuanu 55 50
[OpMBHU 1 CMA30YHN MaTepuanu 34 39
MaTtepnanu 3a NOAPBIKKA N peMOoHT Ha JMA 37 23
UHCTpymeHTH 2 2
PaboTHO obnekno 11 5
En. eHeprua 472 280
Oduc maTepmanm U KOHCYMaTUBU 1 2
Apyrn matepuanm 30 28
O6uwo 6764 4 396
1.2. 2. Pa3xo0u 3a 6bHUHU yClIyeU
Bup pasxopg, 2025r. 2024 r.
MoansnbaHuTenn 42 -
Haet TpaHcnopTt 63 24
PemoHTH 6 7
MOLWLEHCKM , KYPUEPCKM U AaNECHOBLWUTENHM YCAYTU 43 37
KoHcynTaHCKkn n apyrn oorosopu 84
3acTpaxoBKku 59 51
OxpaHa 111 120
AboHaMeHTH 56 54
Lpyrn pasxoam 3a BbHLHM yCAyrn 2 3
KOpuanuecko obcaykeBaHe 4 4
O6wo 470 300
1.2. 3. Pazxo0u 3a amopmu3zayuu
Bup, pa3sxop, 2025 . 2024 .
Pa3xoau 3a amopTMusaLum Ha NPOU3BOACTBEHU 1047 1036
ObNTOTPANHM MaTepMasHN aKTUBMU 1047 1036
Pa3xoau 3a amopTusauum Ha agMUHUCTPATUBHU 51 51
ObNTOTPANHM MaTepMasHN aKTUBMU 51 51
O6uwo 1098 1087
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Pa3xoau 3a: 2025r. 2024 .

Pa3xoau 3a 3annaTt Ha B T.u. 1028 887
Npou3BOACTBEH NepcoHan 559 409
AAMUHUCTPATUBEH NEepCcoHan 469 478
Pa3xoau 3a oCUTypOBKM Ha B T.u. 200 162
Npou3BOACTBEH NepcoHan 110 77
AAMUHUCTPATUBEH NEepCcoHan 90 85

O6uwo 1228 1049

1. 2. 5. Obe3uenku na negpunancosu axmueu

[Ipe3 2025 u 2024 1. HE ca oT4YeTeHU 00E3lEeHKN HAa HE(WHAHCOBU aKTUBU. BBB Bpb3Ka C BB3MNpHETATa
CYCTOBO/JHA IMOJIUTHKA 3a OLICHKA HAa aKTUBUTC OT I'PyIld Crpagnd U MalllMHU I10 CIIpaBCIJIMBa CTOI\/'IHOCT, €
M3TOTBEHA OIICHKA 3a CIIpaBediuBaTa CTOWHOCT Ha chimuTe KbM 31.12.2021 r. ChIiacHO pe3yaTaTHUTE OT
M3TOTBEHATa OlleHKa € HaducieHa 3aryba ot obesrnenka Ha UMCO B mewanbara u 3arybara 3a 2021 B

pa3mep Ha 28 XHILJIB.

CpIo Taka, Bb3 OCHOBa Ha WH(POPMAIMITA OT U3TOTBEHATA OIICHKA, € OTYETeHA U 3ary0a oT 00e3lieHKa Ha
4acT OT aKTUBHUTE, KOUTO ca OWJIM NMPEOLEHABAHH 110 CIpaBeIMBa CTOMHOCT B MPEIXOAHU IEPHOOU U €
OuJ pu3HAT pe3epB OT MocieaBamy OUeHKH. PasMepbT Ha oOe3LeHKaTa, ¢ KOATO € HaMaJIeH OTYCTEHUST
MPEOLeHbUCH Pe3epB Bh3IM3a OPyTHO Ha 257 XWJl. JIB. IPEea OTpa3siBaHe Ha e(PEeKTUTEe OT U3MEHEHUETO

Ha OTCPOYCHUA JAaHBYUCH ITaCUB.

1. 2. 6. /Ipy2u pazxoou

Bup pasxopg, 2025r. 2024 r.
Pasxoay 3a KOMaHAMPaABKU 1 1
Pasxoau npeacraBuTeHA 1 1
Pa3xoau 3a 6pak - -
Pa3xoaw 3a npegnasHa xpaHa
Pasxoau 3a Tpy4oBa meanLmHa 1
JaHbum 1 Taken 84 161
JOpyrun pasxoam - -
OTnucaHu B3eMaHuA - -
O6wo 87 165
1. 2. 7. Cymu c Kopekmueen xapaxmep
Bup pasxop, 2025r. 2024r.
banaHcoBa CTOMHOCT Ha NpoAageHun akTuen /Heto/ 89 1247
BanaHcoBa CTOMHOCT Ha NPOAAAEHU AKTUBM 89 1247
M3meHeHMe Ha 3anacuTte oT npoayKuua /Heto/ (90) 478
M3meHeHMe Ha 3anacuTe OT NPoAyKUMmA (90) 478
KanutanusupaHu pasxoam 3a aktusu -
O6uwo (1) 1725
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Bup pasxopg, 2025r. 2024 r.
Pa3xoau 3a AMXBU B T.u. 487 521
no 3aemu 487 521
Apyrn ¢puHaHcoBM pa3xoau 66 52
O6wo 553 573

1. 2. 9. Pa3zx00 3a oanvyu om npoovidxcasawiu OeiuHocmu

ChIylacHO JeicTBAIIOTO 3aKOHOAATENICTBO IMedanOuTe ce objarar ¢ KOPIOpAaTHBEH IaHBK B
pazmep 10%. 3a uzumucisBaHe pa3Mepa Ha OTCPOUEHHUTE IaHbLHU € noyi3BaHa craBka 10%, KosaTo
CE OYaKBa Jia € BaJIUJIHA Py 00pPaTHOTO IPOSIBICHUE.

1.2.10 Pa3zxoou 3a 0anvyu 6vpxy Opycusn 6ceo0Xeamen 00xo00

Bup, pasxop, 2025r. 2024 .
TekyL pa3xos 3a AaHbK 41 40
DO pyru KOMNOHEHTU Ha TEKYLY, AAHDbYEH Pa3xos, (40) (39)
Pasxoa/npuxos No oTCpoYeHn AaHbLM, OTHACALA Ce A0 Bb3HMKBAHETO
1 06paTHOTO NpPoABAEHME Ha BPEMEHHW PA3INKM (39) (52)
O6wo 1 1

[Tpe3 2025 u 2024 He e oTuuTaH ApPYr BCEOOXBATEH JIOXOJ U Pa3XOu 3a JaHBIUM BHPXY APYT

BCceoOXBaTeH J0XO.

1. 2. 10 /loxo0 na akuus

CpenHo BpeMeBH (akTop: Bpoii Ha gHU/Mecely/ mpe3 KOUTO KOHKPETHHUTE
akKnqu ca Owid B
00OpBIIECHUE
CpenHoBpeMeBH h-p
Cp.ipet
Emutnpann | M3kynenn | Akumu Bbpoii nau Cp.miper | 6p
aKIU coOcT.akI | B 00pbIL | B 00OpBIN Op/mHu akiy/Jluu
Canymo KpM: 8 4398 09 8 4398 09 365 1] 84398 09
Cango Ha 84398 09 - -
Bceuuko Cp.IIPETETIIEH
Op.aKkimu 8 4398 09
W3uucnsBane Ha TOXOJ OT aKIIUS:
BceobxBarteH 10X0J1, HETEH: (10 199) ‘
Cpennomnper Joxon (3ary6a) na
op.akuuu/JJHU/ 8439809 AKIIUSA: 0,01
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H3uncisBaHe Ha CPeIHO NpeTeryieH Opoii aKIUM NPeIXoJeH 32 NePUoJI
CpenHo BpeMeBH (hakTop: bpoii Ha mHI/Mecenw/ mpe3 KOUTO KOHKPETHHUTE
akmuu ca Owiu B
0OpBICHHE
CpenHoBpeMeBH ¢-p
Cp.ipet
Evutupann | M3kynenn | Axnuun bpoit nam | Cp.mipet | Op
AKITIH co0CT.aK1] | B 0OPBII. B 00pBIIT op/mam | aky/Jlam
Cajio KpM: 7 502 055 7 502 055 365 1] 7502055
Cango Ha 7 502 055 - -
Bceunuko Cp.IIpeTerIeH
Op.akuuu 7 502 055
W3uucisBaHe Ha TOXOM OT aKIIUs:
BceobxBaTeH 10X0J1, HETEH: (9 295) ‘
Cpennonpet Hoxon (3ary6a) Ha
Op.axuw/JJHU/ 7 502 055 AKIAS: 0,01
2. Omuem 3a ¢punancoeomo cvcmosnnue
Herexymu akTuBu
2. 1. Umomu, mamunu, cbopvicenus u 00opyosane
MoTtopH
Mawmwu Nopo6pe ] B npouec | Opyr
3em Crpaam HU U Cbopv HUA MNpeBo3 Ha 7] 0610
] 06opoy | }Ke-HuA | BbBPXY HU M3rpaxkga | aKTme
A-BaHe 3eMu | cpeacTB He n
a
OmyemHa
cmoliiHocm
Canpo Kbm
31.12.2023 613| 17772| 30691| 17851 36 193 99 67 255
Moctbnuau, ¢
W3K/lOYEeHMe Ha i 1 i 1 491 9 502
npuaobuTmTe upes
6M3HEeCKOMBUHaLMA
U3nesnu ot
ynoTpeba i i i ) 3) i (5)
0O6uwo
yBenunyeHua(Hamane - - 1 - - (1) 488 9 497
HUKA) 3a Nnepuoaa
Canpo Kbm
31.12.2024 613| 17772| 30692| 17851 36 192 488 | 108 67 752
Moctbnuau, ¢
U3K/l0YeHMe Ha i i i i 156 647 803
npuaobutute ypes
6M3HEeCKOMBUHaLMA
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ynotpeba

roaveH ®UHAHCOB OTYET 3A 2025 rOANHA

(153)

(153)

O6buwo
yBenmyeHus(Hamane
HU1A) 3a Nnepuoaa

156

494

650

Canpgo Kbm
31.12.2025

613

17772

30 692

17 851

36

348

982

108

68 402

Amopmu3sayua u
obe3yeHKka

Canpgo Kbm
31.12.2023

(1619)

(6 394)

(982)

(36)

(153)

(87)

(9271)

AmopTunsauma 3a
rogmHaTa

(169)

(259)

(649)

(4)

(1081)

AmopTun3auma Ha
n3nesnu ot
ynotpeba

(1)

O6buwo
yBenndyeHusa(Hamane
HUKA) 33 Nnepuoaa

(169)

(259)

(649)

(4)

(1082)

Canpo Kbm
31.12.2024

(1788)

(6 653)

(1631)

(36)

(154)

(91)

(10 353)

AmopTun3sauma 3a
rogmHaTta

(169)

(259)

(648)

(13)

(5)

(1094)

AmopTun3auma Ha
n3nesnu ot
ynoTtpeba

TpaHchepu u apyru
npomexu /oT MCC16
Kbm MCC40 un
obpaTtHo/

HamaneHue B
pe3ynTaT Ha
KnacnopuumpanHu
KaTo aKTMBMU
ObpXKaHW 3a
npoaax6a

Obuwo
yBenmyeHus(Hamane
HUSA) 3a Nnepuosa

(169)

(259)

(648)

(13)

(5)

(1094)

Canpo Kbm
31.12.2025

(1957)

(6912)

(2 279)

(36)

(167)

(96)

(11 447)

banaHcosa
cmoliiHocm

banaHcoBa CTOMHOCT
Kbm 31.12.2024

613

15984

24 039

16 220

38

488

17

57 399

banaHcoBa CTOMHOCT
Kbm 31.12.2025

613

15 815

23780

15572

181

982

12

56 955
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Kbm 31 mexkemBpu 2025 u 2024romuna MmotuTte, MalmMHUTE CHOPHKEHHUITA H 0OOPYIABAHETO

BKJIIOYBAT:

Jlpyru OHOJIOTHYHY aKTHBHI

Pacrenusn,
3aBOJICKM MapK

0610

Omuemna cmoiiHOCm

Cango xpm 31.12.2023

Cagpgo xpm 31.12.2024

=]

o

Caapno kpm 31.12.2025

Amopmuszayusn u ode3yenka

Cajno kpm 31.12.2023

©)

)

Cagpgo kxpm 31.12.2024

(€)]

(6]

Cango kpm 31.12.2025

®

®

banancosa cmoiinocm

BbanancoBa croiinoct kpM 31.12.2024

Banancosa croiinoct kpM 31.12.2025

2. 2. He.mu’nepua.wm axkmueu, pasiuunu om penymauun

KomniotbpeH
codryep

Dpyru akTuBM O6uwo

OmyemHa cmoiiHocm

Canpgo Kbm 31.12.2023

MocTbNnAU, C U3KNOYEHUNE Ha
npnaobuTuTe Upes
6M3HECKOMBUHaLUA

06uo ysennyeHus(HamaneHumn) 3a
nepuoaa

Canpo kbm 31.12.2024

Canpo Kbm 31.12.2025

Amopmu3sayusa u obe3yeHka

Canpo Kbm 31.12.2023

AmopTu3auma 3a roanHaTta

06wo yBennyeHusa(HamaneHus) 3a
nepuoga

(4)

Canpo Kbm 31.12.2024 (8)

(4) (12)

AMOpTM3a LA 3a roagnMHaTa

(5 ©

06w yBennyeHusa(HamaneHus) 3a
nepuoaa

: (5 ©

Canpo Kbm 31.12.2025 (8)

(9) (17)

BbanaHcoea cmoliHocm

BanaHcoBa CTOMHOCT KbM
31.12.2024

banaHcoBa CTOMHOCT KbM
31.12.2025
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2. 3. Hngecmuyuu ¢ Ovuiepru, Cb6MeCHHU U ACOUYUUPAHU RPEONPUAMUA

HNuBecTunun AbIIEPHU, CbBMECTHH W acoumumupanm | 31.12.2025 | 31.12.2024
npeanpusTHs r. I.
MuBecTuiuy B Ipyru OpeanpusiTus 1 1
O0mo
HMuBecTUMU B APYTH NpeINpUsiTUS

31.12.2025r. 31.12.2024 r.
Yuactust pa3Mep | CTOWHOCT pasmep CTOMHOCT
Pynmeran AJl 2% 1 2% 1
O61mo - 1 - 1

Kobm 31.12.20251. u xpm 31.12.2024 r. METU3U AJ] uma maniuHcTBEHO yuyactue B Pynmeran
AJl. Ha 6a3a Ha u3BBpIIEH Mmperien 3a 00e3leHKa Ha MHBECTHIMITA B APYTH TPEIIPUATHSA,
PBKOBOACTBOTO Ha JIpyECTBOTO HE € YCTAaHOBWJIO HMHIUKAaTOpH 3a TOBa, 4e OajaHcoBara
CTOMHOCT Ha MHBECTHUIMATA HA/IBUILIABA TSIXHATa Bb3CTAHOBUMA CTOWHOCT.

Texkylmu akTuBH

2. 4. Texywu mamepuainu 3anacu

Marepuanure ca OTYETEHU MO LIeHA Ha MpuaoOuBaHe, (opMUpaHa OT IMOKYMHATA II€HA ILIIOC
BCUYKH MPEKH Pa3XOJH 3a JOCTABKaTa UM B MPEINPHUITUETO , KOUTO Ca TH JIOBEJIH B ChCTOSHUE
3a ynotpeba. [Ipe3 oTueTHus mepuoa 3a MaTepHATHUTE 3amack MpPU TAXHOTO OTIHCBAaHE €
MpuJIarad NPenopbYUTEIHUAT METO — CPETHO IIPETETIICHA 1IeHa.

[Ipoxgykuusita € ordyereHa Mo ¢akTuyecka CeOECTONHOCT, KOSTO BKJIIOYBA BCHUYKU MPEKU U
KOCBEHHU Pa3Xxoiu, 0e3 pa3Xou 3a yIpaBJICHUE U MPOoJaxou, (UHAHCOBU M U3BBHPEIHU PA3XOIH.
HesaBbpiieHOTO TPOU3BOJICTBO € OLEHEHO MO CTOMHOCTTa Ha OCHOBHUTE MPOU3BOACTBEHU
pa3xojy, 10 CTENEHTAa Ha CBOSITA 3aBHPIICHOCT.

Kobm 31 nmexemBpu 2025 . u 31 nmexkemBpu 2024 1. HsMa 0O€3IEHEHH MaTepHalHU 3allacu B
pe3ysiTaT Ha HampaBeH OT PBHKOBOACTBOTO Ha JIpy)KeCTBOTO aHalW3 HAa HETHATa peaju3upyema
CTOMHOCT Ha MaTe€pUAIHUTE 3aracu.

Bug 31.12.2025r. 31.12.2024 r.
TeKywm matepmanHu 3anacu B T.4. 1559 1598
OCHOBHM maTepuanu 1170 1199
LOpyrn matepuanum 389 399
Ctoku /Heto/ 584 586
CToKkmn 584 586
Mpoaykuusa /Heto/ 972 272
MpoayKkuna 972 272
HesasbpLueHo npoussoacTso /HeTto/ 1535 2145
HesaBbpLueHO NPpon3BOACTBO 1535 2145
o6wo 4 650 4601
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KoM 31 gexemBpu 2025 r cymara Ha oOe3LieHeHuTe B3eMaHus Bb3iu3a Ha 0.00 xwui. jB.

Bup, 31.12.2025 31.12.2024 r.
B3zemaHus ot npogaxk6bu B /Heto/ 191 126
B3semaHuAa oT Npoaakbu No A0roBopu C KANEHTU 191 126
B3semaHuA no npegocraBeHu aBaHcu /Heto/ 3707 542
B3emaHua No npeaocTaBeHn aBaHCH 3707 542
[pyrn B3emanus B T.4. /HeTo/ 61 78
MNpeaocTaBeHn rapaHumm n 4eno3nTm 29 34
B3semaHuAa no 3acTpaxoBaHe

Lpyr1 KpaTkoCpoOYHN B3eMaHMA 32 44
06uwo 3959 746

JIpyeCTBOTO € HampaBWJIO OLIEHKAa Ha OYAaKBAHWUTE KPEOUTHU 3aryOM OT (DUHAHCOBUTE CHU

AKTHBH.

Hsama OTpaHNYCHUS BbPXY IIpaBaTa 3a pasliopeiKAaHC C HAJIMYHUTC B3CMaHU.

2. 6. Tekywiu OanHvUHU AKMUGU

Bug, 31.12.2025r. |31.12.2024r.

[aHbK Bbpxy AobaBeHaTa CTOMHOCT 389

LOpyrv gaHbum 1

06uwo 390 -

2.7. llapuunu cpeocmea

Bup, 31.12.2025r. 31.12.2024 r.
MapuyHu cpeactsa B 6poi B T.u. 4 24
B nesa 2 22
BbB BanyTa 2

MapuyHM cpeacTBa B pasniawiaTe/sIHn CMETKU B T.u. 1974 1285
B nesa 1965 1277
BbB BanyTa 9

06u0 1978 1309
06uw,o 1978 1309
MapuyHK cpeacTsa no Baaytu (cymure ca B BGN)

BGN 1967 1299
EUR 10

usD 1

06u0 1978 1309

[TapuynuTe cpencTa B jeBa ca OLEHEHHM 0 HOMMHAJIHA CTOMHOCT, a IAPUYHUTE CPEICTBA
JEHOMUHUPAHU B 4yXX/I€CTpaHHA BaJlyTa ca OLICHEHM IO 3aKitounTenHus Kypc Ha bHb xeMm 31
nexemBpu 20251, ¥ pa3IMKUTE OT MPeoleHKaTa ca OTYETEHH KaTo TeKyl] (PMHAHCOB MPUXO WU

pasxona B Ortuera 3a BCCOOXBaTHHUS J0XO0H.
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ChIiacHO CKJIIOYEH JIOTOBOP 3a 000poTHH cpeacTBa Mexxay Metusu Al u FOpobGank bwirapus
ca MPEJIOCTAaBEHU Karo O0E3MeYeHUss BCHUYKH HACTOSIIU M OBJCIIM B3eMaHHUS MO OAHKOBHTE
cmeTkr Ha Metusu AJl, oTKpuTH B OaHKaTa.

CoOcTBeH KanuTaJl
2. 8. 1. Ocnoeen kanuman

[Ipe3 otueTHUst mEepUO APYKECTBOTO M3BBPILIMA YBEIWYECHHUE HA 3amucaHusi kanutaid oT 7 502
055 nB. Ha 8 439 809 nB. YBeIMUEHUETO € pPEATU3UPAHO YpEe3 MAapU4YHA BHOCKA CHIVIACHO
pemenue Ha Q010 chOpanue Ha akiuonepute ot 18.02.2025r.

VBeanuenneTo € BOHCAaHO B AreHmugara no BoucBanuara moxny Ne 20251210163511 ot
10.12.2025. Cnen mpoMsiHaTa 3amvcaHUsT KaluTal Ha JIPY>KECTBOTO Bh3iu3a Ha § 439 809 nB.,
pasnpeeneH B akilud ¢ HOMHHAJIHA CTORHOCT 1 JIB. BCEKH.

31.12.2025 1. 31.12.2024 r.
Bpoii Bpoii %
AKIUOHEP AKLMH CroiiHoCT Ilnatenu % Jsan aKIMHU Croiinoct | [lnatenn | s
CsuieH KpbcraHoB 3 829 494 3829 3829 46% 3403 995 3404 3 404 46%
Cumenon EOOJ] 1 682 437 1 682 1 682 20% 1 495 500 1 495 1495 20%
Banentun Ctanumupos 1 040 868 1 041 1 041 12%
Codust Acerc MeHUPKMBHT
AJl 1 500 000 1500 1500 20%
Hpyru duzndeck u
FOPHIMYECKH JINTIA 1 887010 1 887 1 887 22% 1018 087 1018 1018 13%
Oo1u10: 8 439 809 8 440 8 440 100% 7 502 055 7502 7 502 100%
2. 8. 2. Pezepsu
06wy Pesepsu Peseps of
npeoueHKku Bcuuko
Pe3sepsu kbm 31.12.2023 r. 4894 31249 36 143
PasnpeaeneHve Ha nevyanba (8) (8)
Pe3sepsu kbm 31.12.2024 r. 4 886 31 249 36 135
Pa3snpeneneHue Ha neyanba 12 12
PesepBu Kbm 31.12.2025 r. 4 898 31249 36 147
2. 8. 3. @unancoe pezynmam
HeTelcymn nmacuBHu
®uHaHcoB pe3ynrtart CroiiHOCT
®durHaHcoB pe3yntar Kbm 31.12.2024 r. 12
®duHaHcoB pesynTtar Kbm 31.12.2025 r. 10
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Bug 31.12.2025 . 31.12.2024 r.
3axbiuKeHHs 0 TOXO0IH cJie]] HAyCKAHe Ha HAeTHTe JIUIa 46 59
B T.4. 33/IbJDKEHHS IO IJIAHOBE C Je(UHUPAaHU JOXOAU 46 59
Oo6mo 46 59
2.10. Ilacusu no omcpouenu 0anvyu
31 gekemspu 2024 [BuKeHue Ha oTcpoUyeHUTe gaHbum 3a 2025 31 pekemapu 2025
BpemeHHa yBennueHue HamaneHue
pa3nuka, NlaHby
Heu3non3BaHu [laHbuHa Ha
AaHbuHU 3ary6m, Aanvuna OTcpoueH | BpemeH OTcpoueH Aanbuna OTcpoueH | Bpeme | OTcpoueH
HeUsnoNBaHM BpemMeHHa BpemeHHa
AaHbK Ha AaHbK AaHbK HHa AaHbK
AaHbBYHU KpeauTn pasnuka pasnuka pasnuka paznmuK
a
AKTMBM NO OTCPOYEHM AAHDLM
KomneHcupymm 70 7 86 9 (69) (7) 87 9
OTNYCKM
Ooxoamn Ha ©J1 10 1 12 1 (10) (1) 12 1
Obnrocpoynun
[0X0AM Ha 59 6 46 5 (59) (6) 46 5
nepcoHana
O6wWo aKkTMBM No
oTcpoyeHn
faHbLM: 139 14 144 14 (138) (14) 145 15
MacvBK NO OTCPOUEHM AaHBLUU
AmopTunsaumm 27 168 2717 - (392) (39)| 26776 2678
0O6wo nacusu no
oTCpoYeHN 27 168 2717 - - (392) (39)| 26776 2678
AaHbLM:
OTcpoueHun (26
AaHbum (Heto) (27 029) (2703) 144 14 254 25 631) (2 663)
2. 11. /lpyau mexywiu ¢punancogeu nacusu
Bupg 31.12.2025r. 31.12.2024 r.
Kpeautun 11492 10 688
06uw,o 11 492 10 688
TeKyII[I/I ImaCcuBH
2. 12. Tekyuiu mup2o6cku u Opyzu 3a0vaxceHus
Bug 31.12.2025r. 31.12.2024 .
3aAb/KEeHUA KbM CBbP3aHU NPeANpPUATUA B T.u. - -
3aAbAXKEHUA NOo NONYYEHU aBaHCH 875
06u0 875 -
Bug 31.12.2025r. 31.12.2024 .
3agbKeHua No A0CTaBKU 969 709
3aAbAXKEHUA NO NONIYYEHU aBaAHCHU 2570 2 055
Apyru KpaTKOCPOUHU 3abNIKEHUA B T.4. 25 13
Lpyrv KpaTKOCPOYHU 3a4bKEHMA 25 13
06w 3564 2777
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Bup, 31.12.2025r. 31.12.2024 r.
3aAbaAXKeHMA KbM nepcoHana 138 117
B T.Y. 33 b/I)KEHWNA NO HEN3NON3BAHM OTNYCKM 72 58
3a4bAXKEHUA KbM OCUTYPUTENIHU NpeanpUATUA 28 25
B T.4. 334 b/IXKEHNA NO HENM3NON3BAHU OTNYCKM 14 11
o6wo 166 142
2. 14. Texywiu oanvunu 3a0b1)4ceHUA, MEKYUIA YaACm
Bup, 31.12.2025r. | 31.12.2024r.
JaHbK Bbpxy neyanbarta 7 8
[JaHbK BbpXxy AobaBeHaTa CTOMHOCT 47
Opyrv ganbum-400PN 4 7
[Opyrv pasyetu ¢ brogxketa
O6wo 11 63
2. 15. /lpyeu mexkywyu ¢punancoeu nacugu
TeKywu PUHHCOBM NacMBuU 31.12.2025r. 31.12.2024 r.
®rHaHCOBM NACUBU OTYUTAHM NO aMOPTM3MPYyEMA CTOMHOCT 4525 3986
o6wo 4525 3986
®1HAHCOBM NAaCMBU OTYMTAHU NO AMOPTU3NPYEMaA CTOMHOCT -
TEeKyLMn
Bup, 31.12.2025r. 31.12.2024 r.
4 3
KpeouTtun 986
4 3
06w0 525 986
KpeguTtn, oTYMTaHM NO aMOPTU3UPYEMa CTOMHOCT - TEKYLUMU
Bup, 31.12.2025r. 31.12.2024 r.
3aabAXKeHUA No KpeauTHu OT CBbP3aHu iMLa U3BBH rpynarta
/Heto/ 400 -
3a4bNKEHUA NO TNAaBHULM NO KPeAUTU OT CBbP3aHM ANLA U3BBH
rpynara 400
3aab/mKeHUa No KpeauTu ot HecBbp3aHu nuua /Heto/ 4125 3986
3aAbXKeHUA NO raBHULUM NO KpeanUTM OT HECBbP3aHU NLa 4125 3975
3aAbaKeHUA No IMXBU NO KpeauTu OT HECBbP3aHU Inua 11
06uw,o 4525 3986
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HOJIy‘IeHI/l 3aeMu, 0e3 CBbP3aHU NPEANPUATHA

Ooe3neuenns /

Banka / kpeauTop Baayra | JL. % Manex TapaHuun
®espya | 1.3amor BEpXy
pu- CHBKYITHOCTTA OT

2034r. JIBIKUMH BEIN Ha
I0TO 00OpYIBaHE Ha
IIpoekra,
MIpeICTaBIIsIBALL]
IIpomennus (oToBoNTaNUECH NMAPK
VYuukpeaur bynbank AJ[-MHBeCTUIIMOHEH KpeaUT | JieBa JIUXBEH 2.3a5or BbpXY B3eMaHUs
nuaexc+3,3% ot [oroBop 3a
N3KyITyBaHE U
Oamancupane
HaeJIeKTPOCHEPTHS.

3 .3asior BbpXy BCUUKU
0GaHKOBH CMETKH B
bankara.

[Ipomennus
JINXBCH 3ayor BbpXy BCUUKH
OkTOM
JIeBa uHAeKct2,72 0OaHKOBH CMETKU B
N BpH -26
% Bankara

Yuukpenur bynbauk AJl-komOuHMpaH OaHKOB
KPEIUT -MHBECTHUIIMOHEH, PEBOJIBUPALIH YCIIOBEH

1. 3anor Ha B3eMaHUA MO
cmetk - 972 000 nB
OBbb A/l - kxpeaUTHA JTMHUSA JeBa PJIIT +1.7% Maii-26 | 2. I[IpousBojacTBeHU
CTpajf, 3eMsl 1 MaIllMHU
-2792 661 nB.

1. 3anor Ha B3eMaHUs 110
cmetk - 821 000 neBa;
OBbb A/l - xpenuTHa JIMHUS JieBa PJIIT +1.7% Mai-26 | 2. MamuHu u
ChOpBKEHUs - 2 792 661
nieBa,;

Brmcan mepBH IO pe
0co0eH 3aJIor:

1. 3asior Ha MalIMHU 1
CHOPBIKCHUS
(BBXKEYCYKBAIIH
MaIllMHA) B pa3Mep Ha 1
136 810 neBa;

2. 3amor BbpXy BCHYKH
0aHKOBHM CMETKH B
banxara.

3. Bcuuky HaCTOSIIH,
OBl U yCIIOBHA
B3emanus ot Umnync Ko
OO/I; Kaben Tpeiin;
Kaptenus; binynep
Tpeiin, Pynun, YE3
Pasnpenenenune
bbarapus,
Enexrpopasnpenenenue
1Or, ®unkab u bankan

TTomencka 6anka 15.12.2014 JIeBa PJIIT +3 % Mai-26
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Bnucan nepBu 110 peg,
0co0eH 3aJIor:

1. 3asior Ha MaIIMHU 1
CHOPBIKEHUS
(BBXKEYCYKBAIU
MallliHK) B pa3Mep Ha 1
136 810 neBa;

2. 3anor BbpXy BCHUKHU
0aHKOBU CMETKH B
bankara.

TTomencka 6anka 29.07.2013 JieBa PJIIT +3 % Mai-26 | 3. Bcuuku HacTOSIIH,
ObJeIIN U YCIIOBHU
B3emanus ot Mmmync Ko
OO/I; Kaben Tpeiin;
Kaprenus; brynep
Tpeiin, Pynun, UE3
Pasnpenenenue
boarapus,
Enextpopasnpeiencuue
IOr, ®unkabd u
bankan AJ]
IV. IPYI'M OITIOBECTSIBAHUS
1. Cevp3anu nuya u coeKu cve CEbP3AHU TUUA
KitouoB ppKOBOZIEH TIepcoHat Ha J[py>kecTBOTO:
1. Ceunen Ceemocnasoe Kpvcmanoe
2. Hean Bacunes Tabaxos
3. Huxonan Becenunoe Ilemkoes
2024r. 2025r.
Tpute umeHa AnbHOCT 6pyTo/nesa msnnateHa 6pyTo/ msnnarteHa
pyT cyma/ns. pyro/nesa cyma/ns.
Ceunex Mpeacepaten Ha
CseToC/N1aBOoB CbBeTa Ha 40 200,00 ns.. 31231,63 n8. | 45000,00 ns. 35291,16 ns..
KpbcTaHos AnpeKTopuTe
HuKkona YneHHa COm
BecennHos N3NbAHUTENEH 45000,00 ne. | 35514,42 nB. | 49973,68 n8. | 39 395,41 ns..
MeTtkos AVPEKTOp
eaH Bacunes HesaBucum usieH Ha
Tabakos CbBeTa Ha 16 800,00 ns. 13 274,00 ns. 19 200,00 ns. 15 690,84 ns..
AvpeKTopuTe
ObLO: 102 000,00 nB.| 80 020,05 nB. (114 173,68 nB.| 90 377,41 nB..

Hp63 OTUYCTHUA ICPpUOA APYKECCTBOTO € U3BBPIINIIO CIICAHUTC CACIIKU CHC CBbP3aHU JIMIIA
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CroiHoct | MnateHo/ | Cango Kbm
Kateropua Bua 3a Hennaten | 31.12.2025
KOHTpareHT CBbP3aHO nLe cAenka | nepuoaa o r. Ycnosus

nvuata, eaHoTo oT
KOWUTO y4yacTea B

Umnync KO | ynpasnenuneto Ha Caoenkute ca npu

oo4 ApyroTo MoKynKu 16| MnateHn - nasapHu ycioBumsa

nnuarta, egHoTo OT
KOWUTO y4yacTBa B

Umnync KO | ynpasnenuneTo Ha | Mpopax Caenkute ca npwu

oo ApyroTto 6u 3270 MnateHn - nasapHn ycnosmsa

[Ipe3 oT4eTHUAT MEepHoA ca OTYETCHH W 3aIbJDKEHHUS] KbM CBBP3aHU JIHMIIA BbB BPB3Ka ChC
CKJItoueH pamkoB jgoroop Mmexay "Metusun" AJl u "Umnync KO" OO/l 3a mpomaxba Ha
MPOAYKIKS BKJIFOUBAIA ATyMUHUEBO-CTOMAHEHH MPOBOJHUIIA U CTOMaHEHU BbkeTa . Craenkara
e ogo0OpeHa Ha poBeeHoTo M3BBbHpEIHO 001110 chOpanue Ha akimoHepute ot 20.02.2025r.

3aabnXKeHUA KbM CBbp3aHUAULA 31.12.2025 .

Umnync KO OO0/, 875

2. lueuoenmu
[Ipe3 ronunara 3apppuBama Ha 31 nekemBpu 2025 1., JIpyKecTBOTO HE € B3eMaJlo pelIeHuE 3a
pasnpezesnsHe Ha TUBUCHTH.

3. Ilenu u nonumuka 3a ynpagjienue Ha puHAHCO8U PUCK

[Ipu ochiiecTBsIBaHE Ha CBOSITa TEKYyIlla, NHBECTULIMOHHA U (PUHAHCOBA JIeHHOCT, [[pykecTBOTO €
U3JI0KEHO Ha CIIeTHUTE (PMHAHCOBHU PHCKOBE:

. Kpenuten puck: Bb3MOXKHOCTTA JUIbKHUK Ja HE U3IJIATU 3aIBJDKEHUSATA CU — U3LISIIO UIIH
YaCTUYHO — WJIM J1a HE TO M3IUIaTH CBOEBPEMEHHO, NMPEIM3BUKBAWKM 10 TO3M HA4yMH 3aryda 3a
JpyXecTBOTO;

. JIukBuAeH pUCK: pUCKBT JpyKecTBOTO Ja HsAMa WM Ja HE € B ChCTOSIHHE Ja HaOaBU
MapUyHU CpEACTBA, KOrato ca HEoOXOAMMHM W MOpajad TOBa Jla CpEIIHE TPYAHOCTH MpuU
U3ITBJIHEHHE HA CBOMTE (PMHAHCOBH 3a/IbJKCHHUS;

. [TazapeH puck: pUCKBT ompeneieH (PUHAHCOB MHCTPYMEHT Jia MPETHPIH KOJIeOaHUS 1O
OTHOIIICHHE Ha CIpaBe/yIMBaTa CTOMHOCT WM Ha OBACUIUTE MAapUYHMU MOTOLM B PE3yNTar Ha
KoJiebaHMs Ha mazapHHUTe lIeHU. BebiHocT J[pyKecTBOTO € M3I0KEHO Ha TPU KOMIIOHEHTa Ha
M1a3apHUS PUCK:

- JIuxBeH puck;

- BanyreH puck;

- Puck oT mpoMsiHa B 1ileHaTa Ha COOCTBEHUS KaluTall.

3a e(heKTUBHO yIpaBiieHHE Ha Te3u puckoBe, ChBeTHT Ha [[upekropute € ogo0pun cnenuduaHu
CTpaTeruu 3a MEHUKMBHT Ha ()MHAHCOBHSI PUCK, KOUTO Ca B ChOTBETCTBUE C KOPIIOPATUBHUTE
uenu. OCHOBHHUTE HACOKM HA TE€3U CTPATErHH ONPEAENAT KPaTKOCPOUHHUTE M IBITOCPOUHUTE
enu M JCUCTBHS, KOUTO TpsOBa Ja ce MpeArnpueMar, 3a Ja ce ymnpaBisBar (UHAHCOBHUTE
PHUCKOBE, IIPEJ] KOUTO € U3MpaBeHo JpyKecTBOTO.
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OCHOBHHTE HACOKH HA MOJIMTUKATA [0 OTHOILIEHUE Ha (DMHAHCOBUTE PUCKOBE Ca CICAHUTE:

® MI/IHI/IMI/ISI/IpaHe Ha JIMXBCHUA PHUCK, BAJTYTHUSA PHUCK W LHCHOBHA PUCK 3a BCHUYKH BHUIOBC
CHIETIKH;

* MakcumanHO U3MOI3BaHE Ha ,,eCTECTBEHOTO XEMKHpaHe”’, MPU KOETO B MaKCHMajHa
Bb3MOXKHA CTEIEH Ce 3ajlara Ha €CTECTBEHOTO IMpHXBallaHe Ha MPOAAKOH, pa3XoaH, IbIKUMU
CyMH M B3€MaHHs, MPEU3UUCICHU B CHOTBETHATA BallyTa, BCIEACTBHE HAa KOETO C€ Halara
MpUJIaraHe Ha CTpaTeruy Ha XeIKUpaHe caMo 3a cajijara B npeBulieHue. Colllata cTpaTerus ce
Ipujiara v 1o OTHOICHUEC Ha JIMXBCHUA PUCK;

* Bcuuku geiiHocTu 1o ynpapieHHe Ha (PUHAHCOBUSI PUCK C€ OCBHIIECTBSABAT U KOHTPOJIUPAT HA
LHCHTpPAJIHO HUBO,

* Bcuuku AeMHOCTH TO ymnpaBieHHE Ha (PMHAHCOBUS PUCK C€ OCBHIIECTBABAT HAa pa3yMHa U
MOCJIEZIOBATEIIHA OCHOBA U TIPH CIIa3BaHE HAa HAW-TOOPHUTE Ma3apHU MPAKTUKH.

Jlpy’kecTBOTO MOXE J]Ja MHBECTHPA B aKI[UU WU APYTU MOAOOHH MHCTPYMEHTH CaMO B CIyuai,
4c € HaJIuuc BpPCMCHHA MOOIBJIHHUTCIHA JIMKBUAHOCT, KaroO 3a BCHYKHU HOI[06HI/I CACIKHN €
HeoOxoaumo paszpeieHue oT ChbBeTa Ha JTUPEKTOPUTE.

Hngpopmayus 3a punancosus puck

Kpeauren puck

KpenutHusar puck npeacraBisBa pUCKbT JaJ€H KOHTPAreHT Jla HE 3aIlljlaTh 3adbJDKEHUETO CU
KbM J[pyKecTBOTO.

CremneHra Ha KpeIMTHUS PUCK, HA KOUTO € U3JI0KEHO J[pyKecTBOTO ce ompenenst OT CTOMHOCTTa
Ha TBPIOBCKUTE U JPYTd KPATKOCPOYHM B3EMAaHHMS M aKTUBM KbM JlaTaTa Ha OTYeTa 3a
¢unancoBoto cbcrosHue. Kem 31.12.2025 r. m 31.12.2024 1., MakcMMaJlHaTta KpeIWTHA
excrio3unusi Ha J[py>kecTBOTO TP YCJIOBHE, Y€ HETOBUTE KOHTPATCHTH HE H3ITBJIHAT CBOUTE
(UHAHCOBH 3aIbIKEHUSL.

JpyKECTBOTO PEIOBHO CIEAM 3a HEM3IIBIHEHUETO HA 33JIbJDKEHUSITA HA CBOM KIIMEHTHU U JIPYTH
KOHTPAareHTH, YCTAaHOBEHH WHIMBHIYyaJTHO WM HAa TPYIH, W HM3MOJ3Ba Ta3u WHOOpMamus 3a
KOHTPOJ Ha KPEIUTHHUS PUCK.

Canpa o nony4yeHu 3aemu, 6€3 cBbp3aHu npeanpuatus kpM 31.12.2025 &

3aab/KeHust 3aab/KeHus
Bbanka / kpeaurop

10 1 roquHa Haja 1 rooguHa
KopnopaTuBHu KpeauTH -
OBbb AJ] 1793 -
IOpo6ank bearapus/Ilomencka 6anka 1924 -
Yuukpeaut bynbank 408
Yuukpenut bynbank - 11492
O06mo 4125 11492

JIMKBH/IEH PUCK

JIMKBUIHUAT PUCK TPOM3THYA OT BB3MOXKHOCTTA [[py’KECTBOTO l1a HE OCUTYpPH AOCTaTh4YHO
BBHIIIHO (PMHAHCHPAHE, KAKTO U KOHTPAreHTUTE J1a He U3MBIHAT CBOUTE (DMHAHCOBH 3aIbJKEHUS
Ha JI0roBOopeHuTe naaexu. C 1eja MUHUMUA3UPAHe Ha TO3U PUCK, B [[pyKeCTBOTO NEPUOIUYHO CE€
W3BBPINBA TpEriea] U OleHKAa Ha ChOMpaeMOCTTa Ha THPTOBCKUTE U JAPYTH KPATKOCPOUYHU
B3€MaHUs KaTo 3a TE€3H, KOUTO ca TPYIHOCHOMPAEMH U HECHOUpPAEMU Ce 3aJIeTISIT PE3ePBH, KAaKTO
€ IIOCOYEHO MO-TOpE.

JpyKeCTBOTO ynpaBiisiBa JUKBUIHUS PUCK Ha 0a3aTa HA OYaKBAaHWUTE JIATH HA MMa/IekKa.
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JIpyecTBOTO OYakBa, Y€ OT TEeKyllara JCHHOCT IIe CE€ TeHepupaT 3aJ0BOJIMTECIHU MapUYHU
MOCTBIUICHHA, 3a AaCC€ HU3MBIHAT TC3UW NAPUYHHU AHTAKUMCHTHU. OcBen TOBA, I[p}I)KeCTBOTO
pasnosnara ¢ (UHAHCOBH AKTHBH, 332 KOUTO CBINECTBYBa JIMKBHJCH Ma3ap W KOWTO ca Ha
pa3IoyIoKEeHHE 3a MOCpEIIaHe Ha MOTPEOHOCTUTE OT JIMKBUIHU CPEJCTBA.

[ oroBopeHu napuyHU NOTOLMU, B
MNpeHocHa | floroBope T.Y.
Kbm 31.12.2025 roguHa (6anancos Hu HaA 3
a) napuyHun ol roguHm
. O6uwo
CTOMHOCT norouu roavHa AoS5
roguHm
®PUHAHCOBU aKTUBMU 6 327 6 327 6 327 - 6 327
TbpProBCcKM M Apyrv B3emaHuma oT TPeTH 4349 4349 4349 i 4349
nua
MapuyHKM cpeacTsa U NapUYHK 1978 1978 1978 i 1978
€KBMBA/IEHTU
®unHaHcoBKM Nacmem 19 804 18461 18415 46 18 461
3a4b/1KEHNA NO KPeauTn 1 3aemu ot 16017 14 674 14 674 i 14674
GUMHAHCOBU MHCTUTYL MU
TbpProBCcKM 1 APYrv 3a4b/IKEHUA KbM 3787 3787 3741 16 3787
TpeTn amuya
TbProBCKM M APYrY 3a4b/IXKEHNA KbM 375 375 875 i 375
CBbP3aHK nLa
06110 HeTHa IMKBUAHA CTOMHOCT (14 352) (13009)| (12963) (46) (13 009)
JoroBopeHu napu4Hu
NOTOLM, B T.u.
MpeHocHa Aor:::ope Hag 3
Kbm 31.12.2024 roguHa (6anaHcosa) roaviH
" napu4Hu pol
CTOMHOCT mao5| O6uwo
noTouu rogmHa
roguH
]
®1HaHCOBM aKTUBU 2055 2 055 2 055 - 2 055
TbpProBCKM M 4pyr1 B3eMaHUA OT TPETK Anua 746 746 746 - 746
MapuyHKn cpeacTsa U NAPUYHU EKBUBANEHTU 1309 1309 1309 - 1309
®uHaHCOBM Nnacueun 17 715 17 715 17 656 59 17 715
3agb/KeHMa Mo KpeauTn M 3aemu  OT 14674 14674 14674 i 14674
GUMHAHCOBU MHCTUTYL MU
TbProBCcKM M APYru 3a4b/KEHUA KbM TPETU 3041 3041 5982 59 3041
ua
TbpProBCKM W APYrN  33a4b/XKEHUS  KbM i i
CBbp3aHM NMLa
O6w,0 HeTHa IMKBUAHA CTOUHOCT (15660)| (15660)| (15601) (59)| (15660)

JInxBeH puck

JINXBEHUAT PUCK MPOU3THYA OT KoseOaHUsATa B IIeHaTa Ha (DMHAHCOB MHCTPYMEHT B 3aBUCHUMOCT
OT TIPOMEHHUTE B JIMXBEHUTE HUBA. BalyTHHAT PHCK MpPOW3THYA OT KojeOaHWATa B IieHaTa Ha
(bMHAHCOB UHCTPYMEHT B 3aBUCUMOCT OT IPOMEHUTE BbB BaJlyTHUTE KypPCOBE.
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JIpy>KeCTBOTO HE M3IIOJI3Ba XeKUpAIId HHCTPYMEHTH. OCHOBHUTE (PMHAHCOBHU MHCTPYMEHTH Ha
JIpyecTBOTO, Pa3MUYHU OT ACPUBATH, BKIIOUBAT OAaHKOBM 3aeMHM, OOIHMranuu, (pUHAHCOBU
JIM3UHTH, TTAPUYHU CPEACTBA M Aermo3uTH. OCHOBHATA eI HA Te3dW (MHAHCOBH MHCTPYMEHTH €
na ce ocurypu (uHaHCHpaHe 3a JeiiHocTTa Ha JIpykecTBOTO. Jpy)KeCTBOTO MpHTEk,aBa U
pasnuuHu Ipyrd  (UHAHCOBM HHCTPYMEHTH, KarO HalpHMEP B3HUMaHHsA II0 MPOAaXOH W
3abJDKCHUA KbM JOCTaBUUIIHU, KOUTO Bb3HUKBAT HpSIKO oT HeﬁHOCTTa.

JIMXBEHHUAT PHUCK IPOM3THYA OT BB3MOKHOCTTA 3a HEOJArONPHUATHH IMPOMEHH B I1a3apHHUTE
JUXBEHH TPOICHTH, KOUTO MOTaT Ja OKaKaT BIIMSHUE BBPXY pa3XxoAuTe 3a (pUHAHCHUpaHE,
JOXOAHOCTTa Ha (PMHAHCOBUTE AKTHBH M OONIOTO (PMHAHCOBO CHCTOSHHE HA MKOHOMUYECKHTE
cyoekTu. Cnen mpucheIUHSABAHETO Ha bhirapus KbM €BpO30HATa, OCHOBHHUTE JIMXBCHH yCIOBHS
B cTpaHara ce popMupar B paMKUTE Ha o0IiaTa mapryHa ImoJuTHKa Ha EBporelickara 1ieHTpaiHa
OaHka.

B Ttasu Bpb3Ka, muxBeHara cpena B bwirapus e npsAxo 3asucuma ot pemeHuara Ha ELb, kouto
OTpa3siBaT HKOHOMUYECKHUTE MPOLIECH B €BpO30HaTa Karo 1s10. [I[poMeHn B OCHOBHHUTE JIMXBEHU
NPOIEHTH MOraT Ja JOBeAaT 10 KojeOaHWs B IleHaTa Ha KPEOUTHUS pEeCypc, KakTo U B
CTOMHOCTTa Ha aKTUBHU U ITaCUBU C IUIAaBalll JUXBEH NMpoLeHT. KaTo 115110, TMXBEHUAT PUCK OCTaBa
CBIIECTBEH (akToOp 3a (PUHAHCOBATA CTAOMIHOCT M MKOHOMHUYECKaTa aKTUBHOCT, KaTO HErOBOTO
BJIMsSIHUE € 00yCJIOBEHO OT JMHAMHKara Ha MHQIAusATa, MKOHOMUYECKHs pacTeX M MapuyHara
nonutrka Ha EBponeiickara nenTpagHa OaHka.

Ha cBoero 3acenanume Ha 18 nekemBpu 2025 1. YmpaBurennuar cbBeT Ha EBpomneiickara
LenTpanna banka pemu n1a 3ama3su HEONPOMEHEHU TPUTE OCHOBHU JIMXBEHM IporeHTa Ha ELb.
AxTyanu3upaHata My OL€HKa IOTBBP’KAaBa OTHOBO, 4e HH(uanusTa Ou TpsOBajmo aa ce
cTabuan3rpa Ha LEeNeBOTO paBHUILE OT 2% B CPEAHOCPOUEH ILJIaH.

Crnopen HOBUTE IMpPOTHO3M Ha ekcrneprute Ha EBpocuctemara obmara uHdnanus me Obae
cpenno 2,1% mpe3 2025 1., 1,9% mpe3 2026 ., 1,8% mpe3 2027 1. u 2,0% npe3 2028 r. o ce
oTHacs 10 uH}pIanuaTa 6e3 KOMIOHEHTUTE €HEPrOHOCUTENM U XPaHU, EKCIEPTUTE NMPEABHKAAT
cpenHo pasuuiie ot 2,4% mpe3 2025 ., 2,2% mnpe3 2026 1., 1,9% npe3 2027 . u 2,0% mpe3
2028 r. Mudnanusara e peBuzupaHa Harope 3a 2026 ., IIABHO 3allOTO Ce€ra EKCIepTUTe
MIPOrHO3UpaTr Mo-0aBeH cnaja Ha HHQuanusaTa npu ycayrute. OyakBa ceé MKOHOMUYECKHUST
pacTex J1a Obae MO-CUJIEH OT MPEIBUAEHOTO B CENTEMBPUHCKUTE NMPOTHO3U U OOYCIIOBEH Haii-
B€YE OT BHTPEIIHOTO ThpceHe. Toil e peBusupan Harope Ha 1,4% npe3 2025 ., 1,2% npe3 2026 .
u 1,4% npe3 2027 r., a npe3 2028 r. ce ouakBa Ja ocTaHe Ha HUBOTO OT 1,4%

OCHOBEH JTHXBEH ITPOIIEHT
3,50%
3,00%
2,50% \
2,00% \

e —— -

1,50%
1,00%
0,50%
0,00%

o B & & & > & A
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C
JInxseH pUCK -TeKyLa roanHa C pukcupana naasawa bes Oo6wo
nnxBsa MXBa JNINXBEHU
TeKyLwmn akTuemn - - 6 327 6 327
TeKyLM TbProBCKU U APYr1 B3eMaHUA - - 4349 4349
MapuyHKn cpeacTsa U NAPUYHU EKBUBANEHTH - 1978 1978
TeKywwu nacusu - 16 017 2912| 18929
TeKywu $pMHAHCOBM NacuBU - 16 017 -1 16017
TeKyLwm TbProBCKU 1 APy 3a4b/IKEeHUA - - 3787 3787
TeKyLu TbProBCKM U APYrv 334 b/IKEHUA OT CBbP3aHU i i 375 375
ua
(14
KpaTKocpoueH puck -| (16017) 1665 352)
0O6wo $pUHAHCOBU aKTUBU - - 6 327 6 327
O6w,o ¢puHaHCOBM NacuBM - 16 017 4662 20679
060 n3naraHe Ha IMXBEH PUCK -| (16 017) 1 665 3(512‘;
AHann3 Ha YyBCTBUTE/IHOCT KbM U3MEHEHUA Ha IMXBEHU %
EdeKr Bbpxy neyanba/saryba HeTo OT gaHbuu 31.12.2025r.
MNpu yBennyeHune Ha nnxseHu HuBa c 0,75% (108)
Mpu HamaneHue Ha NMxBeHU HuBa ¢ 0,75% 108
C
JlnxeeH pucK npeaxopHa roguHa C dukcupana nnaBawa bes O6wo
nnxBa AMxBa NINXBEHU

TeKyLwu akTuemn - - 770 770
TeKyLwm TbProBCKU 1 Apyrn B3eMaHuA - - 746 746
MapuyHK cpeacTBa U NAPUYHU eKBUBANEHTHU - 24 24
TeKywu nacmsu - 14 674 3041 17715
TeKywm dMHAHCOBM NacuBU - 14 674 -1 14674
TeKyLLM TbProBCKU U APYrKN 3a4b/IKEHMUA - - 3041 3041
KpaTKocpoueH puck -| (14 674) (16 945)
0O6w,0 GUHaAHCOBU aKTUBMU - - 770 770
O6wo ¢puHaHCOBU NacuBMU - 14 674 3041| 17715
O6u,0 M3naraHe Ha IMXBEH PUCK -| (14 674) (2271) | (16 945)

AHanun3 Ha YyBCTBUTE/IHOCT KbM U3MEHEHUA HA INXBEHU %

EdeKr Bbpxy neyanba/saryba HeTo OT gaHbuu 31.12.2024
Mpu yBennyeHue Ha nuxseHun HuBa ¢ 0,75% (99)
Mpu HamaneHune Ha (nxBeHu HUBA ¢ 0,75% 99
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Bajsyren puck

ExcrozunusaTa KbM BaJIyTHUS PUCK MPEACTABISABA 3aBHCUMOCTTA U €(DEKTUTE OT U3MEHEHUETO
Ha BAIyTHUTE KypcoBe. CHCTEMaTHYHUAT BAIyTEH PUCK € BEPOATHOCTTA OT €BEHTyaJIHA ITPOMSHA
Ha BAJyTHUS PEXHUM Ha CTpaHara (BaJIyTeH Oopj), KOeTo OM JOBENlo WM 70 OOE3lCHSABaHE Ha
JIeBa WU J0 IOCKBIIBAHE HA JIEBA CIPSIMO Yy XKAECCTPAHHUTE BAJIYTH.

Cren mpueMaHeTo Ha €BPOTO KaTo oduiranHa BaiyTta B Penyonuka beirapust BamyTHUST pUCK,
IPOM3THYAIl OT KojleOaHMATAa Ha HAlMOHAJIHATa BaJlyTa CHPSAMO €BpPOTO, € ChILECTBEHO
orpanuydeH. OTnaganeTo Ha OOMEHHHs Kypc MEX]y JIeB U €BPO BOJM JIO0 MO-BHCOKA CTENEH Ha
IIPEIBUIMMOCT Ha HMKOHOMMYECKATa Cpela M HaMalsiBaHE Ha TPAHCAKLIUOHHHUTE pa3XOnH B
paMKHUTE Ha €BPO30HATA.

Bbnpeku ToBa, BalyTeH pUCK HA CUCTEMHO HUBO IIPOABJIKABA J1a CHLIECTBYBA 110 OTHOLIECHUE HA
JBIDKEHUATA HA €BPOTO CIPSIMO APYIH MEXKIYHApOAHU BadyTH, KOETO MOXE Ja OKAa)XKe BIUSAHUE
BbPXYy LICHHTE Ha CYpOBUHH, CHEPIUIHHU PECYPCH M MEKIyHApOJHATa ThproBus. To3u puck e
BBHILIEH 3a OT/AEIHUTE HKOHOMHYECKH CYyOeKTM M € OOyCJIOBeH OT NIOOadHM Ma3apHU U
MaKpOMKOHOMUYECKHU (PaKTOPH.

Karo o410, ClICd MPUCBCAWHABAHCTO KbM C€BPO30HATA, BAJIYTHHAT PUCK 3a MKOHOMHYCCKUTC
CY66KTI/I B CTpaHara € HaMaJICH, HO HC HAIIbJIHO CIMMHUHHPAH, KAaTO OCTaBa 3aBHCHUM OT
AWHaAMHKaTa Ha MCXKAYHAPOAHUTEC BAJTyTHHU I1a3apu.

[lo mamam Ha MunuctepcrBoto Ha (uuancure ot 10.07.2025 1. ABATOCPOYHHUAT KPETUTEH
peiiTuHr Ha bbirapus B dyxaecTpaHHa BanyTa Oe moBumieH Ha ‘BBB+’ cbhc crabumna
MIEPCIIEKTUBA C W3BBbHPEIHU PEUTHUHIOBHU JECHCTBHS HAa MEXIYHApOAHUTE PEHTHUHIOBU areHLUU
Fitch Ratings nu S&P Global Ratings. ToBa e Haii-BHCOKaTa cTeleH OT HHBECTULMOHHUTE
PEUTHHTH OT CpeIHUA Kiac, cboOmaBar or MuHUCTepCcTBO Ha puHaHcuTe. BogemmsaT daxrtop 3a
MOBMILICHUETO Ha PEeHTHHIra Ha cTpaHaTa € opuiHanHoTo pemeHue Ha CbBera Ha EBpomneiickus
ChbIO3 3a MPUCHEIUHSABAHETO Ha bbiarapus xkbM eBpo3oHara, cuutaHo oT | sHyapu 2026 r. B
000CHOBKaTa 3a pedTUHroBoTo aeiictBue arenius S&P Global Ratings or6ens3Ba, ye bbarapus
mie Obae oOmarojeTencTBaHa OT HaAekaHara mnapuuHa noiautuka Ha Ellb u passuture
KallMTaJOBH Ma3apy Ha MapU4YHUS CBIO3, & BA[yTHUAT PUCK Ille Hamaiee 3HauuTenHo. Cunra, ue
yieHcTBOTO Ha bearapus B EC U mpencrosmioro NpUCheIUHSBAHE KbM €BpPO30OHATA
IIPOABIDKABAT Ja OCUTYpsABaT Ha CTpaHara OCBILNECTBSIBAHETO HAa BAXKHU IOJIUTUKU.
Kparkocpounure nepcrnekTHBH 3a pacTex Ha brirapus ca oueHnenu karo ctadbuinu. [Iporaosara
€, 4 NKOHOMHKaTa 11e HapacHe ¢ 2,4% B peanHo m3paxenue npes 2025 . u cpenHo ¢ 2,8% 1o
2028 r. YactHOTO TOTpeOsieHne e Ob/Ie OCHOBHHSAT JBUTaTesl Ha pacTexka, MOJKPEINEeHO OT
BHUCOKHUS PBCT Ha PEATHUTE 3aIUIaTH MTOpaJy 3aTeTHATHs Na3ap Ha Tpyda. PeliTuHrosara areHuus
oT0ensA3Ba, Y€ MBJIHOTO wieHCTBO Ha bbarapus B lllenreHckoTo mpocTpaHCTBO, B cuja oT 1
aayapu 2025 r., 3aeAHO C NPUCHEAMHSBAHETO M KbM €BpO30HATa, OM MOIIO Ja MOAKpENH
THProBUATa U MEXAYHAPOIHUS TYPU3bM Upe3 HaMalIIBaHE Ha aIMUHUCTPATUBHUTE MPEUKH.

I[IZ)Y)KCCTBOTO HAMa CbIICCTBCHU CKCIIO3UIIMU HA BAJIYTCH PUCK.

ITazapen puck
[Ta3zapeH puCK € PHCKBT, Ue CIpaBeJInBaTa CTOMHOCT Ha OBJCHINTE MMAPHYHH MOTONHN OT JIAJICH
MHCTPYMEHT Illeé Bapupa MOpaad NPOMEHUTE B Ma3zapHuTe HeHu. [lazapHuTE LEeHH BKJIIOYBAT
YEeTUPH THIIA PUCK: JIMXBEH, BAyTE€H, CTOKOB U JIPYT IIEHOBH PUCK, KAKBO € M PUCKBT 3a IIeHaTa
Ha coOcTBeHMs KamuTaj. PUHAHCOBUTE WHCTPYMEHTH, KOMUTO OMBAT 3acerHaTH OT Ma3apHUs
PHCK, BKJIIOYBAT 3a€MU U MPUBJICYEHU CPEIICTBA, ACTO3UTH, HHCTPYMEHTU Ha Pa3IoIOKEHHE 3a
nponaxoa U AepuBaTUBHU (PUMHAHCOBU MHCTPYMEHTH.
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AHan3uTe Ha 4YyBCTBUTEJIIHOCTTA B CIIE/IBAILUTE PA3JeiIU Ca CBbP3aHU ChC ChCTOSIHUETO KbM 31
nexkeMBpu 1ipe3 2025 u 2024 r.

AHann3uTe Ha YyBCTBUTEIIHOCTTA Ca M3TOTBEHU IPU HPEANOJIOKEHUETO, Y€ CyMaTa Ha HETHHUS
IBJT, CHOTHOILICHHETO Ha (PUKCHMpaHUTE KbM IUIABAIUTE JMXBEHH MPOLEHTH IO ABIra U
JIepUBaTUTE U CHOTHOLIEHUETO Ha (PMHAHCOBUTE MHCTPYMEHTHU B UY)KJIECTPAaHHH BAJyTH, BCHUKU
ca IIOCTOSTHHU M Ha 0a3a ONpEeNIIHETO Ha XE/IKOBE KaKTO T€ ChIIECTBYBAT KbM 31 aekemBpu
20251

AHanu3ute HM3KIIOYBAT e(eKTa OT ABIKEHHATAa B Ta3apHUTE NPOMEHJIMBH B OalaHCcOBara
CTOMHOCT Ha IEHCUOHHUTE W JAPYI'M 3aJbJDKEHUsS cjel [EHCUOHUpPaHE, MPOBU3UUTE U IO
HETEeKyIIUTe (PMHAHCOBH aKTHUBH U ACHBU Ha YYXK/IECTPAHHU JICHHOCTH.

IIpu n3uMciaeHne Ha aHAJIM3UTE HAa YyBCTBUTEIHOCTTA Ca HAIIPABEHU CIICIHUTE MIPEAION0KEHHS:

v YyBCTBUTEIHOCTTa HAa OTYETa 332 (DMHAHCOBOTO CHCTOSHHE € CBbP3aHA EIMHCTBCHO C
JIepUBaTH U IbJITOBH UHCTPYMEHTH Ha pa3IojIoKeHHUe 3a Mpojaaxoa;

v YyBCTBUTENHOCTTA Ha CHOTBETHUS OTYET 32 JOXOAWTE MpEICTaBisiBa e(eKra OT
IpejrnonaraeMuTe MPOMEHH B Ma3apHUTe puckose. Toil ce Oazupa Ha (hUHAHCOBUTE
aKTHBM ¥ (MHAHCOBUTE NACHBH, IbpkaHH KbM 31 gekemBpu 2025u 2024 T,
BKJIFOUUTENIHO €(heKT Ha XEAKUPALUTE HHCTPYMEHTH;

v YyBCTBUTEIHOCTTA Ha COOCTBEHHS KAIUTAJ C€ M3YMCIISBA KATO Ce MpereHsBa eexra ot
CBbP3aHUTE XEIKOBE Ha IapUyYeH IIOTOK M XEIPKOBE Ha HETHAa WHBECTHLIHSA B
qy)KJIECTPAaHHO JBIIEPHO IpyKecTBO KbM 31 nmexemBpu 2025 T. 32 eeKTHTE OT MOETUTE
IIPOMEHU B 0a30BUSI UHCTPYMEHT.

OZ!CH}Z()’(IHE’ no Cﬂp(lé’@d.'lll(fd cmotHocm

Konuenuusara 3a cmpaBemiauBara CTOMHOCT Npeamojara peaju3vpaHe Ha (QUHAHCOBU
MHCTPYMEHTH upe3 npofakOa, Ha 0a3a NO3MLUATA, NPEANONOKEHUATA U NPELEHKUTE Ha
HE3aBUCHMM Na3apHM yYaCTHHUIIM HAa OCHOBEH WJIM Hall-M3ro/ieH 3a J1aJIeH aKTUB WJIM IacuB
nazap. 3a cBouTe ()MHAHCOBM AaKTUBU U MacuBM JlpyKecTBOTO IpuemMa Karo OCHOBEH Ma3ap
¢uHaHcoBuTe Nazapu B bbirapus - BOb, ronemuTe ThproBCKku OaHKU - JUITBPH U 3a ONPEEIeHN
cneun(UYHN MHCTPYMEHTH - AUPEKTHU CIENIKM MEXAy cTpaHuTe. B mosewero cimyuau, obaue,
0COOEHO MO OTHOILIEHHE Ha ThPrOBCKUTE B3€MaHUS M 3abJDKCHHS, KPEIUTUTE U JACTO3UTHUTE,
JIpyecTBOTO OYaKBa Jja peajin3upa Te3U (PUHAHCOBU aKTUBU U Ype3 TSAXHOTO LIIOCTHO 00paTHO
M3IJIAIIAHE WM PECHEKTHUBHO TOoracsiBaHe BbB BPEMETO. 3aToBa T€ CE€ MPEJCTaBAT IO TSAXHATa
aMOpTU3UpyeMa CTOMHOCT.

lonsimara yacT OT (MHAHCOBUTE AKTHBU W IAaCUBU Ca KPAaTKOCPOUYHU IO CBOSITA CHIIHOCT
(THProBCKH B3€MaHHUs M 3abJDKEHHs, KPaTKOCPOUHHU 3a€MH), WJIM ca OTPa3eHU B OTYETa 3a
(bMHAHCOBO CHCTOSHUE TIO OMpeneieHa ma3apHa (IO OMpeAeNieH OIEHBUEH METOJ]) CTOWHOCT
(MHBECTUIIMM B LIEHHU KHIDKA, KPEIUTH C MIPOMEHJIMB JIMXBEH MPOIIEHT) U MOpajan TOBA TAXHATa
CIpaBeUIMBa CTOWHOCT € MPUOIN3UTEHO paBHA Ha OajaHcoBaTa UM CTOWHOCT.

[Tpu 3aemuTe Mo (UKCHpaH JIMXBEH MPOLEHT MpUJIaraHaTta METOIMKA 32 HETOBOTO OIpeJeNsiHe
M3M0JI3Ba KAaTO OTIpPaBHA TOYKA 3a M3UMCIICHMSTA TEKylIuTe HabOatoneHus Ha J[pyxkecTBOTO MO
OTHOILIEHUE Ha MA3apHUTE JIMXBEHM paBHHUIIA./[OKOIKOTO BCe OIlle HE ChIIECTBYBAa AOCTATbUHO
aKTUBEH Ta3ap Ha pa3IMyHUTE (PUHAHCOBM HMHCTPYMEHTH B bbiarapus, cbC CTaOMIHOCT,
JOCTaTb4HU 00EMH M JIMKBHJIHOCT 33 MOKYNKH M NMPOAAKOW Ha HAKOM (PMHAHCOBU aKTUBU U
MaCUBH, 32 TAX HAMa Ha pas3oJIOKEHUE JOCTaThbYHO M HAJEKIHU KOTHPOBKHU Ha Ma3apHU LIEHHU,
MOpajy KOETO C€ M3I0JI3BAT IPYrH AITEPHATUBHU OLIEHBYHNA METOAN U TEXHUKH.

PvroBoacTBOoTO Ha JlpyXKecTBOTO cuMTa, Y€ NPU ChIIECTBYBAIIUTE OOCTOSATENICTBA
MPEJCTaBEHUTE B OTUYETA 332 (PMHAHCOBO ChCTOSHUE OIICHKH Ha (PMHAHCOBUTE aKTHUBHU U MACUBH Ca
Bb3MOKHO Hali-HAJCKTHH, a/IeKBaTHU U JIOCTOBEPHU 3a LI€JIUTE Ha (PHAHCOBAaTa OTYETHOCT.
Hsikon ot (pmHAHCOBUTE aKTUBU U IMacUBU Ha J[py>KeCTBOTO ce OLEHsBAT IO CIPaBe/AINBa 1IeHa B
Kpasl Ha BCEKU OTYETEH MEPHUOA.
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Ilonumuuecku puck

[TonuTHYeCKUAT PUCK € BEPOSITHOCTTA OT CMsIHA HA IPABUTEJICTBOTO WJIM OT BHE3AITHA MPOMSIHA B
HEroBara IMOJIMTUKA, OT Bb3HUKBAaHE Ha BbTPEHIHOMOIUTHYECKH CHTPECEHHUSI U HEONaronpusTHU
MIPOMEHHU B €BPOIEHCKOTO M/MIM HALIMOHATHOTO 3aKOHOJATEJICTBO, B PE3YyJITAaT Ha KOETO Cpenara,
B KOSATO OIEpUpAT MECTHUTE CTOMAHCKU CYOEKTH Jla C€ MPOMEHU HEraTUBHO, @ UHBECTUTOPUTE J1a
MoHecar 3aryou.

OOWUAT CUCTEeMEH MOJUTHYECKH PUCK € yMepeH. bbarapusi e qeMokpaTiiHa pernyoaruka U uma
n00pu no3unuu B MexayHaponuute otHomienus. Ta e uien Ha EC u HATO u kanauaar 3a dieH
B OUCP. Ilonutnueckuar puck 3a bbiarapus € cBbp3aH ¢ NpPEIU3BUKATEICTBATA, CBbP3aHU C
MMOCTH aHTAKUMEHTH 32 OCBHIIECTBABAHE HA CTPYKTYpHHU pedopMu, MOBUIIABAHE HA COI[MAIHATA
CTaOUITHOCT W )KM3HEHHS CTaHAapT, OrpaHUYaBaHe Ha Hee()EKTUBHUTE PA3XO/U U CIEABAHETO HA
YCTOWYHMBYU TOJIMTUKA. BbrIpekn (yHKIMOHUPAHETO HA PEIOBHO IMPABUTEIICTBO C OCUTYPEHO
napjiaMeHTapHO MHO3MHCTBO, MOJKPEISIIO BOJECHUTE MOJIUTUKU, B bhiarapus npoabinkasa na €
Hajwie OaBeH Hampenbk 1mo m3uckBanute oT EC pedopmu B chieOHara cucTreMa M MEpKH 3a
6opba ¢ KopymuusTa, ChueTaHO C OOIIECTBEHO HEIOBOJICTBO OT CTaHJApTa HA JKUBOT, KAKTO U
BHCOKA YSI3BUMOCT KbM BHHIITHU IIIOKOBE, OPAJX BUCOKATa 3aBUCUMOCT OT U3HOCA.

HH@rayuoHeH puck

MH}naunoHHUAT PHCK NPOU3THYA OT BBH3MOKHOCTTa 3a HapacTBaHE Ha OOIIOTO IIEHOBO
paBHHIIE, KOETO MOXE Ja OKa)Ke HEOJAronpHsTHO BIMSHUAE BbPXY HOKYyMaTelHaTa CIIOCOOHOCT,
pasxoaMTe 3a JEHMHOCTTa M peajHaTa CTOMHOCT Ha (PMHAHCOBHTE pe3ynTaru. To3u pHCK MMa
CHCTEMaTH4eH XapakTep M € 00ycJIOBEH OT MaKpPOMKOHOMHYECKH (haKTOpH, KOMTO Ca W3BBH
KOHTpOJIAa Ha OTJETHUTE UKOHOMHUYECKH CYOEKTH.

B ycnoBusTa Ha 4IEHCTBO B €BPO30HATA, MH(IIAIMOHHUTE MIpoIiec B brirapus ce BIUSAAT KaKTO
OT BBTPEIIHM MKOHOMHUYECKH (DaKTOpH, Taka M OT OOLIMTEe TEHACHIUH B €BPO30HATa,
BKJTIOUMTEITHO JTMHAMHKATA HA [IEHUTE Ha CHEPTUHHUTE PECYpPCH, CYpOBHHHUTE U XPAHUTE, KAKTO
U OT MPOBEX/1aHaTa MapuyHa MoIUTHKa Ha EBponelickara nieHTpaiHa OaHka.

Kparkocpo4yHO € BE3MOXKHO J1a Ce MPOSBAT UH(IAIMOHHN e(DEeKTH, CBbP3aHH C afanTalisITa KbM
elMHHATa BallyTa, BKJIIOYUTEIIHO LIEHOBU KOPEKLMHU U 3aKPbIVISIBAHE NMPHU NMPEMHUHABAHETO KbM
eBpo. [lonoOHM edexkTH OOMKHOBEHO ca BPEMEHHUM U C OrPAaHUYEHO BB3JEHCTBUE BBPXY
IBITOCPOYHATA LIEHOBA CTAOMIIHOCT.

B nmparocpodeH T1utaH WHQIAMOHHHUAT PHCK OCTaBa 3aBUCHM OT MAaKpOMKOHOMHYECKATa
KOHIOHKTYpa, PaBHHUIIETO Ha MKOHOMHUYECKAa aKTUBHOCT M BBHIIHHMTE 1IEHOBM IOKoBe. Kato
IUT0, TOM TIPEICTaBIIsABA CHINECTBEH (HaKTOp 32 MKOHOMHYECKAaTa cpela W MOXKeE J1a TOBIHSE
BBbpXY (prHAHCOBUTE Pe3yNITaTH U pealHaTa CTOMHOCT Ha JJOXOJUTE U Pa3XxouTe.

WNnnekc Ha morpebutenckute nenu: Ilo nanmam ma HCU mnpe3 suyapu 2025 1. meceuyHara
unpnamusa e 2.0%, a roqumHara uHbmanus 3a sayapu 2025 1. cnpsmo siayapu 2024 1. e 3.8%.
Cpennoronumnara uHdnanus 3a nepuona ¢espyapu 2024 - sauyapu 2025 r. cpsmMo mepuozaa
dbeBpyapu 2023 - sayapu 2024 1. e 2.4%.

XapMOHM3HpaH UHJEKC Ha oTpedutenckure nenu: [lpes suyapu 2025 r. Meceunata nuHganus e
1.8%, a romumHara uHpnamus 3a sHyapu 2025 1. copsmo sHyapu 2024 r e 3.8%.
CpennoronumiHara uHdnanus 3a nepuona ¢espyapu 2024 - sauyapu 2025 r. cnpsmMo mepuozaa
deBpyapu 2023 - sayapu 2024 1. e 2.6%.

WNnnexc na norpedurenckute uenu: [lpes ¢gespyapu 2025 r. meceunara undmanusa e 0.6%, a
ronuirHara uHnanus 3a ¢pespyapu 2025 r. cnpsamo despyapu 2024 1. e 4.0%. Undnanusra ot
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HauajgoTto Ha roauHara (desBpyapu 2025 r. copsamo gexkemBpu 2024 1) e 2.6%, a
cpenHoroauiiHara uHGanus 3a nepuoga mMapt 2024 - gpespyapu 2025 r. cipsMo meproaa Mapt
2023 - peBpyapu 2024 1. € 2.5%.

XapMmoHu3upaH HHACKC Ha mnorpedutenckute uenu: [Ipe3 despyapu 2025 r. Mecedynara
un¢pmnanus e 0.4%, a rogumnara uHdumanusa 3a ¢pepyapu 2025 r. copsimo ¢eBpyapu 2024 1. e
3.9%. Undmanusara ot HadanoTo Ha roguHata (peBpyapu 2025 r. cnpsimo nekemBpu 2024 1.) e
2.2%, a cpeanoromuinHara uHpranus 3a nepuona mapt 2024 - ¢espyapu 2025 1. crpsmo
nepuona mMapt 2023 - pespyapu 2024 1. e 2.6%.

Wupnekc na motpeburenckure nenu: I[Ipes mapr 2025 r. meceynara unpmanus e 0.2%, a
roaumrHara uHduanus 3a Mapt 2025 1. cnpsmo mapt 2024 1. e 4.0% . Undnamnusata ot HavanoTo
Ha roguHata (Mapt 2025 r. cripsimo aekemBpu 2024 1) e 2.8%, a cpennoroauiHara nHpIanus 3a
nepuoaa anpui 2024 - mapt 2025 1. cripsimo nepuoaa anpui 2023 - mapt 2024 r. e 2.6%.
XapMOHU3HpaH WHAEKC Ha nmorpeduTenckute neHu: [Ipe3 mapt 2025 r. Mmeceunara uHbpmanus e
0.3%, a rogumnara uadnanus 3a mapt 2025 1. cnpsamo mapt 2024 . e 4.0% . Uudnanusara ot
HayajaoTo Ha roguHara (Mapt 2025 r. crpsimo nekemBpu 2024 1) e 2.5%, a cpeHOroquIIHaTa
nHpnanus 3a nepuona anpuia 2024 - mapt 2025 r. cnpsamo nepuoga anpuit 2023 - mapt 2024 1. €
2.7%.

WNunexc wa morpedurenckute menn: [Ipe3 anmpun 2025 r. meceunara umHpmamus e -0.8%, a
roauirHara nHdnanus 3a anpui 2025 1. cnpamo anpui 2024 r. e 3.5%. Undnanuara ot HauanoTo
Ha roguHara (ampwi 2025 r. cnpsimo aekemBpu 2024 1) e 1.9%, a cpeqHoroaumHara uHGIANKS
3a nepuonaa Maii 2024 - anpun 2025 1. cipsimo nepuoaa maid 2023 - anpun 2024 r. e 2.7%.
XapMOHU3MpaH UHIEKC Ha moTpedurenckure nenn: [pe3 ampun 2025 1. meceynara nunduanus e
-1.2%, a roqumnara nxdnanus 3a anpuia 2025 r. cnpsamo anpui 2024 1. e 2.8%. Undnanusarta ot
HayajaoTo Ha roxuHara (anpui 2025 r. cipsmo nexemBpu 2024 1) e 1.3%, a cpenHoroauiiHara
uHbnanys 3a nepuoaa mait 2024 - anpui 2025 1. cipsimo nepuoaa maii 2023 - anpui 2024 1. e
2.7%.

Nunekc na morpebutenckute neHu: [lpes mait 2025 r. meceunara undumamus e 0.0%, a
ronuiiHara uHGIanus 3a Mait 2025 1. cnpsamo maii 2024 r. e 3.7%. UndnanusaTta oT Ha4anoTo Ha
ronuHara (mait 2025 . copsimo nekemBpu 2024 1) e 1.9%, a cpenHoroammiHara uHGIanus 3a
nepuona U 2024 - maii 2025 1. cnpsimo nepuona roHu 2023 - maii 2024 1. € 2.8%.

XapMoHU3MpaH MHAEKC Ha norpedutenckute nenu: Ilpe3 mait 2025 r. meceuynara uH@uanus e
0.1%, a ropumHarta uHbmanus 3a Mait 2025 r. copamo Mmait 2024 . e 2.9%. Uudnanusra ot
HayajoTo Ha roauHara (Mai 2025 r. copsmo nekemspu 2024 r.) e 1.3%, a cpenHoroguiiHara
uHbnanys 3a nepuoaa rouu 2024 - maii 2025 r. cnipsimo nepuoaa rouu 2023 - mait 2024 1. e 2.7%

WNunekc Ha morpeburenckure uenu: Ilpes ronm 2025 r. meceunara undnamus e 0.4%, a
roauirHara nHganus 3a oHu 2025 1. cnpamo 1ouu 2024 1. e 4.4%. Nndnanusata oT HayanoTo Ha
ronuHata (foHu 2025 r. cipssmo aexemBpu 2024 1.) e 2.4%, a cpenHoroguiiHata uHIanus 3a
niepuosa 1o 2024 - rouu 2025 1. cnpsimo nepuona roau 2023 - rorn 2024 1. € 2.9%.
XapMOHM3MpaH MHJEKC Ha morpedurenckute ueHu: [Ipe3 ronu 2025 r. Mmeceunara uH¢uanus e
0.4%, a rogumuara uHmanus 3a oHU 2025 1. cipsmo oHU 2024 1. ¢ 3.1%. Undnanusata ot
HauyajoTo Ha roxuHara (roHu 2025 r. crnpsimo aekemspu 2024 r) e 1.8%, a cpenHoroguiHara
uH(nanus 3a nepuoga onu 2024 - ronu 2025 r. copsimo nepuoza tonu 2023 - ronu 2024 1. e
2.8%.

WNunekc Ha morpedutenckute nenu: Ilpe3 romm 2025 r. meceynara uHdnamus e 1.7%, a
rogunrHara nadanus 3a oau 2025 . cnpsamo tonu 2024 1. e 5.3%. Uadnanuara ot HayamoTo Ha
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ronunara (tonu 2025 1. crpsimo nekemBpu 2024 1.) e 4.1%, a cpennoroauinHara uHIanus 3a
nepuoza aBryct 2024 - ronu 2025 1. cnpssmo nepuona asryct 2023 - ronu 2024 1. e 3.2%.
XapMOHHM3UpaH WHJEKC Ha moTpeduTenckute eHu: [Ipes romm 2025 r. meceynara uHIanus €
1.4%, a romumnara uH(Ianus 3a o 2025 1. copsmo toimu 2024 1. e 3.4%. Undmnanusrta or
HauajoTo Ha roauHara (ronmu 2025 r. copsimo nekemBpu 2024 1) e 3.2%, a cpelHOTOIUIIHATA
uHbnanus 3a nepuoza asryct 2024 - ronmu 2025 1. cripsimo niepuoza asryct 2023 - ronmm 2024 1. e
2.8%.

WNnnexc na norpebutenckure nenu: Ilpe3 asryct 2025 r. meceunara unpmamus e 0.1%, a
rogumiHara uHpmamus 3a aBryct 2025 r. copsmo aBryct 2024 1. e 5.3%. Uudnamusra ot
HauajaoTo Ha rogauHara (aBryct 2025 r. ciupsamo nekemBpu 2024 r.) e 4.2%, a cpenHOrouIIHATA
uHbnanus 3a nepuona centemBpu 2024 - apryct 2025 r. cnpsmo nepuoaa centempu 2023 -
asryct 2024 r. € 3.4%.

XapMOHU3HpaH HHJEKC Ha moTpedutenckute neHu: Ipes asrycr 2025 r. meceynara nH}pIanus e
0.1%, a ronumHara nHgmanus 3a aBryct 2025 r. cnpsimo aBryct 2024 . e 3.5%. Undnanusra ot
HayajaoTo Ha roguHara (aBryct 2025 r. cnpsmo nexkemBpu 2024 r.) e 3.4%, a cpenHoronuuiHara
uH(panus 3a nepuona centemepu 2024 - aBryct 2025 r. cnopsamo nepuoga centemBpu 2023 -
asryct 2024 1. € 2.9%.

WNunexc nHa norpedutenckure uenu: Ilpes centempu 2025 r. meceunara unduanus e -0.8%, a
roauirHara uadanus 3a centeMmBpu 2025 1. cripsimo centeMBpH 2024 1. e 5.6%. Undnanusta ot
HayasioTo Ha roauHara (centemBpu 2025 1 copsmo gexkemBpu 2024 1) e 3.4%, a
cpenHoroauinHaTa nHGIanus 3a nepuoaa okrompu 2024 - centemBpu 2025 r. cipsMo niepuoaa
oktoMBpH 2023 - centemBpu 2024 1. e 3.8%.

XapMOHU3MpaH MHJEKC Ha moTpedutenckure nenu: I[Ipe3 centemBpu 2025 1. MeceuHara
unpnamnus e -0.6%, a rogumHara uHIanus 3a cenremBpu 2025 1. cpsimo centeMBpu 2024 1. €
4.1%. Nudnanusara ot HauanoTo Ha roauHara (centemspu 2025 1. ciipsimo nexkemBpu 2024 1) e
2.7%, a cpenHoroguiiHara uHpanus 3a neproaa oktomepu 2024 - cenremBpu 2025 r. cripsimMo
nepuozaa oktoMepu 2023 - centemspu 2024 1. € 3.1%.

Wnnekc Ha norpeburenckute nenu: Ilpe3 oxromepu 2025 1. meceunara uHdnanus e 0.9%, a
roauirHara uHguanus 3a oktomBpu 2025 1. cupsimo okromBpu 2024 1. e 5.3%. Uudnanusra ot
Hayasoro Ha roxuHara (oktomBpu 2025 1. copsmo gaekemBpu 2024 1) e 4.3%, a
cpeqHoroaMiHara UH@Ianus 3a nepuoga HoeMmBpu 2024 - okromBpu 2025 r. cpsMo nepuona
HoemBpHu 2023 - okromBpu 2024 1. € 4.1%.

XapMoHU3MpaH MHJEKC Ha mnoTrpebutenckure ueHu: llpes okromBpu 2025 1. MmeceuHara
uHbnamus e 0.4%, a rogumHara uHIanus 3a oktomBpu 2025 1. cripsimo okTomBpu 2024 T. e
3.8%. Unadmanusata ot HavanoTo Ha roguHata (oktoMBpu 2025 T. cripsimo aexkemBpu 2024 1.) e
3.2%, a cpennoroamiHata uHGIanys 3a nepuoga HoemBpu 2024 - oxtomBpu 2025 1. cripsiMo
nepuona HoemBpu 2023 - oktomBpu 2024 1. € 3.3%.

Wnnexc nHa norpedutenckure nenu: [Ipe3 noemsBpu 2025 1. meceunara uHduanusa e 0.5%, a
ronuinHara uHpanus 3a HoemBpu 2025 r. cipsmo HoemBpu 2024 1. e 5.2%. MHpnanusaTa or
HayajaoTo Ha ronuHara (HoemBpu 2025 1. cripsimo nexkemBpu 2024 1) e 4.8%, a cpeiHOTOAUIIIHATA
uHbnanys 3a nepuona aexkempu 2024 - noemBpu 2025 1. copsmMo nepuoaa aekemspu 2023 -
HoemBpu 2024 1. € 4.4%.

XapMOHM3HpaH UHJEKC Ha nmoTpedburenckure eHu: [1pe3 noemBpu 2025 . MmeceyHara HHGIAIMS
e 0.2%, a romummnara uHpranus 3a HoeMBpu 2025 1. cmpsimo HoemBpu 2024 1. e 3.7%.
Wudnanusara ot HayanoTo Ha roguHara (HoemBpu 2025 r. cnpsamo nexemBpu 2024 1) e 3.3%, a
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cpenHoroamimHara uHpanus 3a nepuona naekemepu 2024 - HoemBpu 2025 T. cripsMo mepuonaa
nexemBpu 2023 - noemBpu 2024 1. e 3.4%.

Wupnekc Ha norpedurenckure nenu: Ilpes gexemBpu 2025 r. meceunara uadnamusg e 0.1%, a
rogumHara wuHbmanus 3a gekemBpu 2025 1. cmopsmo gekemBpu 2024 1. e 5.0%.
Cpennoronuminara uH(panus 3a nepuona suyapu 2025 - nexempu 2025 1. cripsmMo mepuona
sHyapu 2024 - nexemBpu 2024 r. € 4.6%.

XapMOHM3HMpaH HHAECKC Ha mnorpeOutenckute neHu: IIpe3 npexkemBpu 2025 1. MeceuHara
nHpnamusa e 0.1%, a rogumHara uHdaanus 3a nekemBpu 2025 1. cipsimo aekemBpu 2024 1. e
3.5%. Cpennoronummnara uHbpnmanus 3a nepuoaa sayapu 2025 - nexemBpu 2025 1. crpsiMo
nepuoja sinyapu 2024 - nekemspu 2024 1. e 3.5%.

HHPJIAITHA

2,50%
2,00%
1,50%

1,00%
0,50% R
0.00%

0,50% v V

-1,00%

==8==01012025-31.122025T

*U3tounuk:HCU

Jlanvuen puck

Or OIPEACIIAIIO 3HAYCHUC 3a (bl/IHaHCOBI/ISI PpE3yiTaT Ha KOMIIAHUHUTEC € 3alla3BAHCTO HAa TCKYIIUA
JaHBYCH PECIKUM. Hsama rapaHiys, 4€ JaHBbYHOTO 3aKOHOAATCIICTBO, KOCTO € OT IPAKO 3HAUYCHUC
3a JeMHOCTTa Ha I[I)Y)KeCTBOTO, HsAMa Ja 6’BI[e U3MCHCHO B IIOCOKa, KOATO Oda JOBEAC MO0
SHAQYUTCIIHU HEMPEABUACHU pa3XoJu M CBOTBETHO Aa CE€ OTpa3u HG6J'IaFOHpI/I$ITHO Ha HEroBara
rmeyanba. Cucremara Ha JaHBYHO oOmaraHe B B’bJ’IFapI/ISI BCC oOLIC CC€ pa3BHUBa, B pE3yJITaT Ha
KOC€TO MOXKC 1a Bb3HUKHE NIPOTUBOPCYMBA JaHBbYHA IIPAKTUKA.

[ eononumuyuecku PUCK

leononuTHyeckUTe PUCKOBE MPOM3ZTUYAIIM OT IMOTEHLUUATHH HEONArompusTHU CHOUTHS KaTo
BOMHHU, TEPOPUCTUYHU AKTOBE, KAKTO U HANPEKECHUS MEXKAY OTACIHU AbPXKABU, BKIIOYUTEIHO
THPrOBCKM BOWHM, MPUTEKABAT MOTEHIMAJ J1a HAPYIIAT MEKyHAPOAHUTE OTHOIICHUS, KaKTO U
MKOHOMHYECKaTa CTa0MJIHOCT, Ca C€ YBEIMYMJIM 3HAYUTEITHO Mpe3 MOCIEIHUTE TOJuHM. Taka
HanpuMep NPOSBICHUATA HA T€ONOJUTHUYECKUTE PUCKOBH CHOUTHS, OazupaHU Ha KOHQIIUKTH,
BOMHUM U TEPOPUCTUYHHU araky, 3a€JHO C HApPACTBALUTE BOCHHU pPAa3XOAM Ha CTPAaHUTE B
mio0aneH mamad, KakTo U OrpaHHMYEHHUATa BbPXY TpaHCIpaHWYHAaTa ThProBUS U (PUHAHCOBUTE
TpaH3aKLUU ca ce yBenuumwin oT 2022 I, B CpaBHEHHE C HUBATa IIPE3 NPEAXOAHUTE TOIUHU.

I'paxkpaHckuTe BHIHEHHS U MOJIUTHYECKaTa HecTaOMIHOCT B cTpaHute ot Llentpanna u M3rouna
EBpona BeposTHO me ce ysenuuar npe3 2026 1. M3rouHOeBpomeWcKUTE Ibp)KaBU ca Ha
nonuTH4eckara (POHTOBA JIMHHUS MEXAY NOAKpensHus OoT MockBa aBTOPUTApU3bM U
OropokparnyHara aemokpaius Ha EC. YKpauHCKUAT KOH(IUKT, eHepruiiHaTa CUTypHOCT, KaKToO
u JebaTuTe 3a MOo-HATaThIIHOTO pasiupsiBaHe Ha EC 1ie IBMKAT perMoHanHaTa MoJIMTHKA U 111e
MOAAbpKAT BbTPEUIHATA IOJUTHKA HAIperHaTa. AHTUIPABUTEICTBEHUTE IPOTECTH CpELLY
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ci1abusi UKOHOMHYECKH PacTeX, KaKTO W KOPYMIUATA IIE CE 3acCWiIBAT, a MpPOAbKaBalIUTe
KaMIaHUU M0 Je3uH(GOpMaIus, BKIIOYUTEIHO M pa3pyLIUTEIHUTEe KHOepaTaky mie JTOMPUHACAT
3a TOJIMTHYECKaTa HecTaOWIHOCT. TbhproBckara koHkypeHuus mexay CAIIl m Kuraii me
IpoxbKaBa Ja Ob/e OCHOBHO TMPOSBICHHWE Ha MO-IIMPOKO I'€ONOJIMTUYECKO CHIEPHUYECTBO,
karo crpanurte oT FOrousrouna u KOxxHa A3us ca cpen Hall-U3JI0KEHUTE Ha TAKOBA Bb3/ICHCTBHE.
[Ipeanpusitusra, paboTemy BbB MM Pa3uUTalld HAa BEPUTH 32 JOCTABKH, MPEMHHABAIIU TIpe3
TE€3U PErMOHM, MOraT Jja O4akBaT CMYILEHHs, CBbP3aHU C JUHAMUYHUTE THPIOBCKH IOJUTHUKH,
IIPWJIaraHeTo UM, KaKTO M PEryJaToOpHU Ipeau3BHUKaTeICcTBa. Pa3nensHero Ha aMepuKaHcKara u
KUTAlCKaTa MKOHOMHMKM € MAaJKO BEpOSTHO, MPEIBHUJ LIEHOBUTE MpeaumcTBa Ha Kwurail B
MPOU3BOJACTBOTO M HEOOXOAMMOCTTa Ja 3ama3d LEHTpajlHaTa CH pojsl B CBETOBHOTO
MIPOU3BOJICTBO 32 J1a U3I0JI3Ba CBPBXKAMALIUTETA CU B HIKOJKO CEKTOpa. BrIipeku 3amnaxure Ha
BammnrTon, no-ronsimara yact ot kurtaickusi u3Hoc 3a CAILl me Obre 0010keH ¢ MOo-HUCKH
Tapudu OT TE3W HA CTpPaHHU, PA3MIEKJAHU KaTO MOTCHIUATHHM [ECTUHAIMHM 32 BpPBIIAHE Ha
IIpOU3BOACTBOTO. HamansiBaHeTO Ha pUCKa BB BEpUIaTa Ha JIOCTABKU 4pe3 cTparerusra ,,Kuran
IUIIOC €OHO - pasnonaraHe Ha omnepauuu B Kurtail u JIpyro MsCTO ¢ NO-HUCKA THPrOBCKU
O6apuepn Ha CAI] wnm mogabp’kaHe Ha H30JUPAaHU BEPUTHM Ha JOCcTaBku 3a Kutail u
cbro3Huueckute Ha CAILl cTpaHu € mparMatuyHO camMoO 3a roje€MU KOMIIaHUH, Olepupaniy B
CEKTOpH, KOMTO Ca YSA3BMMM KbM HOBU THPIOBCKM OrpaHHyeHHs. Te BKIIOUBAT HUHIYCTpUH,
3aBUCHMH OT KPUTHYHU CYpPOBHUHHU, Karo IPOU3BOACTBO Ha Oarepuu, MOIYNPOBOAHUIIU,
MHUKPOEJIEKTPOHUKA, KAaKTO M TOTPEOUTEIICKH CTOKH, KOHTO pa3yUTaT Ha TPYAOEMKO
MPOU3BOACTBO W/MiKu MOHTaX B Kutail. OTIenHu mpaBUTENCTBA CHIIO Taka C€ HACOYBAT KbM
pecypceH HallMOHAIU3bM U MPOTEKIIMOHU3bM 1Ol HaTUCK Ha rojemu cuin karo CAILl u Kuraii.
[IpomenuTe B OrpaHMyeHHsITA 3a HU3HOC HA CYPOBHUHH, KaKTO U CKOPOIIHHUTE CJIIEJKH,
BKitounTenHo Mexay Asctpanus u CAlLl, noka3Bar HauMHa MO KOWTO KPUTUYHUTE PECYPCU CE
U3MOJI3BAaT KaTO CTPATErMYecKH MHCTpyMeHTH. KOoHKypeHIMATa 3a OCHUTypsiBaHE Ha PECYpCHU
npepaboTBaTeNieH KanaluTeT W TMOAAbpKalla JIOTUCTHYHA HHQPAcTpyKTypa BEpPOSTHO Il
yBEJIMYM HECTAaOMIIHOCTTAa Ha TOJUTHKATA, PErylTaTOPHUTE MPOMEHHU U TPEKbCBAHUSITA BHB
BEPUTUTE Ha JOCTaBKH, ThH KaTO HAIMOHAJHUTE IPABUTEJICTBA WLIE JaBaT MIPUOPUTET Ha
BBTPEIIHUS KOHTPOJI BbPXY KIIFOUOBU CEKTOPH.

[Ipe3 2026 r. KOHKYpEHIMSTA MEXKIY IIOOATHUTE W HETPATUIIUOHHUTE CUJIM 3a KPUTUYHU
pecypen (kobant, nutuid) me ce 3acwiu. Jlokaro Kwuraii, Pycus, Typuus um abpxaBuTe OT
[lepcuiickust 3aauB OPOABIKABAaT Ja pa3UIMpsABAT CBOETO ThpProBcko mnpuchbersue, CAILL
IpeHacTpoBaT moaxona cHu, (OKyCHUpallku ce BBPXy LieJleHacoueHa HWHQPACTpyKTypa H
MapTHbOPCTBAa B 00JIaCTTa Ha KPUTUYHHUTE MHUHEpAIM, 3a Ja MPOTUBOJACHCTBAT HA KUTANCKOTO
JOMUHUpaHe. Pa3BUBaIIUTE CE THPTOBCKU MOJUTHKH, IOCTOSHHO IIPOMEHSAIIUTE CE ChIO3H, KAKTO
1 Obp3UST HANIPEIbK B TEXHOJOTUUTE M M3KYCTBEHUS MHTEJIEKT U MOCTOSIHHUTE II00ATHU KPU3U
e Ch3Aaaar cpeia, KoATo € Obp30 MPOMEHsINa ce M TpyAHa 3a mpeaBikaane. Hannonamuure
MpaBUTENCTBA TpsiOBa Ja  OYakBaT EMU30JUYHM  CHTPECEHHs, HO  Hal-rOJIsIMOTO
MPEIM3BUKATEICTBO 1€ OBJAaT MOYTH HENPEKbCHATUTE, MPUIIOKPUBAIIM C€ WHIUAEHTH, KOUTO
MOCTaBAT HAa M3MHUTaHHE YCTOMYMBOCTTA, B3€MAaHETO Ha aJ€KBaTHU peIlIeHUs U jJoBepuero. B
JONIbJIHEHUE, EKCTPEMHUTE METEOpPOJIOTUYHM SBJIEHUS 1€ YBEIMYaT HaTHCKa BBbPXY
YIIPaBJICHUETO HA PUCKA, KATO JOITBJIHUTEIHO 1€ CHKPATAT CPOKOBETE 3a pearupaHe Mpyu KpHU3u.

HECUCTEMATHYHU PUCKOBE
OIIEPATUBEH PUCK

Cebp3aH e ¢ Tekymara, oonuaitHa aeiHocT Ha J[pyxkecTBoTo. OT CHIIECTBEHO 3HAYCHUE 32
e(DEeKTUBHOTO pealn3upaHe Ha ThPTOBCKH MPOEKTH € M3TOTBSIHETO HA 3abJI00OYCHU U JICTAUITHU
MPOYYBaHUS Ha MOTCHIMATHUTE OW3HEC HANpPaBICHUS, OIEHKATa Ha CHINECTBYBAIId OW3HECH,
TEXHHS MEHUJDKMBHT U NIEPCIIEKTUBUTE 33 PA3BUTHUETO UM.
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PUCK OT 3ABABA HA IIVTIAINAHUATA OT CTPAHA HA KVIMEHTH

[Tocnenunure oT (uUHAHCOBaTA W HMKOHOMHYECKATa pELECHs HaJOXWXa CBUBaHE Ha
b KaBHUS OFOIKET, KOETO BOAM 110 3a0aBsiHE Ha IUIAIaHUATA 110 TOPBUKHU. ToBa HE ce 0Tpa3siBa
BbpXy 3a0aBsHE Ha IUIANIAHUATA, THI KaTO AEHHOCTTA Ha JPY’KECTBOTO HE € CBbp3aHa C MOPHUKU
(uHaHCHUPAHU OT IbPXKABHUS OO/DKET.

OTUYUTAHE BJIUSAHUETO HA KOH®JIUKTA B YKPAHHA BbPXY JEWMHOCTTA
HA JPYXKXECTBOTO

CpOutusiTa, CBBp3aHM C BOEHHAaTa WHBa3us Ha Pycus B YkpaiiHa ca JUHAMUYHU U
HeNpeABUIUMHU, KaTo JIpyKEeCTBOTO € 3aCerHaro IMpsKO OT Te3U ChOUTHUS, JOKOJIKOTO MO-TojsmMa
YacT OT (opMHpaHaTa TOAMIIHA MH(IANMUA ce IBJDKH Ha IIeHaTa Ha eJeKTpUYecKaTa €HEeprus,
CBhOTBETHO LIEHaTa Ha BHOCA Ha NPUPOACH ra3, KaTo OCHOBEH W3TOYHHUK 3a IPOU3BOACTBO Ha
€JIEKTpUYECKa eHeprus. B Ta3u Bpb3Ka NOBUIIABAaHE HA MPUXOAUTE HA PYKECTBOTO HAJl HUBATa
Ha pa3XOAMTE Ha JPYXKECTBOTO IPOABIDKABAT J1a € OCHOBHO IPENMU3BUKATEIICTBO IIPEN
PBKOBOJACTBOTO.

HezaBucumo or TOoBa M mpeaBHI Obp3UTEe M PE3KHM MPOMEHH B HKOHOMHYECKaTa
o0CTaHOBKa B CTpaHara, PHKOBOACTBOTO Ha JIpyXecTBOTO Ie MNpOIBDKH Ja HalmromaBa
MKOHOMHUYECKaTa CUTyallusi, KaKTO M HPEKUTEe M KOCBEHU eQEeKTH BBbPXy JeHHOCTTa Ha
JIpyKECTBOTO OT HapYyIIEHUTE NKOHOMMYECKH OTHOLIEHUS BCIIEACTBUE HA BOMHATA B YKpaiiHa.

[IpenBun TOBa, Ue OCHOBHUAT KJIMEHT Ha JapyxecTBoTO € ,,AELl Ko3noayii“ EAJl, ynuto
MOIIIHOCTH Ca U3rPaJ€HU U3LSJIO C PYCKO U YKpPaMHCKO 00OpyJBaHE, OYaKBame 3aTpydHEHMsS B
JOCTAaBKUTE HA HAKOM CreUu(UYHN MaTepualyd U pe3epBHHU YaCTH BHOC OT BOIOBAILUTE CTPAHH,
HEOOXOIMMH 3a IJTAHOBUTE PEMOHTH Ha €JIEKTPOLICHTpaIaTa.

I. HHPOPMANMNA ITO BHITPOCH, CBBP3AHU C EKOJIOTHUATA, CONUAJIHA
BbIIPOCU U AHTUKOPYIIIINA

EKOJIOTTYHU BBITPOCH

OTroBopHOCTTa Ha KOPMOPATUBHOTO PBKOBOJICTBO Ha ,,Metusu” AJl Hamupa u3zpas u B
OTHOIIEHUETO KbM OKOJIHATa cpena. PpkoBoacTBOTO Ha ,,Metusu” AJl pasmiexaa 1eHHOCTUTE
M0 TpeAOoTBpaTsBaHE Ha 3aMbPCSIBAHETO WM HErOBOTO HaMalsiBaHE C IIeJl MOCTHUTaHe Ha
MaKCHMMaJIHO HMBO Ha OTAa3BaHE Ha YOBEIIKOTO 3/[paBe U 3alluTaTa Ha OKOJHATa Cpela U KaTo
OCHOBEH MPHOPUTET W ONpeAensn] (QakTop B ABITOCPOYHOTO M YCTOWYMBO pa3BUTHE.
KopnoparuBua mnpaktuka Ha ,,Metusu” AJl e nma mpemocraBs sSCHa W TOYHA EKOJIOTMYHA
nHpopMaIus 3a MPOAYKTUTE, YCIYTUTE U IEHHOCTUTE CU Ha KIMEHTUTE, JOCTABUYUIIUTE U I[s1aTa
OOIIECTBEHOCT.

PvroBoacTBoTo Ha ,Metuszu” AJ] monara ycwiMs 3a HaMalsBaHE BIMSHUETO Ha
Jlpy’kecTBOTO BbpXY OKOJIHATa Cpefia upes:

» Cna3BaHe Ha MPUJIOKUMUTE HOPMATUBHH U IPYTH U3MCKBAHUS CBBbP3aHU C OMa3BaHE Ha
OKOJIHATa Cpea;

* V3BbpIIBaHe HA TMEPUOTUYECH CSKOJOTHYEH Iperiiell, CBbP3aH C aHAJW3 Ha OKOJHATa
cpela U BB3ACUCTBHETO BBHPXY Hesl, MPH W3MBIHCHHETO Ha JEWHOCTHTE Ha J[pyXKecTBOTO
CBOEBPEMEHHO M aKypaTHO OIpECNITHE Ha acleKTHTE Ha OKOJHATa Cpela M OCHIIECTBsIBAaHE Ha
ympaBJeHHe U KOHTPOJ Ha ChINATa;

* [TocTtosiHHO MOAOOPsIBaHE HA €KOJIOTUYHOTO ChCTOSTHUE M HETPEKbCHATO HAMaJISIBaHE U
MIpeIOTBpaTsIBAaHE HAa 3aMBbPCSIBAHETO HA OKOJIHATA CPEa;

» KoHTponupano notpediaeHne Ha U3MOI3BAaHUTE B HAIlIaTa JICHHOCT MPUPOTHU PECYPCH;

* PanionanHo M3MoN3BaHe HAa HAIUYHUTE CYpPOBUHU;

* lluterpupaHo ynpapieHHe Ha OTHAAbIIUTE.
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[Tonutukara Ha JlpyecTBOTO € Ja ce CBeAe N0 MUHUMYM HETaTUBHOTO Bb3JEHCTBUE
BBbpPXy OKOJIHATAa Cpe/a U Ja Ce MOCTHUTHE YCTOWYMBOCT Ha eHepruifHara e(heKTUBHOCT HaMHpa
OTpakeHHE B JeiHocTTa My. BosmeHara kopnopaTuBHAa MOJMTUKaTa CHUIIHO KOPECIIOHIUpA C
I00ATHUTE YCHIIUS Ja C€ CBEZE 10 MUHUMYM HETaTUBHOTO BB3JICHCTBUE BHPXY OKOJHATA Cpesia
U OTroBaps Ha OCHOBHHMTE XapaKTEpUCTUKM Ha HJAEATa 3a YCTOHYMBOCT Ha €HepruiHara
e(EeKTUBHOCT, HAMAJIIBaHE HA BBIVICPOJHHS HHTCH3UTET OT MPOMHIIICHOCTTA.

4. Ynpaenenue na kanumana

OcHoBHara Liel Ha yIpaBlICHHWETO Ha KamuTana Ha J[pykecTBOTO € Ja ce rapaHTupa, ue Ts
MOJ/IbpKa CTa0WJIEH KPEOUTCH PEUTUHT M MOAXOAAINM KalHuTajJOBH CHOTHOIICHHUS, 3a Ja
HoJ/ibprka OU3HEca CU U J1a yBEJINYM MAaKCUMAJIHO CTOMHOCTTA 32 aKLIMOHEPHUTE.

Jlpy’kecTBOTO ympaBisiBa KaluTajaoBaTa CH CTPYKTypa U IpaBU KOPEKLUHMHU B HEs C OINIE] Ha
IIPOMEHUTE B MKOHOMHUYECKHUTE YCJIOBMs. 3a MONIbpXKAHE WJIM KOPUTMpPaHE Ha KallUTajaoBara
CTpyKTypa JlpyKecTBOTO MoOK€ Ja KOpUIuMpa IUIAIIaHEeTO Ha JAMBHJEHTU Ha aKIMOHEPUTE,
Bb3BPBLIAEMOCTTA BbPXY KallUTajla Ha aKIIUOHEPUTE UM EMUCHSITA HAa HOBH aKIIUU.

[Ipe3 ronunute, npukitouBamy Ha 31 gexemspu 2025 . u 31 nekemBpu 2024 r. HsIMa IPOMEHU B
L[eJINTE, TOJUTUKATA WIM IPOLIECUTE 3a YIPABJICHUE HA KallUTajIa.

Jlpy>keCTBOTO HaOIIOaBa KanuTajla Karo H3IMO0JI3Ba CHOTHOIICHHE HA 3aIBXKHSIIOCT, KOETO
IPEICTaBIsiBA HETHUS ABIL, pa3felieH Ha OoOLMs KaluTall IUIF0C HETHUS ABIL J[pykecTBOTO
BKJIIOYBA B HETHHS JBJI, JIUXBOHOCHUTE 3a€MU U IPHUBIIEUEHU CPENICTBA, 3a€M OT MAapTHHOPH B
CbBMECTHO MpEANpPUITHE, TBPIOBCKH U IPYTHU 3aIbJDKEHUS, HAMAJIEHU C MapUYHHUTE CPEICTBA U
MIAPUYHUTE €KBUBAJICHTH, C U3KJIIOUEHHUE HA PEYCTaHOBEHUTE JEHHOCTH.

Bupg 31.12.2025r. 31.12.2024 r.

O6w,0 AbAroB KanuTan, T.u.: 19 804 17 715
3a0vaxceHua KoM 6aHKU U ¢huHAHCo8U UHCMUMYyyUU

16 017 14 674
Top208CKU Kpedumu U 3aemu KoM mpemu Auyd U CMmoKosu
Kpedumu 2912 3041
Top208CKU Kpedumu U 3aemMu KoM C8bP3aHU /1UUA U CMOKo8U
Kpedumu 875 -
::;,)wua:::rz.cpep,cma M NapU4YHU eKBUBANEHTHU (1978) (1309)
HeTteH gbnros Kanuran 17 826 16 406
06w cobcTBEH KanuTan 44 597 43 649
O6wo Kanutan 62423 60 055
KoeduumeHT HeTeH AbAT KbM CO6CTBEH KanuTan 0,29 0,27

5. Ycnosenu akmueu u nacusu

CbIiIacHO CKJIIOYEHHM A0roBOpH 32 000poTHHU cpeacrBa Mexay Merusu A/l u OBb A/l ca
NPEeJOCTABEHH CJICAHUTE 00e3NeueHns :

1. 3amor Ha B3eManus 1mo cMmeTku — 978 000 1B 1 821 000 1nB;

2. 3aJior Ha MAalllMHU W ChOPBXKEHUs - 2 792 661 5B ;

3 . Biucan mspBH MO pe 0COOEH 3aJ10T Ha CTPaIH :

- Crpana ,,biok ckmamoBe” cbe 3acTpoeHa 1wromnt 1923 xB.M. u Hasec ¢ mutont 510 kB.M
-CkJ1a1 OCHOBHM CpeACTBa Che 3acTpoeHa mioil 1827 kB.M. ¢ Hasec ¢ miom 391,50 kB.M
- Crpana ¢ IpOHM3BOJACTBEHO MpeAHa3HaYeHue ,,HeyTpaau3aloHHa CTaHIUS — BAPOBO CTOIAHCTBO” ChC
3acTpoeHa 1iony 2643 KB.M
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ChbIiiacHO CKJIIOYEHM J0roBopH 3a o6opoTHM cpeactBa mexnay Meruzu A/l u Ilomencka
0aHKa ca npeaoCTABEHH CJIeJHUTE 00e3NedeHus:

1. 3anor Ha MalIMHU ¥ ChbOPBKEHUS (BhKEYCYKBaIlld MaluHu) B pazmep Ha 1 136 810 neBa;

2. 3anor BbpXy BCHUKH OaHKOBH CMETKH B baHkara.

3. Bcuuku Hacrosmu, Obaenu u ycnoBau B3emaHus ot Wmmync Ko OO/l; Kabenm Tpetin;
Kaprenus; bnynep Tpeiin, Pynun, UE3 Pasnpenenenue buiarapus, Enekrpopasnpenenenue IOr,
®unkad n bankan;

Bnucan nmbpBH 110 pes; ocobeH 3ajor:

1. buroBa crpana 3, Tpuera)kHa MacuBHa KOHCTpyKLHUs - 924.84 k8., rp. Poman;

2. buroBa crpana 1, Tpueraxxna MacuBHa crpaja - 1 165.50 kB.;

3. PaGoTHmYecka CTOJIOBA, CBCTOSIIA CE€ OT TPU CAMOCTOSTEIHH OOOCOOEHU JIByeTa)KHU
nocTpouku - 953.75 kB.,600 kB, 200 kB.;

4. Aprorapax - 2 003 kxB., elHOETa)kHa MaCMBHA KOHCTPYKIUS ¢ 000coOeHu 3 momerieHus - |
122 xB., 234 kB., 647 XB.

5. AAMHUHHMCTpaTHBHA Crpajja - MaCUBHA KOHCTPYKLIMH, ceeM eTaxkHa - 420.50 kB.

6. Bcuuku Hacrosiu u ObJemy B3eMaHHs MO OaHKOBHUTE cMeTKa Ha J[py>KeCTBOTO, OTKPUTH B
banxkara

CernacHo noroBopu Mmexay Mertusu Al u Yuuxpenut bynbank AJl  ca mpenocraBeHH
CIIETHUTE 00e3MeueHUs

Jlozoeop 3a uneecmuyuonen kpeoum c ,, YnuKpeoum bBynoanxk“ A/l

l.IlepBa mo pen nporoBopHa wunoreka Bbpxy : IIO3EMJIEH HUMOT ¢ kanactpanen
uneHtudukarop 62997.144.1, ¢ anpec Ha umota : obmact Bpana, o6mmuaa Poman, rpax Poman,
MectHocT ,2YEPHEJIKA®, ¢ mjom Ha MMOTa ChIVIaCHO KajgacTpaidHa ckuna 452 422 xB.M., C
TpallHO TIpeHA3HAUYCHUE Ha TEPUTOpHATAa — YpOaHHW3UpaHa, C HAUUH HAa TPAMHO IMOI3BaHE : 3a
JpyT BUJ MPOU3BOJICTBEH, CKJIaJ0B 00EKT, C HOMEp Ha UMOTa 1o npeaxonaeH miad : 144001, npu
TPaHHUIM U CHhCEAM HA HMMOTA CHIVIACHO KaJacTpajiHa CKHUIA, UMOTH C HJACHTHU(PUKATOPU :
62997.144.3, 62997.102.35, 62997.103.75, 62997.103.24, 62997.104.12, 62997.104.11,
62997.104.2, 62997.144.2, 62997.94.90, 62997.144.7, 62997.144.6, u 62997.144.5, BEJIHO c¢
Haxofsara ce B To3u nmozemieH uMotT CI'PAJIA ¢ kanactpanen uaentudukarop 62997.144.1.1,
ChC 3aCTPOCHA IUIOII Ha CTpajara ChIlacHO KajactpanHa ckuima 102 216 kB.M., ¢ Opoii Hal3eMHU
eTaku Ha crpagara : 1 / enuH /, ¢ Opod MOA3EMHHM €TaXH Ha Crpajgara — HIMa JaHHU TI0
KajacTpajgHa CKWIlA, C TpeIHa3HaueHue Ha crpajaara : lIpoMumnuieHa crpajga, KOMTO HUMOTH
CBINIACHO HOTapuajeH akT 3a coocTBeHocT ca omucanu kato : [IO3EMJIEH UMOT Nel144001,
W3BBbH perymamnus, ¢ 1wiom; Ha umora 457.376 nka, B MectHocT ,depuenka” mo KBC nHa
3emuunieTo Ha rpan Poman, obmact Bpara, KolWTO mo3emiieH MMOT TpeACTaBIisiBa ,,3aBOJCKA
mronmaaka Ha METU3U AJl*, BemHo ¢ mocTtpoeHata B To3u mno3emiieH umotr CI'PAJIA ¢
npou3BoACcTBeHO npeanasHadenue- ,,bJIOK IEXOBE CTOMAHEHUM TEJIOBE U BhXETA,
ChCTaBJISIBAIA €THOECTA)KHA MAaCUBHA KOHCTPYKIUSA, ChC 3acTpoeHa ol 102 286 KB.M., BEIHO C
BCUYKM TOAOOpEHHs B crpajgara, KOWTO HMOT JAPY>KECTBOTO TMpPHUTEKaBa HA OCHOBaHUE
Hortapuanen akt 3a coOGcTBeHOCT BbpXy HeaBMKUMU HUMOTH Ne 98, tom III, memo Ne549 or
30.10.2003r. Ha cpaus no BHMCBaHMATA Npu PaiioHeH cba — Mesapa, Bnucan B AB uMorteH
peructsp Me3snpa ¢ Bx.per.Ne783 ot 30.10.2003r.

2.1TppBH MmO pex 3amor BbPXY CBHBKYIIHOCTTa OT ABMXMUMH Benu Ha Kpemuromomywarens, a

UMEHHO: IsUI0TO obopyaBaHe Ha Ilpoekt, mpencrammsiBaml (oToBoNTandeH mapk (Tabna,
WHBEPTOPU, MOHTAKHU KOHCTPYKLIUHU U JIp.)
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3. IIspBu no pexn 3ainor Bbpxy B3emanus Ha METU3U AJl, npoustuyaunm ot Jlorosop 3a
U3KyIlyBaHe U OajaHCHpaHe Ha €JIeKTPOCHEPTus .

JloroBop 3a peBosiBUpaIll KpeauT ¢ ,, YauKpeaut bynoank* A/l

1. Bropa mo pen noroBopHa wunoreka Bbpxy : I[IO3EMJIEH HMMOT c¢ xkanactpalieHn
unentudukarop 62997.144.1, ¢ anpec Ha umota : obnact Bpana, o6mmnaa Poman, rpax Poman,
mectHocT ,2YEPHEJIKA®, ¢ miom Ha uMoTa ChIIaCHO KamacTpanHa ckuma 452 422 KB.M., C
TpaifHO MpenHa3HAYeHHE HA TEPUTOpUATA — YpOaHU3MpaHa, ¢ HAYMH HA TPAMHO IMOJI3BaHE : 3a
JPYT BHJI MIPOU3BOJCTBEH, CKJIAJIOB OOCKT, C HOMEp Ha MMOTa 10 npeaxoaeH iad : 144001, npu
TPaHUIM W ChCENM HA WMMOTA CHIVIACHO KaJacTpaliHa CKHUI[A, UMOTH C HUIACHTH(PHUKATOPH :
62997.144.3, 62997.102.35, 62997.103.75, 62997.103.24, 62997.104.12, 62997.104.11,
62997.104.2, 62997.144.2, 62997.94.90, 62997.144.7, 62997.144.6, u 62997.144.5, BEAHO ¢
Haxojsara ce B To3u nmozemiieH Mot CI'PAJIA ¢ xagactpanen uaeHTudukarop 62997.144.1.1,
ChC 3aCTPOCHA ILJION] HA Crpajiara ChIIACHO KajacTpanHa ckuma 102 216 kB.M., ¢ Opoii Hag3eMHU
eTaxku Ha crpagara : 1 / enuH /, ¢ Opod MOA3EMHHM €TaXH Ha crpajgara — HsIMa JaHHU TIO0
KajacTpajgHa CKHIlAa, C TIpelHa3HaueHue Ha crpagara : [IpoMuiieHa crpana, KOUTO MMOTHU
CBINIACHO HOTapuajeH akT 3a cooctBeHocT ca onucanu kato : [IO3EMJIEH UMOT Nel144001,
W3BBbH perymamnus, ¢ 1iom Ha umora 457.376 nka, B MmectHocT ,depuenka” mo KBC nHa
3emiuniero Ha rpan Poman, obmact Bpara, KoHWTO mo3emiieH MUMOT MpEACTaBIisiBa ,,3aBOJCKA
mwiomanka Ha METU3U AT, BenHo ¢ mocrpoeHara B To3u mno3zemieH umor CIPAZIA c
npousBozcTBeHO npeanaszHadeHue- ,,bJIOK IEXOBE CTOMAHEHHM TEJIOBE U BBXETA®,
ChCTaBJIsBaIIA €IHOCTAXKHA MACHBHA KOHCTPYKIIHS, ChC 3acTpoeHa muion] 102 286 kB.M., BEIHO ¢
BCUYKM TOAOOpEHHs B crpajgara, KOWTO HMOT JAPY>KECTBOTO MpPHUTEKaBa HA OCHOBaHHUE
Hortapuanen akt 3a coO6cTBeHOCT BbpXy HeaBkuMU UMOTH Ne 98, tom III, memo Ne549 or
30.10.2003r. Ha cpaus no BHMcBaHMATA Npu PaiioHeH cba — Mesapa, Bnucan B AB uMorteH
peructbp Mezapa ¢ Bx.per.Ne783 ot 30.10.2003r.

2. Bropu mo pen 3ajor BbpXy ChBKYNHOCTTa OT ABM)KMMHU Belld Ha Kpegurtonomyuarens, a
UMEHHO: I[uI0To obopyaBaHe Ha Ilpoekt, mpencrapnsBaml (oToBoNTandeH mapk (Tabma,
WHBEPTOPU, MOHTAKHU KOHCTPYKLIUHU U JIp.)

3. 3anor no pena Ha 3akoHa 3a JloroBopute 3a puHaHcoBu obe3neuenus (3PO): GunaHcoOBO
obesneyenne mon ¢opmara Ha 3aJOr BbPXYy BCHYKM B3EMaHMsI, HACTOSAIIM M ObJEIIM, Ha
er)]I/ITOHOJ'Iy‘-IaTeJ'ISI, M0 BCMYKM CMETKHW B HAallUOHAJIHA U YYKACCTPAaHHA BaJlyTda, HaA KOUTO Ca
TUTyNsp npu bankara.
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IIpe3 mecen sHyapu 2025 r. ot crpana Ha ,,YHuKpemut bynbGank*“ AJl e m3mamena OaHKoBa
rapaHius B 1osi3a Ha MMHHCTEPCTBO Ha €HEpreTuKara B pasmep Ha 198 xuil. JIB. BbB Bpb3Ka CbC
CKJIIOYEH JIOTOBOp 3a (pMHAHCHpaAHE MO MpeIOKeHHE 3a M3MbJIHEHHEe Ha WHBecTUUUU ,,HoBu
MOIITHOCTH 32 MIPOU3BOICTBO HA €NIEKTPOSHEPIHs OT Bh30OHOBSIEMHU U3TOUHUIIM U ChbXPaHEHHE Ha
enexkrpoeneprus B ,,Metuzu‘ AJl.

IIpe3 otuernms mepuon — Ha 30.04.2025 1. e ocBoOoneHa GankoBa rapanmus Ne 48-12006 ot
,IOpoOank bwarapus™ AJl, B mom3a Ha MUHHCTEpCTBO Ha CHEpreTHKara Ha o0Ina
croitHocT 60 Xui1. JB., mbpBOHauanHo u3gaaeHa Ha 10.06.2024 r., ¢ kosto ,,Metuzu* AJ]
y4acTBa B IpoleAypa 4ype3 moadop Ha MPEeASIoKEHHs 3a M3IMbJIHEHHUE HAa WHBECTHIMH B
nporpama ,JIlogkperna Ha HOBM MOIIHOCTH 3a IMPOU3BOACTBO HA EJIEKTPOEHEPTUS OT
BH300HOBSEMHU M3TOYHUIM M ChbXPAHEHUE EJIEKTPOSHEPTUsl ¢ MHCTAIMpaHa MOIIHOCT HaJl
200 kW.

6. Basicnu cvoumus, nacmvnuau cieo Kpas Ha OmyemHnus nepuoo

e Ilpe3 2025 rogumHa mpOABKA HEOIAromMpUSTHOTO BB3ACHCTBHE HAa peAuIla CHOUTHS B
Pa3BUTHETO HAa CBETOBHATA M HAI[MOHAJHA HKOHOMHKA M3PAa3sBallld C€ B HAPACTBAHETO Ha
[IEHUTE Ha MaTepHalUTe, CJICKTPOCHEPTUATa, TOpHBaTa W yCIyrure. Te3wm CchOUTHS
npoxbDKaBaT Ja ce pa3BuBar W mnpe3 2026 roa., KOeTo BOIU A0 3aTPyJHCHHC B
WKOHOMHYECKOTO TIPOTHO3UPAHE HA JCHHOCTTA Ha MPEATIPUITHETO.

e CepracHo 3akoH 3a BbBeXJaHe Ha eBporo B PenyOmuka bbarapus, cuuraHo ot
1 sayapu 2026 r., opunmagHaTta MapuvHa €IMHHUIIA W 3aKOHHO IIIATEKHO CPEICTBO B
Peny6nuka benrapus e eBporo. @ukcupanust ooMeHeH Kypc e 1,95583 neBa 3a 1 eBpo.
BoBexxnanero Ha eBpoTo Karo odunmanna Banyta B Permybnuka brarapus npencrapisiBa
IpoMsiHa BbB (DYHKLIMOHAJHATA BajyTa, KOATO e ObJie OTUETeHa MEPCHEeKTUBHO, KaTo
TOBa OOCTOSITEJICTBO HE MPEICTaBIsABA CbOUTHE ClIe]] 1aTara Ha (PMHAHCOBUS OTYET, KOETO
Ja u3nckBa Kopekius. OCBeH npoMsHaTa BbB (yHKLMOHAJIHATa BajyTa, CJeJl jarara Ha
(MHAHCOBHS OTYET HE Ca HACTBIMIMU APYTU CHOUTHS, KOUTO OMXa OKa3aJld 3HAYMTEITHO
BJIMSIHUE BbpXY (prHAHCOBUTE OTUETH Ha [lpyKEeCTBOTO KbM MJIM 3a IEPHO/a, 3aBbPIIIBAILl
Ha 31 nekemBpu 2025 .

o Puckose cBbp3anu ¢ koHGIUKTA B biin3kus nu3rok

KonpmukrsT B bamskus u3Tok ce pasmiexia Karo HeclelupuueH MakpopucKkoB (akrop,
OKa3Balll KOMIUIEKCHO BIIMSIHUE BBPXYy CHEPrUWHHTE I1a3apv, LEHUTE Ha TIopuBara u
MaKpOMKOHOMHUYECKATa Cpella, B paMKHUTE Ha KOSITO OIEpUpa ThProOBCKOTO ApPY>KECTBO. BpIipekn
4ye KOHQUIMKTBT HE € NpPSIKO CBbpP3aH C KOHKPETHU OIepalMd Ha JPYKECTBOTO, TOW HMa
MOTEHIMA MPH 337AbJI00YaBaHETO MY B JIBITOCPOYEH ACHEKT Ja MOBJIHsE 3HAYUTEIHO BBPXY
(bMHAHCOBOTO CHCTOSIHUE, PE3YATaTUTE OT AEMHOCTTA M OlepaTMBHATa JEHHOCT, 0COOEHO Ype3
IIPOMEHU B IICHUTE HA EHEPTOHOCUTEIIUTE.

[Ipexu edextu BbpXy NeHHOCTTA

e VYBenuueHHE Ha IIEHUTE Ha TeTpoJjia M MPUPOAHHUS ra3, 0OyCIOBEHO OT HAINpEXEHUE B
[lepcuiickus 3anMB U APYTU KIOUYOBU PErMOHHU, BOAM 10 MOBUIIEHHU Pa3XOIu 3a TOPUBA,
ra3 v Ipyrd €eHeproHOCUTEIH.

e BwB3MoxHOCTTA 32 HapyllaBaHe WJIM NPOMsHAa Ha MapIIPyTHTE 32 BHOC Ha BTEUHEH
IPUPOAEH Ia3 M METPOJ] MOXKE Ja JOBEeAE 10 MPEKbCBaHe, 3a0aBsiHE WJIM MPOMsHA Ha
JIOTOBOPUTE 3a J0OCTaBKa, KOETO OTpa3siBa pUCKa 3a YCTOWYMBOCTTA Ha JEWHOCTTa Ha
JPY>KECTBOTO.
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HereKI/I MAaKpPOUKOHOMHWYCCKH 1 OPraHu3alliOHHA e(beKTI/I

e PbcThT Ha eHEpruilHUTE ILEHU c€ pa3nmpocTpaHsBa uype3 HH(IANUsATa U IIEe OKaxe
BJIIMSIHUE BBPXY [IEPCOHANA HA IPYKECTBOTO.

e MakpoukoHOMHYECKaTa HECUTYPHOCT, OPOJEHA OT MPOABKABALINS KOH(MIMKT, MOXeE
Ja TIOBJIWSE BBPXY JOCTBIA 10 (pUHAHCHpaHE W WHBECTHLMOHHUTE pEIICHUs, Karo
3aTpy[HsBa pealn3aluaTa Ha MPOEKTH 3a MOACPHUBALIUS.

Knacupuxkanus Ha pucka (cneuudpuyeH/HecnenupuieH)

o Koupnukrer B bim3kus M3TOK € KBanu(UIMpaH Karo Hecelu(pHUeH PUCK, ThH KaTo
AelcTBa upe3 MI00aTHU CMYIIEH!S B €HepruitHUTe, (GPUHAHCOBUTE M JIOTUCTUYHU BEPHTH,
a He upe3 creunu(uIHO Bb3JCHCTBHE BbPXY €IUHCTBEH aKTHB, JIOTOBOP WJIHM ONEpaIys Ha
IPYKECTBOTO.

7. Bv3nacpasicoenue 3a ooum

CoracHo un.30 an.1 or 3akoHa 3a CueroBoACTBOTO JpyKECTBOTO ONOBECTSIBA HAYUCICHUTE 32
TOJIMHATA CyMH 33 YCIYTH, IPEIOCTAaBCHH OT PETUCTPUPAHU OAMTOPU 33 HE3aBUCUMU (PHHAHCOB
omut 3a 2025 r. B pazmep Ha 10 500 nesa 6e3 JJIC.

8. Bepoammno 6voewjo pazsumue na /Ipyscecmeomo

[Ipes 2026 rognHa pPBHKOBOJCTBOTO L€ J0pa3BUe JeHHOCTTa Ha Jpy:KeCcTBOTO. CTpeMexbT e
T'bpCeHe Ha HOBU Bb3MOXKHOCTH 3a pasllUpsABaHe, HaMaJjsiBaHe Ha pas3xoAu

9. llpunyun-npeononoixicenue 3a oeiicmeauio npeonpuamue — PUHAHCOB0 CHCMOAHUE
DUHAHCOBUAT OTYET Ha /[py’KeCTBOTO € M3rOTBEH HA IPUHLMIIA HA JACHCTBALLIO MPEAIPUATHE,

KOWTO mpernonara, ue J[py>kecTBOTO I11e IPOIBJIKH JeMHOCTTa CH B 0003pUMO ObJele.

W npe3 HacrodaTa roquHa, CEpHO3HO MKOHOMUUYECKO Bb3/IeHCTBUE OKa3BaT (PaKTOPH, CBbP3aHU
C TEONOJMTUYECKO M BOEHHO IPOTHUBONOCTAaBSHE B pa3jMUYHU TOUYKM Ha cBera. CepuoseH
M3TOYHUK Ha HECTAOMJIHOCT M OTPHIIATETHO MKOHOMHYECKO Bb3/ICHCTBHE MPOABIKaBa J1a ObIe
HaxJtyBaHeTo Ha Pycus B Ykpaiina. HeratuBHute edextu 0sixa yMHOXKEHHU CJie]] BbBIUYAHETO HA
Wspaen BbB BoliHa B uBnuara I 'aza B bimskus M3Tok.
ToBa Hamara BHUMAaTeJeH Nperiea M pas3liiekJaHe Ha TMPOU3THYALIUTE OT Te3H CHOUTHS
CUETOBOJIHU TOCJEIUIIN 32 TMPEANPUITUATA, YUATO JEeHHOCT OMBa 3acerHara OT Pa3BUTHETO Ha
koH(nukTuTe. B Kpast Ha ronuHara, 3apppiiBaiia Ha 31 gexemBpu 2025 r. eexTuTe ce oyakBa
na peduexktupar BbpXy (UHAHCOBUTE OTUETH HA OTYHUTAIIUTE C€ MPEANPHUATHS OT Pa3IUdHU
OpaHIIoBe, OpaIu:
e OrpannueHusATa B I0CTHIIA HA pyckuTe O6anku a0 cucremara SWIFT, koeto Boau
710 YBEIMUEHUE HA KPEAUTHUS PUCK NIPHU ChOMpaHe Ha B3EMAaHUSTA 110 JJOTOBOPU C
KJIUCHTH;
e Hanuuue Ha npeanocTaBku 3a 00€31€HKH Ha (PMHAHCOBU aKTUBU — MPEIOCTABEHU
3aeMHU, B3€MaHUsl U MHBECTHUIINH B PYCKH IbPKAaBHU U KOPIIOPATUBHU OOJIUTAIINH;
e Hanuume Ha mpenmocTaBku 3a O0€3lEHKM Ha He(QUHAHCOBU AaKTHBH,
BKJIIOYMTENIHO  TpeKpaTsiBaHe HA  JEMHOCTH U HEOOXOIMMOCT  OT
knacudukanus/peknacuukanys Ha akTUBU KaTo AbpKaHH 3a Mpojaaxoa;
OneHka 3a HapyIIeHUs 110 JOTOBOPH 3a JIOCTaBKa, Bb3HUKBAHE HA HENPEIBUICHH 3aIbJDKCHUS U
3aryou.;
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Edextu Bbpxy cnopa3dymenus 3a (puHaHCHUpaHE, BKIIOYUTEIHO B pE3yiTaT OT OTpaHUuYEHUs B
JIUKBUHOCTTA U Bb3MOXKHU HAPYILIEHUS B CTIOPA3yMEHUSITA;

Knacudukanus Ha HanmuYHUTE MAPUYHU CPEACTBA U MAPUYHM CKBHUBAJCHTH M HaJIU4YUE Ha
OrpaHUYCHUSITA B MpaBara 3a paslopek/iaHe C TAX B CIEACTBHE HA MHBA3UITA U HAJOKCHUTE
CaHKILIUU;

[Ipernen Ha eKCNO3UIIMHUTE B UYKAECTpPAaHHA BajdyTa W BAJyTHU MPEBOAU B UYKJECTpaHHA
BaJIyTa;

Bb3MOXXHOCT 3a KOHTpPOJI M BIMSHHE BBHPXY CHIIECTBYBAIlM CHTPYIHULIM W HHBECTULHUHU B
npyxxectBa B Pycusi, Ykpaitna u Uspaen;

Bnusaue Ha cpOutus cnen OanaHcoBarta gara BbpXy (puHaHcoBara MH(OpMAIMs 3a TOAMHATA,
npukiaoyBama Ha 31 gekemBpu 2024 1. M CBBP3aHOTO C TOBA OMOBECTSIBAHE HAa HEKOPUTHpPAIIU
CHOUTHS;

[Ipenenka 3a AeicTBalo NPEeANpPUsSTUE BbB BPb3Ka ChC CIEU(PUUHN Bh3ACHCTBHS HA HHBA3UATA
Y HAJIO)KCHUTE CAHKIIUHU BbPXY (DMHAHCOBUS OTYCTHA OTYUTAIIUTE CE MPEATIPUSATHS;

Edextu oT HaCTHNUIN U3MEHEHUS WJIH MPEKPATEHU J0TOBOPH C KIIMEHTH;

[Ipomenu B MeTOz1a HAa ypeKJaHE HAa Bb3HArpaXJACHUs, 3alljlalllaHy Ha 0a3a Ha aKLuu;
Bb3neiicTBue Ha pacTsmara uH(Ianus 1 JMXBEHUTE HUBA.

Muoro mnpennpusituss W I[pynu oT pa3nuyHu OpaHIIOBE U CTpaHU U3NHUTBAT e(dexrTa or
HapacTBalIUTe HUBA Ha MHMIANMITA U JIMXBEHUTE MPOLIEHTH, KOUTO 3acsira BCHYKH aCleKTH Ha
Ou3Heca W BOAAT J0 HapacTBaHE HA HApacTBaHE HAa PA3XOIUTE 3a CYpOBHHHU M pabOTHA cuia, a
CHIIO M JO MPOMEHU B TOBEJACHHETO Ha KJIMEHTUTE W HapacTBAHETO Ha KPEIUTHUS PHCK.
Bo3geiictBuero Ha uHGIanMATA W JUXBEHUTE HUBA 3aCerHAa BKIIOYUTEIIHO IPOIECUTE Ha
B3€MaHE Ha MHBECTULIMOHHHU M (PMHAHCOBU PEIICHHUS U Mpolieca Ha MPErOBOPH 3a JOTOBapsHE Ha
YCIJIOBUS U TTapaMeTpPH 110 TE€3H JI0TOBOPHU.

OuakBa ce e(heKThT OT Te3U HEraTUBHU MKOHOMUYECKH IMPOLIeCH BbPXY (PMHAHCOBUTE OTUETH Ha
OTYMTAILIOTO CE JIPYKECTBO Aa ObJie chllecTBeH. OuakBaHUTE HETaTUBHU MOCIEANIINA 00XBAILAT:

. BnusiHre BbpXy U3MEpPEHUTE CIIPABEAJIMBH CTOMHOCTH Ha aKTUBH U MTACHUBH;

. Edextn BBbpXy mNporHo3upaHuTe OBJICHIM TAPUYHU TOTOUM W TMPUIIOKEHU
JUCKOHTOBH MPOLIEHTH, U3IOJI3BaHU 32 OINPEAEIISIHE HAa HACTOSALIATa CTOMHOCT, MHIMKATOPUTE 32
00e31IeHKa U TECTOBETE 3a 00€e31IeHKa;

. Edextn BBpXy MOroBOpM € KIMEHTH, BKJIIOUHUTEITHO BB3JEHCTBUETO BBHPXY
oyakBaHUTE KpeauTHHU 3aryou mo MC®DO 9 u Bb31eHCTBUETO BHPXY JOTOBOPH, KOUTO BKJIFOUBAT
3HaUUTeNIeH KOMIIOHEHT Ha ¢puHaHcupane no MCPO 15;

. Edexrtu ot mpomsiHa B 0O4aKBaHUTE KPEIUTHH 3aryOu OT (UHAHCOBU UHCTPYMEHTHU
o MC®O 9, paznu4Hu 0T B3EMaHMsI 110 JOTOBOPH C KIIMEHTH;
. Edextu BbpXy NpoBU3HHU 3a IBJITOCPOYHH JIOXOAM HA MEPCOHANA U OLIEHKUTE Ha

MacuBHTE MO IU1aHOBe ¢ feduHupanu goxoau nmo MCC 19;

HapacTBamure HEBa Ha MH(IANHUATA W JUXBEHUTE MPOIEHTH WMAT MOTEHIHANA J]a TPUIHHST
3HAUUTENIHA HECUTYPHOCT I10 OTHOILIEHHE OIICHSBAHETO KAKTO Ha KPAaTKOCPOUHHU, Taka M Ha
IBITOCPOYHH aKTUBH M TTACHBH.

PBKOBOICTBOTO 1IIe MPOABIKHU J1a HAONIOaBa MOTCHIIMAITHOTO BB3/ICHCTBHE HA KPU3UTE W IIIE
MpeanprueMe BCHYKN Bh3MOXKHU CTBHIIKU 3a cMek4yaBaHe Ha edextute. KbM narara Ha M3roTBsHE
Ha HaCTOSIIMs (PUHAHCOB OTUET PHKOBOACTBOTO € HAMPABHIIO MpPEIeHKa Ha CIMOCOOHOCTTa Ha
Jlpy’kecTBOTO Ja TpPOABIKA CBOSITA JACHWHOCT KaTo JEWCTBAIIO MpEeAnpusiTHe Ha Oa3a Ha
Hanmu4yHara nHpopmarus 3a npeaBuauMo onaeme. Ciaen 3BbPIICHUS Mperyiea Ha IeWHOCTTa Ha
HpyxectBoto, ChBETa Ha NUPEKTOPUTE OYaKBa, ue Jlpy>KeCTBOTO UMa JOCTAThbYHO (PMHAHCOBU
pecypcu, 3a 1a IPOABIKU OllepaTUBHATA CH JIEWHOCT M 00CITy)KBaHETO Ha OAHKOBUTE U JIPYTUTE
3aIbIDKEHUST B ONMU3KO ObJelle M MNpoAb/DKaBa Ja Npuiara MpUHIMIA 3a JeHCTBAIIo
MIPEANPUITHE TPU U3TOTBIHETO HA (DMHAHCOBUSI OTYET.
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QDUHAHCOBUAT OTYET € M3TOTBEH IIPU CIIa3BaHE Ha IPUHUMIA HA MCTOPUYECKAaTa LEHa,
MOIM(HIMPAH B ONpPENEIIeHU CIy4yaW C MpPEolleHKaTa Ha HIKOM aKTUBU M macuBu. basurte 3a
OLIEHKaTa ca OIIOBECTEHM MOJPOOHO B CUETOBOJHATA IOJIUTUKA KbM (DUHAHCOBHSI OTUET.

2025r. 2024r. Pasnuka
Mokasarenu ” ” ”
CrouHocT CrouHocT CrouHocT %
UmoTtun, MawunHu, CbopbKeHUA 1
O6opyasaHe /obuio/ 56 955 57 399 (444)| -1%
HeTekywu aktnusem 56 962 57 411 (449)| -1%
TeKyLiM aKTUBMU B T.u. 10977 6 656 4321| 65%
MaTtepuanHm 3anacu 4 650 4 601 49 1%
483
TekyLm B3emaHuna 4 349 746 3603 %
MapuyHKU cpeacTea 1978 1309 669 | 51%
O6ua cyma Ha akTuBuTe 67939 64 067 3872 6%
CobcTBEH KanuTan 44 597 43 649 948 2%
®PuHaHcoB pesynTaTt 10 12 (2)] -17%
HeTekywu nacuemn 14 201 13 450 751 6%
TeKyLu nacmem 9141 6 968 2173 31%
O6ua cyma Ha nacusuTe 23 342 20418 2924 | 14%
Mpuxoan obwo 10210 9308 902 | 10%
Mpuxoam oT Npoaax6u 10 190 9283 907 | 10%
Pasxoau obuo 10199 9 295 904 | 10%
KoeduumeTy 2035 r. 2034 r. Fasnuka
CroiiHocT CroiiHOCT CroiiHOCT %
PeHTabuaHoCT:
Ha cobcTBeHuMa Kanutan 0,00 0,00 (0,00) | -18%
Ha aktusute 0,00 0,00 (0,00) | -21%
Ha nacusute 0,00 0,00 (0,00) | -27%
Ha npuxoaute oT npoaaxom 0,00 0,00 (0,00) | -24%
EdeKkTuBHOCT:
Ha pasxoaute 1,00 1,00 (0,00)| 0%
Ha npuxoaute 1,00 1,00 0,00 0%
JIKBUAHOCT:
0O6uwa nMKBNAHOCT 1,20 0,96 0,37 | 26%
bbp3a nnKBMOHOCT 0,69 0,29 0,47 135%
HesabaBHa MKBUAHOCT 0,22 0,19 0,05| 15%
ABCONOTHA IMKBUAHOCT 0,22 0,19 0,05| 15%
®unHaHcOBa aBTOHOMHOCT:
®PurHaHCcOBa aBTOHOMHOCT 1,91 2,14 (0,23) | -11%
3aanbKHANOCT 0,52 0,47 0,06| 12%
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10. OTyeT 3a ycToiYMBOCTTA MO WI. 41 OoT 3aKOHA 32 CYETOBOACTBOTO

C usMeHenus B 3akoHa 3a cuetoBoacTBOTO (3Cu.), ooHapoasanu ¢ /IB bP 115 or 2025 1,
B cuna or 01.01.2026 u mno-konkperHo c¢ u3dmeHeHue Ha § 30, an. 1 or Ilpexomnure u
3akmounTesiHu pasnopenadu Ha 3Cu. (I13P na 3Cu.), 3a npeanpusITHATA U TPYIUTE TPEAPUATHSA,
KaTo IMbPBU OTYETEH MEPUOJ, 3a KOMTO B JIOKJIaJa 3a JEMHOCTTA Ha MPEANPHUSATUATA IO IJaBa
ceaMa ce BKJIF0YBA OTYET 332 YCTOMUYMBOCTTA, € oTyeTHara 2026 .

B ta3u Bpw3ka, [pykecTBOTO HE € 3aIbKEHO J1a U3TOTBS OTYET 32 YCTOWYHBOCT, B KOMTO
Ja ObAar 3acerHaTh U BBIIPOCUTE, CBbP3aHU C KiuMara. PBKOBOACTBOTO 1€ NIPOABIDKU J1a CIeIU
pewenusita Ha EBponeiickara Komucus u IlapmameHT mo mnpomsiHa Ha eBpoIneinckara
peryiaropHa pamka, BbBEKIAIlla 3aIbDKEHUETO 32 HE(UHAHCOBO OTYHMTAHE W e M3IBIIHSBA
CTPUKTHO HOBOITpHETAaTa 3aKOHO/IaTelIHa paMKa Kacaella yCTOWYMBOCTTA.

K®M garara Ha chCcTaBsiHE Ha HACTOSIILUSA JOKYMEHT, IPEABU AeiicTBalIaTa peryjiaropHa
paMka, 3a Jlpy>keCTBOTO HE Bb3HUKBA 3aJbJDKCHHE 3a JOKJIA/[BaHE Ha He(UHAHCOBA HH(OpMALIUI
CaMOCTOSITEJTHO MJIM KaTo yacT oT pokinajga Ha C/I.

Jlpy>ecTBOTO IpelLeHsBa, 4e He € HaIULe apyra HH(opmanus, KosaTo Ja He € MyOIuyHO
OIIOBECTEHAa OT JPY>KECTBOTO M KOATO OM OMIla BakHA 3a aKIMOHEPUTE U MHBECTUTOPUTE INPHU
B3€MaHETO Ha 000CHOBAaHO MHBECTUTOPCKO PELLICHHUE.

[lpunoxkeHa KbM HACTOSIIMS TOAMIIEH MOKJIan 3a jAedHocTra e Jlexmapamus 3a
KOpPIIOPAaTUBHO YIIpaBJIEHUE Ha APY>KECTBOTO ChINIACHO M3UCKBaHeTOo Ha wi. 100H, an. 8 ot
3IITILK, xosTO MpeAcTaBisgBa Hepa3AeaHa yacT OT 0KIaja.

CobcTaBuTen: W3nbnHuTENEH JUPEKTOP:
/ Tans I{BeTkoBa / / Hukomaii ITeTtkoB /

rp. Poman
Jlara Ha omoOpeHue:

31 Mapr 2026 1.
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T'OJIUIITEH TOKJAJI 3A TEMHOCTTA
KbM 31.12.2025 1.

HACTOSIIAAT JOKJIAZ 3A TIEWHOCTTA E M3IOTBEH B CbOTBETCTBUE C PA3IIOPEJBUTE
HA YJI. 39 OT 3AKOHA 3A CYHETOBOACTBOTO, 4.JI1. 100H, AJI. 7 OT 3IITIK U ITPUJIOKEHHUE Ne 2
KBM 4YJI. 10, T. 1 HAPEJBA Ne 2 3A ITbPBOHAYAJIHO U ITIOCJIEJABAIIIO PASKPUBAHE HA
NHO®OPMAIIUA ITPU NIYBJINYHO TNPEJJAT'AHE HA IEHHU KHUKA U JOIIYCKAHE HA
HOEHHU KHUXKXA 1O TBhPTOBUA HA PET'YJIMPAH ITA3AP

84



rOAMLUEH AIOKNAL 3A AEMHOCTTA 3A 2025 FOAMHA

YBAKAEMHU AKIIMUOHEPH,

Hue, unenoBere Ha CobBera Ha Jupektopute Ha ,, METU3U* AJl, BoneHu ot cTpeMexa Ja
yIpaBiisiBaMe JPYKECTBOTO B MHTEPEC Ha aKIMOHEPUTE, KAKTO M Ha OCHOBAHWE M3MCKBaHUATA HA
pasnopenoute Ha Wwi. 39 oT 3aK0HA 32 CUETOBOACTBOTO, Wi. 247 ot Thprockus 3akoH, 4wi. 100w, a.
4 wn an. 7 ot 3akoHa 3a myOM4YHOTO npenarane Ha 1neHHu kawka (3IITTLK), kakTo u [Ipunoxenue
Ne 2 or Hapen6a Ne 2 3a mbpBOHAYaIHO M MTOCIEABALIO pa3KpUBaHEe Ha MHPOPMALIUS TPHU MTyOIUIHO
npejjaraHe Ha LEHHU KHUXKA W JIONyCKaHe Ha IIeHHM KHIKA 10 THPTrOBUS Ha PEryJupaH nasap
(Hapenba Ne 2), msrorBuxme HacTosmmsi Aokiuan 3a aeiHoctTa ([Joxmana). JJokmansT chabpka
KOMEHTap M aHaiu3 Ha (UHAHCOBM U He(UHAHCOBM OCHOBHHU IIOKa3aTelid 3a pe3yirara oT
JeHOCTTa, MMAall¥ OTHOUIEHHME KbM CTOINAHCKAaTa JAEWHOCT Ha JPY>KECTBOTO, BKJIFOYMTEIHO
npejacTaBs KpaTka uHGOpMalus MO BBIPOCH U WHUIUATUBU HAa KOMIIAHUATA, CBBP3aHHU C
eKOJIOTHATA U CIyXKUTenuTe. JloKIaabsT Chabpka OOCKTUBEH IperJiell, KOWTO MPEACTaBs BAPHO U
YECTHO pPa3BUTHETO W pe3yiararure oT JnenHoctra Ha ,,METU3U* AJl, kakTo M HEroBOTO
(MHAHCOBO CHCTOSIHHE, 3a€THO C ONMMCAHNE HA OCHOBHHUTE PUCKOBE, IIPEJ] KOUTO € M3MPABEHO.

[IpunokeHa KbM HACTOSAIIUS JIOKJIAA € JAeKJapalus 3a KOPIOPAaTUBHO YIMpaBlIeHHE Ha
»~METU3U*“ Al cerinacHo paznopendute Ha wi. 100n, an. 7, 1. 1 ot 3IIILK, cbc chabpxanue mo
gi1. 1000w, an. 8 ot c.3.

Hacremmmute mpe3 2025 1. 00CTOSATENCTBA, KOUTO PHKOBOACTBOTO Ha JPYKECTBOTO CUHTA,
ye Ouxa MOriau naa ObJaT OT 3HA4YeHHE 3a HMHBECTUTOPUTE TMPU B3EMAaHETO Ha peEIIeHHEe Jaa
NpUAOOUAT, 1a IPOJAAAAT WM Ja MPOABIKAT Ja MPUTEkKaBAT MyOIMYHO MpeyIaraHu IIEHHU KHUXA
ca pa3kputu cbrriiacHo n3nckBanusaTa Ha 3IITILK Ha naBecTuTOpHTE, peryaupaHus nasap Ha LIEHHU
KHWXa, kKakto 1 Ha Komucusita 3a puHaHcoB Ha30p.

I. OBINA UTHO®OPMANUNA 3A IPYKECTBOTO

“METU3N” AJl e akiinOHEPHO JIPY>KECTBO, BIIMCAHO B ThPTOBCKHUS PETUCThp Ha Bpauancku
rpajcku cba o pupmeno aemno Ne 1400/1993 r.

Ot 1997 r. npyxecTBOTO NpUA00MBaA CTAaTYT Ha MyOJIMYHO JIPY>KECTBO MO CMHUCHIA Ha YJl.
110 ot 3IIILIK u e Bnucano B peructbpa Ha KOH Ha ocHoBanue wi. 30, an. 1, 1. 3 or 3akoHa 3a
Komucusita 3a puHaHCOB HAA30p.

Cenanuuie u aapec Ha ynpasJjenue na , METU3U“ AJl:

rp. Poman 3130, MnnycTpuanna 30Ha,

tenedon: +359 9123 21 09, +359 9123 23 09, +359 2 812 97 47;
tenedakc: +359 9 123 2626,

€JIEKTPOHHA CTPaHHUIA: WWW.metizi-co.com

e-mail: ts.office@metizi-co.com

JlupexTop 3a Bpb3kH ¢ nHBecTuTOpUTE: PocuTa MBaHoBa, Ten. 3a Bpb3ka: +359 2 812 97 47

AK1nuOHepeH kanuTaJa KbM 31 nexkemBpu 2025 ronuna:

CpeOHO PpErucTpUpaHUAT KamuTal Ha JIPY’KEeCTBOTO € B pasmep Ha 8 439 809 nera,
pasaopeacyiCH B CbOTBCTHUSA 6pOI>'I 6€3Ha.III/I‘-IHI/I NIOMMCHHHU aKIIUH, C MPaBO Ha IJlaC U ¢ HOMHUHAJIHA
CTOMHOCT | JIeB BCsKA.


http://www.metizi-co.com/
mailto:ts.office@metizi-co.com

FOAMLLEH AOKNAZ 3A AEMHOCTTA 3A 2025 T.

KoM 31.12.2025 1. Apy’KeCTBOTO HE € U3aBaJ0 LIEHHU KHM)KA, KOMUTO HE Ca JIOIyCHATH J10
TBHProBUs Ha peryiaupad nasap B Penyomnuka bearapus nnu apyra nbpxasa wieHka Ha EC.

Crpykrypa Ha kanuTana Ha “METHU3N” AJ]

KoM 31.12.2025 r. ctpykrypara Ha kanutana Ha ,, METU3U*“ A/l e cnennara:
Tabanma Nel

KbM 31 12.2025 KkbM 31.12.2024
aKIHHA rjac aKIHMH rjac

CauuieH KpbcTanos 3829494 | 3829494 | 4537% 3403995 | 3403995 | 45,37%
Cumenon EOO/] 1682437 | 1682437 19,93% 1495500 | 1495500 19,93%
Banentun CTaHUMHUpPOB 1040 868 | 1040 868 12,33% 835 000 835 000 11,13%

Jpyru QU3HYecKd U I0pUINYECKH T 1887010 | 1887010 | 22,36% 1767560 | 1767560 [ 23,56%

*EEX M3menenuero B pHTeKaBaHUs GPOI AKIIMH M TPABA HA TJIAC € B PE3YJITAT HA YBETMUEHUE HA KaruTana Ha ,Mertusu® AJ[ ot 7 502 055 . Ha 8 439 809

JIB., pa3lpe/iesieH! B CbOTBETHHS OpOM aKiuK ¢ HOMUHAI OT 1 (eauH) JieB, BoucaHo 1o napruaara Ha Jpyxecrsoro B TPPIOJIHI] na 10.12.2025 r.

»~METU3U“ AJl e ¢ eqHOCTeNIEHHA CUCTEMa Ha yIpaBJieHHE U ce ympasisiBa oT CbBeT Ha
JUPEKTOPUTE B CHCTAB:

Csunen CerocnaBoB Kpbcranos — [Ipencenaren na CJJ
Huxomnaii Becenunos IletkoB — Unen va CJl ¥ U3BJIHUTENIEH JUPEKTOP
HBan Bacunes TabakoB — He3aBucuM wieH Ha C/I.

HpyxectBoTO ce npeacrasisia or Ceuien CerocnaBoB Kpbcranos - Ilpeacenaren na C/J
camocroATenHo ninu Huxonait BecennHoB [IeTKOB — U3IIBIHUTENEH AUPEKTOP, CAMO 3a€IHO C APYT
ot wieHoBeTe Ha CJI.

KbM nartata Ha cbcTaBsHEe Ha HacTosAuMs oT4eT, B JlpyxkecTtBoTo (yHKUMOHMpa OauteH
KOMHTET OT JBaMa 4ieHa, YUATO CTPYKTypa € choOpa3eHo ¢ pasnopendara Ha wi. 107, an. 4 ot

3akoHa 3a He3aBHUCHMHUS (UHAHCOB OIWT W U3pa3siBaHE HA CHTYPHOCT IO YCTOWYHBOCTTA
(BHOOUCY)

Ynenose Ha OquTHHA KoMuTeT KbM 31.12.2025 1. ca:
HBan BacuiieB TabakoB — wieH
Exarepuna Hukonaesa bankosa - wieH

HPY)KCCTBOTO HAMa pCTUCTPUPAHU KIIOHOBE B CTpaHATA U ‘{}/')K6I/IH3..

IL. IPETJIEJL HA JIEWHOCTTA Y HA ChbCTOSAHUETO HA JIPYKECTBOTO

e Onucanue HA JeHHOCTTA

~METU3U*“ AJl e c mpeameT Ha neiHOCT: [IpoM3BOACTBO HA CTOMAaHEHH TEJIOBE, BHKETA, U
u3enus OT TSX, Ha MPOBOAHUIM, BBTPEIIHO U BBHIIHOTHPTOBCKA, CKJIAJ0Ba, CHEAUIIMOHHA
JNEHHOCT, pealu3upaHe U yIpaBJicHUE HA WHBECTHUIIMOHHU MPOEKTH B 00JIaCTTa Ha €HEPreTHUKaTa,
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U3rpaxaaHe, MOJAAPBKKA M EKCIUIoaTalusi Ha LEHTPalId, MPOU3BEXKIAIU EJIECKTPOCHEPTUus OT
BB300HOBSIEMH, TPOU3BEXKIAIIM EIEKTPOCHEPrus OT BBH30OHOBAEMU U JPYTH HU3TOYHUIIH.
[Tpou3BOICTBO HA EIEKTPUUYECKA SHEPTHS 32 COOCTBEHU HYX M U MPOJak0a, KAKTO U BCUYKU APYTH
NeHHOCTH He3a0paHeHu OT 3akoHa. IIpe3 oTduerHms nepuon Ha nposeaeHo Ha 20.02.2025 r. UOCA
€ B3€TO PELIEHUE 3a JOMbJIBAHE B IIpeIMeTa Ha AEMHOCT Ha J[py’KecTBOTO, KOETO ce U3pa3siBa BbB
BKIIIOUBAHETO HA Opy2U U3MOYHUUU 3d RPOU3BOOCME0 HA el. eHePIUusl.

HPY)KCCTBOTO € CICOruaJIM3upaHO B IIPOM3BOACTBOTO HAa CTOMAHCHU TCJIOBE, BBLXKETA U
HU3CJIMA OT TAX, pC3CPBHU YaCTH, CKCIIOPT U UMIIOPT.

OcHOBHU TTpoAYKTH Ha ,,Metu3u“ A/l ca :

- TenoBe OT HUCKOBBIIICPOAHH CTOMAHH /TBBP/U, OTTPETH, HETIOIUHKOBAHU/ C
nuameTsp ot 0,20 10 4.0 Mm;

- TlouuHkoBaHU CTOMaHEHH TeJIOBE ¢ AUamMeTsp OT 1,6 10 5,00 mm;

- BucokoBbraepoaHu TeiaoBe, BKIOYUTEIHO TEJIOBE 3a MPY>KUHU, TEJIOBE OT
KOHCTPYKIMOHHU CTOMaHH, MOLIIMHKOBAHU ¥ HEMOIIMHKOBaHU, ¢ AuameTsp oT 0,20 mo
4.5 mm;

- CromaHeHU BBXKETa C pa3inyHa KOHCTPYKIHUS U TIPEIHA3HAYCHHUE C IUAMETHP
ot 1,8 1o 40 mm;

- ANyMUHUEBH U aTyMUHUEBO-CTOMAHEHH HEM3OJIMPAHU TPOBOJIHUIIM ChC
ceuenue oT 1.5 mo 542 mm2;

- Cananu, pbYHO 3aIUICTEHH WJIA ChC CTYJICHO ITPECOBAHU AIIyMHUHUEBH

BTYJIKH;
- Mpexu u cura;
- I'Bo3zmen, npou3BeeHU OT HUCKO U BUCOKOBBIJIEPOJHHU TEIIOBE;
- T'opemio mONMHKOBAHU €IEMEHTH, B T.4. IIIMHU 33 MBJIHUE3ALIUTHA
MHCTaJIalu.

TexHuueckara CKHUIIMPOBKAa BKJIOYBA MAIIHWHU 3a IPOU3BOACTBO Ha CTOMAHCHHU TCJIOBE,
CTOMAaHCHU BDBXKCETA, I'BO3JACH, 3a MPCKHU - CBCTIM W INOLMHKOBAHMW, TCXHOJOIMYHH JIMHHUHK 3a
6aﬁHBaHC, 3a Topelo IMOOUHKOBAHC, 3a MPOU3BOACTBO UM HU3IIMTBAHC HA CAllaHU, CBOPBKCHHUA 3a
OTTpABAHC, MPEYHUCTBATCIIHU CTAaHOHWU, C OCUTYPCHU CHCProM3TOYHUIM — IMPUPOACH TIa3, Boda H
,[[BOfIHO CJICKTPO3axXpaHBaHEC. ]_IPY)KGCTBOTO pa3nosara ¢bC COOCTBEHHM IKIT KOJJOBO3H. HPY)KCCTBOTO
€ CAUMHCTBCH B B’I)J'Il"apl/lfl MIPOU3BOAUTECII HA CTOMAHCHU BBIKCTA.

IIpes 2023 r. JIpyecTBOTO € MOJIy4HJIO paspelieHue 3a nonssane, nnaneHo or PAHCK -
Bpara, ¢ xoeto ce BbBeie B ekcruioaranus @ortoonranyna nentpaia (PBei) 3a npon3BoacTBO Ha
enexktpoeHeprus 10 9991,85 kWp, usrpajieHa Ha TepuTOpuUsATa Ha 3aBOJIA.

[TonuTtukara Ha ,,Metu3u” AJl e opueHTHpaHa KbM MpejiaraHe Ha KOHKYPEHTOCTIOCOOHHU
MPOJIYKTH, ChOOpa3eHU CHhC CTAHAAPTUTE W OTTOBAPSAIIM HA W3MCKBAHUATA M OYaKBAaHUATA Ha
BCUYKH KJIIMEHTH HAa KoMmaHusATta. ,,Metusu* AJl mpenoctaBs nmpoaykKuusTa cu Ha mnosede oT 280
OBArapCKy U Uy>KIAECTPaHHU (PUPMH.

III. PE3YJTATHU OT AEMHOCTTA

Kbm 31.12.2025 r. 1py>XecTBOTO OTUMTa HETEH (DUHAHCOB pe3yJTaT rnevyanda B pasmep Ha 10
XWJIL JIB., B CpaBHEHUE ¢ oTyeTeHa KbM 31.12.2024 r. nmeyanba B pazmep Ha 12 XuL. JB.

[Tpe3 2025 r. HETHUTE MPUXOJH OT MpoAakou HapacTsar ¢ 9,78 % crpsimo te3u ot 2024 1., a
pPa3XxoIUTe MO0 UKOHOMUYECKH €JIeMEHTH ChOTBETHO ¢ 10,59 %.
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3.1.  IIpuxoau 3a OCHOBHA JA€ifHOCT 10 KATerOpHM AeifHOCTH

U3meHeHue

%

31.12.2024

N3meHeHue
%

(8 xun. nB..)

31.12.2023

)

nemnxoaun 31.12.2025

A. MNpuxoau ot peiHOCTTa
I. HeTHX npuxoau oT NpoAaXK6u Ha:
Mpoaykuua 9 884 23,75% 7 987 164,91% 3015
CTOKM 116 -90,76% 1255 -49,92% 2 506
Ycayrm 19 0% 19 -34,48% 29
Opyru 181 503,33% 30 76,47% 17
0O6w,o 3a rpyna l: 10 200 9,78% 9291 66,89% 5567
Il. Npuxopmn oT puHaAHCUPAHUA
B T.Y. OT NPaBUTENICTBOTO 10 -41% 17 0,00% 10
O6wo 3a rpyna ll: 10 -41% 17 70% 10
lll. duHaHcoBN npuxoau 0% 0%
06wo 3a rpyna lll: 0 0% 0 0% 0
:SI;): O6uso npuxoam ot Aeiiroctra (1 +11 + 10210 9,69% 9308 66,90% 5577

KoM 31.12.2025 r. , METU3U*“ AJl peructpupa HETHH IPUXOAN OT MPOJAKOHU B pa3mMep Ha
10 200 xu. nB., cripsiMo otdeTeHuTe KbM 31.12.2024 r. HeTHM PUXOIU OT MPOJAKOU HA CTOMHOCT
9 291 xuun. nB., KOETO MpeACTaBIsABa yBeIudeHue ot 9,78 %.

Haii-ronsMm 1471 OT HETHHUTE MPUXOAM OT HpoAaxou Ha ,,Metusu“ AJl npencraBisBaT
MPUXOJUTE OT Mpoax0a Ha mpoayKIus B pazmep Ha 9 884 xw. nB.( 85,81 %), KOMTO ca BKIIHOYBAT:

J HOPUXOIM OT MpoAaX0Oa Ha ATyMUHHMEBH POBOJHULIM B pazMep Ha 7 900 Xui. JIB., KOUTO

npenctasisiBaT 79,93 % oT npuxoau oT npoaax6da Ha mpoayKuus uinu 77,45% ot obmure
HETHH NMPUXOIU OT MPOaKOu;

. MIPUXO/IU OT MPOoaak0a Ha CTOMaHEHH BBKeTa B pa3mep Ha 337 xui. nB. (3,4% oT npuxoau
oT npoaykius uiu 3,3% ot oOLIUTe HETHU MPUXOIU OT IpoAakoa)

. IPUXOM OT MpoAaxkOa Ha CTOMaHeHa Tell B pazMmep Ha 79 xui. 1B. (0,8 % oT mpuxoau oT

npoiaxxou Ha npoaykius uin 0,77% ot 001muTe HETHU TPUXOIU OT MPOIaXK0oa);

. npoaax0a Ha enexkTpuuecka eHeprus — 1 533 xui. ( 15,5% ot npuxoau ot npogaxoa Ha
npoxykius uinu 15,02% oT o0muTe HeTHU MPUXOAH OT MPOIaxKoa).

KoM 31.12.2025 r. mpuxoaute ot nerinoctta Ha ,,METU3U“ AJl ca na croitHoct 10 210
XWJI. JIB., KOETO MpEACTaBisABa yBenuueHue oT 9,69 % B cpaBHeHue ¢ otueteHure kpM 31.12.2024 1.
001110 MpUX0/M OT JAeHHOCTTa B pazMep Ha 9 308 xwr. JB.
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3.2. Pa3xoau 3a 0oCHOBHA ICH{HOCT 10 KATErOPUM JACHHOCTH
Taéauma Ne 3
(B xun. nB.)
7] 7|
PA3XOAM 31.12.2025 3""e;e""e 31.12.2024 3me;e""e 31.12.2023
() ()
I. Pa3axoAu N0 NKOHOMUYECKU eNleMeHTH
1. Pa3xoam 3a matepmanu 6 764 53,87% 4396 64,83% 2 667
2. Pa3xoam 3a BbHLIHM yCAyru 493 64,33% 300 17,19% 256
3. Pa3xoau 3a amopTtusauum 1098 1,01% 1087 117,84% 499
4. Pa3xoau 3a Bb3HarpaxkaeHua 1028 15,90% 887 22,68% 723
5. Pa3xoam 3a ocurypoBsku 200 23,46% 162 17,39% 138
6. banaHcoBa CTOMHOCT Ha NpoAaAeHU 89 92,86% 1247 40,82% 2107
aKkTMBeu (6e3 npoaykums)
7. U3meHeHue Ha 3anacuTe OT NpoAyKumMA n -90 -118,83% 478 -257,24% 304
He3aBbpLIEHO NPOU3BOACTBO
8. Apyrm 64 -61,21% 165 -120,86% -791
obe3LeHKa Ha akTMBU 0 0% 0 0% 0
npoBuU3nmn 0 0% 0 0% 0
0O6wo 3a rpyna I: 9 646 10,59% 8722 64,72% 5295
Il. ®nHaHcoBKM pasxoam
1. Pa3xoau 3a nuxsu 487 -6,53% 521 40,43% 371
2. OTpMuUaTeNIHN Pa3INKKU OT onepaLmn ¢ 0 0% 0 0% 0
OUMHAHCOBM aKTUBU U UHCTPYMEHTU
3. OTpuMuaTeNIHN Pa3NKKU OT NPOoMSAHa Ha 0 0% 0 0% 0
Ba/lyTHU KypcoBe
4. Opyru 66 26,92% 52 -34,18% 79
0O6uw,o 3a rpyna ll: 553 -3,49% 573 27,33% 450
b. 060 pa3xoau 3a aeiHocrtTa (I + 11) 10 199 9,73% 9 295 61,79% 5745

3a oryetHarta 2025 r. pazxoaure 1Mo MKoHomMu4uecku enemeHtn Ha ,METHU3U“ AJl ca Ha
crotHOCT 9 646 xun. nB. W peructpupar ysenuuenue ot 10,59 % chopsimo pazxomure O
MKOHOMMYECKHU €JIEMEHTHU Ha ApykecTBOTO 3a 2024 r. Haii-ronsam asut B oruerenure ot ,, METHU3U*
AJl pazxomu 3a 2025 r. 3aemar pazxoauTe 3a MaTepuanu, npeacrasisBaniy 70,12% ot pasxoaute
110 UKOHOMUYECKHU €JIEMEHTH, CIAEABAHU OT Pa3XOJUTE 32 Bb3HATPAKIECHUS U OCUTYPOBKH, KOUTO ca
12,73 % wu pasxomure mo OajlaHCOBa CTOMHOCT Ha MpOJaaeHW akTuBU, kKouto ca 0,92% ot
Pa3XoAUTE MO0 UKOHOMUYECKU E€JIEMEHTH.

CeprylacHO  cyueToBOJHATa IMOJUTUKA HA  JPYKECTBOTO  ONEpPAaTUBHUTE  IMPUXOIH,
ONIEpaTUBHUTE pa3XOJu, KaKTO W HEONEpPaTUBHUTE NPHUXOAM M pa3Xoau Cce€ IpU3HaBaT B
CBHOTBETCTBUE C IPUHIUINTE 32 TEKYIIO HAYMCIISIBAHE U ChIIOCTABUMOCT MEXKAY TAX.

OcobGenoro nipu eiiHocTTa Ha ,,MeTtn3u” A/l e pa3MHUHaBaHETO BHB BPEMETO Ha BXOJSIIUTE
Y U3XOAIIUTE MAPUYHU TIOTOIN — TEKYIIUTE Pa3XOAH MO MPOU3BOICTBO, KOHKPETHO TIANAHUATA
[0 CYpPOBHUHU U MaT€pUaAIIU C€ peaIu3upaT yCIOPEAHO C PAa3BUTUETO HA BCEKH €IMH MPOEKT, TOKATO
MJIAIIaHUsATa Ce peaTu3upaT pa3CcpoueHO BHB BPEMETO, 3HAYMTEIIHO TMO-KHCHO OT HAINPaBEHUTE
pasxoau. dupmarta ce CTpeMu 1a MUHUMHU3HPA €PEKTUTE OT TO3H JucOamaHc.

Taoauma Ne 4 XWJI. JIB.

31.12.2025 31.12.2024 31.12.2023

ONEPATUBEH ®UHAHCOB PE3YNITAT

OnepatuBHUAT prHAHCOB pe3yaTaTr kpM 31.12.2025 1. e oneparuBHa neyanada B pa3Mep Ha
554 xun. nB.
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Tab6aunma Ne 5
(8 xun. nB..)
Usmenenne ;) 152024 "EMEHEHME 4 152023
. OcHoBeH KanuTtan 8 440 12,50% 7 502 0% 7 502
Il. Pe3epBu 36 147 0,03% 36 135 -0,02% 36 143
lll. duHaHcoB pesynTaT 0% 0%
1. HatpynaHa neyanba (3ary6a) B T.u.: 0 0% 0 -100% 143
HepasnpegesneHa nevyanba 0 0% 0 -100% 143
2. Tekywa nevyanba 10 -16,67% 12 0% 0
3. Tekywa 3aryba 0 0% 0 -100% -151
O6wo 3a rpyna lll: 10 -16,67% 12 -250% -8
OBLLO 3A PA3AEN A (1+11+111): 44 597 2,17% 43 649 0,03% 43 637

Oo6mara croiinoct Ha aktuBute Ha ,, METU3U“ AJl kbm 31.12.2025 r. HapacTtBa cbe 6,04 %
u e B pa3Mep Ha 67 939 xui. 5B., a CTOHHOCTTa Ha COOCTBEHHUs KanuTaja HapacTBa ¢ 2,17 % u e B

pa3mep Ha 44 597 xun. nB.

I[BHFOTpaﬁHHTe AKTHUBHU Ca IIOKa3aHU B Ta6n14uaTa o-A0JIy:

Taoauna Ne6

U3meHeHune

31.12.2024

%

N3meHeHue

XWn. n..

31.12.2023

Paspgen, rpyna 31.12.2025 y
()

VIMoTH, MaLIMHH, CLOPBMKEHNA u 56 955 -0,77% 57 399 -1,01% 57 984
obopyaBaHe

3emu (TepeHu ) 613 0% 613 0% 613
CrpaZn 1 KOHCTPYKLUK 15 815 -1,06% 15984 -1,05% 16 153
MalwwunHu 1 obopyaBaHe 23780 -1,08% 24 039 -1,06% 24 297
CbhopbrKeHus 15572 -3,99% 16 219 -3,85% 16 869
TpaHcnopTHU cpeacTBa 181 417,14% 35 -12,50% 40
CTOMaHCKM MHBEHTap 12 -42,86% 21 75,00% 12
Pasxogu 3va npunagobueaHe n NMKBMAALMA Ha 982 101,23% 488 0% 0
ObATOTPAVHN MaTepPUANHU aKTUBM

Opyru 0 0% 0 0% 0
HematepuanHu aktusu 6 0% 0 0% 0
MporpamHu npoayKTH 0 0% 0 0% 0
®PUHAHCOBU aKTUBU 1 0% 1 0% 1
WHBecTnuum 1 0% 1 0% 1
OBLLO 3A PA3AEN "HETEKYLLU AKTUBU" 56 962 -0,76% 57 400 -1,01% 57 985

JpykecTBOTO TpHUTEkKaBa MPOU3BOACTBeHa 0Oa3a Ha miom oT 458 aka. C Hail - romsM

OTHOCUTEJIEH 51 € O0OpyABaHETO M MaIMHUTE, KOUTO HanxBHpiAT 800 Opos. Ilpenmpusituero
pasmoiiara ¢ MalllMHU 3a W3TErJisHe, HAMOTaBaHE W W3IPaBsSHE HA TEJIOBE, MAIUHU 32 CHOMO- U
BBKE- YCYKBaHE, MalllMHU 3a ThKaHE HA CHTA, MAIIMHH 32 TPOHM3BOJCTBO HA TBO3JCH, JIMHHS 32
MIPOM3BOJICTBO HA CallaHW, JUHHUS 3a OalllBaHe U IPYTH aKTUBH.

[IpuTexxaBaHuTEe MPOM3BOJICTBEHU MOIIHOCTH IIO3BOJIABAT TOAMIIHO TPOU3BOACTBO Ha
TEJIOBE C Pa3IUYHU AUAMETPH, KOETO MpUpPaBHEHO KbM Tel ¢ ¢ 3MM ce paBHSBA HAa MPOU3BOJICTBO
or 100 xuim. TOHA TEJIOBE TOOUINHO. MOIIHOCTATE 3a OIUIMTAaHE HA BEXKETAa I103BOJISIBAT
MIPOU3BOJICTBOTO HA PA3IUYHU KOHCTPYKIMHM M JHAMETPH, KOUTO TMPUPABHEHH KbM cpelieH 0a3oB
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ANaMCTBP BBKC CC paBHABAT HA MPOU3BOJACTBOTO Ha 47 xun. ToHa TOAUIIHO. KeMm HaCTOALINA
MOMEHT B JPY>KECTBOTO MPOU3BOICTBEHUTE MOLIHOCTH Ca HATOBApeHHU He noBeye oT 10%.

He ce Hanarar chlecTBeHH MOJOOPECHHSI B OCHOBHOTO MPOHM3BOJCTBO, Thil KaTO TPEIBU]]
cnenudukara My, MallIMHATE U 000PYJIBAHETO HE Ca M3HOCEHW MOPATHO M (PU3HUYECKH. 3aBOIBT €
IMPOCKTUPAH U IOCTPOCH TaKa, Y€ Ja MOXKC Ja U3BbPIIBA IIBJIHO BB3CTAHOBABAHC HA MAIIMHUTC B
OCHOBHOTO MPOU3BOACTBO. TOBa € MpHYWHA, MOPAIX KOSITO IPY>KECTBOTO pasloliara ¢ TOJIEMH U
HAaITbJIHO O6OPYI[BaHI/I PEMOHTHO — MCXAaHUYCH LICX U CIICKTPOPECMOHTCH LICX.

lonsma dact or crpaanus (oHn, mMammHATE M 00OpyABaHETO Ha [Ipy>KecTBOTO KbM
MOMEHTa He (¢yHKHIMOHHMpaT akTtuBHO. Exumbt Ha ,METHU3U” AJl pabGotu ycuieHo 3a
pa3lIupsBaHe Ma3apuTe 3a peaju3upaHe Ha MPOAYKIMATA, HO 3a CHXKAJICHUE IOpaau Kpu3aTa
yCHIMATa HE C€ yBeHuaBaT ¢ ocoOeH ycmex. IIpu pasmmpsiBaHe Ha IpoOJakOUTE, CPaBHUTEIHO
Opp30 M 0€3 ToJeMH KamHUTaJIOBIIOKCHUS, 4Ype3 BH3CTAHOBUTEIHM PEMOHTH TOJSIMAa 4YacT OT
00Opy/IBaHETO MOXKE Ja C€ BBbBEIE B EKCIUIOaTalys, KOETO IIe JOHECe MAOIBIHUTEIHU
MKOHOMUYECKH MOJ3U. PHKOBOACTBOTO Ha JIPYKECTBOTO HE € M30CTaBHJIO HAMEPEHUETO CH Ja
MpEeBbPHE /IMUHUCTPATHBHATA CTPajia U HIKOH CKIIAJIOBH IMOMEIIEHHs B OM3HEC LIEHTHP, KaTo TE Ja
ce OTAaBaT 0] HaeM, HO KbM HACTOSALIMS MOMEHT ca OT/a/ICHH CaMO 3 TIOMELICHUS.

TexyuuTe akTUBU Ha IPYKECTBOTO Ca KaKTO CJIE]BA!

Taoanma Ne7
XWA. NB.
Pasgen, rpyna 31.12.2025 ”3“"e;e""e 31.12.2024 ”3""e;e“"e 31.12.2023
() (]

MarepuanHu 3anacu 8 609 61,01% 5347 -16,88% 6433
MaTepuanu 1559 -2,44% 1598 -14,82% 1876
Mpoaykuua 972 257,35% 272 -80,33% 1383
CTOKM 584 -0,34% 586 -0,51% 589
He3asbplueHo Npon3BoACTBO 1535 -28,44% 2145 41,96% 1511
B3emaHua oT cBbp3aHu NpeanpuaTna 0 0% 0 0% 0
B3emaHuA OT KIMEeHTN U J0CTaBYNLLU 191 51,59% 126 -54,35% 276
MNpepoctaBeHM aBaHCH 3707 583,95% 542 -4,41% 567
[aHbum 33 Bb3CTaHOBAABAHE 0 0% 0 -100% 69
Opyru 61 -21,79% 78 -51,85% 162
n

apniHN CPEACTEA U NapUtKt 514 62,15% 317 -60,42% 801
€KBUBaNEHTU
MapuyHu cpeactsa B 6pon 4 -83,33% 24 100% 12
n 6

ApUYHK cpeacTBa B 6e3CpoYHUN Aeno3nTH 510 74,06% 593 62,86% 789
Pa3xogu 3a 6bgewm nepuoamn 0 0% 0 0% 0
OBLLO 3A PA3AEN "TEKYLLU AKTUBN" 9123 61,07% 5 664 -21,70% 7 234
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Ta6amma Ne8
XWN. NB.

% 31.12.2024 % 31.12.2023

U3meHeHne N3meHeHue

Paspen, rpyna 31.12.2025

HeTeKywu nacusu

Macunem No oTcpoyeHu AaHbumn 2663 -1,48% 2703 -1,42% 2742
OBbLLO 3A PA3AEN "HeteKywu nacueun " 2663 -1,48% 2703 -1,42% 2742
TeKywm nacmsm

3a4b/IKEHUA NO NOMYYEHU 3aEMUN KbM

6aHKM U HebaHKOBM PUHAHCOBM 4525 13,52% 3986 -18,93% 4917
WMHCTUTYL MU

3a4bAXKeHMA KbM CBbpP3aHM NpeanpuaTUa 875 0,00% 0 0,00% 0
3a4b/KEHMA KbM A0CTAaBYMUM U KNUEHTHU 969 36,67% 709 12,90% 628
Mony4yeHn aBaHcu 2570 25,06% 2 055 8,16% 1900
3agbAXKeHMA KbM NepcoHana 138 17,95% 117 25,81% 93
3a4b/IKEHNA KbM OCUTYPUTENHMN )8 12,00% 95 16,67% 30
npeanpuATMA

JaHbyHU 3aabaKeHnA 11 -82,54% 63 6200,00% 1
Opyrn 25 92,31% 13 -13,33% 15
Mpuxoam 3a 6baelwm nepmoam 46 -22,03% 59 -7,81% 64
®PuHaHCUpaHuAa 0 0,00% 0 0,00% 0
OBLLUO 3A PA3AEN "TEKYLLM NACUBU" 9187 30,74% 7 027 -8,12% 7 648

3.3 PUHAHCOBHU ITOKA3ATEJIN

3.3.1. IOKA3ATEJIM HA JIMKBUJIHOCT

Ta6auma Ne 9
MOKA3ATE/IN 3A INKBUAHOCT: 31.12.2025 31.12.2024 31.12.2023
KoedpuumeHT Ha 06113 AMKBUMAHOCT 1,19 0,95 1,03
KoeduuymeHT Ha 6bp3a NMKBUAHOCT 0,69 0,29 0,33
KoedpuumeHT Ha abcontoTHa AMKBULHOCT 0,22 0,19 0,188
KoeduuymeHT Ha He3abaBHa NAMKBUAHOCT 0,22 0,19 0,188
Y N
Mokasatenu 3a IMKBUAHOCT
140 o
1,20

0,22 0,19 0,188 0,22 0'190138
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[Ipn mokazarenute 3a JIUKBUIHOCT TEHICHIMATA BBB BpPEMETO JaBa Hali-IleHHATa
nHpopMarus.

Koedunuent Ha 00112 JUKBHIAHOCT

Kbm 31.12.2025 1. croiiHocTTa Ha KoeduimeHTa Ha o0ma JUKBUAHOCT € 1,95 u HapacTBa
cupsmo croiiHoctta oT 2024 r. Ilpes 2025r. B cpaBHeHue ¢ 2024 r. TeKylIUTE AaKTHUBU Ha
IpY>KECTBOTO HapacTBar ¢bC 64,92 % npu yBenudeHue Ha TeKymute nacusi ¢ 30,74 %.

KoedunuenT Ha He3a0aBHA JIUKBUIHOCT

Kem 31.12.2025 1. croiftHOCTTa Ha KoeduIMeHTa Ha He3abaBHa JHMKBHAHOCT ¢ 0,22 wu
HapacTBa crpsMo cToiHocTTa My 3a 2024 r. Ilpe3 2025 r. B cpaBHenue c¢ 2024 r. napuyHuTe
cpeactea Ha METU3U AJl napactsar ¢ 51,11 %, a trekymure nacusu ¢ 30,74 %. J{pyxecTBOTO HE
OTYHTA TEKYIIH (PUHAHCOBHU AKTHBH.

Koedbuuuent Ha 0bp3a TUKBHIHOCT

KoM 31.12.2025 r. croitHOCTTa Ha KoedummeHnTa Ha Obp3a JUkBUAHOCT ¢ 0,69 U HapacTBa
cupsamo croiHoctTa 0T 2024 1. IIpe3 2025 r. oT4ETEHUTE TEKYIIM aKTHUBU C€ YBEIMYaBaT CbC
64,92 %, marepuannuTte 3amnacu Hapactsar ¢ 1,06%, a Texymmurte macusu ¢ 30,74 %.

KoedunueHT Ha 20COIIOTHA THKBHIHOCT

Kbm 31.12.2025 1. croifHOCTTa Ha KoeduIMeHTa Ha abconroTHa JTukBHIHOCT ¢ 0,22 u
HapactBa cupsamo 2024 r. IIpe3 2025 r. cnpsamo 2024 r. napuuynure cpeactsa Ha METU3U AJ] ce
yBenuyaBart ¢ 51,11 % npu yBenudenue Ha tekymure nacusu ¢ 30,74 %.

3.3.2. KAIIMTAJIOBHU PECYPCHU

Taoauma Nel(

NMOKA3ATE/IU 3A 3AA/TbXKHANOCT: 31.12.2025 31.12.2024 31.12.2023
KoedpuumeHT Ha 3aa1bXKHANOCT 0,52 0,47 0,51
Dunar / AkTneun 0,344 0,32 0,338
KoepuumeHT Ha puHaAHCOBA aBTOHOMHOCT 1,91 2,14 1,96

Mokasatenu 3a 3aANbKHANOCT
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Upe3 mokaszarenute Ha (UHAHCOBA aBTOHOMHOCT M (PMHAHCOBA 3aIBKHSUIOCT CE OTYUTA
CHOTHOLICHUETO MEXKIy COOCTBEHH W MpPHUBJICYCHH CPEICTBa B KalUTajoBaTa CTPYKTypa Ha
JpY’KeCTBOTO. BHCOKOTO paBHHIE Ha Koe(pUIMEHTa Ha (PMHAHCOBA aBTOHOMHOCT, PECIIEKTUBHO
HUCKOTO paBHHUINE Ha KoeduipeHTa Ha (QUHAHCOBA 3a/UTHXKHSIOCT Ca TapaHlus, KakTo 3a
WHBECTUTOPHUTE /KPEAUTOPUTE/, TaKa U 32 CAMHUTE COOCTBEHHUIIH, 32 BH3MOXXHOCTTA Ha APY>KECTBOTO
71 TUTAIA PETYIISIPHO CBOMTE JIBJITOCPOYHH 33/ IBIDKECHHUSL.

EdexTbT OT M3MON3BaHETO Ha MPUBJICUEHH CPEACTBA (IBJT) OT MPENNPUATHETO C OTJIEH
yBeJIMYaBaHE Ha KpaHUS HETEH JO0XOJ OT OO0 BBHBICUECHUTE B ACMHOCTTa CpelcTBa (COOCTBEH
KaIruTall ¥ TIPUBJICUYCHH CPEICTBA) MPEACTaBIsABa (PUMHAHCOB JIUBHPU/K. [los3aTa OT U3MOI3BaHETO
My ce sBsIBa TOTaBa, KOraTo JPY>KECTBOTO I€YeIM OT BIJIATAaHETO Ha IPUBIIEYCHHUTE CPE/ICTBA
MOBEYE, OTKOJKOTO Ca pPa3XouTe (JINXBUTE) MO TAXHOTO MPUBINYAHE.

Koedunuent Ha GpuHAHCOBA AaBTOHOMHOCT

Koedunuentsr Ha puHAHCOBa aBTOHOMHOCT IOKa3Ba KakbB MPOLIEHT OT o0IIara cyma Ha
MaCUBUTE € COOCTBEHHUS KanuTal Ha JIPY’KECTBOTO.

Kem 31.12.2025r. croiftHOcTTa Ha KoeduiMeHTa Ha (HUHAHCOBA AaBTOHOMHOCT Ha
npyxectBoto € 1,91 u HamansiBa cipsimo croiiHocTtTa My 3a 2024 ronuna. [Ipe3 2025 r. cnpsmo
2024 r. coOCTBEHUAT KamuTall Ha JPY>KECTBOTO HapacTBa ¢ 2,17 % mpu yBenuueHue Ha JIbJra ¢
14,32 %.

KoedunmeHT Ha 3a1IbKHAJIOCT

Iloka3aTenute 3a aeila Ha KaruTajaa, MOoJYyUYCH 4Ype3 3aCMH IOKa3BaT KakKBa 4acCT OT 06HII/I$I
KalurTall CbCTABJIABAT IPUBJICYCHUTE CPCACTBA.

Kbm 31.12.2025 r. cToliHOCTTa Ha KOSPHUIIMEHTA HA 3aIIBXKHSIOCT Ha JIpykecTBoTO € 0,52
Y HapacTBa CIPsIMO CTOMHOCTTA OT MpeAXOoAHAaTa FOANMHA M0 TOPENOCOUYECHNUTE TPUUNHH.

CBHOTHOIIEHNE ALJAT KbM 001I1a CYMa HA AaKTHBHTE

CroiiHocTTa Ha KOe(QUIIMEHTa IOKa3Ba JUPEKTHO KakKbB IPOIEHT OT aKTUBUTE C€
¢buHaHCHpa Ype3 ABIT.

Kbm 31.12.2025 r. croiinocTTa Ha kKoedunmenTa bar/Axtusu e 0,344 u HapacTBa CrpsMo
2024 r. Isaret 3a 2025 r. HapactBa ¢ 14,32% npu HapacTBaHe Ha akTuBUTE C 6,04 %.

3.3.3. KIIOYOBU KOEOUIIUEHTHN

O600mena nHpopmarus 3a ¢uHancoBure nokazarenu Ha ,,METU3U“ AJl3a mocnegHuTe
Tpu (UHAHCOBU TOJMHU € TIPEJICTaBeHA B CJieIHaTa TabauIa:
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Taéamma Ne 11

(8 xun. ns.)

Mokasarenn 31.12.2025 31.12.2024

31.12.2023

HeTHu npuxoau oT npoAaxk6u 10 200 9291 5567
Co6cTBEeH KanuTan 44 597 43 649 43 637
HeTteKywimn nacmsu 14155 13391 14584
TeKywm nacmsm 9187 7027 7 648
HeTeKyLwiun aktueun 56 962 57 411 58 000
TeKyLumn aKTUBMU 10977 6 656 7 869
0O60poTeH KanuTan 1790 -371 221

MapuyHm cpepcTBa 1978 1309 1436

O6wo avnr 23 342 20418 22232
Pasxoau 3a anxeu 487 521 371

MartepuanHu 3anacu 4 650 4601 5359
KpaTkocpouyHu B3emaHua 4349 746 1074
Pa3xogu 3a obuuaiiHaTa geiiHocT 9 646 8722 5295
Pasxoau 3a matepmnanu 6764 4396 2667
P/E * 0,001 0,002 -0,020
P/BV * 0,33 0,47 0,57

P/S * 1,21 1,24 0,74

KoeduuymeHTt Ha puHaHCOBa maHeBpeHOCT * 0,04 -0,01 0,01

PeHTabunHoCT Ha npoaakbure * 0,10% 0,13% -2,71%
ROFA * 0,001 0,000 0,000

3.3.4. IOKA3ATEJIM HA PEHTABWJIHOCT

Taoauma Ne 12

MOKA3ATE/1IU 3A PEHTABUJTHOCT: 31.12.2025 31.12.2024 31.12.2023
PeHTabunHocT Ha OcHoBHUA Kanutan 0,001 0,002 -0,02
PeHTabunHoct Ha Cob6cTBeHuna Kanutan (ROE) 0,0002 0,0003 -0,003
PeHTabunHocT Ha AKTuBuTe (ROA) 0,0001 0,0002 -0,002

lNokasarenm 3a pEHTaﬁHJIHDCT

0,0001 ¢ 0902

—
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PenTaoniaHoct Ha CoocrBenus kanutaa (ROE)

IIpes 2025 . croitHoctra Ha kKoedpunuenta ¢ 0,0002 u HamaissBa HE3HAYUTEITHO B
CpaBHEHHE C TMpeaxojHara ToawHa, kKoraro ¢ B pasmep Ha (0,0003) . Kem 31.12.2025T.
(buHaHCOBUAT pe3ynTaT € mnedainba B pasmep Ha 10 Xui. JB. U HamalsBa CHOPSIMO OTYETEHATa
nedanba B pazmep Ha 12 xwmi. nB. 3a 2024 r. Cob6ctBenusaT kanurtai mnpe3 2025 r. ce yBenuyasa ¢
2,17% crpsimo 2024 r.

PenTaouanoct Ha AkTuBuTe (ROA)

IIpes 2025 r. croitnoctra Ha kKoedpunuenta ¢ 0,0001 u HamaissBa HE3HAYUTETHO B
CpaBHEHHE C IpeaxonHara roauHa, korato e 0,0002). Kem 31.12.2025 1. ¢punancoBusT pesyarar e
nevanba B pazmep Ha 10xui. B. u HamaisBa cbc16,67 % cupsimo otueTeHara nevanba 3a 2024 1. B
pa3mMep Ha 12 Xuil. JIB., a 00IIaTa cyMa Ha aKTUBUTE HA JPYKECTBOTO HapacTBa cbc6,04 %.

PenTadoniaHoct Ha OCHOBHUS KANINTAJ

[Ipe3 2025 r. croitHocTTa Ha Koeduiuenta ¢ 0,001 B cpaBHEHHE C MpeaxXOoJHATA T'OJIMHA,
korarto € B pasmep Ha 0,002. Kem 31.12.2025 r. ¢puHaHCOBUAT pe3ynTaT HamaisBa cbe 16,67%
cupsmMo otuereHara 3a 2024 r. neuyanba B pa3mep Ha 12 Xwuil. JB., IPU YBEIMYEHUE HA OCHOBHHUS
kanuran ¢ 12,5%.

3.3.5. PUHAHCOBU NNOKA3ATEJIN

Tadamma Nel3

®UHAHCOBU MOKA3ATE/IN 31.12.2025 31122024 | 31.12.2023 |
EBITDA 1662 1673 781

EBIT 564 586 282

Q®WUHAHCOBM NOKa3aTenm

IV. OCHOBHHM PUCKOBE, IIPEJI KOUTO E U3NPABEHO JIPYKECTBOTO
CUCTEMATHUYHU PUCKOBE

CucTeMaTHYHUTE PUCKOBE Ca CBBbP3aHM C Ma3apa W Makpocpenaara, B KoaTo JpyxecTBOTO
GyHKIIMOHMpA, TOpaau KOETO Te€ He MoraT Ja ObJaT yHpaBisiBaHW M KOHTPOJIUPAHU OT
MEHHJDKMBHTa Ha KoMmaHusta. CHCTeMaTHYHHM PHCKOBE Ca: MOJUTHYECKHAT  PHCK,
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MaKpOMKOHOMHYECKUAT PHUCK, HH(OIALMOHHUAT PHUCK, BATYTHUAT PHCK, JHMXBEHHUAT PHCK,

JaHBYHUSAT PUCK.

Taoauma Neldq

Buj puck

Onucanne

NOJIUTUYECKHU
PUCK

[ToNUTHYECKUST PUCK € BEPOSITHOCTTA OT CMSHA Ha MPaBUTEJICTBOTO UM OT BHE3alHa MPOMSHA B
HEroBaTa IMOJUTHKA, OT BH3HUKBAHC Ha BBTPCIIHOMOIUTAYCCKH CHTPECCHHS W HEONArompUsITHU
MIPOMCHHU B €BPOIECHCKOTO W/WIM HAIMOHATHOTO 3aKOHOJATEIICTBO, B PE3YJITAaT HA KOETO Cpelara, B
KOSITO ONEpPUpPAT MECTHUTE CTONAHCKH CyOCKTH Jia C€ MPOMEHH HETaTUBHO, & MHBECTHUTOPUTE J1a
MOHECAT 3aryou.

OOusAT CHCTEMEH IOJIMTHYECKHA PUCK € yMepeH. bbiarapus € meMokpaTHdHa permyOlinka U uMa
n00pu mo3UINH B MexXayHaponaute otHomeHus. Ts e wied Ha EC u HATO u xanauaar 3a 4ieH B
OUCEP. [TonuTH4eCcKHUAT pUCK 3a BBITrapus e cBbp3aH ¢ IMpeIn3BHKATEIICTBaTa, CBbP3aHU C MOETH
aHTa)XMMEHTH 3a OCBIOICCTBABaHE HA CTPYKTYPHH pedopMH, IIOBHIIABAHE HA COIMAJIHATA
CTaOWITHOCT ¥ JKU3HEHUs CTaHAAPT, OTpaHWYaBaHe Ha Hee(PeKTUBHUTE Pa3sXOIH W CICIBAHETO Ha
YCTOHYMBHU TONUTHKHA. BBIpekn (YHKIMOHHPAHETO HA PEIOBHO IPABUTEICTBO C OCUTYPEHO
napjJaMCHTapHO MHO3MWHCTBO, MOAKPCHAIIO BOACHUTC IOJIUTHKH, B ELnrapm[ npoab/LKaBa Ja €
Hayuie 0aBeH Hampeabk mo u3rnckpanute or EC pedopmu B chcOHATa cUCTEMa M MEPKH 3a Oopba
C KOpPYMIHUATA, CHYCTAHO C OOIMICCTBEHO HEMOBOJICTBO OT CTAaHAApPTa HA XKMBOT, KAKTO M BHUCOKa
VSI3BUMOCT KbM BBHIITHH IIIOKOBE, IO BUCOKATa 3aBUCUMOCT OT U3HOCA.

OBIII
MAKPOMKOHOMH-
YECKH PUCK

ITo nannu Ha Harmuonanuust craructiuueckd MHCTHUTYT oT 30.12.2025 1. obwusm noxkasamen Ha
busnec xkaumamanpez oexemepul()25 zce moHmxkaBa ¢ 3.1 IMyHKTa B CpaBHEHHE C IPEIXOIHUSA
Mmecenr (or 16.1% Ha 13.0%), karo HamajeHHE Ha IIOKa3aTelsl € PErHCTPUPAaHO BHB BCHUKH
HaOJII0IaBaH CEKTOPH - MPOMHUIIIIIEHOCT, CTPOUTENICTBO, ThPTOBHS Ha APEOHO U YCITyTH.

busuec knmnmar -

06m0 ~O- O6uy NoKa3aTen Ha BUIHEC KNMMaTa AwnrocpouHa cpeaHa
HW3rounnk: HCHU
IIpe3 nexemBpu 2025 . ChCTaBHUAT MOKA3ATEN ,, OU3HEC KAUMAM 8 npomuuiienocmma ‘ HamansBa
¢ 2.1 mynkra (ot 14.6% Ha 12.5%) B pe3yarar Ha HeOJAroNpHUATHUTE OLEHKH M OYAKBaHMS Ha
NIPOMUIIUICHUTE TIPEJNpHeMayd 3a OW3HEC CBhCTOSHHETO Ha IpeanpusTuaTa. Hacrosimara
IIPOU3BOJICTBEHA AKTUBHOCT C€ OLIEHsABA KaTO HaMaJleHa, JOKAaTO O4aKBaHUATA 3a AEHHOCTTa Mpe3
CclIe/IBAIIUTE TPU Mecela ca rno-OmaronpusatHi HecurypHara MKOHOMHYECKA Cpesia M HEIOCTUTBT
Ha pa0OTHa CHJIa MPOIBIDKABAT /1a ObJIaT OCHOBHHTE TPEUYKH 3a Pa3BUTHETO Ha OM3HECA, TOCOUCHU
cpoTBeTHO 0T 50.5 u 34.8% ot mpeampusatusTa.B cpaBHeHHe ¢ HOEMBpPH HapacTBa AEIbT Ha
MEHHDKBPUTE, KOWTO TPEABIDKIAAT MPOJAKHUTE IEHW Ja C€ IMOBHIIAT Npe3 CIEIBALIUTE TPHU
Mecena.

TIpe3 nmexemBpu 2025 T. cvcmaenusam noxazamen ,,Ou3HeC KIUMAmM 8 CMPOUMENICMBOmOo* ce
noHmwkasa ¢ 2.3 myHkta (oT 13.3% Ha 11.0%), K0€TO ce ABIKM Ha PEe3epBUPAHUTE OIEHKHA Ha
CTPOUTENHHATE TMPEAIPUEMAaYd 32 HACTOSIIOTO OW3HEC CBhCTOSHHE HA MPEIIPHUATHUAITA.
ChIineBpeMeHHO 00avye OYaKBaHUATA UM KAKTO 3a OW3HEC CHCTOSHHETO Ha MPEANPHUATHATA Mpe3
CJIeJIBALIUTE IIECT MECela, Taka U 3a CTPOUTENTHATa aKTHBHOCT Ipe3 CICIBAIlUTe TPH Mecela ca
MO-MO3UTUBHYU. Haii-cepro3HuTe 3aTpyqHEHHs 3a JCHHOCTTa HA MNPEHNPUATHITA OCTaBar
HECUTypHATa MKOHOMHYECKA Cpe/ia, HEAOCTUI'hT Ha pabOTHA CHJIa U IICHUTE HA MaTePUAITUTE.

IIpe3 nexemBpu 2025 T. cvcmasnusm nokasamen ,,0uznec Kumam 6 cekmopa Ha yciayeume
HamaisiBa ¢ 3.9 nmynkra (ot 8.1% Ha 4.2%), K0eTo ce IBIDKM Ha HETaTHBHUTE OLICHKH M OYaKBAHHUS
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Ha MEHHDKBPUTE 32 OW3HEC CHCTOSHHETO Ha NpeanpusATHATa. ChIIEBPEMEHHO U MHEHHATa UM
OTHOCHO TBHPCEHETO Ha YCIYrH Ipe3 CleBalluTe TPU Mecela ca HeOnmaronpusatHu. OCHOBHHTE
(bakTopy, 3aTPyIHABAIIN ACHHOCTTA Ha MPENIPHATHATA Ca HECHTYpHAaTa MKOHOMHYECKa cpela M
KOHKYpEHIMATAa B OpaHIla, KaTo Ipe3 HOCISIHUS Mecell Ce OTYMTa 3aCHIIBaHE Ha OTPHULATEITHOTO
uM Bb3aelicTBre. OTHOCHO MPOJAXHUTE IIEHH B cekropa Ha ycmyrure 8§0.9% 0T MEHHIKBpHUTE
MPOTHO3UPAT TE Ja 3ara3sT CBOSTO paBHHUILE ITPe3 CIEABAIIUTE TPU Mecela.

EBponeiickara nentpanna 6anka (ELIb) nmporro3upa pactex Ha BBII 3a eBpo3onara ot 1.4% 3a
2025 r, 1.2% 3a 2026 . 1 1.4% 3a 2027 1. u 2028 ., KOETO € TMOBUILIEHUE CIPIMO NPEIXOJHUTE
CENTEeMBPHICKM OYaKBaHWS, KaTO OCHOBEH ABMIaTell € 3acCHJICHOTO BBTPEIIHO ThbpceHe. Te3n
PEBH3MU TIOKa3BaT ONTHMH3bM 32 MKOHOMHKATA, BBIIPEKH 3alla3BaHETO Ha JIMXBEHHTE IPOLICHTH,
criopen m3apienusata Ha Ilpesunentst Ha ELIB Kpuctun Jlarapn Ha mpeckondepenmus ot 18
nexemBpu 2025 .

JIMXBEH PUCK

JIMXBEHUAT PUCK TMPOM3THYA OT BB3MOXKHOCTTA 33 HEONArONPUATHH TPOMEHH B Ma3apHHTE
JMXBEHH TIPOIICHTH, KOMTO MOTAarT Ja OKaXaT BIMSHHEC BBPXY pa3xoiuTe 3a (pUHaHCHpaHe,
JIOXOJJHOCTTa Ha (PMHAHCOBHMTE aKTHBH W OOMIOTO (PMHAHCOBO CHCTOSHHE Ha MKOHOMHUYECKUTE
cybekru. Cien MpUChEIUHABAHETO Ha BBITapus KbM eBpO30HATa, OCHOBHHTE JIMXBEHH YCIOBHS B
cTpaHata ce (opMmHpar B paMKuUTe Ha OOIlaTa MapuvHa MOJUTHKA Ha EBporeiickara IeHTpaaHa
Oanka.

B Ta3u Bpb3Ka, JMxBeHaTa cpeja B bbirapus e npsko 3aBucuMa OT peuleHusTra Ha Ellb, xouto
0Tpa3siBaT MKOHOMUYECKHUTE NPOIECH B €BPO30HATa Karo Is10. [I[poMeHn B OCHOBHHUTE JIMXBEHU
MPOLIEHTH MOTaT Jia IOBEAAT JI0 KoJeOaHus B lieHaTa Ha KPEAUTHHS PeCcypc, KaKToO M B CTOHHOCTTA
Ha aKTHBU M IIACHBH C IUIABAIl JIMXBEH MPOIEHT..KaTo 15110, IMXBEHUAT PUCK OCTaBa CHINECTBEH
¢axrop 3a (uHAHCOBaTa CTAOWJIHOCT M MKOHOMHYECKAaTa AKTHBHOCT, KaTO HETOBOTO BIHSHHUE €
00yCIIOBEHO OT AMHAMHUKaTa Ha MHQIAIHATA, NKOHOMHUYECKHUS PACTEX W IMapUIHATA MOJMTHKA Ha
EBpomneiickara nieHTpanHa OaHKa.

Ha cBoeto 3acenanue Ha 18 nekemBpu 2025 1. YnpaBurenHusT cbBeT Ha EBponeiickara LlenTpanna
banka pemm 71a 3ama3w  HENPOMEHEHHM TPUTE OCHOBHU JHMXBeHHM mnpouenta Ha EIIb.
AxTyanu3upaHara My OLIEHKAa IIOTBBbp)KIaBa OTHOBO, ue HH(pnauusTa Ou TpsOBajo na ce
cTabuinm3upa Ha IeJIeBOTO paBHHIIE OT 2% B CPEIHOCPOUEH IIJIaH.

Cropen HOBUTE TIPOTHO3M Ha eKkcrepTuTe Ha EBpocucremara obmata uH(pIanus me 0b1ae CpeaHo
2,1% mpe3 2025 r., 1,9% npe3 2026 ., 1,8% mpe3 2027 . u 2,0% npe3 2028 1. Illo ce oTHacs 10
nHpanusTa 6e3 KOMIIOHEHTUTE CHEPrOHOCHTENM W XpaHH, EKCHEePTHUTE NPEIBIIKAAT CPETHO
pasaume ot 2,4% mpe3 20251, 2,2% npe3 2026, 1,9% npe3 2027r. u 2,0% npe3 2028 .
Wndranusra e pesusupana Harope 3a 2026 1., aBHO 3alI0TO cera eKCHepTUTE MPOrHO3HUPaT I10-
OaBeH cnaj Ha HH(anuaTa npu ycayrure. OyakBa ce IKOHOMHUYECKHAT PAcTexX Ja Objie Mo-CUJIeH
OT MPEABHUACHOTO B CENITEMBPHUHCKHUTE MPOTHO3U M 00yCIIOBEH Hali-Bede OT BHTPEIIHOTO ThPCEHE.
Toii e peBusupan Harope Ha 1,4% npe3 2025 1., 1,2% npe3 2026 . u 1,4% npe3 2027 ., a npes
2028 r. ce oyakBa Ja ocTaHe Ha HUBOTO OT 1,4%

OCHOBEH JITHXBEH TPOIIEHT
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NHOJIAIMOHEH
PUCK

WNHbIanMoHHUAT PUCK MPOM3THYA OT Bh3MOXKHOCTTA 32 HapacTBaHE Ha OOIIOTO [IEHOBO PABHHIILE,
KOETO MOJKE J1a OKa)ke HeOIarompHsITHO BIMSHIE BBPXY MOKyIaTeHaTa CIOCOOHOCT, pa3xoauTe 3a
NEeHHOCTTa W peajHara CTOWHOCT Ha (DMHAHCOBHUTE pe3yaTarh. To3W PUCK MMa CHCTEMaTHYeH
XapakTep W € OOyCIOBEH OT MaKpOMKOHOMHYECKH (PaKTOpH, KOWTO cCa H3BBH KOHTpOJa Ha
OTICITHUTE NKOHOMHYECKH CYOSKTH.
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B ycnoBusTa Ha WIEHCTBO B €BPO30HATa, MH(OIAIMOHHHUTE MPOIECH B bbiarapus ce BIMAAT KaKToO
OT BBTPEIIHN HKOHOMUYECKH (haKTOPH, TaKa M OT OOILINTE TEHACHINH B €BPO30HATA, BKIIOYUTEIHO
IVMHAMMKaTa Ha LEHWTE HAa CHEPIHMHHHUTE PECypCH, CYPOBHHHTE M XpaHHTE, KakTo H OT
MIPOBEX/IaHaTa IapUIHA TONUTHKA Ha EBpomneiickaTa nieHTpanHa 6aHKa.

Kparkocpo4HO € BB3MOXKHO A2 Ce MPOSABAT MH(IAMNOHHN €(EKTH, CBBP3aHHU C aJaNTalyiTa KbM
€IMHHATa BaJTyTa, BKIIOYUTEIHO LIEHOBH KOPEKLIUH M 3aKPBINIABAHE IIPH NPEMUHABAHETO KbM
eBpo. IlomoOHM edekTH OOWKHOBEHO Ca BPEMEHHHM M C OIPAaHWYEHO BB3JCHCTBHE BBPXY
JBITOCPOYHATA IIEHOBA CTAOMITHOCT.

B genrocpoueH miaH MHQUIAIMOHHUST PUCK OCTaBa 3aBHCUM OT MAaKpOMKOHOMHYEcKara
KOHIOHKTYpa, PaBHUILETO Ha MKOHOMHMYECKAa aKTHBHOCT U BBHIIHUTE IIEHOBU LIokoBe. Karto msio,
TOW TpEACTaBIsBA CHIIECTBEH (DAKTOp 3a MKOHOMHYECKAaTa CPeAa M MOXKE Ja IOBJIHAE BBHPXY
(MHAHCOBHUTE PE3YATATH U peaJHaTa CTOWHOCT Ha JOXOAUTE U PA3XOIUTE.

Hnoexc na nompebumenckume yenu: Ilo nmaman ma HCHU mpes sayapum 2025 r. meceuHara
napmamus e 2.0%, a rogumHarta nHOIanus 3a sHyapu 2025 . cipsimo siHyapu 2024 1. e 3.8%.
CpemnoromummHara wHGmamus 3a nepuona despyapu 2024 - suyapu 2025 1. crmpsiMo mepuona
¢espyapu 2023 - stHyapu 2024 1. € 2.4%.

Xapmonuszupan undekc nHa nompebumenckume yenu:Ilpe3 suyapu 2025 r. MeceuHara uHGIAIUS €
1.8%, a romummuara wuHpuamms 3a sHyapu 2025 1. cnpsmo sHyapu 2024 . e 3.8%.
CpenHoromuinnara uHbanus 3a nepuona (espyapu 2024 - sayapu 2025 1. crmpsMo mepuoia
¢despyapu 2023 - suyapu 2024 r. e 2.6%.

HUnoexc na nompebumenckume yenu: Ilpe3 despyapu 2025 r. meceunara uHdnamus ¢ 0.6%, a
roguniHara nHGmanus 3a ¢espyapu 2025 . cipsmo ¢espyapu 2024 . e 4.0%. Uuadnamuara ot
HavanoTo Ha roxuHara (despyapu 2025 1. cnpsimo nexkemBpu 2024 1.) e 2.6%, a cpenHOroAnIIHaTa
nHbmanyg 3a nepuona Mapt 2024 - ¢espyapu 2025 1. copsmo nepuoma mapt 2023 - deBpyapu
2024 1. € 2.5%.

Xapmonuszupan unoexc na nompebumenckume yenu:Ilpes gpespyapu 2025 r. meceunara uHpIanms
e 0.4%, a rogmmHara wHpamma 3a ¢espyapu 2025 1. crpsmo ¢eBpyapu 2024 . e 3.9%.
Wudrnanusita ot Havanoto Ha roguHara (despyapu 2025 1. cripsamo aekemBpH 2024 1) e 2.2%, a
cpenHoroauiHaTa nHGIauus 3a nepuona mMapt 2024 - despyapu 2025 1. cnpsiMo mepuoaa MapT
2023 - pepyapu 2024 1. € 2.6%.

Hnoexc na nompebumenckume yeuu: Ilpe3 mapt 2025 1. meceunara uHbpmamus e 0.2%, a
roguniHara nHgranust 3a mapt 2025 1. ciipssmo mapt 2024 1. e 4.0% . Madnanusara oT HavaioTo Ha
roguHata (MapT 2025 1. cipsimo mekemBpu 2024 1) e 2.8%, a cpenHOrOAWIIHATa WHGIAIMA 32
nepuoga anpun 2024 - mapt 2025 1. cnipsimo neproaa anpuia 2023 - mapt 2024 1. € 2.6%.
Xapmonuszupan unoekc na nompebumenckume yenu:Ilpe3 mapt 2025 r. MeceyHata WHQIAIUS €
0.3%, a rogumHara nH}anus 3a Mapt 2025 1. cnpsimo Mapt 2024 1. e 4.0% . Unadnanusara ot
Havanoto Ha romuHata (Mapt 2025 r. copsmo nmexemBpu 2024 1) e 2.5%, a cpemHOTOIUIIHATA
uHpanus 3a nepuoaa anpun 2024 - mapt 2025 r. cnpsimo nepuona anpui 2023 - mapr 2024 1. e
2.7%.

Hnoexc na nompebumenckume yenu: Ilpe3 ampun 2025 r. meceunara uHduamus ¢ -0.8%, a
ropumHara uH(Ianus 3a anpun 2025 . copsamo anpun 2024 r. e 3.5%. Nadnanusara or Ha9aIoTo
Ha roxuHata (ampua 2025 1. cnpsmo nexemBpu 2024 1) e 1.9%, a cpexHoroanmmHaTa HHOIAINS 32
nepuoga Mait 2024 - anpun 2025 . cnpsimo nepuona mait 2023 - anpun 2024 1. € 2.7%.
Xapmonuszupan undexc na nompebumenckume yenu:Ilpes arnpmr 2025 1. Meceynata uHGIANUS € -
1.2%, a ropumuara nHdanus 3a anpua 2025 . cnpsmo arnpun 2024 1. e 2.8%. WUndnanusra ot
Havayuoto Ha romuHara (ampun 2025 1. copsimo aekemspu 2024 1) e 1.3%, a cpemHOroguIIHaTa
nHpranus 3a nepuona Maii 2024 - anpun 2025 r. cnpsimo nepuoga Mait 2023 - ampun 2024 T e
2.7%.

Hnoexc na nompedbumenckume yenu: Ilpe3 mait 2025 1. meceunara uHpmamus e 0.0%, a
ropuimHarta uHIamm 3a Mait 2025 1. cipsimo mait 2024 r. e 3.7%. Uudnanusira oT HayaioTo Ha
roguHara (mait 2025 1. cipsimo nexemBpu 2024 1) e 1.9%, a cpenHorogmmrHata MH(pIANAA 3a
neproaa toru 2024 - mait 2025 1. ciipsimo niepuona rouu 2023 - maii 2024 1. e 2.8%.

Xapmonusupan undexc na nompeoumenckume yeuu:Ilpe3 mait 2025 r. Meceynara uHQuIanus e
0.1%, a rogmmHara wHbIanmsa 3a mMai 2025 1. cpsmo mait 2024 1. e 2.9%. Undnanusara ot
HavyajoTo Ha roguHara (maii 2025 r. copsimo pexkemBpu 2024 1) e 1.3%, a cpenHoroauiHara
nHpanus 3a nepuoaa rouu 2024 - mait 2025 1. cnpsimo niepuoza rouu 2023 - maii 2024 1. e 2.7%

Unoexc na nompebumenckume yenu: Ilpe3 roum 2025 1. meceunata mubmarms ¢ 0.4%, a
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roxumrHara nHpIanus 3a oau 2025 . cnpsmo 1oHU 2024 1. e 4.4%. NudnanuaTa oT HAYaIOTO HA
roguHara (roHHM 2025 1. crpsmo nmexemBpu 2024 1) e 2.4%, a cpegHorOogMIIHATA MH(IAIHSI 32
neprozna ronmu 2024 - roru 2025 1. cnpsimo nieproza ronu 2023 - roru 2024 1. e 2.9%.
Xapmonuszupan unoexc Ha nompedbumenckume yenu:Ilpe3 roan 2025 1. MeceunaTa WHOIAIHAI €
0.4%, a romumHara mHGNAnUA 3a oM 2025 1. cpsmo toHH 2024 1. e 3.1%. Wndmamusra ot
Haganoto Ha roxmHara (foHm 2025 1. cmpsamo nmekemBpu 2024 1.) e 1.8%, a cpemHOrOmUIIHATA
nHpanus 3a nepuoza ronu 2024 - roun 2025 r. cnpsimo neprona o 2023 - ron 2024 1. e 2.8%.

Unoexc na nompebumenckume yenu: Ilpe3 romu 2025 r. meceunara uHpnamms ¢ 1.7%, a
roauniHara uHuanms 3a onu 2025 1. copsmo o 2024 1. e 5.3%. Uudnanusara ot HavanoTo Ha
roguHara (ronmu 2025 1. crpsmo aekemBpu 2024 1) e 4.1%, a cpexHorogumiHata MHOIAMS 32
neproza aBryct 2024 - ronmu 2025 r. cipsimo nieprona aBryct 2023 - romu 2024 1. e 3.2%.
Xapmonuszupan unoexc Ha nompebumenckume yenu:Ilpe3 tomn 2025 r. MecedHara wHOIANHAA €
1.4%, a rompmmHara wHnmanus 3a roan 2025 . copsamo romu 2024 r. e 3.4%. Mudnanusra or
Haganoto Ha roxmHara (fomu 2025 1. cupsimo nexemBpu 2024 1) e 3.2%, a cpemHOTOTUITHATA
nHOmanys 3a nepuona asryct 2024 - ronmm 2025 1. cipsmo nepuoaa asryct 2023 - romm 2024 1. e
2.8%.

Unoexc na nompebumenckume yenu: Ilpes aBryct 2025 r. meceynata uH(mamus ¢ 0.1%, a
roguniHara nHdaanus 3a asryct 2025 . cnpsimo asryct 2024 r. e 5.3%. MHbnauusTa oT Ha4anoTo
Ha roaunarta (aBryct 2025 1. cipsimo nekemBpu 2024 1) € 4.2%, a cpegHoroauinHara uHIAnMs 3a
nepuona centeMBpu 2024 - aBryct 2025 1. cupsamo nepuoga centeMmBpu 2023 - aBryct 2024 1. e
3.4%.

Xapmonuszupan unoexc na nompeoumenckume yeru:Ilpe3 apryct 2025 r. MeceyHara WHIANNSI €
0.1%, a rognmHara uH}amus 3a asryct 2025 . cnpsmo asryct 2024 r. e 3.5%. Undnanusra ot
Hagaynoto Ha rogmHaTa (aBryct 2025 r. cropsmo nekemBpu 2024 1.) e 3.4%, a cpenHOTOIUIITHATA
nHbmanys 3a nepuoxa centemBpu 2024 - apryct 2025 1. cnpsmo mepuona cemnremBpu 2023 -
aBryct 2024 1. € 2.9%.

HUnoexc na nompebumenckume yenu: Ilpe3 cenremBpu 2025 r. meceunara uadnanus e -0.8%, a
ropuiiHara uHpaanus 3a centempu 2025 1. crpsimo centemBpu 2024 1. e 5.6%. Uudnanusara ot
HavyaJoTo Ha roguHaTa (centeMBpu 2025 1. cipsimo aexemBpu 2024 1) e 3.4%, a cpeTHOTOUIIHATA
uHpanus 3a nepuona okrompu 2024 - cenremBpu 2025 1. cnpsiMo nepuoaa okromspu 2023 -
centemBpH 2024 1. e 3.8%.

Xapmonuszupan unoexc na nompebumenckume yenu.Ilpes cenremspu 2025 r. Mecednara uHpIanus
e -0.6%, a rogmmHara uHuanmsa 3a centemBpu 2025 T. crpamo centemspu 2024 1. e 4.1%.
Wudranusita or Hauanoro Ha roguHara (centemBpu 2025 1. cripsimo aexkemBpu 2024 1) € 2.7%, a
CpeIHOTOMUITHATA MH(IAKA 3a meprona okroMBpHu 2024 - cemremBpu 2025 1. cpsiMo miepuona
oktoMmBpH 2023 - centemBpu 2024 1. € 3.1%.

Hnoexc na nompebumenckume yenu: Ilpe3 oxrompu 2025 r. meceunara ua(manus ¢ 0.9%, a
roauniHara uHgmanus 3a okromepu 2025 1. cpsmo oktomBpu 2024 1. e 5.3%. Uudnanusara or
HayasioTo Ha roguHara (okToMBpH 2025 1. cnpsmo nexemBpu 2024 r.) e 4.3%, a cperHOTOTUIIHATA
uHpanus 3a nepuona HoemBpu 2024 - oxromBpu 2025 r. cmpsmo nepuoaa HoemBpu 2023 -
okToMBpH 2024 1. € 4.1%.

Xapmonuzupan unoexc na nompebumenckume yenu:Ilpe3 okromBpu 2025 1. MeceuHara uHIAIHS
e 0.4%, a rogmmHara wHuanys 3a oktoMmBpu 2025 1. crpsmo oktomBpu 2024 1. e 3.8%.
Wudnanusta ot Havanoto Ha roguHara (okromBpu 2025 1. cripsamo aexkemBpH 2024 1) e 3.2%, a
cpenHoroqumHaTa MHQIanus 3a nepuoga Hoemspu 2024 - oxromBpu 2025 1. cnpsMo mepuozaa
HoeMBpH 2023 - oktomBpu 2024 1. e 3.3%.

HUnoexc na nompeoumenckume yenu. Ilpe3 HoemBpu 2025 1. meceunata uHdmanus e 0.5%, a
ropumHarta nHomanus 3a HoemBpu 2025 1. cipsmo HoemBpu 2024 1. e 5.2%. Undnamusara ot
HavyayoTo Ha roxuHara (HoemBpH 2025 1. cipsmo nexkemBpu 2024 1.) e 4.8%, a cpemHOrOIUIITHATA
nHbmanus 3a nepuoaa nexemepu 2024 - HoemBpm 2025 1. cnpsmo mepuona nexkemBpu 2023 -
HoemBpu 2024 1. € 4.4%.

Xapmonuzupan undexc na nompedoumenckume yenu: Ilpe3 noemspu 2025 1. Meceunara uH AT
e 0.2%, a rommmuara wuHpmamus 3a HoemBpu 2025 1. cmnpsimo HoemBpu 2024 1. e 3.7%.
Wudrnanusta ot HayanoTto Ha roxuHara (HoemBpu 2025 1. cnipsimo aexkemBpu 2024 1) e 3.3%, a
cpenHoroquuiHaTa MH(Ianus 3a nepuona aekemspu 2024 - HoemBpu 2025 1. cnpsMo nepuona
nexemBpu 2023 - nHoemBpu 2024 1. e 3.4%.

Hnoexc na nompebumenckume yenu: Ilpe3 nexkempu 2025 r. meceynara un¢uanms e 0.1%, a
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roxumrHata wH(Ianus 3a gekemBpu 2025 1. copsmo aekemspu 2024 1. e 5.0%. CpenHoromumrHara
nH(anus 3a nepuona ssayapu 2025 - nexemspu 2025 1. cipsiMmo nieprona sinyapu 2024 - nekeMBpH
2024 1. € 4.6%.

Xapmonuszupan unoexc Ha nompebumenckume yenu. Ilpe3 nexkemBpu 2025 1. MmecegHara HHpIaIns
e 0.1%, a rogumuara wH(manus 3a nexkemBpu 2025 1. crnpsmo nekemBpu 2024 1. e 3.5%.
CpemnoromumHara uH(manus 3a mnepuona sayapu 2025 - nexemBpu 2025 T. cmpsMo mepuoza
siHyapu 2024 - nexemBpu 2024 1. € 3.5%.
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BAJIYTEH PUCK

Excrio3umusita KbM BayTHHS PHCK IPEICTABISABA 3aBUCHMOCTTAa M €()EKTUTE OT M3MCHEHHETO Ha
BaIyTHUTE KypcoBe. CHCTEMAaTHIHUAT BaIyTE€H PHUCK € BEPOATHOCTTA OT €BEHTyaJIHA MPOMsHA Ha
BAIYTHHUS PEXHM Ha cTpaHara (BaixyTeH Oopx), KOeTo Ou JOBETO WM 1O OOC3ICHSIBAHE Ha JIEeBa
WJIN JI0 TIOCKBIIBAHE Ha JIeBa CIPSAMO UyXJICCTPAaHHHUTE BaTyTH.

Cren mpueMaHeTO Ha €BPOTO KaTo oduimanHa BaayTa B PermyOnmka Beirapus BamyTHHST pHCK,
IpOoU3THYAI OT KoJeOaHUATa Ha HAI[MOHAJIHATA BalyTa CIPSAMO €BPOTO, € ChIIECTBEHO OTPaHUYCH.
OtnanaHeTo Ha OOMEHHHS Kypc MEXIy JIeB M €BpO BOJH JI0 TO-BHCOKA CTENEH Ha MPEeIBHINMOCT
Ha UKOHOMMYECKaTa cpesia ¥ HaMaJliBaHe Ha TPaHCAaKLIMOHHUTE Pa3XOAM B paMKUTE Ha €BpO30HATA.

Brnpeku ToBa, BaJyTeH PHCK HAa CHCTEMHO HHMBO NPOABIDKAaBa Jia ChIIECTBYBA 110 OTHOIIEHHE Ha
JBIDKEHHUATA HAa €BPOTO CHPSAMO APYTM MEXKIYHApOTHHM BAJIyTH, KOETO MOXE Ja OKaXKe BIUSHHE
BBbpPXY LEHWTE HAa CYPOBHHH, CHEPIMHHM pEecypcH W MEXAyHapojaHara ThproBus. To3m puck e
BBHIIIEH 3a OTAEIHUTE WKOHOMHYECKH CYOEKTHM M € OOyCJIOBeH OT IOOaJIHH Ma3apHU M
MaKpOWKOHOMHYECKH (haKTOPH.

Karo o410, CJICeA HNPUCHEAUHABAHCTO KbM €BPO30HATA, BAJIYTHHUAT PHUCK 3a HMKOHOMHYCCKUTC
Cy6eKTI/I B CTpaHaTta € HaMaJICH, HO HE HAIIbJIHO CJIMMUHUPAH, KAaTO OCTaBa 3aBHUCUM OT
JAVMHaAMHUKaTa Ha MCKAYHAPOJIHUTEC BAJTyTHH Ia3dapu.

ITo manan Ha MuHHcTepcTBOoTO HA uHAHCUTE OT 10.07.2025 1. ABATOCPOUHUAT KPEAUTCH PEUTHHT
Ha Bbarapust B uykaecTpaHHa Bayiyta Oe nosuiieH Ha ‘BBB+’ cbc crabuinHa nepcrexTuBa C
W3BBHPE/IHU PEHTHHIOBH ICUCTBUSI Ha MEXAyHapoqHuTe pedTuHroBu arenuuu Fitch Ratings u
S&P Global Ratings. ToBa e Haii-BHCOKara CTENCH OT HMHBECTHIIMOHHUTE PEHTHHTH OT CPEIHUS
Kjac, cpoOmasar or MwuHHCTepcTBO Ha (HUHaHcHTEe. BonemmsaT Qakrop 3a NMOBUIICHHETO Ha
peiiTuHra Ha crpaHara € oduuuanHoTo peuieHue Ha CbBera Ha EBpomeiickus cbro3 3a
npuchkeMHABaHeTO Ha beirapus kbM eBpo3oHara, cuntano ot 1 sHyapu 2026 r. B obocHoBKkara 3a
peiituarOoBOTO neiictBue areHius S&P Global Ratings otOemssBa, ue Boearapus me Obie
oOnarozieTescTBaHa OT HaJexk/HaTa apuyHa nonutruka Ha EIB u pasBuTHTE KanuTalioBu mnasapu
Ha TIAPUYHUS CBIO3, a BAIYyTHHUAT PUCK IIe Hamaiee 3HauuTenHo. CumWTa, 4e WICHCTBOTO Ha
Bearapus B EC u npeacTosimoTo nNpucheIMHIBaHE KbM €BPO30HATA MPOIBIKABAT J]a OCUTypSBaT
Ha CTpaHara OCHIIECTBSIBAHETO HA BAKHU MOJUTUKU. KpaTKOCPOUHMTE MEPCIIEKTHUBY 3a PacTeX Ha
Bboearapus ca omnenenm karo ctabumHu. [IporHo3aTta e, ye WKOHOMHUKara Ime Hapacue ¢ 2,4% B
peanHo m3paxenue npe3 2025 1. u cpenHo ¢ 2,8% mo 2028 1. UacTHOTO moTpebiieHue me Oble
OCHOBHUST JBHUraTel Ha pacTexa, HOAKPENEeHO OT BUCOKHS PBCT Ha PEAJHUTE 3aIljIaTH MOpaau
3aTerHaTys 1asap Ha TpyAa. PeliTuHroBara areHIust oT0ens3Ba, e MbJIHOTO WICHCTBO Ha bhirapus
B IlleHreHcKoTO MPOCTPAHCTBO, B cuna oT 1 anyapu 2025 T, 3aeAHO ¢ NPUCHEIUHABAHETO M KbM
€BpO30HAaTa, OM MOIJIO Jia MOAKPENHN THPTOBUATA U MEXTyHAPOJHUS TYpPU3bM Upe3 HaMalsiBaHe Ha
aJIMUHUCTPATUBHUTE IPEUKH.

JAHBYEH PUCK

OT ompenensio 3HaueHUe 32 (PMHAHCOBUS PE3yNTaT Ha KOMIAHHUTE € 3ala3BaHETO HA TCKYIIHS
JMaHbueH pekuM. Hsima rapaHIus, 4e JaHbYHOTO 3aKOHOJATENICTBO, KOETO € OT MPSKO 3HAYCHUE 32
neiiHoctTa Ha JIpykecTBOTO, HAMa Ja ObJe M3MEHEHO B MOCOKA, KOSATO Ja JOBEIE 10 3HAYUTEITHU
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HETIPeIBUJCHA PAa3XOaW WM CHOTBETHO Ja Ce OTpa3d HeONIarompusATHO Ha HEroBara Iedanoa.
Cuctemara Ha JaHBUHO oOnaraHe B beiarapus Bce omie ce pa3BHBa, B PE3yATaT HA KOETO MOXeE J1a
BB3HHUKHE ITPOTHBOPEUNBA TaHbYHA MTPAKTUKA.

I'EOINIOJIMTUYEC-
KM PUCKOBE

leomonuTHueckuTe PUCKOBE MPOM3THYALIM OT MNOTECHIMATHM HEOIArONpHATHH CHOUTHS KaTo
BOWHH, TEPOPHCTHYHM AKTOBE, KAKTO W HANPEXKEHUS MEXIY OTIACIHU IbP>KaBH, BKIIOUHTEITHO
TBPTOBCKU BOMHM, IPUTEKaBaT MOTEHLUAN Aa HapyllaT MeXAyHapOJHUTE OTHOIIEHUs, KaKTO U
MKOHOMHYECKaTa CTa0MJIHOCT, Ca C€ YBEJMYWIM 3HAUUTEIHO Mpe3 MOCIeAHUTE ToAauHHu. Taka
HarpuMep TPOSBICHUATA HA TEONOIUTHYECKUTE PHCKOBU CHOWTHA, OasupaHu Ha KOH(IMKTH,
BOWHM M TEPOPUCTUYHH aTakH, 3aeHO C HapacTBAIIUTE BOCHHU Pa3XOlIH Ha CTPaHHUTE B IvIo0aneH
Mamab, KakTo U OrpaHWYEHHSATA BbPXY TPaHCTPaHMYHATAa THPTOBUS M (DUHAHCOBUTE TPaH3aKIIUU
ca ce yBenuuuiau oT 2022 1., B cpaBHEHHUE C HUBATA MPE3 MPENXOAHUTE TOAUHHU.

I'paxmaHCKHUTE BBIHEHUS M MONUTHYECKaTa HecTaOWIHOCT B cTpanuTe oT LleHTpanHa n M3rouna
EBpona BeposTHO mie ce yBemmuar mpe3 2026 T. V3TOYHOEBpONEHCKHTE IBpXKABH ca Ha
nonuTHdecKaTa (POHTOBA JIMHHMSA MEXKIYy TMOAKPENIIHUsT OT MOCKBAa aBTOPHTapU3bM H
OropokparnuHara nemokparust Ha EC. YkpanHCKUAT KOH(INKT, eHepruiiHaTa CUTypHOCT, KakKToO U
JebaTuTe 3a MO-HATaTBIIHOTO pasmuupsiBaHe Ha EC mie ABMXKaT perroHajHaTa MOJUTHKA M IIe
MOANBPIKAT BHTPEUIHATA MTOJUTUKA HalperHara. AHTHIIPaBUTEICTBEHUTE MIPOTECTH CPELLy Cadus
HKOHOMUYECKH pacTeX, KaKTO M KOPYIIHITA I Ce 3aCHIIBAT, a MPOABDKABALIUTEe KaMIaHUU IO
Jne3uH(pOpMalysl, BKJIIOYATEIHO W pa3pylIUTENHUTE KUOepaTaku Iie JONpHUHAcAT 3a
nojauTHYeckara HecTaOmiaHocT. Teproeekara koHKypeHma Mexxy CAILl u Kuraii me npoxbikasa
Ja Ob/Ie OCHOBHO MPOSIBICHHE HA MO-IIHPOKO TEOMOIUTHYECKO CHIIEPHUYECTBO, KATO CTPAHUTE OT
IOrousrouna u HOxHa A3us ca cpen Hail-M3JIOKEHHTE Ha TakoBa Bb3jleiicTBue. Ilpeampusarusrta,
paboTeny BbB WIM PAa3dHTAIlN Ha BEPHUTH 32 TOCTaBKH, IPEMUHABAIIH IIPE3 TE3U PErHOHH, MOTaT
Jla O4aKBaT CMYIICHUS, CBbP3aHU C TUHAMHUYHHUTE ThPTOBCKH MONUTHKH, IPHIATaHETO MM, KaKTO U
peryllaTopHH Tpeau3BHKATeNICTBa. Pa3nensHeTo Ha aMepuKaHCKaTa M KHTaicKaTa MKOHOMHUKH ¢
MaJIKO BEpOSITHO, IIPEABU LICHOBUTE NpeIuMCTBa Ha Kurail B mpon3BoACTBOTO M HEOOXOAMMOCTTA
Jla 3ara3y LEHTpaJIHaTa CH POJs B CBETOBHOTO ITPOM3BOJICTBO 3a J1a M3II0JI3Ba CBPBXKAIALUTETa CH
B HSKOJIKO CEKTOpa. Bbmnpeku 3ammaxure Ha BamimHITOH, Mo-rofsMaTa 4acT OT KUTAHCKHS U3HOC 3a
CAL e Obae 00I0XKEH C TIO-HUCKH Tapu(H OT TE3U Ha CTPaHHU, Pa3nISKAAHU KaTO MOTSHIMATHU
JECTHHAINHY 3a BpBIAaHEe Ha MPOU3BOACTBOTO. HamassiBaHeTO Ha pHucKa BbB BepuUraTa Ha JOCTaBKH
ype3 cTparerusara ,,Kutail mioc egHo* - pasnonaraHe Ha onepanuu B Kurait u qpyro mMsacro ¢ mo-
HUCKHU ThproBcku Oapuepu Ha CAIL] mnm momnbpaHe Ha M30JIMPAHW BEPUTH HAa JOCTABKH 3a
Kuraii u cprozanyeckute Ha CAILl cTpanu e mparMaTU4HO camo 3a roJeMH KOMITAHWH, OTIepUpaIn
B CEKTOPH, KOWUTO Ca yS3BUMHM KBbM HOBHM TBHPIOBCKM OTpPaHWYCHHMS. Te BKIIOYBAT WHIYCTPHH,
3aBUCHMH OT KPHUTHYHH CYpOBHMHH, KaTO IIPOM3BOJCTBO Ha OaTepuy, IOIYHPOBOIHHUIIH,
MHUKPOEJIEKTPOHNKA, KAKTO U MOTPEOUTEIICKH CTOKH, KOUTO Pa3dHUTaT Ha TPYIOEMKO HPOU3BOACTBO
n/wmn MoHTaX B Kwurail. OtnenmHu mnpaBuTencTBa ChIIO Taka Ce HACOYBAT KbM pPECypCeH
HallMOHAJIU3bM U NMPOTEKLUHOHU3BM MO HaTUCK Ha roneMu cunu kato CAILLl u Kurait. [Ipomenure
B OTPaHMYEHUATA 33 M3HOC HA CYPOBHHH, KaKTO M CKOPOILIHUTE CJENKH, BKJIIOUYHUTEITHO MEXIY
ABctpamus u CAILl, moka3Bar HauyWHA TIO KOMTO KPUTHUUHUTE PECYPCH C€ H3MOJI3BaT Karo
CTpaTeTHueckl HMHCTpyMeHTH. KOHKypeHmMsATa 3a OCHTypsiBaHE Ha pecypcH HpepabdoTBaTeleH
KamanuTeT Y MOAIbPIKallla JOTUCTHYHA HHPPACTPYKTypa BEPOSTHO IIIe YBETHMYM HECTAaOMIHOCTTA
Ha TIOJIUTHKATA, PETYIATOPHUTE MPOMEHH U MPEKBhCBAHUATA BBB BEPUTUTE HA JOCTABKH, ThH KaTo
HAI[MOHAJIHUTE IPABUTEJICTBA M€ JaBaT NPHOPUTET HAa BBTPEIIHHS KOHTPONI BBPXY KIFOYOBH
CEKTOPH.

ITpe3 2026 r. KOHKYpEHIMATa MEXIY TI00ATHUTE M HETPAJUIIMOHHHUTE CHIIN 32 KPUTHYHHU PECypcH
(kobanT, muTit) me ce 3acuin. Jlokaro Kuraii, Pycus, Typuwus u aepxkasute ot [lepcuiickus 3aus
IIPOABIKABAT J1a Pa3lIUpsBAT CBOETO ThproBcko npuchkeTBue, CAILl npenacTpoiiBar noaxona ci,
(dokycupaiiku ce BbpPXy LeJIeHacOYeHa WHQPAcCTPyKTypa M NapTHHOPCTBA B 0ONacTra Ha
KPUTHUYHHUTE MHUHEpAH, 3a Jla NPOTUBOJEWCTBAT HAa KUTAWCKOTO AOMHUHHpaHe. Pa3BuBamure ce
TBPTOBCKM TOJHUTHKH, TMOCTOSHHO TIPOMEHSIIUTE C€ CBIO3W, KAaKTO W OBpP3HWAT HANpEabK B
TEXHOJIOTHUTE W WM3KYCTBEHHS WMHTENIEKT M IMOCTOSHHUTE TNIOOANHM KPHU3M IIE Ch3IanaT cpena,
KOATO € OBP30 MPOMEHSIIA Cce U TPyAHA 3a MpeaBIkaane. HannonaaHuTe mpaBUTENCTBa TpsiOBa 1a
OYaKBaT EMHM30AWYHH CHTPECEHHSA, HO HAW-TOISIMOTO NPEAM3BHKATEICTBO II€ OBAAT IOYTH
HETPeKbCHATHUTE, PUIIOKPHUBALIN C€ MHINIACHTH, KOUTO MTOCTABAT HA W3NHUTAaHHWE yCTOWYMBOCTTA,
B3EMaHETO Ha aJIeKBATHU PEIICHHs U JOBEpHeTo. B MOmbIHEHNE, eKCTPEMHUTE METEOPOIOTUIHU
SIBIICHUS I1I€ YBEJINYaT HATUCKA BbPXY YMPABICHUETO HA PHUCKA, KATO JOIBIHUTENHO 1€ ChKPATAT
CPOKOBETE 3a pearupaHe npu KpusHu.
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HECUCTEMATHUYHU PUCKOBE

CrneunduvHATE pUCKOBE HAMUPAT MPOSBICHUE U Ca CBbP3aHU ¢ KOHKpPETHaTa cdepa Ha JEHHOCT Ha
»~METU3U*“ AJl, mpou3BOACTBO HA CTOMAHEHH TEJIOBE, BhKETA U U3/ACIHUS OT TSIX, Ha MMPOBOIHUIIH,
BBTPEIIHO ¥ BHHITHOTHPrOBCKA, CKJIAJ0BA, CIICIUIIMOHHA JIEHHOCT, peaIM3UPaHe U yNpaBlIeHUE Ha
WHBECTUIIMOHHY TIPOCKTH B 00JaCTTa HAa €HEPreTHKaTa, U3rPaKAaHe, MOMIPHKKA U eKCIUIOATAIIHS
Ha IEHTPAJIU, IPOU3BEKIAIIH SJICKTPOCHEPTHS OT Bh30OHOBSIEMHU U3TOYHHUIIN.

JIpyKeCTBOTO € MO/ATI0KEHO Ha CICTHUTE IPYIH PUCKOBE, CHIELU(PUYHU 32 HEroBaTa AEHHOCT:

INPOMEHHM B IEHHWUTE HA EJIEKTPOEHEPTUATA WM OCHUI'YPABAHE HA
EHEPTUIHU ITA3APU

PuckoBere, CBbp3aHM C IICHUTE Ha EJIEKTPOCHEPIUsATa, MPOM3THYAT OT IMpojaxdara Ha
Mpou3BeIeHaTa eleKTpoeHeprusara ot usrpagaeHara ®Ben na JlpyxecrBoro. Konebanusra B nieHute
EHeprusita, KoATo ce MpojJaBa Ha TPETH CTPAHHU, KaKTO U EBEHTyaJlHA €HEpPruiiHa MOJUTHKA Ha
IbpKaBaTa, CBbp3aHa C Jbp)KaBHA HaMeca KaTo Hallp. BBBEXKJAAHE HA IIEHOBU OTrpaHUYCHUS,
oOjaraHe Ha CBPBXIEUYAION, MOXKE Ja OKaKe HEOIarompusTHO BB3JCHCTBHE BBHPXY MPUXOIUTE U
JIMKBUJHOCTTA HA KOMIIaHUATA.

PUCKOBE, CBBP3AHU C WM3TPAKIAHETO W PYHKINHMOHUPAHETO HA
HPOEKTUTE OT Bb3OBHOBAEMA EHEPI'MA

Bonpekn ye B mpenMera Ha AeHHOCT Ha ,,MeTu3n’ AJl € BKIIOUYEHO M3TrPAKIAHETO U MOAAPHKKATA
Ha IEHTPAJIM OT Bb300OHOBSIEMU MU3TOUYHMIIM, [IpyKECTBOTO HE pasmojara ChC COJIUACH ONMUT B Ta3U
JNEHHOCT, MPEABUJ KOETO C€ pa3uuTa Ha BBHINHU (UPMH, CHCIHAIM3HUPAHU B HU3BBPIIBAHETO H.
[IpenBun ToBa, [[py)ecTBOTO OcTaBa M3JI0KEHO HA PHCKOBE, CBBP3aHU C MH(MIAIMS HA Pa3XOJIUTe,
BepHrara Ha JOCTaBKH, KaTO CHIJIHO 3aBHUCH U OT Ka4eCTBOTO Ha paboTara Ha joctaBuuiute. Hapen
C OCTaHAJIOTO, [[py’>KeCTBOTO OCTaBa M3JI0KEHO HAa CHJIHO MPOMEHJIUBH I[€HH, KOUTO CE BIHSSAT OT
THPCEHETO HAa KOMIIOHEHTH, CBBP3aHU C M3TPAXAAHETO U MOJApHXKKaTa Ha usrpageHa @Beu. Twi
KaTo WHIYCTPHUATA, CBBbp3aHa C M3rPAKIAHE Ha EJIIEKTPOIEHTPATU OT BH30OHOBIEMA CHEPIHs
HENPEeKbCHATO CE Pa3pacTBa C HOBU TEXHOJOTHYHU pa3pabOTKH, KaTo ce HabIoaBa U HapacTBAIO
ThPCEHE HAa KOMIIOHEHTH, BbB BPh3Ka C H3TpakIaHe Ha HOBU IIEHTPAH, KAKTO HAa TEPUTOPUSTA HA
EC, taka u Ha TepuTOopuUsTa Ha TPETHU IbPKaBH, [[py’KeCTBOTO OCTaBa M3JI0)KEHO HA NMOTEHLUATHU
3aTpy/IHEHHUsI Ha JIOCTaBKa Ha 4YacTH M KOMIIOHEHTHM 3a W3rpajieHaTa IIeHTpajia, MpeaBul
orpaHuyeHust Opoil JocTaBuully. B cirydail ye HSIKOW OT KOHTPAreHTUTE HE M3I'BJIHU JIOTOBOPEHHUTE
CH 3aJbJDKEHUS WU JTOCTaBH KOMIIOHEGHTH C BJIOIIECHO Ka4eCcTBO, TOBAa OM HAaMaJIMJIO OYaKBAHUTE
MPUXOAH OT MPOJAZeHa eIeKTpoeHeprus. J[pykecTBOTO OCTaBa U3JI0KEHO U Ha PUCKOBE, CBBP3aHU C
OTpaHWYCHMUS] HAa BHOCA W YBEJIWYEHUS HA IIEHUTE, CBBP3aHH C TBPrOBCKUTE OTPAHUUYCHHUS.
HeBb3MOXXHOCTTA Ha OCTaBYMIMTE [a W3MBIHAT JOTOBOpPEHHTE rpaduily, JmMIcarta Ha
MPOU3BOJICTBEH KamalUTeT, KaKTO M BHE3allHO MOBUIICHHE HAa OCHOBHHUTE MaTepHalldi MOXeE Ja
JOBeJIe 110 3a0aBsiHE HA MPOCSKTUTE WIIM MIPEBUIIIaBaHE HA TPBOHAYAITHO 3AJI0KEHHS OFO/KET.

Karo CMCKYaBaIllo ONMHUCaHUusA PUCK I[eI>'ICTBI/IC, I[p}/)KCCTBOTO qpe3 TpuMaTra Cu JUPCKTOPU € BBHBECIIO
HU3BLPIIBAHETO Ha 33}1’[).]'[60qu1/1 IMPOBEPKU OTHOCHO JOCTABUMIIUTC HAa KOMIIOHCHTH, BKIHOUYHUTCIHO
CTPUKTHU IMOJIMTUKHU 34 YIIPABJIICHUC HAa KPCAUTHUS PHUCK.

KPEJIUTEH PUCK

KpeauTHuAT pHUCK € pPHUCKBT, NPOU3THYAIL OT HEBB3MOXKHOCTTa KOHTPAreHTHT Jla H3IIbIHM
3aJIBJDKEHHSITA CU IO JJJIeH J0rOBOp, KOETO BO/U 110 (hrHaHCOBa 3ary0a. J[py>KecTBOTO € U3JI0KEHO
Ha KPEIUTEH PUCK OT CBOUTE ONEPATUBHU JEHHOCTH (IVIABHO 3a THPrOBCKU B3€MaHMs), KAKTO U OT
NEHHOCTUTE CU MO (PUHAHCUPAHE, BKIIIOYUTENHO JEMO3UTH B OaHKW U (PMHAHCOBU WHCTHUTYIHH,
BAIYTHHU CIIEJIKH U IpyTU (PMHAHCOBU HHCTPYMEHTH.
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KpM MOMEHTa JApYyXecTBOTO HsAMa MPOCPOUYECHH 3aTb/DKEHHS M OOCIIyKBa PEIOBHO IOETHUTE
kpenuTHu aHraxkumeHtu. “METU3N” A]l renepupa I0OCTaThYHO MApUYHM MMOTOLM, YHPABISIBAHU
npodeCHOHATHO, 32 Ja MOXE Ja IOKpUE CBOUTE 3aibDKeHHs. [lapuyHuTe W pasmuiamaTerHu
olepaluy ca OrpaHUuYeHH 10 OAaHKU C BUCOKA permyTalus 1 JUKBUIHA CTAOUITHOCT.

B3AMMOOTHOINEHWA C BBHINIHU NAPTHBOPHU U TOCTABYHNIIN

Jlpy>)KecTBOTO  BKJIIOYM B MpeAMeTa Ha JEeHHOCT - U3rpaXKJIaHe Ha eJeKTPOIIeHTPaly,
MMpou3BCIKAAIIN CICKTPOCHECPIUusa OT B'LSOGHOBHCMI/I U Jpyru H3TOYHHIIU. B crporBercTBHE C
W3BBPIIBAHUA MPEAMET Ha JAEHHOCT pa3paboTH, M3rpaJu M eKCcIuloaThpa cBoil mpoekT 3a ®PBer B
TSICHO CBTPYJIHHUYECTBO C BBHIIHM MApTHHOPU. TakMBa MapTHROPH MoOraT Ja ObJar, Harpumep
MIPOU3BOAMUTENHN Ha 000pYy/ABaHE U KOMIIOHEHTHU, JOCTABYMIIM, CTPOUTEINN, yUaCTBAIIN B CTPOUTETHH
neiiHocT 1o m3rpaxaane Ha ®Ben wim nHxeHepuHr. ChTpyAHUYECTBOTO C BBHHIIHU IIAPTHBOPU €
CBBP3aHO C peauila PUCKOBe, Karo [IpyXecTBOTO ocTaBa H3JI0KEHO Ha PHUCKOBE, CBBP3aHU C
IIOBE/ICHUETO HAa CBOWUTE IMApPTHbOPU WJIM JOCTaBUMIM. B ciyyail ye OM3HEC MNOBEIEHUETO Ha
MapTHBOPUTE WM JOCTABUUIIUTE € HE3aKOHHO, KOPYIMIIMOHHO, HEHAE)KTHO, HEETUYHO WU 110 JPYT
HAYMH € Henmpo(EeCHOHAITHO, TOBAa OM MOTJIO Jia 3aCEerHe peryTanusaTa Ha JlpyKecTBOTO, Thil KaTo TO
e 0bJIe CBbP3aHO, UMEHHO C TaKMBa MAapTHHOPU WIIM JOCTABUUIM. BromaBaHeTo Ha pemyTanusra
Ha J[IpyXecTBOTO MOXKe Ja c€ OTpa3u HeOJaronpusiTHO Ha ObJemu OW3HEC BB3MOXXHOCTH U
MaKCHMHU3HpaHe Ha MeyalOuTe, Thil KaTo ObJEIINTEe KOHTPAreHTH OMXa MOTJIH Ja Ce OTTErJSAT WM
Jla TPeJIokKAT MO-JIOMIN YCJIOBUS 3a OBACIIM MPOEKTU U ChTpyAHUYECTBA. B kpaifHa cMeTka, ToBa
Ou MOTJIO J]a MOBJMsIe HEraTUBHO HA JOCThMA Ha J[py>kecTBOTO 10 (pUHAHCUpPAaHE M OTHOLICHUSTA
My C YaCTHM M NyOJWYHM 3aWHTEPECOBAHM CTPAaHU, HEOOXOJMMHU 3a YCIEIIHOTO peaju3upaHe u
pa3BUTHE Ha MpOeKTHTe. B ciyuail Ha HEMIaTeKOCIOCOOHOCT Ha MAPTHHOP, KAKTO U aKo OM3HEC
MMOBCACHUCTO MY € NOKAa3aHO HE3aKOHHO, KOPYMIIMPAaHO, HCHAACKIHO, HCCTUYHO WJIM 11O APYT HAYUH
Henpo(eCHOHATHO, MOXKeE J1a CE HAJIOKU TaKbB MAPTHHOP WU JOCTABYMK J1a ObJe 3aMEHEH, KOETO B
KpallHa CMeTKa OH 3acTpaliuio H3rPpaKIaHETO W (YHKIMOHHUPAHETO Ha TMPOEKTa, MPEIBUIT
orpaHu4eHust Opoit mpoecuoHATUCTH ¢ JoKa3aHa pemyTalys U OMUT B Ta3u obnact. Kato pesynrar,
TOBa OW ce OTpa3ujIo HEOIAronpHusATHO Ha AOCThIA 0 (UHAHCHPAHE HA KOHKPETHUS MPOEKT UITU Ja
MOBJIMSIC HA CITIOCOOHOCTTA Ha J[py»ecTBOTO OBP30 /1a ce 0OCBOOOIM OT MPOEKTA.

BJIUAHUE HA METEOPOJIOTHYHUTE VYCJIOBUSA BbPXY IIPOEKTUTE HA
APYXKECTBOTO

[IpyHIMITHO MPOU3BOJICTBOTO HA €JIEKTPOECHEPTUS OT Bb30OHOBSIEMH U3TOYHULIM 3aBHUCH OCHOBHO OT
METEOPOJIOTHYHUTE YCIOBUS — B KOHKPETHHS CIIydail OT CI'BHUEBOTO I'PeeHE. AKO IEHCTBUTEIHUTE
METEOPOJIOTHYHH YCJIOBHSI HA MJIOMIAJKUTE, KBAETO € Pa3oyoKeH NpoeKTa Ha J[pyKecTBOTO ca Io-
JIOIM OT MPOTHO3UPAHUTE CPEHU YCIIOBHS, IPOM3BOACTBOTO U PUXOANUTE OT CHOTBETHUTE IIPOEKTH
Morar /1a ObJaT CUIHO HamalieHH. EXCTpeMHUTE METeOpOoIOTHYHH YCIIOBUS OMXa MOTJIH J1a Ch3/1ajatr
YCIIOBUSL EHEPrONpPOM3BOJCTBOTO Ja OBbJe HAMBJIHO CIPSHO. 3acTpaxoBaTeIHUTE MOJIHLIU €
BB3MOXKHO /1a HE TIOKpUBAT WJIM Ja MOKPUBAT YaCTUYHO 3aryou 3a J[py»ecTBOTO, Bb3HUKHAJIN BbHB
Bpb3Ka C HEOJNArONPHUATHU KIMMATHYHU YCIOBUS WM MPUPOIHU O€ICTBUS, KaTO Hampumep Oypw,
3eMETpeCeHus], TPaAylIKd U JPyTd HENpeIBUICHH CHOUTHS, KOUTO OMXa MOMNIM Jla UMAT CHIIHO
OTPHLIATEIHO BB3ACUCTBUE BBPXY PE3YIATATUTE OT I€HHOCTTa Ha Jlpy’KecTBOTO.

KOJIEBAHUSA B IEHUTE M IHPOMEHMU B HAJIMYHOCTTA HA CYPOBHMHMU,
KOMIOHEHTHU U YCJIYTH

bezaBapuiinaTta ekcruioatanus Ha J[py>KeCTBOTO 3aBUCH B OCHOBHA CTENEH OT PEIOBHA JIOCTaBKA Ha
CYpOBUHHU, KOMIIOHEHTH U YCIYI'M 3a LEJIIUTe Ha MPOU3BOACTBOTO. lleHara M HajM4HOCTTa Ha
CYpOBHHH, KOMIIOHEHTM U pa3IUYHU YCIyT'H c€ KoyiedasT B 3aBUCHUMOCT OT MECTHOTO U
MEXIYHAapOIHO TBhPCEHE M TpeajaraHe, WHQIAUATA, Pa3XOJUTE 3a TOPUBO M TPAHCIOPTHU
pazxoau. MeTtanrpT (BKJIIOUMTENHO CTOMaHa, MeJ M alyMUHHUI) € OCHOBHa CypOBHHA Ha
Jpy>XecTBOTO, CBBbp3aHa C TBHProBCKaTa My JEHHOCT IO OTAETHUTE HampasieHus. CbOTBETHO,
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YBEJIIMYCHUETO Ha I[eHaTa MeTaja MOKE Jla YBEIIMYH Pa3XOJUTE W Jla HaMad PEHTAOWITHOCTTa Ha
HpyxectBoTOo. BonatunHocTTa Ha ma3zapHara IIeHa Ha METaJUTe U JAPYTH CYpOBUHU MOXe Ja Obie
pe3ynrar oT MHOTrO (pakTopw, M3BBH KOHTpoJa Ha J[pyKeCTBOTO, BKIIFOUUTEIHO HECHTYPHOCT,
MIPOU3TUYAIA OT T€ONOJUTUYECKU KOH(MIUKTH, KaTO HApUMeEp MPOIbJDKABAIINUS KOHPIUKT MEXKITY
Pycust m YkpaiiHa v BB3HHKHAJIUS KbM JaraTa Ha HacTosmus order KOHGIUKT mexay CAILl u
W3paen ot enna crpana u Mpan ot apyra, KOHTO JOBeae M ce O4YakBa Ja 3a1bJI00YU MOBHILEHATA
BOJIATUJIHOCT B LIEHUTE HA CypOBUHUTE. /[pyKECTBOTO HE y4yacTBa B XEIDKUPAILUM CHEJIKH, C OIJIEH
yIpaBJeHUE HA TE3U PUCKOBE, CBBP3aHU C LIEHUTE Ha CYPOBUHUTE, HO KaTO OOIIO0 MPaBUIIO CKIIOYBA
CHEeNKU C (PUKCHUpaHU IICHU, JOTOBOPH C (PUKCHpaHU IIEHHW, KOraTo TOpHhYBA CYpPOBHHH 32
IIPOU3BOJICTBOTO.

[lo oTHOIIEHME Ha HANPABJICHUETO - EHEPrOMpPOM3BOJICTBO OT HU3rpajieHaTa Ha TEPUTOpPUATA Ha
3aBoga @Ber, JlpykecTBOTO ce HYKJIae OT TOJIIMO KOJIMYECTBO (POTOBOJATAUYHH MOJYJIU, KOUTO ca
OOEKT Ha pa3IMYHH BXOSIIM CypoBUHH. LleHaTa Ha (oTOBONTAaMYIHUTE MOTYJIH MOJKE J1a ce Koyebae
3HAYUTENTHO, KOETO OM MOTJIO Ja MMa 3HAYUTEIHO OTPHUIATEITHO BB3JCHCTBHE BHPXY (PMHAHCOBOTO
CBhCTOSIHUE HA [[py>KECTBOTO.

TEXHOJIOI'HYHO PA3BHUTHUE HA TIPOMU3BOJACTBOTO HA EHEPI'MA OT
Bb3OBHOBAEMU U3TOYHUIIHN

TexnonmorusiTa 3a MPOU3BOACTBO HA €HEPTUsl OT Bb30OHOBAEMHU M3TOUHUIH, BKIFOUUTEIHO CIIbHYEBH
(OTOBOJITAMYHU [IEHTPAJIH CE pa3BuBa ¢ Obp3u TemrioBe. ChilecTByBa pUCK J[py»KECTBOTO J1a HE € B
CbCTOSIHME Ja ObJ€e B Kpak C TEXHOJOTMYHOTO DPa3BUTHE W/WIM Ja pearupa CBOEBPEMEHHO Ha
MIPOMEHN B TEXHOJOTHHTE, M3MOJI3BAHM OT HErO0 B KOHKpeTHaTa ()OTOBOJITAMYHATA I[EHTpaia Ha
TEPUTOPUATA HA MPEANPUATHETO. BBP30TO TEXHONIOTMYHO PA3BUTHE MOXKE Ja JOBElIE U A0 JIPYTH
TEXHOJIOTUYHU PEILICHHUS 32 TeHEPUpaHe Ha Bb30OHOBsIEMa €HEPrHsl, KOUTO J]a HA/IMUHAT PEIICHUSITA,
n30paHu U mpuiaraiu ot [[pyxkecTBoTo. AKO TOBa ce CIIy4H, TOBa OM MOTJIO J]a ©UMa OTpHIlaTeJIeH
edexT BBpXy JAeiHoctra Ha J[lpyxkectBoto. OCBEH TOBa NpPHUEMaHETO Ha HOBOpPa3pabOTEHU
TEXHOJIOTWH, 0a3UpaHd HA HACTOSIIUTE U Hall-ChBPEMEHHUTE MHKEHEPHU TEXHOJOTHH € CBBP3aH C
PUCK OT TEXHOJIOTMUTE, KOUTO MOTraT Ja C€ OKakaT HEHAJEKIHU WIA Ja CE TMOABIT JPYyrd
HEOUAaKBaHM HEJNOCTaThlIM B ObJelle, KOETO B KpailHa cMeTka OW MOrJo Ja BIOUIH
MIPOU3BOAMTEIHOCTTa Ha 3aCErHATUTE NMPOEKTH. ToBa MOXKE Ja MMa OTPULATENIHO BB3JIEHCTBHE
BBPXY OM3HECa U pe3ynATaTuTe OT AedHOocTTa Ha [lpyKecTBOTO.

KOHKYPEHIIUA

Jlpy’KecTBOTO oIlepupa Ha CHIHO KOHKYPEHTEH I1a3ap, II0 OTHOLIEHHE Ha pPAa3BUTHETO H
rocieaBaliaTa npoaaxxkoa Ha IPOeKTH OoT Bb30OHOBsieMa eHeprus. Ha maszapa onepupar roiasm Opoit
KOHKYPEHTH, BapHpalld OT MaJKd M CpPEeJHH IMPOU3BOIUTENIM Ha €Heprus ¢ npodui, KOWTo e
nonobeH Ha To3u Ha JlpyxkectBoro. HanmmumeTo Ha KOHKYypEHLMs IMOBHILIABA W3MCKBAaHMITA KbM
JIpy>KeCTBOTO IOCTOSIHHO Ja MOA0OpsSBa CBOETO pPa3BUTHE W ONEPATMBHUTE CH JEWHOCTH, JAa
HaMaJsiBa pa3XxoJuTe, 3a Jla OCTaHe KOHKYpEeHTHOCIOcOOHO. Bcekn Heycnex J1a ce MOCTUTHE TOoBa,
MOK€ J1a I0BeJI€ /10 KOHKYPEHTHO MPEAMMCTBO 3a OCTaHAIUTE UTPadyM, KOETO B KpaiiHa cMeTKa Ou ce
OTpa3wJI0 HEraTWBHO Ha Jlpy>KecTBOTO.

PEI'YJIATOPHA TIPABHA PAMKA, CBBP3AHA C TIIPOU3BOACTBOTO H
HPOJAXKBATA HA EHEPI'MA OT Bb3OBHOBAEMHU U3TOYHUIIN

JIpy>kecTBOTO OcTaBa 3aBUCHMO OT YCIIEIIIHOTO Pa3BUTHE Ha MPOEKTa 3a MPOU3BOICTBO M MpoJakOa
Ha €Heprusi OT Bb30OHOBSIEMHU M3TOYHHMIM. B KpailHa cMeTka yCreurHoTo pa3BUTHE 3aBUCH U OT
IIOCTOSIHHO IIPOMEHSIIATA ce IpaBHA paMKa. Mmailku npensuj CpaBHUTENIHO ABJITUTE NEPUOAU HA
pa3sBUTHE Ha IPOEKTUTE KaTO I[UIO, MPOEKTHTE 3a MPOU3BOJCTBO HA €HEPrusi OT Bb30OHOBSIEMHU
M3TOYHMIIM Ca OCOOCHO YA3BUMHU KbM IIPOMEHHUTE B Ta3U peryjiaTopHa MpaBHa pamka. J[pyxecTBoTo
€ 3acer’Haro OT peryjanyara W Abp)KaBHATE WHCTPYMEHTH, IPEANPUEMAaHM B 1032 Ha
MHBECTHLIMUTE B ,,3€JI€Ha €HEPIUs’’, KaTo HaIpHUMEp ChILECTBYBAHETO HA aTPAKTUBHU CXEMH 3a
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npedepeHMaTH IIeHn W JApyru cyocuauu. Bcesko HamansiBaHe WM JIMIICAa Ha MEPKH,
OJ1aronpHATCTBALLY TPOU3BOJICTBOTO Ha ,,3€JI€HA EHEPrHsl‘, MOXKeE Jja UMa OTPHULIATEIIHO Bb3ACHCTBHE
BBpXY Ac€HHOCTTaA Ha J[py>KeCcTBOTO.

PUCKOBE, CBbP3AHU CHbC CBETOBHATA UKOHOMMKA

Karo mnpousBoguren Ha CTOMaHEHM TEJIOBE U BBXKETa, [IpyKeCTBOTO OCTaBa H3JI0)KEHO U Ha
PHUCKOBE, CBbP3aHU C LIEHUTE Ha CYpOBHHHUTE, HEOOXOAUMH 3a IPOU3BOACTBOTO UM. BonaruinHocTTa
B IIpEeIJaraHeTo M LEHUTE Ha CYpOBHHUTE, CHEPIUATa U TPAHCIOPTA, KAKTO U BOJIATUIHOCTTA B
LIEHUTE Ha CTOMAaHaTa WM HEChOTBETCTBHE MEX]y IIEHUTE Ha CTOMaHaTa U LIEHUTE HA CYpOBUHUTE
Ouxa MOINIM Ja OKaXaT HeONaronmpusiTHO BB3JCHCTBUE BBPXY pE3ylTaTHTe OT JAEHHOCTTa Ha
~Metuzn“ AJl. HenosstHu THProBCKM NMPaKTUKH, BHOCHH MHTA W/WIA Oapvepu Ipeja CBETOBHATA
THPrOBUsI OMXa MOIJIHM Ja OKa)XaT HETaTHMBHO BIMSHUE BBPXY LEHUTE HA CYPOBHHHTE, KOWUTO
Jlpy>kecTBOTO M3MOJ3Ba M TOBA Jla CE OTpa3u HEOIArolnpHsITHO BbpPXY JeiHOCTTa Ha J[py>KecTBOTO.
MexayHapoaHata peakius crupsmMo koHumkra Pycus-Ykpaiina (mo-crienuanHo moja gopmara Ha
CaHKIMM) M BCAKA PETHOHAIHA WM T00alHa ecKajanus Ha KOHQUIMKT, MOXe Ja c€ OTpasu
HeOJIaronpuaTHO BbpXY OM3HECA U J1a MTOBIIMSIE HA pe3yaTaTuTe Ha [lpykecTBOTO.

KAIIMTAJIOB PUCK

Henute Ha ,,Metuszu“ A/l npu ynpapiieHHe Ha KamuTaia ca Ja 3alluTsT MpaBoTo Ha JpyKkecTBOTO
J1a IPOABIIKHU ChLIECTBYBAHETO CHU KaTO ACHCTBAIIO IPEANPUATHE, C LIET OCUTYPSBAHE HA JOXOJAHOCT
3a aKIIMOHEPUTE U MOIIbPKAHE HAa ONTUMAJIHA KAIIUTAJIOBA CTPYKTYpa, 3a J1a CE€ HaMaJi LIeHaTa Ha
Kanurana.

[TonuTrkata Ha PBHKOBOJCTBOTO € Jla C€ MOJIbpXKa CTa0MJIHA KamuTaioBa 0a3a, Taka 4ye Ja ce
ChXpaHH JIOBEPHETO HA COOCTBEHHIIUTE, U Ha Ma3apa KaTo ISUI0, U J1a MOXKE JIa CE OCUTYPST yCIOBHUS
3a pa3BUTHE Ha OM3Heca B ObJelIe.

NHOJAIIMOHEH PUCK

Wn¢pnaumonnure puckose 3a ,Merusu“ AJ[ ca cBbp3aHM C BOJATUJIHOCTTa Ha
MaKpOMKOHOMMUYECKaTa CpEAAa U IOBHUIIEHOTO TIEONOJUTHYECKO HANpPEKEHWE KbM JaraTa Ha
CBbCTaBsJAHC Ha HACTOAIIHUA OTYET, B KOATO I[I)Y)KGCTBOTO orepupa. HpOMeHI/ITe B TEMIIOBETC Ha
uHGIIAMs OKa3BaT BIMSHHE BBPXY CTOMHOCTTA Ha akTUBUTE. [Ipy’KeCTBOTO OocTaBa H3JIOKEHO Ha
nH(pIanyaTa, KakTo MPSKO Ype3 peajiHaTa BB3BPBIIAEMOCT, Taka M KOCBEHO upe3 HH(pauus Ha
pa3xoauTe U MO-BUCOKUTE JIMXBEHU MPOLEHTH. ['onsiMa JacT ot npuxoante, KOUTo JpyKecTBOTO ce
OYaKBa Ja IMOJy4yd ca MH(IALMOHHO MHIEKCUPAHU, KaTO CE OYaKBa Ja Cle[BaT Pa3BUTHETO Ha
NOTPEOUTEICKUTE IIeHH, KaTO M0 TO3U HAuUH Npearna3BaT CTOMHOCTTA Ha aKTUBUTE M COOCTBEHMS
KaltuTasl. B’BHpeKI/I TOBa 3a aKTUBHUTEC, KOUTO ,Z[py}KeCTBOTO pcain3rpa Ha IMasapu, KpACTO HAMa
MHQIIAIMOHHO MHJEKCHpaHU IIeHW WM cyocuauu, ,Metuzu™“ AJl e u3noxkeHo Ha UHQIALMOHHU
PHUCKOBE, KOTaTO yBEJIMYaBAaHETO Ha MH(IAIMATA 1€ ce OTpa3u HeOIaronpusTHO BbPXY OYaKBaHUTE
MIPUXOJIN.

B3EMAHUSA OT KJIMEHTH

Excniozunusita KbM KpEIUTEH PUCK 3aBUCU OT MHAUBUIYAJHHUTE XAPAKTEPUCTUKU HA OTHACIHUTE
kimeHTy. Jlemorpadckara CTpyKTypa Ha KIMEHTUTE M PHCKa OT HEIUIAIaHe B WHAYCTPHUSITA WIH B
CTpaHaTa, B KOATO T€ ONEPUPAT BIMSAT B [10-MAJIKA CTEIIEH HA KPEAUTHUS PUCK.

KpenutHata nomutuka Ha JlpyKeCcTBOTO MNpeABMXKAAa BCEKM HOB KIMEHT Ja ce€ IpoydBa 3a
KPEIUTOCIIOCOOHOCT, MPE/IX /1a Ce MPEIoKaT CTaHJapTHUTE YCIIOBHS Ha JJOCTaBKa U TUIAIAHUS.
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JIMKBUJEH PUCK

JIMKBUAHUST PUCK BH3HUKBA B XUIIOTE3H, ITPU KOUTO JAPY>KECTBOTO HE U3ITBIHU CBOUTE 3a/IbIIKEHHUS,
KOrato T€ CTaHaT M3UCKyeMH. [IpyKecTBOTO mpujara MoaXOJ, KOWTO Ja OCHTYpHU HEOOXOAMMHUS
JUKBUIEH pecypc Jla ce IMOCPEIIHAT HACTBIMINTE 3aAb/DKEHUS NP HOPMAIHU WM CTPECOBH
ycinoBusi 0e€3 Ja ce pealM3upar HENpUEeMIIMBH 3aryOW WM Ja C€ yBpeAM pemyTauusaTa Ha
HpykecTBOTO.

Jpy>KeCTBOTO CIE€IU PUCKA OT HEJOCTUT HA CPEJCTBA, C IOMOILTA HA IIOBTAPSILU CE HHCTPYMEHTH 3a
IUTaHUpaHe Ha JUKBUAHOCTTA. LlenTta Ha JlpyxecTBOTO € Ja moaxbp:ka OanaHc MEXIy CPOYHOCT Ha
MIPUBJICUYCHUS PECYPC U THBKABOCT, Ype3 U3MOI3BAHETO HAa OAaHKOBU OBBPApapTH U OAHKOBU 3aEMH.

JpyxecTBOTO TIpaBu (PMHAHCOBO IJIAHUPAHE, C KOETO Jia MOCPEIIHE M3IUIAIAHETO Ha Pa3xoaud U
TEKYLIUTE CH 3aIbJDKCHUS upe3 cucrtema ,,KajaeHaapHo IUlaHMpaHe Ha JIB)KEHHWE HAa MapuyHUTE
cpeacTBa’.

OIIEPATUBEH PUCK

OnepaTuBeH PHUCK € PUCKBT OT MPEKH HIM KOCBEHU 3aryOu, MPOU3TUYAIM OT IIHMPOK KPBI OT
MPAYUHN, CBBP3aHU C TMPOIECUTE, TIEPCOHANA, TEXHOJOTHUTE U HWHQPpPACTpyKTypaTa Ha
JIpyXecTBOTO, KakTO M OT BBHIIHU (aKTOPH, PA3NIUYHH OT KPEAWTHHU, Ma3apHU U JUKBUIHU
PUCKOBC, KaTro0 HaOpUMEp TE3U, IMMPOUZTHYAIIKM OT IIPpaBHU W PEryjJaTOpHU HU3HUCKBAHHUA U
OOIONpPHUETH CTAaHAAPTH HA KOPIOPATUBHO MoBeAeHne. OnepaTUBHU PUCKOBE Bb3HUKBAT OT BCUUYKU
onepanuu Ha [[pykecTBoTo.

Ienra Ha [lpyxecTBOTO € Jla ce yIpaBisiBa ONEpaTHUBHUS PHUCK, Taka 4ye Ja ce OajaHcupa MEexIy
n30srBaHeTO Ha ()MHAHCOBU 3aryOM W yBpeXIaHEe Ha pemyTaluara My M IOCTHTaHE Ha ISJIOCTHA
e(pEeKTUBHOCT Ha pa3XOAMTEe, KaTo ce M30sArBaT NpOoLESypUTe 3a KOHTPOJ, KOMTO OrpaHHYaBatr
VHULAATUBATA U TBOPYECTBOTO.

OmnepaTuBHUAT PUCK € CBBbP3aH ChC 3aryOM WM HEMpEeABUJCHU Pa3Xo/aM, CBBP3aHU C H3MaMH,
ChJIeOHM Jienia WM NpoOaeMH B TEKyIIus KOHTpod. ,,Metu3n” AJl, cuuTaiikiu 4OBELIKUs pecypc 3a
€IMH OT OCHOBHHMTE (aKTOpU 3a yclexa Ha KOMIAHMATA, C€ CTPEMH Ja MOJAbpKa HUBO U
HENPeKbCHATO J1a TOA00psBa yCIOBUATA HA TPYIL.

JIOIIBJIHUTENIHN KOJIMYECTBEHN OIIOBECTSIBAaHMS BBB BpPb3KA C IIPOLIECUTE IO OLEHSABAHE W
yIpaBlieHHE Ha TOPENIOCOYEHNUTE PUCKOBE Ca BKIIFOUEHH B OEJIEKKUTE KbM (DPUHAHCOBHSI OTYET.

KJIMMATHUYEH PUCK

Karo eneproemka kommanwms, ,Metusn™“ AJl e aHraxwpano ¢ epEeKTHBHOTO H3MOJ3BaHE Ha
€HEeprusiTa M oma3BaHeTO Ha kiaumara. Cnen peanmsupaHe Ha IpoekTa Ha Jpy:KecTBOTO IO
n3rpaxaase u rmyckane B excruioaranus Ha @BELL, /[pyecTBoTO pon3sBexaa NpOAYKIUA OT YMCTa
€Heprus, KOETO KaTro pe3ysrar Iie JOBEJE N0 HaMalliBaHE HAa €MHUCHUTE HA MApHUKOBHU Ia30BeE.
Omna3BaHeTo Ha KiIMMara € BaXHO 3a [[py»eCcTBOTO M € Ba)KHA 4acT OT Bb3IpUeTaTa KOPIOPAaTHBHA
CTpaTerus.

IlenuTe, KOUTO CH € MOCTABHJIO PBHKOBOACTBOTO Ha J[py>KECTBOTO IO HaMmallsiBaHE Ha €MHCHUTE,
morar 1a 0p1aT 0000IIEHHU 110 CIEIHNASI HAUNH:

1) Tpanchopmammsi Ha TpPoOu3BOACTBOTO Ha ,Metusu“ AJl oT ,,cHBO“ KBM ,,3€JICEHO:
JIpy>KecTBOTO I1Ie TIOCpelia HyKAUTE CH OT €JIEKTPOCHEPTUs OT Bh30OHOBSEMH U3TOYHHUIIN;

2) BpBexxnane Ha HOBH TEXHOJIOTHH: 33 MPOU3BOACTBOTO HA CBOUTE MPOAYKTH JIpyKeCTBOTO
IJTAHKUpPA J1a BbBE/Ie HOBU OE3BBIJICPOIHU M HUCKOBBITICPOIHU TPOIIECH;

110



FOAMLLEH AOKNAZ 3A AEMHOCTTA 3A 2025 T.

3) JpyxecTBOTO miIaHUpa J1a 3aMEHU MPUPOAHMAT ra3, U3MO0JI3BaH 3a MOoJy4yaBaHe Ha napa B
MapeH KOTeJl 3a HarpsBaHe Ha IIeNM 3a NaTEeHTHPAaHE Ha BHUCOKOBBIJIEPOJHA CTOMaHa C
npousBexaanara enexkrpoeHeprus or @Bell.

KbM natara Ha cbhCTaBsHE Ha HACTOALIMSA OTYET € B XOJ OCBIIECTBSIBAHETO Ha yCIIEIIHA
TpaHcopmarus KbM 3eneHa eHeprus. C obma nukoBa MomHOCT OT 9 992,16 kWp, kosito e
MHCTaJIMpaHa Ha 3aBOJCKaTa Iulomazka Ha ,Metusu“ AJl, ApyKecTBOTO 3aJ0BOJIABA M3LSLIO
HYXJUTE CH OT enekTpoeHeprus. Cien yCIemHOTO YBEIMYCHHWE Ha Kamurtana cH, JpyXecTBOTO
Bb3HaMepsBa /1a HACOUYM PECYPCUTE CU KbM M3IPaKJAHETO Ha JIOKAIHU ChOPBKEHUS 33 CbXpAHEHHE
Ha eJeKTpuYecKa eHeprus ¢ MomHocT or 3 MWu kanamuret ot 6,99 MWhkbM Beue u3rpajeHure
IIPOM3BOJCTBEHU MOIIHOCTH OT Bb30OHOBSEMH U3TOYHUIIH.

PwnkoBomcTBOTO Ha APYKCCTBOTO HE CUMUTA, Y€ CBIICCTBYBA PUCK OT OTPULATCIHO
BLSHGﬁCTBHC Ha KJIIMMaTa BbpXY ,HeﬁHOCTTa Ha JPY>KECTBOTO.

V. BAXKHU CbBUTUA. HACTBHIINJIN CIEAJATATA HA CbCTABAHE HA
ronmaa ®UHAHCOB OTYET

Ot 01.01.2026 r., KaKTO ¥ KbM JaTaTa Ha N0/IaBaHE HAa HACTOALLUSA TIOKYMEHT, BbB Bpb3Ka C
npuiaranero Ha wi. 33 oT 3akoHa 3a BBbBEXkJAaHE Ha eBpoTo B P. bowirapus, Ha marara Ha
BbBEXJIaHE Ha €BpOTO KaTo HauvoHanHa Banyta, TPPIOJIHLI, Bogmen or AreHuusrta 1o
BIHCBAaHUATA, ABTOMATHYHO € MpEBATyTHUpaJl KamuTajia Ha J[pyKecTBOTO, KaTO CYUTAHO OT

01.01.2026 r. pazmepbr My ¢ 4 304 302,59€, pasmupenencH B 8 439 809 Opost akiuu, ¢ HOMUHAI

ot 0,51€. BbB Bpb3Ka ¢ NpeBayTUPAHETO HA KamuTaia, Ha 3acenanue Ha CJ] Ha ,Metuszu™ AJl,
npoBeaeHo Ha 23.01.2026 r. e mpueTa akTyaau3aius Ha ycTaBa Ha J[pyKecTBOTO, C OTpa3siBaHE HA
MpoMsHAa B pa3Mepa Ha KamnWTajna, KakTO M HOMHHAJIHATa CTOMHOCT Ha AakKlWH, Ype3
MIPEBAyTUPAHETO UM B €BPO.

B pesynatar Ha mpeBamyTupaHeTo, chriacHo 4ia. 31, am. 2 or 3akoHa 3a BBbBEXKIaHE Ha
€BpPOTO € yCTaHOBEeHa pa3nuka B pazmep Ha 10 903, 23 (meceT Xxumnsiau AEBETCTOTHH U TPU €BPO U
JBajieceT M TPH €BPOLIEHTa), KOATO mie Obae OTHeceHa karto Hepasmpenenena nevanba or
MIPEIXOJHU TOAMHU U 1lI€ HaMepu OTpakeHHe B oTueTute Ha JlpyxecTtBoTo 3a 2026 T.

KpM naTaTa Ha CbCTaBsiHE Ha HACTOSALIMS JOKJIAJ € HaJIMIENOBHUIIEHOI€ONOJIUTUYECKO
HalnpexeHue, MopoieHo oT BoeHHUTe AeiictBust Ha M3paen u CALLl cpeury Upan u neiictBusita Ha
IbpXaBaTa Cpelly CbCeIHW Ha Hesl CTpaHu OT biu3kus M3TOK, KaTo BCE MO-OTYETIMBO C€
HaO0JII0AaBaT MKOHOMMYECKH MOCIEIUIM - MOBUIIEHH LEHH Ha IMEeTPOJI M METPOJIHH MPOAYKTH,
KOETO peQuieKTHpa BbpPXY MHOXKECTBO CEKTOPM Ha HKOHOMHUKaTta Ha EBpomelckus cblo3.
EdextuBHoTO 3arBapsiHe Ha OpMy3KHS MPOTOK, Mpe3 KOMTO mpeMuHaBaT NMPUOIM3UTETHO €IHA
rera OT CBETOBHHUTE [JOCTaBKM Ha METPOJl U Ta3, BeYe IMPUHYAM TOJEMHUTE pPErHOHaIHU
IIPOU3BOJUTENN JJa HaMaJIAT NIPOU3BOJICTBOTO, KOETO OKa3Ba BIMSIHHME BbpXY I1a3apUTE U BOAU 1O
PSA3KO MOKauBaHE Ha IIEHUTE Ha €JIEKTPOCHEPTUATa U CTOKUTE, KAKTO U JI0 MOBUIIEHA BOJATHIIHOCT
Ha Ta3apure.

Karo xommanus, KosiTO € MHBECTHpaia 3HAUUTEJIEH Pecypc B U3TPpaXkJaHE M eKCILIoaTalus
Ha cobctBeH PBell 3a MPon3BOACTBO HA €NEKTPUUYECTBO U U3MOI3BAHETO MY B IPOM3BOJACTBEHUTE
MpoLIecH, KbM JlaTaTa Ha OIOBECTSBaHE HAa HACTOSAIIUS JTOKYMEHT OT CTpaHa Ha PbKOBOJCTBOTO Ha
JpyXecTBOTO ca MPEANPUETH IAEHCTBUS 3a MUHUMHU3HMPAHE IPOSIBICHUETO HAa TO3U PHUCK, YpeE3
TpaHcpOpMHUpPaHE Ha NMPOU3BOJACTBOTO, KOETO M3MOJ3BA a3, C TAKOBA, KOETO M3MOJI3Ba MPETUMHO
elekTpudecka eHeprus. KbpM garara Ha CbCTaBsSHE Ha HACTOSILIMS JTIOKYMEHT, HE MOXE Ja ce
HaIpaBH OLIEHKA Ha MPOSBICHUATA Ha BCHYKU PUCKOBE, CBBP3aHH C KOHQIHUKTa B BiIu3kus u3tok u
BB3MOKHUTE UM €(PEeKTH BBPXY ACWHOCTTAa Ha APYXKECTBOTO. J[pyKecTBOTO, upe3 TpUMaTa CHU
JTUPEKTOPH CIEAN PA3BUTHETO Ha KOH(MIMKTUTE U BCUUKH CHII'BTCTBAILM PUCKOBE, KaTO B CIIyYail Ha
HEOOXOJUMOCT Il TpeArpueMe ChOTBETHH NEHCTBUS MO CMEKYAaBAaHETO Ha TMPOSIBICHHUATA MM,
JIOKOJIKOTO € Bb3MOXKHO B M3BBPILIBAaHATA CTONAHCKA JIEHHOCT.
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V1. BEPOATHO FBJAEIIO PASBUTHUE HA JIPYKECTBOTO

Jpy>kecTBOTO I1Ie MPOIBJIKU J1a ClIe[IBa CTPATErusATa 3a pa3lUIMPsIBAHETO Ha MPOJYKTOBAaTa
ramMa, C akIeHT BbPXy HWHOBAIMM W HOBH TEXHOJIOTMH 3a NOJ00psSBaHE Ha KayecTBOTO U
e(eKTUBHOCTTA, ONTUMHU3HMPAHE HAa MPOU3BOJCTBEHUTE NPOIECH, B TOBAa YHCIO MOCTUTaHE Ha
eHepruiiHa pecypcHa ONTUMU3ALMA, KaTO YBEJIMYM OTHOCUTENIHHUSA U1 Ha U3HOCA Ype3 HaBJIM3aHE
Ha HOBH Ia3apH, Ch3/laBaHE HA CTPATETHYECKHM MAPTHHOPCTBA C MEXKIyHApOJIHU JAOCTABUYMLIUA M
KJIMEHTH, Pa3BUTHE HA JIOTUCTUYHU U CKJIaI0BU MPEXH 32 ONTUMHU3ALIMS HA MPOAYKLIHUATA .

Hapen c¢ ropnoro, [IpyxecTBOTO Bb3HAMepsiBa 1a 3amazu QoOKyca CH BBPXY YCTOWYHMBOTO
pa3BuUTHE, Hapea C JUTHTaIM3alusl U aBTOMATH3allMs Ha Ipolecute upe3 BHeapsiBaHe Ha ERP u
[oT cucremu 3a ynpaBiieHHE Ha MPOU3BOJCTBOTO M JIOTMCTHKATA, aBTOMATHU3allMsi Ha KIIOYOBHU
MIPOM3BOJICTBEHU MPOLECH 3a IOBHUIIaBaHE HAa €(PEKTUBHOCTTA W H3IMOJ3BAaHE Ha MPEIUKTHBHA
MOAJPBHIKKA 3a HAMAJISIBAaHE HA Pa3XOAMTE U yBEIMUYaBaHE HAa MPOM3BOAUTEIHOCTTA. J[bIrocpouna
uen Ha J[py»KecTBOTO OCTaBa yBeJIMYaBaHE Ha Ma3apHUA [ B MPOU3BOJCTBOTO HA CTOMAaHEHU
TENIOBE, BhKETa M MPOBOIHUIIM, JOCTUTAHE HA YCTOWYUB PACTEK UYpE3 MHBECTHIIMU B CHEPTHUITHUS
CEKTOp M BB300HOBSIEMH HW3TOYHMIIM, KAKTO M DPA3IIUPSBaHE HA MEXKIYHApOIHO MPHUCHCTBUE U
YTBBPK/IaBaHE HA KOMIIAHUATA KaTO HAJEKICH IOCTABYHK.

VIIL I[EflCT!SHH B_OBJACTTA HA HAYVYHOW3ICJIEJOBATEJICKATA W
PA3BOUHA JEMHOCT

»~METU3U* AJ] He u3BbpILIBAa HAYUHOU3CIIEIOBATENICKA U Pa3BOMHA JEWHOCT.

VIII. UHOPOPMAIIMA 3A TPUJTOBUBAHE HA COBCTBEHHM AKIHWMH,
N3NCKBAHA IO PEJIA HA YJI. 1871 OT ThbPI'OBCKHA 3AKOH

[Tpe3 2025 r. He ca MpUAOOMBAHH W MPEXBBPJISIHU COOCTBEHU aKIMHU OT J[py>KECTBOTO.
Jpy»ecTBOTO HE MpUTEk)aBa COOCTBEHU aKIIMK OT KaluTasa CH.

Ha nposenenoro Ha 29.06.2023 r. penoBHO 3acenanue Ha OOImOTO chOpaHHe Ha aKLIMOHEPHUTE €
MIPUETO pEeIlIeHUE 3a M3BBPIIBAHE HAa OOpAaTHO M3KYIYyBaHE HAa COOCTBEHM aKUUHU IPU CIEIHUTE
YCIIOBUSI:

* MakcumaiieH Opoi Ha COOCTBEHUTE aKIUH, MOJIekKAI Ha 00paTHO M3KYyMyBaHE: 10 3 Ha CTO OT
oOmrus Opoii akIUKU C MPaBo Ha TIac, u3AaeHu ot JpykecTBOTO.

* Cpok 3a 00paTHO u3KyImmyBaHe — He TO-KbCHO OT 30.06.2028 1. Cpok 3a 3araniaHe Ha U3KYTICHUTE
aKIMW — ChrIacHo mNpuioxkumoro 3akoHoaarenctBo. OCA ommactaBa CJ| Ha IpyXecTBOTO B
paMKHTE Ha CpOKa Jla TMPOBEXKJAa HEOTPAHWUYCH OpOMl MpOIEAypH IO OOpaTHO HM3KYITyBaHE IPH
Cria3BaHe yCIOBHUSATA HA HACTOSIIOTO PElIeHHE M 3aKoHa 3a MyOJIMYHOTO MpejiaraHe Ha LeHHU
KHHXKA.

* MuHuManeH W MakCUMaJIeH pa3Mep Ha IleHata Ha wuskymyBaHe: OOmoTo chOpaHue Ha
aKIIMOHEPUTE CIIe/[Ba J1a B3€Ma PEIICHHEe OTHOCHO MUHMMAJTHHS U MaKCUMaJTHUS pa3Mep Ha IeHaTa
Ha u3KynyBaHe B auamnazoH ot 0,25 nB. g0 1,10 nB.- xato oBnactsiBa CJl Ha JIpy>KeCcTBOTO Ja
nmpueMa KOHKPETHHM pEIIeHHS OTHOCHO TJjlacyBaHaTa OT OOMmMOTO chOpaHWe MHUHUMAIHA |
MakcHMajHa CTOMHOCT Ha eJHa aKIus 3a OOpaTHO M3KYIyBaHE B PaMKUTE Ha BCSKAa KOHKPETHA
nporeaypa. B cpoka Ha Besika KOHKpPETHA TPOIEaypa, B 3aBUCUMOCT OT mazapuute ycnowus, C/] o
CBOSI TIPEIICHKA J1a MOXe Ja MPOMEHs I[eHaTa Ha OOpaTHO M3KYyMyBaHE B paMKHTE HA TPaHUIIUTE,
3aJI0’KE€HU OT O0IIOTO ChOpaHHE HA aKIIMOHEPUTE.

* lHBecTHIIMOHEH TTOCPEAHHK, KOMTO na u3Bbpim obpatHo m3kymyBane: OCA ommactsaBa CJl Ha
JpYKecTBOTO Jia n3bepe MHBECTUIIMOHEH MOCPETHUK, KOHTO Jla U3BBPIIN OOpAaTHOTO M3KYITyBaHE
Ha COOCTBEHM aKIIAU.
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B usnbiaHeHne Ha n3ncKkBaHUATA Ha 4. 18706, an. 2, usp. mocnenHo, B3eToTo pemenne ot OCA 3a
oOpatHO m3KynyBaHe Ha akmuu Ha ,Metusu“ AJl e o6sBeno B TPPHOJIHI[ ¢ BnucBane Ne
20230707134353.

[Ipe3 2025 r., Ipy>kecTBOTO HE € CTapTUPAJIO MPOIieypa 0 0OpaTHO U3KYITyBaHE Ha aKI[HH.

IX. HHPOPMAIIMA, UIBUCKBAHA 110 PEJJA HA YJ1. 247 OT ThbPI'OBCKHA
3AKOH

9.1. Be3narpaxaenusi, moJay4eHd oOOLIO IIpe3 roauMHaTa oOT 4ieHoBere Ha CbBera Ha
JMPEKTOPHUTE HA JIPYKECTBOTO

B Tabnunata mo-moiy € orpa3eH pa3MepbT Ha Bb3HArpakJIEHUsTa, MOJyYeHU OOIIO IMpe3
roauHata oT wieHoBeTe Ha CJl Ha ,,Metu3u‘ AJl.

Taoauma Ne 15

Tpute umMeHa JbxHocT GpyTo/nepa o orarena
‘ py— cyma/JiB.

E;‘;ﬁ:HgEST"c“aBOB Tpencenaren ra CJ1 45 000,00 | 35291,16
Huxkomnait Becenunos [leTkoB Unen na CJl ¥ M3NBIHUTEICH TUPEKTOP 49 973,68 39 395, 41
WBan Bacunes TabakoB HezaBucum unen Ha ChBeTa Ha TUPEKTOPUTE 19 200,00 15 690,84
Ob11O: 114 173,68 90 377,41

9.2. Uupopmanusi OTHOCHO NPHAOOMBAHE, NPHUTEKABAHE M IPEXBBbPJAHE HA AKIUH OT
KAIlUTAJIa Ha IPYKeCTBOTO OT 4wieHoBeTe Ha CJ]

Kbm 31.12.2025 r. ot Bcuuku wienoBe Ha CJl, €eIMHCTBEHO HETOBHSAT Ipejcenaren r-H
KpbcraHoB mpuTexaBa aklUy OT KaluTaja Ha IPYyKEeCTBOTO, KAKTO CJe/IBa:

Taoauna Ne 16

KkbM 31.12.2025 KkbM 31.12.2024

Bpoii npaBo Ha Bpoii npaBo Ha
P P % Jsin P P % Jlsin
aAKIUH rjac AKIUH rjac

Cuen Kpheraros* 3829494 | 3820494 | 4537% | 3403995 | 3403995 | 4537% |

s /I3MeHeHHeTo B MpUTEXkaBaHWs OpOH aKIMM M NpaBa Ha riac oT cTpaHa Ha Ilpexcemarens wa CJI Ha ,Metusu* AJl — r-u KpbhcTaHoB € B pe3ynTar Ha

yBelMueHHe Ha kanmtana Ha ,Metmsn“ AJl ot 7 502 055 nB. Ha 8 439 809 nB., pasnpeaesieHH B CbOTBETHHS OpOii aki[M¥ ¢ HOMHHAN OT | (€MH) JIeB, BIHCAHO MO

napruzara Ha JIpyxecrsoro B TPPIOJIHI Ha 10.12.2025 .

BbB Bpb3ka ¢ yBenuueHue Ha Kamnurtaia Ha ,,Metusu“ AJl, pesyiarata OT KOETO € BIMCAH B
TPPIOJIHII mo maptunara Ha apyxectBoTto Ha 10.12.2025 r., wa 18.11.2025 r. ot cTpana Ha r-H
KpwcranoB — Ilpencemaren wa CJI, xBamuduupano kato nune no wi. 3, map. 25, 6. ,,a“ or
Pernament 596/2014, e ckarodeHa caeiKka I10o 3amucBaHe Ha akiuu. OOImara CTOMHOCT Ha cIelIKaTa
BB3NM3a Ha 425 499 51B. (4ETUPUCTOTHH ABAAECET U MET XU YeTUPUCTOTHH JEBETIECET U JICBET
naBa). B m3nwiHeHne Ha pasnopendara Ha wi. 19, map. 3 ot Permament 506/2014, nadopmarus 3a
CKJIIOUEHaTa clenka e omoBecTeHa no pena Ha wi. 100t ot 3IIILK, xato e mybiaukyBaHa B
UHTEpHET  MuaTdopmaTa Investor.bg u e JIOCThIIHA  Ha CIeTHUS  JIMHK:
https://www.investor.bg/media/files/bulletin/f42/775093dc729a323c0719986375ce3f42-
%D0%9F%D0%B8%D1%81%D0%BC%D0%BE%20%D0%B4%D0%BE%20%D0%9A%D0%A
4%D0%9D.,%20%D0%91%D0%A4%D0%91%20%D0%B8%20%D0%98%D0%BD%D0%B2%D
0%B5%D1%81%D1%82%D0%BE%D1%80.%D0%B1%D0%B3.pdf
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IIpe3 2025 r. ocrananute uneHoBe Ha CJl He mpuTekaBaT akIMM OT Kamurtajia Ha ,,Metusu*
AJl, pecrieKTHBHO HE ca MPUI0OMBAIH U MIPEXBHPIISUIN AKIINH.

9.3. IlpaBa Ha wieHoBere Ha CJI na npuaoOMBAT aKIUH M 00JIMTALMHU HA IPYKECTBOTO

3a unenHoBere Ha CJ/| He ca mpeABUIICHH NPUBUJIIECTUU WM H3KIIOYUTEIHW IpaBa Ja
npua0oOMBAT aKIUMU U O0IMranuy Ha JpykecTBoTo. Te morar na mpunoOuBaT cBOOOJHO aKIMU OT
Kanuraja Ha JPYKECTBOTO Ha peryjupaH Ma3ap Ha LIEHHU KHIDKA, IPU Clla3BaHe Ha pasnopenoure
Ha HAllMOHATHOTO U €BPOIMEUCKOTO 3aKOHOIATEIICTRO.

9.4. Yuactue Ha uiaenoBere Ha CJI nma ,Meru3u“ A/l B TBProBCcKHM Jpy:KecTBa KaTo
HEOTPAHMYEHO OTIOBOPHHM CBHJAPY:KHULM, NMPUTEKABAHETO Ha MoBeve OT 25 Ha CTO OT
KANMUTAJAa Ha JPYro APY»ecTBO, KAKTO WM Y4acTHeTO MM B YNPAaBJIEHHETO HA JPYyrH
APY:KecTBA MJIU KOONEePAlMH KATO NPOKYPUCTH, YIPABUTEIH WM YWICHOBE HA ChbBETH

Tao6auna Ne 17

CBUJIEH
CBETOCJIABOB
KPbCTAHOB

YuacTue B yIpaBUTeTHHTE H
HAJ30PHH OPraHM HA IPYrH
APY/KeCTBA, y4acTHe KaTo

NPOKYPHCT M KaTO
HEOrPAHMYEeHO OTrOBOPEH
CHAPY:KHHK

YuyacrTue B KanmuTaJia HA
JAPYTH ApY:KecTBA €
noseye OT 25 Ha CTO OT
KallUTaJa HA IPYyro
JIPYKeCTBO

Jpy:kecTBa, B KOUTO
JIMIETO YIPaKHABA
KOHTPOJI

L BIIYIIEP TPEM/I“ ,BJIYIIEP TPEM/I“
L JAMITYJIC TIPOEKT“ EOO/I, OO/1, EMK 200373813 OO/1, EMK 200373813
EVIK 131328487 - ynpaButen ,E EHJI K“ OOJI, EUK | ,MMITYJIC IIPOEKT*
831529162 EOO/I, EMK131328487
,.E EHJT K“ O0]I, EUK LAMITYJIC TIPOEKT* | | AKAVHT KOHCVYJIT
831529162 — ynpasuten EOOJI,EVK 131328487 | OOJI, EUK 106630601
”m]\i’[gg g%ﬁﬁ%gggﬁ?c JAKAVHT KOHCYJIT* | ,MIIYJIC KO* OOJL,
’ EOO/J1, EMK 106630601 EVK 130258609
YIpaBUTEN

LAMITYJIC KO*“ OO/], EUK
130258609 - ynpasurten

- AMITYJIC KO*“ OO/,
EUK 130258609

LWAMITYIIC
MHBECTMBHTC*
EOO/I, EMK 106565146

o « .MAU EBP
’ ENK 204384454
LAMITYJIC THBECTMBHTC* ,A3YP KEMIIT“ OO/,
EOO/, EMK 106565146 ENK 208328321
SUJTAPO-KAMEHOIEJICKNU
ECHA® BB3PAXKIAHUE"
Cnpyxenne, EUK 176995439 —
weH Ha YC
LJIAUBHC ~ KJIYB  CBETU
NBAH PUJICKU“ Capyxenue —
3amecTHHUK-TIpeaceaaten Ha YC, »IMITVIIC
MHBECTMBHTC

EUK 177217327

CAPYXXEHHME ,BBJIT'APCKA
BPAHIIIOBA KAMAPA HA
EHEPTETULIUTE",
EMKS831303409 -
YnpaBuTenHus ChbBET

YJICH Ha

CJIPY)KEHUE HA JIAUWBHC
KJIVBOBE B BbJII'APU S, EUK
176889037 - npeacenaren

EOOJH,EUK 106565146

.MAI EbP BbJITAPUS“
EOO/, EMK 204384454
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Ocrananute uineHoBe Ha CJ/] He ydacTBar B yNpaBICHUETO M HE IPUTEXKABAT ASJIOBE OT
Kanuraia Ha Apyru apyxectsa. Hukoil ot unenosere Ha C/l Ha ,,Metusu* A/l HE € HEOrpaHUUEHO
OTI'OBOPEH ChJPYKHUK.

9.5. CxiIl04eHHu nmpe3 roauHaTa J0ropopu ¢ wienose Ha C/[ nwiu cBbp3aHM ¢ TAX JUIA, KOUTO
M3JIM3aT U3BbH O00MYAliHATA IEHHOCT HA JPY:KECTBOTO WJIM ChIIECTBEHO €€ OTKJIOHSBAT
OT Ma3apHUTE YCJIOBUA

[Ipe3 2025 r. He ca CKIIOYBaHU JOTOBOPU C JPYKECTBOTO OT wieHoBere Ha CJI win
CBBpP3aHU C TAX JIMIA, KOWTO W3JHM3aT W3BBH OOHMuaiiHaTa JEHHOCT Ha APYKECTBOTO WU
CBIIECTBEHO CE€ OTKJIOHSIBAT OT MA3apPHUTE YCIIOBHSL.

9.6. HJ'IaHI/IpaHa CTOIMaHCKa IOJUTHKA IIpe3 dcaeaBainara roamHa, B T.Y. OYaKBAHUTE
HHBCCTHIMHA U PA3BUTHEC HA IIEPCOHATA, OYAKBAHUAT J0X0A OT UHBCCTUIIMA U PA3BUTHC
Ha APYKECTBOTO, KAKTO U NMPEACTOAIIUTE CACJIKHU OT CHIIECTBEHO 3HAYCHUE 3a JeHHOCTTA
Ha APYKECTBOTO

[Ipe3 2026 r. Apy>KecTBOTO IUIaHHMpa Ja BBBEJAE B EKCIUIoATalusl OaTepHeH MapK 3a
CbXpaHeHHe Ha enekTpoeHeprus. CbhIIEeBpEeMEHHO c€ MpeIBHXKIa [PUCHEIUHSABAHE KbM
ra3onpeHoCHaTa W eJEKTPOIPEHOCHAaTa Mpeka Ha eJNeKTPOreHeparop Ha NPUPOACH Ta3 3a
IIPOM3BOZCTBO Ha €JIEKTpUUecKa eHeprus. Brocnencrsue KbM HEro, pu HEOOXOAMMOCT MOXKE J1a ce
n00aBU U MOJYJ 3a MPOU3BOACTBO HA TOILIA BOJA W/WiHM mapa. Peann3upaHeTo Ha T€3U MHBECTULIUU
Cce OuYakBa Jia JONpHHECE 3a MO0-€(EeKTUBHO YIpaBICHUE HAa EHEprusTa, ONTUMHU3HMpAHE Ha
€HEpruiiHUTE pa3XoAW M IOBUIABAHE HA CHEpPruiiHara He3aBUcUMOcCT Ha [lpyxkectBoTo. KbM
JlaraTa Ha ChCTaBSHE Ha HACTOSIUS OTYET, IIEHAaTa Ha MPOU3BOJCTBOTO Ha E€JIEKTPOEHEPTUsl OT
ra3oBH IEHTPAIU MPOIBIKABA Ja THPIU 3HAYUTEIHU KoieOaHUs, MPOAUKTYBAHO OT IIEHaTa Ha
CIJIHO BOJIATWJIHATA 1I€Ha Ha MPHUPOIHHUSA Ta3, B KOHTEKCTAa HAa IOBHILEHOTO T'EOMOJIMTUYECKO
Hamnpe)xeHue M 3arBapssHeTo Ha OpMy3Kus MPOTOK. Te3u 1eHOBM (IyKTyallud ce IbJDKaT Ha
pa3nuuHu  (AaKTOpU, BKIIOYUTETHO TE€ONOJUTHYECKH CBOMTHS W TPOMEHHM B TBPCEHETO H
MpejiaraHeTo Ha MEeTPOIHU POITYKTH.

X. UBHHOJI3BBAHUTE OT HPEANNPUATHETO ®PUHAHCOBHU UHCTPYMEHTH

JIpy>KecTBOTO HE € M3MOI3BAJI0 CHEelHaTHN (PMHAHCOBU MHCTPYMEHTH IPHU OCHIIECTBSIBAHE HA
OCHOBHATa CH JIEUHOCT.

JpykecTBOTO HE M3MOI3Ba XEKUpAIIH MHCTPYMEHTH. OCHOBHUTE (PMHAHCOBU MHCTPYMEHTH
Ha JlpyxecTBOTO, ¢ KOUTO (pUHAHCHpa OlepaTHBHATa CH JEHHOCT, BKJIOYBAT OAHKOBU 3aEMH,
(UMHAHCOBM JIM3WHTY, NApU4YHU CpeiacTBa M jAeno3utd. OcHOBHAaTra el Ha Te3u (PUHAHCOBU
MHCTPYMEHTH € Ja ce OCUTypu (QuHaHCUpaHe 3a JeifHocTTa Ha JlpyxkectBoTo. JlpykecTBOTO
MpUTEKaBa U Pa3IMuHU JIpYrd (UHAHCOBU MHCTPYMEHTH, KaTO HApUMeEp B3MMaHHUS MO Mpoaaxou
U 3aIbJDKCHUS KbM JOCTaBUULIM, KOUTO Bb3HUKBAT IIPSIKO OT IEUHOCTTA.

XI. HH®POPMAIIMUA 3A OCHOBHUTE HEMATEPHUAJIHU PECYPCHU U
OBSJACHEHHME 3A HAYMHA, 1O KOWTO BHU3HEC MOJEJBT HA
NPEJNPUATUETO 3ABUCH OT TAX, KAKTO 1 HAUMHA, 110 KOWTO
TE3U PECYPCH CA M3TOYHUWK 3A CBH3JIABAHE HA CTOHMHOCT 3A
HPEJNPUATHETO (ua. 39, an. 2 3Cq)
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OcHoBHaTa JEHHOCT Ha JAPYKECTBOTO € CBbp3aHAa C MPOU3BOJACTBO M mpoaaxda Ha
CTOMAaHEHU TEJOBE, BBXKETAa U M3JAEIMs OT TAX, KaKTO M Ha IPOBOJHUIM, MPOU3BOJACTBO HA
eJIEKTpUYECKa €HePIUs OT Bb30OHOBSIEMH M APYTH M3TOYHHIM. Penienusra B3uMaHu, BbB BPb3Ka C
OIIEPaTUBHOTO pa3BUTHE Ha J[pyXKeCTBOTO, KAKTO U OCHOBHUTE HEMATEPUAIHU PECYPCH, OT KOUTO
3aBHCH HETOBHAT OM3HEC MOJET BKIIIOYBAT:

- Hamnune nHa cneumpuyHa excrmepTus3a, NpPOU3THYANIA KaKTO OT ONUTa |
KBaJIM(UKALMATA Ha MepcoHasa Ha JIpy)KecTBOTO B €IMH BaXXEH CEKTOp 3a Objarapckara
MKOHOMMKA — IIPOU3BOJICTBOTO Ha KOMIIOHEHTH 3a €HEpreTHKaTa, Taka U IPOU3BOJACTBOTO M
npojax0aTa Ha eJIEKTPUUYECTBO OT Bb30OHOBsAEMa EHEPIrus;

- [To3HaHuATa U ekcIepTU3aTa Ha PHKOBOACTBOTO Ha JlpyskecTBOTO B obOiacTra Ha
3aKOHOJATEJICTBOTO, CBBP3aHO C €HEpreTuKara, yMEHHs 3a BOJCHE Ha NPEroBOPU M U3rOTBSIHE HA
crnenr(ruyHa JOKYMEHTAIUS TPU CHIEJNKH C MPOAYKIUS, IPOU3BEkKAAHA OT KOMIIAHUATA, KAKTO U
(dopMHpaHETO Ha ABITOCPOUYHHU IUIAHOBE U CLIEHAPUU IPU pa3BUTHE HA IEHHOCTTA.

Karo CAUHCTBCH IIPOU3BOJAMTCII B ELprapI/m Ha CTOMaHCHHU TCJIOBC, CTOMAHCHHM BBIKCTA,
I'BO3JI€H, 3a MPCKHU — CBCTJIM U IIOLMHKOBAHU W pasnojaramo ¢ TCXHOJIOTMYHU JIMHUHA 3a 6aI7HIBaH€,
3a IropCulo IIOIUMHKOBAHEC, 3a IIPOU3BOACTBO U H3IIUMTBAHC HA CallaHHW, CbOPBIKCHUSA 3a OTIPABAHC,
MNpCUYUCTBATCIIHU CTAHUOWH, C OCUTI'YPCHU CHCPrOM3TOYHUIM — IPUPOACH TIa3, BOAAa H ZIBOﬁHO
CJIICKTPO3axXpaHBAHC, KOMIIAHHUATA pasriojiara ¢ apCCHaJl OT MAalllMHU 34 IIPOMU3BOACTBO M AOCTAaBKa
Ha NOpPOAYKLHUS, H3IOJI3BAHW B KXU3HCHOBAXXHHU CCKTOPHU Ha 6’I)JIFapCKaTa HNKOHOMHKa C BHCOKO
I[O6aBeHa CTOﬁHOCT, KaTo:

e Pynono6usa u Bpriieno0mBa;
e Eneprerukara;

e Meranyprusra;

e CrpouTencroro;

¢ MamnHOCTPOECHETO;

e (CeJICKOTO CTOMAHCTBO;

KeMm Aarata Ha CbCTaBAHC Ha HACTOANIHMA JOKYMCHT KOPIOPATHBHOTO PBKOBOJACTBO C
MOJIKpernara Ha MaXOPUTApHUS aKIIMOHEp Ha KaluTaja pa3BUBa HOBAa OM3HEC CTpaTerus, HacoYeHa
KbM pa3pa0oTBaHe U yNpaBiIeHHE Ha MPOEKTH 3a IPOU3BOJICTBO U Mpoaakda Ha ,,3eJIeHa eHeprus ‘.
IIpu pa3paboTBaHETO Ha HOBaTa CTpaTerus, KOPIOPATHUBHOTO PBKOBOJCTBO ILIEJIM  Ja
I/I)IGHTI/I(bI/IIII/Ipa BB3MOXHOCTHUTEC 3a HMHBCCTHIINU, HpHHaFaﬁKH HOBH TI'BBKAaBU CTHJIIOBE Ha
ylpaBJIeHUE, KOUTO TeHepupar rnevyanda u cb3/1aBaT CTOMHOCT.

B PE3YITAT HA BB3INPUCTUA NPHUHOWII HA B3aUMHO JOITBJIBAHC IO OTHOLICHUC HA l'IpI/I)IO6I/IT
npodecroHaleH OMUT, YMEHHUsS M TJIETHH TOYKH OTHOCHO IPEOJOISIBAHETO HAa KOPIOPATUBHHUTE
IIPEJU3BUKATEIICTBA B €1HAa TypOyJIeHTHA MKOHOMHYECKAa Cpela, JIMLaTa, OTIFOBOPHU 3a
ynpaBiieHHeTo Ha JlpyKecTBOTO, KaKTO M TE3H, aHTKUPAaHU C 0OCIYKBaHETO My (M3TOTBSHE Ha
(UHAHCOBM OTYETH, KOMYHHMKAIUsl C WHBECTUTOPH W TpPETH JMIa) aKTUBHO ChAEHcTBAT 3a
UACHTU(DUIIMPAHETO Ha HOBU BB3MOKHOCTH M TPOEKTH, KOUTO CJEJ peaTU3UpaHeTO UM IIe
reHepupar nedanba u e cb3ganaTr 1o0aBeHa CTOMHOCT 3a J[pyKecTBOTO U HETOBUTE aKIMOHEPH.

AHAaJIM3 HA CWJIHUTE M cJ1aduTe CTPaHM Npe] pa3sBuTHETO HA ,,MeTnsn” AJl:

CHUJIHU CTPAHU CJIABM CTPAHH
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Jlobpa nmpousBoacTBEeHA 0a3a; 3aBUCUMOCT OT IIECHUTE Ha CYpPOBUHUTE;
JbArocpoyuHH TOTOBOPH C IOCTABYHIIN; CrieunduueH 3a CEKTOpa BPEMEBU MapiK MEXIY
Bucoko kauecTBo Ha MPOU3BEIEeHATA PO YKIIHSL; pa3XoJMTe Mo 3aKyMyBaHETO HA CYPOBUHUTE U
Hagnu3ane Ha HOBH NIPOYKTH; MPUXOJIUTE OT U3ITBIHEHUETO HA JOTOBOD;
Hopmara Ha nevan0a OT OCHOBHOTO
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MTPOU3BOJCTBOTO € HHUCKA.
BbB3MOXHOCTH SAIIVIAXHA
+* BbB3MOXHOCT Ha reHepUpaHe Ha 3HAYUTEITHU +«+ TloBumaBaHe Ha IEHUTE HA OCHOBHUTE CYPOBUHH
cBOOOIHY NMAPUIHH MTOTOIIH; /mertanuTe/ Ha OBITAPCKUS K MEXIYHAPOIHUTE
« Onrumuzanys Ha aIMUHUCTPATUBHUTE CTPYKTYPHU Ta3apu;
U YIpaBICHUETO Ha (pupMara, MOBUIIABAHE HA +«* 3HAYUTEJIHHU Pa3XOo/H 3a MOKPUBAHE Ha
KBaJTU(PUKAIMATA HA TICPCOHAIA; HEOOXOUMUTE CTAHIAPTH HA EBpomeiickust Chio3;
¢+ TlomoOpsiBaHe Ha KOHKYPEHTOCTTA M MpPEIIarannuTe ¢+ 3acuieHa KOHKYPEHIHMs Ha BBTPEUIHUS Ma3ap Ha
MIPOAYKTH U YCIYTH; EC;
+ 3acuiBaHe Ha MHOBAaLMOHHATA IEWHOCT Ha
¢dupmara;

XII. HHOOPMAIWA IO NPUIONKEHUE Ne 2 HA HAPEJIBA Ne 2 HA K®H

12.1. HNudpopmanus, gaxeHa B CTOHHOCTHO M KOJHUYECTBEHO M3paskeHHEe OTHOCHO
OCHOBHHTE KATECrOPHHM CTOKH, NPOJAYKTH M/WJIM TNPEeJOCTABEHH YCIYIH, € II0COYBaHe
HA TeXHUSl A B NPHUXOAMTE OT NPOAaKOM HAa eMHMTEHTa KaTo LsI0 M IPOMEHMTe,
HACTBIMJIM NIPe3 0TYEeTHATA (PMHAHCOBA FOJAUHA

[Ipuxonure na , METU3U*“ A]] ca renepupaHu OT IPOU3BOACTBOTO HA CTOMAHEHH TEJIOBE, BhKETA
U U3EHS OT TAX.

Taoauma Nel8

(B xun. nB..)

m 31.12.2025 ”3“"e;e“"e 31.12.2024 ”““;e""e 31.12.2023
0 (1]

A. Mpuxoam ot geitHocTTa
I. HeTHX npuxogu oT NpoaaK6u Ha:
MpoayKkuma 9 884 23,75% 7 987 164,91% 3015
CTOKM 116 -90,76% 1255 -49,92% 2 506
Ycnyrm 19 0% 19 -34,48% 29
Opyru 181 503,33% 30 76,47% 17
06w0 3a rpyna I: 10 200 9,78% 9291 66,89% 5567
Il. Mpuxoau oT GuHaHCUpaHUA
B T.4. OT NPABUTENCTBOTO 10 -41% 17 0,00% 10
O6uwo 3a rpyna ll: 10 -41% 17 70% 10
lll. duHaHcoBN npuxoau 0% 0%
O6uwo 3a rpyna lll: 0 0% 0 0% 0
:SI;): O6usio npuxoam ot Aeiiroctra (1 +11 + 10210 9,69% 9308 66,90% 5577

Kem 31.12.2025 r. ,METU3U* AJ] peructpupa HETHU MPUXOJIU OT MPOAAXKOU B pazMep Ha
10 200 xum. nB., cupsiMo oTyeTeHuTe KbM 31.12.2024 r. HETHH NPUXOAM OT MPOAAKON HA CTOINHOCT
9 291 xun. nB., KOeTo NnpeAcTasisABa yBennueHue ot 9,78 %.

Kbm 31.12.2025 r. mpuxogute ot aeiHoctTta Ha ,,METU3U* AJl ca nHa croitHoct 10 210
XWJI. JIB., KOETO MpECTaBisABa yBennueHue oT 9,69 % B cpaBHeHue ¢ oruereHure kpM 31.12.2024 1.
001110 MpUX0aM OT JAeHHOCTTa B pazmep Ha 9 308 xwr. JB.

12.2. Nudopmanuss OTHOCHO NMPUXOAUTE, paslpeleseHH MO OTAEJHUTEe KATeropuu
AeHHOCTH, BBTPEIIHM W BBHIIHM Ma3apu, KAKTO W HHGopManusi 3a HM3TOYHHUIIUTE 3a

cHa0asiBaHe ¢ MaTepuajd, HeOOXOAMMH 3a TNPOM3BOACTBOTO HA CTOKH MJIH
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NMPeIOCTABAHETO HA YCJAYIH C OTpPa3siBaHe CTEeNeHTAa HAa 3aBHUCUMOCT IO OTHOLIEHHE Ha
BCeKH OTAeJeH TMpoaaBady WIM  KylnyBa4/morpedOuTes, Karo B  cJIy4aid, d4e
OTHOCUTEJIHMAT 571 HA HAKOW OT TAX HaaxBbpJaa 10 Ha cTO OT pa3xoaute WIH
NpUXoANTEe OT MPOAakOH, ce MpeaocTaBs HH(OpMalus 3a BCAKO JHIe MOOTAEJTHO, 3a
HEroBMs I51J1 B IPOAAaK0MTE UM MOKYNKUTE U BPb3KUTE MYy C eMUTEHTA

Haii-rosssMm 151 OT HETHHTE TPHUXOAM OT Npojaxom Ha ,,Metuszu* AJl mpencraBisBaT
NPUXOJUTE OT MpojakOa Ha mpoaykuus B pasmep Ha 9 884 xwmm. nB.( 85,81 %) B kouto ca
BKJIIOYBAT:

J MPUXOJHU OT MpoJaxk0a Ha aTyMUHHUEBH MIPOBOJHUIIM B pazMep Ha 7 900 Xui. 1B., KOUTO
npencrasisiBat 79,93 % ot npuxoau oT npoaaxoda Ha mpoaykuus unu 77,45% ot obmute

HETHH NMPUXOIH OT MPOAaKOu;

. MPUXOJU OT MpoJax0a Ha CTOMaHEeHH BbxKeTa B pasmep Ha 337 xui. nB. (3,4% oT npuxoau
oT npoaykius win 3,3% ot o0LIMTe HETHU MPUXOIU OT IpoAaxoa)

o NPUXOJIM OT MPOAaXK0a Ha CTOMaHeHa Tell B pa3mep Ha 79 xuit. 1. (0,8 % oT nmpuxoau oT
npoaaxou Ha npoaykius win 0,77% OT o0IIMTe HETHHU MIPUXOAH OT MPoIax0a);

J npoaaxo6a Ha enekrpuuecka eneprust — 1 533 xui. ( 15,5% ot npuxoau ot nponaxoOa Ha
npoxykius uinu 15,02% ot o0muTe HeTHH NPUXOAH OT MPOoaAaxKoa).

[IpousBenenure mnpe3 2025 r. KoOJMYECTBA OCHOBHU BHJIOBE IPOIYKTH, CpPaBHEHU C
IPEIXOHUTE FOJMHHU, Ca IOCOUEHH B TabJIuUIaTa Mo-/10J1y.

Taoauma Nel9

CnpaBKa 3a npuxoauTte No BUA0BE NPoAaXK6M: (8 xun. ns.)

% ot % ot

% ot obwuTe

Mo npoayKTH 31.12.2025 obwure 31.12.2024 obwure 31.12.2023 T
npuxoau npuxoau

ANyMUHWEBW NPOBOAHNLN 7900 77% 5338 57% 1536 28%
CTomaHeHM BbXeTa 337 3% 728 12% 1130 20%
Opyrv npoayKtn 2 0% 31 0% 0%
3axBaTHU CbOPBIKEHUA 8 0% 9 0% 16 0%
Mpexa 22 0% 31 0% 16 0%
Cuta 3 0% 4 0% 2 0%
CromaHeHa Ten 79 1% 120 1% 155 3%
En. eHeprua 1533 15% 1726 160
Mpuxoau ot npoAyKUMA 9884 7 987 3015
Mpuxogu ot ycnyru 19 0% 19 0% 29 1%
Mpuxogm oT CTOKM 116 1% 1255 14% 2506 45%
Opyrn npuxoau 181 2% 30 0% 17 0%
06,0 HETHU NpUxoan 10 200 100% 9291 100% 5567 100%

OcHoOBHAaTa 4acT OT MPUXOJUTE HA APYKECTBOTO ca OT MPon3BoACTBO HA AC MPOBOTHUIIU U

npoz[a>K6a Ha Mpou3BeACHATa CIICKTPOCHCPT U

OcHOBHHUTE Ma3apHU HUIIY HA KOMIIAHUATA €A :
v’ Tlasap Ha NPOBOJHUIIU 32 EHEPrUiiHaTa cucTeMa B buarapus — “Merusu” AJl € eqMHCTBEH

IMPOU3BOJUTCII HA ITbJIHATA T'aMa AC IIPpOBOAHUIIN,

ANANIN

[Ta3ap Ha cTOMaHEHH BBXKETa — OTHOBO €IMHCTBEH MTPOU3BOIUTEIT,
Ha3ap Ha O6I/IKHOBCHI/I U IMIOOMHKOBAHU CTOMAHCHH TCJIOBC.
[Tpon3BOICTBO Ha €ICKTPOCHEPTHS




FOAMLLEH AOKNAZ 3A AEMHOCTTA 3A 2025 T.

»2Mertuzn” AJl peanuzupa nmpoaaxoute cu OCHOBHO Ha BBTPEIIHUSA Ta3ap.

OCHOBHM /I0CTABYMIIH HA JIPYKECTBOTO

JlocTaBuMIM HA MeTAaJ ca:

Taoauma Ne 20
JOCTABYMIIN HA METAJIL % OT OBIIUTE JOCTABKHA

JInbkom EOOJ] 46%
Yaiisp npogakirbn EOO 33%
EBac nmmexc EOO/] 15%
Xbe O0/] 3%
Bamumap OO /1 2%
Kab6en tpeiin  EOO/] 1%

N3non3Bar ce 1o HAKOJIKO JOCTaBYMKA 32 OCHOBHUTE CYPOBUHU, KAKTO OT CTpaHaTa Taka U
oT 9yxOuHa. J[pyKeCTBOTO HE € B MPSKa 3aBUCHUMOCT OT €/IMH JJOCTABYHK.

Teii karo meHaTa Ha Merana (opMmupa 10 rojsimMa cTeneH ce0ecTOMHOCTTa Ha KpaiHata
npoaykuus, J[pyXecTBOTO € Mpennpueno Mepku 3a 0OBbp3BaHE Ha IIEHWTE Ha MPOIYKIHATA CH C
U3MEHEHHUETO Ha LieHuTe Ha Merana. [lo To3u HaumH, Jlpy>KeCTBOTO € B ChCTOSIHUE Ja Fe€Hepupa
OTIpeJIeJIeH pa3Mep Ha rmevyandara JOpy MpU HETATHBHU JIBWKCHHS Ha [IEHATa Ha METaa.

»~METU3N” A]l ce cTtpemH Ja MoJyi3Ba YTBBPAEHHU JIOCTAaBUMLM C JOOpO MME€ Ha Iasapa.
Taka To rapaHTHpa BUCOKO Ka4ECTBO HA CBOUTE KJIIMEHTH 32 IIPEIJIaraHUuTe MPOAYKTH.

Z[OCT&B‘II/II_II/I Ha CIIoMaraTeJIHu 1 TOpuBO CMAa3049YHU MAaTCPHUAJIA Ca :

Taoauma Ne 21

JOCTABUUIA HA CIIOMATI'ATEJIHA U T'OPUBO
CMA30YHU MATEPUAJIN

HAUMEHOBAHUE ‘ BUJ MATEPHAJI
CusneproH Ilerposreym EOOJ| ponaH OyTaH
ITetpon AJ] TOPUBO
Xpucan Enepmxu EOOQ JIOCTaBYUK HA €JI. EHEprus
ECO EA JIOCTaBYUK HA €JI. EHEprus
EPM 3ATTIAJI EAJT JIOCTABYMK Ha €JI. EHEPTUsl
ITonumep npoaykt OO Bb)KEHA CMa3Ka
Tpaduk Tpancnopt 1-bI' EOO/] J'bPBEH MaTepUa
Toran bearapust EOO/] CMa304HM MaTepuaIn

12.3. HNudopmanus 3a CKIHYEHU CHIIECTBEHU CACIKH.

[Ipe3 ortuetHus nepuon, pyKecTBOTO, KaTo 3aeMONOJydyaTesl € CTpaHa IO JOrOBOp 3a
3aeM, ckiroueH Ha 09.01.2025 r. ¢ ¢pusnueckoro aune - Banentnn CTaHUMUPOB KaToO 3aeMoJaTe.
CepriacHo mpenMeTa Ha J0roBOpa, 3aeMOJIaTEeNsT ce 3aJb/bKaBa 3a ImpeaaZe B COOCTBEHOCT CyMa B
pasmep Ha 200 000 nB. (IBecta XWJIAaW JieBa), Karo 3aemomnoiydarensit — ,,Merusu®™ AJl ce
3agbJKaBa Ja BbpHE 3aemaHata cyma g0 08.03.2025 r. JbMKMMOTO OT 3aE€MOIOIydYaTelist
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BB3HArpaKJICHUE NPEICTaB/IsABA JIUXBAa B pasmep Ha 4% (UeTHpu INpOLIEHTa) OT 3aeMHaTa CyMa
roguiHo. [TpeasuneHo e, ye mpu 3a0aBa OT CTpaHa HA 3a€MOIOIyYaTesisd IPU BPBILAHETO Ha 3aeMa
U [IpY U3IUIAIAaHE HA ABJDKMMOTO Bb3HArpaXK/I€Hue, TOW IbJKU HEyCTOMKA B pa3Mep Ha 3aKOHHATa
JIMXBA.

C anekc ot 05.03.2025 r. na ,,Metusu“ AJl ca npenocraBenu gombinuteaHo 200 000 is..,
KaTo MEX]Iy CTpaHUTE € IMOCTUTHATa JOTOBOPEHOCT 3aeMHaTa cyma o010 B pazmep ot 400 000 iB.,
na Obne BbpHaTa oT 3aemononyyarens Ha 30.09.2025 r. JloroBopbT € aHEeKCHpPaH MO OTHOLICHHE
NpoAbJKaBaHE CpoKa Ha BpbIlaHe oT ,,Meru3u‘ AJl Ha 3aerara cyma — 1o 31.03.2026 1.

W3BbpiieHa € mpeleHKa 3a HOpMaTUBHO ChOTBETCTBUE C U3UCKBaHUATA Ha 4ui. 114, an. 1
u cineasammte oT 3IIIIIK, xato € gocTUrHATO A0 3aKIIOYEHHE, UYe HE € HalIMIe HaABHIIABaHE Ha
MPWJIOKUMHUTE MParoBe, HaJlaramyd CBUKBAaHE M MPOBEXKIaHE Ha 000 ChOpaHWE HA aKIMOHEPHUTE
Ha JIpyXecTBOTO, 3a B3e€MaHE Ha TMPEIBAPUTEIHO OBJACTHUTEIIHO pEIICHHE OT CTpaHa Ha
AKIIMOHEPUTE B MyOJUYHOTO APYKECTBO.

C ornex ocurypsiBane Ha puHAHCHpaHe Mo ckiIroueH mpe3 2023 1. 10roBop 3a NPOEKTUPAHE,
W3BBPIIBAHE HA CTPOUTEIIHO-MOHTAXHH JIEHHOCTH U JIOCTaBKa Ha 00OpyaBaHe Ha (OTOBOJITANIHA
enektpudecka mnentpana (OBELL) ot crpana na [pyxectBoto, Ha 07.03.2023 r. ca CKJIIOYEHHU JBa
KpeIuTHH J1oroBopa - JloroBop 3a 6ankoB maBecTUIMOHEH KpeauT Ne 00421/708 ot 07.03.2023 1. B
pasmep a0 12 000 000 nB. (1BaHamECET MUIIMOHA JieBa), KaKTO U J[oroBop 3a OGaHKOB PEeBOJIBHpAII]
kpeaut Ne 00423/708 or 07.03.2023 r. B pazmep mo 2 000 000 nB. (qBa MUIMOHA JIieBa) C
,»YHUKpenut byn6ank* A/l, mo KOUTO JOTOBOPH ca y4ypeleHH 00e3MeueHus: 1 KOUTO JOTOBOPH ca
JIEHCTBAIM U KbM JaTaTa Ha MpelCTaBsiHe Ha HacTosuus oTder. LlenTa Ha WHBeCTHIMATA € €aHA
4acT OT MPOU3BEACHATA €J1.eHepPrus Jla ce MpoJiaBa Ha CBOOOJHUS Masap, a Apyra 4yacT OT Hes J1a ce
U3M0/I3Ba B JIEMHOCTTa Ha MpPEANpPHUSATHETO, a MMEHHO Jla 3axXpaHBa IPOU3BOJCTBEHUS IPOILEC.
CroitHocTTa Ha uHBectuuAaTra € 14 661 000 nB. DoToBONTAaMYHATA €JICKTPUUYECKA IIEHTpaia 3a
MIPOM3BOJICTBO Ha €JIEKTPOEHEprus € ¢ 00Ila MHCTaJupaHa nukoBa mMomiHocT 9 991.85 kWp u e
BBBEJICHA B eKcIUioatanus chriacHo Paspemenue 3a momsBane Ne J[K-07-Bp-56/16.11.2023 r. ot
P/IHCK-Bpama u 3a "Hes uma uzganeno Pemenue na PUOCB-Bpamna ¢ No BP-11-T11P/2023 r. ot
01.02.2023 r.

IIpe3 oTueTHMS EPUOJ, B PE3yJITAaT HA B3E€TO MIPEIBAPUTEIIHO OBIACTUTEIHO PELUIEHNE OT CTpaHa Ha
o0mo cprOpanue Ha akuumoHepure Ha JlpyxectBoto, mposeneHo Ha 20.02.2025 r. na ckitoueHH
OTJIEJIHU JJOTOBOPH 3a IIpoAak0a Ha MpOoyKIKs BKIIIOUBAIa aTyMUHHEBO- CTOMAHEHU [TPOBOAHUIIM
Y CTOMaHEHU BBXKETA.

IIpe3 2025 r. e 3akyneH ra3oB reHepaTop, YUATO JOTOBOpeHa cyma Ha uHBectuuusara 310 235
JB.

Nudopmaniys 3a CKIIOUEHU ChIIECTBEHU CENKH € npezacTtaseHa B T. [V [pyru OnoBecTsiBaHUS
KbM nosicHuTenHu Oenexkn kbM ['®O Ha JlpyxecTtBoTo 3a 2025 T.

12.4. HNHpopmanyst 0THOCHO CIeJIKHTE, CKJINYEHHU MEKAY JAPYKEeCTBOTO U CBbP3aHH
JUIA, pe3 OTYETHHUS NMEepPHUuojd, NPeIIOKEeHHUsS 32 CK/INYBAaHEe HA TAKHUBA CAEJIKH, KAKTO H
CleJIKH, KOUTO €a HM3BbH O0OMYAHHATA MY [EeHOCT HMJIM ChIIECTBEHO Ce OTKJIOHSBAT OT
Na3apHUTE YCJOBHMS, N0 KOMTO €MHMTEHTHT MJIM HEroBO AbILIEPHO APY:KeCTBO, € CTPaHa C
MOCOYBAHE HA CTOMHOCTTA HA CAEJIKHUTE, XapaKTepa HA CBbP3aHOCTTAa U BCsIKA HHpopMmaums,
He00X0/1MMAa 32 OLIeHKA HA Bb3/eiCTBMETO BbPXY (UHAHCOBOTO CHCTOSIHME HA eMUTEHTA

KbM narata Ha chCTaBsiHE Ha HACTOSIIUS OTYET € HAJUIE B3€TO OBJIACTUTEIHO PEHICHUE OT
CTpaHa Ha o010 chOpaHWe Ha akiuoHepuTe, mposereHo Ha 20.02.2025 r. 3a  mpenBapUTEIHO
oI00peHre Ha CKIouBaHe Ha pamkoB noroBop ¢ ,,UMITYJIC KO*“ OO/l 3a mpomaxba Ha
MPOAYKIIMS, BKJIIOYBAIA AJIlyMUHHUEBO-CTOMAHEHU MPOBOJMHULU- ojiekoTeHn (ACO) U cromMaHeHU
BBXKETA, ChC CPOK Ha AeiicTBue 1 (emHa) roauHa Ha 00Ia CTOMHOCT 10 7 MITH. JIB.
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W3BbH caenkurte, cximrouBanu mpe3 2025 r. ¢ ,L,JMMIIYJIC KO* OO/, kBamudunupano
HU3PUYHO KAaTO 3aMHTEPECOBAHO JIUIIE, TPE3 OTUETHHS TIepuo ,,Metusn“ AJl He € CKIIoUBaJIO IpYyTH
CHIETIKH ChC CBBP3aHM JIUIA, KATO HE € HAIMIIC U CKIIFOUBAHE Ha CICIKH U3BBHH OOMYaiiHaTa JEWHOCT
WJIM TaKHBa, KOUTO CHIIECTBEHO CE€ OTKJIOHSABAT OT Ma3apHUTE YCIOBHUSL.

12.5. Nudopmanus 3a cbOUTHA M NMOKA3aTEJH ¢ HEOOMYAaeH 3a eMHUTEHTAa Xapakrep,
HMAaIlH ChIIECTBEHO BJIMSIHME BbPXY AeHHOCTTa My M peajlM3MpPaHUTe OT Hero NMpPUXOAW W
U3BBbPIICHU Pa3X0/JH; OLlCHKA HA BJIUSIHHETO UM BbPXY pe3yJITaTUTe Npe3 TeKylaTa roIuHa

CBeTOBHUTE EHEPrUiHM Ma3apu W MO-CIEUUATHO TEXHUTE YYaCTHHUIM MPEoaoJIsIxa
I'bPBOHAYAIIHUS IOK OT MOCIEIUIHUTE OT KOH(uuKTa B YKpaiiHa. Crex ps3KOTO NMOKAayBaHE Ha
LEHUTE HAa E€HepruiiHuTe CcypoBUHHU mpe3 2022 r., cuTyauusTa ce YCIIOKOM U LIEHUTE 3aroyHaxa
0aBHO Ja ce MOHWXKaBaT. TeHJeHmMATa Oemie MpeKbCHaTa OT W30yXBaHETO Ha KOH(IUKTA B
bnuskus u3TOK, KaTo KbM JaraTa Ha MPEACTaBSHE Ha HACTOSAUIMS OTYEeT ce HabiaiogaBa HOBO
MOKauBaHEe Ha IICHUTE Ha eHeproHocutenute. To3n (akT, chUeTaHO C OYAKBAHUATA TII0OATHOTO
ThPCEHE Ha EJIEKTPOCHEepPrus Ja HapacHe eKcrmoHeHuuanHo no 2050, [aBwkeHO OT
eJIEKTpU(ULIMPAHETO HA TPAHCIOPTA, OTOILUIEHUETO U OXJIAKIAHETO, UHAYCTPUATIHUTE IPOLECH U
HaBnu3aneto Ha UM u nentpoBete 3a gaHHU. BBIEmIOTO ThpceHE Ha €lEeKTpOCHeprus TpsoBa aa
ObJIe MOCPEIIHATO OT JIOCTHIIHA U CUTYPHH BH300HOBSIEMU €HEPTUHHH W3TOYHHIIH.

OtuuTaliku HapacTBAlIOTO EHEPromoTpedieHne, B XOJ € peanu3alus NIPOeKT 3a
MOHTHpaHE Ha 0aTepuH 3a ChXpaHCHHE Ha €IEKTPOSCHEPTus ¢ 00 kananuret 10 S MW kbM Beue
cpuiecTByBamara OBer.

12.6. HNudopmanus 3a caeKd, BOJAeHH M3BHHOAJIAHCOBO - XapakTep W Ou3Hec weJl,
nocouBaHe pUHAHCOBOTO Bb3/eiicTBHE HA CAEJKHTE BbPXY JAeiHOCTTA, AaKO PHCKBT U MOJI3UTE
OT Te3M CJeJKH €a ChIIeCTBEHH 32 €eMUTEHTAa U aKO Pa3KpPHBAHETO HA Ta3u MHdopmanus e
ChLIECTBEHO 32 OLICHKATA HA (PMHAHCOBOTO ChCTOSIHHE HA eMHTEHTA

ITpe3 mecen snyapu 2025 r. ot ctpana Ha ,,Y HuKpenut bynOank* AJl e uznagena 6ankosa
rapaHuys B moj3a Ha MUHHMCTEPCTBO Ha €HepreTHkara B pasmep Ha 198 xuil. JB. BbB Bpb3Ka ChC
CKJIFOUEH JIOTOBOp 3a (MHAHCHpAaHE MO MPEeIIOKEHHE 3a HW3IIBJIIHEHHE Ha WHBECTUIWH ,,HoBH
MOIITHOCTH 32 MPOM3BOJICTBO Ha €JIEKTPOEHEPIHus OT Bb30OHOBSAEMH M3TOYHMIIM U ChbXpaHEHHE Ha
enekTpoeHeprus B ,,Metuzu‘ AJl.

ITpe3 otuetnus nepuon — Ha 30.04.2025 r. e ocBobGoaeHa GaHkoBa rapanuus Ne 48-12006 ot
,,fOpob6ank bearapus* AJl, B mon3a Ha MUHHCTEPCTBO Ha €eHEpreTrKara Ha obma ctoitHocT 60 Xui.
JB., IbpBOHAaYaNHO M3aajaeHa Ha 10.06.2024 r., ¢ xosTo ,,Metu3u* AJl ydyactBa B npoueaypa upes
non0op Ha MPEAJIOKEHUs 3a M3IBJIHEHWE Ha WHBECTHLMU B mporpama ,lloakperna Ha HOBHU
MOIITHOCTH 3a MPOU3BOJCTBO Ha E€JIEKTPOCHEPTHsl OT BH30OHOBAEMH H3TOUHHUIM U ChbXpaHEHHE
€JIEKTPOCHEPT s C MHCTaNMpana MomrHocT Hag 200 kW.

[TonpoOHa wHpOpPMAIMS 32 CIOCNKH C yCIOBEH AaHTQ)XMMEHT € OMOBECTeHa B Oel. 5 or
noscauTeauTe oenexku kpMm ' PO 3a 2025 1.

12.7. HNudpopmanus 3a AJI0BH y4acTUS HA eMUTEHTA, 32 OCHOBHUTE My HHBECTHIIUH
B CTPAHATA U B 4y:KOMHA (B LIEHHU KHUKA, PMHAHCOBM HHCTPYMEHTH, HEeMaTepPUATHN aKTHUBH
U HeJABHKHUMH HMMOTH), KAKTO M MHBECTHLIMHTE B JASJIOBM LICHHM KHH’KA M3BbH HEroBara
rpymna npeanpusaTus mo CMMChJIa Ha 3akoHa 3a CYETOBOACTBOTO U I/ISTO‘IHI/IIII/[TB/Ha‘IHHI/lTe Ha
(punancupane

Kem 31.12.2025 r. ,,Metuzu“ AJl mputexxaBa 191 (cTo meBeTaeceT W eaHA) TOMMEHHHU
aKlMM C MPaBO Ha riac ¢ HOMMHAJIHA CTOMHOCT OT 10 (meceT) jeBa BCsAKa €HA OT KaluTajia Ha
LwPyameran” AJl, per. mo ¢.x. Ne 802/1990 r. mo onmca Ha CouiicKu TPAJCKH ChJ, ChC CEATHIIE U
anpec Ha ynpasnenue: rp. Codus, paiton Cpenen, yin. 1oopymka Ne 1. AKIIMOHEPHOTO y4acTue Ha
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»~Meru3u” AJl e B pasmep Ha 1 910 (xunsga HeBETCTOTHH U JAECET) JieBa, KOETO MPEICTaBIsIBA
0.16% ot xanurTana Ha ,,Pynmeran* AJl.

12.8. HNupopmanusa OTHOCHO CKJIIYEHHTE OT €eMHTEHTa, OT HeroB0 JIbIIEepPHO
APY’KeCTBO B Ka4eCTBOTO MM HAa 3aeMONOJIy4YaTe/H, JOrOBOPH 3a 3aeM C IOCOYBaHe Ha
YCIOBHATA MO THAX, BKJIKYHTEJHO HAa KpalHUTEe CPOKOBe 3a M3ILUIAallaHe, KAKTO H
nHGopManys 32 NPeJ0CTABEHU FAPAHIMHA U NT0eMaHe HA 3a1bJKeHHS.

B tabnuuarara mo-nony e mpeacraBeHa WHGOpManus OTHOCHO CKIIIOUCHHTE OT €MHTEHTA
JIOTOBOPH 32 3aeM, 10 KOUTO J[pyKeCTBOTO MMa Ka4eCTBOTO 3a€MOIIOJTydaTe.

Tadamma Ne22
[Hoayyenu 3aemu, 0e3 CBbP3aHU NpeINPUATHS

Banyt
a

banka / kpeaurop

J. % Oo0e3neyenns / 'apanuun

1.3a70r BbpXy CHbBKYMHOCTTA OT JABHXKUMU
[IpomenuB BEIIM Ha 151710T0 00opy/aBaHe Ha [Ipoekra,
npeacTaBisiBai] (OTOBOJITAMICH MAPK

Vuukpenut bynbank AJl- TTeBa deBpyapu | 2 3anor BEpXy B3eMaHus oT Jloroop 3a
UHBECTUIIMOHCH KPEIUT -2034r. U3KyIlyBaHe U OajaHcUpaHe Ha
JMXBCH €JIEKTPOEHEPT Usl
nHaekc+3,3% -
3 .3a7nor BepXy BCHYKHA OAaHKOBU CMETKH B
bankara.

Yuukpenur bynbank AJl- IIpomennus

KOMOMHHUpaH 0aHKOB KPEIUT JIUXBEH 3anor BbpXy BCUUKH OaHKOBH CMETKHU B
JeBa OKT.26

-UHBECTUIIMOHEH, uHaekct2,72 bankarta

PEBOJIBHpAIIH YCIOBEH %

1. 3asor Ha B3emanus mo cMmeTkd - 972 000 nB

Obb AI[ - Kp€aAuTHA JIMHUA JICBa PJIIT+1.7% Maii.26 2. HPOI/I?)BOI[CTBGHI/I Crpajau, 3eMs U MalluHU - 2
792 661 nB.
1. 3ayior Ha B3eMaHus 1o cmeTku - 821 000

Obb Al - xpenuTHa TUHUA | JIeBa PJIT +1.7% Maii.26 | JIeBA,
2. Mamunu u cbopbkeHus - 2 792 661 nesa;

Brnncan mepBH 10 pex 0COOEH 3aor:

1. 3ayior Ha MalllMHU U CHOPBKEHUS
(BBXKEYCYKBAIM MAIIMHN) B pa3mep Ha 1 136
810 nesa;

2. 3amor BBPXY BCUUYKH OaHKOBHU CMETKH B
JICBa PJIIT +3 % Maii.26 Baukara.

ITomencka
Oanka 15.12.2014

3. Bcuuku HacTOSIIHM, OBICIIN M YCIIOBHA
B3emanus ot Mmmync Ko OO/1; Ka6en Tpeiin;
Kaptenus; biynep Tpeiin, Pynun, YE3
Paznipenenenue bwarapus,
Enextpopasznpeaenenue FOr, ®unkab u bankan

Brmcan mbpBU 110 peji ocoOeH 3ajor:

1. 3anor Ha MalIMHU U CHOPBKEHUS
(BBXKEyCyKBalllM MallllHK) B pasmep Ha 1 136
810 nieBa;
2. 3aor BbpXy BCUYKH OaHKOBU CMETKHU B

0 . bankara.
29.07.2013 fesa PIIT 3 % Mait.26 3. Beuuku HacToOsAIM, OBACIIN U YCIOBHU
B3emanus ot Mmmysnc Ko OO/1; Ka6en Tpeiin;
Kaptenus; brynep Tpeiin, Pynun, YE3
Paznipenenenne boarapusi,
Enextpopasznpenenenue FOr, ®unkabd n
Bankan AJ]

TTomencka 6anka

122



FOAMLLEH AOKNAZ 3A AEMHOCTTA 3A 2025 T.

Kem Aarata Ha CbCTAaBsHC Ha HACTOALIUA JOKYMCHT Ca HAJIMIC CICIHUTC TCIKCCTU BBPXY
AKTHUBUTC Ha J_Ipy}KCCTBOTO.

ChraacHo CKJIIOUEHH J0TOBOpH 3a 006opoTHHU cpenactBa mexxany METU3M AJl u OBb A/l ca
IIPEJOCTAaBEHU CIIEIHUTE 00€3EeUCHMSL:

1. 3astor Ha B3eManus 1o cMeTku — 978 000 nB. 1 821 000 nB.;
2. 3ayor Ha MallMHU U ChOPBXKEHUd - 2 792 661 nB.;
3 . Briucan mppBU 10 peji 0COOCH 3aJI0T Ha CTPAJIH :

- Crpana ,,biok cknanoBe” cbe 3actpoena miom 1 923 kB.M. u HaBec ¢ mom 510
KB.M

- CxJiaJi OCHOBHHU CpeCTBA Che 3acTpoeHa rmony 1 827 kB.M. ¢ HaBec ¢ miony 391.50
KB.M

- Crpana ¢ npou3BOJICTBEHO MpeIHa3HaYeHHe ,,HeyTpanu3alinoHHa CTaHIIUsg — BapOBO
CTOMAHCTBO”’ ChC 3acTpoeHa 1ionr 2 643 KB.M.

CepriacHo CKJIIOYEHH JOTOBOpPH 3a 00OpoTHHM cpenactBa Mmexay ,METHU3U“ Al u
,,JOpoOank bearapus® AJ] ca nmpemocTaBeHH CISAHUTE 00C3MCUCHUS:

l. 3anor Ha MalllMHU U ChOPBHKEHUS (BbKEYCYKBAIlld MaIIUHU) B pazMep Ha 1 136 810
JIeBa;

2. 3anor BbpXy BCUUKH OaHKOBU CMETKH B baHkarta.

3. Bcuuku wacrosimm, Obaemu u ycnoBHu B3eManus ot Mmmync Ko OO/l; KabGen

Tpeiin; Kaprenus; baynep Tpeiin, Pynun, UE3 Pasnpenenenue boarapus, Enektpopasnpenenenue
IOr, ®unkad u bankan;

Bnucan nmbpBH 110 pe; ocoOeH 3aior:

1. burosa crpana 3, TpueraxHa MacuBHa KOHCTpyKuus - 924.84 k8., rp. Poman;

2. burosa crpana 1, TpueraxHna macuBHa crpaga - 1 165.50 xB.;

3. PaboTHHuecka cTOJIOBa, CHCTOSINIA C€ OT TPU CAMOCTOATEIHU 000COOEHU ABYETaKHU
nmocTporku - 953.75 kB.M, 600 kB.M, 200 KB.M;

4. Aptorapax - 2 003 kB.M, eTHOETaXHA MacCHBHa KOHCTPYyKIUs ¢ o00ocobeHu 3
momenienus - 1 122 kB.m, 234 kB.M, 647 KB.M;

3. AJIMUHUCTpAaTUBHA CTpajia - MACHBHA KOHCTPYKIMH, cefeM eTaxkHa - 420.50 kB.M;

6. Bcewuku Hacrosmm u ObACIIA B3eMaHHS MO OaHKOBUTE CMETKa Ha J[pykecTBOTO,

OTKpPUTHU B bankara

CeriacHo cximrodeH J{oroBop 3a MHBECTHIIMOHEH KPEAWT C ,,YHUKpeauT bymbank AJl ca
MPEIOCTaBeHH CIICTHUTE 00E3MEeUCHHUS:

1. IIspBa mo pen noroBopHa umnoreka BbpXy: [IO3EMJIEH MMOT c¢ kanmacrpanen
unentudukatop 62997.144.1, ¢ agpec Ha mmoTta : obmact Bpama, obumHa Poman, rpan Powman,
mectHOCT ,, MEPHEJIKA®, ¢ miom Ha uMoTa cbhriiacHO KagacTpaiHa ckuia 452 422 KB.M., ¢ TpailHO
MpelHa3HauYeHUEe Ha TepuTopusara — YpOaHuU3MpaHa, C HAUMH HA TPaliHO MOJ3BaHE : 3a JAPYr BUJ
MIPOM3BOJICTBEH, CKJIaJ0B OOCKT, C HOMEP Ha UMOTa M0 mpeaxoeH wiad : 144001, npu rpaHuy u

ChCEIM HAa WMOTA CBIVIACHO KaJacTpaliHa CKHIAa, UMOTH C wuaeHTuukatopu : 62997.144.3,
62997.102.35, 62997.103.75, 62997.103.24, 62997.104.12, 62997.104.11, 62997.104.2,
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62997.144.2, 62997.94.90, 62997.144.7, 62997.144.6, u 62997.144.5, BEJIHO c naxopasiara ce B
to3u mozemsieH uMOT CI'PAJIA c kamactpanen uaeHtudukatop 62997.144.1.1, cbe 3actpoeHa
IUION] Ha Crpajara ChIVIACHO KanacTpanHa ckuma 102 216 kB.M., ¢ Opoli Haa3eMHU €TaXKU Ha
crpanata : 1 / equs /, ¢ Opoil MoJI3eMHU €TaKHM Ha crpajaTa — HaMa JaHHU 0 KaJacTpajiHa CKHIIA, C
npeAHa3HaueHue Ha crpajaara : [Ipomuiiena crpajga, KOMTO UMOTH ChIJIACHO HOTApUAJIEH akKT 3a
cobctBeHoct ca ommcanu karo : [IOSEMJIEH UMOT Nel44001, u3BbH peryiamus, C IUIOII HA
umota 457.376 nxa, B mectHOCT ,,Yeprnenka™“ mo KBC Ha 3emmumiero Ha rpan Poman, oGmact
Bpana, xoiiTo mo3emiaeH UMOT MpEACTaBisBa ,,3aBojacka miomanka Ha METU3M A, BenHo ¢
nocrpoeHara B To3u mnoszemieH umor CI'PAJIA ¢ mpousBoACTBEHO mnpeaHasHaueHue- ,,bBJIOK
HEXOBE CTOMAHEHM TEJOBE W BbBXETA“, cbcTaBnsBama eIHOETaXKHA MacHBHA
KOHCTPYKIHUSA, Che 3acTpoeHa miony 102 286 kB.M., BEIHO C BCHUKU NOJOOPEHUS B CrpanaTa, KOWTO
HMOT JIPY>KE€CTBOTO MIPUTEKaBa Ha OCHOBaHKWe HoTapuasneH akT 3a cOOCTBEHOCT BHPXY HEIBHIKHUMH
umotu Ne 98, Tom III, geno Ne549 ot 30.10.2003r. Ha chaus mo BnucBaHUsATa Npu PalioHeH cba —
Mesnpa, Biucan B AB umoteH peructsp Mesapa ¢ Bx.per.Ne783 ot 30.10.2003r.

2. [IppBU 1O pex 3a510T BbPXY CHbBKYIHOCTTA OT ABWXMMH Belu Ha KpeanTonomydarens, a
MMEHHO: IUI0TO obOopyaBane Ha IIpoekT, mnpeacraBmsBamy (oToBoATamueH napk (Tadma,
MHBEPTOPHU, MOHTAKHH KOHCTPYKIIMHU H JP.)

3. IIvpBu 1o pex 3anor BepXy B3emanus Ha ,, METU3U* AJl, npoustuuamu ot Jlorosop 3a
U3KyIyBaHe U OaJlaHCHpaHe Ha eJIeKTPOCHEPT s .

CerinacHo ckiodeH JloroBop 3a peBoJiBHpalll KpeauT C ,,YHukpeaut bynbank* AJl ca
MIPEIOCTaBeHH CIIEHUTE 00e3MeUeHUsI:

1. Bropa no pex moroopna umnoreka Bbpxy : [IO3EMJIEH UMOT c kanactpanen
unentudukatop 62997.144.1, ¢ agpec Ha umorta : obnact Bpama, obummHa Poman, rpan Poman,
mectHOCT ,, MEPHEJIKA®, ¢ myom Ha uMoTa ChIIacHO KaaacTpaiHa ckuia 452 422 KB.M., ¢ TpaitHO
MpeHa3HauYeHUEe Ha TepuTopusara — YpOaHU3MpaHa, C HAUMH Ha TpaliHO MOJ3BaHe : 3a JApYr BUA
IIPOU3BOJICTBEH, CKJIAJ0B 00EKT, C HOMEp Ha UMOTa MO npeaxojeH riad : 144001, npu rpaHuny u
CbCeM Ha MMOTa ChIVIACHO KaJacTpajiHa CKHIa, UMOTH C HJeHTU(ukaropu : 62997.144.3,
62997.102.35, 62997.103.75, 62997.103.24, 62997.104.12, 62997.104.11, 62997.104.2,
62997.144.2, 62997.94.90, 62997.144.7, 62997.144.6, n 62997.144.5, BEJIHO ¢ nHaxoasmara ce B
to3u mozemsieH UMOT CI'PAJIA c kamactpanen uaeHtuduxatop 62997.144.1.1, cbe 3actpoeHa
IUIOII Ha CrpajaTa ChIVIaCHO KajaacTpanHa ckuma 102 216 kB.M., ¢ Opoil HaJ3eMHU €TaXxu Ha
crpanata : 1 / equs /, ¢ Opoil Mo3eMHU €TaXkK Ha crpajaTa — HsaiMa JaHHU MO KaJacTpajiHa CKHIIA, C
npeAHa3HaueHue Ha crpajaara : [IpoMuiiena crpajga, KOMTO UMOTH ChIJIaCHO HOTApUAJEH akT 3a
cooctBeHocT ca onucanu kato : [IOZEMJIEH UMOT Nel144001, u3BbH perynamnus, ¢ IUIONI Ha
umota 457.376 nxa, B mectHOCT ,,Yepnenka™“ mo KBC Ha 3emnumiero Ha rpan Poman, oGmact
Bpana, xoiTo mo3emMiaeH MMOT MpENCTaBisBa ,,3aBojAcka miomanka Ha METU3M Al BenHo ¢
nocrpoeHara B To3u mnoszemieH umor CI'PAJIA ¢ mpou3BoACTBEHO mnpeaHasHaueHue- ,,bJIOK
HEXOBE CTOMAHEHM TEJIOBE W BBXETA®“, cbcTaBmsiBamia eIHOETaXHAa MacHBHA
KOHCTPYKIIUSA, ChC 3acTpoeHa Twiony 102 286 KB.M., BEHO C BCUYKH MOJOOpPEHHsI B Crpagara, KOWTo
HMOT JIpY’KE€CTBOTO MpHUTEKaBa Ha ocHOBaHUe HoTapuaneH akT 3a cOOCTBEHOCT BbPXY HEABMKUMHU
umotu Ne 98, Tom III, geno Ne549 ot 30.10.2003r. Ha cbaus Mo BOUcBaHUATA Npu PalioHeH cba —
Mesnapa, Briucan B AB uMmoteH peructsp Mesapa ¢ Bx.per.Ne783 ot 30.10.2003r.

2. Bropu mno pex 3ajor BbpXy CBBKYIIHOCTTa OT JABM)KMMH BEIIM Ha
Kpeaurononyudarens, a UMEHHO: 11sU10TO o0opynBane Ha [IpoekT, npeacrasnsBail GOTOBOJITAUYECH
napk (ta0ia, MHBEpTOPH, MOHTaXHU KOHCTPYKIIUH U JP.)

3. 3anor mo peaa Ha 3akoHa 3a JloroBopute 3a ¢unHaHcoBu obesnedeHus (3DO):
®duHaHCcOBO oOe3neueHue moJ opmara Ha 3aJI0T BbPXY BCUUKH B3€MaHHUs, HACTOSIIU M OBJCIIH,
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Ha er,Z[I/ITOHOJIy‘IaTCJISI, MO0 BCUYKU CMCTKH B HAllMOHAJIHA U TYXKJICCTPaHHA BaJlyTda, Ha KOUTO Ca
TUTYJIp nipu bankara.

12.9. HNudpopmauuss 0THOCHO OTHYCHATHTE OT €MHMTEHTa MJIH OT HEroBO IbIIEPHO
APY/KeCTBO J0TOBOPH 3a 3aeMH, NMpeAOCTaBsiHE HA TapaHIUM WU MOeMaHe HA 3a1bJKeHHS
001110 KbM €/1HO JINIle WJIN HEroBO AbIIEPHO JPYKeCTBO, BKJIIOYNTETHO U HA CBbP3aHHU JIUIA C
MocoyBaHe Ha uWMeHa wiu HaumeHoBanne u EHWK wnHa Jmmero, xapakrepa Ha
B3aMMOOTHOIICHUSITA MEXKIY €MHUTEHTAa, WJIM TeXHHTEe IbIIePHU JpPYy:KeCTBa H JHIETO
3aeMoOI0JIy4YaTe/, pa3Mep Ha HeW3IJaTeHATa IJABHHUIA, JIMXBEH IMPOLEHT, /JaTa Ha
CKJIIOYBAHEe HAa [0r0BOPa, KpaeH CPOK HAa MoracsiBaHe, pa3Mep Ha MOeTO 3aJbJ/IKEHHE,
crenr(pUYHN yCI0BHSA, PA3JIUYHU OT OCOYEHUTE B Ta3U pa3nopenda, KAKTO U 1eJITa 32 KOSATO
€a OTIYCHATH, B CJIy4ail 4ye ca CKJII0YeHH KATO LeJleBU

IIpe3 2025 r. 1pyKeCTBOTO HE € CKIIF0YBAJIO JOTOBOPH IIPU MTOCOUYECHUTE MO-TOPE YCIOBUS.

12.10. HWndopmanms 3a H3NO0I3BAHETO HA CpeICTBaTa OT €eMUTHPAHA HOBA eMHCHS
HeHHH KHHZKA Mpe3 0TYETHUS MePHoJ

[Ipe3 oTdeTHMs MEpUO, BbB Bpb3Ka C MPOCIEKT 32 MBPBUYHO MyOJWYHO MpeiJiaraHe Ha
emucus akiuu, ogobpen or K®H, ¢ Pemenune Ne 251-E ot 23.04.2025 1., ,,Metuzu“ AJl ¢
yBenumumiio kanurtaia cu ot 7 502 055 nB. Ha 8 439 809 neBa, pasnpeneneHn B ChOTBETHHS Opoid
aKIMM ¢ HOMUHAI OT 1 J1eB. YBeanueHueTo Ha kanurtana e Bnucano B TPPHOJIHIL va 10.12.2025 r.,
KaTo M3JaJcHara eMucus € jaomycHata n0 TbproBus Ha b®Pb AJl ¢ peumieHne Ha mnasapHHUs
orepatop, ooekTuBupano B [Ipotokon Ne 01/06.01.2026 r.

Emucusara e uznmaaena, ¢ men aa ce Habepe TOMBIHUTENIEH PECYpC 3a HM3rpakJIaHe Ha
JIOKAJIHU CHOPBIKEHUS 32 ChXPAaHEHHE Ha eIEKTpUYecKa eHeprusa KbM Beue chblecTByBamaTa OBerr.

12.11. AHaJu3 Ha CBHOTHOLICHHETO MEKAY IOCTHTHATHTEe (PHHAHCOBH Ppe3yJTaTH,
oTpaseHM BbB (UHAHCOBHUSI OT4YeT 3a (UHAHCOBATA TrOAMHA H IO-PAaHO NYOJIMKYBaHU
NPOTHO3M 32 Te3H Pe3yaTaTH

JlpyXecTBOTO He € MyOJMKYyBajJO HPOrHO3M, PECIEKTHBHO HE € W3BBPIIBAJIO KOPEKLUU
OTHOCHO (PMHAHCOBUTE CU PE3yJITaTH, OTPa3eHU BbB (PMHAHCOBUS OoTUeT 3a 2025 T.

12.12. AHaju3 M OIeHKA HAa MOJMTHKATA OTHOCHO YNpaBJIeHHETO HA (UHAHCOBHUTE
pecypcH ¢ MocoYBaHe HA Bb3MOKHOCTHUTE 32 00CJHYyKBaHEe HA 3aIbJLKCHHATA, €BEHTYAJTHUTE
3amj1aXu U MEPKH, KOUTO €eMHTEHTHT € Npeanpues] WIN NMPeICTOU Ja NMpeAnpueMe ¢ orjes
OTCTPAHSIBAHETO UM

VYnpaBieHneTo Ha (PUHAHCOBUTE PECYPCH € MOJUMHEHO HAa U3UCKBAHETO 3a JOCTUTAHETO Ha
MaKkcUMaliHa €()eKTUBHOCT C €JHOBPEMEHHOTO CHOJI0aBaHe HA CPOKOBETE 3a IUIalllaHe, KOUTO ca
JIOTOBOPEHH KAaKTO C JIOCTaBUYMIIM, Taka U ¢ KJIMEeHTH. C orie HaBpeMEHHO U HaJUIEKHO IOCPEelaHe
Ha 3aIbJDKeHusATa Ha JIpy>KeCTBOTO, MOJIMTHKATa Ha YIpaBlieHHE HAa (PMHAHCOBHUTE PECYpCU ce
OCHOBaBa Ha OCHUTYpSIBAHETO Ha HAJIMYHU CpEACTBAa OT NPUXOAU OT OCHOBHATa JEWHOCT Ha
Jpy>KecTBOTO 110 TPOU3BOJCTBO HA CTOMaHEHM TEJIOBE, BHXKETA U U3JENINA OT TSAX, HAa IPOBOJHUIIN.
B cinyuyanTe Ha HEOCTUT ce OCUTYpPsiBa BHHIIIHO (PMHAHCHpPaHE OT OAHKOBH MHCTUTYLIUU.

12.13. Onenka Ha Bb3MOKHOCTHTE 32 peaju3alusi HA HHBECTHIMOHHUTE HAMepeHHs
¢ MOCOYBaHe Ha pa3Mepa Ha pa3nojaraeMuTe CpeIcTBa M OTPa3siBaHe HA Bb3MOKHHTE
NPOMEHH B CTPYKTYpaTa Ha (UHAHCHPAHe HA Ta3u AeHHOCT

3a ¢puHAHCHpPAaHETO HA WHBECTHIIMOHHUTE CH penieHus, J{pyKecTBOTO U3IMONI3Ba COOCTBEHU
cpeactBa moja ¢opmara Ha COOCTBEH KaluTall, peaJHu3upaHUTE MPUXOAM OT ONepaTHBHATA CU
NeHHOCT, U 0aHKOBO (¢uHaHCHpaHe moJ ¢dopMara Ha ABJITOCPOYHH HWHBECTHUIIMOHHH OaHKOBH
KPEIUTH U KPATKOCPOUYHU OAHKOBH 3a€MHU 32 OOOPOTHH HYKIIH.
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12.14. Hndopmanus 3a HACTBIMJIM NPOMEHH Ipe3 OTYETHHS NMEPHOA B OCHOBHHUTE
NPHHIMIIN 32 yIpaBJeHHe HA eMHUTEHTa U HA HeroBaTa rpyna npeanpusaTusi N0 CMHChJIAa HA
3aKoHa 32 C4eTOBOACTBOTO

IIpe3 oTueTHMs Nepuo HE € HACThIMIA IMPOMSIHA B OCHOBHUTE NPUHLMIIM HA yNpaBJICHUE
Ha JIPy>KECTBOTO.

12.15. Hudopmauus 32 OCHOBHUTE XapPAKTEPUCTUKHN HA NMPUJIATAHUTE OT EMUTEHTA B
npoieca Ha U3roTBsiHe HA (PUHAHCOBUTE OTHETH CHCTEMA 32 BbTPeEllleH KOHTPOJI M CHCTeMa 32
ylpaBJ/ieHHe Ha PHCKOBe

Wudopmanusara e npeamer Ha pasriexpaane ot T. Il or [lexmapauus 3a KOpHmopaTuBHO
yrpasieHue cbriaacHo wi. 100H, an. 8 ot 3IIILK, koATO € oTHeneH JOKYMEHT, NPEICTaBEH KaTo
HepaszJenHa JacT oT Jlokiana 3a JeMHOCTTA.

12.16. Wndopmanus 3a NPOMEHHUTE B YIIPABUTEJIHUTE U HAA30PHUTE OPraHu

KoM 31.12.2025 r. CbBETHT Ha JUPEKTOPUTE HA APYIKECTBOTO € B CICAHUS ChCTaB!
1. Csunen CserocnaBoB Kpbscranos — IIpencenaren na C/J
2. Huxonaii BecenunoB [letkoB — Unen Ha CJl ¥ U3IBJIHUTEIIECH JUPEKTOP

3. UBau Bacunes TabakoB — He3aBucum wieH Ha C/I.

12.17. Hndopmanusa 3a NPHUTEKABAHUTE OT YICHOBETe HAa YNPaBHUTCJIHHTE H
KOHTPOJIHUTE OPraHd M NPOKYPUCTHTE AKIUM HA €MHTEHTa, BKJIIOYHMTE]HO AaKIUHTe,
NPHUTEKABAHU OT BCEKH OT TSAX MOOTAEJHO M KAaTO MPOLEHT OT aKIUUTE OT BCEKH KJIAC, KAKTO
U NPeJOoCTABeHH MM OT €eMHMTEHTA ONUMHU BbPXY HerOBH LIEHHM KHMKA — BH/J U pa3Mep Ha
HeHHUTE KHUKA, BbPXY, KOUTO €a YYpPeJeHHUTe, IIeHA HA YIIPAKHABAHE HA ONIMHUTE, MOKYIKA
IleHA, AKO0 HMA TAKAaBa, U CPOK HA ONLMHTE.

KoM 31.12.2025 1. Cunten Kpbcranos (Ilpencenaren va Cllna ,,Metuzu* AJl) mputexasa 3 403 995
Op. akuu ot Kanutana Ha ,, METU3U*“ AJl.

xbM 31.12.2025 KkbM 31.12.2024

Bpoii NpaBo HA Bpoii NpaBo HA
P P % Jsin P P % Jlsin
aKIuH iac BV riac

Ceuren Kpperanos* 3829494 | 3829494 | 4537% | 3403995 | 3403995 | 4537%

s« /3MeHeHneTo B mpuTekaBaHus Opol akiMu M npaBa Ha miac ot crpana Ha Ilpencenarens na CJl Ha ,Metusu* AJl — r-u KpbcTaHOB € B pes3ynTaT Ha yBelIHYCHHE Ha
karuTana Ha ,Metm3n“ AJl or 7 502 055 nB. Ha 8 439 809 1B., pasnpejeneH: B CbOTBETHUsS Opoil akuuum ¢ HOMMHAN OT 1 (e{HH) JeB, BIMCAHO IO MapTHIaTa Ha

JpyxectBoro B TPPIOJIHL Ha 10.12.2025 .

12.18. HUndopmanusi 3a U3BECTHUTE HA JPYKECTBOTO JOTOBOPEHOCTH, B pPe3yJITAT Ha
KOHUTO B Objell MEePHOJ MOraT [1a HACTHIST NMPOMEHH B NMPUTEKABAHUS OTHOCHTEJEH IS
aKLIMH OT HACTOSIIIY AKIMOHEPH

Ha APYKECTBOTO HC Ca H3BCCTHU OOIOBOPCHOCTH, B PE3YyJITAT HAa KOUTO B 6T>ILCH_I
nepuoa Morat aa HACTBIAT IMPOMCHH B INPUTC)KABAHWUA OTHOCHUTCIICH 41 aKOWMHM OT HACTOAIOH
AKIIUOHCPHU.
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12.19. HWndopmanmsa 3a BHCAIIM CbAeOHH, AAMHMHHCTPATHBHH WJIH apOMTPasKHU
NMPOU3BOACTBA, Kacaely 3ab/LKEHNs] WIH B3eMaHHUs HA eMHUTEHTa B pa3Mmep Haii-majko 10
HA CTO OT COOCTBEHHMS MYy KANIMTAJ aKO 0011aTa CTOMHOCT Ha 3abJKEHUSITA HJIH B3eMAHUATA
HA eMUTEHTA M0 BCHYKHU 00pPa3yBaHU NMPOU3BOACTBA HAAXBBPJs 10 HA €TO 0T COOCTBEHHS MY
KanuTaJ, ce npeacraBs HH(popManus 3a BCAKO MPOU3BOICTBO MOOTAETHO

Hsma Bucsamu cbaeOHH, aAMMHUCTPATUBHM WM apOUTPaXXHU MPOM3BOJCTBA, Kacaellu
3abJDKCHUS] WM B3E€MaHMs Ha €MUTEHTa B pasMmep Haii-manko 10 Ha cTo OT COOCTBEHHS My
KaruTall.

12.20. JTAHHMU 3A TUPEKTOPA 3A BPb3KU C UHBECTUTOPUTE

Pocura BanoBa MIBanoBa

Anpec 3a kopecrionaeHuus: rp. Poman, Uaaycrpuanna 3ona, pupma ,,Metuszu” A/l,
AJZMUHHCTpaTHBHA Crpajia

Tenedon 3a Bpp3ka: 09123/2509

12.21. HUH®OPMALIMA IO BBIPOCHU, CBBP3AHU C EKOJIOT'HATA U
CHY/KUTEJUTE

JpyXkecTBOTO cma3Ba BCUYKM HW3MCKBAaHMS W pasnopendd Ha  €KOJOTHYHOTO
3aKOHOJIATEJICTBO M KbM JaTaTa Ha MPEICTAaBIHE HAa HACTOALIMSA JOKYMEHT HE ca KOHCTaTUPaHU
HApyUIEHUS HA €KOJIOTUYHOTO 3aKOHOIATENICTBO, KOETO Ja OKa3Ba BIMSHHUE BbPXY M3IOJI3BAHETO HA
aktusute. ,, METU3U“ AJl e npykecTBO, YUSITO OCHOBHA JIEUHOCT € MPOU3BOJICTBO HA CTOMAHEHU
TEJIOBE, BBKETA W H3JAEIUsA OT TIX, HA MPOBOJHHUIM, pPEATU3HPAHE U YIPaABICHHE Ha
WHBECTUIIMOHHU MIPOEKTH B 00JacTTa Ha €HepreTukara, u3rpaxaane, MoJApHKKa U eKCILIoaTalus
Ha LEHTPAJIN, TPOU3BEKIAIIM E€JIEKTPOCHEPTUS oT BB300HOBIEMH n

JIpYTH W3TOYHMIIM, TMPOU3BOJICTBO HA EJEKTPUUECKAa EHEpPrus 3a COOCTBEHHM HYXKIAH U
npojaxoa.

JIpy>KecTBOTO ce HaMHUpa B €KOJOTMYHO YMCTa 00JacT, KbAETO ONAa3BaHETO Ha OKOJIHATa
cpela € OT MbPBOCTENEHHA BaXXHOCT. ETO 3a1io Apy’KecTBOTO Mojiara M3KIIOUUTEIHH TPUXKHU 32
OrpaHHMYaBaHE Ha 3aMbpcsIBaHETO. 3a Jla oma3u BoauTe, ¢uiopaTa M (ayHara Ha oOnacTTa,
JpY’KECTBOTO TPEYHCTBA OTHAJHUTE CH BOAM B COOCTBEHA IMpedyHCTBATENHA CTaHUMS. Bcuuku
MIPOU3BOJICTBEHH 1I€XOBE ca O0OpYABaHM C BB3AYIIHUM (UITHPHU CHUCTEMH, 3a J]a C€ HaMalH J0
MUHUMYM 3aMbpCSIBAHETO Ha Bb3AyXa. ThHpciAT ce HOBM MbTHUIIA 3a HaMalsBaHe Ha
MIPOM3BOJICTBEHUTE OTHAIBIM W TOBTOpPHAa mpepaboTka Ha Matepuanute. Ha 17.04.2006 .
MuHUCTBPBT Ha OKOJHATa cpefa U BoauTe M3AaBa KOMIUIEKCHOTO pa3peliuTenHO pPer. HOMep
78/2005 Ha ,,Metuzu’AJl, koeTo ce moabpka U J0 MOMEHTA.

»~Metusu*“ AJl nMa BHEpEeHM CHCTEMU 3a yIpaBlieHHUE Ha 3]paBeTO M OE30MaCHOCTTA MPHU
pabora BS OHSAS 18001:2007 wu cucrtema 3a ympaBieHue Ha kadectBoTo ISO — 9001:2015.
[Monapwikkata Ha cepTU(UKATUTE U PEAOBHUTE OAMTHU, MO3BOJSABAT Jla CE OCBIIECTBSIBA PEAOBEH
BBHIIEH KOHTPOJ BbPXY Ka4€CTBOTO HA IIPOLIECUTE.

Cpennara uncieHocT Ha nepconana Ha ,, METU3W* A/l kbm 31.12.2025 1. € 44 gymn.

CrpykTypaTa Ha 3aeTocTTa MO BHJ IE€pCOHal CBhOTBETCTBA HA JEHHOCTTa U Ha
notpebnoctute Ha ,,METU3U“ AJ] oT BHCOKOE(h)EKTHBHO OCHINECTBSIBAHE Ha JEHHOCTTa Ha
JPYKECTBOTO.
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12.22. HE®UHAHCOBA HH®OPMALUA

[IpenBua penakuusitTa Ha 3aKOHa 3a CUYETOBOJICTBOTO KBbM JlaTaTa Ha CbCTaBsHE Ha
HacTosIUs TOKIaz, JpyXecTBOTO HE € 3aJbKEHO Ja MU3TOTBSI OTYET 32 YCTOMYMBOCT, KOWTO Ja
ObJIe IPEJICTaBeH KAaTO YacT OT FOAMIIHUS AoKian 3a neiHoctra kbM ['@O 3a 2025 r. HezaBucumo
oT TOBa, J[py>XECTBOTO €KEroJIHO OIEHSBA CTPATETUYECKUTE MPEIU3BUKATEIICTBA U MEPCIEKTUBH,
npea KOUTO € W3MPaBEeH, BKIIOYHUTEIHO HEOOXOAMMOCTTAa OT OYepTaBaHE M aKIICHTHUPAHE BBHPXY
KOHKPETHU HE(DMHAHCOBU CTPATETUUYECKH IICIIH.

12.23. TMIPOMEHHU B ILIEHATA HA AKHHUTE HA JAPYXECTBOTO 3A
HHEPUOJA 01.01.2025T'.. 10 31.12.2025 T.

4 ™\
JIBU/KEHVE HA IIEHATA HA AKIIUUTE 3A TIEPHOJIA
01.01.2025r. - 31.12.2025T.
240000 3.5
220000
200 000 13
180 000 | 25
160 000
140 000 5
120 000
100 000 - 15
&0 000 1
60 000 i
40 000 L 05
20 000
0 0
obeM meHAa
A J

Ilena na

Ilena Ha
OoTBapsiHe B

3aTBapsiHe B Kpast

HAYyaJI0To HA Ooem (;10Ta) Ooem (11B.)

Ha Mecena

(y1B.)

Mecena

(s1B.)

SIHyapu 0 0 0 0
deBpyapu 0,301 0,301 1243 376
MapT 0 0 0 0
ANPHIT 0,301 0,925 4117 2679
Mait 0 0 0 0
IOHH 0,851 0,851 500 424
F0JIU 0 0 0 0
aBTyCT 0,839 0,851 2982 2531
CcenTeMBpHU 0 0 0 0
OKTOMBpHU 0,896 0,900 14 480 13 028
HOEMBpHU 0,951 0,931 323434 329497
JIeKEMBPH 0 0 0 0
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XIII. UTHOOPMALUA 110 HIPHJIOKEHHUE 3 HA HAPEJABA Ne 2 HA KOH

13.1. Nudopmannsi OTHOCHO EHHUTE KHUKA, KOUTO He C€a JOIMYyCHATH 10 ThbProBUs
Ha peryjupaH nazap B PenyoOuuka bbarapusi nuiam apyra abp:kaBa 4wieHKa.

»~METU3U“ A/l He e u3gaBano eMHCHs aKLMH, KOSTO J1a HE € JOIyCHaTa Ha pPeryjaupaH
nasap.

13.2. HNHpopmanys 0THOCHO NPAKOTO U HENPAKOTO NMPUTEKABaHEe HA S HA CTO MM
noBeye OT NMpaBaTa Ha rjac B o010TO chbOpaHue HA JAPY’KECTBOTO, BKJIIOYUTEIHO JaHHU 3a
aKIMOHepHTe, pasMepa Ha [ISUIOBOTO MM Y4YacTHe W HA4YHMHA, MO0 KOWTO ce NpHUTeKaBaT
aKuuuTe.

Koswm 31.12.2025 r. nuiara, KOUTO mpUTEkaBart noseue ot 5% ot akuuure Ha ,,Metu3n” A/l
ca CICIHUTE:

KkbM 31.12.2025 KkbM 31.12.2024

bpoii npaBo HA Bpoii npaBo Ha
P P % Jsin P P % Hsn
AKIHHA rjac aAKIUH rjac

Ceunien Kpbcranos™ 3829494 | 3829494 | 45,37% 3403995 | 3403995 | 45,37%
Cumenon EOOJ ** 1682437 | 1682437 19,93% 1495500 | 1495500 19,93%
Banentun Cranumupop™** 1040 868 | 1040 868 12,33% 835 000 835 000 11,13%

Jpyru ¢pusndeckn u I0puANIEeCKH JIHLA 1887010 | 1887010 [ 22,36% 1767560 | 1767560 | 23,56%

**¥ Ysmenennero B npuTekaBanms GPOH AKIMH H IPaBa HA IIAC € B PE3yJITaT HA YBEJIMUEHHE HA Kanutana Ha ,,Mernsu AJl ot 7 502 055 1B, Ha 8 439 809

JIB., pa3mpeseseH B ChOTBETHHS OpOi akimu ¢ HOMUHAI OT | (e1H) JIeB, BOKMcaHO 1o napTtuzaara Ha J{pyxectsoto B TPPIOJIHI] Hal0.12.2025 1.

13.3. JlaHHM 32 aKNMOHEpHUTEe CbC CHEUHMAJHH KOHTPOJHH INpPaBa W ONHMCAaHHE HA
Te3HW Npasa.

»METHU3U* A/l HsiMa aKLIMOHEPH ChC CIELIMAIHA KOHTPOJIHH MPaBa.

13.4. CrnopasymeHnsi Me:X1y aKIHOHEPUTE, KOUTO €A M3BECTHH Ha JPYKECTBOTO U
KOUTO MOTaT /ia I0BeAaT 10 OTPAHUYEHHUS B PEXBbPJISHETO HA aKIMH WM IIPABOTO HA IJjac.

Ha APYKECTBOTO HE Ca U3BCCTHU CIIOPA3YMCHUA MCKAY aKIUOHCPUTC, KOUTO MOrarT J1a
AOBEOAT A0 OIrpaHUYCHUA B IIPEXBBPJIAHCTO HAa aKIIUW WM IIPaBOTO HA rjiac.

13.5. CpuiecTBeHM J0T0OBOPH Ha JPY/KeCTBOTO, KOMTO MOpa)kaaT JAeiicTBHe,
HU3MEHSIT ce WJIM ce MNpPeKpaTsaBaT Mopaad NPOMsIHA B KOHTPOJA HAa JPYKeCTBOTO NPH
OCBhIIECTBSIBAHE Ha 3aJbJUKHTEJHO TBProBo IHpeiaraHe, W NOCJeAULHUTEe OT THX,
OCBeH B CJy4aHTe KOraro pa3KpHBaHeTO Ha Ta3u HHQopmMamus Moxke Aa NPUYHMHHI
CepMO3HU BpeAW HA /PYKeCTBOTO; H3K/IIOYEHHETO MO TMPEeIXOJAHOTO H3pedYeHHe He ce
npujara B CJIydauTe, KOraro ApPYKecTBOTO € JIBbKHO [1a pa3kpue HHPoOpMAULUSTA 1O
CHJIaTa HA 3aKOHA.

He ca namuie chiecTBEHH JOTOBOPU, KOWUTO TMOPAKIAT ACHCTBHUSA, U3MEHIT CE€ WU CE

npeKparsaBar, IMopaad IMOpOMAHAa Ha KOHTpPOJa Ha APYKCCTBOTO IIPU OCBHUICCTBABAHC Ha
3aABJIDKUTCIIHO ThpPTOBO INPEIJIOKCHHUC.
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XIV. APYI'A HH®OPMAINIUA 11O IPEHEHKA HA JIPYKECTBOTO

Jlpy’kecTBOTO TpeIeHsABa, Y€ HE € HalIule Apyra uHpopMaius, KosITo Ja He € MyOIndHO
OMOBECTEHa W KOSTO Ou Ouja BaKHA 3a AKIMOHEPUTE M WHBECTUTOPUTE IpPHU B3EMaHETO Ha
000CHOBAHO MHBECTHUTOPCKO PEIICHHE.

Jexnapanusita 3a KOpIOpaTUBHO YIPaBJICHUE Ha JIPy>KecTBOTO KbM 31.12.2025 r., chriacHo
n3uckBaHeTo Ha wi. 100w, an. 8 BeB Bpb3ka ¢ ain. 7 Ha 3K e npeacraBeHa KaTo caMOCTOSTENIEH
JOKYMEHT, MPEeCTaBIIABAIl Hepa3/IeIHa YacT OT HACTOSIIUS JOKIIA.

JoxnanbT 3a u3nbiHeHue Ha ,JllonmuTHkara 3a Bb3HArPaXKICHUATA HA YJICHOBETE HA
CoBeta Ha nupekropute Ha , METU3U* xbM 31.12.2025 ., KOHTO € YacT OT rOAMIIHKS (PUHAHCOB
OTYET Ha EMUTEHTA, ChIVIACHO U3uckBaHeTo Ha wi. 100H, an. 4 1. 5 ot 3K, e nmpencraBen karto
CaMOCTOSITENICH TOKYMEHT, IPEACTaBIsABAIl] HEpa3/IeIHa YacT OT HACTOSIIUS JOKIIA].

31.03.2026T.
HU3I'BbJHUTEJEH JUPEKTOP:
/HukoJaii IlerkoB/
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NHOOPMALUA ITO 4JI1 10, T.4 OT HAPEJBA Ne 2 OT 09.11.2021 1. 3A
ITbPBOHAYAJIHO U ITOCJIEJABAIIIO PASBKPUBAHE HA UH®OPMALUA ITPU
NYBJINYHO NNPEJUVIA'AHE HA IEHHU KHUKA U IOITYCKAHE HA IEHHHA

KHUMKA 10 THbPI'OBUSA HA PEI'YJIMPAH ITA3AP —

EnexTpoHHa npemnparka KbM MSICTOTO Ha MHTEPHET CTPAHMIIATA HA MyOJIMYHOTO JPYKECTBO,
KBIETO € MmyOiuKyBaHa BbTpemHata nHpopmanusa no wi. 7 ot Permament (EC) Ne 596/2014 na
EBponeiickust mapiameHT U Ha CbBera or 16 ampun 2014 r. oTHOCHO ma3apHaTa 3JI0ymoTpeda
(PermameHT OTHOCHO maszapHaTa 3yoymoTpebda) u 3a ormsHa Ha JlupextuBa 2003/6/EO Ha
EBponeiickust nmapimamenT u Ha CoBeta u qupektusu 2003/124/EO, 2003/125/EO u 2004/72/EO nHa
Komucusita (OB, L 173/1 or 12 rwoum 2014 r.) (Permament (EC) Ne 596/2014) otHOCHO
oOcTosITeNICTBaTa, HACTBIIWIIM MIPe3 U3TEeKJIaTa roJlMHa, WIKM eJIeKTPOHHA IperpaTka KbM u30paHara
OT eMHUTEHTa MH(QOPMAIIMOHHA areHIINS WM APyra MEIus, 4ype3 KOATO JPYKECTBOTO OIMOBECTSIBA
myOJIUYHO BBTpEIIHaTa nHpOopMaIus

IIpe3s mepwoma 01.01.2025r. — 31.12.2025r. ,Metuzu“ AJl omoBecTsiBa BbTpEIIHA
uHbopmanus dYpe3 uHPOpMaNMOHHATA IUIaTGopmainvestor.bg, mocTemHa Ha aapec -
https://www.investor.bg/bulletin/1/209/0/0/0/1kakT0 ¥ Ha KOpHoOpaTHBHaTa CTpaHWIIAa Ha
JPY’KECTBOTO, Ha €JIEKTPOHEH ajpec - http://metizi-co.com/ .

JlaTa Ha cbcTaBsIHE:
31.03.2026r. MN3IbJIHUTEJEH JUPEKTOP:
/Huxouaii IleTkoB/
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rOAULIEH AOKNAL, 3A AEMHOCTTA 3A 2025 .

JOKJIAZI HA CBbBETA HA IMPEKTOPUTE HA ., METHU3N” A1 OTHOCHO
HNPUJIATAHE HA NOJIMTUKATA 3A Bb3HAT'PAKAEHUATA HA YIEHOBETE HA
CBbBETA HA JTUPEKTOPUTE HA IPYKECTBOTO, PASBPABOTEHA B
CBHOTBETCTBHUE C UBUCKBAHUATA HA HAPE/IGA Ne 48 HA K®H OT 20 MAPT
2013 r. 3A UBUCKBAHUATA KbM Bb3HAT'PAKAEHUATA

Hacmoawjuam ooknao e uzzomeen om Cveema na /[lupekmopume na ,METH3U” A/l ¢
cvomeemcmeue ¢ pasnopedoama na un. 12, an. 1 om HAPE/[BA Ne 48 na K@®H om 20 mapm
2013 2. 3a u3ucKeaHuaAmMa KovM 6b3HACPANCOCHUAMA U NPEOCMABNABA CAMOCHOAMEIEH
00KyMeHm Kbm 200utinus Qunancoe omuem na opyyrcecmeomo kvm 31.12.2025 2. /loknaovm
CHOBpIHCA npe2ied HA HAYUHA, NO KOUMO ROJUMUKAMA 34 6b3HAZPANCOCHUAMA € NPUIacanda
npe3 2o0unama u KoM HesA € NPUioHceHa UH@oOpmauusa 3a npuiazane HA NOAUMUKAmMA 3d
6B3HAZPANCOCHUAMA 3a Clledsauiama uHancosa 200uHa
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1. HNudopmanusi OTHOCHO Mpoleca HA B3eMaHe HAa pelleHUs NMPH ompeessiHe HA
MOJIMTHKATA 32 BB3HATPAXKIECHUATA, BKIYHUTETHO, aKO € NPHI0KHMO, HHpoOpManus 3a
MaHJaTa H CbCTaBa HAa KOMHUTETa MO0 Bb3HATPAXKIEHHSATAa, HMeHATa HAa BBbHIIHUTE
KOHCYJITAHTH, YHUTO YCJIYTH ca OMJIM W3MOJ3BAHM MPH ONpeleIsiHETO HA MOJMTHKATA 3a
Bb3HAIPaKIeHUATA

[TonuTukara 3a Bb3HArpaxkJaeHusita Ha wieHoBeTe Ha CwbBera Ha aupekropute (C) Ha
»~METU3N” A]Jl, kakTO U BCSKO HEWHO W3MEHEHWE W JOIbJIHECHHEe, ce paspadorBa or CJl Ha
JpY’KECTBOTO U c€ YTBBbpkaaBa oT O010TO chOpaHue Ha aKIIMOHEPUTE.

Hetictamara [lonutuka e paspadorena ot CJ] Ha ApyKeCTBOTO, ChIIIACHO Mpolieaypara 3a
MpueMaHe Ha PEHICHUsI OT KOPIOPATUBHOTO PHKOBOJICTBO, ONpE/eiCHa B Y CTaBa Ha JIPY>KECTBOTO.
B cwoTBercTBHE ¢ HOpMaTUBHHUTE W3HCKBaHMs, [lonuTukara € mpuera OT PEIOBHOTO T'OJUIIHO
000 crOpanue Ha akiuonepure Ha ,, METU3M” AJ] Ha 22.06.2016 T., CLOTBETHO € U3MCHEHA HA
npoeegeHo Ha 14.06.2022 r. penoBHO ToAMIIHO OO0 CbhOpaHHME HA AKIUOHEPUTE, KaTo
MOCJIe/IBAIllO0 M3MEHECHHE B HEsl € TIPUETO Ha mpoBeaeHo Ha 29.06.2023 r. penoBHO 00110 ChOpaHHe
Ha akiuoHepute. V3MeHeHHe W JOIbJIHEHUE B MOJUTUKATA 33 BBb3HATPAKICHUNATA € MPUETO OT
OCA, nposeneno Ha 27.06.2024 r., karo KbM JaTaTa Ha U3TOTBSIHE HA HACTOALLUSA JOKYMEHT, C
MOCJICBAINO U3MEHEHHE Ha ChOpaHue, mpoBeaeHo Ha 26.06.2025 1. € mpueTo HOBO U3MEHEHHUE B
JeicTBaIaTa MoJIMTHKA.

[Ipu pa3paborBane Ha llomuTHkaTa 3a BB3HArpakJIeHusTa Ha wieHoBeTe Ha (CbBeTa Ha
nupektopure Ha ,, METU3M” AJl ca B3eTu nipeBui BCUYKHM HOPMATUBHU U3UCKBAHUS.

CeoriacHo aAeicTBamiaTa MOJMTHKA 3a Bb3HArpaxicHUsTa Ha wieHoBere Ha (CbBera Ha
Hupexropure Ha , METU3” A/l npy>kecTBOTO HsIMa Ch3/1aJI€H KOMUTET 110 Bb3HATPAXKICHUSTA.

[Ipu omnpenensine na Ilomutukara, CJ| wa ,,METU3M” AJl He e mnon3Baj BBHHIIHU
KOHCYJITaHTH.

[Tonmutrkara 3a Bp3HarpaxaeHusTa Ha wienoBere Ha C/] na ,METU3MN” AJ] numa 3a nen na
YCTAaHOBU OOEKTHBHHM KPUTEPUHM MpPU OMpEIeNissHE Ha Bb3HATPAXKIECHUATA Ha KOPIOPATUBHOTO
PBKOBOJICTBO Ha KOMIIAHMATA, C OTJIE] NMPHUBJIWYAHE W 33AbpKaHe HA KBATU(UIMPAHH U JIOSITHA
YJICHOBE Ha ChBETa U MOTUBUPAHETO MM Jia pabOTAT B MHTEpPEC HAa KOMIAHUATA U aKIIMOHEPUTE KaTo
n304rBaT NOTEHIMAJIEH U pealleH KOH(INKT Ha UHTEPECH.

IIpe3 otuernara ¢unancoBa roguna ,METHU3WU” AJl e npunarano Ilomutukara 3a
BB3HArpaxJaeHusTa Ha wieHoBere Ha CJI, B ChOTBETCTBHE C HOPMATUBHUTE HW3MCKBaHUS 3a
nyOIMYHHUTE JPYKECTBA, LEIUTE, IBJITOCPOUHUTE MHTEPECH U CTpaTerusara 3a ObJeo pa3BUTHE HA
JPY’KECTBOTO, KAKTO U (PMHAHCOBO-MKOHOMUYECKOTO MY IOJIO’KEHUE B KOHTEKCTA Ha Hal[MOHAJIHATa
U €BpOIIEIICKa NKOHOMHMYECKAa KOHIOHKTYpa, NIpH OT4UTaHe npenopbkute Ha Hanmonanuusa Koneke
3a KOPIOPaTUBHO YIIPaBJICHHUE.

»~METHU3” AJl onoBecTsBa MOJUTUKATa CH 3a Bb3HATPAXKJICHUSTA U BCSKa IMOCIEBAILA
MpoMsiHAa B HEsl MO SICEH W JIOCThIIEH Ha4yWH, 0€3 Ja pa3KpuBa UYyBCTBHUTEIHA TBHPTOBCKA
nHpopManusg UM apyra nHbopMalus, MpeIcTaBiIsaBalia 3alluTeHa OT 3aKOHA TaifHa, MOCPEICTBOM
MyOJIMKYBAaHETO W Ha €JIEKTPOHHATa CTpaHUIlA Ha JPYXeCTBOTO. HacTtosmusar mokiajn ChImo e
ObJie MyOJUYHO OMOBECTEH MOCpeNCTBOM yOnmkyBaHeTo Ha ['PO 3a 2025 r. Ha eneKTpoHHATa
CTpaHUIla Ha APYKECTBOTO.

2. HNupopmauuss OTHOCHO OTHOCUTEJIHATA TeKeCT HAa TMPOMEHJIMBOTO W
NMOCTOSIHHOTO Bb3HArpaxkJieHue HA YJIeHOBETe HA YIIPABUTEJTHUTE U KOHTPOJHUTE OPraHu

CeoriacHo neiictBamara IlonmuTuka 3a Bb3HArpaKJaeHUsATa Ha ujieHoBeTe Ha (CbBeTa Ha
Hupexropure Ha ,, METU3N” AJl, nmpe3 orueTHaTa (UHAHCOBA TOJAMHA JPY)KECTBOTO € M3ILIAIIAIO
Ha ujeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE CaMO MOCTOSIHHO Bb3HATPaXKICHHE, YMMTO pa3sMmep €
OTYUTAIL:
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1.1. 3agbikeHusTa, CTENEHTA Ha HATOBAPEHOCT, AHTAXUPAHOCT M CHIPUYACTHOCT HA
YJICHOBETE B YNPABICHUETO Ha JIPYKECTBOTO, KAKTO U MIPUHOCA HA BCEKU €MH wieH Ha ChBeTa Ha
JUPEKTOPUTE B ICHHOCTTA U PE3yJITaTUTE HA JPY’KECTBOTO;

1.2. Be3MoxkHOCTTa 3a MOAOOpP M 3aAbpikaHe HA KBATU(UIMPAHU U JIOSUIHU WICHOBE Ha
CpBera Ha TUPEKTOPUTE;

1.3. Hanuuuero Ha CHOTBETCTBME HA HMHTEpecMTe Ha  wieHoBere Ha CbBeta Ha
JUPEKTOPUTE U TBJITOCPOYHUTE UHTEPECU HaA JPYHKECTBOTO.

1.4. ®uHAHCOBO-MKOHOMHUYECKOTO MOJIOKEHUE Ha JPY>KECTBOTO, KAKTO U HALIMOHAJIHATA U
eBporneiicka (PMHAHCOBO-UKOHOMHYECKA KOHIOHKTYpA.

3. Nudopmanust OTHOCHO KPUTEPUHUTE 32 MOCTUTHATH Pe3yJITATH, Bb3 OCHOBA HA
KOHUTO cCe MNPeJOoCTABAT ONUMU BbPXY AKIUHM, AKUMU Ha JPYKECTBOTO WMJIM JPYr BH]
NMPOMEHJIMBO Bb3HATPaXKJAeHue U 00siICHeHHe KaK KpuTepunTe mo 4i. 14, ajn. 2 u 3 or Hapenoa
48 nonpuHACAT 32 IBJTOCPOYHHUTE HHTEPECH HA PYKECTBOTO

CeriacHo aeiicrBamara [lonnTuka 3a Bb3HarpaxaeHusTa Ha djaeHoBeTe Ha CbBera
Ha nupektopute Ha ,,METU3M” AJl He € mpeaBUIEHO Aa CE€ MPENOCTABAT OMNIMH BBPXY
aKIUM, KU1 Ha APY>KECTBOTO WU APYT BUJ IPOMEHJIMBO Bb3HATPAXIECHHE.

4. IlosicHeHne Ha NPWIAraHWUTE METOAHM 32 MpeleHKa Jajdd ¢a HU3NbJIHEHH
KpHUTEepHUTE 32 OCTUTHATHTE Pe3yJITaTH

Bo3narpaxxnenusta Ha uneHoBere Ha CJI ca ompenenenun or OCA kato TOYHO
¢bukcupaHu cymMM M He ca (opMUpaHH BbB3 OCHOBA Ha pE3yJITaTUTE OT JEHHOCTTa Ha
HpyxecTBOTO.

5. IMosicHeHHEe OTHOCHO 3aBHCHMOCTTA MEKIY Bb3HATPAKIEHHETO U MOCTUTHATHTE
pe3yJraTu

Pa3smepbT Ha MeceuHuTe BB3HarpakJaeHus Ha uineHoBere Ha CJ] e ompeneneH ot
o0mo cwrOpanue Ha akmuonepute. Ha 3acemanme na OCA, mpoeneno Ha 26.06.2025 r. e
MpHeTa IpoMsiHA B pa3Mepa Ha Bb3HATrpakJeHUsATa Ha uieHoBeTe Ha ChbBeTa Ha TUPEKTOPUTE
KaKTO CIIe/iBa:

* OpyTHO MeCeYHO BB3HarpaxiaeHue B pasmep Ha 4 000 5B. Ha U3MBIHUTEITHHSI
nupekTop u npeacenarens Ha CJl, KOUTo mpeacTaBiasBaT ChBMECTHO [[py»KecTBOTO.

* ocra”anute wieHoBe Ha CJl momyuaBaT Bb3HarpaxaeHue B pasmep Ha 1 700 iB.
MECEYHO, CBHOOPa3eHO C OTTOBOPHOCTHUTE, AHTaXHPAHOCTTAa, KAKTO M (UHAHCOBOTO U
MKOHOMMYECKOTO CHCTOSIHUE Ha JIPYKECTBOTO.

PasmepsT Ha omnpeneneHoto oT OCA NMOCTOSHHO Bb3HArpa)xJeHWe Ha YIEHOBETE Ha
C/I oruuTa CTENEHTa Ha TAXHATa HATOBAPEHOCT, KAKTO M AHTAKUMEHTUTE UM, BbB BpPb3Ka C
YIPABJIEHUETO Ha JPY>KECTBOTO.

OmnpeneneHure OT 00MIOTO CHOpaHUE HA AKIIMOHEPUTE MOCTOSHHU Bb3HATrPaKICHUS
Ha uieHoBeTe Ha CJ] He ca 0OBBpP3aHM C HETHUTE MPHUXOIU OT MPOJAXKOM M C Tedyasdara Ha
~METU3U“ AJ.

6. OcHOBHHUTE ILIAIAHUA U 000CHOBKA HA IOJAMINHATA cXeMa 3a M3ILIallaHe Ha
0OHYCHM W/MJIM HA BCUYKH IPYTY HENAPUYHH JONbJIHUTEIHU Bb3HATPAXKICHUSA

C ornen (UHAHCOBO-UKOHOMMYECKOTO TMOJIOXKEHHE Ha JIpy>KecTBOTO, KaKTO U
IIPEeIBUJT KOHKPETHATa aHTaKUpaHOCT Ha wieHoBeTe Ha C/| Ha ,,Merusu” AJl, pazmMepbT Ha
MECEUHHUTE Bb3HArPaKJCHUS ca, KaKTO CIIe/Ba:

MeceyHO OpyTHO Bh3Harpaxkaenue 3a wied Ha CJ{ — 1 700 nB.;
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MeCeYyHO OpYTHO BB3HarpaxJIeHHe Ha M3MbIHUTENHUS aupektop u Ilpencenmarens Ha
CII, xouto cbBMecTHO npenacrasisBar Jpyxecrsoro — 4 000 is.

Jpyru BB3HArpaXACHUs, CBBbP3aHH C TIIOCTHUTHATH pE3YJITaTH, HE C€ U3ILJIallar.
Bo3narpaxxaenus noj popMaTa Ha paslpeieiCHIe Ha Ievyanoara u/uin OOHYCH Ha Y4ICHOBETE Ha
CJI He ce u3mamar.

7. Onucanue Ha OCHOBHHTE XapaKTEepUCTUKU Ha cxeMaTra 3a JOINbJHUTEIHO
IlOﬁpOBOJ'[HO NMECHCHOHHO OCUTYPHABAaHEC U I/IH(l)OpMaII]/Iﬂ OTHOCHO ILIATEHHUTE U/WJIH AbJKHUMHUTE
BHOCKH OT APYKECTBOTO B 110134 HA JHPEKTOPA 3a CbOTBETHATA (l)l/IHaHCOBa roamHa, KoraTo ¢
MNPpUWJIOKHUMO

ITo orHomIeHNEe Ha uneHoBeTe Ha ChbBera Ha aupekropute Ha , METU3M” AJl He e Hanue
AHTOKUMEHT Ha JIPYKECTBOTO 32 IOMBIHUTEIHOTO JOOPOBOJIHO TEHCHOHHO OCHTYpSBaHE Ha
YJICHOBETE Ha CbBETAa U JIPY)KECTBOTO HSAMA 3aIbJDKEHUS 3a BHACSIHE HA BHOCKHM B IOJI3a HA
JTUPEKTOPHUTE 32 OTYETHATA PUHAHCOBA TOMHA.

8. HNudopmauus 3a nepuoguTe HA OTJaraHe Ha U3IJIALIAHETO HA MPOMEHJIMBUTE
Bb3HarpakIeHus

Hsma B3etu pemenuss ot crpaHa Ha OCA 3a u3MUama€e W OTJaraHe Ha IPOMEHJIMBH
BBb3HArpaxJaeHus Ha wieHoBete Ha C/I.

9. Nudopmauusa 3a nojguTHKATa Ha o00e3lEeTEHUSITA NPH IpeKpaTsaBaHe Ha
JA0TOBOpHUTE

B cpoTBeTcTBHE C M3MCKBaHETO Ha WiI. 16, ain. 2 ot Hapenba 48, B riraBa 111 Ha neiicTBamiarta
[TonuTtuka 3a BB3HarpaxaeHusita Ha wieHoBere Ha CJ[ ma ,METU3U” AJl ca mnpeaBuacHu
CIIETHUTE YCIIOBUS M OOE3IIETEHHUS MpHU MpEeKpaTsBaHe Ha JIOTOBOpAa CaMO C HW3MbIHUTEIHUS
JTUPEKTOP HA JIPY>KECTBOTO:

l. [Ipu npekparsiBaHe Ha TOroBOpa 3a yrpasjieHue ¢ uieH Ha ChBeTa Ha TUPEKTOPUTE
Ha ,METU3N” AJl mopanu wu3TH4YaHE W HEMOJHOBABAaHE Ha MaHjara, 3a KOWTO € wu30paH
JPY’KECTBOTO HE JIBJIKH 00e31IeTeHHeE.

2. [Ipu npekpatsiBaHe Ha OroBOpa 3a yrpasieHue ¢ uieH Ha ChBeTa Ha TUPEKTOPUTE
Ha ,METU3N” AJl mpenu u3ThuaHe Ha MaHJaTa, 3a KOWTO € u30paH, JPY>KECTBOTO HE IBIKU
o0e31IeTEHNE.

3. [Tpyu Hecna3zBaHe Ha CpPOKa Ha MPEANU3BECTUETO MPH NPEACPOUYHO NMpEeKpaTsBaHe Ha
JI0OTOBOpa € WiIeH Ha cbBeTa Ha aupekropute ,,METU3MN” AJl, He ce 1biku o0e31eTeHHeE.

4. [TpaBunara no T. 1-3 ce mpuiarat u 3a U3MBJIHUTENHUTE WieHOBe Ha ChbBeTa Ha
JTUPEKTOPUTE.

B cnydanTe Ha mpekpaTsBaHe Ha JIOrOBOpa 3a YIpaBlIeHUE, B CIIy4auTe Ha IpeoOpazyBaHe,
MpeKpaTsBaHe WM JIMKBHAANMS Ha [[py’KecTBOTO, Ha W3MBJIHUTEITHUS IUPEKTOpP C€ H3IUIaIa
o0e3IIeTeHne B pa3Mep Ha JABYMECEYHOTO MY BB3HArpaKICHHE, OINpeleleHo Ha 0a3a OpyTHOTO
BB3HATPAXICHHUE, MOTYUYEHO OT CHIHS B MIPEAXOAHHSI HA OCBOOOXKIaBaHETO MECEII.

10. HWudopmanus 3a nepuoaa, B KOWTO aKIMUTE He MOraT a 0bJaT NPeXBbPJISTHA
H ONIUUMUTE BbPXY AaKIOUHU HE Morar naa 6'bllaT YHupasxkusaBaHU, IIPpH MNPOMCHJIHBU
Bb3HAIPAKICHHS, OCHOBAHU HA aKIHMH

B IlonuTtnkara 3a BB3HArpaKJICHUATA HE Ca NPEABUACHH Bb3HAIPAXKIACHUS, BKIIOUYBAILU
aKIUM, BKJIIOYUTEIHO aKLUMU Ha JPYXKECTBOTO M IMpaBa 3a MNpHA0OMBaHE Ha (UHAHCOBHTE
WHCTPYMEHTH.
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11. HWudopmanus 3a NOJMTHKATA 32 3ala3BaHe HA oNpe/esieH OpPoil akuuu 10 Kpast
HA MaHJATa HA YWICHOBeTe HA YNPAaBUTEJHHUTEe M KOHTPOJIHUTE OPraHM cjel M3THYaHe HA
nepuoga mo 1. 10

B apyskecTBOTO HE € mpueTa MOJUTHKA 3a 3alla3BaHe Ha OIpelesieH Opor akIUu 710 Kpas
Ha MaHjara Ha WwieHoBeTe Ha ChBETa HA TUPEKTOPHUTE.

12. Hudopmanusi OTHOCHO JOrOBOPHTE HAa YJIE€HOBeTe Ha YNPABUTEJIHUTE M
KOHTPOJIHUTE OPraHU, BKJIKYUTETHO CPOKA HA BCEKM J0r0BOP, CPOKA HA NMPeIUu3BECTHETO 32
NpeKpaTsiBaHe M /[1eTailJIl OTHOCHO 00e3lIeTeHHATAa W/MJIU APYrH IbJKUMHU IUIAIIAHUA B
cJy4yail Ha MpeJACPOYHO NMPeKpaTsiBaHe

HoroBopbT ¢ Bceku wieH Ha CJ[ e ckirodeH A0 Kpas Ha MaHjaTa, 3a KOWTO € M30paH OT
O6moTo cwOpanue Ha akmuonepute. Ha mpoBeneHo Ha 14.06.2022 1. o0mo cwOpaHue Ha
aKI[MOHEpHUTE, MAaHJAThT Ha BCUUYKHU uiieHoBe Ha CJl e mogHoBeH, a uMeHHOo 10 16.06.2027 r. Ilpu
MPEACPOYHO TIpeKpaTsiBaHe Ha JoroBopa Ha wieH Ha CJl, oOe3mereHuss HE ce IbJDKAT.
Ob6e3mieTeHne He ce IBDKM B Caydail, ye OCBOOOXKIaBaHETO € IO MPUYHHA HE3aJO0BOJUTEIHU
pE3YTAaTU UJIKM BUHOBHO IMOBCACHWEC HA YJICH HaA CbBeTa Ha JUPCKTOPUTC.

13. IIbaHMAT pa3Mep HA Bb3HATPA:KIEHHETO M HA JPYrUTe MATEPHAJIHU CTHUMYJIHU
HA YIEHOBEeTe HA YNPABUTEIHNTE U KOHTPOJHUTE OPTraHHU 32 CbOTBeTHATA (UHAHCOBA IrOJAMHA

Tpute umeHa DOnbXKHOCT 6pyTo/nesa usnnarteHa cyma/ns.
CsuneH CeeTocnaBoB MNpeacenaten Ha CbBeTa Ha 45 000,00 5. 35 291,16 1.
KpbcTaHoB AupekTopute
Hukonait BecennHos MNeTkos Hnew Ha CLLn usnbanmTeneH 49 973,68 ns. 39 395,41 ns..
AVpeKTop

MeaH Bacunes Tabakos* Hesasucum unew Ha Coseta Ha 19 200,00 ns. 15 690,84 ns.
AVpeKTopuTe

ObLUO: 114 173,68 ns.. 90 377,41 ns..

*Upan Bacunes Tab6akoB,ocBen karo wieH Ha CJ| U M3IILIHUTENEH JUPEKTOP, MOJTYYaBa Bh3HATPAKIECHUE KAaTO WwieH Ha OauTHUSA
KOMHTET Ha [Ipy*xecTBOTO.

3a 2025 r. uneHosere Ha CbhBeTa Ha JUPEKTOPUTE Ha J[py’KECTBOTO HE ca MOJIy4yaBalll IPYTU
MaTepHaHU CTUMYJIH.
14. Hudopmanusi 3a Bb3HAIPAKIEHUETO HA BCSKO JHIE, KOETO € OMJIO YjeH Ha
ylnpaBuTeJeH WJIH KOHTPOJeH OpPraH B NMYOJHYHO pPY:KeCTBO 3a ompelejeH Mepuol mpe3
ChOTBEeTHATa (pHAHCOBA rOIMHA:

a) IOBJHUAT pasMep Ha H3NJIATCHOTO H/MJIM HAYMCJIEHO Bb3HArpaKacHue Ha JHIETO 3a
CbOTBETHATA (l)l/IHaHCOBa roamHa

3a 2025 r. Ha uneHoBere Ha ChBeTa Ha NUpEKTOpUTE Ha J[pyECTBOTO ca HAYUCIECHU U
U3IUIATEHU Bb3HArpaXkICHUS:

Tpute nMeHa JrbkHOCT OpyTo/neBa H3IJIaTeHA CyMa/JIB.
Csuien CBeTociiaBoB IIpencenaten na ChBeTa Ha 45 000,00 7. 35 291,16 1.
Kpbcranos JUPEKTOPUTE
Huxonaii Becenunos IleTkoB Hnen na CJL m wsnbmutenen 49 973,68 . 39 395,41 ns.
JTHPEKTOP

Wgan Bacuner TabakoB Hesasucnm unen na ChBera Ha 19 200,00 8. 15 690,84 ns..
IUPEKTOPUTE

OBIIO: 114 173,68 aB. 90 377,41 as.
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[Ipe3 2025 r. Hukoi ot wieHoBete Ha CJl Ha JOpyKECTBOTO HE € IOJydaBaj HEMApUYHU
Bb3HArpaKJICHHUS.

0) Bb3HArpakKJIeHHeTO U IPYrd MATEPHATHH U HEMATEPUAJTHH CTUMYJIH, MOJYy4YeHH! OT JIULETO
OT IPY:KeCcTBAa OT ChIATa rpyna

[Ipe3 oTueTHust nepuox, ¢ u3kmoueHne Ha wiena Ha CJ| — r-u VBan TabakoB, koiTo e
MOJyYWJI BB3HAarpaxJeHWe M Karo ujaeH Ha OJUTHUSA KOMHUTET Ha JAPY’KECTBOTO (OTpa3eHo B
TabaMuaTa no-a0iy), HUKOW oT octaHanuTe wieHose Ha CJ] He e mosy4yaBan APYru MaTepUalHU U
HEMaTEpUAIHU CTUMYJIH OT JPYXKECTBA B rpynaTa.

H3IIaATEeHA
cyma/JB.

Tpurte nmeHa JIbsKHOCT opyTo/iaeBa

WBan Bacunes TabakoB Unen na OguTHAS KOMUTET 12 000,00 9 777,36

B) BBb3HArpaxJIeHue, MoJy4eHo OT JUIeTo moa (opMara Ha pasnpenesieHHe HA medaadara
U/MIM GOHYCH W OCHOBAHMSITA 32 NPEAOCTABAHETO UM

IIpe3 2025 r. Hukoit ot wieHoBere Ha CbBera Ha aupekropute Ha ,,METU3N” AJl ne e
MOJTy4YaBaJl Bb3HArpaXKACHUE OT IPYKECTBOTO 1MOA (hopMaTa Ha pasnpeneieHue Ha nevandaTa u/uim
Ipyru OOHyCH.

Ir) BCHYKH /JONbJHUTEJIHU IUIAIIAHMS 32 YCJIYI'dM, NPeJOCTABEHU OT JIHMLIETO H3BbH
o0uyaiiHuTe My (PYHKIHH, KOTATO NMOI00HHU IIAIIAHUS €A JONMYCTUMU CHIJIACHO CKJIIOYEHHS €
Hero JI0roBop

HoroBopute ¢ uneHoBere Ha CbBeTa Ha aupekropure Ha ,,METU3WN” AJl He npensuxxaat
M3BbPUIBAHE Ha JONBJIHUTENIHH IIJIAIAHUs 3 YCIYTH, IPEAOCTaBEHU OT JUlaTa U3BbH oOnJaiiHuTe
UM QYHKLUH.

1) MJIATEHOTO W/UJIUM HAYMCJIeHOo o0e3leTeHre MO MOBO/ NpeKpaTsiBaHe HA (PyHKIUUTE MY 1O
BpeMe Ha NnocJieJHaTa (MHAHCOBA FOAMHA

[Ipe3 2025 r. ApyKECTBOTO HE € M3IUIANIAIO0 /WM HAYUCISIBAIO OOE3IIEeTeHHE MO MOBOJ
npekpaTsBaHe Ha GpyHKuuTe Ha wieH Ha CbhBeTa Ha tupekropute Ha ,, METU3N” A/l.

€) o0uIa OUEHKAa HA BCHYKM HeNapU4HM 00JIard, NPUPaBHEHW HA Bb3HATDAKIEHHs, U3BBH
IMOCOYCHHUTE B ﬁyKBH "a" -"H"

IIpe3 2025 r. vukoit ot uneHoBere Ha ChbBeta Ha gupekropute Ha ,,METU3U” AJl He e

oJjrydaBajl HCIIapuiIHu O6J'IaFI/I, NPHUPABHCHU HA BB3HAIPAKACHHU, U3BBH IIOCOYCHUTC B 6YKBI/I a
"non

.

)K) I/IH(l)OpMa].[I/IH OTHOCHO BCHYKH MNPEIOCTABCHH 3a€MHU, ILIAIIAHUA Ha COI.[I/IaJ'IHO-ﬁl/ITOBI/I
pPa3xoam MU rapaHium OT APYKECTBOTO HJIU OT HENr0OBHM ABIICPHHU JIPYRKECTBA WM APYIH
ApPYxKeCTBa, KOUTO Ca NpeaAMeT Ha KOHCOIUAAIUA B TIOAUIIHUA MY (l)I/IHaHCOB OTYET,
BKJJIKYUTEC/JIHO JAaHHHU 32 0OCTAaBAIIATA HEU3ILJIATCHA YaCT U JIUXBUTE

IIpe3 2025 r. mo OTHOIIEHME HAa HUKOW OT WICHOBETE HAa CbBETa HA JUPEKTOPUTE HA
~METU3” A]l He ca Hanmuile MpeIOCTaBEHU 3aeMHU, TIJIAIIaHUS HA COIMATHO-OUTOBU Pa3Xoau U
rapaHiyy OT JIPYKECTBOTO WMJIM OT HETOBU JIBILUECPHU JIPYKECTBA WIHM JAPYTH APYKECTBA, KOUTO Ca
MpeAMET Ha KOHCOJUAIMS B TOJUIITHUAS My (DMHAHCOB OTYET.

15. Hudopmanus Mo OTHOIIEHHE HA AKIMHUTE M/WJIM ONIUMTE BbPXY AKIUHM H/WJIH
APYTH €XeMH 32 CTUMYJHPAaHe Bb3 OCHOBA HA AKIUU:

a) Opoil Ha MpeNIoKEHNUTE ONUHU BbPXY aKLIUHU MU IPEJOCTABEHUTE aKIUH OT APY>KECTBOTO
pe3 ChbOTBETHAaTa (pUHAHCOBA TOJWMHA U YCIOBMSTA, NPH KOUTO Ca MPEAJIOKEHHU, ChOTBETHO
IIPEAOCTAaBEHY;
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6) 6p0171 Ha YINPA)KHCHUTC OIIHNU BHPXY AKOHUH IMIPE3 CbOTBCTHATA q)HHaHCOBa roavHa MU 3a
BCAKa OT TAX, 6pOI>’I Ha aKIIMUTC U LI€HAaTa Ha YIIPa)XHABAHE HA OIIIUATA UIIN CTOMHOCTTA Ha TUXBaTa
10 ¢XeMara 3a CTUMYJIMPAHEC Ha 0a3a AKIMU KbM Kpasd Ha (1)I/IHaHCOBaTa TOaAuHa,

B) Opoil Ha HEyNmpaKHEHUTE OINIUU BbPXY aKUUMU KbM Kpas Ha (¢UHAHCOBaTa TOAMHA,
BKIIFOYUTCIHO JAaHHW OTHOCHO TAXHATA LCHA W JaTa HAa YHOPaXHABAHC M CHIICCTBCHU YCJIOBHUA 3a
yIpaXHSIBaHE Ha MPaBara;

I') BCSKAaKkBM IPOMEHM B CPOKOBETE U YCIIOBUATA Ha ChHIIECTBYBAIM ONLMM BbPXY aKILUH,

npueTu npe3 GuHaHCOBATA TOAMHA.

He ca nanuue odcrosrencrsara no 0. ,,a“- ,,r’

16.

3

FOIII/II]IHO H3MCEHECHHME HA BDBIHAIPAKACHHETO, PE3YJTATHTE HA JIPYKECTBOTO U

HA CpelIHHsI pa3Mep Ha BB3HArPAKIAEHHMSTA HA OCHOBA HA NBJIHO PadOTHO BpeMe Ha
KONTO He ca IHPEKTOpH,
(p)MHAHCOBH rOIMHY, MPEJACTABEHH 32€IHO M0 HAYMH, KOITO /1a M03B0JISIBA CHIIOCTABSIHE.

CIY:KHTEJINTe B JPYKeCTBOTO,

npe3 MNPeAXOAHUTE IOHE IeT

WNndopmanusara 0THOCHO M3MEHEHUETO BbB Bb3HArpaxaeHueTo Ha uwieHoBere Ha CJl Ha
»~METU31” AJl, Bb3 OCHOBa Ha IMOCTUTHAaTUTE PE3YJITaTH OT JIPYKECTBOTO, KAKTO U CPEIHUs
pasMep Ha BB3HATPAKICHUATA HA CIY)KUTEIUTE B JPYKECTBOTO, KOUTO HE ca IUPEKTOPH €
MpeACTaBeHa B TAOJIMYEH BUI.

Tommna

1.bpyTHO
Bb3HAIrpa:kJieHue Ha
BCHYKH YIEHOBE HAa
CJ1 3a rognHa

2.Cpefnen pa3mep Ha
Bb3HArpakieHne Ha
wien na CJ/I 3a
roanHa

3.Pe3yaraTu Ha

JPY?KECTBOTO —
HETHH AKTHBH Ha
»METU3N” ALl

4.BbpyTHO
Bb3HArPaKIeHune Ha
OCHOBA HA NBJIHO
paboTHO BpeMe Ha
CJIY’)KHTEIH B

5.Cpenen pa3mep Ha
Bb3HArpakIeHne Ha
OCHOBA HA IbJIHO
paGoTHO Bpeme Ha
CJIY’KUTEJIH B

JPYKeCTBOTO, KOMTO | IPY:KeCTBOTO, KOUTO

He ca JUPEeKTOpH 32
roauna (*)

He ca JUPEKTOPH 3a
roauna (*)

2019 107 21 43028 713 10
2020 79 27 43 052 781 11
H3menenne 2020 o o o o o
cnpsivo 2019 (%) -26,17% 28,57% 0,06% 9,54% 10,00%
2021 72 24 43 771 764 12
Hsmenenne 2021 o N o o o
cnpsivo 2020 (%) -8,86% -11,11% 1,67% -2,18% 9,09%
2022 79 29 43783 659 11
HN3menenue 2022 o o o o o
cnpsivio 2021 (%) 9,72% 20,83% 0,03% -13,74% -8,33%
2023 88 29 43 637 635 15
H3menenne 2023 o o o o o
cnpsivio 2022 (%) 11,39% 0,00% -0,33% -3,64% 36,36%
2024 102 34 43 649 670 15
H3menenne 2024 o o o o o
cnpsivio 2023 (%) 15,91% 17,24% 0,03% 5,51% 0,00%
2025 114 38 44 597 914 22

H3smenenne 2025
cnpsivo 2024 (%)

11,76%

11,76%

2,17%

36,42%

46,67%
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17. Nudopmanus 3a ynpakHiBaHe HA Bb3MOKHOCTTA Ja e U3MCKA BPbIIAaHe HA
NMPOMEHJIUBOTO Bb3HATPaXK/IeHHE.

B nefictamara nonutuka Ha ,, METU3M” AJ] He e npenBuieHa Bb3MOXKHOCT Jia CE U3UCKA
BpbIllaHEe Ha U3IUIATEHO MPOMEHJIMBO Bb3HArpaKIecHHE.

18. Nudopmanus 3a BCMYKH OTKJOHEHHSI OT NpoleAypaTa 3a NPUJIATaHETO Ha
NOJMTHKATA 32 Bb3HATPAKAECHUATA BbB BPb3Ka C U3BbHPEIHU 00CcTOATEICTBA MO wi. 11, au.
13, BKJIIOYMTETHO pa3siCHEHHE HA eCTeCTBOTO HA M3BbLHPEIHUTE 00CTOSITEJICTBA U MOCOYBAHE
HA KOHKPETHUTE KOMIIOHEHTH, KOUTO He €A MPWIOKMMHU.

B mpuerara monutHka 3a Bb3HarpaxjaeHuara Ha uwieHoBere Ha CJI, He ca omucaHu
U3BBHPEIHHU O0CTOSATENICTBA, PU HACTHIIBAHETO HA KOUTO € BH3MOKHO JIpy’KeCTBOTO BpEMEHHO J1a
HE TMpuJjiara 4acT OT MOJIMTUKATA 32 Bb3HATPAXKICHUSTA.

[Ipeasun ToBa He € HaMMYHA WHPOPMAILMS, KOATO Ja ObAC JNOKIaIBaHA IO HACTOSIIATa
TOYKA.

19. Hudopmanus 0OTHOCHO NMPUJIATaHe HA MOJUTHUKATA 32 Bb3HATIPAKIEHUSATA HA
YileHOBeTe Ha cbBera Ha aupexktopute Ha “METU3U” A/l 3a caenBamara ¢uHaHCOBa
roaAnHa.

KbM naTata Ha M3roTBSHE HA HACTOSALIMS JOKJAJA, MPEeABU] (PUHAHCOBO-MKOHOMHMYECKATa
KOHIOHKTYpa B cBetoBeH Mamad, CJ[ ma “METU3N” A/l He e koHcTaTHpan HEOOXOIUMOCT OT
IpUeMaHe Ha MPOMEHM Ha IpHeTaTa OT OOIIOTO ChOpaHHEe Ha aKIMOHEepUTe Ha Jlpy>KecTBOTO
MOJIMTHUKA 3a Bh3HArpaxkJaeHusATa Ha wieHoBeTe Ha CJ[. AkumoHepuTe Ha JPY>KECTBOTO CIIEABA
uMaT TMpEBUJ, Y€ HACTOSIIUAT JOKJIAJ Ce M3rOTBS Ha OCHOBAHME W3UCKBaHMATAa Ha Wi. 12 or
Hapen6a Ne 48 ot 20 mapt 2013 r. 3a U3UCKBAHUATA KbM BB3HATPAKICHUATA, KaTO Ha PEIOBHO
o0mo cwOpaHue Iie HMMaT BB3MOXKHOCTTA Ja OTIPABAT IMPENOPBKU KbM ChABPKAHUETO U
Ka4yecTBOTO Ha pa3KpHBaHaTa WH(OPMAIIHS B HETO.

Ha nposenenoro Ha 26.06.2025 r. PTOCA He ca Gmin OTIIpaBsiHU MPETNOPBHKU KbM J0KIa1a
3a MpuJlaraHe Ha TOJIUTUKATa 3a Bh3HArpaXJAeHHATa 3a oTyeTHata 2025 r., KOUTO Ja ObIAT B3ETH
IIPEIBU]I IIPA U3TOTBSIHETO HA HACTOSIIIUSA JOKJIAL.
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AEKJIAPAIINA 3A KOPITIOPATUBHO YIIPABJIEHUE HA .,METU3HW” AJl 3A 2025 T.
CBI'VIACHO U3UCKBAHETO HA PA3SIIOPEIABUTE HA 4JI. 100H, AJIL. 8 OT 3IIITIK

1. Undopmanus mo 4. 100, an. 8, 1. 1 or 3akoHa 3a myOJMYHOTO NMpelyIaraHe HA LEHHH
KHHMKA

“METU3N” AJl cna3Ba HamnuonanHus KOAEKC 3a KOPHOPATUBHO YIIPaBIEHUE, MPHUET OT
Hanmonannata koMucus 3a KOPIOPAaTUBHO YIipaBieHue U ofoOpen ot Komwucusra 3a ¢uHaHCOB
Hag3o0p (KOH) xaTo kojxekc 3a KopnopaTuBHO ynpasienue 1o 4wi. 100u, an. 7, T. 1, BbB Bpb3Ka C
an. 8, 1. 1 ot 3akoHa 3a myOoJIMYHOTO Tpeyiarane Ha 1eHHu kawka (3TITTLK).

2. UndopMmanusi 0OTHOCHO NMPAKTHKNTE HA KOPIOPATHBHO yIPaBJIeHHE, KOUTO Ce MPUJIarar ot
»METHU3N” A/l B nonb1HeHne Ha HanmoHaIHUS KOJEKC 32 KOPIOPATUBHO YIIPABJICHHE

“METU3N” Al He mpuiiara NpakTUKU Ha KOPIOPATUBHO YIPAaBJIEHUE B JONBIHEHHE Ha
Hanuonannus KoJeKkc 3a KOpIOpaTUBHO yIIpaBlICHHE.

3. Obsicnenue ot crpana Ha “METU3U” A/l kou yactu Ha HanuonaiHus KoJaekc 3a
KOPIOPATHBHO YIIPaBJieHHe He CNa3Ba U KAKBHU €2 OCHOBAHHUSATA 32 TOBA

B neiinoctra cu, Jlpy’ecTBOTO € ca3Bajio CJlCAHUTE OA3UCHU TPUHLHUIHN 33 J00pO
KOPIIOPATHBHO YIIPABJICHHUE:

1) 3amura Ha MpaBaTa Ha aKIIMOHEPUTE — Ch3/JaBaHE HA YCIOBUS 3a PABHOIIOCTAaBEHO
TpeTHpaHe Ba BCHUKH aKIIHOHEPH B IPYKECTBOTO UPE3 OCUTYPSIBAHE HA TAXHATA HH(DOPMHUPAHOCT;

2) PaBHOMOCTaBEHO TpeTHpaHe HAa aKMOHEPUTE — BCUUKU aKIMOHEPH Ha J[pyKeCcTBOTO
ca TpeTHpaHM IO €lIHaKbB HauMH. He ca peructpupaHu OIUIaKBaHUS, >KalOM OT aKIHMOHEpPH 3a
JUCKPUMHHALIMOHHO OTHOILIEHHWE KbM TAX WM CHE[UaJHM HCKaHMA 3a MpedepeHlnaIHo
TPETUPAHE;

3) Ponst na 3aunTepecoBanuTe nuna B ynpasieHHeTo — Cria3eHu ca BCUYKU 3aKOHOBU
M3UCKBaHMS 32 MPO3PAUYHOCT HA OTHOLIEHUSTA ChC 3aMHTEPECOBAHUTE JIUIIA;

4) PaskpuBane Ha uHoOpmanus — JpyKecTBOTO € ONOBECTHJIO KbM pEryJaTOpHUs
OpraH, na3apHusi OepaTop U MHBECTULIMOHHATA OOIIECTBEHOCT BCUUKM BaKHU CHOUTHUS, CBBP3aHU
Cc JeMHOCTTa My KbM MOMEHTAa Ha BB3HUKBAHETO UM, BKIIOUUTEIHO U 3a €peKTa UM BBPXY
(MHAHCOBOTO CHCTOSIHME Ha [Ipy’KeCTBOTO B MEXIMHHUTE TPUMECEUHU (PMHAHCOBU OTUETH;

5) OtroBopuoct Ha CpBera Ha gupekropure — Hsma pemenus nHa CJI Ha
JpyXecTBOTO, KOUTO Jja Ch3/1aBaT HEPABHOIIOCTABEHOCT MEKY aKIIMOHEPUTE WM J1a HAKbpHSABAT
MpaBaTa WM 3aKOHHUTE UM uHTepecu. [Ipe3 oTueTHHUs nepuo] BCUUKH WIEHOBE ca paslojaraiu ¢
TOYHA, HABPEMEHHA U MAaKCUMAJIHO peJIeBaHTHA WH(pOpMAaIMs TP B3eMaHe Ha CBOUTE PeIICHMS;

6) VYceroitunBo pa3BuTHe Ha J[pyKecTBOTO - Ipu ynpasiieHHeTo Ha pyxectBoTto, C/J
ce CTpeMH Ja ce MOCTUTHe OallaHC MeXAy (PUHAHCOBOTO MYy CHCTOSIHME U €KOJIOTUYHUTE ACIEKTH.
HNmenHo 3a na Hamalnu BBIJIEPOJAHMSI CH OTMEUYaThK, KbM JaTara Ha W3rOTBSIHE HA HACTOSIIUS
JOKyMEHT, JIpy>KecTBOTO € peaqu3upano MamadeH MpPOeKT 3a H3rpaxaaHe Ha CcoOCTBEHa
(oTOBONTaNYHA LIEHTpAa, KOSATO Ja 00e3Meun U310 MPOoU3BOACTBOTO Ha J[pyxecTBoTo. B X011 €
peann3upaHeTo Ha MPOEKT 3a ChbXpaHEHUE Ha eIEKTPOEHEePrHs ¢ 0011 KananureT 10 S MW.
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3.1. OOsicHeHMSI KOM 4YaCTH OT KoOJeKca 3a KOpPHOPAaTHBHO yIpaBJiecHHMe He ca
CIa3eHu U NPUYUHHTE 32 TOBA:

HpyxectBoTo cna3Ba no nenecboopaznoct HKKY (,,Kogekca”), kaTo B clieHUTE HErOBU
HAIPaBJICHUS Ca HAJIMIE U3BECTHU OTKJIOHEHHS OT npeanucanusaTa Ha Konekca.

T.5. Koughnuxm na unmepecu

B cBosita neitHoct CJl ce pbKOBOAM CTPUKTHO OT pazmopenoute Ha wi. 114 u 4. 114a ot
3IITLK OTHOCHO CHEIKUTE ChC 3aUHTCPECOBAHM JIMIIA, KATO CIEAN 3a HEOOXOTUMOCTTA CICIKH,
HAJBUIIIABAIIM 3aKOHOBUTE IparoBe Aa ObaaT npeasaputentHo ogo0penu/cankiuonupanu ot OCA,
Karo B J{py’KecTBOTO HE € pa3paboTeHa MMCMeHa MOJUTHKA 32 CIIeJICHEe Ha KOH(JIMKT Ha HHTEPECH.

I'1aBa nera — SAMHTEPECOBAHU JINIA. YCTOMYUBO PA3BUTHUE

[Tpenopbkatra Ha HKKY 3a wu3paborBane ot CJI Ha JlpyXecTBOTO Ha TMOJUTHKA 3a
aHT@KHUpPaHE HA 3aMHTEPECOBAHU JIMIA (JOCTABYMIIM, KIIMEHTH, KPEIUTOPU U Jp.) (10 CMHUCHJIA HA
T. 40 or HKKY) e B3era npensun B Tekymarta padota Ha CJ/, HO He e moOuia BUJ HA U3PUYHH
MMUCMEHH TPaBUIIA.

Hamuue ca otkimonenus B yactra - T. 3.8. Pa3pabGoTBaHe Ha mpo3pauHa mpoleaypa 3a
noxoop Ha KaHaugatu 3a wieHoBe Ha CJl, ¢ men mocturane Ha OalaHCHpaHa MPEACTAaBEHOCT Ha
JIBaTa MoJja B ChBETA.

[TpenBun crienuuyHUS MIPEAMET HA JACWHOCT Ha J[py»KECTBOTO M JIUIICaTa HA MOATOTBEHU
KaJlpH, pasmoiaraiiy ¢ Heo0XouMara eKCrepTu3a, KbM JaTarta Ha 0JI00peHue Ha HACTOSIINS OTYET
or CJI, HdpyxecTBoTO HE € pa3paboTmwiio TakaBa mporeaypa. [IpenBum Opost Ha CITyKUTEIHTE,
TOJUIIHUS 000OpOT M TOAMIIIHATA OalaHCOBa CTOMHOCT Ha aKTUBUTE, J[py>KEeCTBOTO HE € aapecar Ha
pasnopenoute Ha [upextuBa 2022/2381 3a momoOpsiBaHe Ha OamaHca MEXIy IOJIOBETE Cpel
JTUPEKTOPHUTE Ha JPY>KECTBA, perUCTpUpaHu Ha poHI0BaTa Oopca, U 3a CBHP3aHUTE C TOBA MEPKHU.

T.1.5. Hzepaxcoane u pynkyuoHupare Ha cucmema 3a ynpaejeuue Hd puckda, 6 m.uy. Ha
puckogeme, C8bpP3aHU ¢ KUbep cucypHocmma, KIUMamudHume pucKkoge, puckoge no eepueama Ha
cmournocmma.

OTuMTaliki XapakTepUCTUKUTE Ha OM3Heca Ha J[py’KecTBOTO, KaKTO M MHBECTUI[MOHHATA MY
IIOJINTUKA, KbM J1aTaTa Ha ChCTaBsHE HA HACTOSIILATa JEKJIapalys 3a KOPIIOPATUBHO YIIPABIICHUE, HE
€ pa3paboTeHa cUCTEMa 3a YIPABICHHE HAa KIIMMATUYHHUTE PUCKOBE, KAKTO U CHUCTEMa, OTYMTAIIA
PHUCKOBETE, CBBP3aHU C BEpUTraTa Ha CTOMHOCTTA.

Temara 3a KkubepcurypHocTTa, 0COOEHO B KOHTEKCTa Ha ChbOUTHSATA, CBHp3aHU ¢ MpaH ce
NpEeBpbIIA B KPaWbI'bJIEH KaMBK 32 BCHUKH €BPOIEHCKHU MPEANPHUTHS, KaTO 0COOEHO aKTyallHa € T
[0 OTHOILIEHHWE Ha MPEeIupUsITHS OT KpUTHUHATa HHPpacTpykrypa. [IpyxkecTBoTo € cb31ajio
HY)KHaTa OpraHu3alUs 3a peIOBeH Nperyie;] Ha KOMIIIOTbPHUTE CH CUCTEMH 3a CIEAU OT
KuOepaTaki.

PrkoBoacTBOTO Ha ,,MCTI/ISI/I“ Aﬂ cyuTa, Y€ HAMaA [JpyTrHn dYaCTh OT KOJACKCa 3a
KOpIIOpaTUBHO YIIPABJIICHUC, KOUTO J1a HC Ca ClIa3BaHMU IIPE3 OTUCTHATA 'OJHUHA.

HauvoHanHuaT KoJeKC 3a KOPIOpPaTUBHO YIPABICHHME C€ MpWiara Ha OCHOBaTa Ha
MIpUHIIMIIA ,,CTIa3Baii wiu o0sicHsBaii”. ToBa o3HaudaBa, ye npykecTBOTO cma3Ba Kopgekca, a B
Cilyyail Ha OTKJIOHEHHE HETOBOTO PBbKOBOJICTBO CJIE/IBA /1a U3SICHU IPUUYMHUTE 32 TOBA.

“METHU31” AJl mpencraBs HacTosimata wHGOpMamus OTHOCHO cra3BaHeTo Ha Kopekca,
KaTo Cchlara e Ob1e Ny0JInKyBaHa U Ha €JIEKTPOHHATA CTPAHUIA Ha APYKECTBOTO.
y y M
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I. I'naBa nbpBa — KopnopaTtuBHu ppKOBOACTBA

“METU31” A/l e npykecTBO C €IHOCTENEHHA CUCTEMa Ha YIIPABJICHUE U CE YIIPaBJIsABa OT
CI, xoitto kM 31.12.2025 1. € B ClIeTHUS CHCTAB:

1. Csuien CserocnaBoB KpbctanoB — [Ipencenaren na CJ]
2. Hukonaii Becenuno IletkoB — Unen na CJl ¥ U3NBJIIHUTEINIECH JUPEKTOP

3. Ugau BacuneB TabakoB — He3aBucuM 4iieH Ha CJI.

DOYHKUUH U 320 bJIKEHUSA

CJI HacouBa M KOHTPOJMpAa HE3aBUCUMO M OTTOBOPHO JEHHOCTTAa Ha JApPY>KECTBOTO
CbOOpa3HO YCTAaHOBEHUTE BU3MS, 1I€]IH, CTPATErnU HA JAPY’KECTBOTO U MHTEPECUTE Ha aKIIMOHEPUTE.

C/I cnenu 3a pe3ynTaTuTe OT JCHHOCTTA Ha JPY>KECTBOTO HA TpUMECEYHa M rouinHa 0aza u
MIPH HEOOXOAMMOCT UHUIIMUPA TPOMEHH B YIIPABICHUETO HA JEHHOCTTA.

CJI Tpetrpa paBHOIIOCTaBEHO BCHYKH aKIMOHEPH, ICHCTBA B TEXCH HHTEPEC U C TPHIKaTa Ha
T00Bp THProOBEIl.

Unenosere Ha CJ[ ce pbKOBOAAT B CBOSITA JAEHMHOCT OT OOLIONPUETUTE NPUHLMIN 32
MOYTEHOCT U YIIpaBlieHCKa U npodecrnonanHa komnereHTHOCT. C/I uma npuer ETuuen kozekc.

Jlpy’ecTBOTO MMa pa3paboTeHa U (YHKIMOHHMpAIla CHCTEMa 3a yNpaBJICHHE HAa pUCKAa U
BBTPELICH KOHTPOJ, KakTo U (uHAHCOBO-MH(POPMAIMOHHA cucTeMa. JlpykecTBOoTO uMa
(YHKIMOHHpAILl OJUTEH KOMUTET, OTTOBApSI Ha n3nckBanusata Ha SHOOUCY.

CJl e ocurypmi M KOHTPOJHMpPAa HHTErPUPAHOTO (YHKIMOHHpPAHE HA CUCTEMHUTE 3a
CYETOBOJICTBO M ()MHAHCOBA OTYETHOCT.

CJl naBa Hacoku, oJ00psBa M KOHTPOJUpPA U3II'BIHEHHMETO Ha OH3HEC IIJJaHa Ha
JpPY’KECTBOTO, CHEJIKUTE OT CBIIECTBEH XapaKTep, KaKTO W JpYrd JAEWHOCTH, YCTAHOBEHU B
YCTPOMCTBEHUTE MY aKTOBE.

CeoraacHo n3uckBanusarta Ha 3IIIK, CJ] cnean 3a BCHUKH CACIKH OT CHIIECTBEH XapakTep,
KaTto TM ojo0psBa. [Ipu HaiuuMe Ha CHIENKH, KOUTO CaMOCTOSATEIHO WJIM ChBKYITHO HAaJIMHHABaT
nocoyenure B wi. 114, an. 1 ot 3IIILIK nparose, CJI u3rorBs MOTHUBUpaH AOKIaA M IpHUeMa
pemieHre 3a cBUKBaHe Ha OO0 chOpaHMe Ha aKIMOHEpUTE, Ha KOeTO jJa ObJe OBJIACTEH OT
aKLMOHEPUTE 3a CKIIOYBAHETO HA TE3U CHEIKH.

C/I ce orumta 3a cBosiTa eiHOCT npex O01moTo chOpaHue Ha aKLIMOHEPHUTE, KaTo MpeICTaBs
3a IpUEMaHe OT aKIMOHEPUTE FOJUIIHMS JOKJIAJ 3a JEMHOCTTA, JOKJIaJa OTHOCHO M3IIbIIHEHUE HA
IIOJINTUKATa 3a BBb3HATPAXACHUATA, KAKTO W JEKJapalusaTa 3a HUBOTO Ha KOPIIOPATUBHOTO
yIpasieHue B J{pyKecTBOTO.

H300p u ocBOOOKIaBaHE HA YiIeHOBe HA CbBeTa HA IMPEKTOPHUTE

O6muroro crOpaHue Ha aKMOHEpUTE U30Upa U ocBoOOXkAaBa uieHoBeTe Ha CJl, choOpa3HO
3aKOHa M YCTaBa Ha JPYKECTBOTO, KAKTO U B CHOTBETCTBUE C NMPHHIUIUTE 32 HENPEKHCHATOCT U
ycroifuuBocT Ha paborata Ha C/I.

Croriacno YcraBa Ha METU3U AJl, CJ1 Ha npyxecTtBoTO ce u3bdbupa ot O61moTo chOpanue
Ha aKIIMOHEPHUTE 33 CPOK OT MET T'OANHHU.

Unenosere Ha CJl Ha METU3U A/l TpsiGBa 1@ OTTOBOPSIT HA CIETHUTE U3UCKBAHUS

1. Ja UMaT NNOCTOAHHO MCCTOKHUBCCHC B CTpaHATa,
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2. 1a He ca OCHXKAAHU C BIS3Ja B CHJIA MPUCH/A 32 MPECTHIUICHUS MPOTHB COOCTBEHOCTTA,
NPOTHB CTONAHCTBOTO, NPOTUB (hpHHAHCOBATA, JAHBYHATA U OCUTYPUTEIIHATA CHCTEMa, N3BBPIICHH
B PenyGiinka bpirapust uinm uy>kO1Ha, OCBEH aKo ca peadHINTHPaHH,

3. 1a mpUTEXaBaT Moaxo/smia npodecruonanna KBaIM(PUKAIMS U OIUT;

4. na He ca OWiIM 4YJeH Ha yNpaBUTENCH WIM KOHTPOJIEH OpTraH Ha JAPYKECTBO, MPEKPATCHO
IOpa/ii HECHCTOATEIHOCT IPE3 MOCIEIHUTE BE TOAMHU, MPEIX0XKIAIIN AaTaTa Ha PELICHUEeTo 3a
00sIBsIBAHE HAa HECHCTOSATEIIHOCTTA, aKO Ca OCTAHAIM HEYJIOBIETBOPEHU KPEIAUTOPH;

Haii-manko enna tpera ot wieHoBere Ha CJI ma ,METHU3U“ AJl ca He3aBUCHUMH JHUILIA.
HeszaBucumusrt uainen na ChbBera HE MOXKe 1a ObJe:

1. cyxuTten B MyOIMYHOTO APY>KECTBO

2. aKMOHEp, KOUTO MPUTEXaBa MPAKO WIN YPE3 CBbP3aHU JMIla Hail-Maiko 25 (1BajgeceT u
IIeT) MPOLEHTA OT IJIacOBETE B OOIIOTO ChbOpaHUE Ha aKIMOHEPUTE WM € CBBP3aHO C APY’KECTBOTO
JMILIE;

3. JIN1EC, KOCTO € B TpaﬁHH TbProBCKHU OTHOIICHUSA C HY6J'II/ILIHOTO APYIKECTBO,

4.4j€eH Ha YNpaBUTEJIEH WIK KOHTPOJIEH OpraH, MPOKYPUCT WIH CIIy)KMTEJI Ha ThPrOBCKO
JPY>KECTBO WIX APYTO IOPUIANYECKO JIUIIE 110 T.2. UM T.3 HA Ta3U aJMHES;

5. CBBp3aHO JMIIE C APYT YIEH Ha YIPABUTEIEH WM KOHTPOJIEH OpraH Ha J[pykecTBOTO.

Bcuuku uineHoBe Ha CI[ OTroBapAT Ha 3aKOHOBHUTC M3HCKBAHUA 3a 3a€CMAHC HAa JJIBKHOCTTA
UM. CDYHKIII/II/ITC MU 3aJbJDKCHUATA HAa KOPIIOPATUBHOTO PBKOBOJACTBO, KAKTO M CTPYKTypara U
KOMIIECTCHTHOCTTA MY Ca B CbOTBCTCTBHUEC C NUBMCKBAHUATA HA KOI[GKC&.

B noroeopute 3a BB3IaraHe Ha YIpPaBICHHETO, CKIrouBaHu ¢ wieHoere Ha CJI, ce
OIIPEAEIIAT TEXHUTE 3aAb/DKEHUS U 3a7a4d, KPUTEPUUTE 3a pa3Mepa Ha TAXHOTO BB3HArpaXKACHUE,
3abJDKEHUATA UM 32 JIOSUTHOCT KBbM JPY’KECTBOTO U OCHOBAHUSATA 3@ OCBOOOXK/1aBaHE.

IIpe3 otuetHara ¢unancoBa romuHa ,METU3U” AJl e mnpunarano Ilonutuka 3a
BB3HArpaxxjaeHussTa Ha wieHoBere Ha CJI, B ChOTBETCTBHE C HOPMATUBHUTE HW3HMCKBaHUS 3a
nyOIMYHUTE JPYKECTBA, LEIUTE, IBJITOCPOUHUTE UHTEPECH U CTpaTerusara 3a ObJeo pa3BUTHE HA
IpY’KECTBOTO, KAaKTO U (PMHAHCOBO-MKOHOMHYECKOTO MYy IIOJIO)KEHHE, B KOHTEKCTa Ha
HallMOHAJIHATAa U €BPOIIENiCKa NKOHOMUYECKA KOHIOHKTYpa, pu oTunTaHe npenopbkute Ha HKKY.
WNHupopmaiivsg 0OTHOCHO MpUHLIMIIKTE 3a (OpMUpaHE HAa Bb3HArpaxjaeHusATa Ha wieHoBeTe Ha C/] Ha
IPY’KECTBOTO, KAKTO M OTHOCHO TEXHMS pa3MeEp CE€ OIOBECTSABA €XKETOJHO B JOKIaZa OTHOCHO
IpuiaraHe Ha IOJUTHKaTa 3a Bb3HarpaxjaeHusara Ha uwieHoere Ha CJI nma ,METU3U” A/
Jpy>KecTBOTO M3rOTBs U JOKJIAJ OTHOCHO M3NbiIHEHHE Ha [losmTukara 3a Bb3HArpaKAEHUATa U IO
npencrass 3a 01006peHue ot O010TO ChOpaHHe Ha aKIIMOHEPUTE.

CTpyKTypa H KOMIIETEHTHOCT
Bposit Ha uneHoBete u cTpykTypata Ha C/] ce onpenensT B YcraBa Ha ApyKECTBOTO.

Corimacio ¥YcraBa Ha “METU3UN” AJl, nemoBara W omnepaTUBHaTa My JEHHOCT ce€
ocwiectBsiBa oT CJI, koiiTo ce chcTou oT 3 (Tpu) 10 9 (AeBeT) GU3MUECKU W/WIN IOPUIANYECKU
nuia. B cirydait, ye FopuanyYecKo JIHIe € WieH Ha ChBETa, TO B TO3H CIIyYail YITIIHOMOIIIABa M MOXKE
BbB BCEKHM MOMEHT Ja OTTErJM MBJIHOMOIIUETO Ha (DPU3MUECKO JIMIIE, KOETO IO MPEACTaBIsBa B
Ka4eCTBOTO HA WICH Ha ChBETA Ha JIMPEKTOPHUTE.

CwcraBpT Ha CJ] € cTpyKkTypupaH HO HauWH, KOWTO Ja rapaHTupa npodecuoHanuzma,
0e3npUCTPacTHOCTTAa M HE3aBUCHUMOCTTa Ha pEUIeHHsITa My BBB Bpb3Ka C YIPaBIEHUETO Ha
npyxectBoTo. DYHKIMHTE M 3aIb/DKEHUSATA Ha KOPIOPATUBHOTO pPBKOBOACTBO, KakToO U
CTPYKTypaTa U KOMIIETEHTHOCTTa My ca B ChOTBETCTBHE ¢ M3MCKkBaHUATa Ha Kozgekca.
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CI[ ocurypsBa HAIJIC)KHO Ppa3ACICHUC Ha 3aJa4YUTC H 3aAbJDKCHUATA MCKAY CBOUTC
yneHoBe. CJl ce cbCTOH OT:

e H3nbiaHuTeneH dieH Ha CJ_I - AaHraxwvupad C TEKyIIOTO IMPEACTABUTCICTBO HaA
APYKECTBOTO U €KXECAHCBHOTO YIIPABJIICHHUEC Ha ousHec IIPpOLECUTE,

e IlIpencenaren na CJl u
e Hezaucum unen Ha CJJ

HezaBucumust unen Ha CJ| KoHTpoaupar nedcTBUITa HA U3IMBJIHUTEIHOTO PHKOBOACTBO U
yuacTBaT e(peKTHBHO B paboTaTa Ha JOPYKECTBOTO, B CHOTBETCTBUE C MHTEPECHUTE M IpaBaTa Ha
AKIIMOHEPUTE.

Komnerennuure, npaBata u 3aabbkeHuATa Ha yieHoBeTe Ha CJ cienBar M3MCKBaHUSTA HA
3aKOHA, YCTPOMCTBEHUTE aKTOBE M CTAaHAAPTHTE Ha go0para MpodecHOHAIHA W YIpPaBJICHCKA
MIPaKTHUKA.

UnenoBere Ha CJl uMaT MOAXOISAIIM 3HAHHWS U OIMUT, KOUTO M3UCKBA 3aeMaHaTa OT TAX
no3unus. Mudopmanus 3a npodecroHanHara KBanupuKalys U OMUT C€ OMOBECTSIBA B MUCMEHUTE
MaTepuald KbM MOKaHaTa 3a 00IIOTO ChOpaHUe Ha aKIMOHEPUTE, HA KOETO ChbOTBETHUTE UJICHOBE
Ha CJ] 6uBar u3bupanu. Tasum uHpOpM™maIMs ce myOJMKyBa U Ha EJIEKTpPOHHATAa CTpPaHHIA Ha
JPY>KECTBOTO.

CJ'IGI[ H360pa HM, HOBHUTC YICHOBC CC 3allO3HABAT C OCHOBHHTC IIpaBHU H (1)I/IH8.HCOBI/I
BBIIPOCHU, CBBP3aHHU C JIEHHOCTTa HA APYIKECTBOTO.

IToBumapaneTo Ha KBaJII/I(I)I/IKaI_II/If{Ta Ha YICHOBCTC Ha CH € TCXCH INOCTOAHCH aHI'a’>KMMCHT.

Unenosere Ha C/l pa3nonaraT ¢ HEOOXOAMMOTO BPEME 3a U3IIBIHEHUE HAa TEXHUTE 3a/1a4l U
3aJbJDKEHUS, BBIIPEKH Y€ YCTPOMCTBEHUTE AaKTOBE Ha JPY>KECTBOTO HE OMNpenensaT Opos Ha
IpyxecTtBara, B Kouto wieHoBere Ha CJI morar na 3aeMaT pbKOBOJHM TNo3uIMH. ToBa
00CTOSTENCTBO ce ChOI0AaBa MPU MPEIOKEHUATa U U300pa Ha HOBH wieHoBe Ha C/I.

N360pbT Ha uneHoBeTe Ha CJl HA APY»KECTBOTO CTaBa MOCPEACTBOM IIPO3pavHa MpoIeaypa,
KOSITO OCHUTYpsiBa JOCTaThb4yHAa WHGOpPMAIUs OTHOCHO JIMYHHUTE U MPOPECHOHATHHUTE KayecTBa Ha
KaHaAuaaTuTe 3a yieHoBe. KaTo yact ot MarepuanuTe 3a 001I0TO ChOpaHue, Ha KOETO ce mpesiara
n300p Ha HOB wieH Ha CbBeTa Ha TUPEKTOPHUTE ce mpeactaBar Bcuuku u3uckyemu ot 3IITILK u
THproBekusi 3aKOH JEKIapalvii, CBHAETENICTBO 3a CHAMMOCT U TpodecuoHasiHa Ouorpadus Ha
KaHauaata 3a u30opHa AnBXHOCT. [Ipm m30opa Ha uneHoBe Ha CbBeTa HAa JUPEKTOPHTE,
KaHIAWAATUTEC TMOTBBbpKAABAaT C ACKJIapalysa WKW JIMYHO MOpCd AKIUOHCPUTC BCPHOCTTA Ha
Mpe/icTaBeHuTe NaHHu U uH(popmarus. [Ipouenyparta mo nuzdop ce mpoBexIa MpU SBHO TTIaCyBaHE U
OTYMTaHE Ha riacosere ,,3a“, ,Ilpotus” u ,Bb3abpxkan ce®. Pe3ynratute OT TJIACyBaHETO ce
OTIOBECTSIBAT upe3 mpoTokoia oT O0moTo chOpaHue Ha aKMOHepUTe. B ycTpoiicTBeHHTE aKTOBE
Ha JIPY>KECTBOTO HE € MPEBUICHO OTPAaHNYCHHE OTHOCHO OpOsi Ha TOCIICIOBATETHUTE MaHIaTH Ha
HE3aBHCHMHTE YJIEHOBE, HO TOBAa OOCTOSTENCTBO c€ CHOII0IaBa MPH MPEATIOKEHUETO 32 M300p Ha
HE3aBHUCHUMH YJICHOBE.

Bn3narpaxaenue

CJI e pa3zpaboTui sicHa ¥ KOHKpPETHA MOJUTHKA 33 Bb3HArpaxkaeHusTa Ha wieHosere Ha C/I,
kosaTo ce onoopsiea or OCA. [lonmutrkara ompenens NpUHIUNUTE 3a (OopMUpaHE HA pa3Mepa H
CTpyKTypaTa Ha BB3HArpaXJACHHUSTAa. B CHOTBETCTBHE ChC 3aKOHOBHTE M3HCKBaHUs U mo0parta
IIpaKTUKA Ha KOPIIOPATUBHO YIIPaBJIICHUE pa3MEPBT U CTPYKTypaTa Ha Bb3HATPAXKIACHUATA OTUUTAT:

) 3abJDKCHUSATAa W TIpUHOCAa Ha Bceku eauH wieH Ha CJ[ B pgeliHocTTa M
pe3yATaTUTe Ha IPYKECTBOTO;
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. BB3MOXXKHOCTTA 3a MOAOOpP W 3adbp)KaHe Ha KBATH(DHUIIMPAHW W JIOSUTHH
ynenoBe Ha C/I;

o HeO6XO,I[I/IMOCTTa OT CbOTBETCTBUEC HA HHTCPECUTC HA YICHOBECTC HA CZ[ u
ABJITOCPOYHUTE UHTCPCCH HA APYKCCTBOTO.

Ha penoBHO 3acempanue Ha 00II0TO chOpaHHe Ha aKIIMOHEPUTE Ha J[pyKecTBOTO, MPOBEICHO
Ha 26.06.2025 r. e B3eTO peIIeHHE 3a MPOMsHA B MOJUTHKATAa 3a Bb3HATPAXKICHUATA, KaTO
M3MEHEHHSTA KacasT MpeMaxBaHe HAa KOHKPETEH pa3Mep Ha Bbh3HArPAKACHUATA HA WICHOBETE Ha
Cl. Cerinacto llonutukaTa 3a Bb3HarpaxieHusita Ha wieHoBere Ha CJ[ Ha Ipy>KeCcTBOTO HE ce
MPEJOCTaBAT KaTo JONBIHUTEIHU CTUMYJIH Ha wieHoBere Ha CJ] akiuu, onmuu BBPXY aKIUU U
Ipyru GUHAHCOBH WHCTPYMEHTH.

Kakro e mocoueHo mo-rope, pa3KpuBaHETO Ha HH(pOpMalMs 3a Bb3HArPaKJICHHUATA Ha
wieHoBeTe Ha CJ[ ce u3BbpIIBa B CbOTBETCTBUE ChC 3aKOHOBUTE HOPMU M YCTPOMCTBEHUTE AKTOBE
Ha JIpy’KECTBOTO — 4Ype3 OIOBECTsABaHE Ha roauuieH JlOkiaa MO M3NbJIHEHHE Ha IMOJUTHKAaTa 3a
BB3HArpaxxiaeHusTa u ['ogumnus gokiaaz 3a aeiHocrra Ha C/I.

AKI_II/IOHepI/ITe HUMaT JICCCH AOCTBII A0 IpHUeTaTa APYKECTBCHA IMOJMTHKA 3a OIIPCACIAHE Ha
BB3HArpaKaACHUATA Ha YICHOBCTC HAa CbBE€TA, KAKTO U 10 I/IH(bOpMaIII/IH OTHOCHO IMOJIYYCHHUTC OT TAX
IOAUIIHKU BB3HAI'PAKIACHHUA YPEC3 I/I36paHI/ITe MCAHMH 3a OIIOBCCTABAHC HaA I/IH(i)OpMaI_II/IH n
CJICKTPOHHATA CTpaHUIIa Ha APYKECTBOTO.

KonduukT Ha HHTepecH

Unenosere Ha CJ| u30srBar u He AOMycKaT peajieH WU TMOTEHIMaleH KOH(IUKT Ha
untepecu. [Ipe3 orduernara 2025 1. HE ca CKIIOYBAHU CIEIKUA MEXIY JAPYKECTBOTO U WICHOBE Ha
C/JI unu cBBp3aHH € TAX JHIIA.

UnenoBere Ha CJl He3a0aBHO pa3KkpuBaT KOH(DJIMKTH Ha HHTEPECM U OCUTYpSIBaT Ha
aKIMOHEPUTE JOCTBI 1O MH(pOpMAIMs 3a CAEIKH MEXIYy JIpykKecTBoTo M wieHoBe Ha CJI wmm
CBBP3aHU C HETO JIMIIa Ype3 MpeICTaBsIHE Ha Jekiapanusara o wi. 1146 ot 3TITILK.

CJ] He e cw3man KOHKPETHO paslKcaHa Mpoleaypa 3a Hu30srBaHe Ha KOH(MIMKTH Ha
WHTEPECH TIPU CACIKH ChC 3aMHTEPECOBAHM JUIA U Pa3KpUBaHE Ha MH(OpMALUs MPH Bb3HUKBaHE
Ha TaKMBa, HO KOHTPOJIMPA CKIFOYBAHETO HA CBHIIECTBEHH CJEIKH IMOCPEICTBOM IJIACYBAHETO U
0100peHNeTo Ha MOJOOHH CAENKH OT CTpaHa Ha o0II0TO chOpaHHe Ha aKIIMOHEPUTE MPH CTPUKTHO
cna3zBaHe Ha paznopenoute Ha 3ITTLK.

Komurern

B npyxecTBOTO (PyHKIMOHUPA OJUTEH KOMHUTET B ChCTaB, KOWTO OTTOBapsl Ha 3aKOHOBHTE
M3HUCKBAaHUS U KOHKPETHHUTE HYXIU Ha JpykKecTBOTO. OIUTHUSAT KOMUTET U3MBJIHABA (YHKIMHUTE
CH, CBIJIACHO HM3UCKBaHMATAa Ha 3aKOHa 3a HE3aBUCHMHUS (DMHAHCOB OJUT M M3PA3IBaHETO Ha
CUTYPHOCT Mo ycroiunBoctTta u CTaTyTa Ha OAUTHUS KOMHUTET, of00peH ¢ pemeHue Ha OCA ot
05.12.2024 r. OOuTHUAT KOMUTET € CH3AaJ€H Bb3 OCHOBA HAa IMCMEHO OMNPEIENIEHA CTPYKTYypa,
o0XBaT OT 3a/lay¥, HAaUMH Ha (PyHKIMOHUpPaHE M MPOLEAYpPH 3a OTUMTAHE, ONMHMCAHU MOJIPOOHO B
CrartyTa Ha OTUTHUS KOMUTET.

CwpriacHo pasnopenoure Ha 4. 11 ot Cratyra, ogutHust komuteT Ha METU3U AT:

1. Uadopmupa opranute Ha ynpaBlieHHE WM KOHTPOJ HA MPEINPUSTHETO 3a pe3yaTaTuTe
OT 3aJIBJDKUTENIHUS OJUT M TOSCHSBA MO KaKbB HAUMH 3abJDKUTETHUSAT OJUT € JONPHUHECHI 3a
JOCTOBEPHOCTTa Ha (UHAHCOBOTO OTYHTAHE U KOraro € TPWIOKHUMO -OTYUTAHETO Ha
YCTOMUMBOCTTA, KAKTO M POJISTA HA OAUTHUS KOMUTET B TO3H IPOIIEC;
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2.Habmonasa mporeca Ha MHAHCOBO OTYUTAHE U KOTATO € MPUIIOKUMO -HA OTYUTAHETO Ha
YCTOWYMBOCTTA, U MPEACTaBs NMPENOPHKU U MPEATIOKEHUS, 3a J1a Ce rapaHTupa JAOCTOBEPHOCTTA Ha
U3TrOTBSIHUTE U U3/1aBaHU OTYETH;

3.HaOmronaBa edekTuBHOCTTA Ha BBTpEIIHATa KOHTPOJHA CUCTEMa, Ha cHCTeMaTra 3a
yIpaBJIeHUE Ha pUCKAa M Ha JEHHOCTTAa MO BBTPEIICH OAMT IO OTHOLIEHHWE Ha (MHAHCOBOTO
OTYUTAHE B OJUTHUPAHOTO IMPEANPHUATHE U KOTaTO € MPHJIOKHMO — II0 OTHOLIEHHE OTYMTAHETO Ha
YCTOMYHBOCTTA;

4.Habro1aBa M3BBPIIBAHETO HA 3aIBJDKUTEIHUS OJUT HA TOMUIITHUTE GHHAHCOBH OTYETH U
KOTraTo € MPUWJIOKHUMO — Ha 3aAbJDKUTCIIHUA aHTAXKUMCHT 34 CUT'YPHOCT I10 yCTOfI‘-IPIBOCTTa, KaTo
B3eMa MpPEJBHJ KOHCTATAIllMUTe W 3aKiIoucHHsATa Ha KomucusATa Mo mpujaraHeTo Ha wWi.26
naparpad 6 ot Pernament (EC) Ne 537/2014;

5.I1poBepsBa 1 HaOIIO1aBa HE3ABUCHMOCTTA HA PETUCTPUPAHNUTE OJUTOPU B CHOTBETCTBHUE C
M3MCKBAHUSATA Ha TJIaBH IIECTA U CeaMa OT 3aKOHa, KakTo U ¢ wi.6 ot Permament (EC) Ne 537/2014,
BKJIFOUMTEIHO IeNIeChOOPa3HOCTTa Ha IMPEIOCTaBIHETO Ha YCIYyTHM W3BBH OJHMTA HA OJUTUPAHOTO
MPEINPHUATHE 10 WI.S OT CHUIHS PETIIaMEHT;

6.0TroBapss 3a mpoueaypara 3a MOAOOp Ha PErucTpUpaHUs OJUTOP U MPEnopbuBa
Ha3HA4YaBaHETO MYy C M3KJIIOYEHHE Ha CIydauTe, KOraTo OJUTHPAHOTO NPEANPHUATHE pas3Ioyiara C
KOMUCHS 32 IPOBEXIaHe Ha MpoIleypa 3a Moa00p; KOraTo MPEeANpHUsSTHETO pasnojara ¢ KOMUCUS
3a MPOBEXKIAaHE Ha MPOIEAypa 3a Moa00p, OIUTHUS KOMUTET HaOJI0jaBa HelHATa paboTa, KaTo Bb3
OCHOBa Ha pe3ylNTaTUTe OT Hes IMpenjgara Ha oOmOTO chOpaHHME HAa AaKIUOHEPUTE WU
CHAPYKHUIIUTE BH3JaraHe Ha OJUTOPCKUS aHTAKUMEHT, B ChOTBETCTBUE C M3UCKBaHUATA HA WI.16
ot Permament (EC) Ne 537/2014.7. yBemomsiBa ype3 cBos mpezacenaten Kommucusara, KakTo u
OpPraHHTE HA YIPABJICHHUE WJIM KOHTPOJ HA MPEATPUATHUETO 3a BCSIKO JaJICHO 0100peHue 1o Wi. 64,
an. 3 u 4. 66, an. 3 or 3akoHa 3a He3aBUCUMUS (PHUHAHCOB OJUT U M3PA3IBAHETO HA CUTYPHOCT IO
YCTOMYMBOCTTA B 7-AHEBEH CPOK OT JaTaTa Ha PEIIECHUETO;

7.KOHCTaTI/Ipa JAaJI1 HE3aBUCUMMUAT OAUTOP UBIIBJIHABA 3abJDKCHUCTO CHU [d Hy6J'II/IKYBaHa
CBOsATa CTpaHUIA JOKJIA/ 3a IMPO3PAYHOCT, ChbIIaCHO M3UCKBAHUWATA HA 3aKOHA,

8.0I[I/ITHI/I$IT KOMUTCT OCBIICCTBABA o6paTHa BPBb3Ka C KOHTPAIrCHTHUTC Ha I[I)Y)KCCTBOTO NN
APYTru U3aaTejivd Ha CYETOBOAHN JOKYMCHTH BBB BPB3Ka € IPOL€Ca HA (1)I/IHaHCOBO OTYUTAHC.

9. HpI/I H3II'bJIHCHHUEC HAa CBOUTE IIPpaBa U OTTOBOPHOCTH, CBbP3aHU C BBTPCHIHUA KOHTPOJ U
OJUT Ha I[py)KGCTBOTO, OIUTHHUA KOMHUTCT MOXKC Jia OTIIpaBsad 10 CnBeTa Ha JAUPEKTOPUTEC
NpEAJIOKCHUS U IIPCIIOPBKHU OTHOCHO!:

- Hannuwme u A0CTAaTbYHOCT HAa MCPKH 3a YIIPABJICHHUEC HAa PUCKA,
- HCO6XO,Z[I/IMOCT OT Cb3J1aBAHC HA HOBU MCPKHU 3a HOBU KPUTHYHHU PUCKOBC;

- HeoOxomumocT oT mpoMsiHa Ha MEPKUTE 3a YIIpaBJIeHHE HA PUCKA, KOTaTO MPEeANpUETUTE
ca ce OKa3ajy HelOCTaThbYHY;

10.1M3rotBa m upe3 cBosi mpenacenaren mnpeaocraBda Ha Komucusita B cpok no 31 wmaid,
TOJUIIICH JOKJIAJ 3a ACHMHOCTTa CH; JOKJIAIbT C€ U3TOTBS MO (opMa U ChC ChABPKAHHUE CHIIACHO
npueta ot Komucusita Hapenoa.

Ha nmposeneno Ha 05-12-2024 r. 06mo crOpaHue Ha akiinoHepuTe Ha JIpyKecTBOTO € B3€TO
pereHue eauH oT uieHoBeTe, a uMeHHo Hukonuna EneBa TeBekeneBa mpa Obae ocBoOOgeHA KaTo
wieH Ha OxutHusa xomureT. KbM marata Ha M3roTBAHE Ha Hacroswara aekiaapauus, OnuTHusA
Komutet Ha [IpyxecTBoTO (hyHKIIMOHMpA B ChCTaB OT ABaMma wieHa — VBan Tabakos u Exarepuna
bankoBa, npu cpobOpassiBaHe ¢ paznopeadata Ha wi. 107, an. 4 or 3SHOOUCY.
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I1. 'naBa BTOpa - OAUT ¥ BHTPELIEH KOHTPOJI

B npyxecTBOTO (yHKIIMOHUPA OAUTEH KOMHUTET, KOWTO MUCMEHO MOTUBHUpa npea O0ImoTo
cbOpaHue MpeUIoKEHUETO 3a U300p Ha OJUTOP, KAaTO c€ PHKOBOJHM OT yCTAHOBEHUTE HOPMATHBHU
m3uckBanus. C/ ocurypsiBa cna3BaHeTO Ha MPUJIOKUMOTO MPABO MO OTHOIIEHHE HA HE3aBUCHUMMS
¢unancoB ogut. Ilpunara ce poTanMOHEH MPUHIUI MPH MPEIIOKEHUATAa U n300pa HA BHHIIEH
OJIUTOP.

OOUTHUAT KOMUTET OCUTYpsiBa HAJI30p Ha JEHHOCTUTE IO BBTPELIEH OAWUT U CIEAH 3a
LSJIOCTHUTE B3aMMOOTHOILIEHHS C BBHILHUS OJUTOP.

B npyxecTtBoTO € m3rpajgeHa W (YHKIMOHHpA CHCTEMa 3a BBTPEHIEH KOHTPOJ, KOSTO
UACHTUGUIMPA PHUCKOBETE, CHI'BTCTBALIM JEWHOCTTAa Ha JPYKECTBOTO U IMOANOMAara TAXHOTO
epeKTUBHO ympaBieHue. Ts rapaHtupa ¥ (YHKIHOHHUPAHETO HAa CHCTEMHTE 3a OTYETHOCT WU
paskpuBaHe Ha uH(popmanusa. OnucaHue Ha OCHOBHUTE XapaKTEPUCTHUKU Ha CHCTEMHUTE 3a
BBTpPELLIEH KOHTPOJI U YIpaBJICHUE HA pPUCKA € MPEICTaBeHO B T. 4 OT HacTosIlaTa JAeKiapanus 3a
KOPIIOPaTUBHO yNPAaBJICHUE.

II1. I'maBa Tpera - 3amuTa NpaBaTa Ha aKMOHEPHUTE

C/rapantipa paBHOIIOCTABEHOTO TPETHUPAHE HA BCUYKU AKLIHMOHEpPHU, BKIIOYUTEIHO
MUHOPHUTAPHU U YyKIECTPaHHU aKI[MOHEPH, 3aIIUTABA TEXHUTE [IpaBa U yJIECHABA YIPAKHABAHETO
UM B IpaHULINTE, JOMYCTUMHU OT AEMCTBAIIOTO 3aKOHO/AATEICTBO U B CHOTBETCTBUE C pa3lopeiOnTe
Ha YCTPOWCTBEHUTE aKTOBE Ha APY>KECTBOTO.

[Tokanata 3a 00mOTO CHOpaHWE CHABPKA H3UCKyeMaTa CHIVIACHO TBHPTrOBCKUS 3aKOH
3IIIK undopmanus, KakTo U JOMBIHUTENHA UH(OPMALMS OTHOCHO YyNpakHsIBaHE MPaBOTO Ha
IJIac ¥ Bb3MOXKHOCTTA Jla ObJaT J00aBSHU HOBH TOYKHM B THEBHHS pell 1o peAa Ha uwi. 223a ot T3.

O0mo cr0paHue HA aKIIMOHepHUTe

Benuku aknuonepu ca uHQOpMHpaHU 3a MpaBuiaTa, ChIIaCHO KOUTO CE€ CBHUKBAT U
MpOBEXKAAaT 00IuTE ChbOpPaHUs Ha AKIMOHEPUTE, BKIIOYMTEIHO MPOLEAYPUTE 3a IJlacyBaHEe 4pe3
YcTaBa Ha IpyKECTBOTO U MMOKaHATa 3a BCIKO KOHKPETHO 0010 chOpaHKe Ha aKIMOHEPUTE.

CI[ npeaoCTaBAT AJOCTAaTbYHA U HABPEMCHHA I/IH(i)OpMaHI/ISI OTHOCHO aaTtaTa U MsSICTOTO Ha
MPOBEXKIaHe Ha 00IIOTO ChOpaHKe, KaKTO M IThJIHA HH(POPMAIIUS OTHOCHO BBIIPOCUTE, KOUTO IIIE Ce
pasmiiexIar u penaBar Ha ChOpaHUeTo.

[Tokanata u Marepuanute 3a OOIIOTO ChOpaHHWE Ha aKIIMOHEPUTE CE€ OIMOBECTSBAa Ha
00IIIeCTBEHOCTTA MOCPEACTBOM elekTpoHHata meausi Muasectop BIT - www.investor.bg, xaTo ce
npencraBatT Ha Komwucusra 3a GUHAHCOB HAN30p U perylHpaHus Ma3ap Ha HeHHH KHika. Crien
MpeJCTaBsIHE HA TIOKAHATa W MaTepuainuTe 3a OOMIOTO ChOpaHWEe Ha aKIHMOHEPHUTE, CHIIUTE ca
JOCTBHITHY U Ha €JIEKTPOHHATA CTPaHUIIA Ha IPYKECTBOTO.

CJI u u3bpanust npencegaren Ha OOOTO chOpaHUe HA aKIIMOHEPUTE OCUTYpSIBAT IPABOTO
Ha BCUYKHM aKIIMOHEpPH Ja M3pa3sBaT MHEHUETO CH, KaKTO M Ja 3aJaBaT BBIPOCH IO BpeMe Ha
00110TO CHOpaAHUE.

AKIIMOHEpUTE C MPABO Ha TJIaC UMAT BB3MOXKHOCT Ja YIPaKHSBAT MPABOTO CH Ha IJac B
OO6moTo chOpaHHe Ha JIPYKECTBOTO JIMYHO WM upe3 mpeacTtaBuTenu. Kato dact oT mucMmeHure
Matepuanu 3a O0moto crOpanue Ha akiuonepute, CJI mpencrtaBs oOpasen Ha MBIHOMOIIHO U
[IpaBuna 3a rimacyBaHe 4ype3 MbJIHOMOIIHUK.

CJl ocbmiecTBsiBa €(EeKTHBEH KOHTPOJ, KaTo Ch3JaBa HEOOXOquMMara OpraHu3alus 3a
IJIaCYBaHETO Ha YII'BJIHOMOILEHHUTE JIMIA, B CbOTBETCTBUE C MHCTPYKLUMUTE HA aKLIMOHEPUTE U IO
paspelIeHuTe OT 3aKOHA HAUYMHHU. 3a BCAKO KOHKPETHO 0O0LI0 chOpaHHME ce M3rOTBS CIUCHK Ha
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MNPUCHCTBAIIUTC aKINMOHCPU I/I/ HJIM Ha TCXHUTC MPCACTABUTCIIN U HaA 6p051 Ha MMPUTCIKABAHUTC HUJIN
NpPE/ICTABISBAHU aKIMU. AKIIHOHEPUTE U TEXHUTE MPEICTABUTEIN YIOCTOBEPSBAT MPUCHCTBHETO
cu ¢ moanuc. Ha O6moTo ceOpanue ce mpeayiara u300p Ha mpeaceaares, cekperap U npedpouTen
Ha riacoBere. PpkoBOoACcTBOTO Ha OOIIOTO CHOpaHHE ClIEAM CTPUKTHO 33 3aKOHOCHOOPA3HOTO
npoBexaane Ha OOII0TO chOpaHue, BKIFOUUTEIHO U 32 HAYMHA Ha TJIaCyBaHE Ha yITbJIHOMOIICHUTE
JHIA.

CJl opranm3upa upoLeAypuTe M peAa 3a mnpoBexkaaHe Ha OOmOTO chOpaHue Ha
aKIMOHEPUTE MO HAYMH, KOWTO HE 3aTpyAHsBAa WM OCKbIIABA HEHYKHO miacyBaHero. CJ]
HachbpyaBa y4acTHETO Ha akuuoHepu B OOLIOTO ChOpaHME Ha aKIMOHEPUTE, HO HE € OCHUTYPHUII
BB3MOXKHOCT 32 JMCTAHIIMOHHO MPUCHCTBHUE YPE3 TEXHUYECKU CPEICTBA (BKJ. MHTEPHET), MOPaIH
MKOHOMHYECKa HEOOOCHOBAHOCT Ha T0/100€H criocod 3a ydacTue B 00IIOTO ChOpaHue.

W3nbaautennusat wien Ha CJI mpuchbcTBa Ha oO0mMTEe CHOpaHHs Ha aKUMOHEpUTE Ha
JPY>KECTBOTO.

Marepuauu 3a Q61010 chbOpaHNe HA AKIMOHEPHUTe

[TucmenuTe Marepuaiy, CBbp3aHH C JHEBHUS pel Ha OOmoOTO chOpaHue ca KOHKPETHU U
SCHU M HE BBBEXKAAT B 3a0JyXKAECHUE aKIMOHEpUTe. BCHUKM MpeIoKeHUs OTHOCHO OCHOBHHM
KOPIIOPAaTHBHH CHOUTHS CE MPEACTABAT KAaTO OTJCIHU TOYKU B JHEBHUA pen Ha OOmoTo crOpanue,
B T.4. IPEJIOKEHUETO 3a pasnpenensHe Ha nevanba. [lokaHara, 3aeHO C MaTepUaIuTe 3a BCAKO
001110 chOpaHKe Ha aKIIMOHEPUTE ce MyOIMKyBaT U Ha €JIEKTPOHHATA CTPAHMIIA HA JIPY’KECTBOTO.

CJI cpaeiicTBa Ha aKLMOHEPUTE, UMAIM IPABO CHIVIACHO JEMCTBAIIOTO 3aKOHOJATEJCTBO,
Ja BKIIOYBAT JONBIHUTEIHH BBIIPOCH M Ja IMpeiaraT pelieHus 10 Beue BKIIOUEHH BBIPOCH B
AHEeBHHUA penl Ha OO1moTO chbOpaHue, KaTo M3BBPIIBAT BCUUKM HEOOXOIUMH IPAaBHU U (HaKTUUECKU
JCCTBUSL 32 OIOBECTSIBAaHE Ha JOOABEHHWTE JOIMBIHUTEIHO BBIPOCH B JHEBHHUS pel Ha Bede
CBHKaHO 001110 chOpaHue.

CJl rapanTMpa MpaBOTO HA AaKIMOHEpPUTE Ja ObIaT WHPOPMHUPAHU OTHOCHO B3ETUTE
pemenus Ha OOmOTO chOpaHUE Ha aKIMOHEPUTE Ype3 omoBecTsBaHe Ha [IpoTokona oT oOIIOTO
chOpaHUe Ha aKITMOHEPUTE Ype3 U30OpaAHUTE MEIUINHH areHIIUU.

Exnaxkso TPpETHUPAHEC HA AKIITHOHEPH OT €IMH KJIacC

CobriacHo YcraBa Ha APYKECTBOTO BCUUKHU aKIIUU OT KallUTalla Ha APYKECTBOTO Ca OT CANH
KJIaC 1 BCUYKU AKIMUOHCPHU CC TPECTUPAT €AHAKBO, KAKTO MU BCHUYKHU aKIIMU JaBaT CIHAKBHU IIpaBa Ha
AKIMUOHCPUTE.

CJ] rapanTupa IpeaoCTaBsIHETO Ha JIOCTAThYHO MHQOpPMAIMS HA MHBECTUTOPUTE OTHOCHO
mpaBaTa, KOWTO JaBaT BCHUYKM aKIMK OT BCEKM KJac Mpeau NpUA0OMBAHETO UM 4Ype3
nyOnuKyBaHaTa HHQpOpMAIMs Ha €JIEKTpPOHHATa CTpPaHMIIA HA JIPYKECTBOTO, KaKTO M 4pe3
MPOBEXJaHE HA Pa3roBOPU M MEPCOHAIHU CPEIIM C PBKOBOACTBOTO M/MIIM JUPEKTOpA 3a BPB3KHU C
MHBECTUTOPUTE.

KOHchITaIII/Il/I MEXKTY AKIHIUOHEPUTE OTHOCHO OCHOBHH aKIIMOHECPHHU IIpaBa

CI[ HC TIPCIIATCTBA AKIHUOHCPUTC, BKIOYUTCIHO HWHCTUTYUUOHAJIHUTC TaKHBa, Oa CC
KOHCYJITHUPAT MMOMEXKAY CH IO BBIIPOCHU, KOUTO CE€ OTHACAT 4O TCXHUTC OCHOBHM aKIIMOHCPHU ITpaBa,
110 HaA4YH1H, KOWTO HE J0ITyCKa U3BBPUIBAHC HA 3J10y1'IOTpC6I/I.
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CreJIKH Ha aKIMOHEPH ¢ KOHTPOJIHHU NIPaBa M CACJIKH Ha 3J10ynoTpeda

CJl He nmomycka OCBIIECTBIBAHETO HA CHCJIKH C aKIMOHEPU C KOHTPOJIHU IpaBa, KOUTO
HapyllaBaT TpaBara W/WIM 3aKOHHUTE MHTEPECH HA OCTAHAIUTE aKIMOHEPH, BKIIOUUTEIHO TPH
yCIIOBHUSATA Ha JIOTOBapsiHe caM cbc cebe cu. [Ipu u3BbpIIBaHETO TO3U BUJ CICIKH € He0OX0IUMO
n3puyHo peuienne Ha CJI, kaTo 3aMHTEpecyBaHUTE JUIAa CE€ M3KIIOYBAT OT riacyBaHeTo. llpu
WHJIMKAIMKM 3a MPEMUHABAHE HA 3aKOHOYCTaHOBEHWTE mnparose mo wi. 114, an. 1 ot 3IIIIK CJI
W3rOTBS MOTHBHPAH JIOKJIAJl U WHHUIIMHPA CBUKBAHETO M MPOBEXKIAHETO HA OO0 chOpaHue Ha
aKLMOHEPUTE, Ha KOETO Ja OBbAaT MOJI0KEHH Ha TJIacyBaHe CICIKUTE.

IV. I'naBa yerBbpTa - PaskpuBaHne Ha uH(poOpMaAIUA

CJI e mpuen monUTHKA 3a pa3KpuBaHe Ha WH(OpMAIHS, B CHOTBETCTBUE CHC 3aKOHOBHTE
M3HCKBAaHUS M YCTPOMCTBEHHMTE aKTOBE Ha JPYKECTBOTO. B chOTBEeTCTBHE C mpueTaTta MOJIUTUKA
KOPHOPaTUBHOTO PBKOBOJICTBO € Ch3/JaJI0 U MOAIbPKa CUCTEMA 3a pa3KpuBaHe HAa UHPOpMAIIHSL.

Cucremara 3a pa3kpuBaHe Ha HH(POPMALUSA TapaHTUPA PABHOIIOCTABEHOCT HA aJlpecaTUTe Ha
nHpopManuaTa (aKIMOHEPH, 3aMHTEPECOBAHU JIMIA, WHBECTHIIMOHHA OOIIHOCT) W HE IO3BOJISBA
3710yHOTpeOH ¢ BbTpEIIHa HH(OpMAIHSL.

Brrpemnara wHGOpMaNEs ce OMOBECTSIBAa B 3aKOHOYCTAaHOBEHHUTE (DOPMHU, pell U CPOKOBE
ype3 n3dpaHaTa MeAMitHA areHIus 10 oodmecTBeHocTTa, KakTo u 10 KOH u b®b AJl. Madopmanms
B HEKOPHUTHPaH BUJ M B ChIUs 00eM ce MyOJIrKyBa U Ha €JIEKTPOHHATA CTPAHMIIA HA JPYKECTBOTO.
[lo TO3M HayuH W3OBJIHUTEIHOTO PBKOBOJCTBO Ha JAPYKECTBOTO rapaHTHpA, Y€ CUCTEMara 3a
pa3kpuBaHe HAa WH(OPMAIUS OCHTypsiBa IbJIHA, HABPEMEHHA, BsIpHA M pa3Oupaema WHpOpMAaIus,
KOSITO JlaBa Bb3MOKHOCT 32 0OCKTUBHHM M HH(POPMHUPAHU PEIICHUS U OICHKH.

CJI yTBBpKIaBa U KOHTPOJIMpA 3a€IHO C HE3aBHUCHUMHUS OJUTOP U TUPEKTOpa 3a BPB3KHU C
MHBECTUTOPUTE BHTPEIIHY MTPaBUJIa 3a U3TOTBSHE HA FOJUIIHUTE U MEXINHHUTE OTUETH U pefa 3a
pa3KkprBaHe Ha UHPOpMAIUs.

Jlpy’kecTBOTO MOJAbp)Ka €JIEKTPOHHA CTPAaHUIA C YTBBPAEHO ChAbp)KaHHE, O0XBAT U
MEepUOJUYHOCT Ha pa3KpuBaHaTa upe3 Hesd uHGpopmanusg. ChIbpKAaHHUETO Ha €JIEKTPOHHATA
CTpaHMIIa Ha JPY>KECTBOTO IOKPUBA IPENOpbKATE Ha HannoHamHUsA KOAEKC 3a KOPIOPATHBHO
yIIpaBJICHUE.

CeBerspT Ha aupekropute Ha “METU3U” AJl cuura, ue ¢ aeitHoctTa cu npe3 2025 r. e
Ch3aJl MPEANOCTaBKU 3a JOCTaThbUHA MPO3PAYHOCT BbB B3aMMOOTHOIICHUSATA CU C HUHBECTUTOPUTE,
(uHAHCOBUTE MEIMU M aHAJIM3aTOPH HA KalMTAJIOBUS Ma3ap.

[Ipe3 2025 r. ApyKeCTBOTO € OMOBECTSIBAIO BCSIKA peryirpaHa HHGopMalus B CPOKOBETE U
no pena, npeasuaeH B 3IITLK u akToBeTe Mo mpuiIaraHeTo My.

I'n1aBa nera - 3auHTepecoOBaHM JINLA

KoprnopatuBHOTO ~ pPBKOBOACTBO  OCUTYypsiBa  €(pEKTUBHO  B3aUMOJAEWUCTBUE  CbC
3aMHTEepecOBaHUTE nula. KbM Ta3u KaTeropusi ce OTHACAT ONPENEIEHHM TPYNH JIMLA, HA KOUTO
JPYKECTBOTO TUPEKTHO BB3/IEUCTBA U KOUTO OT CBOSI CTPAHA MOTAT J]a OBJIMSAT HA AEMHOCTTA My .

“METU3N” Al unentuduiupa Karo 3aMHTEPECOBAHU JIMIIA C OTHOIICHHE KbM HEroBaTa
JNEWHOCT CJIEIHUTE TPYNU JHIA: KOHTPAreHTH, CIY>KUTEIH, JOCTABUMIIM, MOTpeOUTEenH Ha
MPOJYKTUTE HA IPY>KECTBOTO, KPEIAUTOPU U JIPYTHU JIMLIA, CBBP3aHU C OCHIIECTBIBAHE HA JEHHOCTTa
Ha JlpyxecTBOTO.

B cBosita monutuka crnpsimo 3aunTepecoBanute ymna “METU3N” A/l ce croOpassiBa cbe
3aKOHOBMTE M3MCKBaHMsI, Bb3 OCHOBAHA MPUHIMIIUTE HA MPO3PAYHOCT, OTYETHOCT M OU3HEC €THKA.
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4. OnucaHue HA OCHOBHHTE XAPaKTEePHCTHKH HA CHCTEMHTE 32 BbTpelleH KOHTPOJI U
ynpasJjenue Ha pucka Ha “METHU3U” Al BB Bpb3Ka ¢ npoueca Ha (pMHAHCOBO OTYMTAHE

Cucremara 3a BbTpelleH (MHAHCOB KOHTPOJ, Bb3mpuera ot pyxecTBoTo € OazupaHa Ha
ChOJTI0JaBaHETO Ha CIEAHUTE OCHOBAHU NPUHIIUIIH:

- CbOTBETCTBUE ChC 3aKOHOAATEIICTBOTO, BHTPEIIHUS TPABUIIHUK U MOANMCAHUTE
JIOTOBOPH;

- HagexxaHocT 1 BceoOXBaTHOCT Ha HAOMpaHaTa U M3IOJI3BaHa (PMHAHCOBA M ONIEPAaTHBHA
uHpOpMAIINS;

- EdukacHoct Ha feiiHocTHTE 110 (PUHAHCOBO-CYETOBOIHATA OTYETHOCT;
- Omna3BaHe Ha aKTUBUTE U BbTpELIHATAa HHPOPMALUS;
- IlpaBuia 3a BbTpELIHA OPraHU3ALMS U CKIIFOYBAHE HA CICIIKH.
OO01110 ONIMCaHNe HA CHCTEMATA 32 BbTPellleH KOHTPOJI U YIIPaBJIeHHe Ha PUCKA

Ilenta Ha ¢yHkUMOHMpamaTa B [lpyKecTBOTO cHCTeMa 3a YIpPaBJICHME Ha pUCKa € Ja
3alUTH CTOMHOCTTA Ha /[py’KeCTBOTO MpH MMOEMaHe Ha IPUEMIIMBO HMBO HA PUCK. YIIPABICHUETO
Ha pHUCKa c€ OCHOBaBa Ha BB3IPUEMAHETO HAa PUCKA KATO MU3MEPHUMAa HECUTYPHOCT (IIOTEHIMAIHO
OTKJIOHEHHE MEXJy ACUCTBUTEIHOTO M IUIAHUPAHO Pa3BUTHUE), U3Pa3eHO B Hapu Npu u30paHo
€IMHHO HUBO Ha JJOCTOBEPHOCT, KOETO MO3BOJISIBA PA3JIMYHU BUJOBE PUCK Jla ObAAT CPaBHSABAHHU, 32
Jla C€ OIpPEACNAT NMPUOPUTETH. YIIPABICHUETO HA PUCKA pa3uyuTa HAa MHCTPYMEHTH U MOJCIH 3a
YIPAaBICHUE U KOJUYECTBEHO ONPEIENISIHE Ha PUCKOBETE B €IHOTOAMILIEH U CPEIHOCPOYEH IUIAH.
C/l HOCHM OTrOBOPHOCT 3a CHCTEMHMTE 3a BBTPELIEH KOHTPOJ W YIpPaBJIEHUE HAa pHUCKa Ha
JIpy>KeCTBOTO U CJIEIH 3a TAXHOTO e(PEeKTUBHO (YHKIMOHUpaHE. Te3u cucTeMu ca Ch3/1aJJeHHU C Lell
Jla yIpaBJigBat, HO He OMXa MOTJIM HAI'bJIHO J1a €JIMMUHUPAT PUCKA OT HEMOCTUTaHE Ha 3aJI0’KEHUTE
6usHec nenu. Te mMorar ja NpeoCTaBsIT caMO pa3yMHa, HO HE M ITbJIHA CUTYPHOCT 3a JIMIcaTa Ha
CHILIECTBEHU HETOUHOCTH WM Trpemku. CJ] e u3rpaauin HempeKbCcHAT MpoIiec 3a UACHTU(ULpPaHE,
OLICHKA U YIPABJICHUE HAa 3HAYUTEIIHUTE PUCKOBE 3a J[pyKecTBOTO.

CJl ompenens OCHOBHUTE PUCKOBE Ha JIpy>KECTBOTO pPEryJsipHO M CJEIu Ipe3 LsiaTa
rofMHa MEpPKUTE 3a aJpecupaHe Ha Te3M pPHCKOBE. AHAIM3bT Ha pUCKa oOxBama Ou3HeC Hu
OTlepaTHUBHU PUCKOBE, 3/IpaBe 1 0€30MIaCHOCT Ha CIIy)KUTENIUTe, PUHAHCOBH, a3apHU U ONIEPaTUBHU
pPHUCKOBE, C KOUTO J[py»ecTBOTO B X0J1a Ha OCHILECTBSIBAHE HA IEHHOCTTA CU MOXeE Ja ce cOIbCKa.

KounrpoJna cpena

KonTtponHara cpeia ce chCTOM OT (GYHKIMUTE 32 00II0 yrpaBieHre Ha wieHoBere Ha CJI,
KakKTO M OTHOIICHHECTO MM KBM, BKIHOYUTCIIHO I/IH(l)OpMI/IpaHOCTTa UM II0 OTHOIIEHHE Ha OW3HEC
nporecure B JIpyKecTBOTO.

IIpouec 3a oneHKa HA pUCKOBeTe HA [IPy:KeCcTBOTO

[IpomiechT Ha oOIleHKa Ha PUCKOBETE MpEACTaBisiBa Oazarta 3a HauwHa, 1o kourto CJI Ha
JpY’KECTBOTO OMpEJeNs PUCKOBETE, KOUTO cienBa Aa Obaar ympaBisiBaHu. CJl Ha ApyKeCTBOTO
UICHTH(UIMPA CICTHUTE BHJIOBE PUCKOBE, OTHOCHMH KBbM JIpy»KECTBOTO W HeroBara JICHHOCT:
o01IH (CUCTEMATUYHU) U CIEUPUIHN (HECHCTEMAaTUIHH ) PHCKOBE.

CucreMaTHYHUTE pPHUCKOBE ca CBBpP3aHM C Makpocpeaara, B KOSTO JPYXKECTBOTO
(YyHKIMOHMpPA, TTOPAIU KOETO B MIOBEUETO CIIyYau ChIIUTE HE MOJUIekKAT Ha YIPaBICHHE OT CTpaHa
Ha PbKOBOJHUS EKUII.

Hecucremarnunu puckoBe ca IPsIKO OTHOCUMU KbM JIE€WHOCTTA HA JIpyKECTBOTO U 3aBUCAT
IPEIMMHO OT KOPIIOPaTMBHOTO PBKOBOACTBO. 3a TAXHOTO MHMHHMH3MpPAHE C€ pa3unTa Ha
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MOBHUIIIaBaHE E(PEKTHBHOCTTa OT BBTPECUIHO-(QUPMEHOTO IUIAHMpPAHE M MPOTHO3HMPAHE, KOETO
OCHTYpsIBa BB3MOXKHOCTH 3@ IIPEOOJISIBAHE HA €BCHTYAIHH HETAaTUBHU MOCICIUIU OT HACTBITAIO
PHCKOBO CHOUTHE.

[Ipu ympaBieHuneTo Ha pHUCKa, PBKOBOACTBOTO Ha JlpyxkecTBoTo ce (oKycHpa BBPXY
HEMpPeIBUIUMOCTTa Ha (PMHAHCOBUTE Ta3apH U C€ CTPEMH Jia CBEJC 0 MHHMUMYM TOTEHIIUATHOTO
OTpHULIATENIHO Bb3/IEUCTBUE BBPXY (PUHAHCOBOTO ChCTOSsIHUE Ha Jlpy>KEeCTBOTO.

Bcekn oT puckosere, CBBpP3aHM C AbpKaBaTa — IOJUTUYECKH, UKOHOMUYECKU, KPEAUTEH,
uH(pIANOHEH, BaJIyTeH — HMa CaMOCTOSITEIHO 3HA4Y€HHE, HO OOIIOTO MM pasriekaaHe Hu
B3aMMOJICHCTBHETO MEXAY TAX (OpMHpAT IUIOCTHA MPEACTaBa 3a OCHOBHHTE HWKOHOMHYECKU
[I0KA3aTeNM, Ma3apHUTE YCJIOBHS, KOHKYPEHTHUTE YCJIOBHS B CTpaHaTa, B KOSTO CBHOTBETHOTO
JPY’KECTBO OCBIIECTBABA CBOSITA JIEUHOCT.

NudopmanmonHa cucreMa M CBbP3aHUTE ¢ Hesl OM3HeC NPOLECH, ChIIECTBEHH 3a
(puHAHCOBOTO OTUYUTAHE U KOMYHUKAIIUATA

HNudopmannonHata cucrema, pyHKuonupaiia B J[py’>kecTBOTO € ChIIECTBEHA 3a LIEJIUTE Ha
(MHAHCOBOTO OTYHMTAHE, KaTO BKJIIOYBA CYETOBOJHATA CHCTEMa U CE CHCTOM OT MPOLEAYypPH U
JOKyMEHTaIusl, pa3pabOTeH! U YCTAaHOBEHH C LIeJI:

. WHUIMUpPAHE, OTpa3siBaHe, 00paboTKa U OTUMTaHE Ha CACIKH U Olepaluy Ha
JIPY>KEeCTBOTO (KAKTO W CHOWUTHS W YCJIOBUS) U MOATBPKAHE HA OTYETHOCT 332 CBHP3AHUTE
AKTHBHU, TACHBU M COOCTBEH KalMTal;

o paspeiiaBane Ha IpoOJieMu ¢ HeTpaBUIHA 00paboTKa Ha CICNKH U ONEPallnu,
KaTo HampuMmep, aBTOMAaTH3UpaHU QailioBe 3a HEYTOUHEHU MO3HMIMHU Ha WHGOpMalus U
MpoLeNypH, CIEABAHM 3a CBOECBPEMEHHO KOpPUTHpAHE Ha 3adbpXKAaHUTE HEYyTOYHEHHU
MO3ULINY;

L4 06pa60TKa U OTYHUTAHC Ha CJIydau Ha 3a00MKaJITHE HA CHCTEMHUTE WIIH
mpeoaoIAIBaHC Ha KOHTPOJIUTE,

. MIPEXBBPIIAHE Ha UH(OpPMaLIUATAa OT CUCTEMHUTE 32 00pabOTKa HA CACIKUTE U
olepalyuTe B IVIaBHATA KHUTA,

o oOxBallaHe Ha HH(pOpMaIMs, ChIIECTBEHAa 3a (PUHAHCOBOTO OTYHUTAHE HA
CBHOUTHS M YCIIOBHS, PAa3IMYHU OT CAETKW M OIEpalliy, KaTo HAampuMep aMOpTH3alus Ha
MaTepHaHl U HEeMaTepualHHU aKTHBM W TPOMEHU B ChOMpaeMoCTTa Ha B3EMaHHATA; U
rapaHTHpaHe, Y€ W3MCKBAaHATa 3a OIOBECTSBaHE OT MPWIOKMMara oOma pamka 3a
(¢uHaHCOBO OTUUTaHE MHPOpPMaLUs € cbOpaHa, OTpa3eHa, 00paboTeHa, 0000IIeHa U, Ue TS €
MOJIXO/IAIIO0 OTYETEHA BB (DMHAHCOBUS OTYET.

Texyuo Ha0I01eHHe HA KOHTPOJIUTE

TexkymoTo HaOMIOJEHHE HAa KOHTPOJIUTE € MpOLEeC 3a OLEHKa Ha eQEeKTUBHOCTTa Ha
pesyaTatute OT (YHKIMOHMPAHETO Ha BBTPEIIHUS KOHTPOI BBB Bpemero. To BKIIOYBA
CBOEBpEMEHHA OlIEHKa Ha €(QEeKTUBHOCTTa Ha KOHTPOJUTE U MIpearnpueMaHe Ha HEOOXOIMMUTE
03/1paBUTENHM JAeUcTBUs. CBHBETHT Ha JAMPEKTOPUTE M3BBPIIBA TEKYIO0 HaOIIOJEHUE Ha
KOHTPOJIMTE 4Ype3 TEKyIIH IAEHMHOCTH, OTAETHH OLEHKM WIM KOMOMHALWg OT JBeTe. TeKylure
JeMHOCTH O HAOIIOJEHHWE YECTO ca BrpaJeHH B HOPMAIHUTE MOBTApsAIIM ce JIeHHOCTH Ha
JPY’KECTBOTO U BKJIIOUBAT PETYJISIPHU YIPABIECHCKU U HA30PHU JIEHHOCTH.
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5. Uapopmanus no wien 10, maparpag 1, 60yksu "B", "r", "e'", "3" u "u" or Aupexruna

2004/25/EO na EsBponeiickusi mapjgamMeHT U Ha CsbBera ot 21 ampua 2004 r.0THOCHO
NPpeIJI0KEeHHATA 32 NOrJIbIIaHe.

5.1. Uudopmanusa nmo wien 10, maparpag 1, oykBa "B" ot upextusa 2004/25/EO na
EBponeiicknsa napiaameHT u Ha CbBera ot 21 anpua 2004 r. 0THOCHO NpeAsIOKeHUsITa 3a
NOIVIbIIAHE - 3HAYMMH NPEeKH WJIM KOCBEHH AKIHMOHEPHHM Y4acTHs (BKJIIOYHMTETHO KOCBEHH
AKIMOHEPHH y4acTHs Ype3 NMPAMHIATHH CTPYKTYPH M KPbCTOCAHM AKIMOHEPHHM Y4acTHs)
o cMuchjaa HAa wieH 85 ot JAupextusa 2001/34/EO

Kbm 31.12.2025 r. nunarta, KOUTO mpUTekaBar noseue ot 5% ot akuuurte Ha ,,METU3N”
A]Jl ca cnennure:

KbM 31 12.2025 KkbM 31.12.2024
Bpoii MpaBo Ha % Jlsia Bpoii NnpaBo Ha % Jlsi
aKIUU rjac AKIUU rJjac

Caunen KpbscTanoB 3829494 | 3829494 | 4537% | 3403995 | 3403995 | 45,37%
Cumenon EOO/] 1682437 | 1682437 19,93% 1495500 | 1495500 | 19,93%
Banentun CtaHUMHPOB 1 040 868 | 1040 868 12,33% 835 000 835 000 11,13%

'Y QU3UYECKHU U IOPUAUYECKH UL ,36% ,56%
py’ P 1887010 | 1887010 | 22,36% 1767560 | 1767560 | 23,56%

*IREF YsMeHeHNICTO B IPUTEKABAHNA GPOiT aKINMH 1 NIPaBa Ha IIac ¢ B pe3yNTaT Ha yBeIHUeHUe Ha KanuTana Ha ,,Metuzu* AJl ot 7 502 055 1. Ha 8 439 809

JIB., pa3lpe/esieHd B ChOTBETHHS OpOi akuuu ¢ HOMUHAI OT | (e1H) JieB, BOMCaHo 1o naptuaara Ha J{pyxectsoto B TPPIOJIHI] Hal0.12.2025 1.

5.2. Unpopmauus no wien 10, maparpad 1, 6ykBa '"r" or AupextuBa 2004/25/EO na
EBponeiicknsa mapiaameHT u Ha CbBera ot 21 anpua 2004 r. 0THOCHO NpeAJIOKeHUsSITA 3a
NOITbIIAHE - IPUTEKATEIMTEe HA BCHUYKH LIEeHHH KHUKA ChC CIIeHAJHYU NIPaBa HA KOHTPOJ U
ONKCAaHMe HA Te3U NMpaBa

“METU31” A/l HsiMa aKIIMOHEPH ChC CTICIIMAITHA KOHTPOJIHH MpaBa.

5.3. Uupopmanus mo uwiaen 10, maparpa¢p 1, OykBa "e" or Jupexrusa 2004/25/EO na
EBponeiickns napjaamenT U Ha CbBera ot 21 anpua 2004 r. 0THOCHO NpeAJIO:KeHUsITa 3a
NOITbIIAHE - BCHYKH OIPAaHUYEHHUs] BbPXY NpaBaTa Ha I/ac, KaTo HanpuMep OrpaHuYeHus
BbPXy NpaBaTa Ha IJIaC Ha MNPHUTEXKATEJHTEe HA ONpedeseH NPOLEHT WM Opoil riacose,
KpalilHU CPOKOBe 3a YNpasKHABaHe Ha NMPAaBaTa Ha IJ1aC MWJIM CHCTEMH, NMOCPEICTBOM KOHMTO
ype3 CHTPYAHMYECTBO € JPY:KecTBOTO (UHAHCOBMTE NpPaBa, NMPeJOCTABEHHM Ha LEHHHUTe
KHHKA, €A OTACJCHH OT NPUTEKABAHETO HA HIEHHUTE KHMKA

He cwimecTByBaT orpannyeHust BbpXy IpaBaTa Ha Tiac Ha aknuonepute Ha “METU3N” AJl.

[IpaBunara, ¢ KOUTO ce perynMpa Ha3HAYaBAaHETO WK cMsiHaTa Ha 4ineHoBe Ha C/l, kakTo u
BHACsSHETO Ha M3MEHEeHUs B YcraBa ca ompeneneHu B ycraBa Ha ,,METU3U“ AJ] CowraacHo
n3nckBanusaTa Ha 3IIIILK, nmpaBoTo Ha riac B O6moOTO chOpaHHe Ha aKIIMOHEPHUTE CE YNPaKHsBA
OT JIWIIaTa, BIUCAaHU B peructpure Ha llenTpanen nemosurap A/l karo akimoHepu 14 gHU mpenu
narata Ha OO1OTO chOpaHKe. AKIIMOHEPUTE Ha IPY>KECTBOTO y4acTBaT B 0OLIOTO ChOpaHHe JTUYHO
WJIY 4pe3 3aKOHEH IIPEACTABUTEIN, NN ITBJIHOMOIIHHUK.

CerinacHo YcraBa Ha JpY>KECTBOTO, MUCMEHOTO MBJIHOMOIIHO 3a NPEJCTaBlisBaHE Ha
aKIMOHEp B OOIIOTO ChOpaHWE HA aKIMOHEPHUTE Ha MyOJWYHO IPY)KECTBO TpsiOBa na Obae 3a
KOHKpeTHO o00mo cwrOpaHue, 1na € W3pUYHO, HOTAPHAIHO 3aBEPEHO, CHOTBETCTBAIO HAa
n3uckBanusaTa, nocoueHn B 3IIIIIK u moa3akoHOBUTE HOPMATUBHU aKTOBE. AKIMOHEPUTE B
APYKECCTBOTO UMAT MPABO Aa YII'BJIHOMOUIAT BCAKO (1)I/I3I/I‘-I€CKO HJIN FOPUUYCCKO JIMIC a Y4aCcTBa U
Jla TJIacyBa B 00moTo chOpanue oT TaxHo ume. Y. 220, an. 1, uzpedeHne TpeTo OT THProBCKus
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3aKOH HE Ce Mpujiara, ako aKIUOHEPHT M3PUUYHO € MOCOYMJI HaYMHA Ha TJIaCyBaHE IO BCsAKa OT
TOYKUTE OT AHEBHUSA pel. [[bIHOMOIHUKBT MMa CHIIUTE MPaBa Jla ce M3Ka3Ba U Ja 3a7aBa BHIIPOCH
Ha 00mOTO CHOpaHWEe, KAKTO AaKIMOHEPHT, KOTOTO MPEICTaBisBa. [IBIHOMOITHUKBT MOXE Ja
MpEACTABIsIBA TIOBEYE OT €IMH aKIMOHEp B OOIIOTO ChOpaHWe Ha JPYKECTBOTO. B TO3mM ciydai
II'BJTHOMOIIHUKBT MOXKE JIa IJ1acyBa M0 Pa3jiudyeH HAuMH 0 aKIMHUTE, PUTEKABAHU OT OTICITHUTE
aKIIMOHEPH, KOUTO TIPEJICTaBIIsABA. Y TBJIHOMOIIABAHETO MOXKE JIa C€ M3BBPIIM M Ype3 M3IOJI3BAHE
Ha CEJIIEKTPOHHU cpeacTBa. [IbIHOMOIIHUKBT € JIBXKEH Ja YINpaxHsBa NPaBOTO Ha rjac B
CHOTBETCTBHE C WMHCTPYKIIMUTE Ha aKIMOHEPa, ChIBbPXKAIIM CE€ B IBIHOMOIIHOTO. B ciydawute,
KOraTo B I'bJIHOMOIIHOTO HE € IMOCOYEH HAYUHBT Ha IJ1acyBaHE MO OTIACIHUTE TOYKHU OT JTHEBHUS
pen, B Hero TpsOBa Jia ce MOCOYH, Y€ MBJIHOMOIIHUKBT MMa MPAaBO Ha MPEICHKA JaIH U M0 KaKbB
HayuH JAa riacysa. [IpeynbiHoMOIaBaHETO ¢ MpaBara, MPEeI0CTaBeHU Ha MIBJIHOMOIIHUK, KAKTO U
IIBJIHOMOIITHOTO, /1aJICHO B HapyllleHue Ha u3nuckBanusTa nocoueHu B 3IIIILK, ca Humoxum.

3a yuactue B O0moTo chOpaHue akinoHEepHUTe TPsiOBa Ja ce JIETUTUMHUPAT C MPEIBUICHUTE
B 3aKOHa, YCTaBa W IIOKaHaTa 3a OOIIOTO CHOpaHWE JOKYMEHTH, YJOCTOBEpSBAIl TAXHATA
CAMOJIMYHOCT ¥ TPEACTAaBUTENIHA BJIACT W Jia CE PEruCTpUpar B CIHCHKAa HA MPUCHCTBALIUTE
aKIMOHEpHU NpeaM HavalHUA Yac Ha 3acefanueTo Ha O01moTo cropaHue.

B ycraBa Ha apyXecTBOTO HE € MpeABUICHA Bh3MOXKHOCT 32 YIpaKHsIBaHE Ha MPABOTO HA
r1ac B 00I0TO chOpaHue Ha aknuoHepute npeau natata Ha OCA upe3 KOpECIOHICHIIHS.

5.4. Uupopmauusa nmo wien 10, maparpa¢g 1, 6ykBa "3" or JdupextuBa 2004/25/EO na
EBponeiicknusa napiaamenT u Ha CbBera ot 21 anpua 2004 r. 0THOCHO NpeAsIoKeHUsITa 3a
NorJIbIIaHe - IPABUJIATA, C KOUTO ce PeryJiMpa Ha3HAYaBAHETO WJIM CMSIHATA HA YWIEHOBe Ha
ChbBeTAa U BHACSHETO HA U3MEHEHUs B yUpeINTeJHUs 10T0BOP

Coriacno Ycrasa Ha METU3UM AJl, CJ1 Ha npysxectBoTO ce u3bupa ot O6moro crbpanue
Ha akimoHepuTe. ChBETHT Ha IMPEKTOPHUTE HA JIPYKECTBOTO ce M30Mpa 3a CPOK 10 TIET TOJIUHH.

Unenosete Ha CJl Hra METU3U Al TpsiOBa 1a OTTOBOPAT Ha CIETHUTE U3UCKBAHUS:
1. 1a ©MaT NOCTOSSHHO MECTOKMBEECHE B CTPAHATA;

2. 1a He ca OCHXKAAHU C BIsA3Ja B CHJIA MPUCH/A 3a MPECTBIUVICHUS MPOTHB COOCTBEHOCTTA,
MIPOTUB CTONAHCTBOTO, IPOTHB (PUHAHCOBATA, JaHbYHATA U OCUTYpUTEIHATA CUCTEMA, U3BbPIICHU
B PenyGsinka bpirapus unm uy>k61Ha, OCBEH aKko ca peadMINTHPaHH;

3. 1a mpUTeXaBaT Moaxo/sia npodecruonantia KBaIMPUKAIMS U OIUT;

4, Ja HE Ca OWIM YJIeH Ha YHOPABUTCIICH WK KOHTPOJICH OpraH Ha APYXKECTBO, IIPCKPATCHO
nmopaau HECHCTOATCIIHOCT MPE3 MOCICAHUTE ABC T'OJUWHH, MPCAXOXKAAIIN AaTaTa Ha PCIICHUCTO 3a
0o0sIBSIBaHE HA HECBHCTOATCIIHOCTTA, aKO Ca OCTAHAJIN HCYOBJIICTBOPCHU KPEAUTOPHU,

Haii-manko emna tpera ot uieHoBete Ha CJI TpsiOBa na ObAaT HE3aBUCUMHU JIMIA IO
cmuchbia Ha 4wi.30, an.3 ot YcraBa Ha apyxectBoTo. HezaBucumusT unen Ha CbBeTa HE MOXeE Ja
Oobae:

1. CIIYKUTCII B HY6J'II/ILIHOTO APYKECTBO

2. aKMoHep, KONTO MpUTEXaBa MPAKO WIK Ype3 CBbP3aHU JHIla Hail-manko 25 (1BageceT u
IeT) MPOLIEHTA OT TJacCOBETE B OOIIOTO ChOpaHUE HA aKIIMOHEPUTE WM € CBBP3aHO C APY>KECTBOTO
JULE;

3. JIMIE, KOCTO € B TpaﬁHH THPTOBCKH OTHOLICHUA C Hy'6J'II/I‘IHOT0 APYKECTBO,

4. 4neH Ha yNpaBUTEJIEH WJIK KOHTPOJIEH OpraH, MPOKYPUCT WM CIIy>KUTET Ha ThPTOBCKO
JPYKECTBO WIH JIPYro IOPUANYECKO JIULE N0 T.2. WK T.3 HA Ta3u aJIMHEs;

5. CBBP3aHO JUILIE C IPYT WIEH Ha YIPABUTEJICH WM KOHTPOJIEH OpraH Ha [[py>KecTBOTO.
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YcTaBbT Ha JPYKECTBOTO CE€ M3MEHS M JOMbJBa MO pemieHue Ha OOmOTO chOpaHUe Ha
aKIMOHEpHUTE. 3a MPUEMaHE Ha PEIICHUETO Ce M3MCKBa MHO3MHCTBO OT HE IMO-Majko OT 2/3 oT
MpeJCTaBeHUTE HAa ChOPAHUETO aKIMU C IPaBO Ha TJiac.

5.5. Uapopmanus no uien 10, maparpad 1, OykBa "u'" or dupexrtusa 2004/25/EO Ha
EBponeiickusi napaamedT 1 Ha CbBera oT 21 anpuua 2004 r. OTHOCHO NpeNJIOKEHUSITA 32
NOITbIIAHE - NMPaBOMOIIMS HA 4YWIeEHOBeTe HA CbBeTAa, M MO-CHENHMAJHO INPaBOTO Ja ce
eMUTHPAT WJIH U3KYIyBaT 00pPaTHO AKIUH

METU3U AJ] ce ynpasisBa u npencrasisgBa ot CJI. Unenosere Ha CJl umar enHakBu
IIPaBa U 3aIbJDKCHMSI, HE3aBUCUMO OT:

1. BBTpEmIHOTO pa3npeencHue Ha PyHKIUUTE;
2. U3BBPUICHOTO OBJIACTABAHE HA U3IIBJIIHUTEIIHUTE YJICHOBE;

CI na METU3U AJl npuema mpaBmia 3a paborara cu ¥ uU30HUpa MEXIy UYJICHOBETE CHU
npejaceaaren U 3aMeCTHUK-TIPeJICe1aTeNl.

[IpaBomomusTa Ha uieHoBere Ha CJl Ha ,,MeTtu3u‘ AJl ca u3dbpoenu B paznopeadaTa Ha Il
32, un. 33 u un. 34 or YcraBa Ha [[pykecTBOTO, KATO CpeJ TAX HE € BKIIOUYEHO IPABOMOIIMETO HA
CJH camocrosrenHo, 6e3 pemenue Ha OCA na B3ema pemieHue 3a 00paTHO W3KYITyBaHE Ha aKIWH.

6. Undopmauus no wi. 100u, as. 8, 1. 5 ot 3HIIIK

METHU3U A/l nMa egHOCTENIEHHA CHCTEMa Ha yIpasileHue. J[py>KeCTBOTO ce ynpaBiisiBa U
npencrasisisa ot C/I.

Kbm 31.12.2025 r. C/l na , METU3” A/l € B ciieHus CbCTaB:

1. Csunen CerocnaBoB Kpncranos — IIpencenaren na CJ1

2. Hukonaii Becenuno IletkoB — Unen Ha CJl 1 U3N'BJIHUTENEH JUPEKTOP
3. U gan Bacune TabakoB — He3aBucuM uieH Ha C/I.

CrriacHo pasnopendute Ha wi. 30 ot YcraBa Ha METU3U AJl, nenosara u onepaTuBHaTa
JEMHOCT Ha APYKECTBOTO ce€ ochlIecTBsIBA OT ChBETa HA TUPEKTOPUTE, KOWTO C€ ChCTOM OT 3 (TpH)
10 9 (neBeT) GU3MYECKU W/WIU IOPUAMYECKH JTULIA.

Unenosere Ha CJ] ce uzbupar or OO6moOTO ChOpaHue HA aKIMOHEPHUTE 3a CPOK 110 5 (TEeT)
TOJTUHH.

Unenosere Ha CJI morar na Obaat npen3onpanu 6e3 OrpaHudYeHHUs.

Unenosere Ha CJ| moratr ga ObAaT OCBOOOJEHHM OT ANBKHOCT M MNpPEAH HM3THYAHE Ha
MaHJara, 3a KOUTo ca n30panu, no pemeHue Ha OOII0TO chOpaHUE HA aKIIMOHEPUTE.

Unen Ha CJI Moxe aa moucka ga 0bJe 0cBOOOJEH OT TOBAa KA4eCTBO M Ja ObJe 3alIUYeH OT
THPrOBCKUS PETUCThP U PErUCThpP HA IOPUAMYECKUTE JIMIa C HECTOMAaHCKa IIeJl, C MHUCMEHO
yBenomieHue 1o JpyxectBoto (“ocraBka’).

CJI ¢ OOWKHOBEHO MHO3MHCTBO Ha BCHUYKHMTE CH WIEHOBE U30Mpa M3MEXKIy TIX
U3IIBJIHUTEIHU WICHOBE - V3IBIHUTENHN NUPEKTOPH, KATO OBJIACTSABA M3IBIHUTEIHUS JUPEKTOP
na mpencranisiBa JlpyKecTBOTO, 3a€AHO C JAPYT U3MBIHUTENEH TUPEKTOpP WM C Jpyr 4jeH Ha
CbBETa Ha JUPEKTOPUTE, WIM C MPOKYypUCT. OBIACTABAHETO MOXKE /a ObJ€ OTTErJIEHO IO BCAKO
BpeMe. J[pyKecTBOTO MOXkeE Jla ce MpEeJCTaBlsiBa U OT ABaMa INPOKYpPUCTH 3aeqHo. MmeHarta Ha
JuaTa, KOUTO IIPENCTaBiIsIBAaT JPYKECTBOTO C€ BMNMCBAT B TbproBckus peructvp. Jlunara
IIPEJCTAaBAT HOTApUAIHO 3aBepeH oOpa3zel] OT MOANUC. V3IbIHUTENHNUTE WIEHOBE MoraT Ja Obaar
OT30BaBaHM I10 BCAKO BpeMe ¢ OOMKHOBEHO MHO3MHCTBO Ha BCHUKUTE wieHoBe Ha C/I.
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CJl ce cBuKBa Ha pPEJOBHM 3acellaHUs TOHE BEAHBK MECEYHO OT MpejAcenareiss My IMpu
MUHHMYM 3-ITHEBHO yBeromiieHne. ChOOIIEHNETO ChIbpika MACTOTO, JaTaTa, yaca M JTHEBHUS pel
Ha 3acenanuero. Beexku wien Ha CJ] Moke Ja moucka OT Mpejcenarelis Ja CBUKa 3acelaHue 3a
o0CBHXKIaHe HAa OTJEITHU BBHIIPOCH.

CJI moxe na 3acenaBa, caMO aKO IIPUCHCTBAT JIMYHO WM YpE3 MPEACTABUTE HE IO-MAJIKO
ot 2/3 (nBe TpeTu yacTu) oT HeroBute 4ieHoBe. Pemenusara va C/] ce B3eMar ¢ MHO3WHCTBO OT 2/3
(1Be TpeTu 4acTu) OT MPUCHCTBAIIUTE, C U3KIIOYEHUE Ha perieHusTa no wi.236 ot T3, kouto ce
B3eMaT C EAMHOJYIIUE M CIydyauTe, B KOUTO JAEWCTBAIIOTO 3aKOHOJATEICTBO MM TO3U YCTaB
M3UCKBAT MO-BUCOKO MHO3MHCTBO.

3a BCSIKO 3accJaHuC Ha CH CC CbCTaBsA ITPOTOKOJI, ChABPXKAIl JaHHU 3a IMPHUCHCTBAIIUTE,
AHCBHUA PE, B3CTUTC PCHICHUSA, PCIYJITATUTC OT INIaCyBaHUATA U HAIPABCHUTC BB3PAKCHUA, aKO
HMa TaKHuBa. HpOTOKOJ’ILT C€ MoAIrCBa OT BCUYKH IPUCHCTBAIM HA 3aCEAAHNECTO YICHOBE.

7. Onucanue Ha NOJUTHKATa HAa MHOroodpasme, NpWjiaraHa IO OTHOIIeHHe Ha
aJIMHUHHUCTPATUBHUTE, YIIPaBUTeJHUTe U HaA30pHUTe opranm Ha METU3U A/l BbB Bpb3Ka C
acleKTH, KaTO0 Bb3PacT, M0JI, YBpe:xkIaHe Win o0pa3oBaHue U npodecuoHaeH ONMT, LeJuTe
HA Ta3W MOJHMTHKA HA MHOroo0pa3me, HAYMHBHT HA NPUJIOKEHHETO i M pe3yaTaTuTe mpe3
OTYETHHMS IMEePHOJ; KOraro He ce NpPHJara TaKaBa NOJMTHKA, JAEKJIAPANUATA CbhAbpKa
00siCHeHHe OTHOCHO IPUYHUHHUTE 32 TOBA

[MpenBun cnenupuuHUAS TpPEeaIMET HA JACHHOCT W OTYMTAHKMA W3KIIOUCHUSATA, MPEIBHIICHU B
pasnopendara Ha wi. 100H, an. 12 ot 3K, JlpykecTBoTO He € pa3pabOTWIIO M HE Mpuiara
MOJIMTHKA 110 OTHOIIICHUE HA YIIPABUTEIHUTE CH OPTaHH, BbB BPh3Ka C aCMEKTU KaTO Bb3PacCT, MO,
oOpa3oBaHue, yBpexkaaHe U NpodecHOHaICH OMUT.

KbMm parara Ha chcTaBsHe Ha HacTosmus AOKyMeHT, cbecraBbT Ha CJ] ma [pyxkecTtBoTo €
¢dbopMupan Ha 6a3a Ha IOMbIBAIIA C€ KOMOMHAIUS OT YMEHUS, OMUT U KBaTH(pHUKAIUI, KOETO € OT
II'BPBOCTENIEHHO 3HAY€HWE 3a CHOcOOHOCTTa Ha JIpyKecTBOTO Ja oTpa3sBa MHTEPECUTE Ha
AKI[MOHEPUTE 3a MOBUILIABAHE HUBOTO HA KOPIIOPATUBHO YIIPABJIEHHUE.

31.03.20267T.
BaMETHU3U ALL: ...
Huxomnaii IleTkoB

Manenaurenen unen Ha CJl
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JEKJIAPAIMUS o yia. 100u, an.4, 1.4 ot 3K

Hoaynoanmucanmure,

1. Hukomnaii Becenunos [letkoB — M3mbinutenen aupexrop Ha ,, METU3” AJ]

2. Tans Anrenona LiBerkoBa — I'maBen cueroBoauten Ha ,, METU3N” AJ]

JEKJIAPUPAME,
Yye J0KOJKOTO HH € H3BECTHO:

1. TogumnusaT ¢uHaHcoB oTueT 3a 2025 1., CbCTaBEH CHITACHO MPHIOKUMUTE CUYETOBOJHU
CTaHJIAPTH, OTpa3siBa BSIPHO W YE€CTHO HMH(pOpMANMATAa 32 AKTUBUTE W IMACUBUTE, (PHHAHCOBOTO
cbcTosiHUE U puHaHcoBuUs pe3yaTar Ha ,, METU3N” AJ]

2. loxnansT 3a nefiHoctTa 3a 2025 T. chAbpKa JOCTOBEPEH IPETJIE]l Ha PA3BUTUETO U PE3YJITaTUTE
ot neriHoctTa Ha ,,METU3N” AJl, KakTO U CHCTOSIHUETO Ha APYKECTBOTO, 3a€IHO C ONHUCAHHUE HA
OCHOBHHTE PUCKOBE M HECUTYPHOCTHU, MIPE KOUTO € U3MPABEHO.

JlaTa Ha cbcTaBsIHE:

31.03.2026 1.
[HexnapaTopu:

1. Huxomnaii [1leTkoB
/VI3IbIHUTENEH TUPEKTOP/

2. Tans IIBeTkoBa
/T'maBeH cueToBOAUTEN/
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