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POOHA 3EMA XOonauHr AQ 1
CamocTtosaTeneH hMHaHCOB OTYEeT
31 nekemBpu 2025 1.

OTyeT 3a CbI/IHaHCOBOTO CbCTOAHNE

AKTUBMU MosicHenmne 31 pekemBpu 31 nekemBepu

2025 2024
XUn. NB. XWn. ne.
HeTekywumn aktuBmu
MHBeCTULMM B ObLUEPHM NPEeanpusaTms 5 69 149 73703
MNHBECTULMOHHN UMOTH 6 40793 40 747
MawunHn 1 cbopbXKEHUS 7 197 210
HeTekywu aktnemn 110 139 114 660
TeKyLwiun akTuBu
®PuHaHCOBM aKTMBM MO cnpaBeanvnBa CTOMHOCT Npe3
nevyan6aTa unu 3arybarta 9 25090 27 448
®PuHaHCOBM aKTMBM NO amopTU3MpaHa CTOMHOCT 10 750 1079
B3emaHus ot cBbp3aHM nuua 25 56 608 59 877
MpegnnawaHna n gpyrm akTmem 11 948 1257
Mapu n napynyHK ekBMBaneHTn 12 7 21
TekyLwwin akTnem 83 403 89 682
O6wo akTuBM 193 542 204 342
ELENA Digitally signed
NIKOLOVA :ITK%E(';ICA BISER Digitally signed by
BISER LOZKOV LOZEV
DRAGANO DRAeov LOZKOV pyte: 20260330
04 00 13:54:43 +03'00'
CocTasun: VA 14042540300 ManbnHuTeneH gupekTop: LOZEV
/E. OparaHosa / /Bucep Jlozes/

En ®nHaHc EOO/ - Ynpasuten
Digitally signed by
Svetoslav Svetoslav Asparuhov Yanev

AS aruhov Yanev Dat?: 2I026.03.30 13:58:49
Oarta: 30 mapt 2026 T. Mpencepaten Ha C: P +03'00

/CBeTocnaB AHeB/

C ogutopcku goknag, usgageH ot byn Ogut OO/[, oantopcko apyxectso ¢ per. Ne 023

CtosiH CTtosiHOB StOyan Digitally signed by Stoyan
YnpaButen n permctpupad oguTtop, OTTOBOPEH 3a oauTa imi Dimitrov Stoyanov
p p p p A p’ p A DImItrOV Date: 2026.03.30 15:20:35
Stoyanov 0300

[MosicHeHnsiTa KbM CaMOCTOATENHNS PUHAHCOB OT4HeT OT 1 40 34 npeacTaBnsiBaT HepasdenHa 4yacT OT Hero.



POOHA 3EMA XOonauHr AQ 2
CamocTtosaTeneH hMHaHCOB OTYEeT
31 nekemBpu 2025 1.

OTy4eT 3a PMHAHCOBOTO CbCTOSIHMNE (NPOABIMKEHNE)

31 pekemBpn 31 nekemBpu

Cob6cTBeH KanuTan u nacuBu MosicHeHue 2025 2024
Xun. ne. Xun. n..

CobcTBeH KanuTan

AKUWOHEepeH KanuTan 13.1 56 011 56 011

MNpemuneH peseps 13.2 16 000 16 000

Opyru pesepsu 13.3 63 63

HepasnpeneneHa neyanba 19 197 18 365

O6wo cobecTBEH KanuTan 91 271 90 439

Macueu

HeTekywiu nacuem

BaHkoBu 3aemu 15 55 330 23 550

OTCcpoyeHn gaHbYHN NacnBm 8 3246 2715

HeTekywu nacmemn 58 576 26 265

TeKywiun nacmem

BaHkoBu 3aemu 15 38 924 74 918

THProeckn u Opyrn 3agbIimKeHNs 16 1635 1827

3aabmKeHnst KbM CBbP3aHu nuua 25 3029 10 500

3agbKkeHus 3a JaHbK BbpXy goxoda 71 315

3aabmKkeHnst KbM NepcoHana 14.2 36 78

Tekywn nacuem 43 695 87 638

O6wo nacueu 102 271 113 903

O6wo cobcTBEH KanuTan U NnacuBu 193 542 204 342

ELENA Digitally signed by ELENA BISER Digitally signed by
NIKOLOVA ~ poigubmcion, LOZKOV oz
+03'00' Date: 2026.03.30
Cuerasun: _DRAGANOVA o Wanbnnutenen aupekrtop: LOZEV 1355:04 £0300
/E. OparaHosa / /Bucep Jlozes/

En ®nHaHc EOO/ - Ynpasuten
Digitally signed by

Svetoslav Svetoslav Asparuhov Yanev
Asparuhov Yanev Date: 2026.03.30 13:59:22
Aata: 30 mapT 2026 r. Mpencepnaten Ha CL: +03'00

/CBeTtocnaB AHeB/

C ogutopcku goknag, usgageH ot byn Ogut OO/, oantopcko apyxectso ¢ per. Ne 023

Cto5iH CTOSIHOB St Dimit Digitally signed by Stoyan
YnpaButen un peructpupaH oautop, OTroBOPEH 3a oauTa Oyan DIMITrOV pimitrov Stoyanov
Stoyanov Date: 2026.03.30 15:21:01
+03'00'

[MosicHeHnsiTa KbM CaMOCTOATENHNS PUHAHCOB OT4HeT OT 1 40 34 npeacTaBnsiBaT HepasdenHa 4yacT OT Hero.



POOHA 3EMA XONOWHI A 3
CamocTosiTeneH 1MHaHCOB OTYeT
31 nekemBpu 2025 1.
OTtyeT 3a neyanbarta unu 3arybata n gpyrmus BCeobxsaTHUS JOX04
MosicHeHue 2025 2024
XWn. nBe. XUn. nB.
Mpuxoan oT Haemu 56 73
Mpuxoan oT ouBMAEHTHU 9,25.2 285 143
Meyan6a oT npoagaxba Ha AblUepHU ApyXecTea 5 2990 14 074
lMevyan6a oT onepaumm ¢ PUHAHCOBU MHCTPYMEHTHU 17 1498 2612
Opyrv npmnxogm 690 40
Mevan6a / (3aryba) ot npomsiHaTa Ha cnpasegnvBaTa
CTOMHOCT Ha MHBECTULIMOHHN UMOTH 6 46 (1 007)
Pa3xogu 3a maTepuanu 18 (41) (38)
Pasxoam 3a BbHLWHK ycnyrm 19 (789) (254)
Pa3xogu 3a nepcoHana 141 (582) (533)
Pasxogu 3a amopTmnsaums 7 (13) (3)
Opyrn pasxogu 20 (1327) (2 261)
Meyan6a oT onepaTMBHa AeMHOCT 2813 12 846
Mpuxoan ot Nuxeun 21 2314 2 037
Pa3sxogu 3a nuxeu 21 (3 565) (3 488)
Opyrm comHaHcoBM pasxoam 22 (126) (108)
Mevyan6a npean gaHbUMU 1436 11 287
Pa3xogu 3a gaHbK BbpXy 4oxo4a 23 (601) (309)
Meyan6a 3a roguHaTa 835 10 978
O6w BceobxBaTeH Aoxopn 3a roguHara 835 10 978
ne. ne.
Odoxop Ha akuus 24 0.01 0.20

ELENA Digitally signed by

ELENA NIKOLOVA
NIKOLOVA  Dracanova
DRAGANOVA 1iosss 000
/E. OparaHosa /

En ®nHaHc EOO/ - Ynpasuten

CbcTaBun:

Oarta: 30 mapt 2026 T.

C ogutopckun goknag, nsgageH ot byn Ogut OO/, oantopcko apyxectso ¢ per. Ne 023

CtosaH CtosiHOB

YnpaBuTen u peructpupaH oamMTop, OTTOBOPEH 3a oauTa

Digitally signed by

BISER LOZKQV gser Lozkov Lozev
LOZEV

M3nbnHuteneH an PeKTop:

Date: 2026.03.30
13:55:16 +03'00'

Mpencepaten Ha C: Yanev

/Bucep Jlozes/

Svetoslav
Asparuhov

Digitally signed by
Svetoslav Asparuhov
Yanev

Date: 2026.03.30
13:59:45 +03'00'

/CBeTocnaB AHes/

Stoyan
Dimitrov
Stoyanov

Digitally signed by Stoyan
Dimitrov Stoyanov
Date: 2026.03.30 15:21:19

+03'00"

[MosicHeHnsiTa KbM CaMOCTOATENHNS PUHAHCOB OT4HeT OT 1 40 34 npeacTaBnsiBaT HepasdenHa 4yacT OT Hero.



POOHA 3EMA XOonguHr AQ
CamocTtosaTeneH hMHaHCOB OTYEeT
31 nekemBpu 2025 1.

OTyeT 3a npoMeHnTE B cobcTBEHUS KanuTan

Bcuuku CyMu ca npeactaBeHu B Xun. nB.

Canpo kbM 1 sHyapu 2025 r.

Neyan6ba 3a roguHaTta
O6uwo BceobxBaTeH A4OX0A4 3a roguHaTa

Opyrn npomeHu
Canpgo kbMm 31 aekemBpu 2025 r.

Bcuuku CyMu ca npeactaBeHu B Xun. nB.

Cango kbM 1 siHyapu 2024 r.

Meyan6a 3a roguHaTa
OO6Lo BceobxBaTeH AOX04 3a roAuHaTa

Canpo kbMm 31 gekemBpu 2024 r.

igitally si d b
ELENA NIKOLOVA mifoLourorcaANOUA.

DRAGANOVA Date: 2026.03.30 14:05:12
CbcTaBun: +0300

/E. OparaHosa /
En ®nHaHc EOO/ - Ynpasuten

Oarta: 30 mapt 2026 T.

4
AkunoHepeH MpemueH Opyrn HepasnpegeneHa O6wo cobcTBeH
Kanutan PesepB pe3epBu neyan6a KanuTtan
56 011 16 000 63 18 365 90 439
- - - 835 835
- - - 835 835
(3) (3)
56 011 16 000 63 19 197 91 271
AKUMOHepeH MpemueH [Opyru pesepsu HepasnpegeneHa OO6LWo cobcTBeH
KanuTtan PesepB nevyan6a KanuTtan
56 011 16 000 63 7 387 79 461
- - - 10 978 10 978
- - - 10 978 10 978
56 011 16 000 63 18 365 90 439
BISER LOZKOV comonioney 2>
Wanbnnutenen aupekrtop: -OZEV a0 135528
/Bucep Jlozes/
SVetOSlaV ?\igi(t:sl:z\fi/g?::rrlzov Yanev

Mpeacepaten Ha C:

Date: 2026.03.30 14:00:07
Asparuhov Yanev b

/CBeTocnaB AHeB/

C ogutopcku goknag, nsgageH ot byn Ogut OO/, oantopcko apyxecteo ¢ per. Ne 023

CtosiH CtosiHOB

YnpaBuTen u peructpupaH oamMTop, OTTOBOPEH 3a oauTa

Stoya n Digitally signed by Stoyan

. e Dimitrov Stoyanov
Dimitrov Date: 2026.03.30 15:21:34
Stoyanov +03'00

[MosicHeHNsiTa KbM CaMOCTOATENHUSE PMHAHCOB OTYEeT OT 1 40 34 npeacTaBnsiBaT Hepas3denHa vyacT OT Hero.



POOHA 3EMA XONOVHI A 5
CamocTosiTeneH mMHaHCOB OTYET
31 nekemBpu 2025 1.
OTyerT 32 napmn4yHUTE nOoToUn
MosicHeHue 2025 2024
Xun. ne XUn. nB.
OnepaTtuBHa geVNHOCT
[MocTbnneHnsa oT KNMeHTH 110 100
MnawaHusa KbM goCTaBuULN (908) (524)
MnawaHus KbM NepcoHarn u OCUrypuTenHN UHCTUTYLUK (437) (377)
MnateHun gaHbum (223) (278)
MnawaHus 3a gaHbK BbpXy Aoxoaa (315) -
[lpyrv nnawaHms, HeTHO (8) -
HeTeH napuyeH NOTOK OT onepaTuBHa OENHOCT (1781) (1 079)
MHBecTUMLMOHHA AeNHOCT
MoctenneHusa ot npogaxba Ha PMHAHCOBU aKTUBU 13630 7 876
MpuoobreaHe Ha PMHAHCOBW aKTMBU (9 575) (3 698)
MpepoctaBeHn 3aemun (29 105) (14 997)
MocTbnneHus oT NpegoCTaBeEHN 3aeMM 30 944 1287
MonyyeHun nuxsmn 2792 2186
MocTbnneHnst OT Bb3CTaHOBEH aBaHC 3a NpuaobuBaHe Ha ) 1723
PUHAHCOBMW aKTMBU
MocTbNNeHus oT 4OroBOpM 3a Liecus 1451 -
MocTbnneHns oT npogaxba Ha AsiNoBe B ObLUEPHM 5 7 544 18 000
npegnpusTus
Mony4eHn gMBuOeHTH - 143
Apyrn nocTbnneHns oT UHBECTULIMOHHA AENHOCT - 52
HeTeH napu4yeH NOTOK OT NHBECTULIMOHHA AENHOCT 17 681 12 572
®duHaHcoBa AEeNHOCT
Mony4yeHun 3aemu 32 43 495 2417
MnawaHusa no nonyyeHn 3aemm 32 (56 178) (10 807)
MnawaHusa Ha NNXBn, TakCu U KOMUCUOHHW MO 3aemMu (3 205) (3 391)
[pyru nnawaHuna 3a pyHaHcoBa AENHOCT (26) -
HeTeH napuyeH noTok oT chuHaHcoBa AeMHOCT (15 914) (11 781)
HeTHa npomsiHa B napu U napu4Hu eKBMBaneHTu (14) (288)
Mapu n napu4HM eKkBMBaNeHTM B Ha4anoTo Ha roguHaTa 21 309
Mapu 1 napM4HM eKBMBarieHTU B Kpas Ha roguMHaTa 0 7 21
ELENA Digitally signed by ELENA Digitally signed by BISER
NKOLOvA ST oy,

Cbctasun: DRAGANOVA +03'00'

/E. OparaHosa /
En ®unaHc EOQ[ - Ynpasuten

13:55:40 +03'00"
/Bucep Jloses/

M3nbnHUTENEH aMpekTop:

SvetOSIaV Digitally signed by
Svetoslav Asparuhov

Asparuhov Yanev
Date: 2026.03.30 14:00:29

Mpencepaten Ha CL; Yanev +0300
/CseTtocnaB AHes/

HaTta: 30 mapTt 2026 r.

C oautopcku goknag, usgageH ot byn Ogut OO[, oantopcko apyxectso ¢ per. Ne 023

CtosaH CtosiHOB
YnpaButen n peructpupaH oautop, OTroBOPEH 3a oauTa

.. Digitally signed by Stoyan
Stoyan DlmltrOV Dimitrov Stoyanov

Date: 2026.03.30 15:22:01
Stoyanov oSt

MosicHeHnATa KbM CaMOCTOATENHNSA CbVIHaHCOB oTyet ot 1 go 34 npencrtasndaBaTt HepasaesiHa 4acTt OT Hero.



POOHA 3EMA XOonauHr AQ 6
CamocTtosaTeneH hMHaHCOB OTYEeT
31 nekemBpu 2025 1.

MosicHeHUA KbM caMocToATeNHUA (pHAHCOB OTYeT

1. MpeameT Ha genHOCT

POOHA 3EMA XONAWHIT Al e akuMoHepHO APYXECTBO pPermcTpmpaHo BLB bypracku okpbxeH cba Ha
10 mapT 1998 r., cnep npeypexaaHe aeHocTTa Ha lNMpuBaTtunsaunoHeH doHa “PoaHa 3emsa” Al no pena
Ha un. 277 oT TbproBckus 3aKOH NO peLLeHne Ha 0bLL0To CbbpaHue Ha akumoHepuTe My oT 28 dheBpyapu
1998 r.

Ha O6wo cbbpaHne Ha akumoHepuTe nposeaeHo Ha 13 mawn 2002 r. e B3eTO pelleHne 3a npekpaTsaBaHe
Ha AefHOCTTa Ha ApYXeCTBOTO 1 00sBSBAHETO My B NMKBMAAUMS. PelleHneTo e BNMcaHo Cbe CbaebHo
peleHne Ha BOC ot 06 toHKn 2002 .

Ha OOwo cvbpaHne Ha akumoHepuTe oT 22 manm 2007 r. ce B3e pelleHMe 3a npoabihkaBaHe Ha
OeHOCTTa Ha OpYyXeCcTBOTO, Ha OCHOBaHMe 4Yn. 274 oT TbproBCKMs 3akoH, M36Op Ha HOB CbCTaB Ha
CbBeTa Ha AMpeKTopuTe Ha OpPYXeCTBOTO M MPOMsSHA Ha cefjanuuieTo U ajgpeca Ha ynpaBrieHue Ha
apyxectBoTo /c PewweHune Ne 1 /2007 r. Ha bypracku okpbxeH cba Ha 05 toHm 2007 r. — nony4veHo Ha 12
toHn 2007 1. n PeweHune Ne 5612 ot 03 tonn 2007 r. Ha BapHeHCKU OKpbXeH CcbA BnucaHo B Pernctbpa
Ha TbProBCckMTe ApyxecTBa nog naptugeH Homep Ne 11 Tom 799 cTp. 46 no ¢.a. 3360/2007.

OpyxecTBoTO € pernctpupaHo B Tbproeckus permctsbp ¢ EVK 102176770.

CepanuiwieTo M agpechbT Ha ynpaBneHue Ha [IpyxxectBoTo ca B rp. Codwms, yn. ,Ppegepuk >Konmo
Kropun” Ne20, eT.10 Ten./cpakc 02/8164551, agpec 3a kopecnoHaeHuusi: rp. Cocus, yn. ,Ppeaepuk XKonuo
Kiopn” Ne20, e1.10, Ten./cakc 02/8164551, enekTpoHHa cTpaHuua B MHTEPHET: www.rodnazemya.bg

KbM pgartata Ha ny6nvu<yBaHe Ha CaMOCTOATEJTHUA (bI/IHaHCOB oT4yeT ,D,py)KeCTBOTO HAMa OTKPUTKU
KITOHOBe.

POOHA 3EMA XONOUHI AL e nybnunyHo OpyXecTBo, permctpupaHo ot Komucusita 3a domHaHCOB
Haa3op, kaTto akuuute 1 obnurauumte My ce TbpryBaT Ha bbnrapcka doHgoBa 6opca — Codms,
HeoduumnaneH nasap.

[MbpBOHaAYanNHMAT akUMOHepeH kanuTan Ha ,PogHa 3ems xonauHr” Al e B pa3smep Ha 228 943 ns.,
pasnpegeneH B 228 943 6p. 0OGUKHOBEHM akLum C MPaBo Ha €4MH rnac U ¢ HOMUHarNHa CToMHocT 1 nes
Bcsika egHa. C npotokon oT 28 despyapu 2014 r. n3BbHpeaHOTO 060 cbbpaHme Ha akumoHepuTe Ha
PogHa 3emsa xonguHr ALl B3ema pelueHue 3a npeobpasyBaHe. B PogHa 3emsa xongunr ALl ce Bnueat Tu
en 6u pubn ectent OO EMK 200448023, Mapumekc 77 EOO[ EMK 130851004, lWamnuHeon EOOL
EVNK 124617299, Nosewkn menHuum 2005 EOO EWMK 130186558, Anutac 2003 EOOO EUK
131131931, OpaHxepueH komnnekc Ctpenya EOO[ ENK 202630633, Opanxepumn NeHepan TowleBo
EOOL EWK 202634553, KiocteHamnckm menHuum OO EUWK 202608149, Oemumpa C OO4 EUK
130841421 n BuHena ungyctpus EOO[ EVK 130921424.

Ha 18 mapt 2014 r. BNnBaHETO € BNMCaHO B THProBCKMS perMcTbp KbM AreHuusta no BNMceaHe.

B pesyntat Ha npeobpasyBaHETO aKUMOHEPHUAT Kanutan Ha NpueMalloTo ApyxecTBo ,PoaHa 3emsi
xonavHr” ALl e yenunyeH Ha 36 010 600 nB. upe3 nsgaeaHe Ha HoBu 35 781 657 6post 0OGUKHOBEHW aKLMK
C MpaBo Ha euH rfac U ¢ HoOMMHarnHa CTOMHOCT 1 NeB Bcsika efHa.

Mpe3 2019 r. CbBeTa Ha gupekTopuTe Ha ,PogHa 3ems XonguHr® ALl B3uMa peLleHne 3a yBennyaBaHe
Ha KanuTana 4pes3 nybnuYHOTO npeanaraHe Ha LEHHM KHWXKa. YBENMMYEHWETO Ce U3BbpLUBa 4dpes3
emutnpaHe Ha HoBu 20 000 000 6pos OBMKHOBEHM MOMMEHHW Ge3Hanu4HM akuumu, ¢ NpaBo Ha rnac, ¢
HOMWHarnHa ctonHocT oT 1.00 neB Bcsika M eMUCHMOHHa cTormHocT 1.80 neBa 3a akuus, npu obwy, pasmep
Ha npegnaraHata emucusa ot 36 000 xun. ne. MNpegnaraHeTo Ha akUuKW OT yBENUYEHNETO Ha Kanutana
Ha ,PogHa 3ems XonguHr® ALl ce u3BbpliBa Bb3 OCHOBa Ha [MpocnekT 3a MbpBUYHO MyOnMYHO
npegnaraHe Ha akuuun, notBbpaeH oT KOH ¢ PeweHnne Ne 769-E/11.06.2019 r. Cnen npuknioyBaHe Ha
npouegypata no nybnuyHoTo npegnaraHe Ha akumm Ha 07.08.2019 r. ,PogHa 3ems Xonguur® AL
yBenuyaea kanutana cv ot 36 011 xun. ne. Ha 56 011 xun. nB., Ype3 usgaeaHe Ha HoBu 19 999 997 Gpos
0BMKHOBEHUN MOUMEHHM BE3HANUYHKM akLMK C NPaBo Ha rnac, ¢ NpaBo Ha AMBUAEHT U Ha NMKBMOALNOHEH
0N Bcsika. YBENMYEHNETOo Ha Kanutana € BnucaHo B Tbproecknsa pernctbp Ha 21.08.2019 .

OpraHuTe Ha ynpaBneHue Ha OpyxecTtBoTo ca O6WwoTo cbbpaHue Ha akumoHepuTe u CbBeTa Ha
ounpekTopuTe. CbBeTbT Ha OVpeKTopuTe e B ClieHNA CbCTaB:

Bucep JloskoB Jlo3eB — N3nbnHuteneH gupektop u uneH Ha C[;


http://www.rodnazemya/

POOHA 3EMA XOonauHr AQ 7
CamocTtosaTeneH hMHaHCOB OTYEeT
31 nekemBpu 2025 1.

CeetocnaB AcnapyxoB AHeB — Npeaceaarten Ha C[;
Teopopa BanepueBa TogopoBa — YneH Ha C[.

MpeameTbT Ha genHocT Ha ,PogHa 3ema xongumHr’ ALl e npupgobuBaHe, ynpaBneHue, oueHka u
npogaxba Ha ydacTuss B ObnrapckM M uYyxagecTpaHHu OpyXecTBa, npuaobusaHe, ynpaBneHue wu
npogaxba Ha obnurauun, npnaobuBaHe, oueHka 1 npogaxba Ha NaTeHTN, OTCTbNBAHE, HA NMNLEH3UN 3a
M3non3BaHe Ha NaTeHTU Ha APYXeCTBa, B KOUTO XONAMHIOBOTO APYXECTBO y4acTBa, puHaHCMpaHe Ha
OPY>XECTBa, B KOUTO XONAWUHIOBOTO APY>XECTBO Yy4acCTBa, KakTO U M3BbPLUBAHE Ha CleQHUTE TbProBCKU
COENKX, MOKyMKa Ha CTOKM WNU Opyrn Bewm c uen npogaxba B mbpBOHayaneH, npepaboteH unu
obpaboTeH Bua, nNpogaxba Ha CTOkM OT COOCTBEHO MPOM3BOACTBO, TbProBCKO MPEACTaBUTENICTBO U
NnocpeaHN4YecTBO, KOMUCUOHHU, TaKCMMETPOBU, NMPEBO3HU U CNEOULMOHHN COENKW, CKNagoBU CAENKM,
XOTENNEPCKN, PECTOPAHTbOPCKM, TYPUCTUYECKN, PEKNaMHU, MHPOPMALMOHHMK, MPOrpamMHN Unu Opyru
YyCnyrn, CAEnKA C WHTenekTtyanHa CcobOCTBEHOCT, KaKTO W BCHAKAKBM [OPYrM TbProBCKU COEIIKMU,
He3abpaHeHN ¢ HOpMaTUBHU aKTOBE.

Kbm 31 pekemBpu 2025 nepcoHansT Ha [pyxecTBOTO € 22 nuua.

2. OcHoBa 3a U3roTBsiHe HA CaMOCTOATENTHMA PUHAHCOB OTYeT

CamocToatenHusat duHaHcoB oT4ET Ha [Ipy>kecTBOTO € CbCTaBeH B cboTBeTCTBME ¢ MCOO cyeToBOAHM
cTaHgapTu, paspaboteHu n nybnvkyBaHun oT CbBeTa Nno MexayHapoaHu cyetoBogHu ctaHaapti (CMCC)
n npuetn ot EBponerickusa cvto3 (MCPO cueToBogHwm ctaHgaptu, npuetn ot EC). Mo cmucbna Ha
naparpad 1, Touka 8 ot JombnHuTenHWTe pasnopenbu Ha 3akoHa 3a CHETOBOACTBOTO, NMPUMIOXMM B
Bvnrapus, Te BknouBaT MexagyHapogHute cyetoBogHu ctaHgaptu (MCC), npuetn B CbOTBETCTBUE C
PernamenTt (EO) 1606/2002 Ha EBponerickusa napnameHT u Ha CbBeTa.

CamocTtoaTenHuaT PuHaHCOB OTHET € CbCTaBeH B ObNrapcku nesa, KOeTo e yHKUMOoHanHarta sanyra
Ha [pyxecTBOoTO. BCnykM cymu ca npeacTtaBeHn B Xunsiamy nesa (Xur. ne.) (BKMHOYUTENHO CpaBHUTENHaTa
nHdopmaums 3a 2024 r.), OCBEH aKo HE € MOCOYEHO ApYro.

PbkoBoACTBOTO HOCHU OTrOBOPHOCT 3a CbCTaBAHETO U OOCTOBEPHOTO NpeacTtaBsAaHe Ha VIH(*)OpMaLI,I/IHTa B
HacToALWMA CaMOCTOATENEH cblechoa OoT4yeT.

To3n dmHaHcoB oT4YeT e camocTosATeneH. [pyecTBoTO CbCTaBa M KOHCONMAMpaH OMHAHCOB OTYET B
cboTBeTCcTBUE ¢ MC®PO cyetoBogHM cTaHaapTu, npuetn ot EC, B KOWTO MHBECTULMUTE B ObLUEPHM
npegonpuaTus ca oTyeTeHn u onosecTteHn B cbotBeTcTBNE ¢ MCPO 10 ,KoHconmaupaHu cdunHaHCOBM
oTyeTH’”.

Mpe3 2025 r. ,PogHa 3ems xonamHr’ ALl peanuaupa sHa4yMTenHo No-Marka neyanba B cpaBHeHue ¢ 2024
r., T/ KaTo npe3 npegxogHarta rogvHa [pyXecTBOTO peanuampa 3HauuTeneH puMHaHCOB pe3ynTtaT oT
npogaxbaTta Ha AbLLEPHO OPYKECTBO. [py>KeCTBOTO CbLLO Taka ycna ga peanuanpa 3anoxeHnte busHec
OefHOCTW, CBbP3aHu C YNpaBIieHNEe Ha CBOUTE UHBECTULMM Ha )OHA Ha CrOXHa MakpOMKOHOMMYeECKa
obcTaHoBKa.

lNockbnBaHeTO Ha CYpOBUHU N eHEePrunHU N3TOYHULM JoBee A0 3HavnTenHa nHdnauma B EBpo3oHaTta
n CALL, B pesyntat Ha koeTo ®epepanHuat Peseps Ha CAL, Esponeinckata LieHTpanHa BaHka wn
Bbnrapckata HapogHa BaHka HEKONKOKPATHO NOBMLLMXA OCHOBHUTE CU NIUXBEHU MpoueHTu npes3 2022 r.
n 2023 r., B onuT Aa oBnagesdr pactawmrte notpebutencku ueHu. MNpes 2024 n 2025 r. NKOHOMNYECKNAT
LMK CBbP3aH C NOBULLIABAHETO Ha NMXBUTE NOCTENEHHO ce 06bpHa 1 B MOMeHTa PefepanHusaT peseps
Ha CALL n HAkoun apyrn ueHTpanHu 6aHKkun 3anodyHaxa NoHWXKaBaHe Ha OCHOBHUTE CU NIMXBEHWN NPOLIEHTW.
Bbnpekun, 4ye [dpyXkecTBOTO MMa NUXBOHOCHW 3aeMu C Nnasally fUXBEHW MPOLEHTU, HE ce o4aksa
yBenuyeHne B pasxoauTe 3a NIUXBU, TbI KaTo NpoLeca Nno NoHWXaBaHe Ha OCHOBHUTE NNXBEHW paBHULLA
NocTeneHHo 3anoyHa.

B3emaiiku npensua ropeonucaHnTe O6GCTOATENCTBA PLKOBOACTBOTO € HanpaBuno OLeHKa OTHOCHO
cnocobHocTTa Ha [pyecTBOTO Aa NpoAbikM Aa (DyHKUMOHMpA KaTo AeicTBallo npeanpusatie B
0603puMo Gbellle U e 3aKNioUnno, Ye NPUHLUNBLT — NPeanornoXeHne Ha AelcTBallo npeanpuaTie e
NPUNOXUM U NOAXOASALL, NMPU U3FOTBAHETO Ha HACTOALLMA caMocTosaTeneH (OUHAHCOB OTYeT.
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leononumuyecku puckKoee U HecueypHocm

Kbm pgatata Ha M3roTBsiHe Ha NpeacTtaBeHuTe PUHAHCOBM OTYETM rmobanHaTta MKoHOMMYecka cpepa
oCTaBa MOBMMSIHA OT MOBMLUEHA HECUrypHOCT, OOycrioBeHa OT MpOAbInKaBalluM reononuTUYecku
HaNpeXeHusl, BKIMIOYNTENHO BOEHHUTE KOHMNUKTU Mexay YkpanHa n Pycusa, u Tesn B bnnskusa mnsTok,
KaKkToO M HapacTBallM TbProBCKW OrpaHMYeHMst U CaHKLMOHHU pexmnmn. Tesn obcTtosiTencrea okassat
CbLLIECTBEHO BMNMSIHNE BbPXY MakpOMKOHOMMYECKaTa cpefa, kato BOASAT 4O MOBULLIEHA BONATUHOCT Ha
€HeprunHuTEe M CYpOBMHHWTE Masapu, konebaHus B NMXBEHWTE MPOLEHTM W BanyTHUTE KypCOBE,
3aTpydHEHUS BbB BEPUIUTE Ha OOCTaBK/M M NO-OrpaHvWyeH OOCTbM OO0 (MHaHCUpaHe B onpenerneHu
pEervoHwu.

B pe3yntat Ha ropenoco4veHunuTe (*)aKTOpVI ce Ha6n}op,aBa 3acurieHa HeCUrypHocCTt no OTHoweHune Ha
MKOHOMMYECKUTE NEepCnekTnBn, KOEeTOo YyBelind4aBa CTeneHTta Ha npeueHka W Uu3non3saHeTo Ha
OonyckaHuna npu M3rotBAHETO Ha (*)I/IHaHCOBVITe oT4yeTun, ocobeHo B obnactu, N3NCKBaLLM 3HAYUTETHN
ynpaBlieHCKN OLUEHKU N NPOrHo3n.

OpyXecTBOTO € W3MOXEHO Ha HeNpeku BMMSHUSA OT TekyllaTa reononutuyecka U MKOHOMMUYecKa
obcTaHoBka. MoTeHUuanHUTe HeraTMBHM Bb34eNCTBUSA MoraT Aa Bkntoysat, 6e3 ga ce orpaHuyasar go
yBENMYEHNe Ha pas3xoauTe 3a eHeprusl, CypoBUHU, TPAHCMOPT M TPy4 W MOBWLLEHA BOMATWUIHOCT Ha
¢hmHaHCcOBMTE Masapu, oka3salla BMUSIHWE BbpXY OLEHKaTa Ha (UHAHCOBW aKTMBWM W NacueBu. Tesu
dakTopy mMoraT Aa okaxaT BnUsiHME BbpXy (PUHAHCOBOTO CbCTOSIHME, (DUHAHCOBWUTE pesynTatu u
napu4HMUTE NOTOLM Ha APYXKECTBOTO B KPATKOCPOYEH W/MMN CPEeAHOCPOYEH MnaH.

PbKOBOACTBOTO € B3ero npeaBus ropenocoyeHaTa MKOHOMUYEecKa 1 reononmMTnyecka HeCUrypHoCT npu
M3roTBSIHETO Ha KIOYOBWUTE CYETOBOAHM OLEHKM W [0MNyckaHusl. Bbnpekn ToBa nopagun AUHaAMUYHMSA
XapakTep Ha reononuTUYeckMTe CbouTMSA N MakpoOMKoOHOMUYecKkaTa cpefa, AeNCTBUTENHUTE pe3ynTaTtu
MoraT ga ce pasnuyaBaT OT HanpaBeHUTE oueHku, a Obaewm pas3suTus Guxa MOrnmM a Hanoxat
aKTyanusauusi Ha M3Mnon3BaHuTe AOMNYCKaHWs U CbOTBETHUTE OMNOBECTABaHWA B CreABaliy OTYETHM
nepuoam.

BbI'IpOCU C8bp3aHu c Kriiumama

Mpe3 2025 r. OpyxecTBOTO NpeacTassa MHPopMaLms Mo BbNPOCK, CBbP3aHU C KNMmara, oTYMTanky Toea
JoKnagBaHe KaTo [AObJITOCPOYEH aHraXXUMEHT, KOWTO [Ja pasBuBa M 3agbnbovaBa B Obpelle.
3akoHOOATENCTBOTO, perynaTtopHUTE OpraHu, KOHTpareHTUuTe Ha [pyXecTBOTO M noTpebutenute Ha
HedMHaHcoBa MHGOPMaUUa OTAENAT roNdMo BHUMaHWe Ha M3MEeHEeHUEeTOo Ha knumarta. EBponenckuaT
Cwblo3 npme EBponerickaTta 3eneHa caernka 3a npexof KbM No-ycTondMBa MKOHOMMYECKa U huHaHCOBa
cuctema, a npes crefBaliute rogvHU nogpobOHUTE M3UCKBAHMSA 3a OTYMTAHE Ha U3MEHEHUEeTO Ha
KnumarTa e ctaHaT NpUoXnmm KaTo 4acT OT EBPOMNENCKNTE CTaHOAPTM 3a OTYMTAHE Ha YCTOMYMBOCTTA.
[pyxecTBOTO € B npouec Ha aHanu3 Ha GusHeca M M3BLPLUBAHUTE OENHOCTU U CTENeHTa MM Ha
Bb3ENCTBUE, Bb3MOXHUTE PUCKOBE U HAYMHW 3@ aKTUBHO Yy4yacTMe BbB B3EMAHETO Ha peLleHus,
CBbp3aHu ¢ kKnumaTudHuTe npomeHn. Kem 31 gekemspu 2025 r. [pyxecTBOTO He e naeHtTuduuupano
3HaYMTErNHW PUCKOBE, NMPEeaN3BMKaHN OT KMMMaTUYHUTE NPOMEHU, KOUTO Buxa MOrnM a oKaxaT Mpsiko
HeraTMBHO M CbLLECTBEHO BMUSHUE BbPXY (PUHAHCOBUTE MY OTYETU UMK UHBECTULUUTE MY.

3. HoBu unn nameHexHn CTaHAapPTUN U pa3aCcHeHUsA

3.1. HoBu ctanpgaptu, Bnesnu B cuna ot 1 siHyapu 2025 r.

[pyXecTBOTO € Npmeno cnegHuTe HOBU CTaHAAPTU, M3MEHEHUS 1 passcHeHns kbM MC®O, nsgageHnu

oT CbBeTa N0 MexXayHapO4HU CHETOBOAHWU CTaHaapTh n ogobpenn ot EC, Konto ca yMecTHu 1 B cuna
3a hHaHCcoBUTE OTHETU Ha [ipy>XeCTBOTO 3a roavLwHUA nepuog, 3anoysaty Ha 1 aHyapn 2025 r., Ho Te
HSAAMaT 3Ha4YUTESTHO BIUAHME BbPXY (PMHAHCOBMTE pe3ynTaTty unv no3uumm Ha JpyxecTBoTo:

- WNsmeHeHna B MCC 21 Edexktm oT npomeHute B 0OMeHHUTE KypcoBe: Jlunca Ha
KOHBepTupyemocT, B cuna ot 1 sHyapu 2025 r., Bce owle He ca npuetun oT EC.



POOHA 3EMA XOonauHr AQ 9
CamocTtosaTeneH hMHaHCOB OTYEeT
31 nekemBpu 2025 1.

3.2. CTaH.ﬂapTVI, U3MeHeHunA U pa3dCHeHusA, KOMTo BCe oLle He ca Bne3sim B cuna n He ce
npunarart oT no-paHHa garta oT ﬂpy)KeCTBOTO

Kbm patata Ha ogoGpeHue Ha roauHuA camMocTosTeneH (PMHaAHCOB OTYeT ca nybnvkyBaHW HOBU
CTaHgapTu, N3MEHEHUS U pa3siCHEHMS KbM CbLUECTBYBaLLM BeYe CTaHOapTU, HO He ca BNe3nu B cuna
unu He ca npuetn ot EC 3a dwmHaHcoBaTa rogmHa, 3anodBawa Ha 1 aHyapu 2025 r., n He ca 6unu
nNpunoXeHu oT no-paHHa aarta ot Opyxectsoto. O4akBa ce BCUYKM CTaHAApPTM N M3MeHeHnsa ga 6vaat
npveTn B cyeToBOAHATa MonmTMka Ha [pyXecTBOTO nNpes3 MbpBuS Nepuos, 3ano4dsall crnej gatarta Ha
BMM3aHETO MM B cuna. ViHdopmaums 3a cTangapTuTe, KOMTO Ce OYakBa [a MMaT CblUecTBeH edekT
BbPXy PMHAHCOBMTE OTYETU Ha [py>XeCTBOTO € NnpeAcTaBeHa no-Aony:

MC®O 18 NpencraBAHe n onoBecTABaHe BbLB (hMHAHCOBUTE OTYeTU, B cuna ot 1 sHyapu 2027 r.,
npuet oT EC

MC®O 18 uma 3a uen ga nogobpu HavymMHa, No KOWTO NpeanpuaTMsTa onoBecTsaBaT CBOMTE (PUHAHCOBY
OTYETW, C aKkueHT BbpXy MHOpMauuaTa 3a (UHaHCOBWUTE pesynTatu B oTyeTa 3a nevanbaTta wnu
3arybata. MC®O 18 e npuagpyxeH OT orpaHuyeHn uamMeHeHust Ha usnckBaHuaTa B MCC 7 Otyert 3a
napuyHute notoun. MCPO 18 Bnusa B cuna ot 1 aHyapu 2027 r. Ha gpyxecTtBarta ce paspeluasa ga
npunarat MC®O 18 npegu Tta3n gata. MC®O 18 3ameHsa MCC 1 lNpeacTtassaHe Ha (PMHAHCOBU OTYETMW.
UsucksaHusTa B MCC 1, KOUTO He ca npomeHeHu, ca npexBbprieHn kbm MC®O 18 n gpyru ctaHgapTw.
MC®O 18 we 3acerHe BCUYKM NpeanpusatTMs BbB BCUYKM oTpacnu. Bbnpekn ye MCPO 18 Hama aa
3acerHe HauvHa, No KOWTO ApyXecTBaTa oueHsBaT (PUHaHCOBWUTE pe3ynTaTu, TON e 3acerHe HauvHa,
Mo KOMTO OpYy)XecTBaTa NpeAcTaBaT U onoBecTsBaTt domHaHcoBute pesyntatn. MCPO 18 nma 3a uen ga
nogo6pu (bMHaAHCOBOTO OTYMTaHE Ypes:

. M3ncKBaHe 3a [OMbIIHUTENHU AedUHMPaHN MEXOUHHW CyMM B OT4yeTa 3a nevanbarta unu
3ary6ara. [lJobaBaHeTo Ha AednHMpaH MEXONHHM CYMU B OTYETa 3a nevyanbarta unuv sarybaTa ynecHsisa
CpaBHSIBAHETO Ha (PMHAHCOBUTE pe3ynTaTi Ha NPeanpUaATUATa U ocUrypsaBa nocrneaosaTenHa oTnpasHa
TOYKa 3a aHanu3 oT cTpaHa Ha UHBECTUTOpPUTE.

* M31NCKBaHE 3a OnoBecCTABaHE Ha onpeaerieHn OT pbKOBOACTBOTO NokKa3aTtesin 3a e(beKTMBHOCT.
M3nckeaHeTo apyxectBarta Aa onoBecTdaBaT I/IH(bOpMaLI,VIﬂ 3a onpegeneHnTe OT pPbKOBOACTBOTO
nokasartesnn 3a e(*)eKTI/IBHOCT nosuwaBa aucuuniinmHata npu un3non3BaHeTo MM U npo3padvyHOCTTa npu
N34ncnaBaHeTo M.

. AobaBsiHe Ha HOBM NPUHLMNW 3a rpynupaHe (arpervpaHe v gesarpernpade) Ha nHdopmaumsaTta.
OnpepgensHeTo Ha U3NCKBaHWA 3a ToBa Aanv uHdopmauusTa Tpsabsa Aa 6bae B OCHOBHUTE (bMHAHCOBU
OTHETU UM B NMOACHUTENTHUTE NPUNOXeHNA U NpeaoCcTaBAHETO Ha NPpUHLUUNK 3a HeO6XOLI,I/IMOTO HUBO Ha
noapobHocT nogobpsiBa ehekTMBHOTO NpeAaBaHe Ha UHopMaumsTa.

CneaHnTe HoBU CTaHO4apTu, USMeHeHNA U TbIilKyBaHUA Ha CblleCTByBaLLUTE CTaHO4APTU, KOUTO CbLLUO Ca
n3nageHn, Ho BCe OLWle He ca B Cufa, He Ce OYaKkBa Ja OKaxaT CbLEeCTBEHO Bb3AencTeue BbpXYy
CbVIHaHCOBVIFl OT4HEeT Ha ﬂ,py)l(eCTBOTOZ

- ToguwHn nogobpeHus, B cuna ot 1 sHyapu 2026 r., npuetn ot EC;

- WN3ameHeHus Ha knacudukaumsita n oueHkata Ha (PUHAHCOBUTE MHCTPYMEHTU (M3MEHEHUSI Ha
MC®O 9 n MC®O 7), B cuna ot 1 aHyapu 2026 r., npuetn ot EC;

- MC®O 19 ObwepHn npegnpuatma 6e3 nybnuyHa otyeTHocT: OnoBecTsiBaHMs, B cuna ot 1
saHyapu 2027 r., Bce oLle HenpueT oT EC.

- WNameHeHua B MCPO 19 ,ObwiepHn gpyxectBa 6e3 nybnnyHa oTY4ETHOCT: OMOBECTABaHE Ha
uHpopmaums®, B cuna ot 1 aHyapu 2027 r., Bce oLle HenpueTtn oT EC

- WNameHeHnss B MCC 21 lNpensuuncnenmne B xunepmH@iaLuMoHHa BanyTa Ha NpeAcTaBsiHe, B cuna
ot 1 aHyapwu 2027 r., Bce oLle Henpuetn ot EC.

4. ChbuecTBeHa nHdopmauumsa 3a cueToBoAHaTa NONUTUKA

41. OO6LwWwu nonoxeHuns

Han-3HaymmuTe cHeToBOAHM MNONUTUKN, npunaraHn npn n3rotBAHETO Ha TO3U CaMOCTOATENEH Q)I/IHaHCOB
OTYeT, Ca npeacTtaBeHu no-gony.

CaMocCToATEeNHUAT (PUHAHCOB OTHYET € U3TOTBEH NPpU criasBaHe Ha NPUHLMNUTE 3a OLeHABaHE Ha BCUYKU
BMOOBE aKTMBU, NacuBK, NPUXOAM U pasxoam cbrnacHo MC®O cuyeToBoAHM CTaHOAPTH.
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Cnepga ga ce otbenexu, Yye nNpy U3roTBSIHETO Ha NPeACcTaBEHUS CaMOCTOATENeH hMHAHCOB OTYET ca
N3Mon3BaHM CYETOBOAHM OLIEHKM W JonyckaHus. Bbnpekn 4ye Te ca GasvpaHu Ha MHopmauwms,
npegoctaBeHa Ha PbKOBOACTBOTO KbM JdataTa Ha M3roTBsHE Ha (DUHAHCOBWUSI OTYET, peanHute
pes3ynTaTu MoraT Aa ce pasnuyaBaT OT HanpaBeHUTE OLEHKM U JOMYyCKaHWUS.

4.2, MpeactaBsiHe Ha caMocTOATENHUSA (PUHAHCOB OTYET

CamocToaTenHuaT duHaHCOB OTYeT € npeactaBeH B cbotBetctBMe ¢ MCC 1 ,llpeactaBsHe Ha
ouHaHcoBM oTyeTn”. [pyXecTBOTO NpeAcTaBs OTdeTa 3a nevanbaTta unu 3arybata un gpyrus
BceobxBaTeH 4OX04 B €AMHEH OTYeET.

B oTuyeTa 3a MHAHCOBOTO CLCTOSAAHUE Ce NPeACcTaBaAT ABa CpaBHUTENHM Nepuoaa, koraTo [pyecTBoTo
npunara cyeToBOAHA MOMUTMKA PETPOCMNEKTUBHO, MNpensynucrsiBa PeTPOCMNEKTUBHO MNO3ULUM BbB
bvHaHCOBMS OTYe; UNK NpeknacuuumMpa no3nuMn BbB (PUHAHCOBUS OTYET M TOBA MMa CblUECTBEH
edeKT BbpXy UHGOpMaALMATa B OoT4YeTa 3a (PMHAHCOBOTO CBLCTOSIHME KbM HA4yanoTo Ha npeaxoaHus
nepwvoa.

4.3. MHBecTMUMM B ObLUEPHU NpeanpuATUs

,D,'bLLI,epHVI npeanpuaTna ca BCUYKKN nNpeanpuAatTnd, KOMTo ce HamMmumpaTt nog KOHTpOoJia Ha ,D,py)KeCTBOTO.
Hanuue e KOHTpPOJ1, KOraTto ,D,py>KeCTBOTO € WU3NI0)KeHO Ha, win MMa npaBa BbpXy, NMpOMeHInBaTa
Bb3BPbLLAEMOCT OT HETOBOTO y4YacTne B npeanpnAaTneTo, B KOETO € NMHBECTUpPaHO, N Ma Bb3MOXHOCT
Ja OKaxe Bb3gencreaue BbpXy Ta3n Bb3BpPbLAEMOCT NoCpencTtBOM CBOWUTE MpaBOMOLLMA BbpXy
npeaonpuAaTneTo, B KOETO € WHBEeCTUpaHOo. B camocTtodarenHus (bI/IHaHCOB OT4HET Ha ﬂ,pY)KeCTBOTO
MHBECTULUMNTE B ObLUEePHU NpeanpuaTtna ce otdymTart no cebecToMHOCT.

OpyxecTBoTO NpusHaBa AMBMAEHT OT ObLUEPHO Npeanpustue B neyanbata wnu 3ary6ata B cBOMTE
nHAMBMAYanH (oMHaHCOBU OTYETH, KoraTo Obe YCTaHOBEHO NPaBOTO My Aa Nosyyy AUBUAEHTA.

4.4, MHBecTMUMM B acouMmMpaHu npeanpuaTus

AcouuunpaHn ca Tesun npeanpuatns, BbpXy Kouto [py>KecTBOTO € B CbCTOSIHME [a OKa3Ba 3HaYUTErNHoO
BNUSHME, HO KOMTO HE Ca HUTO ObLUEPHM NPeanpuUATUsi, HATO CbBMECTHO KOHTPONUPaHu NpeanpusaTus.
MHBeCTMLMUTE B acoLMupaHmn npeanpuaTnsi ce otuntaT no cebecToMHOCTHUA METOA B CAMOCTOSITENHUSA
MHaHCOB OTYeT.

ﬂ,py)KeCTBOTO npu3HaBa AMBUOEHT OT acouuMnpaHo npeanpuAaTue B nevan6ara unu 3ary6aTa B cBOUTE
nHaneunagyanHu (*)I/IHaHCOBM 0oT4yeTw, korato 6bae YCTaHOBEHO NpaBOTO MYy Aa nony4yn amsBunoeHTa.

4.5. Coenku B YyxaecTpaHHa BanyTa

CoenkuTe B JyxaecTpaHHa BanyTa ce OTyMTaT BbB (PyHKUMOHAnNHaTa BanyTa Ha [pyxecTBoTo no
odmumanHns obMeHeH KypCc KbM gatata Ha cgenkata (obsBeHus cukcnHr Ha Bbnrapcka HapogHa
6aHka). MNevanbuTte n 3arybute OT KypCOBW Pa3nNuKN, KOUTO Bb3HWKBAT NPU YpexgaHeTo Ha Te3n CAenku
1 NpeoLeHsBaHeTO Ha NapuMyHMTE NO3ULMK B YyXXOeCTpaHHa BanyTa KbM Kpasi Ha OTYETHWUSI nepuog, ce
npu3HaeaT B neyanbata nnu 3arybara.

HenapuyHuTe no3vuuM, OLEHsIBaHM NO UCTOpMYECKa LieHa B 4YyXAecTpaHHa BanyTa, ce otdyuTaT no
06MeHHMSA Kypc KbM faTtaTa Ha caenkaTa (He ca npeoueHeHn). HenapuyHnte nosuumm, oueHsiBaHu no
cnpaBefiMBa CTOMHOCT B YyXaecTpaHHa BanyTa, Ce oT4MTaT no 06MeHHUsI Kypc KbM gaTaTa, Ha KosiTo
e onpefeneHa cnpaeeannsaTa CTOMHOCT.

4.6. Mpuxoaun

3a pa onpefenu ganu v Kak Aa npusHae npuxoau, [py>ecTtBoTo U3non3sa cnegHuTe 5 CTbnku:
1. nageHTUdULUMpaHe Ha AoroBopa C KIMEHT
2. ngeHTUdUUMpaHe Ha 3aab/PKeHUATa 3a U3NbIIHEHNE
3. onpegensiHe Ha ueHaTa Ha caenkaTta
4. pasnpeferneHne Ha LeHaTa Ha caenkaTa KbM 3agbilKeHnsaTa 3a U3nbiHeHne
5. npusHaBaHe Ha NpuxoauTe, KoraTo ca yAOBMNEeTBOPEHU 3a4bIDKEHMATA 38 U3NBIHEHNE.

anXOLI,VITe ce npun3HaBaTt C Te4dyeHne Ha BpeMeTo, Korato uin gokato ,D,py)KeCTBOTO yooBneTsopu
3ablKeHUATa 3a U3NbJiHEHUE, rlpeXB'pr'IﬂIZKVI obelaHnTe CTOKM Unu ycnyrm Ha CBOUTE KIMUEHTW.
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OpyXecTBOTO NpM3HaBa kaTo 3adbJPKEHMS MO AOrOBOP Bb3HarpaxaeHue, nofly4eHo no oTHOLIEeHMe Ha
HeyooBNEeTBOPEHU 3aabiMKEHUsT 3a U3NMbIIHEHWE U TN NPEeACTaBs KaTo APYrvM 3a4bIDKEHUS B oTYeTa 3a
(PUHAHCOBOTO CbCTOsIHME. [lo CbWMSa HauuH, ako [OpyXecTBOTO YyAOBMETBOPWU 3agbiKeHwe 3a
U3NbrHEeHWe, Npeauv Aa Nonyyun Bb3HarpaxaeHMeTo, To Npu3Haea B otyeTa 3a GUHAHCOBOTO CbCTOSAHME
UNn akTMB MO JOroBopa, UMM B3emaHe, B 3aBUCUMOCT OT TOBa Aann ce MU3UCKBAa HEeLo OPYro OCBEH
onpeaerneHo Bpeme 3a rnoryyaBaHe Ha Bb3HarpaxaeHueTo.

lNpuxodu om npodaxba Ha cMoKu

MpogaxbaTta Ha cToKK BKIoYBa nNpogaxba Ha komnpecupaH npupodeH ras. lNpunxoa ce npusHaea, korato
[pyxecTBOTO € MpexBbpNUMIO Ha KynyBaya 3Ha4umuTe Mon3Mm U puUCKoBe OT CoBCTBEHOCTTa Ha
npegocTtaBeHuTe cToku. Cunta ce, 4e 3HaUMMUTE PUCKOBE M MON3M ca NPEXBBbPIEHM Ha KynyBaya, KoraTo
KNUEHTBT e nNpuen cTtoknte 6e3 Bb3paxeHue.

lMpodax6u Ha ycryau

Mpuxogute OT ycnyru ce Npu3HaBaT, KoraTo KOHTPONbT BbpPXy MOM3NTe OT NpegocTaBeHnUTe yCryru e
npexBbprieH BbpXy Nonaeartens Ha ycnyrute. MNpuxogd ce npusHaesa unv B AaAeH MOMEHT, UMK C TeYeHne
Ha BpeMeTo Ha 6asa U3NbfHEeHNE Ha OTAENHUTE 3a4b/MKEHUS 3a U3NbIIHEHNE.

lMpuxodu om Haemu

Mpuxogute OT HaeMu B pe3ynTaT Ha OrnepaTuMBEH MNU3UHI Ce Npu3HaBaT Ha 6as3a nuHenHus MeTopq 3a
CpoKa Ha NU3NHIOBUTE JOrOBOPW.

lpuxodu om nuxsu

Mpuxogute OT NUXBU Ce OTYMTaT KaTo ce M3non3eBa mMetofa Ha egeKTUBHUSI NUXBEH MPOLIEHT,
npeacTaBnsBall NPOLEHTHLT, KONTO TOYHO AUCKOHTMPA O4YakBaHUTEe ObAeliy napuyHu nnawjaHust 3a
O4YaKBaHMS CPOK Ha (HMHAHCOBMS WHCTPYMEHT MMM 3a MNO-KpaTbK Mepuog, Korato € yMeCTHO, A0
H6anaHcoBaTa CTOMHOCT Ha (bMHaHCOBMS akTUB. MNpUXOABLT OT NUXBU Ce BKIOYBA BbLB (PUHAHCOBUS
npuxopn B oTYeTa 3a BceobXBaTHUS [oX0n,.

lMpuxodu om dusudeHmu

Mpuxooute OoT OUBMAEHTU Ce MpU3HaBaT B MOMEHTa Ha Bb3HMKBaAHE Ha MPaBOTO 3a Morly4aBaHe Ha
nnawaHeTo.

4.7. OnepaTuBHU pa3xoam

OﬂepaTMBHI/ITe pas3xoan, KoOuUTo ,D,py)l(eCTBOTO OoT4ynTa npeacrtaBngdBatr OCHOBHO oowmn wu
adMUHUCTPATUBHU pa3xogun (OCBeH aKO He Ca 3a CMeTKa Ha KJ'IVIeHTa) n ce npun3HaeaTt B nevan6ara mnu
3ary6aTa npu non3BaHeTo Ha yClnyrmte Uinn Ha gatata Ha Bb3HUKBAHETO UM.

4.8. Pa3xoau 3a nuxBu n pasxogu no 3aemmu
Pa3xoguTe 3a nuxsm ce oTumTaT TEKYLLO NO MeToAa Ha ePEKTUBHUSA NINXBEH MPOLLEHT.

Pa3xoguTe no 3aemMu OCHOBHO NpeacTaBnsBaT NMXBM No 3aeMnte Ha [pyxecTBoTo. Becnykm pasxoam no
3aeMu, KOUTO JAUPEKTHO MoraT ga ObOaT OTHECEHM KbM 3aKynyBaHETO, CTPOUTENCTBOTO WU
Npon3BOACTBOTO HA eANH OTroBapsiLL, Ha yCroBusATa akTuB, Ce KanuTanuaupar npes nepuoaa, B KOWTO ce
OYyakBa aKkTMBBT Oa ObOe 3aBbplUeH M MpMBEAEH B FOTOBHOCT 3a W3MNOM3BaHe wunu npogaxba.
OctaHanute pas3xoau No 3aeMu credBa Oa ce NpuaHaBaT KaTo pa3xod 3a nepuoga, B KOMTO ca
Bb3HMKHaNM, B oT4yeTa 3a oTyeTa 3a nevyanbarta unum 3arybata u gpyrus BceobxBaTeH oX0o4 Ha pes
~PUHaAHCOBM pa3xoaun”.

Korato ca nonyyeHu 3aemu 6e3 KOHKPETHO LENeBO MpeAHasHayeHMe M Te ca M3MonsBaHu 3a
npuaobrBaHeTo Ha eVH OTroBapsilly Ha YCIOBUSATA aKTUB, pasMepbT Ha pa3xoauTe Mo 3aeMu, KOMTO
moraT da ce KanuTanusupaTt, ce onpedesss Ype3 npunaraHe Ha MNpoueHT Ha Kanutanusauus KbM
pasxoaute Mo To3n akTue. [pPOLEHTBLT Ha KanuTanusauus € cpedHo MpeTerneHata BenuuuHa Ha
pa3xoauTe Mo 3aemu, OTHECEHM KbM 3aeMuTe Ha [Ipy>KecTBOTO, KOMTO ca HemoraceHu npes nepuoaa,
KaTo ce U3KMoyaT 3aemuTe, NoSlyYeHn creumanHo 3a uenuTte Ha npugobuesaHe Ha eauH oTroBapsily Ha
YCMOBUATa aKTMB.

4.9. HemaTtepuanHu aktusm

HemaTepmanHMTe aKTUBU BKIMHOYBAT NporpamMmHun npoaykTun. Te ce oTtuMTat No LeHa Ha an,u,o6|/|BaHe,
BKMO4YBaLla BCUYKM MNAaTe€EHU MUTA, HEBB3CTAHOBUMMWU OaHbUM N HanpaBeHUTE MPEKU pa3xoan BbB
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Bpb3ka C MOArOTOBKA Ha akTMBa 3a eKcrnnoaTtauusi, Npu KoeTo KanuTanu3upaHuTe pasxogun ce
amMopTun3npaT Bb3 OCHOBa Ha NVHEenHnSA MeTo[ npe3 oueHeEHNUA CPOK Ha Nnorie3eH XBOT Ha akTUBUTE, bl
KaTo Ce CYMTa, Ye TOM € OrpaHnyeH.

MocnepBalloTo OUEHsIBAHE Ce M3BbpLIBA MO LieHA Ha npuaobvBaHe, HamaneHa C HaTpynaHute
amopTu3auum n 3arybm ot obesueHka. HanpaseHuTe obe3sLeHKM Ce OTYUTAT KaTo pa3xoa U ce npuaHasat
B OT4YeTa 3a neyanbarta unu 3arybata u gpyrusi BceobxsaTeH JOXOA 32 CbOTBETHUS NEPUOA.

lMNocneggaiwumTte pa3xoan, KOUTO Bb3HUMKBAT BbLB Bpb3Ka C HemMmartepuariHute akKtmBu cnen
NMbpPBOHA4YaIHOTO UMM NpU3HaBaHe, Ce Nnpu3HaBaT B OTYETa 3a neyan6arta wunu 3ary6aTa n apyrua
BceobxBaTeH goxop 3a nepmnoga Ha TAXHOTO Bb3HUKBAHE, OCBEH aKo 6narou.apeH|/|e Ha TAX aKTUBbT
MOXXe Oa reHepupa nopeye OT NbpBOHA4YaliHO npeasnaeHunTe ObaeLy NKOHOMUYECKN MOS3K U KoraTo
Te3n pa3xoan mMoraTt HagexaHo na ObaaT OUEHEHN N OTHECEHM KbM aKTMBa. AKO Te3u ycrnoBua ca
M3NbJIHEHNU, pa3xoauTe ce nob6aBaT KbM cebeCTOMHOCTTa Ha aKkTUBa.

OctatbyHata CTOMHOCT M MNOME3HUAT XMBOT Ha HemMaTepunanHmuTe akTuBm cCe npeueHaBatr oOT
PBKOBOACTBOTO KbM BCAKa OTYETHa AaTa.

AMOpTI/I3aLLI/IF|Ta ce u34ncnsaBa, kato ce U3nonaea JIMHENHNAT MeToq BBbpXYy OoUEeHeHUA norie3eH CPoK Ha
rOAHOCT Ha OTAENHUTE akKTUBW, KakToO crnepnBa.

. Codptyep 2 roguHu

PasxoauTe 3a amopTu3aumns ca BKIIOYEHU B OTYeTa 3a nevanbarta wnu 3arybaTa v apyrua BceobxsaTteH
goxop Ha pef ,Pa3xoam 3a amoptmsaums’.

Mevan6aTa unu 3arybata ot npogaxbaTta Ha HemaTepuanHy akTUBM Ce ONpeaenst KaTo pasnuka Mexay
nocTbnneHusaTa ot npogaxbaTta u HGanaHcoBata CTOMHOCT Ha akTUBMTE M Ce OTpassiBa B OoT4yeTa 3a
oTyeTa 3a nedvanbaTta wnu 3arybaTta v gpyrust BceobxBaTeH goxon Ha pen ,lledan6a/(3aryba) ot
npogaxba Ha HeTeKyLUM akTUBA”.

MN36paHuaT npar Ha CbLECTBEHOCT 3a HeMaTepuasiHuTe akTMBu Ha [pyXecTBoTo € B pa3mep Ha 500
nesa.

4.10. WmMoOTKM, MALLNHUN N CHOPBKEHUNA

MMOTUTE, MalLMHUTE M CLOPBLXKEHUsITA Ce OLEeHsIBaT MbpBOHA4YanHo no cebecTOMHOCT, BKItoyBalla
LueHaTa Ha npugobuBaHe, KaKTO WU BCUYKM MpPEKM pasxodu 3a NpUBEXOaHeTo Ha aktuea B paboTHO
CbCTOdAHME.

MocneaBaLloTo OLeHsiIBaHE HA MMOTHW, MaLUVHU U CbOPBXEHMWS CE U3BBLPLLBA MO LieHa Ha npuaobusaHe,
HamarneHa c HaTpynaHuTe amopTu3aumn u 3arybu ot obe3ueHka. HanpaBeHute o6e3LeHkn ce otunTat
KaTo pa3xon W ce npu3HaeaT B OTYeTa 3a nedvanbata wunu 3arybata u apyrusi BceobxBaTeH Aoxof 3a
CbOTBETHMS Nepuos,.

MNocnegpaiwmTte pa3xoaun, cBbp3aHn C onpeaerneH aktme OT UMOTU, MaLLMHU N CbOPBbXEHUA, Ce I'IpVI6aBFIT
KbM GanaHcoBaTa CyMa Ha akKTuBa, Korato € BepOATHO ,D,py)KeCTBOTO Aa nMma MKOHOMUYECKWU MOJi3n,
HaasuuwaBally nNbpBOHa4YaliIHO OUeHeHaTa e(beKTVIBHOCT Ha CblleCTByBallNA aKTUB. Benuku apymm
nocrneagBalin pa3xoam ce npun3HaBaTt 3a pa3xo 3a nepuoga, B KONTO ca HanpaBeHMu.

OctaTb4yHaTta CTOMHOCT M MONE3HUNAT XXMBOT HA MMOTWU, MaLLUMHU U CbOpBXEeHUA ce npeueHaBaT OT
PBKOBOAOCTBOTO KbM BCAKa OTYETHa gaTa.

VIMOTW, MaLLWHU 1 CbOPBXKEHNS, NPMAOOUTH NpU ycroBusitTa Ha (UHAHCOB NIN3UHF, CE€ aMOpPTU3MPaT Ha
0asa Ha O4YaKkBaHWA MoONe3eH CPOK Ha rOAHOCT, onpedeneH NOCpPeAcTBOM CpaBHEHWe C nodobHM
cobCTBEHM aKTUBWM Ha [pyXeCcTBOTO, UM Ha 6a3a Ha NU3VMHIOBMS [OroBOP, ako HErOBUAT CPOK € Mo-
KpaTbK.

AMOpTI/I3aLI,I/IF|Ta Ha UMOTU, MaLLIMHN N CbOPBXEHUA Ce N34YNCNABA, KaTo Ce U3nosi3ea NUHENHUAT MeToq
BBbPXY OUEHEHUA NoJie3eH XNBOT Ha OTAENTHUTE rpynn akTnuBU, KakKTo crneasa:

. MawwHun n obopyasaHe 3-5 rognHu
. TpaHcnopTHM cpeacTBa 4 rognHu
. CTonaHcKkn MHBEHTap 6-7 roanHn
. Opyru 7 roguHn

Mevan6aTa unn 3ary6aTa oT npop,ax(6aTa Ha UMOTU, MaLLNHN N CbOPBXEHUA Ce onpenend KaTto pasfinka
MexXxay noctonneHundaTa ot npo,u,a>K6aTa n 6anaHcoBaTa CTOMHOCT Ha aKTMBa U ce npu3HaBa B OT4eTa 3a
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neyan6aTa wunu 3arybaTta u gpyrua BceobxBaTeH Ooxod Ha pea ,llevan6a/ (3ary6a) ot npogaxba Ha
HeTeKyLn akTuen’.

|/136paHI/IF|T npar Ha CbLWeCTBEHOCT 3a UMOTUTE, MALUMHNTE U CHbOPBXEHUATaA Ha D,py)KeCTBOTO e B
pa3mep Ha 500 ns.

411. TecrtoBe 3a obGe3ueHKa Ha HemaTepuasriHA akKTUBU, UMOTU, MALUMHMU U CHOPDBXKEHUA U
MHBECTULUM B AbLUEePHU NpeanpuaTmus

Mpu n3uncnsiBaHe pasmepa Ha obesueHkaTa [pyxecTBoTo AeduHMpa Hail-mankaTa pasrpaHudMma
rpyna akTuBW, 3a KO\ITO MmoraT ga 6baaT onpedeneHu camoCTOSITENHU MapuyHM NoTouu (eauHuua,
reHepvpalla napuyHu notoum). B pe3ynTaT Ha ToBa HSIKOM OT aKTMBUTE NOANEeXaT Ha TecT 3a obesLeHka
Ha uHaMBMAayanHa 6asa, a Apyrv — Ha 6asa Ha eauHMLa, reHepupalla napuyHn NoToLm.

BCWYKM akTMBM M eauHMLM, TeHepupallM napuyHM noTtouu, ce TecTBaT 3a obesleHKa MOoHe BegHbX
roauwHo. Benykn gpyrn oTAenHW akTUBM UM €AVMHULM, TeHepupalln napuyHn nNoToum, ce TecTeaT 3a
obesueHka, korato cbouTUS MM npomsiHa B OOCTOATENcCTBaTa WHAMKMpAT, 4Ye TsxHaTa 6anaHcoBa
CTOMHOCT He MOXe Aa 6bae Bb3CTaHOBEHA.

3a 3aryba oT obe3ueHKka ce npuaHaBa cymara, C KosiTo 6anaHcoBaTa CTOMHOCT Ha JafeH akTuB Unm
eQuHULa, reHepvpalia napuyHu noTouu, NpeBUllaBa Bb3CTaHOBMMATa UM CTOMHOCT, KOATO € Mo-
BMCOKaTa OT crpaBednveata CTOMHOCT, HamaneHa c pasxogute Mo npopaxba Ha gafeH akTuB, U
HeroeaTa CTOMHOCT B ynoTpeba. 3a ga onpegenu ctorMHocTTa B ynoTpeba, pbKOBOACTBOTO Ha
[pyXecTBOTO M3uMcnsiBa oyakBaHWTe ObAeliM NapuYyHM MNOTOLM 3a BCsKa eauHuua, reHepupalla
napuyHK NoToUM, U onpeaens NOAXOAALWMS OUCKOHTOB dhakTop C Len KarkynupaHe Ha HacTosiwara
CTOMHOCT Ha Te3n napuyHu notoumn. [laHHWTe, U3MNon3BaHM Npu TecTBaHeTO 3a obe3ueHka, ce H6asupat
Ha nocnegHus onobpeH GrookeT Ha [pyKecTBOTO, KOpUrnpaH Npy HEOBXOAMMOCT C Lien eNMMUHUPaHe
Ha edpekTa OT 6bAeLUn peopraHM3aLmn U 3HaUYUTENHN NOA0GPEHUS HA akTUBK. [ANCKOHTOBUTE hakTopw
ce onpefensT 3a Bcsika oTAerHa eavMHuLa, reHepupalla napuyHn NoToumn, U oTpasaBaT CbOTBETHUA UM
PUCKOB Npodus, OLLEHEH OT PbKOBOACTBOTO Ha [pyXecTBOTO.

3arybute oT obe3ueHka Ha eguHWMUA, reHepupalla napudHM noToum, ce nocodBaT B HamareHue Ha
OanaHcoBaTa CyMa Ha akTuBuTe OT Ta3u eguHuua. 3a BCUYKM aKTUBU Ha ﬂ,py)KeCTBOTO PBKOBOACTBOTO
npeLeHsBa NocneaBallo Aanu CbLecTBYBaT MHAMKALUM 3a TOBa, Ye 3arybaTa oT 06esLeHka, npu3HaTa
B NpPeaxofHu roguHuW, MOXe Beye [a He CbliecTByBa Mnv ga e HamaneHa. Ob6esueHka, npusHata B
npeaxofeH nepvof, ce Bb3CTaHOBSIBA, ako Bb3CTaHOBMMAaTa CTOMHOCT Ha eAvHuuaTa, reHepupaiia
napuyHK NoToum, HagBuLWaBa HellHaTa GanaHcoBa CTOMHOCT.

412. WHBeCTULUOHHM NMOTH

,D,py)KeCTBOTO OT4HUTa KaTO MHBECTULUMOHHU UMOTU 3eMA U Crpadn, KOUTO Ce ObpiXKaT 3a nosfiy4yaBaHe Ha
npmuxogun ot Haem " /vnun 3a yBeliM4eHne Ha Kanutana, no Moaeria Ha cnpaseannearta CTOMHOCT.

MNHBECTULIMOHHMTE MMOTU Ce OLEHSIBAT MbpPBOHAYanHo no cebecToMHOCT, BKMOYBaLLa NoKynHaTa LeHa
1 BCSIKAKBW Pa3Xoam, KOUTO Ca NPsiKo CBbP3aHN C UHBECTULIMOHHMS UMOT, HanprMMep XoHopapw 3a NpaBHU
yCnyruv, AaHbLy MO NPEXBBbPIISHE HA UMOTa M ApYyrv pa3xoau no caenkarta.

VIHBECTULIMOHHNTE UMOTU Ce NPeoLIeHsBaT Ha roguiHa 6as3a 1 ce BKMOYBAT B OTYETa 32 (OMHAHCOBOTO
CbCTOSIHUE MO Mas3apHUTE WM CTOMHOCTU. Te ce onpedensat OT He3aBUCMMMU OLEHUTENU C
npodecunoHanHa keanudukaumsa 1 3HauuTeneH npodecrMoHaneH onuT B 3aBUCMMOCT OT XapakTepa u
MECTOHaxXOXOEHMETO Ha WMHBECTULIMOHHUTE MMOTW, Gasvpaliku ce Ha [Aokas3aTeficTBa 3a nasapHuTe
ycrnosws.

Bcska nevanba unu 3ary6a OT NpoMdAHa B cnpaseanneBaTta CTOMHOCT unu ot npo,u,a>|<6a Ha AaaeH
MHBECTUUMOHEH MMOT Ce MNpu3HaBa He3abaBHO B nevanbaTta wnu 3ary63Ta Ha pea ,,|_|p0M$|Ha B
cnpasegnmBarta CTOMHOCT Ha MHBECTULIMOHHN UMOTIU”.

MocnepgalwyuTe pasxoau, CBbpP3aHu C UHBECTULMOHHW MMOTH, KOUTO BeYe ca NpU3HaTH BbB (PMHAHCOBUS
oT4yeT Ha [lpyxecTBoTO, ce NMpuGaBAT kbM GanaHcoBaTa CTOMHOCT Ha UMOTUTE, KOraTo € BEPOSITHO
OpyxecTBOTO da nosfyyn Gbaeliy MKOHOMMYECKM MOS3U, HaABULIaBally MbpPBOHAYanHoO oueHeHaTa
CTOMHOCT Ha CblUeCTByBallMTe WHBECTMUMOHHM MMOTWU. Bcuyku gpyrv nocnedeawim pasxoau ce
npu3HaeaT 3a pa3xod B Nepuoaa, B KOWTO ca Bb3HUKHAIM.

OpyxecTBoTo OTNMCBA WMHBECTULMOHHUTE CUM MMOTM MpW npodaxbarta MM WM Npu TPaWHOTO UM
nsBaxgaHe OT ynotpeba, B criydal Ye He Ce OYaKBaT HMKAKBM MKOHOMMWMYECKM U3rogu OT TAXHOTO
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ocBoboxaaBaHe. Nevanbute unu 3arybute, Bb3HMKBALLM OT U3BaXKOAHETO MM OT ynoTpeba nnm TaxHaTa
npopaxba, ce npusHaeaT B oTyeTa 3a nevyanbaTta vnm 3arybaTta n gpyrua BceobxsaTteH OOXOA U ce
ONpeAensaT KaTo pasnunka Mexay HETHMTE NOCTbMMIEHUS OT 0OCBOOOXAaBaHETO Ha akTuea 1 6banaHcoBaTa
My CTOMHOCT.

Mpuxogute oT HaeM 1 onepaTUBHUTE Pa3Xoau, CBbP3aHW C UHBECTULIMOHHU MMOTK, Ce NpeacTaBAT B
oTyeTa 3a nevyanbaTa unu 3arybarta n gpyrus BceobxsaTeH JOXOA CbOTBETHO Ha pef ,[lpuxogun” n peq
~APYrn pasxogun”, n ce Npu3HaBaT, KakTo € onncaHo B NosicHeHne 4.6 1 nosicHeHue 4.7.

4.13. ®UHAHCOBM UHCTPYMEHTHN
4.13.1 lpu3sHaBaHe M oTNUCBaHe

drHaHCOBUTE aKTMBMK U q)VIHaHCOBVITe nacmBu ce npusHasart, Korato lD,py)KeCTBOTO CTaHe CTpaHa no
OOroBOpHUTE yCIrioBn4A Ha (bMHaHCOBVIFI WHCTPYMEHT.

®rHaHCcOBWTE aKTMBWM Ce OTMMCBAaT, KoraTo [OroBOpPHWTE MpaBa BbpPXy MapuyHUTE noTouuM OT
hMHaHCOBMS aKTMB U3TUYAT MU KOraTto oMHAHCOBUSAT aKTMB 1 MO CbLUECTBO BCUYKM PUCKOBE M M3roau
ce NpexBbpnsT.

drHaHCOBUTE NacuMBM Ce OTMNMCBAT, KOrato 3aAabilKeHMeTo, NMOCOYEeHO B [oroeopa, € u3nbJiHEeHO, €
OTMEHEHO U CPOKbT MY € U3TEKDBI1.

4.13.2 Knacudmkaumsa n nbpBOHaYanHo oueHsiBaHe Ha PMHAHCOBU aKTUBU

[MbpBOHAYaNHoO hMHAHCOBUTE aKTUBM Ce OTYMTaT NO CrpaBeaIMBa CTOMHOCT, KOpUrpaHa ¢ pasxogute
no caernkarTa, C U3KNYeHne Ha bMHaHCOBUTE akTMBM MO cnpaBednMBa CTOMHOCT npe3 nevyanbaTa unm
3arybata u TbproBCKATE B3eMaHusi, KOUTO He CbObpXKaT CblUeCTBEH (UHAHCOB KOMMOHEHT.
lMbpBOHavYanHaTa oueHka Ha UHAHCOBUTE aKTMBW MO CnpaBedfMBa CTOMHOCT npe3 nevanbaTta unm
3arybata He ce kopurmpa C pasxoguTe Mo caenkaTa, KOMTO Ce OTyMTaT KaTo TeKyliM pasxoau.
[MbpBOHa4YanHaTa OUEHKa Ha TbProBCKUTE B3EMaHWsi, KOUTO HE CbAbpXaT CbLIECTBEH (PMHAHCOB
KOMMOHEHT NpeacTaBrsiBa UeHaTa Ha caenkarta cbrinacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha NocrneaBallo oTYnTaHe, PMHAHCOBMTE akTUBM ce Knacuduumpar B eaHa oT
CrefIHUTe KaTeropuu:
e [ObNroBM UHCTPYMEHTM MO aMOpPTU3NpaHa CTOMHOCT;
e  (pMHaAHCOBM aKTMBM NO CrpaBeanMBa CTOMHOCT Npea nevyanbtarta unu sarybara;
e (pMHaAHCOBM aKTMBWM MO CrpaBeAnMBa CTOMHOCT Mpe3 Apyr BceoGXxBaTeH Aoxod C unu 6es
peknacudmkauua B neyanbara unu sarybaTta B 3aBMCUMOCT Aanv ca AbMroBU UMW Kanutanosu
NHCTPYMEHTMU.

Knacudukaumsita Ha puHaHCOBUTE akTUBU ce onpeaens Ha 6asaTta Ha crneaHuTe OBe YCroBUS:
e Ou3Hec MoaenbT Ha [pyXecTBOTO 3a yrpaBneHne Ha PUHAHCOBUTE aKTUBM;
e  XapaKTEepPUCTUKUTE Ha JOrOBOPHUTE MapUYHU NOTOLUM Ha (PMHAHCOBUS aKTUB.

Bcuykn npuxogn v pasxoau, cBbp3aHu ¢ PUHaHCOBUTE aKTMBW, KOUTO ca Mpu3HaTu B neyan6ata u
3arybaTa, ce BKMoYBaT BbB (PMHAHCOBU pa3xoam, UHAHCOBW NPMUXoaM UNu ApYyrn (OUHAHCOBM NO3ULIMK
C U3KNtoYeHne Ha obesLieHKaTa Ha TbProBCKUTE B3EMaHUs, KOSITO Ce NpeAcTaBsl Ha pea OpYrv pasxoau
B OTYeTa 3a nedvanbara unu 3arybata / otyeTa 3a nevyanbarta wnu 3arybata u apyrus BceobxesateH
aoxon,.

4.13.3 lNocneaBallyo oueHsiBaHe Ha (hMHAHCOBUTE aKTUBU
®PrHAHCOBM aKTUBU, OTYMTAHU NO crpaBeAsiMBa CTOMHOCT B nevyan6ara unu 3ary6ara

duHaHCOBM aKTUBW, 3a KOUTO HE € NPUMOoXNM BU3HeC Moden ,AbpXKaHu 3a cbbupaHe Ha LOroBOpHUTE
napuyHK noToumn” unu GusHec Moden ,AbpxaHu 3a cbbupaHe 1 npoaaxba“, KakTo U PUHAHCOBU aKTUBM,
YMMTO AOrOBOPHU MapUYHM NOTOLM He ca eQMHCTBEHO MrallaHus Ha rmaBHULA U IMXBU, Ce OTYMTaT No
cnpaBegnuBa CTOMHOCT npe3 nedvan6ata wunu 3arybaTa. Tasu kateropusi cbAbpXka WMHBECTULMM B
KanntanoBu UHCTPYMEHTW. I‘IpomeHMTe B CnpaBsegnuearta CTOWHOCT Ha aKTuBMTE B Ta3u Kateropusa ce
oTpassaBaT B nedanbata u 3arybata. CnpaBegnuBata CTOMHOCT Ha (OUHAHCOBUTE akTUBM B Tasu



POOHA 3EMA XOonauHr AQ 15
CamocTtosaTeneH hMHaHCOB OTYEeT
31 nekemBpu 2025 1.

KaTeropusi ce onpegens Ypes AOKMaaM Ha HE3aBUCMMW BbHLUHWM OLEHWUTENW, 3alloTO KanuTaroBuTe
MHCTPYMEHTU He ce KoTupaT Ha 6opcoBM nasapwm.

AbNroBn UHCTPYMEHTN NO aMOPTU3MpPaHa CTONHOCT

drnHaHCOBUTE aKTUBK cCe oueHaBaT Nno amopTusnpaHa CTOI7IHOCT, aKoO aKTnBute U3nbvlHABaAT cnegHunTe
KpuUTEpUU 1 He ca onpeaeneHu 3a oLueHsaBaHe Mo cnpaeeinvBa CTOMHOCT nNpe3 nevanbara u 3arybaTa:

e [OPYXEeCTBOTO ynpaBrsiBa akTUBMTE B pamMKuTe Ha OU3HEC Mogen, YMsiTo Len e Ada ObpXu
hvHaHCOBMTE aKTUBU U Aa CbOUpa TEXHUTE JOFOBOPHU NapuUYHU NOTOLN;

e  CbIMacHO JOrOBOPHUTE YCINOBUS Ha (DUHAHCOBUSI aKTUB HA KOHKPETHM OaTV Bb3HUKBAT NapuU4HM
NoToLM, KOUTO Ca eAMHCTBEHO MnallaHus Mo rmaBHULA M NINXBA BbPXY HenoraceHarta cyma Ha
rmaBHULaTA.

Tasu kaTeropusi BKNtoYBa HeAepuBaTUBHU (PUHAHCOBM aKTUBWM KaTO 3aeMU U B3EMaHMWS C PUKCUPaHUN UK
onpeaenvMMm nnawlaHusl, KOMTo He ce KoTUpaT Ha akTMBeH nasap. Cneq NbpBOHAYanHOTO NpU3HaBaHe
Te Ce OueHsiBaT MO aMopTu3MpaHa CTOMHOCT C M3MOn3BaHe Ha MeToda Ha edekTMBHaTa nuxsa.
INCKOHTMpaHe He ce N3BbLPLLBA, KOraTo e(PeKkTbT OT HEF0 € HECHLLIECTBEH.

Tbproeckn B3eMaHus

TbproBckute B3eMaHusi ca CyMu, ObIDKMMU OT KIMEHTU 3a NpofadeHn CTOKWU UMW YCNyTW, U3BbPLLIEHN B
obuyaiiHus xoa Ha cTonaHckaTa aerHocT. OBUKHOBEHO Te ce AbIlKaT 3a ypexaaHe B KpaTbK CPOK U
criefjoBaTesiHo ca KnacuduumpaHmn kaTto TekyLum. TbproBCKMTE B3EMaHWs Ce Npu3HaBaT MbpBOHaYarHo
B pa3mep Ha 6e3yCcrnoBHOTO Bb3HArpaxaeHwe, OCBEH aKo CbObpXaT 3HAYUTENIHW KOMMOHEHTUM Ha
dmHaHcupaHe. [pyXeCcTBOTO AbpPXM ThPrOBCKUTE B3eMaHUsl € Len cbbupaHe Ha JOroBOPHUTE Mapu4Hu
noTouM M crnegoBaTenHoO M OueHsiBA MO aMopTu3WpaHa CTOMHOCT, KaTo M3nonsea MeToda Ha
ecbekTnBHaTa nuxea. [JUCKOHTMPaAHe He Ce U3BBPLLBA, KOraTo ePeKTbT OT HEFO € HECHLUECTBEH.

4.13.4 O6Ge3ueHKa Ha (hMHAHCOBUTE aKTUBMU

M3nckBaHusTa 3a obesueHka cbrnacHo MCOO 9 nsnonseat nHgopmarms, opueHTnpaHa kbm 6baeLeTo,
3a [ja NpU3HasiT oMaKkBaHUTE KpeauTHM 3arybmn — mogensT 3a ,04akBaHUTe KpeanTHu 3aryom”

VlHCprMeHTVITe, KoUTO nonagaT B o6xBaTa Ha M3MCKBAHWUSTA, BKIHOYBAT AbMrOBUTE WHCTPYMEHTU NOo
amMmopTunanpaHa CTOMHOCT Ha ﬂ,py)KeCTBOTOZ B3eMaHunA no OoroBopm 3a 3aeMn U LUecun, TbproBCKu
B3eMaHuA 1 napun n napun4yHmM eKkBMBaneHTUn.

Mpu3HaBaHeTo Ha KpeaWUTHM 3arybu Beve He 3aBUCU OT HAaCTbMNBAHETO Ha cbOWUTUE C KpeauTHa 3aryba.
BmecTo ToBa [pyxecTBOTO pasrnexaa no-LumMpok CNeKTbp oT MHpopMaLms Npy oLeHKaTa Ha KpeauTHUS
PVCK 1 OLIEHsIBAHETO Ha O4aKBaHWTE KpeauTHW 3arybu, BKINIOUYUTENHO MUHaNM CbOUTHSA, TEKYLLM YCrOoBUS,
pasymMHW M noggbpXKaliy NporHo3u, KOUTO BRMSISIT BbpPXy OvYakBaHaTa cbOupaemocT Ha ObaelumTe
napuyHM NOTOLM HA UHCTPYMEHTA.

Mpun npunaraHeTo Ha TO3M NOAX0M4, HAaco4YeH KbM GbAeLleTo, ce NpaBu pasrpaHUYeHne Mexay:

e  (PMHAHCOBM WHCTPYMEHTM, YMETO KPEAMTHOTO KauyeCTBO He Ce € BIOLIMMO 3HAYMTENHO ChpsMo
MOMEHTa Ha MbpPBOHAYanHOTO NpU3HaBaHe UMK UMaT HUCHK kpeauTeH puck (Pasa 1) u

e  (PMHAHCOBM WHCTPYMEHTU, YMETO KPEAMTHOTO KayecTBO Ce € BJOWWMIO 3HAYUTESIHO CpsIMO
MOMEHTa Ha MbpPBOHaYanHOTO NpKU3HaBaHe UK Ha KOMTO KPeAUTHUS PUCK He € HUCHK (da3a 2)

e ,®asa 3" o6xBallla PUHAHCOBU aKTUBU, KOUTO UMAT OGEKTUBHM 0Ka3aTencTsa 3a obesleHka KbM
oT4YyeTHaTa gaTa.

12-meceyHn ovakBaHW KpeauTHU 3arybu ce npuaHaBaT 3a MbpBaTa KaTeropus, JoOKaTto O4yakBaHUTe
3arybu 3a Lenus cpok Ha MHAHCOBUTE MHCTPYMEHTM Ce Npu3HaBaT 3a BTopaTa kateropus. O4akBaHuTe
KpeauTHu 3arybu ce onpefensaT KaTo pasnukaTa Mexay BCUYKM JOrOBOPHU NapUYHU NOTOLM, KOUTO ce
ObImkaT Ha [pyXeCcTBOTO M NapuU4HUTE NOTOLUM, KOUTO TS AENCTBMTENHO O4YakBa Aa Nony4u (,napuyeH
HepocTur®). Tasn pasnuvka e OUCKOHTMpaHa no NbpBOHaYanHWs edeKkTUBEH MNUXBEH NPOLEHT (unu c
KOpUrnpaHusi cnpsiMo KpeamTta ePeKTUBEH JIMXBEH MPOLIEHT).

Pa3mMepbT Ha ouakBaHUTE KPEAUTHM 3arybu ce onpefens Ha 6a3aTa Ha BEPOATHOCTHO MpeTerneHaTa
npubnusuTesniHa oueHka Ha kpeauTHUTe 3arybu npes ovakBaHWs CPOK HA (PMHAHCOBUTE MHCTPYMEHTMU.
KoMrnoHeHTUTEe Ha (hopmyraTa 3a onpefernsiHe Ha O4YakBaHUTE KpeauTHU 3arybu ce ocHoBaBaT Ha
KPEAUTHOTO Ka4yeCTBO Ha KOHTpareHTUTe, OTYMTaMKy (PMHAHCOBOTO MM CbCTOSIHWE, MpedocTaBeHu
o6e3neyeHnsi, perynsipHOCT Ha noracsiBaHe v Apyryu pUCKOBK haKkTopu.
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4.13.5 ®unHaHCOBM NacuBM

drHaHCOBUTE NacuBM Ha D,py)KeCTBOTO BKIOYBAT 3aeMU, TbProBCKU N PYIrn 3abiKeHNA N 3a4bIKEeHUA
KbM CBbp3aHu nuua.

drHaHcoBUTE NacuBu ce oueHABaT NbpBOHAYasIHO MO crnpaBeannBa CTOWHOCT N, KbAeTo € Npunoxmmo,
ce kopurupaT Mo OTHOLUEHWE Ha pa3xoauTe Mo cAaenkaTa, OCBeH ako [pyXeCcTBOTO He e onpenenuvrio
JaneH hvHaHCOB NacuB KaTo OLleHsIBaH MO crnpaBesimBa CTOMHOCT npe3 neyanbara u 3arybara.

®rHaHCOBKTE NacMBM Ce OLIEHsIBAT NOCneABaLlo No amopTu3vpaHa CTOMHOCT, M3Non3Baiiku MeToda Ha
edbeKTMBHaTa NMXBa, C MU3KMIOYEeHWe Ha AepvBaTvBK U (PUHAHCOBU MacuBK, KOUTO ca OnpeaerneHn 3a
OLieHsiBaHe Mo cnpasBeanvBa CTOMHOCT npe3 nevan6arta unu 3arybata (C UsknoyeHne Ha AepuBaTUBHM
(pMHAHCOBMW MHCTPYMEHTU, KOUTO Ca onpeaesieHn U edpeKTUBHU KaTo Xepkmpall, UHCTPYMEHT).

Becnyku pa3xoan cBbp3aHU C JINXBU U, aKO € MpUunoxmmo, npoMeHn B cnpaBeannBaTta CTOMHOCT Ha
MHCTPYMEHTAa, KOUTO Ce OTYUTaT B nevan6ara unu 3ary6aTa, Ce BKJo4yBaT BbB d)VIHaHCOBVITe pa3xogn
mnnn CbVIHaHCOBI/ITe npmnxogwu.

4.14. MartepuanHu 3anacu

MaTtepuanHuTe 3anacu Bkno4yBaT CTOkM. B cebecTtomHocTTa Ha MaTepuanHuTe 3anacu ce BKMYBaT
ONPEKTHUTE pa3xoam No 3aKynyBaHETO MM NPOU3BOACTBOTO UM, NpepaboTkaTa n Apyrn NPeku pasxoau,
CBbp3aHu C JOCTaBKaTa UM, KakTO U 4acT OT obLuMTe NPON3BOACTBEHN pa3xoan, onpegeneHa Ha 6asata
Ha HOpManeH NpPou3BOACTBEH KanauuTeT. PMHAHCOBUTE Pa3xOAM He Ce BKI4BaT B CTOMHOCTTA Ha
MaTepuanHute 3anacu. Kbm Kpasi Ha BCEKM OTYETEH Nepuoa MaTepuanHuTe 3anacu ce oLueHsaBaT no no-
HUckaTa oT cebecTOMHOCTTa UM M TsIXHaTa HeTHa peanu3yema ctorHocT. CymaTa Ha Bcsika obesleHka
Ha maTepuarnHuTe 3anacu 4o HeTHaTa UM peannayema CTOMHOCT Ce Npu3HaBa kaTo pa3xof 3a nepuoaa
Ha obesLueHKaTa.

HeTHaTa peanuayemMa CTOMHOCT NpeacTaBsiBa ovakBaHaTa npoaaxHa LeHa Ha matepuarnduTe 3anacu,
HamarneHa ¢ o4akBaHWTe pa3xoau no npopaxbaTa. B cnyyait ye maTtepuanHuTe 3anacu ca 6unu Beye
obe3lLeHeHn 0O HeTHaTa UM peanu3yema CTOMHOCT M B rocrensall OTYETEH Nepuos ce okaxe, ye
ycrnoBusaTa oBenu Ao obesLeHkaTa He ca Beye Hanuue, To ce Bb3nprema HoBaTta UM HeTHa peanusyema
cTtorHocT. CymaTta Ha Bb3CTaHOBSIBaHETO MOXe Aa 6bae camo oo pasmepa Ha GanaHcoBaTa CTOMHOCT
Ha maTepuanHuTe 3anacv npegu obesueHkata. Cymarta Ha 06paTHO Bb3CTaHOBSIBAHE HA CTOMHOCTTA Ha
mMaTepuanHiTe 3anacu ce OTYMTa KaTo HamarlieHWe Ha pas3xoauTe 3a matepuanu 3a nepuoaa, B KOWTO
Bb3HMKBA Bb3CTAaHOBABAHETO.

OpyXecTBOTO onpeensi pasaxoguTe 3a MaTepuarHu 3anacu, KaTo U3nona3ea MeTofa CpeaHo npeTerneHa
CTOMHOCT.

I'Ipm npop,a>|<6a Ha MaTtepuanHute 3anacu taxHaTta GanaHcoBa CTOMHOCT ce npu3HaBa KaTto pa3xoa B
nepuoaa, B KOWTO € NPU3HAT CbOTBETHUAT Npuxoa.

4.15. [OaHbuum BbpXy goxoaa

PasxoauTe 3a gaHbuu, NpusHaTu B nevanbata unu 3arybarta, BKMHOYBAT CymaTa Ha OTCPOYEHUTE U
TeKyLlWM AaHbLK, KOUTO He ca nNpusHaTh B Apyrus BceobxBaTeH [0X0n WM OUPEKTHO B COBCTBEHWS
KanuTan.

Tekywute gaHbYHM akTUBM U/MMWM NacuMBKU NpeacTaBnsBaT Te3n 3agb/KEHMS KbM WM B3eMaHusi OT
OaHBYHUTE MHCTUTYUUW, OTHaCALM ce 3a TeKyLn WUNn NpeaxodHu OTYETHU Nepuoam, KOUTo He ca
nnaTteHn KbMm gatata Ha OMHAHCOBUS OTYET. TeKyLWMAT AaHbK € ObIMKUM BbpXy obnaraemunsi 4oXop,
KOMTO ce pasnuyaBa oOT nevanbaTta unu 3arybata BbB (PUHAHCOBWUTE OT4YeTU. M3umcnsiBaHeTo Ha
TeKyLLMs daHbk € 6asnpaH Ha JaHbYHUTE CTaBKU M Ha JaHbYHUTE 3aKOHM, KOUTO ca B CuNa KbM Kpasi Ha
OTYeTHUS nepuroa.

OTCpO‘-IEHVITe OaHbUMN Ce us4ucndaeat No nacuMBHUA MeTod 3a BCUYKM BPEMEHHU pPassiMkm Mexny
GanaHcoBaTa CTOMHOCT Ha aKkTMBUTE W MacuBUTE U TsXHaTa JaHb4YHa OCHOBA. OTcpoqu AOaHbK HEe ce
npeasmxaa npn nbpBoHa4YarHOTO Npu3HaBaHe Ha akTuB UJ11 NacuB, OCBEH aKOo CbOTBEeTHAaTa TpaH3aKund
He 3acsra gaHbYyHaTa uUnu cyeToBoAHaTa nevanoa.

OTCpOHeHI/ITe OaHbYHU aKTUBU N NacnBU He ce OUCKOHTUpAaT. I"Ipvl TAXHOTO U3YUCIEHNE Ce M3Mnon3BaTt
AaHb4YHU CTaBKU, KOUTO Ce O4YakBa Aa 61>,an npunoXmnmu 3a nepnoga Ha peanndaumnata nm, npu ycrnoene
Ye Te Ca BJrie3nun B cuna nnn e CUrypHo, 4e e BnesHart B Cua, KbM Kpad Ha OTYEeTHUA nepuona.
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OTCpO‘-IeHVITe OaHb4YHU NacuBwn ce npu3HaBaT B MbJiIeH pa3Mep.

OTCpoYeHN AaHbYHM aKTMBW Ce Mpu3HaBaT, CaMO ako CbLLECTBYBa BEPOSITHOCT Te Aa ObaaTt yCBOEHMU
ype3 6baewmn obnaraemn pgoxogn. OTHOCHO npeLeHKkaTa Ha PbKOBOACTBOTO 3a BEPOATHOCTTA 3a
Bb3HUKBaHe Ha Gbaelm obnaraemmu goxoam, Ype3 KOUTO Aa Ce YCBOAT OTCPOYEHWU AaHBYHU aKTUBM,
BWXTe nosicHeHue 4.20.

OTCpOLIeHI/I OaHb4yHM aKTMBU U NacuMBM Ce€ KOMMNEHCcupaT, CaMO KoraTto D,py)KeCTBOTO MMa npaso “
HamMmepeHne Aa KOMNneHCcupa TekymnTe JaHb4YHN akKTUBU N nacuem OT CbllaTa AaHb4yHA MHCTUTYLUUA.

npOMﬂHaTa B OTCPOYEHUTE OaHb4YHW aKTUBU UK NacuBu ce Npu3HaBa KaTtoO KOMIMOHEHT OT AaHbYHUA
npuxon nnn pasxon B nevyandara unu 3ary6aTa, OCBEH aKo Te€ He Ca CBbp3BaHu C no3muunn, npn3HaTn B
apyrua BceobxBaTeH Joxoa (Hanp. npeoueHKa Ha SEMH) U ANpPEeKTHO B cobcTBEHMSA KanuTarn, npwn KOeTo
CbOTBETHUAT OTCPOYEH OaHBK Ce Npu3HaBa B ApYyrna BceobxBaTeH Aoxoa unu B cO6CTBEHMS KanuTarn.

4.16. [Mapu v napuyHN eKBUBaJseHTU

MapuTe 1 napuyHuTE eKBMBANEHTUM Ce CBLCTOAT OT HanuMyHWTE napu B Gpon, mapuyHuM cpencrtea Mo
D©aHKoBM CMeTKkM, 6e3CcpoyHM Oeno3nTn 1 Aeno3uTn Ao 3 Meceua, KpaTKOCPOYHU M BUCOKOMUKBUOHM
WHBECTMLIMM, KOUTO Ca NeCHO obpalLaeMum B KOHKPETHU NApUYHN CYMU U CbabPXKaT HE3HAUUTENEH PUCK
OT NPOMSIHA B CTOMHOCTTA CMU.

4.17. Cob6cTBeH KanuTan u pesepBu

AKUMOHEPHUAT Kanutan Ha [pyXecTBOTO OTpa3siBa HOMMHANHaTa CTOMHOCT Ha EMUTUPAHUTE akuuun.
OpyruTte pesepsu BknovBaTt 06LLM pe3epsu.

HepasnpegeneHata neyan6a BkntoYBa HaTpynaHMTe neyandu 1 HENOKPUTK 3arybu OT MUHaNW roAvHW.

Becnyku TpaH3aKkunn CbC cobcTBEHUUUTE Ha ﬂpy)KeCTBOTO Cca npegcraBeHuM OTAENIHO B OT4eTa 3a
npoMeHnTe B cobcTBEHMSA KanuTan.

4.18. [leHCMOHHM N KPAaTKOCPOYHU Bb3HArpaXxaeHUs Ha CnyXxutenure

[pyXecTBOTO OTYMTA KPaTKOCPOUYHW 3aObIPKEHMS MO KOMMEHCUPYEMWU OTMYCKW, Bb3HUKHANM nopagau
Heun3non3eaH nraTeH roauweH OTMNycK B Cryvyaute, B KOUTO Ce oYakBa Toi Aa GbAaaT nonseaH B pamkuTe
Ha 12 mMeceua cnef gatata Ha OTYETHWUSI nMepuog, Npe3 KOWTO HaeTuTe nuua ca MonoXunu Tpyaa,
CBbP3aH C Te3n OTNyCKU. KpaTKoCpouHNTE 3aQbiMKeHNs KbM NepcoHana BKNoYBaT HagHMUM, 3annaTi 1
coumarnHy oOCUrypoBKW.

CwobrnacHo usuckBaHusiTa Ha Kogekca Ha Tpyga npy nNpekpaTsiBaHe Ha TPyOOBOTO MPaBOOTHOLLEHUE,
cnep KaTo CNyXMTeNnsT € Npuaoodun nNpaBo Ha NEHCUsI 32 OCUITYPUTENEH CTax M Bb3pacT, [pyXecTBoTO
€ 3abIDKeHO fa My M3nnaTtu obeslleTeHne B paamep g0 wecT 6pyTHM paboTHM 3annatu. [pyxecTBOTO
€ HaunCnuIo NpaBHO 3adblKeHMe 3a n3nnawjaHe Ha 06e3LeTeHns Ha HaeTuTe nmua Npu NeHCMoHUpaHe
B CbOTBETCTBME C M3UCKBaHWATa Ha MCC 19 ,[Joxoan Ha HaeTu nuua” Ha Gasa Ha NPOrHo3MpaHu
nnawaHusa 3a cnegeawuTe neT rogMHu, ANCKOHTUPaHU KbM HacTOALLNSA MOMEHT C ObJITOCPOYEH NINXBEH
npoueHT Ha Ge3puckoBu LeHHU kHwka. Kbm 31 gekemepu 2025 r. n 31 pekemepu 2024 1. He ca
HauYMcneHy NPOBMU3MM 3a NEHCUK, Tbl KaTO ManbK Bpor cryxmTenu Ha [JpyXeCcTBOTO Lue ce MeHCUMOoHMpa
npes criegsawimnte 5 roguHu.

OpyxecTBOTO He e pa3paboTBano u He npunara nNnaHoBe 3a Bb3HarpaXOeHWs Ha CNyXuTenute cres
HanyckaHe.

KpaTKOCpOLIHI/ITe noxoau Ha cnyxutenute, BKIMIOYUTENMHO U nonaraeMuTe ce OTMNYyCKWU, Ca BKIKOYEHU B
TEKyLIUTE NacuBuM Ha pen ,3aabiKeHWst KbM nepcoHana” no HeAWCKOHTMpaHa CTOMHOCT, KOSITO
[pyxecTBOTO O4akBa Aa usnnaTu.

4.19. [MpoBu3uKN, yCNOBHU NAaCUBU U YCIIOBHU aKTUBMU

npOBM3VII/ITe Ce Nnpu3HaBaT, Korato MmMa BEpPOATHOCT CerallHn 3abiDKeHUA B pe3yntaTt OT MUHano
cbOMTHEe aa goBedaT OO0 M3XOAsLW, MOTOK Ha pecypcu ot ,D,py)KeCTBOTO n mMoxe ga 6bae HanpaBeHa
HagexaHa OueHKa Ha cymMmaTa Ha 3abJDKeHUETO. Bb3MoxHO € CPO4YHOCTTa nnn cymMmata Ha n3xogdawma
napmn4yeH NoToK Aa € HeCuUrypHa. CerauwHo 3agbimkeHue ce nopaxaga oT 3acerHarnu. HDOBI/I3I/WI 3a O0baewm
3ary6|/| OT AENHOCTTa He ce npu3HaBart.
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CymaTa, KosTO Ce npu3HaBa kaTo NPOBU3NS, ce M3uucnsiBa Ha 6asa Hal-HagexaHaTa oueHKka Ha
pasxoguTe, Heob6XoaMMM 3a ypexdaHe Ha ceralHo 3aabIPKEHNE KbM Kpasi Ha OTYETHUS nepuogd, KaTo
ce B3eMaT B MpeABWUa PUCKOBETE U HECUIYpHOCTTa, CBbP3aHM CbC CerawHoTo 3aabiikeHue. Korato
cbllecTByBaT peauua nogobHM 3agbiikeHus, BeposiTHaTa HeobXOAMMOCT OT M3XOoAsll NOTOK 3a
noracsiBaHe Ha 3adbIPKEHMETO ce onpenens, KaTo ce oT4eTe rpynarta Ha 3agbihkeHusiTa kato Usno.
MpoBM3UNTE ce AUCKOHTUPAT, KoraTto edekTbT OT BPEMEBUTE PasfuKM B CTOMHOCTTa Ha napute e
3HaYMTENEH.

O6e3sweTeHns oT TpeTun nNuua BbB Bpb3Ka C AaAEHO 3aAbJPKeHne, 3a KOUTo ﬂ,py)l(eCTBOTO € CUTr'ypHo, 4e
e nosyyu, ce npnu3HaBaT KaTto OTAEJIEH aKTUB. Tosun akTMB MOXe U a He HadBuLIaBa CTOMHOCTTa Ha
CbOTBETHaATa NpoBU3NA.

MpoBusnMuTe ce Npepasrnexgar KbM Kpasi Ha BCeKM OTYETEH nepuoa U CTOMHOCTTa UM ce Kopurupa, 3a
[a ce 0Tpasu Hait-gobpaTta NpUbNM3nTEnHa oLeHKa.

B cny4auTe, B KOUTO Ce cYMTa, Y€ € Manko BEPOSITHO Aa Bb3HUKHE U3XOASLL NOTOK HA MKOHOMUYECKM
pecypcu B pe3ynTaT Ha TeKyLLO 3agblhKeHne, NacuB He ce Npu3HaBa. YCroBHUTE NacuBu creaBa fa ce
OLeHsiBaT rnocrneaBallo No Mo-BMcOKaTa CTOMHOCT MeXAy onucaHaTta Mo-rope CpaBHMMa MpoBU3US U
MbpBOHAYanHo NpusHaTata cyma, HamarieHa ¢ HaTpynaHaTa amopTusauus.

BepOFlTHI/I BXo4ALWwM noToun Ha NKOHOMUYECKN Non3n, KOUTO BCE OLle He OTroBapAT Ha KpUutepunte 3a
Nnpn3HaBaHe Ha aKTuB, C€ CMATAaT 3a YCITOBHU akKTUBU.

4.20. 3HauyuMMu NpeLeHKU Ha PbLKOBOACTBOTO NPU npunaraHe Ha cyeToBogHaTa NonUTUKa

3HaunmMmTe MpeueHKNn Ha pPbKOBOACTBOTO MpM NpunaraHeTo Ha CYETOBOAHWUTE MONMUTUKM Ha
[pyxecTBOTO, KOUTO OKa3BaT HaM-CbLLUECTBEHO BMUsIHUE BbPXY PUHAHCOBUTE OTYETU, Ca ONMUCAHU MNO-
pony. OCHOBHUTE W3TOYHULM HA HECUIYPHOCT MPU M3MON3BAHETO HA NPUONU3NTENHUTE CYETOBOAHMU
OLIEHKW ca onucaHu B rnosicHeHue 4.21.

4.20.1 OueHABaHe MO crnpaBegsiuBa CTOMHOCT Ha MHBECTULMOHHU MMOTU U Ha (PMHAHCOBU
aKTUBM, OTYMTAHM NO cnpaBensiMBa CTOMHOCT Npe3 nevyan6ara unu 3arybara

Mpu NpunaraHe Ha TEXHWKW 3a OLEHsIBaHEe PbKOBOACTBOTO M3MON3Ba B MakCMMarHa CTeneH nasapHu
OaHHU 1 NPeanonoXeHWsl, KOUTO Na3apHUTE yd4acTHUUM Brxa Bb3npuenu npu oLeHsiIBaHeTO Ha AadeH
WMHCTPYMeHT. KoraTto nunceaT npunoXxmnmu nasapHu gaHHW, pbKOBOACTBOTO M3M0M3Ba CBOSiTa Haln-gobpa
OLeHKa Ha NpefnofioXKeHusiTa, KouTo 6uxa HanpaeBuNM NasapHUTe y4acTHULUN. Te3un oLeHKkn moraT ga ce
pasnuyaBaT OT AeUCTBUTENHUTE LeHN, KouTo Brxa bunu onpeaeneHy npu cnpaeseannea nasapHa caenka
MeXAy MHPOPMMPAHU 1 KeMaeLmn CTpaHu B Kpasl Ha OTYETHUS Nepuos.

4.20.2 OTCcpoOYeHMU AaHBbYHU aKTUBU

OueHkaTa Ha BepoATHOCTTa 3a Obaelum obrnaraeMu OOXOAM 3a YCBOSIBAHETO Ha OTCPOYEHU AaHBYHU
aktmBu ce 6Gasvpa Ha nocnegHaTa opobpeHa GkoaKeTHa NPOrHosa, KoOpurmpaHa OTHOCHO 3Haudnumu
Heobnaraemy Mpuxoau W pasxoauM U CNeuudUYHM OrpaHuMYeHust 3a MpeHacsHe Ha Heu3non3BaHu
AaHbYHK 3arybu unu kpeauntu. [JaHbYHUTE HOPMU B pasnuUyHWUTE OPUCONKLMKN, B KOUTO [pyxecTBOTO
n3BbpLIBaA AEWHOCT, CbLO ce B3eMaT npeasBui. AKO HagexgHa nporHo3a 3a obnaraem [oxof
npeanonara BEPOATHOTO M3MON3BaHEe Ha OTCPOYEH JaHBYEH aKTUB OCOBEHO B Criyyau, Korato aKkTUBbLT
MOXe fa ce ynotpebu 6e3 BpemeBO OrpaHu4eHue, ToraBa OTCPOYEHUSAT AaHbYEH aKkTUB Ce Npu3HaBa
n3y4ano. |_|pI/I3HaBaHeTO Ha OTCpOYeHN OaHbYHU akKTUBU, KOUTO Noanexat Ha onpenerieHn npaBHU unu
MKOHOMMYECKN OrpaHn4vyeHmna mnn HeCUrypHocCT, ce npeueHdaBa OT PbKOBOACTBOTO 3a BCEKU oTAeneH
cny4van Ha 6asaTta Ha cneundudHUTE hakTh n 0bCToATENCTBRA.

4.21. HecurypHocT Ha C4eTOBOAHUTE NPUBIN3UTENHMN OLIEHKU

I'Ipw N3roTBAHETO Ha cwachosvm OTHET PBbKOBOACTBOTO NpaBu peaunua npennosioxXeHnd, OUEeHKUN n
00nyckaHna OTHOCHO Npn3HaBaHETO U OUeHABaHEeTO Ha akTuBU, Nacuesun, Npnuxogn n pasxoaun.

HencteutenHute pe3yntatu mMorat fa ce pasnundaBat OT NpeanosioXKeHNATa, OUeHKUTE U AonyCKaHuATa
Ha PbKOBOACTBOTO U B peKu Cllyd4an CbOTBETCTBAT HAMbJIHO HA NpeaBapuUTesiHO OLeHeHUTe pe3yntaTtu.

Mpy wun3roTBAHETO Ha npeAcTaBeHUs camocToAaTeneH (UHAHCOB OTYET 3HauYUMUTE NpPeueHKU Ha
PBbKOBOACTBOTO MNPW NpUnaraHeTo Ha CYETOBOAHUTE NONUTUKK Ha [Ipy>KeCTBOTO U OCHOBHUTE U3TOYHULIN
Ha HEeCUIypHOCT Ha CYETOBOAHUTE NPUONN3MTENHU OLEHKU He Ce pas3nuyaBaT OT Te3u, OMOBECTEHU B
roauwHMA camocTtosTerneH nHaHCcoB oTHeT Ha [ipyxecTBOoTO KbM 31 AekemBpu 2024 r.
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4.21.1. O6e3ueHKka Ha HePMHAHCOBU aKTUBMU

3a 3aryba oT obe3ueHka ce npu3HaBa cymara, C KosiTo 6anaHcoBaTa CTOMHOCT Ha JafeH akTuB unm
eavHnua, reHepupailia napuyHM noTouu, npeBullaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOATO € Mo-
BMCOKaTa OT crnpaBednveata CTOMHOCT, HamaneHa c pasxogute no npopaxba Ha OafeH akTuB, U
HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpegenu ctomMHocTTa B ynoTpeba, pbKOBOACTBOTO Ha
ﬂ,py)KeCTBOTO n34yncngaBsa OYakBaHUTE 6'b,£l,eLIJ,VI napunyHn notoun 3a BCAKa eauHuua, reHepupalla
napu4yHn NoTouu, U onpeaenst NoaAxXoAsLIMs AUCKOHTOB (PakTop C LEen KankynupaHe Ha HacTosara
CTOMHOCT Ha Te3n napuyHu notoum (BX. nosicieHue 4.11). MNpu nsyncnsiBaHe Ha o4YakBaHUTe GbaeLLm
napu4yHM NoToLM PBLKOBOACTBOTO MpaBW MPeAnosioKeHUst OTHOCHO ObAaelwmTe GpyTHU neyanbu. Tesu
npeanonoXeHus ca cBbp3aHu ¢ 6baelm cbbuTna n obetosdTencTea. encTBMTeNnHUTE pesyntaTu morat
[a ce pasnuyasaT U Aa HanoXaT 3HauYUTeNHN KopeKLuMmn B akTMBUTE Ha [lpyXecTBOTO npes creaeallaTa
OT4YeTHa roguHa.

B noeeueto Cnydau npu onpenenAaHeTo Ha npunoxmmMmma OUCKOHTOB d)aKTOp ce npaBun oLeHKa Ha
noaxogdawnTe Kopekunn BbB Bpb3Ka C Na3apHUA pUCK N puckoBuTte cbaKTole, KOUTO ca CI'IeLI,I/ICbI/ILIHI/I 3a
oTAEeNMHUTE aKTUBW.

4.21.2. U3mepBaHe Ha o4YaKBaHUTE KpeAUTHMU 3aryou oT obe3ueHKa Ha TbProBCKU U
ApYyr1 B3eMaHusi U B3eMaHUs OT CBbp3aHu nuua

KpeautHute 3arybun npeacraBnsBaTt pasnukata MexXay BCUYKU JOrOBOPHWU NapUYHWU NOTOLMU, ObIDKUMU
Ha [pyXecTBOTO M BCUYKM Mapu4HWM MOTOLM, KOMTO [pyxecTBOTO ovakBa Aa nomnydu. OuakBaHuTe
KpeauTHn 3arybu ca BepOsITHOCTHO MNpeTerfieHa OueHKa Ha KpeauTHuTe 3arybu, KouMTo M3uckeaT
npeueHkaTa Ha [OpyxectBoTo. OyakBaHUTE KpeaWTHM 3arybu ca OWCKOHTMPaHW C MbpBOHaYaNHUS
ePeKTMBEH NUXBEH MPOLEHT (MMM C KOPUrMpaHusi CnpsiIMO Kpeauta edeKTUBEH NMXBEH MPOLEHT 3a
3aKyneHu Unu NbpBoHaYanHo cb3gageHn UHaHCOBY akTUBM C KpeauTHa obesueHka). [Mpu npeueHkaTta
3a O4YaKBaHW KpeauTHMW 3arybu ca B3eTu npeasug akTopu, CBbP3aHW C HanMM4MeTo Wnu nuncata Ha
obesneyeHune, cnpaBegnmeaTa CTOMHOCT Ha 06e3neyYeHNeTo, AeNCTBUTENHUTE MaKPOUKOHOMUYECKU Y
cneununyHn 3a HAyCcTpUaTa hakTopu, KOUTO MOXE Aa NOBNUAST BbPXY (PMHAHCOBOTO CbCTOSIHWE Ha
ONMbXHUUNUTE KbM MOMEHTA Ha aHanmsa v KaTo ovakBaHus 3a 6baeLleTo.

4.21.3. OueHsiBaHe No cnpaBeafivBa CTOMHOCT

PbKOBOACTBOTO M3MON3Ba TEXHWMKM 3a OUEHsIBAHE Ha chnpaBegnvBaTta CTOMHOCT Ha buHaHCcoBU
WHCTPYMEHTU U HeduHaHCOBM akTuBW. [pu npunaraHe Ha TEXHUKM 3a OLeHsiIBaHE PbKOBOACTBOTO
13non3Ba B MakCMMarnHa cTeneH nasapHu JaHHW U NPEANONOXEeHUs, KOUTO Na3apHUTE y4acTHUUM Buxa
BB3MNpPUEnn Npu OLEHSIBAHETO Ha AafleH MHCTPyMeHT. KoraTto nuncBaT MpWUMoXMMKU NasapHu OaHHM,
PBKOBOACTBOTO M3MOM3Ba CBOsATa HaW-Aobpa oLeHka Ha MpearnonoXeHusiTa, KoUTo Guxa Hanpasunu
nasapHuUTe y4acTHULM, B T.4. M JOMNYCKaHUS CBbP3aHMW C pa3BUTMETO Ha (hMHaAHCOBMS Na3ap M nasapa Ha
HeOBWXMMK UMOTU. Te3n OLEeHKM MoraT Aa ce pa3nuyasaTt OT AeNCTBUTENHUTE LieHU, kouto Brxa bunu
onpenenexHn Npu cnpaeseanvBa nasapHa caernka Mexay UHOPMUPaHU 1 Xernaewm cTpaHu B Kpas Ha
OTYETHUSI NEPUOA.

5. UHBecTULUMM B AbLUEPHU NpeanpuaTUs

OpyxecTBoTO MMa crnefHuUTe MHBECTMLUNM B AbLUEPHU NPEaNpUATUS:

Mme Ha abLepHOTO CTtpaHa Ha 2025 2025 2024 2024
npeanpusTue yypeasiBaHe y4yactue yyactue

Xun. n.. % Xun. nB.. %
QEETA”LT Mporepruc MHeect g b ous 31345  83.05% 32489  85.12%
ArpobusHec Vctentc Al Bwnrapus 16 362 52.85% 16 362 52.85%
Xegyc Al Bwnrapus 18856  100.00% 18856  100.00%
XUT Xunepmapket EOO[ Bvnrapus 2 586 100.00% 2 586 100.00%
Putenn Mapk MucmnoHmnc

Bvnrapus - - 3410 100.00%
69 149 73703

EOCOQ
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ObliepHuTe NpegnpusaTsa ca OTpa3eHn B CaMOCTOSITENHNA (DUHAHCOB OTYET Ha [1pyXecTBOTO No MeToaa
Ha cebecTonHocTTa. Mpe3 2025 r. [pyXeCTBOTO € M3BBLPLUUIIO NPOBEpKa 3a nHAuKaLmm 3a obesleHka
Ha AbllepHUTe npeanpusaTtusa. 3a 4act OT Tax 6sixa M3BbpLUEeHW AeTannHu TecToBe 3a obesleHka u
Bb3CTaHOBMMATa UM CTOMHOCT e Gelue onpeaeneHa Ha 6a3ata Ha OLEHKM Ha cnpaBeanueaTta CTONMHOCT,
N3BbPLUEHN OT HE3ABUCUMM BbHLUHMW JINLLEH3UPaHKU oleHuTenu. B pesynTtaT Ha aHanu3a pbKOBOACTBOTO
Ha [lpy>KecTBOTO HanpaBu 3aknoyeHne, Ye He ca Heob6xoamMmMn 06e3LEeHKN Ha UHBECTULMUTE B ObLUEPHU
apyxectBa kbMm 31.12.2025 r. Bb3cTaHoBMMaTa CTOMHOCT € onpeerieHa Yypes npunaraHeTo Ha MeToga
Ha NasapHWTe aHanosu, MeToga Ha ONCKOHTUPaHWUTE Mapu4HU NOTOLM U MEeToAa Ha yMcTaTa CTOMHOCT
Ha aKTMBUTE.

AbwepHo npednpusmue Xedyc AL

Mpe3 2014 r. dpyXecTBOTO 3aKynyBa NakeT akuuu, npeactaenssawm 65% ot kanutana Ha ,Xegyc” Al ¢
WHBECTULMOHHA Lien.

Ha 19 deBpyapun 2018 r. OpyxectBoTo npmuaodbuea gonbnHutenHo 17,781 6p. akuumn oT kanutana Ha
ObLUEPHOTO cu apyxecTBo ,Xeayc” Al u 0anoBoTo My ydactmne ce ysennyasa ot 65% Ha 95%.

CepanuweTo Ha ,Xegyc* Al e rp. Cocbus, 6yn. "Bnagummup Basos" Ne83.

Ha 27 oHun 2022 r. PogHa 3emsa XonguHr Al npuaobusa octaHanute 5.00% ot kanutana Ha Xegyc ALl
C KOeTOo CTaBa eHONMM4YeH COOCTBEHMK Ha kanuTana my.

LAbwepHo npednpusmue AepobusHec icmetimec AL

C peweHne Ha CobBeTa Ha gupektopute Ha PogHa 3emsi Xonguur Al ot 17 oktomBpu 2016 r.
OpyxecTBOTO yypensBa efHONMMYHO, Ype3 MpedoCTaBsHE Ha anopTHa BHOcKa 3a ¢hopMupaHe Ha
KanuTana HoBO ApyXecTBo ,ArpobusHec Uctentc” AL, cbC ceganulie U agpec Ha ynpasrieHue: rp.
Hobpwuy, yn. Tpetn mapT Ne 47, permctpupaHo B AreHuusitTa no BnucBaHusita ¢ EUK 204311424,
AnopTHaTa BHOCKa NpeACcTaBrnsiBa HEABWXUMWU UMOTHN COBCTBEHOCT Ha [Ipy>XeCTBOTO, HaxoAsLLM ce B Ip.
KrocteHaun, Jloseu, [obpuy n Twproeuwle ¢ 6anaHcoBa cTtomHocT 29 864 xun. ne. Ha 31 oktomepu 2016
r. anopTHaTa BHOCKa e BrvcaHa B AreHuusaTa no BN1MCBaHUsITa KbM TbproBCKUS permcTsp.

CepanuuweTo Ha ArpobusHec Uctentc ALl e rp. Aobpwny, yn. "Tpetu mapt" Ne47.

Mpes 2019 r. nuBecTuumaTa B ArpobusHec Nctentc Al e obesueHeHa ¢ 351 xun. nB. 4o pasmepa Ha
HETHUTE aKTUBW Ha NpeanpUATUETO.

Ha 11 mapt 2020 r. ,PogHa 3emsa Xongunr’ ALl B Ka4eCTBOTO CM Ha eHONIMYEH COOCTBEHUK Ha kanuTana
Ha ,ArpobusHec UctenTtc" ALl yBenuyaea kanuTtana Ha ,ArpobusHec Vctentc" ALl ot 27 637 900 nB. Ha
31 637 900 nB. upes nsgasaHe Ha HoBu 4 000 000 6posi OBUKHOBEHN MOMMEHHM aKLUK C NPaBo Ha rnac
C HOMUWHarnHa CToMHOCT 1 neB Bcsika akumsi. Bcrukm HoBo emuTtupanin 4 000 000 6post akumm ce 3anuceaT
OT eOHONMYHNA coBCTBEHMK Ha kanuTana ,PogHa 3emsa XonguHr’ ALl ypes M3BbpLUBaHE Ha Napu4Ha
BHOCKa B pasmep Ha 4 000 000 nB.; Ha 30.12.2020 r. OpyxecTtBoTO € npogano 1.65% oT kanutana Ha
ArpobusHec Victentc All, B pe3ynTaTt Ha KOeTo € HaMmansan gena B kanutana my.

Ha 25.11.2022 r. ca npogageHn 4 425 xun. akumm npegctasnssawm 13,99% ot kanutana Ha
“ArpobusHec Uctentc” AL.

Ha 09.12.2022 r. ca npogagenn 1 880 xun. akuum npegctaensasawimn 5.94% ot kanuTtana Ha “ArpobusHec
Nctentc" ALl.

Mpe3 2022 r. ApykecTBOTO € Nonyyuno AMBUAEHTN B pa3mep Ha 298 xun. nB. (2021 r.: 49 xun. nB. ot
ArpobusHec Uctentc AL

Ha 18 tonmn 2023 r. ca npogageHn odwo 3,250 xun. akumm npepctasnasawm 10,84% ot akuuute Ha
ArpobusHec Uctentc AL

AbwepHo npednpusmue lNwnduH MNponspmuc MHeecm ALCUL]

Ha 14 dpeBpyapun 2019 r. [pyxectBoTo npugodmea 100% ot kanutana Ha “MNbungun NansH MNpyn” ALCULL.
Ha 8 tornu 2019 r. e ocbluecTBEHa NPOMSAHa Ha HaMMEHOBaHWETO Ha APYXEeCTBOTO, KaTo HOBOTO
HanmeHoBaHue e MbnavH MNponbpTuc Mueect ALCULL. Ha 13 main 2019 r. PogHa 3emsa XonguHr AL
npogasa 300 6pos oT akumute Ha apyxecteo lMbnauH MNponbptuc Mueect AOCUL v ganosoto my
yyacTtme ce Hamansiea Ha 99.98%.
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CepanuweTo Ha Nbngun MponbpTtuc Mueect ALCUL], e rp. Codoms, yn. "®peaepuk XKonumo Kropu" Ne20
eT.10.

Kbm 31 gekempu 2019 r. [IpykecTBOTO € NpegocTaBuno nog opmara Ha obesnedeHne no JOroBop 3a
peno Ha LieHHU KHmka oT 23 aekemBpu 2019 r. 127 800 akuun Ha MbnamH MponbpTtuc Mueect ACKL,
KaTo 3anasBa npaBaTa Cu Ha rnac.

C peweHune Ha O6woTo cvbpanue Ha MbnavH MponbpTtuc MuBect AACUL oT 3 toHn 2019 r. e npueTto
peLLeHne 3a cTapTMpaHe Ha npoueaypa no yBenuyeHMeTo Ha kanuTana ¢ usgasaHeto Ha 18 000 000
akumm ¢ HomuHan 1 neB M eMuUcuoHHa cTorMHocT 2 nesa. Ha 21 despyapu 2021 r. nyGnmMyHOTO
npeanaraHe Ha eMmncudaTa e NpPUKIYUNO, kaTo ca 3anucaHun 17 999 999 akumm Ha oba cTonHocT 35
999 998 neBa. Bcuukute akuum 3a 3anucanu ot PogHa 3emsa XonauvHr A[l, kaTo ¢ Tasu cyMa € yBenu4yeHa
nHBectuumsaTa B MNbunguH MponbpTtnc Mueect ALCULL.

Ha 20 anpun 2022 r. OpyxectBoto npogasa 100 xun. akuymm oT kanuTtana Ha ,[TenaunH MNponbpTuc
WueecT' ACANL.

Ha 22 tonn 2022 r. PogHa 3emsa Xonguur AL npopaea 127 800 akuum oT kanuTana Ha ,[TbnguH
Mponbptnc NuBect ADCUL.

Ha 14, 18 n 19 oktomepm 2022 r. PogHa 3emsa XonguHr Al npogasa o6wo 1 151 xmn. akuum oT kanuTtana
Ha ,[TbenguH MponbpTtuc Mueect” AOCULU, npeacTtasnsasawm 5,96% o1 BCUYKM akuuw.

C pewenruve Ha CbBeTta Ha gnpektopute MNbvnguH Mponbptuc Uusect* AQCUL pasnpegens npes 2022
r. AUBMAEHT B pasmep Ha 49 xun. ne.

Mpe3 2023 r. ca npogageHn obwo 804 xun. akumm Ha [Mbngun Mponbptuc UHeect ALCUL,
npeacTaBnssawm obwo 4.18 % OT BCUYKM aKkLUN.

C peweHune Ha CbBeTa Ha amnpekTtopuTe MbnavH Mponbptuc MHeBect* ALLCUL pasnpegens npes 2023
r. AUBMAEHT B pa3mep Ha 283 xun. ne.

Mpe3s 2025 r. ca npogageHn obwo 400 xwn. akumm Ha [MwnguH lMNponbptuc WUHeect AOCUL,
npeactasnssawmy oo 2.07% oT BCUYKM aKLmN.

Kbm 31.12.2025 r. n kbMm 31.12.2024 r. PogHa 3ems Xongudr Al e 3anoxuna kato obesnevyeHune no
BGaHKoBM 3aeMu akummTe B ObluepHOTOo npenpuatme Mbngud MNponbptuc Muesect AQCUL (nosicHeHune
15).

AvwepHo npednpusmue XUT Xunepmapkem EOO/]

Ha 2 centemBpu 2019 r. e cknoYeH JOrOBOp 3a NPexBbPNsSHE Ha APYXECTBEHU OANOBe, Cnopea KONTo
PogHa 3emsa Xongunr ALl npugobuea 100% ot kanutana Ha XUT XunepmapkeT EOO[. Ha 9 centemspu
2019 r. 06CTOATENCTBOTO € BNMCaHO B AreHuuMsaTa no BNMCBaHUSATA KbM TbProBCKUS PErucTsp.
CepanuuweTo Ha ,XUT Xunepmapket“ EOO[ e rp. Codus, 6yn. "Bnagnmnp Basos" Ne83.

OpyXecTBOTO HAMA YCMNOBHM 3a4bIMKEHNUS UMW APYrY MOETU aHTaXXUMEHTW, CBbP3aHW C UHBECTULUM B
OblUEpPHU ApyXecTBa.

AvwepHo npednpusmue Pumedn NMapk MucuoHuc EOQO/]

Ha 25 mapt 2021 r. [pyxecTtBoTo npugodbuea 100% ot kanuTtana Ha “Putenn MNMapk Mucmonnc” EOOQ.
¢ kanutan 10 000 nB..

Ha 31 mapt 2021 r. ,PogHa 3emsa Xongunr’ ALl B Ka4ecTBOTO CM Ha eHONMYEH COOCTBEHUK Ha KanuTana
Ha ,Putenn Mapk Mucnonnc" EOO[ ysenuyasa kanutana Ha ,Putenn NMapk Muconmc" EOO[ ot 10 000
nB. Ha 3 410 000 nB. ype3 napu4Ha BHOCKA.

Ha 18.12.2025 r. PogHa 3ema XonavHr ALl ckniouBa npeaBapuTeneH aoroeop 3a npogaxba Ha 100% ot
aanosete B ,Putenn MNapk Mucnonmc” EOO[. Ha 30.12.2025 r. e cknovYeH OKOHYaTeNeH 4OroBop 3a
NpexBbPIISIHE Ha ASNOBETe, KAaTO B pe3ynTaT Ha npogaxbara e peanusnpaHa nevanba ot npogaxbta Ha
ObluepHoTo apyxectso 2 990 xun. n..
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AvwepHo npednpusmue 6C bund NMHeecm EOQO/

Ha 14.08.2024 r. e BnucaHo B TbproBCKN PerucTbp yuypeasBaHeTo Ha AbLUepHO ApyxXecTBO Ha PoagHa
3ema XonguHr Al ypes HenapmyHa BHOCKA Ha WHBECTULMOHHM MMOTM HaXOASALUM Ce B panvioHa Ha rp.
XackoBo c obuwa 6anaHcoBa CTOMHOCT B pa3Mep Ha 4 122 xun. nB. [pyXecTBOTO € Hanpasuro
JoNbrHMTENHa NapyvyHa BHOCKa B kanutana Ha b1 bung Muesect EOO[ B pasmep Ha 5 xun. nB.

Ha 12.02.2024 r. e cknodeH npeaBapuTeneH OOroBop 3a MoOKynko-npodaxba Ha AsnoBe B AbLUepHO
OPYXXeCcTBO, KOETO NMpeacTon Aa ce yupean Ype3 anopTvpaHe Ha HEOBWKUMUTE UMOTHY B rp. XackoBo. Ha
28.08.2024 r. e ckntodeH JOroBOp 3a NOKyMNko-npogaxbda Ha BCUYKM APY>XECTBEHM OSNOBe B APYXECTBO
BC buna MHeect EOO[ kaTo obwaTa npogaxHa LeHa e B pasmep Ha 18 200 xun. ne. B pesynrar Ha
NPexXBbPIISHETO Ha OPYXECTBEHWUTE OANoBe e peanu3npaHa neyanba oT npogaxbaTta Ha AblUEepHO
OpY>XecTBO B 00w, pa3mep Ha 14 074 xun. nB.

6. MHBECTULUNOHHU NMOTH

MHBeCTVILLI/IOHHVITe NMMOTU Ha ﬂ,py)KeCTBOTO I'Ipep,CTaBJ'IﬂBaT 3eMn n crpa,qm, KOUTO Cce ,EI,'bp)KaT C uen
nonyanaHe Ha I'IpVIXO,lJ,I/I OT HaeM unun 3a yBenmanaHe CTOI7IHOCTTa Ha Kanutana. Te ce oTyuTaT no
crnpaBeaiMBa CTOMHOCT Ha BasaTa Ha AoKnaan OT HE3aBMCUMU OLEHUTENN.

3a nHopmaLnsa OTHOCHO onpeaensaHeTo Ha cnpaBegnvBaTa CTOMHOCT HA MHBECTULMOHHUTE NMOTU KbM
31 pekemBpu 2025 r., BuxTe noscHeHne 30.2

MpomeHnTe B GanaHcoBMTE CTOMHOCTW, NPEACTaBEHM B oT4eTa 3a (PMHAHCOBOTO CbCTOSIHUE, MoraT aa
ObaaT 0600LLEeHN, KakTo creasa:

3emu Crpagm O6wo

XWn. nBe. XUI. NB. XWn. nB.

BanaHcoBa CTOMHOCT kbM 1 aHyapu 2024 . 17 645 29 506 47 151

HeTHa 3aryba oT npomMmsiHa Ha cnpaBeanuBaTa CTOMHOCT (947) (60) (1.007)
OTnucaHn MHBECTULMOHHN UMOTK B pe3ynTar Ha

anopTunpaHe B AbLLEPHO OPYXEeCTBO (2 509) (2 888) (5 397)

BanaHcoBa cToMHOCT KbM 31 aekemBpu 2024 r. 14 189 26 558 40 747
HeTHa neyanba oT npomsHa Ha crnpaBeanueaTta

CTOWHOCT 17 29 46

BanaHcoBa cTonHOCT KbM 31 aekemBpu 2025 . 14 206 26 587 40 793

BanaHcoBaTta CTOMHOCT Ha 3anoXeHute kaTo obe3sneyeHne MHBECTULMOHHU UMOTK KbM 31 AekemBpu €
KaKTO cnepnBa.

3emu Crpagum Oo6Lwo

Xun. ne. Xun. nB. Xun. nB.

BbanaHcoBa cTtonHocT kbM 31 aekemepu 2025 . 14 206 26 587 40793
BbanaHcoBa cTtonHocT kbM 31 aekemBpu 2024 r. 14 189 26 558 40 747

Mpuxogute ot Haemu 3a 2025 r., Bb3NM3awm Ha 56 nB. (2024 r.: 73 nB..), ca BKMOYEHN B OTYeTa 3a
neyanbara wnu 3arybarta n gpyrus BceobxBaTeH foxoa Ha pea ,[lpuxoau ot npogaxbu”. Te Bkntoysat
NPOMEHNNBY NMIN3VHIOBW NNaLLaHns, KOUTO He 3aBUCAT OT MHAEKC MU NPOMEHNNBM NpoueHTn. MNpeknte
onepaTMBHU pa3xoaum B pa3Mmep Ha 32 xurn. IiB. ca ONOBECTEHM Ha pef ,Pa3xogn 3a en. eHeprusi” B
NosiCHeHMeETOo 3a ,Pa3xoauTe 3a matepunanun® (2024 r. 26 xun. nB..)

Ycrnosusita B IM3MHIOBUTE CropasyMeHUs ca [OroBopeHu NooTAENHO 3a BCeKU JOroBop U 3aTOBa BCEKU
JoroBop crnegsa fgda Gbae pasrnefaH CcamMoCTOATENHO. JIM3WHTOBMTE [OrOBOPM He CbhbabpxkaT
M3NCKBaHETO 3a cra3BaHe Ha KOHKPETHN (hMHAHCOBW NoKasaTenun Unn Apyrn U3UCKBaHWs, OCBEH NPaBoTo
Ha coBCTBEHOCT Ha NuU3uHrogaTens.

Mpe3 2024 r. [pyXecTBOTO anopTvpa UHBECTULIMOHHN MMOTU B rp. XackoBo ¢ GanaHcoBa CTOMHOCT B
pasMep Ha 5 397 xun. NB. B Kanutana Ha HOBOYYPEeAEHO AbllepHO ApyxecTBo. OueHKaTa OT BewuTe
nMua Ha UHBECTULMOHHUTE MMOTKU € Ha obLa CTOMHOCT B pa3Mmep Ha 4 122 xun. ne. B pesynrtart Ha
N3BbPLUEHOTO anopTupaHe e peanuanpaHa 3aryba B pa3mep Ha 1 275 xun. nB.
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7. MawunHM N cbLOpPBKEHUA

23

MIMoTuTE, MalIMHNTE 1 CbOpPBXEHNATA Ha D,py)KeCTBOTO BKIMOYBAT MaALUNHU U oGopy,qaaHe, MHBEHTap,

pasxoau 3a npuaobusaHe n apyru.

BanaHcoBaTa CTOMHOCT MOXe Aa 6bae aHanuaupaHa, KakTo criefBa:

MawwuHn n TpaHcnoptHu CtonmaHckm  [Opyrn  Pasxoawm 3a O6uwo
ob6opyaBaHe cpeacTBa  MHBEHTap npuao6uBaHe
Xun. ne. XUn. nB. XUn. NB. Xwun. NB. XWn. NB.  XWn. NB.

BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbm 1 sHyapu 2025 . 258 37 16 1 21 333
Canpo KbMm
31 nekemBpu 2025 r. 258 37 16 1 21 333
AmopTtusauus
Canpo kbm 1 aHyapn 2025 1. (99) (8) (16) - - (123)
AmMopTM3aumsa npes rogmHara (13) - - - - (13)
Canpo kbm 31 aekemspu 2025 r. (112) (8) (16) - - (136)
BanaHcoBa CTOMHOCT KbM 146 29 ) 1 21 197

31 nekemBpu 2025 r.

BanaHcoBata ctonHocT kbM 31 gekemBpu 2024 r. moxe ga 6bae aHanuampaHa, Kakto cneasa:

MawwuHn n TpaHcnoptHu CrtonmaHckm  [Opyrm  Pa3xoawm 3a Oo6wo
obopyaBaHe cpeacTBa MHBEHTap npuagobusaHe
Xun. ne. XWn. nBe. XUN. NB. XuWN. nNB. XWUN. NB.  XWn. NB.
BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbm 1 aHyapn 2024 . 258 37 16 1 21 333
Canpo KbMm
31 pexkemBpu 2024 r. 258 37 16 1 21 333
AmopTtusaumsa
Canpo kbm 1 sHyapu 2024 . (96) (8) (16) - - (120)
AMoOpTM3aLmMsa Npes roaMHaTa (3) - - - - (3)
Canpo kbm 31 gekemepu 2024 r. (99) (8) (16) - - (123)
BanaHcoBa CTOMHOCT KbM
31 pekemBpu 2024 . 139 29 ) 1 21 210
8. OTcpoYeHU AaHBbUYHU aKTUBMU U NacuBuU

OTCpO‘-IeHVITe 0aHbUM Bb3HUKBAT B pe3yliTaT Ha BpeMeHHU pa3fiukn 1 Heunanon3saHn JaHb4YHA 38Fy6l/l n

moraT ga 6baar npencraBeHn KaTo cnensa:
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OTcpoyeHu gaHb4YHU nacuBu/ (aKTUBK)

HeTekywumn aktuBu

VIHBECTULMOHHN NMOTH

MHBeCTMLMK B ObLUEPHW NPEANnpUATUS
TeKyLwin akTuBu

KpaTkocpo4yHu oMHaHCOBU aKTUBM
TbproBCku 1 Apyrn B3EMaHusi U B3eMaHns oT
CBbp3aHu nmua

TeKywin nacmem

3agbImKkeHnsa KbM NepcoHana
HeunsnonaBaHu gaHb4HM 3aryoum

OTCcpoyeHn aaHBbYHN aKTUBU
OTCcpoyeHn gaHbYHN NacnBm
MpnsHaTu KaTo:

HeTHO oTCpOYeHU AaHBYHMU NacuBMU

OTcpoyeHu AaHBbYHU nacuBu/ (aKTUBN)

HeTekywu aktusu

MHBECTULMOHHN NMOTH

MHBecTMumMKn B AbLUEepHN NpeanpuaTus
TeKyLwiun akTuBmu

KpaTkoCpOYHU (hbHAHCOBU aKkTMBM
TBbproBcku 1 gpyru B3EMaH1sa U B3eMaHus oT
CBbp3aHu nuua

TeKywiun nacuseum

3aabmKkeHnst KbM NepcoHana
HeunsnonaBaHun fgaHb4YHM 3aryom

OTCpoYeHn AaHbYHN aKTUBU
OTCcpoYeHn gaHbyYHM NacuBsm
MNpusHaTh KaTo:

HeTHO oTCcpoYeHu AaHBYHU NAacUBU

24

1 aHyapu TlpusHatu B 31 aekemBpu
2025 nevyanb6ara 2025
unu 3arybarta
XUn. NB. XUn. nB.
2215 4 2219
(35) - (35)
1,795 135 1930
(787) (76) (863)
(4) (1) (5)
(469) 469 -
2715 531 3 246
(1.295) (903)
4010 4149
2715 3246
1 aHyapu [lpusHatn B 31 aekemBpu
2024 nevyan6arta 2024
unu 3aryb6arta
XUI. NB. XWn. nB.
2459 (244) 2215
(35) - (35)
1477 318 1,795
(708) (79) (787)
(3) (1) (4)
(469) - (469)
2721 (6) 2715
1215 1295
3 936 4010
2721 2715

Becnyku OTCpOY4EeHN AdaHb4HU aKTuBU (BKJ'IIOLIVITeJ'IHO OaHb4YHU 3ary6|/|) Cca BKJllO4eHM B OT4YeTa 3a

CbVIHaHCOBOTO CbCTOAHKE.

9. ®unHaHCOBMU aKTUBMU NO cnpaBegnuBa CTOMHOCT B Nnevyan6ara unu 3ary6aTa

HekoTupaHu KanuTanoBu MHCTPYMEHTU
BopcoBu kanMTanoBu UHCTPYMEHTH

O6wo chrmHaHCOBM aKTUBU NO cnpaBeanuBa CTOMHOCT

npe3 ne4yan6ara unu 3arybara

2025 2024
XWn. nB.. XUn. nBe.
25 052 23147
38 4 301

25 090 27 448

drHaHCOBUTE aKTUBW Ca OLIEHEHW MO crpaBeanuea CTOMHOCT, onpeaeneHa Ha 6asata Ha 6opcosuTe
KOTMPOBK/ KbM [aTata Ha CaMOCTOATENHWUA (PMHAHCOB OTYET, UMM 4Ype3 OLEeHKa Ha He3aBUCUM
oueHuTen. 3a noseye MHGOPMALIUA OTHOCHO OLIEHABAHETO MO CrpasBeanuBa CTOMHOCT Ha (PUHAHCOBU

WHCTPYMEHTM BMXTE nosicHeHne 30.1.
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Mpe3 2025 r. [lpyXecTBOTO € nony4nno amBmaeHT ot nHeectuumusaTa cu B NOK ,,Cburnacue” ALl B pasmep
Ha 285 xun. nB. (2024: 143 xun. ne. ot NOK ,Cbwrnacue” ALl).

10. duHaAHCOBM aKTUBU NO aMOPTU3NpPaAHA CTONHOCT

2025 2024

Xun. ne. Xun. nB.

BaemaHust no goroBopwm 3a uecus 1195 1196
BaemaHus no nnuxeu no JOroBopu 3a 3aemu 835 876
BaemaHus oT pasnpegeneHv aMBnaeHTu 285 -
THProeckn B3emMaHus 255 795
OvakBaHu KpeguTHU 3aryou (1 820) (1788)
®PuHaHCOBM aKTUBU MO aMOPTU3UpPaHa CTOMHOCT 750 1079

Bcnyku B3emaHus ca KPaTKOCPO4YHMW. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKMTE N OPYyrn B3emMaHuA
ce npmema 3a pasymHa I'IpVI6J'IVI3VITeJ'IHa OUEeHKa Ha cnpaBseanneata UM CTOWMHOCT.

T'prOBCKI/ITe B3emMaHus KbM 31 OEKEMBPU CE€ CbCTOAT OT:

2025 2024

Xun. ne. Xurn. nB.

B3emaHnus no npogaxbu Ha KOMNpecupaH NpMpoaeH ras 22 360

BaemaHns no npogaxba Ha WHBECTUUMM B OblUEPHMU - 200
npeanpuaTus

Opyrn 233 235

255 795

Mpu npeueHkaTa 3a o4akBaHW KpeauTHM 3arybun kbem 31 gekemepu 2025 r. ca B3eTu npegsug dakropu,
CBbp3aHu C HaNM4YneTo UM nuncaTa Ha obe3neyeHne, cnpaBegnMBaTa CTOMHOCT Ha 00e3neyYeHneTo n
BMNMSHNETO Ha MaKpPOMKOHOMUYECKUTE (haKTOpU BbpXY OYakBaHUATa 3a ObaeLleTo.

MN3ameHeHVeTO B pa3Mepa Ha KOpeKTBa 3a OMakBaHW KpeaWUTHW 3arybu Ha TbproBCKUTE B3eMaHNs MOXe
Na 6be NpeacTaBeHo No CreaHUs HauuH:

2025 2024
XWUn. NnB. XUI. NB.
Cango kbM 1 aHyapu (1788) (1 640)
Bb3HMKBaHE Ha oYakBaHW KpeauTHu 3arybu, HETHO (32) (148)
Canpo kbMm 31 nekemBpm (1 .820) (1788)
11. NpeannawaHna n opyrv aKkTMBM
2025 2024
XUI. NB. XWn. nB.
MpegnnateHu pasxoaun 510 834
[aHb4yHM B3emMaHus 429 387
B3emaHus oT nogoTyeTHU nuua - 27
Opyrn aktmnen 9 9
948 1257
12. NMapu n napuyHN eKBUBaNeHTH
2025 2024
XUn. NB. XWn. nB.
MapuyHM cpeacTea B 6aHKM 1 B Opol B:
- Obnrapcku ne.sa 7 21
Mapu n napMyHn eKBUBaANeHTU 7 21

OpyxXecTBOTO HAMa OnoknpaHu napuyHn cpeacrea kbm 31.12.2025 .
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Kbm 31 gekempu 2025 r. KOPEKTUBBLT 3a OYaKBAHW KPeOUTHU 3arybu € HECHLUECTBEH N HE € Ha4uCreH
pa3xof 3a obe3ueHka Ha NapuyHK cpeacTBa B CamMoOCTOATENHMSA bvHaHCOB OoTYeT Ha [pyXecTBOTO.

13. CobcTBeH kanuTan
13.1. AkKuUMOHepeH KanuTan

Pernctpupanmat kanutan Ha [OpyxectBoTo ce cbeton oT 56 010 597 Ha 6pori 0BUKHOBEHN akuumn C
HOMWHanNHa CTOMHOCT B pa3mep Ha 1 nB. 3a akuus. Bcuukm akumm ca ¢ npaBoO Ha nonyvaBaHe Ha
ONBUAEHT N NMNKBUOAUVOHEH AN U NpeAcTaBnsBaTt e4yH rnac ot obLoTo cbbpaHue Ha akuMoHepuTe Ha
HpyxecTtBoTO.

2025 2024
Bbpon akumm Bpon akuumn

Bpov nsgageHn 1 HaNbHO NMNaTeHN akUWK:
B HauwanoTo Ha roguHaTa 56 010 597 56 010 597
O6uw, 6pown akuuun, otopusmnpaHu Ha 31 aekemMBpu 56 010 597 56 010 597

[MbpBOHAYaNHUAT akumMoHepeH kanuTtan Ha ,PogHa 3emsa xonauHr” Al e B pasmep Ha 229 xwun. nB.,
pasnpegeneH B 228 943 6p. 0GMKHOBEHU akuMu C MPaBo Ha €AVH rnmac 1 ¢ HOMUHanHa CTonHocT 1 nes.

Mpe3 2014 r. B pesyntat Ha npeobpasyBaHe 4ype3 BrvBaHe, KanuTanmbT Ha NpMemMaloTo APYXEeCTBO
.PoaHa 3ems xonguHr’ ALl e ysenuyeH Ha 36 011 xun. nB. Ypes3 n3gaBaHe Ha HoBu 35 781 657 Gpos
0OMKHOBEHM aKLMK C MPaBO Ha eAuH rnac, NIMKBUOALUMOHEH ASN U C HOMUHArHa CTOMHOCT 1 neB Bcsika
efHa, kouto npeactaenasat 99.36 % OT BCUYKM akummK Ha [pyXecTBOTO.

Mpe3 2019 r. CbBeTa Ha aupekTopuTe Ha ,PoaHa 3ems XonguHr® ALl B3MMa peLleHne 3a yBennyaBaHe
Ha kanuTana 4ype3 nybnMYHOTO MpeffiaraHe Ha LEHHW KHWXKa. YBENMYEHMEeTO Ce M3BbpLUBa 4pes
eMmuTupaHe Ha HoBu 20 000 000 6posi 0BMKHOBEHM NMOUMEHHN BEe3HanMYHM akuuKn, ¢ NpaBo Ha rnac, ¢
HOMWHanHa ctonHocT oT 1.00 neB Bcsika 1 eMUcHMOHHa cTorMHocT 1.80 neBa 3a akuus, npu obuy, pasmep
Ha npegnaraHaTta emucus ot 36,000 xun. nB. [NpegnaraHeTo Ha akuum OT YBENUYEHNETO Ha KanuTana
Ha ,PogHa 3emsa XonguHr® ALl ce um3BbpwBa Bb3 OCHOBa Ha [1pocnekT 3a MbpBUYHO MNyBAUYHO
npegnarade Ha akuuu, notebpaeH ot KPH ¢ Pewenne Ne 769-E/11.06.2019 r. Cnen npuknoyBaHe Ha
npoueayparta no nybnmMyHoTo npegnaraHe Ha akuum Ha 07 asryct 2019 r. ,PogHa 3emsa Xongunr® AL
yBenuyaea kanutana cu ot 36 011 xun. ne. Ha 56 011 xun. nB., Ypes n3gasaHe Ha HoBu 19 999 997 Gpos
0BMKHOBEHUN NOUMEHHM Be3HanNnYHM akumm ¢ NpaBo Ha rnac, ¢ NpaBo Ha AMBUAEHT U Ha NMKBMAALMOHEH
O4n. Bcsika. YBENMYEHNETO Ha KanuTarna € BnMcaHo B ThbproBckus pernctsp Ha 21 asryct 2019 .

CnNUCHKBT HA OCHOBHUTE akKunoHepun Ha ,D,py)KeCTBOTO € NnpeacTtaBeH, KakTo cregBa:

31 nekemBpu 2025 . 31 nekemBpun 2024 r.
Bpow akuum % bBpown akuum %
HeseHa EOO[ 11 188 860 19.98% 11 190 860 19.98%
YMNe LIKB-Cuna“ 3904 124 6.97% 3373964 6.02%
Yo ,Cvrnacne” 3876 000 6.92% 3876 000 6.92%
KOpuanuecku nuua (nog 5% y4vactme) 36 935 895 65.94% 37 463 999 66.89%
dusnyeckun nuua 105718 0.19% 105 774 0.19%
56 010 597 100% 56 010 597 100%

13.2. TpemueH pesepB

MocTbnneHns, nonyyYeHn B AOMbIHEHWE KbM HOMMHaNHaTa CTOMHOCT Ha M3gadeHuTe npes roguHaTa
aKuuu, ca BKIOYEHN B NPEMUINHMS pe3epB, HaManeHn ¢ PerucTpaunMoHHNTE U APYIU PerynaTopHM Takcu
N CbOTBETHUTE AaHBYHU NpuBunerum. CTOMHOCTTa Ha NPEeMUIHMS pe3epBs, OTPa3eH B kanuTana, Bb3nmaa
Ha 15,999,997.60 ns..

3a noBeye MHOpMaUMsi OTHOCHO MpoLeaypaTta Nno yBenuyeHne Ha kanutana Ha [pyXecTBOTO BUXTE
nosicHenme 13.1.
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13.3. [Opyru pesepsu

Kbm 31 pekemBpu 2025 r. gpyrute pesepsu npeacTaBnsiBaT obLim pe3epsu B pa3mep Ha 63 xun. ns.

MpeaBua yBenuyeHNeTo Ha akuMoOHepHMs KanuTan Ha [pyXeCcTBOTO U cna3BaHe Ha U3NCKBaHUATA Ha
Tovprosckua 3akoH, PogHa 3ems Xongudr Al cnefBa ga 3agenv oT TekyluTe ¢ ouHaHCOBY pe3ynTaTu
cymu 3a ,,061wm pesepsu” oo gocturaHeto Ha 10% OT akUMOHEepHMSA cu KanuTan.

14. Bb3HarpaxaeHusa Ha nepcoHana
14.1. Pa3xoau 3a nepcoHana
2025 2024
XWI. NB. XWn. nB..
Pa3xogu 3a 3annatu (501) (464)
Pa3sxogu 3a coumnanHu ocurypoBku (81) (69)
Pa3xoau 3a nepcoHana (582) (533)

14.2. 3apbmKeHUs KbM NepcoHana

3agbkeHusaTa KbM nepcoHana, npm3Hatn B OT4eTa 3a q)l/IHaHCOBOTO CbCTOAHNE, CE€ CBLCTOAT OT
cnegHuTe CymMu:

2025 2024

XWn. nB.. XWn. nBe.

3aabmkeHus 3a 3annatm 36 55
3agbImKeHNs KbM OCUTYPUTENHN MHCTUTYLUA - 6
3agbimkeHns No HEM3Non3saHy OTMYCKX - 17
36 78

3agbikeHuATa KbM NepcoHana npeacTaBnsBaTt 3a4bIDKEHNUS KbM CRYyXUTenu Ha [pyXecTBoTO, KOUTO
cnepfBa ga 6baat ypeaenu npes 2025 .

15. 3aemn
Tekywm HeTekywu
2025 2024 2025 2024
Xun. ne. Xun. nB. Xun. nB. Xun. n..
dUHaAHCOBKU NacuBK, OTYUTAHU MO
amopTmnsnpaHa CTOMHOCT:
BaHkoBu 3aemu 33273 74 598 13492 1050
O6nuraumoHeH 3aem 5000 320 41 838 22 500
Jlnxeu 651 - - -
O6wwo 6anaHcoBa CTOMHOCT 38 924 74 918 55 330 23 550

Kbm 31.12.2025 r. [Ipy>keCTBOTO e kpeguTononyyaTen no criegHute 6aHkoBM 3aemu:

KpeauTt oBbpapadT ¢ nMmMuT 3a non3eBaHe KbM 31.12.2025 r. — 33 300 xun. ns.

JlnxeeH npoueHT — 3 %

Mapex — 11.10.2026 r.

MoracuTteneH nnaH — e4HOKPAaTHO MoracsiBaHe Ha nagex

BanyTta — neBa

Ownr no kpeguta kbMm 31.12.2025 r.: 33 273 xun. n..

OGesneveHus: lMbpBa No pen [OroBOpHa UMNoTeka BbPXY COOCTBEHW HEOBWXKUMM UMOTH,
Haxogsawwm ce B [Jobpuy, Ctoxep, YmpnaH, c. XXernapuw, c. Moekoso, KocTeHeu, BboTesrpag u
Byprac. MNbpeu no peg ocobeH 3anor, BnucaH no pega Ha 303 Bbpxy 5 200 000 6post akumm oT
kanuTtana Ha MbnauH Mponbptuc MHBect AACULL. MbpBa No pea JOroBopHa UNoTeka BbpXy
HEeABWXUMKU MMOTU, Haxoasdwm ce B rp. beneHe, cobGCTBEHOCT Ha AbluepHOTO ArpobusHec
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Uctentc Al. BTopa no pea AoroBopHa MNoTeka BbpXy HEABMXMMM UMOTU, HaXo4sLWwm ce B Ip.
Hobpwny, cobcTBEHOCT Ha AblLepHOTO ArpobunsHec Uctentc AL.

BaHkoB kpeauT B pa3mep Ha 1 200 xun. nB.:

JlnxeeH npoueHT — 2.7 %

Magex — 29.12.2031 .

MoracuteneH nnaH — eQHOKPATHO NoracsABaHe Ha Nagex.

BanyTta — neBsa

Ownr no kpeguta kbm 31.12.2025 r.: rmasHuua — 900 xmn. ns.

ObesneveHne — lMbpBa NoO pen OOroBOpHa uMNoTeka BbpXy COOGCTBEHW HEOABWXUMU UMOTH,
Haxoasawwm ce B rp. bana.

Kpeaut oBbpapadT ¢ numnT Ha non3BaHe KbM 31.12.2025 Ha 12 600 xun. neBa:

e JlnxBeH npoueHT — 2.7%

o [lapex —16.04.2027 r.

o [loracuteneH nnaH — eAHOKPaTHO NnoracsiBaHe Ha nagex.

e Banyrta - nesa

o [bnr no kpeguta kbm 31.12.2025 r.: rmaBHuua — 12 592 xun. n..
O6esne4veHune — [NbpBa No pes 4OroBOpHa UMNOTEKA BbPXY HEOBWXMMMW MMOTU, HAXo4sALWM ce B
rp.Krioctengun, rp.[obpuy, rp. Tbprosuue, rp. JloBey, COGCTBEHOCT Ha AblUEpPHOTO ArpobursHec
Uctentc ALl.

3agbIIKEHMETO Mo NonyYeHnst KpeamT oBbpApadT € Bb3HUKHAMNO B pe3ynTaTt Ha 3aMecTBaHe B Abr Ha
ArpobusHec Vctentc Al B kpas Ha 2021 r. B pe3ynTaT Ha 3aMecTBaHeTo B Abir [pyXecTBOTO noema
LAMNoTOo 3aabIPKeHne KbM KpeauTopa (nosicHeHue 25 n 26).

O6nuraumoHeH 3aem B pa3mep Ha 30 000 xun. nB.:
Ha cBoe 3acegaHue ot 4 mapt 2021 r. CbBeTbT Ha aupekTopute Ha PogHa 3emsa XonguHr ALl B3e
pelwleHne 3a u3gaBaHe Ha emucus BesHanuyHu, cBobogHonpexebpnaemu, obesnedveHn obnurauum c
obuwa HomuHanHa ctonHocT 30 000 xmn. nB. 3a CpoK OT 9 roamHu 1 roguwiHa nuxea ot 3.6%. EmuncnsTa
obnuraumm e pernctpupara B LieHtpaneH lenosutap Al Ha 6 mapT 2021 r.

ISIN — BG2100003206
Pa3mep Ha obnuraumoHHus 3aem — 30 000 000 ns.
Bpow Ha obnuraummTte — 30 000 G6pos
JlnxseH npoueHT — 3.6%
Mapex — 06.03.2029 r.
MoracuteneH nnaH — 2 NbTW rOAWLLHO Ha BCeKn 6 MeceLa.
BanyTta — neBa
Owbnr no kpeguta kbm 31.12.2025 r.: rmaBHuua — 12 501 xmn. ne. 1 nuxeu 200 xun. ne.
o (OO6esneyeHue - 3actpaxoBka ,O6nurauMoHHM  emucun® Ha  BCUYKO  NnawaHus  no
obnuraumMoHHaTa eMncKsi CpeLLly pUCK OT HEU3MbITHEHME.
BanaHcoBaTta CTOMHOCT Ha 6aHKOBUTE U ApPYrM 3aemMu ce NpuemMa 3a pasyMHa nNpubnmanTernHa oueHka
Ha crnpaBegnmBaTa UM CTOMHOCT.

O6nurauMoHeH 3aem B pa3mep Ha 15 000 xun. eBpo:

e Ha cBoe 3acefaHue o1 27 toHn 2025 r. CbBeTbT Ha gupektopute Ha PogHa 3emsa XonguHr ALl
B3€ pelleHne 3a u3gaBaHe Ha emucust 6es3HanunyHu, cBobopHonpexebprisieMu, obesnedeHu
obnuraumm ¢ obua HomuHanHa ctorHocT 15 000 xmn. nB. 3a CPOK OT 7 rOOVHU U roguLLHa NUXBA B
pa3mep Ha 6-meeyeH EURIBOR + 1.00%, Ho o060 He no-manko ot 2.75% un He noseye oT 5.00%
roauwHo. Emucudara obnuraumm e pernctpmpana B Lientpanen Oenosutap AL Ha 27 toHn 2025 T.

e ISIN-BG2100016257

e Pa3smep Ha obnuraumoHHus 3aem — 15 000 000 eBpo

e bBpoit Ha o6nuraumuTe — 15 000 Gpos

e JluxeeH npoueHT — 6-meeveH EURIBOR + 1.00%, HO 0o6wwo He no-manko ot 2.75% u He noBe4e
oT 5.00% roguwHo

e [lagex — 03.07.2032r.

e [loracuteneH nnaH — 2 NbTW rOANLLHO Ha BCeEKN 6 MeceLia.

e Banyta — eBpo
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o [lbnr no kpeauta kbM 31.12.2025 r.: rnaBHmua — 29 337 xun. ne. n nuxeu 451 xun. n..

e (O6b6es3neyeHune - 3acTpaxoBka ,O6nuraumMoHHM  emmucum’
o6nuraumMoHHaTa eMncusi CpeLLly puUck OT HEU3MbIHEHME.

Ha

BCUYKO

nnawaHna no

BbanaHcoBaTa CTOMHOCT Ha OaHKOBUTE U apyrn 3aemum ce npmema 3a pasymHa I'IpVI6ﬂVI3VITeJ'IHa OLEHKa

Ha cnpasennmBarta nm CTOWMHOCT.

16. TbproBcku 1 APYru 3aabINKEHUA

TbproBcKn 3aabImKEHNSs
Mpuxoawn 3a 6baeLmn nepmoamn
MapaHuun

dunHaHCOBM NacuBm

JaHbyHM 3a0bmKeHns

HedmnHaHcoBM nacueu

TeKyu.wl THProBCKU U APYIru 3aabiKeHUs

T'prOBCKI/ITe 3adblKeHNda, oTpa3eHn B oT4eTa 3a q.)I/IHaHCOBOTO CbCTOAHUE, BKIOYBAT.

3agbImKeHus Mo OroBopY 3a MOKyMka Ha akLuum
3agbImKeHns Mo 3acTpaxoBaTenHu Nonmum
3agbIkeHue no A0roBop 3a Nokynka Ha UMoT
3agbmKeHUsa No NUxeun

3agbmkeHns No OroBopy 3a HaeMm

Apyrv

2025 2024
XWn. ns.. Xvn. nse.
1623 1811
10 10

2 2

1635 1823

- 4

- 4

1635 1827
2025 2024
XWn. ns.. XWn. nB.
1030 1030
317 317

- 216

- 17

2 2

274 229
1623 1811

HeTHaTta 6anaHcoBa CTOMHOCT Ha TEKyLUMTE TbProBCKU U APYrM 3aQbilKEeHWs ce npuemMa 3a pasyMmHa

nNpubnuaunTenHa oLeHka Ha cnpaBegnmMeaTta UM CTOMHOCT.

17. HetHa nevyan6a ot onepauuu ¢ (pUHAHCOBU MHCTPYMEHTHU

Meyanbu oT npomsiHa B cnpaBegnMBaTa CTOMHOCT Ha (OMHAHCOBM
aKTMBW MO crnpaBeanvBa CTOMHOCT npes nevanbaTa wunu 3arybata
Mevyan6bu ot npogaxba Ha hUHAHCOBM aKkTUBM NO CnpaBeannBa
CTOMHOCT npe3 neyanbarta unu 3arybaTta

18. Pa3sxoau 3a matepuanu

Pasxoau 3a en. eHeprus
opuBa
Apyru

2025 2024
Xun. nB. Xun. nB.
1350 2587
148 25
1498 2612
2025 2024
Xun. nB. Xun. nB.
(32) (26)
(8) (8)
(1) (4)
(41) (38)
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19. Pa3xoau 3a BLHLUHU yCnyru

2025 2024

XWn. ne. XWn. ne.

Pa3xogu 3a 3acTpaxoBku (503) (23)
KoHcynTaHTCKku ycnyru (174) (117)
Pa3xogu 3a Takcu (82) (36)
Pa3xogu 3a Haem (16) (18)
MpaBHK pasxoam (1) (7)
Apyrm (13) (83)
(789) (254)

Bb3HarpakgeHneto 3a ogut 3a 2025 r. e B pa3amep Ha 50 xun. nB. He ca npegoctaBsiHW AaHbYHU
KOHCynTauumn unu gpyru ycnyru, HECBbp3aHu ¢ oguTa.

20. Opyru pasxoau

2025 2024
XUn. NB. XUn. nB.
O6e3sueHKka Ha B3eMaHus (763) (793)
OTnnceaHe Ha B3emMaHus (441) (27)
Pa3xoau 3a MECTHU JaHbLM U Takcu (111) (156)
3aryba oT anopTupaHe Ha UHBECTULIMOHHU UMOTU (MOSICHEHNE 6) - (1275)
Apyrv (12) (10)
(1327) (2 261)
21. Mpuxogu n pasxonu 3a NIMXBU
2025 2024
XUI. NB. XWn. nB.
Mpuxoau OT NUXBK, CBBP3aHN C:
- ueampaHun B3emaHus 152 47
- NpegocTaBeHN 3aemMun 2162 1990
O6Lwo npuxoaun oT NMXBU NO (PUHAHCOBU aKTUBU, OTYMTaAHU NO
amopTu3MpaHa CTOMHOCT 2 314 2037
Pa3xogu 3a nuxsu, CBbP3aHu C:
- ©aHKoBM 3aemMu (2 256) (2 335)
- obnurauMoHeH 3aem (1173) (911)
- NonyyeHun 3aeMn OT CBbP3aHu nuua (136) (242)
Pa3xoau no comHaHCOBM NnacuBM, OTYUTAHU NO aMOPTU3UPaHa
CTOMHOCT (3 565) (3 488)
HeTeH pa3xop 3a nuxsu (1251) (1.451)
22. ipyru comHaHcoBM pa3xoau
2025 2024
XUn. NB. XWn. nB.
BaHkoBM Takcu M KOMUCUMOHHM (101) (108)
3arybu ot BanyTHM onepauum (25) -
(126) (108)

23. Pa3xoau 3a paHbK BbpXy goxoaa

OvakBaHUTe pasxoam 3a gaHbluu, 6asupaHu Ha npuroXxMMaTa gaHbyHa cTaBka 3a bbnrapus B pasmep
Ha 10% (2024 r.: 10%), 1 AEACTBMTENHO NPU3HATUTE AaHbYHM pa3xoam B nevandarta unu 3arybara morat
Aa 6bgaT paBHEHU, KaKTo crnepga:
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2025 2024
XWn. ne. XWn. ne.
Meyan6a npegn gaHb4YHO obnaraHe 1436 11 287
[aHbyHa cTaBka 10% 10%
OuvakBaH pasxof 3a JaHblLiM BbpXy 4OX04a (144) (1129)
[aHbyeH edekT oT:
YBenuyeHus Ha pMHaHCOBUS pe3ynTaT 3a AaHbYHU Lenun (104) (742)
HamaneHus Ha pnHaHcoBUA pe3ynTaTt 3a JaHbYHW Lenun 178 1556
Tekyw, pa3xoa oT AaHbUU BbpPXy Aoxoaa (70) (315)
OTcpoyeHn gaHbuHM npuxoaun/(pasxogm):
Bb3HuMKBaHe 1 0OpaTHO NPOosIBIEHME HA BPEMEHHU Pa3InKn (531) 6
Pa3xogu 3a gaHbK BbpXy goxoaa (601) (309)

MNoscHeHune 8 npenoctaBAa VIH(bOpMaLI,I/IFI 3a OTCpoYeHuUTe JaHb4YHU aKTUBU N NacCuBU.

24. [loxopn Ha aKuus

[oxoaobT Ha akuus € M34ucrneH, KaTto 3a YMCNUTEen e M3non3BaHa HeTHaTa neyanba, noanexaiia Ha
pasnpegeneHve mMexagy akunmoHepute Ha [dpyxectBoto. CpefHO npeTerneHnaT 6pon akuum, n3nonseaH
3a M34YncnaBaHeTo Ha OCHOBHUA AO0XO04 Ha aKuud, Kakto M HeTHaTa neqan6a, nognexatwa Ha
pasnpegeneHne mMexany nputexartenute Ha 0bMKHOBEHMN akuumn, e npeacrtaBeH, KakTo criegBa:

2025 2024
Mevan6a, nognexatlua Ha pasnpegeneHue (B nB.) 835 000 10 978 000
CpeqaHo npeTerneH 6pon akuum 56 010 597 56 010 597
[doxoa Ha aKkuua (B nB. 3a akuusi) 0.01 0.20

25. Cpenku v pas4yeTy CbC CBbpP3aHM nuua

CBbp3aHnTe nuua Ha [pyXecTBOTO BKMNIOYBAT akUMOHepUTe, ObLUEepHUTE MNPEeanpusTUS KakTo |
KIMOYOBUS YIpaBreHCKN nepcoHarn.

251. Cpenku ¢ AblUuepHU NpeanpuaTUs

2025 2024

Xun. nB. Xun. n..

MpenoctaseHn 3aemun (29 230) (14 990)
BpbluaHe Ha npegocTaBeHn 3aemu 12 280 1700
Mony4yeHn B3emMaHus No uecuu 651 96
Mpuxoan oT Nuxemn 2313 2 487
Mony4yeHun 3aemu 2083 2417
BpbluaHe Ha nony4eHu 3aemm (9 294) (37)
Paaxoau 3a nuxeu (137) (260)
Mpopax6ba Ha ycnyru - 2

lpedocmaeeHu 3aeMu Ha ObWepHU nNpednpusimus:

L~AzgpobusHec Micmetmc“ AL

CobrnacHo PamkoB gorosop ot 13.05.2021 r. PogHa 3emsi XonguHr Al npegoctaBs Ha ArpobusHec
Uctentc Al 3aem B pa3mep o 4 500 xun. ne. CernacHo AHekc 1 n AHekc 2 kbMm PamkoB gorosop ot
13.05.2021 r. 3aeMmHaTa cyma ce npomeHa u ctasa o 9 000 xun. ne. HauncneHu ca npuxoam oT fNXBK
npe3 2025 r. B paamep Ha 1 583 xun. nB. npu nuxeeH npoueHT 3.5%. Mpe3 2023 r. ca CKoYeHN HAKOKO
aHekca, C KOUTO € yObJDKEeH CPoKbT Ha 3aema o 13.05.2024 r. n e nosuweH numutsT Ao 30 000 xumn.
nB. lNMpe3 2024 r. ca CKIOYEHN HAKOSMKO aHekca ¢ KouTo e nosuweH numuta 8o 40 000 xun. nB. n e
yObImKeH cpokbT Ha 3aeMa o 13.05.2025 r. Npe3 2025 r. ca CKNIOYEHU HSKONKO aHeKkca C KoUTo e
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nosuweH numuta go 60 000 xun. nB. N e yabSmkeH cpokbT Ha 3aema o 13.05.2026 r. Mpes 2025 r.
PogHa 3ema XonanHr ALl npegoctasu Ha ArpobusHec Wctente AL cyma B pasmep Ha 25 536 xun. nB.
BbB Bpb3Ka C TO31 PaMKOB A0roBop 1 nonyun obpatHo 12 280 xun. ne. KbM kpas Ha 2025 r. rmaBHuuaTa
€ B pa3mep Ha 52 525 xun. ns.

CovrnacHo [Joroeop 3a 3amectBaHe B Abnr ot 31.12.2021 r., PogHa 3ema Xonguxr Al noema gbnra Ha
ArpobusHec Wctentc ALl no 6aHkoB Kpeaut oBbpapadT. PasamepbT Ha abnra € 17 464 xun. nB. KbM
JartaTta Ha 3aMecTBaHe, a CPpOKbT Ha noracsiBaHe e goroeopeH o 31.12.2022 r. ArpobusHec Mctentc
ALl abmkn u rogmwHa nuxea 2.5%. 3aembT e HeobeaneyeH. MNpe3 2023 r. e CKMYEHO SOMBbIHUTENHO
cnopasymMeHue 3a yabipkaBaHe Ha cpoka Ha abnra o 31.12.2024 r., kaTto e yBennyeHa u nuxearta ao
3.5% roguiwHo. MNpe3 2024 r. e CKNOYEHO OOMbIIHUTENHO CNopa3yMeHue 3a yabiDkaBaHe Ha cpoka Ha
3aema o0 31.12.2025 r. Hauncnenute npuxogun ot nuxeu npes 2025 r. ca B pasmep Ha 560 xun. n..

Mpes 2022 r. PogHa 3ems XonguHr Al npugobusa B3emaHe no uecus ot ArpobusHec Uctentc Al B
pasmep Ha 800 xwn. nB. ArpobusHec Uctentc A abmku n roguwHa nuxesa 2.5%. MNpes 2024 r. e
CKIIOYEHO JOMbIHUTENHO CnopasyMeHue 3a yAabikaBaHe cpoka Ha cbbupaHe Ha B3emaHeTo [o
08.06.2025 r. Mpe3 2025 r. cymarta no yecusaTa e n3usno cebpaHa.

Pumedin Napk MucuoHuc EOO/]

CbrnacHo goroeop 3a 3aeM, ckrtodeH Ha 31.03.2021 r. ,PogHa 3ems XonauHr® ALl npegoctaes Ha
Putenn Mapk Mucnonuc EOQ/] 3aem B pasmep Ha 682 xun. nB. 3a Cpok oT 6 Meceua. FoguLLIHMSA NNXBEH
npoueHT e B pa3mep Ha 3%. KbMm 31.12.2025 r. 3agbmkeHuneTo Ha Puteiin Mapk Mucuonnc EOO/[ e 102
xun. nB. Mpe3 2025 r. e ckNOYEH aHEKC 3a yabihkaBaHe Ha cpoka Ha gorosopa o 30.09.2026 r. u e
npegocTaBeHa AOMbIHMTENHO cyma B pa3Mep Ha 41 xun. nB. HauncneHn ca npyMxoam oT NMXBU Mpe3
2025 r. B pasmep Ha 2 xun. nB.

KEM EOO[

B3emanusaTta ot KEM EOO[ kbm 31 gekempu 2025 r. BkntoyBaT B3eMaHus No AOroBop 3a Lecus B o6Ly
pa3smep Ha 2 204 xun. nNB. Bb3HWKHANM CbrnacHO JOroBop 3a Lecus cknoveH Ha 31.12.2016 r., ¢ konTo
PoagHa 3emsa XonguHr ALl uegmpa B3emaHus Ha KBM EOO/] cpely obuia LieHa B pa3mep Ha 14 908 xun.
nB. MNpe3 2025 r. e cknwYyeH OONBbNHUTENEH aHeKC KbM [OroBopa 3a yAbfkaBaHe Ha cpoka .o
31.07.2026 r. CbrrnacHoO CknoYeHnTe JONMbIHUTENHM CNopasyMeHNsl ce HavyucnsaBa nNuxea B pasmep Ha
3.5% roguLiHo, kKaTo HauucneHuTe npmuxoau ot nuxen npes 2025 r. ca B pasmep Ha 121 xun. nB..

Xedyc A

CwbrnacHo goroBop 3a 3aem, ckrntodeH Ha 12.02.2024 r. ,PogHa 3emsa XonguHr Al npegoctass Ha Xeayc
All 3aem B pa3mep Ha 136 xun. nB. 3a CPOK OT 5 roanHN, CYMTAHO OT AaTaTa Ha nony4vaBaHe. loguwwHKA
NMXBEH NpOoLEHT e B pasmep Ha 4%. Kbm 31.12.2025 r. 3agbmxeHneto Ha Xeagyc Al e 136 xun. nB. [pe3
2025 r. ca HauucneHy NpUxoam oT NNXBX B pa3mep Ha 4 xun. ns.

CbrnacHo OoroBop 3a MOAYMHEH CPOYeH ObNr, cknodeH Ha 17.07.2025 r. ,PogHa 3ems XonamHr® ALl
npepoctaes Ha Xenyc ALl 3aem B pa3mep Ha 3 653 xun. nB. 3a CpoK OT 5 roguHN, CYUTaHO OT AaTaTta Ha
nony4aeaHe. M'oanWLIHNA NUXBEH NpPOLEHT e B pa3mep Ha 2.5%. Kbm 31.12.2025 r. 3agbrmKkeHMeTo Ha
Xepyc Al e 3 653 xun. nB. MNpe3 2025 r. ca Ha4YMCNeHU NPUXoaun OT NMXBU B pa3mep Ha 43 xun. ne.

MonyyeHu 3aemu om dbuwiepHU NpeonpusaMus;

,baymakc bonzapus“ EOO/]

CwbrnacHo gorosop 3a 3aem, ckntodeH Ha 30 aHyapu 2019 r., ,baymakc Bvnrapua“ EOO[ npegoctass
Ha ,PoagHa 3emsa XonauHr ALl 3aem Ha ctonHocT 19 400 xmn. nB. F0AULWHNA NUXBEH NPOLEHT € B pa3mep
Ha 2.8% u ycBOeHaTa rmaBHMUA W HaTpynaHUTe NUXBU cneasa ga 6bgaTt usnnaTeHn efgHOKpPaTHO Ha
nartaTta Ha nagexa. CpokbT Ha AoroBopa MbpBOHaYanHo € 2 roanHu. Hama gorosopeHo obesneyeHne
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no 3aema. lNpes 2025 r. ca CKMNYEHN HAKOMKO AOMbIAHMTENHM CNOpa3yMeHUsl, Copea KOMTO Cpoka Ha
aenosuta ce yabmkasa o 30.01.2026 r. Npe3 2025 r. e nonyyeH geno3nT no AoroBopa B pa3mep Ha 1
649 xun. nB. U e Bb3cTaHoBeHa cyma B pa3mep Ha 9 000 xun. nB. Kbm 31.12.2025 r. rmaBHuLaTa no
3aeMa e B pa3mep Ha 1 777 xun. nB., a nuxsata 9 xun. ne. [pe3 2025 r. ca Ha4YnCneHn pa3xoam 3a NMxeu
B pa3mep Ha 88 xun. nB.

XUT Xunepmapkem EOO/[

CobrnacHo gorosop 3a 3aeM, ckntodeH Ha 06 tonun 2021 r., XUT Xunepmapket* EOO[] npegocraBs Ha
.,PooHa 3emsa Xongunr® Al 3aem Ha ctonHocT 20 xun. ne. MNoAULWIHNA NNXBEH NPOLIEHT € B pa3Mep Ha
4.0% v ycBoeHaTa rnmaBHuMLa U HaTpynaHUTe NUXBKU cneaBa Aa 6baat u3nnaTeHn Ha e4Ha Uy HAKOMKO
BHOCKM B cpok Ao 1 roanHa. Hama pgoroBopeHo obesneyeHne no 3aema. NMpes 2025 r. e cknoyeH aHekc
3a yBenu4yaBaHe Ha cymara no 3aema o 1 376 xun. nB., KaTto € yAbIKEeH 1 CPOKbT Ha noracsiBaHe Jo 6
torin 2026 r. MNpes 2025 r. JpyXecTBOTO € NONy4Ynno JonNbIHUTENHO 434 Xun. fnB. N € Bb3CTaHOBUIO
CcyMa B pasMep Ha 226 xun. nB. no 1o3u gorosop. Kbm 31 gekemspu 2025 r. rnaBHMLaTa no 3aema € B
pa3mep Ha 1 160 xun. nB. U Npe3 Nnepuoga ca Ha4YNCnNeHN pasxoamn 3a NUXBuK B pasmep Ha 45 xun. ns..

KEM EOOL

CwbrnacHo goroeop 3a 3aem, cknioveH Ha 11 gekemBpu 2023 r., KEM EOO[ npepoctassa 3aem Ha obLua
ctonHocT Ao 500 xun. nB. 3a cpok 4o 11.12.2024 r. npu rognleH NUXBEH NPOLEHT B pa3mep Ha 4%. lNMpes
2024 r. e ckMYeH aHeKC KbM JOrOBOpa 3a NpeJoCcTaBsiHE Ha 3aeM, C KOMTO € YAbIDKEH Cpoka Ha 3aeMa
0o 31.12.2025 r. MNpe3 2024 r. ca Ha4ynCneHn pasxoam 3a nuxsen B paamep Ha 3 xun. nB. Kem 31.12.2024
r. rnaBHuLaTa no 3aema e B pasmep Ha 68 xun. ne. [pes 2025 r. 3aeMbT € HanbfHO Bb3CTAHOBEH U ca
HauuMcneHn pasxoan 3a NMMXBW B pa3mep Ha 1 xun. ne.

lMpuxod om dueudeHmu:

Mpe3 2025 r. n 2024 r. [JpyXecTBOTO He € noryyYyaBano npuMxogau OT OMBWUOEHTUM OT AOblUepHUTe
OpyxxecTBa.

25.2. Cpenku c KIHO4YOB ynpaBJieHCKU NepcoHan

KntovoBuaT ynpaBJiIeHCKU nepcoHal Ha ﬂ,py)l(eCTBOTO BKMto4Ba YneHoBeTe Ha CbBeTa Ha anpektopuTe.
B'b3Harpa)KjJ,eHl/lFlTa Ha KI1l040BUA ynpaBlieHCKM nepcoHall BKIK4BaT clegHuTe pas3xogu:

2025 2024
XUI. NB. XWn. nB.
KpaTkocpoyHu Bb3HarpaxaeHus:
3annartu, BKIOYUTENHO BGOHYCK (206) (182)
Pa3xogu 3a coumanHu ocurypoBkm (36) (37)
OO6LLO KPaTKOCPOUYHU Bb3HarpaxaeHus (242) (219)
25.3. Pa3s4yeTu cbcC CBbp3aHM NuULa B Kpas Ha roguHaTa

2025 2024
XUn. NB. XWn. ne.

TeKywwm B3eMaHUsi OT AblUEepPHU NpeanpuaTus:
- NMpepoctaseHn 3aemun 56 314 56 930
- BsemaHua no uecun 2204 3655
- MpepoctaBeHu ycnyru - 31
- Iluxeun 657 1097
- OyakBaHu kpeguTHK 3arybu ot obesLeHka (2 567) (1 .836)
B3emaHusa OT cBBbp3aHu nuua 56 608 59 877

MN3meHeHVeTo B pasmepa Ha KOPEKT1Ba 3a OYakBaHu KpeauTHU 3arybu moxe Oa 6Gbae npeacraBeHo Mo
CMNeAHUS HaYMH:
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Canpo kbM 1 sHyapm
Bb3HMKBaHE Ha ovakBaHu KpeauTHu 3arybu, HEeTHO
Canpo kbm 31 gekemBpu

TekywM 3agbIKEHUS KbM ObLUEPHN NPeanpuaTUs:
- MNonyyeHun 3aemu

- Iluxsn

3aabKeHUs KbM CBbp3aHu nuua

34
2025 2024
XUn. nB. XUn. nB.
(1836) (1191)
(731) (645)

(2 567) (1 836)
2025 2024
Xun. nB. Xun. nB.
2937 10 148

92 352

3029 10 500

3a noeeyve VIHCpOpMaLI,VIFI OTHOCHO Bb3HUKBAHETO Ha B3EMaHUATA N 3a4bJIXEHNATA KbM CBbP3aHu nuua,

Mons BWXTe nosicHeHne 25.1 n 25.2.

26. Be3Hanu4Hu cgenku

Mpe3 2025 r. n 2024 r. [JpyXeCTBOTO HE € OCbLLECTBABANO CAENKN, MPU KOUTO HE Ca U3MNOM3BaHu napwu
UNN NapyUYHN EKBUBASIEHTM M KOUTO HE Ca OTpPa3eHu B OTHETA 3a NapuyHUTE NOTOUM.

27. YCNOBHM aKTUBU M YCITOBHU NAacuUBU

Kbm 31 gekemspu 2025 r. Hama npegsiBEHN NpaBHN NCKOBE OT U cpeLly [pyKecTBOoTO.

[pyXecTBOTO € OMOBECTUSIO AaHbYHUTE CU 3aabibkeHnsa kbm 31.12.2025 r. B nosicHeHne 16. [Npe3s
nocnegHuTe 5 rogvHM He e M3BbpLUBaHa AaHbyHa peBusnst Ha [pyxecTBOTO. PBKOBOACTBOTO Ha
[pyxecTBOTO He cumTa, Y€ CbLUECTBYBAT CbLLECTBEHM PUCKOBE B pe3ynTaT Ha AnHaMmn4yHaTa umckanHa
W perynatopHa cpeaa B bbnrapus, kouto 6uxa HanoXunm KOpekLMm B CaMOCTOSATENHUSA (DPUHAHCOB OTHET

3a rogvHara, npuknioysaiwla Ha 31 gekemspu 2025 r.

3a vHdopmaumsa OTHOCHO akTUBUTE Ha [pyXeCcTBOTO, NPeAoCTaBEHU KaTo 0be3neyveHune no 3aemu,

BWXTE NOsICHEHUs1 5 1 6.

28. KaTteropuu comHaHCOBU aKTUBU U NacUBMU

[dbnroBu MHCTPYMEHTU NO amopTU3MpaHa CTOMHOCT:
®durHaHCOBM aKTUBM MO aMOPTU3NPaHa CTOMHOCT
BaemaHus oT cBbp3aHu nuua
Mapu 1 napnyHn ekBMBanNeHTn

®PurHAHCOBM akTVBK MO cnpaseannBa CTOMHOCT npe3
neyanbara unu 3arybaTta

PuHaAHCOBU aKTUBU

drHaHCOBW NAacMBU, OTYUTAHU NO amMmopTu3npaHa CTOWMHOCT:

HeTekyLiun nacueu
3aemu
Tekywwm nacmsu:
3aemu
3aabimKeHnst KbM CBbp3aHu nmua
THProBCKN 1 ApYrn 3a0bIDKEHNS
PuHaHCOBM NacMBm

MosicHeHune

10
25
12

MosicHeHune

15

15
25
16

2025 2024
XVN. NB.  XWN. nB.
750 1079

56 608 59 877

7 21

57 365 60 977
25090 27 448
82 455 88 425
2025 2024
XWN. NB.  XuN. nB.
55 330 23 550
38 924 74 918
3029 10 500
1635 1823
98 918 110 791




POOHA 3EMA XOonauHr AQ 35
CamocTtosaTeneH hMHaHCOB OTYEeT
31 nekemBpu 2025 1.

Bwxte nosicheHne 4.13 3a uHdoOpMaunMs OTHOCHO CYETOBOAHATa MNOMWTMKA 3a BCHSKa KaTeropus
PuHaHcoBM MHCTpyMeHTU. OnucaHme Ha nonuTMKata W Uenute 3a ynpaBfeHMe Ha pucka Ha
[pyxecTBOTO OTHOCHO (PUHAHCOBUTE MHCTPYMEHTU € NpeACcTaBeHO B NosicHeHue 29.

29. PuckoBe, cBbp3aHu ¢ PMHAHCOBUTE UHCTPYMEHTU
Llenu n nonutuka Ha pbLKOBOACTBOTO MO OTHOLUEHWE yNpaBfieHMe Ha p1UcKa

[pyxecTBOTO € W3MNOXEHO Ha pas3nMyHW BWOOBE PUCKOBE MO OTHOLLEHME Ha (puMHaAHCOBUTE CU
MHCTPYyMeHTU. 3a noBeye MHGPOPMALMS OTHOCHO (PMHAHCOBUTE aKTMBM WM MacCUBW MO KaTEropum Ha
[pyxecTBoTO BMXTE nosicHeHne 28. Hal-3HaunmuTe (PUHAHCOBU PUCKOBE, HA KOUTO € MW3F0XEHO
[py>xeCTBOTO ca NasapeH pUCK, KpeaUTEH PUCK N NNKBUOEH PUCK.

YnpaBneHveTo Ha pucka Ha [pyeCTBOTO Ce OCbLUECTBSiBa OT LEHTpanHata agMuvHUCTpauus Ha
LpyXecTBOTO B CbTPYAHMYECTBO cbC CbBeTa Ha aupekTopute. MpuopuTeT Ha pbKOBOACTBOTO € Aa
OCUrypY KpaTKOCPOYHUTE U CPeaHO CPOYHU MapUyHM NOTOLM, KAaTO Hamarnu usnaraHeTo ¢y Ha (MHaHCOBM
nasapu. Obnrocpo4yHuTe (OUHAHCOBM MHBECTULMWM Ce YMpaBnsaBaT, Taka 4Ye ga umaT ObNrocpodHa
Bb3BpaLLaemMocT.

JpyxecTBoTO He Ce 3aHMMaBa akTMBHO C TbpryBaHeTO Ha (PUHAHCOBW aKTUBW 3a CMeKynaTUBHMW Lienu,
HWTO NMbK M3gasa onuum.

Han-cbLiecTBeHnTe (pMHAHCOBU PUCKOBE, HA KOUTO € U3NoxeHo [IpyKecTBOTO, ca onMcaHu nNo-gony.
29.1. AHanu3 Ha nasapHUA pUCK

Bcnencreme Ha M3nNon3BaHETo Ha d)VIHaHCOBVI WHCTPYMEHTHU ﬂ,pymeCTBOTO € N35N0XXeHOo Ha na3apeH pPUcCK
N MO-KOHKPETHO Ha PUCK OT NPOMEHU BBbB BaJlyTHUA KYPC, JIMXBEH PUCK, KAKTO N PUCK OT NpoMAHaTa Ha
KOHKPETHU LUEHN, KOETO Ce ObJKN Ha onepaTtunBHaTta N MUHBECTULIMOHHATA OENHOCT Ha ﬂpy)’r(eCTBOTO.

29.1.1. BanyTteH puck

lNo-ronamaTa YacT OT cAernk1Te Ha ﬂpy)KeCTBOTO Ce ocbllecTBABaT B 6'bJ'IrapCKVI neBa. l-‘|y>\‘(,[],eCT[Z)aHHl/ITe
TpaH3akunn Ha lD,py)l(eCTBOTO Cca AeHOMUHWMpaHu rmaBHO B €BpPO. ﬂ,py)KeCTBOTO HEe € U3JI0OXKEHO Ha
3Ha4vunTeNneH BarlytTeH puck nopaau chKcmpaHaTa LieHa Ha eBpOTO KbM JieBa

29.1.2. JNnxBseH puck

MonuTtnkaTta Ha [JpyXeCcTBOTO € Haco4YeHa KbM MUHUMW3MPAHE Ha NUXBEHUS PUCK MPU AbITOCPOYHO
dvHaHcupaHe. 3aToBa ObNrOCPOYHUTE 3aeMn ca OOMKHOBEHO C (DMKCUpPaHu NuxBeHu npoueHTu. Kem 31
Aekemspu 2025 r. [py>keCTBOTO € U3NOXEHO Ha CbLUECTBEH PUCK OT NPOMsIHA Ha Na3apHUTE NMXBEHM
NpoLEeHTM No BaHKOBMTE CM 3aeMM, KOUTO Ca C NPOMEHINB NIMXBEH MpoLeHT. Becuukn apyrn douHaHcosm
aKTUBW 1 NacuBu Ha [pyXeCcTBOTO ca C PMKCUPaHU NINXBEHW NPOLIEHTW.

29.1.3. Opyrv ueHoBM puckoBse

ﬂ,py)KeCTBOTO € MN3JNI0XKEeHO Ha UeHOBU PUCKOBE, CBbpP3aHN C NpuUtexasaHW TbpryBaHu akunn, KOUTO ce
AObpXaT KaTO KPaTKOCPO4HU CTpaTerm4eCkn MHBeCTULni. B cboTBETCTBME C NONMTMKATA Ha ,D,DY)KeCTBOTO
HEe Ca N3BbpLUIBaHN CI'IeLI,VI(bVI‘-IHVI XempxKupalimn OEeNHOCTN BbB BPpb3Ka C Te3n NMHBECTULNN. [enHocTTa Ha
Te3n gpyxecrtsa ce HabrntogaBa Ha perynapHa basa.

29.2. AHanus Ha KpeAUTHUA PUCK

KpeaunTHUST puck npeactaBnsiBa pUCKbT AadeH KOHTpareHT da He 3annaTu 3agbiDKEHWETO CU KbM
OpyxectBoTo. [pyXeCTBOTO € W3MOXeHa Ha TO3M PUCK BbB Bpb3ka C pas3nuyHu uHaHCOBU
WHCTPYMEHTW, KaTO Hanp. npu nNpegocTaBsHETO Ha 3aeMW, Bb3HUKBAHE Ha B3EMaHUS OT KIUEHTH,
AenosupaHe Ha cpefctsa v Apyru. NanaraHeto Ha OpyXeCcTBOTO Ha KPeAUTEH PUCK € OrpaHuyeHo Ao
pa3mepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBWUTE aKTMBMW, MPU3HATM B KpPasi Ha OTYETHWS Mepuog
(nosicHeHwue 28).

[pyXecTBOTO pefoBHO cnean 3a HEU3MbIIHEHWETO Ha 3adbIDKEHWATA Ha CBOW KIMEHTU U Opyru
KOHTpareHTu, yCTaHOBEHU MHOAMBMAYANTHO UNW Ha rpynu, U U3Non3sa Tasu MHopMaLmMs 3a KOHTPON Ha
KpeauTHUS puck. MNonutuka Ha [pyXecTBOTO € Aa M3BbPLLUBA TPaH3aKUMM CamMo C KOHTpareHTu ¢ Jobbp
KpeauTeH penTuHr. PbkoBoAcTBOTO Ha [pyXeCcTBOTO cuuTa, Ye BCUYKM ropecrioMmeHat (UHaHCOBWU
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aKTUBM, KOUTO He ca OGunm obes3ueHsIBaHN UM ca C HACTbMWI Nagex npe3 npeacraBeHNTe OTHETHU
nepunoau, ca (*)VIHaHCOBVI aKTUBU C BUCOKa KpeauTHa OLEHKa.

[No oTHoLWIEeHMe Ha TbProBCKNUTE N APYyrn B3eMaHnA ,D,py)KeCTBOTO € U3INOXEeHO Ha 3Ha4YUTeneH KpeanTeH
PUCK KbM rpyna OT KOHTpareHTu, KOUTO UMaT CXOOHWU XapaKTEepPUCTUKWU. Ha 6asarta Ha NCTOpPUNYECKU
nokKasaTesiM, pPpbKOBOACTBOTO CYHUTA, Y€ KpeaUTHaTa OoueHKa Ha TbProBCKUTE U OPYrn B3eMaHuda, KOUTo
He ca C U3TekbN nagex, e nobpa.

29.3. AHanus Ha NUKBNAHUA PUCK

NukBMOHUAT pycK NpeacTaBnsBa pUCKLT [pyKeCTBOTO Aa HE MOXEe Aa Moracu CBOUTE 3aAbIDKEHWs.
[OpyXecTBOTO nocpeLla Hy>auTe Cu OT NMUKBUOHW CPEACTBA, KaTo BHUMATENHO crieaum nnalaHusTa no
noracuTesniHUTe NNaHoBe Ha AbNrocpoYHUTE PUHAHCOBU 3a4bIMKEHUS], KAKTO U BXOAALIMTE 1 U3XOASALLN
napu4HM NOTOUM, Bb3HMKBALUM B X0Aa Ha onepatuBHaTa AeWHoCT. HyxauTe OoT NUKBMOHW CPEeACTBa ce
crnepsiT 3a pasnuyHM BpeMeBU NePUOaUN eXeHEBHO U eXeCceaMUYHO, KakTo 1 Ha 6asaTa Ha 30-gHeBHM
nNporHo3un. HyxauTte oT NMKBMOHW CPEeACcTBa B ObMArOCPOYEH nnaH - 3a nepmogu ot 180 un 360 aHu, ce
onpenenaT MecevHo. HyxauTe oT napuyHm cpeacTBa ce CpaBHABaT CbC 3aeMUTE Ha Pa3nosioXeHue, 3a
fa 6bpat ycTaHOBEHW W3nmUWbBbLUM WM aeduuuti. To3u aHanu3 onpefens Janu 3aeMuTe Ha
pa3norioXeHue e ca AoCTaTbyHW, 3a Aa NOKPUST HyxauTe Ha [Ipy>KeCcTBOTO 3a nepuoaa.

OpyXecTBOTO AbpXM Napu B 6pon 1 Ny6nNn4HO TbpryBaHu LEeHHW KHKa, 3a Aa NOocpeLua NIMKBUOHUTE CU
Hy>am 3a nepunoamn go 30 gHu. CpeacTea 3a ObNTOCPOYHUTE NIMKBUAHWU HYXXOW Ce OCUTypsiBaT Ypes 3aemu
B CbOTBETHMA pa3mep v npogaxba Ha MHAHCOBM aKTUBMW.

Kbm 31 pekemBpu 2025 r. nagexuTe Ha OOrOBOPHUTE 3agbiKeHMs Ha [pyXecTBOTO (CbObpKalum
NMXBEHW NNaLlaHus, KbAeTO € NPUIoXMMo) ca 0606LLeHN, KakTo crieasa:

TeKywin HeTekywin

31 npekemBpu 2025 . o 6 meceua Mexay 6 n Otr1p005 Hap 5
12 meceua roauHn roguHu

XUI. NnB. XWUn. NnB. XUI. NnB. XWn. NnB.

3aemu 3315 36 588 52 705 7 401
3agbimKeHNa KbM CBbp3aHu nuua 1836 1289 - -
THproBCcKkn 1 Opyrn 3agbImKeHUs! 1635 - - -
O6wo 6 786 37 877 52 705 7 401

B npeaxoaHus otyeTeH nepuos nagexunTe Ha OroBopHUTE 3aabiikeHus Ha [pyxecTBoTo ca 06obLeHu,
KaKTo criefsa:

Tekywm HeTekywuum

31 npekemBpu 2024 r. [o 6 meceua Mexnay 6 n OtT1p05 Hap 5
12 meceua roauHu roovHu

Xun. ne. Xun. ne. Xun. nB. Xun. n..

3aemu 22 021 30672 18 716 1078
3aabmKeHnst KbM CBbp3aHu nuua 531 1 054 9149 -
Tbprosckn N apyrn 3agbrkeHus 1823 - - -
Oo6wo 24 375 31726 27 865 1078

dPuHaHCOBMUTE aKTUBMU KaTo cpeacTBO 3a ynpaBJsieHUe Ha NIMKBUAHUA PUCK

|_|pl/I oLeHABaHeTO U ynpaBlieHUeTo Ha JNIMKBUOHUA PUCK ,D,py)KeCTBOTO OTYUTA OYaKBaHUTE NapuUyHU
nortoun ot CpI/IHaHCOBI/I MHCTPYMEHTU, Nno-cneumanHo Halnn4yHute napudHu cpeancrtesa U TbproBCKU
B3eMaHus. HannyHute napuyHn pecypcun U TbproBCKN B3eMaHuUA He HagBuilaBaT 3HAYUTESTHO TeKyLlunTe
HY>XOU OT MU3XoAdll napuyeH MNOTOK. CbrnacHo CcknrodeHute OOoroBopn BCUYKM NaApU4HM noTtoun oT
TbProBCk1 1 Opyrn B3eMaHua ca AbJKMMnN B CPOK 0 eaHa rognHa.
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30. OueHsiBaHe No cnipaBeAniMBa CTOMHOCT

dunHaHcoBUTE U HedMHaAHCOBUTE akTUBW Ce OT4yMTaT MO CcnpaBegnmMBa CTOMHOCT B OT4YeTa 3a
(PMHAHCOBOTO CbCTOSIHME B CbOTBETCTBME C MepapXxmsiTa Ha cnpaBeanMBaTa CTOMHOCT.

Tasn nepapxus rpynmpa uHaAHCOBUTE aKTMBM M NAcMBW B TPU HMBA Bb3 OCHOBA HA 3HAYMMOCTTA Ha
Bxoasiarta WHgopmaums, u3non3eaHa npu OnpedensiHeTo Ha cnpaBegnvMBata  CTOMHOCT Ha
CbVIHaHCOBI/ITe aKTnBU 1N nacumsun. I7IepavamTa Ha cnpasegnnBata CTOMHOCT BKMOYBa cnegHUTe HUBA:

- 1 HKMBO: nasapHu LleHu (HeKopI/IFI/IpaHVI) Ha akTUBHU nNas3apu 3a MAeHTU4YHN aKTUBU U NacusK,

- 2 HMBO: BXOASLA UHOPMaLWs, pa3nuyHa OT NasapHU LEHN, BKITKOYEHM Ha HUBO 1, KOSITO MOXe
Oa 6bae HabniogaBaHa No OTHOLIEHME Ha JafeH akTUB UMW NacuBe, UMW MPSKO (T. €. KaTo LieHW) unm
KocBeHoO (T. e. Ha 6a3a Ha ueHuTe); 1

- 3 HMBO: Bxogswa WHgopmauus 3a OafdeH akTMB WnU nacuB, KoATO He e 6GasupaHa Ha
HabnogaBaHy NasapHu AaHHW.

[aneH duHaHCOB aKkTMB unM nacuMe ce Knacuduumpa Ha Han-HUCKOTO HUMBO Ha 3HavMma Bxogsla
MHpopMaums, 3non3saHa 3a onpeaensiHeTo Ha cnpaeefnvBaTa My CTOMHOCT.

30.1. OueHsiBaHe MO cnpaBeasiMBa CTOMHOCT Ha (PUHAHCOBU UHCTPYMEHTU

®PuHaHCOBNTE aKTUBM, OLEHSBAHW MO CnpaBeanmBa CTOMHOCT B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHUE, Ca
rpynmpaHu B cnegHuTe kateropum cbobpasHo nepapxusita Ha cnpasegnmBaTta CTOMHOCT.

31 pekemBpu 2025 . Hueo 1 Hueo 3 O6wo
XUI. NnB. XUI. NnB. XWn. NnB.
®PUHAHCOBU aKTUBMU
HekoTnpaHun kKanutanosm UHCTPYMEHTU - 25 052 25 052
BopcoBu kanuTanoBu MHCTPYMEHTH 38 - 38
®PrUHAHCOBM aKTMBU NO crpaBeasiMBa CTOMHOCT B
nevyan6ara unu 3ary6arta 38 25 052 25 090
31 npekemBpu 2024 r. Hueo 1 Hueo 3 Oo6Lwo
XWn. nBe. XWn. nBe. XWn. nBe.

PuHaAHCOBU aKTUBU

HekoTupaHu kannTanosu MHCTPYMEHTU - 23 147 23 147
BopcoBu kanuTanoBm MHCTPYMEHTU 4 301 - 4 301
®rHaAHCOBU aKTMBU NO cnpaBeasivBa CTOMHOCT B
nevyan6arta unu 3ary6ata 4 301 23 147 27 448

MeToguTe 1 TEXHUKUTE 3a OLlEHsABaHE, U3MON3BaHn npu onpenenAaHeTo Ha cnpasegnmearta CTOMHOCT, HE
Ca NpoMeHeHn B CpaBHEeHUe C npeaxoaHna oT4eTeH nepuoa.

OnpepensiHe Ha cnpaBegfiMBaTa CTOMHOCT Ha HUBO 1

CnpaBep,nMBaTa CTOMHOCT Ha (bVIHaHCOBI/ITe akKTUBM TbpryBaHM Ha akTUBHW nNasapu (KaKBVITO ca
I'Iy6J'Il/I‘-IHO TbpryemMnTe UeHHU KHVI)Ka) e 6asl/|paHa Ha Nna3apHuM KOTUPOBKWM KbM MocliegHa AaTta Ha
TbpryBaHe 3a rogmHara. drHaHCOB aKTMB Ce cuuTa 3a TbpryBaH Ha akTuBeH Nasap, ako nasapHute
KOTUPOBKM Ca HalmiM4HU OT 60pCl/I, Annbpu, 6p0|<ep|/1 N T.H., T€3N LUEeHN Cce NpeacTaBAT KaTto peariHn un
penoBHO OCbLLLECTBABAHN Na3apHW COEJTKN.

OnpepgensiHe Ha cnpaBegiMBaTa CTOMHOCT Ha HUBO 3

CnpaBeanvBata CTOMHOCT Ha HEKOTUpaHUTE KanuTaroBU MHCTPYMEHTM e onpederieHa Ha 6asaTta Ha
OOKMNaaun Ha He3aBUCUMU NULEH3NPaHN OLEeHUTENU. V3non3BaHuaT B OLIeHUTENICKMTE AoKNaan MeTo e
MeToObT Ha OUCKOHTUPaHWUTe napuyHM noToun. He e mmano TpaHcdepu B MnM OT HMBO 3 npes
npeacTaBeHUTe OTYETHU Nepuoaum.

30.2. OueHsiBaHe No cnpaBeasivBa CTOMHOCT Ha HedhMHAHCOBU aKTUBMU

CnepgHaTta Tabnuua npeacTtaBs HMBaTa B iepapxusita Ha HedmHaHcoBM akTueK kbM 31 aekemepu 2025
r. n 31 gpekemepu 2024 r., oueHsABaHN NEPUOLAMNYHO NO cnpaBeanuBa CTOMHOCT:
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2025 2024
HuBo 3 HuBo 3
XWI. NB. XUn. NnB.

MHBECTULUNOHHN MMOTH
- 3eMu 14 206 14 189
- crpaam 26 587 26 558
40 793 40 747

CnpaBegnuBaTa CTOMHOCT Ha HeABWXUMUTE UMOTU Ha [pyXecTBOTO e onpeferneHa kbM 31 gekemspu
2025 r. n kbM 31 gekemBpu 2024 r. cbOTBETHO Ha GasaTa Ha AOKMAAM Ha HE3aBUCUMWN NULEH3NPaHU
OLleHMTENM MO MeTOoAa Ha CpaBHUTENHUTE npogaxbu, kato ce Gasmpa Ha HabnogaBaHWM LEHW Ha
CKOPOLLIHM Na3apHX CAENKM UM odepTn 3a NogoObHN NMOTU, KOPUTMpPaHK 3a cneundnyHn hakTopm KaTo
nnoLy, MeECTOMNONIOXXEHNE N HACTOSILLO MU3MOM3BaHe.

ChbllecTBeHM HeHabnodaBaHW JaHHW Ca CBbpP3aHW C KOpekuusiTa 3a crneunduyHuTe 3a 3emMuTe U
crpaguTe Ha [pyxecTBoTo hakTopu. CTeneHTa M mocokaTa Ha Tasu KOpeKuus 3aBucu OT Gpost u
XapaKTepUCTUKUTE Ha HabnioJaBaHUTe nasapHW CAENKU ¢ NogdoGHM MMOTU, KOUTO ca M3Nomn3BaHu 3a
LenuTe Ha oueHkaTa. Bbnpekn Ye Te3an OaHHM ca cyGekTMBHA MpeLeHKa, PbKOBOACTBOTO CUMTa, Ye
KpaiHaTa oLeHKka He 61 ce NOBMMsAna 3HaYMTENHO OT APYIY Bb3MOXXHU NPEeanonoXeHns!.

HavanHoTO cango Ha MHBECTULMOHHWUTE MMOTW Ha HUBO 3 MOXe Aa 6bae paBHEHO C KpanHOTO UM cango
KbM OTYeTHaTa AaTa, KakTo crnefsa:

MHBECTULMOHHM UMOTH

2025 2024

XWn. nB.. Xun. nB..

Canpo kbM 1 sHyapwu 40 747 47 151
OTnucaHn NHBECTULIMOHHU MMOTW B pe3ynTaT Ha anopTupaHe B

ObLUEPHO OPY>KECTBO - (5397)

lMpomsHa B cnpaBeanmBaTta CTOMHOCT Ha MHBECTULNOHHU NMOTH 46 (1.007)

Canpgo kbm 31 gekemBpU 40 793 40 747

31. NMonutuka n npoueanypu 3a ynpasrieHme Ha Kanutana

LleJ'II/ITe Ha ﬂ,py)KeCTBOTO BbB BPb3Ka C yrnpaBJieHNEe Ha KannuTana ca:

e [a ocurypu crnocobHoCTTa Ha [pyxecTBOTO Aa NpoAbIKM [a CbLUeCTBYBa KaTo AeicTBallo
npeanpusitue; u

e [la oCcurypu ageksaTHa peHTa6VIJ'IHOCT 3a cobcTBEHUUMTE, KAaTO onpenendueHaTta Ha NnpoayKTuTe
nycnyrmte cm B CbOTBETCTBME C HUBOTO Ha pUCKa.

ﬂ,py)KeCTBOTO HabniogaBa kanutana Ha 6asaTa Ha KoerVILI,VIGHT Ha 3adTbXHAJOCT, npeacrtaBnAaBall
CbOTHOLLUEHNETO Ha HETEH ObIT KbM 00LMA kanuTan.

[OpyxecTBOTO Onpenens co6CTBEHVS KanuTan Ha ocHoBaTa Ha 6anaHcoBaTa My CTOWHOCT, NpeAcTaBeHa
B OTYeTa 3a (PMHaAHCOBOTO ChCTOSHME.

HeTHMAT abnr BkMYBa cymaTta Ha 3aemute (6aHKOBM 3aemy M OBNMraunoHHW 3aemn), HamaneHa ¢
HGanaHcoBaTa CTOMHOCT Ha NapuTe U Napu4yHUTE EKBUBANEHTN.

OOWumaT KanuTan npeacTaensiBa cymaTa OT COGCTBEHUS KanuTan U HEeTHUS ObIr.

KanutanbT 3a npeacTaBeHnWTe OTYETHU Nepuoan Moxe Aa 6bae aHanuMaupaH, KakTo criefsa:
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2025 2024

XWn. ne. XWn. ne.

CobcTBeH kanuTan 91 271 90 439
3aemu 94 254 98 468
- Mapwn 1 napn4yHn ekBMBanNeHTn (7) (21)
HeTteH abnr 94 247 98 447
O6wo KanuTan (cob6cTBeH KanuTan + HeTeH AbIr) 185 518 188 886
KoedmumeHT Ha 3aanbXKHANOCT (HeTeH Abnr/obwo kanuTan) 50.80% 52.12%

ﬂ,py)KeCTBOTO He € NPOMEeHANOo uennte, NONMMTUKNTE N npouecuTe 3a ynpaBrieHne Ha Kanmtana, Kakto u
Ha4yMHa Ha ornpeaendaHe Ha Kanutana npe3 npeacraBeHnTe oT4eTHU nepmnogn.

[pyXeCTBOTO HIMa BBHLUHO HanoXeHW M3NCKBaHWS 3a KanuTana, Ha KOUTO MOAMEXMN BbB Bpb3ka CbC
CBOWTE OOrOBOPHM 3aabimkeHns kbM 31 gekemspu 2025 r. n 2024 r.
32. PaBHeHue Ha 3agbIDKeHUsATa, NpousTu4yawm ot choMHaHCOBa AEeNHOCT

npOMeHI/ITe B 3aAbJIXEHUATa Ha ﬂ,py)l(eCTBOTO, npounstTunyawin ot d)I/IHaHCOBa AenHocT, morat ga ovaar
KﬂaCl/I(*)I/ILI,I/IpaHVI, KaKTO creasa:

3aemu Opyru 3aemu O6wo
BaHkoBM 3aemu CBbp3aHun O6GnuraumoHeH
nvua 3aem
1 AaAHyapu 2025 . 75 648 10 080 22 500 108 228
MapuyHu notoum:
Mnawanuns (41 312) (9 866) (5 000) (56 178)
[MNocTbnnexnus 12 429 1728 29 338 43 495
Henapu4iHu npomeHu:
Opyrn HaumcneHus - 995 - 995
31 nekemBpu 2025 r. 46 765 2937 46 838 96 540
3aemu Opyruv 3aemu O6wo
BaHkoBu 3aemu CBbp3aHun O6GnuraumMoHeH
nvua 3aem
1 AHyapu 2024 r. 81 467 7 679 27 500 116 646
MapuyHu notoum:
Mnawaxua (5791) (16) (5 000) (10 807)
MocTbnneHus - 2417 - 2417
Henapu4iHu npomeHu:
Apyrm (28) - - (28)
31 pekemBpu 2024 r. 75 648 10 080 22 500 108 228

33. CbouTnA cnep Kpas Ha OTYETHUSA Nepuog

He ca Bb3HUKHaNu Kopurmnpatim CbOMTUS NN 3HAYUTENHN HeKopurmpatliun cboUTHSA Mexay gartarta Ha
CbMHaHCOBI/IFl OT4HeT M JaTtaTta Ha OTOpu3MpaHeTo My 3a u3gaBaHe, C U3KINKYEeHWe Ha cnegHute
HeKopurmnpatiun cbouTHus:

BweexdaHe Ha egpomo om 1 siHyapu 2026 a.

CvrnacHo 3akoH 3a BbBexgaHe Ha eBpoTo B Penybnvka Bwbnrapus, cuntaHo ot 1 aHyapu 2026 r.,
odmumanHata napuyHa eavHuLa 1 3aKOoHHO NaTexHo cpedcTtBo B Penybnvka bbnrapusi e eBpoTo.
PukcnpaHnsaT obMeHeH kypc e 1,95583 neBa 3a 1 eBpo. BbBexgaHeTo Ha €BpOTO KaTo oduumanHa
BanyTa B Penybnuvka bvnrapus npeacraensBa npoMsiHa BbB dhyHKLMOHaNHaTa BanyTa, Kosto we 6bae
OTYeTeHa NPOCMNEeKTMBHO 1 He NpeACcTaBnsBa KopurMpaio cbouTne cneg gatata Ha PMHAHCOBUS OTYET.
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BoeHHu delicmeusi 8 Obpxxasu om biuskusi 13mok

Edektute n MKkoHOMU4YeCKMTe nocrneavun OT BOEHHUTe aenctsust ¢ ydactueto Ha CAL, WUspaen un
ObpxaBu OT bnuskma M3TOK He MoraT Aa 6baat u3uAno oueHeHW Ha To3W eTamn, HO ChbluecTByBaT
WHOWKaUMM 3a NOoTeHUManHO CepuO3HO Bb3OENCTBME BbPXY CBETOBHATa MKOHOMWMKA. [lo-crnabata
MKOHOMMYECKa aKTMBHOCT B rnobaneH nnaH Wnu no-HataTbWHOTO 3abaBsHe Ha TemnoBeTe Ha
CBETOBHAaTa Tbprosusi buxa MOrnu JONBbAHUTENHO Aa orpaHnyaT MKOHOMUYECKNST pacTeX B eBpo3oHaTa.
KbM MOMEHTa pBbKOBOACTBOTO Ha [pyXeCTBOTO CYMUTa, Ye Te HAMa [a OKaXaT CbLLUECTBEHO MPSAKO
BMMSHWE BbPXY AEVHOCTTa My, HO € Bb3MOXHO Ja Ce OTpasAT Ha WMHBECTULMUTE MY B ObLUEPHU
npeanpuaTust U TAXHaTa AEVHOCT, KakTo M Ha npoueca Ha pMHaHcupaHe Ha AenHocTuTe Ha [pynaTta Ha
PoaHa 3emsa XonanHr ALL.

34. Opo6peHue Ha camocToATENHUA (PUHAHCOB OTHET

CamoctoaTenHunsaT d¢uHaHcoB ot4yeT kbM 31 pgekemBpu 2025 r. (BKMOYUTENHO CpaBHUTENHaTa
nHpopmaums) e ogobpeH n npuet ot CbBeTa Ha gupekTopuTe Ha 30 mapTt 2026 .
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NoguweH nHaMBUAyaneH Aoknag 3a AeMHOCTTa Ha
,POOHA 3EMA XONOAUHI Al
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Hactoswuart roguweH nHaMBuayaneH goknag 3a genHoctra Ha ,PogHa 3ema Xonguur® ALl 3a 2025 .
npeacTaBnsiBa KOMEHTap 1 aHanu3 Ha pa3BMTUETO M pe3ynTaTuTe OT AeMHOCTTa Ha APY)XECTBOTO, KaKToO
W nperneq Ha HeroBOTO CbCTOSIHME, C OMWCaHMEe Ha OCHOBHMUTE PUCKOBE, MPed KOUTO € M3MNpaBeHo.
HoknagbT e M3roTBeH B CbOTBETCTBME C U3MCKBaHUATA Ha 4yn. 39 oT 3akoHa 3a CYETOBOACTBOTO, Yfl.
100H ot 3akoHa 3a nybnuyHoTO npegnaraHe Ha ueHHu kHwka (3MMLUK) n nsncksanunsata B Hapenba Ne
2/09 HoemBpu 2021 r. 3a MbpBOHAYaNHoO U NOCNeaBaLlo paskpuBaHe Ha MHopMauma npyu NyenuyHo
npeanaraHe Ha LeHHU KHKa 1 onyCcKaHe Ha LeHHM KHXKa 00 ThproBusi Ha perynupax nasap (Hapenba
Ne 2).

. WHPOPMALIMA NO 3AKOHA 3A CHETOBOACTBOTO

1. NPEMNEQ HA PA3BUTUETO U PE3YNTATUTE OT AEMHOCTTA HA AOPYXECTBOTO
MNPE3 2025 r.

O6wa uHpopmauusa 3a ApyxecTtBoTO

POOHA 3EMA XONOUHI AL c EMK 102176770 e nybGnnMyHO akLMOHEPHO APYXXECTBO PErMCTPUPaHO
B bypracku okpbxeH cbg Ha 10 mapt 1998 r., cneq npeypexagaHe oenHocTTa Ha [puBaTuM3auUMOHEH
doHg “PogHa 3ems” Al no pena Ha yn. 277 oT TbproBCKUS 3aKOH MO pelleHne Ha obwoTo cbbpaHue
Ha akuuoHepuTe My oT 28 cdespyapn 1998 r.

Ha O6wo cvbpaHve Ha akuuoHepute, npoBedeHo Ha 13 manm 2002 r., e B3eTO pelleHMe 3a
npekparaBaHe Ha LI,eIZHOCTTa Ha JpYyXeCTBOTO U obsaBsABaHETO MYy B NKBMOaUnA. PeweHuneTo e BnnucaHo
cbC cbaebHo peweHne Ha BOC ot 06 toHm 2002 r.

Ha O6wo cbubpaHue Ha akumoHepute OT 22 manm 2007 r. ce B3e pelleHue 3a NpoAabinkaBaHe Ha
AeVHOCTTa Ha APY>XeCTBOTO, Ha OCHOBaHue 4n. 274 ot TbproBCkus 3akoH, M3bop Ha HOB CbCTaB Ha
CbBeTa Ha AMpeKTopuTe Ha ApPYXeCTBOTO M MPOMSHA Ha cedarnuquieTo M agpeca Ha ynpaBrieHue Ha
apyxectBoTo /c PeweHne Ne 1 /2007 r. Ha Bypracku okpbxeH cba Ha 05 toHn 2007 r. — nonyyeHo Ha 12
toHn 2007 r. n PewweHne Ne 5612 ot 03 tonn 2007 r. Ha BapHeHCKkM OKpbXeH cba BAMcaHo B Permctbpa
Ha TbProBckUTe ApyxecTBa nof naptuaeH Homep Ne 11 Tom 799 c1p. 46 no ¢.4. 3360/2007 .

Kanutan: lbpBoHavanHo kanutanbT ,PogHa 3ems xonguHr’ ALl e B pasmep Ha 228 943 nesa.,
pasnpeaeneH B 228 943 6posi 0GMKHOBEHM aKLMM C MPaBO Ha e4uH rnac U ¢ HOMUHanNHa CTOMHOCT 1 neB
Bcska egHa. C npotokon ot 28 dpespyapu 2014 r. n3BbHPeAHOTO 00O cbbpaHue Ha akunoHepuTe Ha
PogHa 3ems xonguHr ALl B3ema pelueHune 3a npeobpasysaHe. B PogHa 3ems xonauHr Al ce Bnmeat Tu
en 6u pubn ectent OO EVNK 200448023, Mapumekc 77 EOO[ EMK 130851004, WamnnHboH EOO[
EVK 124617299, JloBewkn menHuum 2005 EOOO EWMK 130186558, Anmtac 2003 EOOO EWK
131131931, OpanxepueH komnnekc Ctpenya EOO[ EVK 202630633, OpaHxepumn 'eHepan Towweso
EOOO EWK 202634553, KiocteHgunckun menHnum OO0 EUK 202608149, Oemupa C OO EUK
130841421 n BuHeHa uHagyctpua EOO[ ENK 130921424.

Ha 18 mapt 2014 r. BNnuBaHeTO € BNUCaHO B TbProBCKNSA Permctbp kbM AreHuusita no BAMCBaHe.
KanutansT Ha [pyxecTBOTO B pe3ynTaT Ha BnNuBaHeTo e yBenuyeH Ha 36 010 600 ns.

B pesynTaTt Ha Nnpeobpa3yBaHeTo, KanuTanbT Ha NPUEMALLOTO ApYyXecTBO ,PoaHa 3emst xonauHr’ ALl e
yBenuyeH Ha 36 010 600 nB.. 4pe3 n3gasaHe Ha HoBK 35 781 657 OGposs OOMKHOBEHM aKkLMK C NPaBo Ha
€[V1H rnac 1 ¢ HoMUHanHa CToMHOCT 1 NeB Bcsika eaHa.

Mpe3 2019 r. CbBeTa Ha gupekTopuTe Ha ,PogHa 3emsa XongmHr’ ALl B3vMa peLleHve 3a yBenuyaBaHe
Ha kanutana 4ype3 nybnMYHOTO MpeanaraHe Ha LEHHW KHWXKa. YBENUYEHMETO Ce M3BbpLUBA 4pes
emuTnpaHe Ha HoBu 20 000 000 6pos 0BUKHOBEHWN NMOMMEHHWN Ge3HanM4yHM akuum, C NpaBo Ha rnac, ¢
HOMUWHanHa ctonHocT oT 1.00 neB BcsAka u eMrucmnoHHa ctorHocT 1.80 neBa 3a akuums, npy obLy, pasmep
Ha npegnaraHata emucna ot 36,000 xun. nesa. NpeanaraHeTo Ha akuuKW OT YBENNYEHMETO Ha KanuTana
Ha ,PogHa 3emsi XonguHr‘ ALl ce um3BbpwBa Bb3 OCHOBa Ha [lpocnekT 3a MbpBUYHO NYyGRMYHO
npegnaraHe Ha akumm, notebpaeH ot KOH ¢ Pewenne Ne 769-E/11.06.2019 r. Cnepg npuknouBaHe Ha



npoueaypata no nybnuyHoTo npeanaraHe Ha akumm Ha 07 asryct 2019 r. ,PogHa 3emsa XonguHr‘ Al
yBenuyasa kanutana cu oT 36 011 xun. nB. Ha 56 011 xun. nB., Ypes nsgasaHe Ha Hosu 19 999 997
Oposi OOMKHOBEHW MOMMEHHW Oe3HanM4HM akuun C NpaBoO Ha rnac, ¢ NpaBO Ha AMBUMAEHT U Ha
NUKBMOAUMOHEH OAN. BCAKA. YBENMNYEHMETO Ha KanuTana € BnucaHo B TbproBCKUS pernctbp Ha 21
asryct 2019 r.

CepanuvwieTo u agpecsbT Ha ynpaBneHue ca B rp. Codus, 6yn. ,Bnagummp Basor” Ne83, ten./cdakc
02/8164551, appec 3a kopecnoHgeHuusi: rp. Codwms, yn. ,Bnagummmp Basos” Ne83, Ten./dpakc
02/8164551, enekTpoHHa CTpaHuLua B MHTEpHET: www.rodnazemya.bg

Kbm gatata Ha nogaBaHe Ha oTyeTa APYXXECTBOTO HsIMa OTKPUTY KITOHOBE.
My6nu4yHocT: [Ny6nnyHo opyecTBo pernctpupaHo ot Komucusta 3a oMHaHCOB Haa3op
TobproBus Ha akumu: bbnrapcka dpoHgoBa 6opca — Codusi, CermeHT akumm Standard

LOpyxecTBOTO MMa egHOCTENEHHa cMcTteMa Ha ynpaBneHue. OpraHute Ha ynpaBrneHue ca: O6wo
cbOpaHue Ha akumoHepuTe n CbBeT Ha AupeKTopuUTe.

CbBeTbT Ha OMPEKTOPUTE Ce CbCTOM OT CreAHUTE YNEHOBE:!
e Bbucep Jlo3kos J1o3eB — M3NbNHUTENEH ANPEKTOP U uneH Ha CL;
e (CaetocnaB AcnapyxoB AHeB — npeaceaarten Ha C[;
e Teopopa Banepuesa TogopoBa — uneH Ha C[.

CbBEeTbT Ha ANPEKTOPUTE HACO4Ba U KOHTPONMPa HE3aBNCUMMO U OTFOBOPHO AeHOCTTa Ha APY)XeCTBOTO
cbobpa3Ho yCTaHOBEHWUTE BU3USI, LENK, cTpaTernn Ha ApYy>KecTBOTO U UHTepecuTe Ha akUMoHepuTe.

B kauyecTBOTO CM Ha NyGnMYHO APYXeCcTBO, CbOOpa3HO 3akoHa 3a He3aBUCMMUS (PMHAHCOB OOUT U
n3pas3saBaHeTo Ha CUrypHOCT no yCTOI7I‘-II/IBOCTTa n HaLLI/IOHaJ'IHI/Iﬂ KOOEeKC 3a KoprnopaTuBHO ynpaBrieHune
B PogHa 3emsi XonauHr ALl doyHkumoHupa OanMTeH KOMUTET, KOMTO € OTrOBOPEH 3a HabntogaBaHe Ha
(hMHAHCOBOTO OTUYNTAHE U HE3ABUCUMUSI (PUHAHCOB OAMT, KAaKTO U Ha e(PeKTUBHOCTTA Ha (PyHKUMATA NO
BbTPELLEH OANT U CUCTEMUTE 3@ KOHTPOIM YNpaBrieHNe Ha PUCKOBETE B APYXKECTBOTO.

UneHoBe Ha OputHua KomuTeT ca cnegHuTe nuua: Cuneua EmunoBa [ackanosa, [ecucnasa
AtaHacoBa [JumutpoBa u ["'epraHa KpymoBa AnekcaHapoBa.

MpeameTbT Ha AenHocT Ha ,PogHa 3ems xonguHr’ ALl e npugobuBaHe, ynpaBneHue, oueHKa U
npogaxba Ha yyacTus B ObRrapcku u 4YyXgecTpaHHU ApyXecTsa, npugobusaHe, ynpasreHue u
npogaxba Ha obnurauun, npugobueaHe, oueHka M Npogaxba Ha NaTeHTU, OTCTbNBaHE, Ha NULEH3UN
3a M3NON3BaHe Ha NaTeHTM Ha OPYXXECTBA, B KOMTO XONOUHIOBOTO APYXXECTBO yyacTea, nHaHCUpaHe
Ha OpyXecTBa, B KOMUTO XONAMHIOBOTO [APYXECTBO Yy4yacTBa, KakTO U M3BbPLUBAHE Ha cnegHute
TbProBCKM COENKU, MOKYNKa Ha CTOKM N Apyru BELLM ¢ uen npogaxba B mbpBoHayaneH, npepaboTeH
unu obpaboTeH Bua, Nnpogaxba Ha CTOKM OT COBCTBEHO NPOM3BOACTBO, ThPrOBCKO MPEACTaBMTENCTBO
1 NocpeaHn4YecTBO, KOMUCUOHHW, TAKCUMETPOBW, NPEBO3HM U CNEeMLMOHHN CAENKWN, CKIagoBu COenku,
XOTENMEPCKN, PECTOPAHTBOPCKN, TYPUCTUYECKM, PEKNaMHU, MHAOPMALMOHHN, NPOrpaMH/A Unn Opyru
yCnyrn, coenku C WHTenekTyanHa COOCTBEHOCT, KakTO W BCSKakBM [OpPYrM TbProBCKUM CAOENKM,
He3abpaHeHM ¢ HOpMaTMBHU aKTOBE.

Akuunte Ha [pyXecTBOTO ce TbpryBaT Ha odumumanHua nasap Ha Bwnrapckata doHgoBa 6Gopca,
COENKNTEe ce U3BbPLLBAT Ypes NULEH3MPaAHN MHBECTULMOHHN NocpeaHuumn. KHurata Ha akumMoHepute ce
Boan oT LleHTpaneH genosutap. O6nurauunte Ha gpyxectBoto ca ¢ kog ISIN BG2100003206 m ce
TbpryeaTt Ha BOb.

OCHOBHM aKuMoHepu Ha [IpyXecTBOTO ca:



31 nexkemBpu 2025 r. 31 nekemBpu 2024 r.

Bpown akuum % Bpown akuum %

Hesena EOO[ 11 188 860 19.98% 11 190 860 19.98%
yno ,UKb-Cuna“ 3904 124 6.97% 3373 964 6.02%
YMNo ,Cvxrnacue” 3 876 000 6.92% 3 876 000 6.92%
KOpuauyeckun nuua (nog 5% yyactume) 36 935 895 65.94% 37 463 999 66.89%
dusmnyeckn nuua 105 718 0.19% 105 774 0.19%
56 010 597 100% 56 010 597 100%

[py>ecTBOTO HAMA MHBECTULIMM NN Pa3veTu C KINMEHTU U gocTaBunum oT Pycus unu YkpariHa n nopagm
€CTecTBEeHOTO Ha Bn3Heca ¢y, a UMEHHO XONAVHIOBM AENHOCTU CBBbP3aHN C ynpaBreHne Ha MHBECTULIMM
W NpefocTaBsHETO Ha YCMyru, KakTo 1 nopagv nuncarta Ha 3aBUCMMOCT OT [OCTaBKM Ha CYpPOBWHM,
OoueHKaTa Ha PbKOBOACTBOTO €, Ye HAMa wuaeHTuduumpaHu obcTosTencrsa M akTopu, KouMTo Aa
NoCcTaBAaT NoA BBLMPOC BanNMAHOCTTa Ha NpuHUUNa-nNpeanonoXeHne 3a AencTealo npeanpusaTne unm
KOMTO fa mumaT Npsik U HeraTMBeH edheKT BbpXy AeNHOCTTa Ha [lpyKeCTBOTO B pe3ynTaT Ha Bb3HVKHaNMs
BOEHeH KOHMNUKT Mexay YkpanHa n Pycusa npes 2022 r.

BoeHHu delicmausi 8 Obpxasu om briuskusi U13mok

Edektnute n nkoHomudecknte nocreguum oT BOEHHUTe AencTBusi ¢ ydyactmeTto Ha CALL, WM3paen un
AbpxaBu oT bnu3kna u3tok He moraT Aa ObaaT M3LANO OLEHEHM Ha TO3M eTan, HO CbliecTByBaT
WHOVKaUMM 3a NOTEHUMarnHO CEepPUO3HO BB3AEWCTBME BbPXY CBETOBHATa WKOHOMUMKA. [lo-cnabata
WKOHOMMYECKA aKTMBHOCT B rnobaneH nnaH unu no-HaTtaTblWHOTO 3abaBsiHe Ha TemMnoBeTe Ha
CBETOBHATa TbProsus rxa MOrnv AOMbIHUTENHO Aa orpaHMyaT MKOHOMUYECKUS pacTex B €BpO30oHaTa.

[py>xecTBOTO OTYMTA PUCKOBETE, NPOU3TMYALLM OT MaKpPOMKOHOMMUYECKaTa cpeaa, B paMKUTe Ha CBosiTa
cucTema 3a yrnpasneHue Ha pucka, cbobpasHo obxBaTta u cneuudumkaTa Ha gerHocTTa cn. Kbm momeHTa
Ce CUMTa, Ye Te HAMA [a OKaxaT CbLLECTBEHO MPSIKO BNUsIHME BbPXY OENHOCTTA Ha OPYXECTBOTO, HO €
Bb3MOXHO [a ce OTpassiT Ha MHBECTULMUTE MYy B AbLUEPHWN NPeanpuUaTUs K TAXHaTa AEWHOCT, KakTo U
Ha npoueca Ha uHaHcupaHe Ha gerHocTuTe Ha [pynata Ha PogHa 3emsa XonauHr AL

MockbnBaHETO Ha CYPOBMHN N EHEPTUAHIN M3TOYHULUM AOBeae A0 3HauMTenHa nHdnaumsa B EBpo3oHara
n CAL, B pesyntaT Ha koeTto PenepanHuaT Peseps Ha CAL, Esponeickata LeHTpanHa baHka u
Bwnrapckata HapogHa baHka HeKonkokpaTHO MOBULIMXA OCHOBHUTE CUM NIUXBEHWU NpOLEeHTH npes 2022
r. m 2023 r., B onuT Ada oBnagedAtr pactawmte noTpebutencku ueHun. [Npes 2024 n 2025 .
WKOHOMMYECKMAT LUMKBbI CBbP3aH C NMOBULLABAHETO Ha MNMXBUTE NOCTEMNEHHO ce 0bbpHa M B MOMeEHTa
®epepanHuat peseps Ha CALL n HAkou apyru ueHTpanHu 6aHkn 3anovyHaxa NoHWXaBaHe Ha OCHOBHUTE
CU NMUXBEHM MNpOoUeHTU. Bbnpekn, ye [pyxecTBOTO MMa SIMXBOHOCHU 3aeMu C MNnasally JIMXBEHM
NPOLEHTH, HEe Ce O4YaKBa yBenuyeHue B pa3xoauTe 3a NMXBWU, TbI KaTo npoueca no MoHmXaBaHe Ha
OCHOBHUTE NMXBEHW PaBHULLEA NOCTENEHHO 3ano4Ha.

N npes 2025 r. 3a nogabpxaHe Ha cTabunHa NMKBUOHOCT Gelle MU3BbPLUBAH CTPOr MOHUTOPUHE U
KOHTPON Hag BXoAsLWWUTE U M3XoasalmMTe napuyHu notoun. [pyXecTBOTO NMpoAbiikasa Aa 06CnyxBa
6aHkoBUTE cU KpeamTu, 6e3 ga ce Hanara nonaeaHe Ha obrekYeHnst U pa3cpoyBaHe.



AHanun3 Ha genHocTTa U hbMHAHCOBUTE pe3ynTaTu:

2025 2024 N3meHeHue

cnpsimo

XWn. nB.. XWn. nB.. npe.qxo.qu:ﬂ

nepuog B %

Mpuxoam ot npogaxou 56 73 (23.29)

Mpunxoan oT AMBNOEHTMN 285 143 99.30)

Mevanba ot npogaxba Ha OblUuepHU ApyXecTBa 2990 14 074 (78.76)

HeTHa neyanba ot onepauun ¢ UHaHCOBU 1498 2612 (42.65)

WHCTPYMEHTU

lMpomsiHa B cnpaBegnvBaTa CTOMHOCT Ha 46 (1007) (104.57)
WHBECTULMOHHN NMOTH

Opyru npuxogm 690 40 1625.00

OnepaTtnBHM pa3xoau (2 752) (3 089) (10.91)

HeTeH pesynTtar 3a nuxsu (1251) (1451) (13.78)

Opyrm prHaHCOBKM NO3MLMK, HETHO (126) (108) 16.67

MNevyanba 3a roguHaTa npeav AaHbLUKU 1436 11 287 (87.28)

Mpe3 Tekywusa nepmon (hUHAHCOBMAT pe3ynTaT Ha OPYXEeCTBOTO npeau obnaraHe € JaHbLM ce e
noHwxun ¢ 10 136 xun. nB., kKoeTo e ¢ 87% no-manko cnpsAMo NpeaxoaHust otyeTeH nepuog. Npes 2025
r. OPY>XeCTBOTO € OTYENO oTpuLaTenHO M3MEHEHME B 3HAYMUTENHA YacT AEWHOCTTa CU - pe3ynTaTbT OT
onepauunTe ¢ PMHaAHCOBU MHCTPYMEHTU € Hamansn ¢ 1 114 xun. nB., koeTo e ¢ 74.37% no-marnko B
cpaBHeHue ¢ 2024 r. CbLio Taka [pyxecTBOTO peanuanpa 3HadutenHa nedyanba oT npopaxbarta Ha
ObLLEPHO OPYKECTBO Npe3 npeaxogHaTa roanHa B paamep Ha 14 074 xun. nB., cnpamo 2 990 xun. ns.
peanuanpaxu npes3 2025 r. unu 11 084 xun. ne. no-marka ne4vanda ot npogaxbaTa.

Bbnpekn HamaneHneTo B npuxoamte oT npodaxba, npe3 2025 r. ,PogHa 3ems xonavHr” ALl ycns ga
peanuaupa nevyanba M ga peanusvpa 3anoXeHuTe OM3HeC AEeWHOCTU, CBbp3aHW C yrnpaBlieHne Ha
CBOWTE NHBECTULINMN.

Mpe3 gekemepu 2025 r. e CkMoYeH 4oroBop 3a nokynko-npogaxta Ha 100% oT gpyXecTBeHUTe AsnoBe
Ha ,Putenn MNMapk Mucuonnc EOO[L, kaTo B pe3yntar Ha npogaxbaTa e peanusmpaHa nedanba ot
npogaxba Ha AbLUepHY ApyxecTBa B oo pa3mep Ha 2 990 xun. nB..

Ha 14.03.2025 r. e ckntoyeH goroeop 3a npogaxbarta Ha 100% oT ApyXecTBeHUTEe OANOBE OT kKanutana
Ha Bunmoc EOO[. lNpexBbpnsiHeETO Ha COOCTBEHOCTTA € OTpas3eHO B TbProBCKUS PEernmcTbp Ha
25.03.2025 .

KbMm 31.12.2025 r. PogHa 3ems XonauHr ALl e 3anoxuna kato obesneyeHune no 6aHKoBU 3aeMU akLMUTE
B ObluepHoTo npenpuaTtue MNunguH MponbpTtuc Musect AQCULL.

UHdbopmaumusa 3a OCHOBHUTE HeMaTepuasriHU pecypcu U 06sicCHeHne OTHOCHO
Ha4yMHa, N0 KOMTO GM3HEeC MogeNnbT Ha NpeANPUATUETO 3aBUCU OT TAX, KAKTO M HaYMHa, no
KOMTO Te3u pecypcu ca U3TOYHUK 3a Cb3haBaHe HAa CTOMHOCT 3a NpeanpusTueTo

[pyxecTBOTO HAMa crneundnyHn U HEOMOBECTEHN HemaTepuanHu pecypcu. MNpeasug ocHoBHaTa My
OEVHOCT Ha XOMNAWHI, HaW-BaXHUTE My pPEeCcypcu ca WHBECTULMATE B [ObLUEPHU NpeanpuaTus,
MHopMauns 3a KOUTO € ornoBecTeHa B MosicHeHMe 5 ,MIHBecTMUMM B OblLUEPHM Mpeanpusatmus” ot
roguLLHUSA camocTosaTeneH dnHaHcoB oTyeT 3a 2025 .

[enHocTTa Ha OPYyXeCTBOTO HE 3aBUCU OT NaTeHTU U JNUUEH3N, TO He NnputexaBa U CbLIEeCTBEHU
HemMaTepuanHu aktneu.



2. NPEABWXOAHO PASBUTUE HA OIPYXECTBOTO MNPE3 2026 r.

Bbnpekun HecurypHata MKOHOMMYECKa cpefia U yCroBusATa Ha pacTdawia uHdnaums n nosuLlasallmn ce
nnxBeHW MNpoueHTn, BusHec cTpartermaTa Ha [pyxecTBoTO e 6GbAe HacoyeHa KbM ynpaBreHue Ha
WHKOpnopupaHute GusHecn n pasBuTUE Ha NNaHupaHuTe npoektn npe3 2026 r. [OpyxecTtBoTo e
NPOABLIKM Aa Npoy4YBa M Crneam Bb3MOXHOCTUTE 3a NpuaobuBaHe, ynpaBneHme u npogaxta Ha akuum
W OAN0BM ydacTus B Ny6nnyHm n HenybnmyHm KOMnaHm1, KakTo 1 Aa pa3BuBa AeWHOCTTa Ha ObluepHuTe
CW gpyxecTBa, onepupaiim B cermeHTute ,lMponssoacTso 1 Tbprosus” n ,MIHBECTULIMOHHN UMOTIK”.

3. .EIEIZICTBVIFI B _OBJIACTTA HA HAYYHOU3CNEOOBATEJICKATA U PA3BOMHA
OEUHOCT
.PoaHa 3emsa XonauHr’ ALl He e n3BbpLUBaNo Hay4yHou3crneaoBaTesicka U pa3BoiiHa OEeNHOCT npes
nepuoga ot 1 aHyapwm 2025 r. go 31 gekemspu 2025 r.

4. WHPOPMALIUA NO PEOA HA Yil. 1871 U 247 OT TbPIrOBCKN 3AKOH

1. EpOFIT N HOMMHanHaTa CTOMHOCT Ha I'IpVIﬂ,O6VITVITe N npexsbpyieHnTe npe3 roanHarta coOCTBEHMU
aKkumn, 4actta OT Kanutana, KOATO Te npeactaBidBaTt, Kakto M uUeHaTta, Mo KOATO € CTaHalo
ﬂpMD,06VIBaHeTO NN NPEXBbPIIAHETO;

Kbm 31.12.2025 r. gpy>xeCcTBOTO He npuTexaBa COOCTBEHM aKLUMN.

2. VHdopmaums 3a npugobutute, npuTeXXaBaHUTE U NPEXBbPMEHUTE OT YNeHOBETE Ha CbBeTUTE
npes roguMHaTa akumm n obnurauumn Ha gpy>KecTBoTo;

lMpe3 nepuoga He e Hanvue npuaobuBaHe, NMpuTexasBaHe M NPexBbPMsSHE OT YreHoBeTe Ha
CbBeTa Ha gmpeKkTopuTe Ha akumm n obnurauumn Ha JpyxecTBoTO.

3. MH(*)OpMaLI,VIﬂ 3a Bb3HarpaxgaeHudarta, nosiydyeHun obuwo npe3 roaMHata OT 4JieHOBEeTe Ha
CcbBeTuTeE

3.1 Pa3xoau 3a Bb3HarpaxaeHusi oT YneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE, uannarteHn ot PogHa
3ema Xongunr Al — opyxecTBo Marika

2025

nB.

Bucep Jlo3kos Jlo3eB — 3annatu 79 200
Bucep Jlo3kos Jloses - coumnanHu ocurypoBkim 13 824
Csetocnas fHeB — 3annatu 100 400
CseTtocnas fAHeB - coumanHn OCUrypoBKM 16 044
Teonopa BanepueBa TogopoBa — 3annatu 26 044
Teonopa BanepneBa TogopoBa - coLunanHn OCUrypoBKU 5833
O6LW0 HaYMCNeHN U NNaTeHN Bb3HarpaxaeHus 241 345

3.2 MNonyyeHn Bb3HArpaxgeHuss oT uneHoBeTe Ha CbBeTa Ha [OUMPEKTOpUTE, U3MMaTeHu OT
AbluepHuTe apyxectsa Ha PogHa 3emsa Xongunr ALl

2025

nB.

Bucep Jlo3kos Jloses - 3annaTtu 17 000
Ceetocnas fHeB — 3annatu 14 000
OOLL0 HaYMCNEeHn N NNaTeHn Bb3HarpaxaeHus 31 000

4. WHdopmauus 3a npaBaTa Ha YneHoBeTe Ha CbBeTUTe Aa npuaobusaT akuum 1 obnurauumn Ha
APY>XecTBOTO;

B YcrtaBa Ha ﬂ,py)KeCTBOTO He Ca npeasunaeHun orpaHn4eHnda 3a YreHoBeTe Ha CobBeTa Ha anpekrtopuTte
Nno OTHOLWIEHNEe Ha HpI/I,EI,OGI/IBaHeTO Ha akuMu unm obnuraumm Ha ,D,py)KeCTBOTO.



5. YyacTveTo Ha YneHOBeTE Ha CbBETUTE B TbProBCKM APYXKECTBA KaTO HEOrPAHNYEHO OTTOBOPHMU
CbAPYXHULUM, NPUTEXaBaHETO Ha noBeye OT 25 Ha CTO OT KanuTana Ha ApYyro APY)KECTBO, KaKTo M
y4acTMeTo MM B yrnpaBrieHNeTo Ha ApYrvM OpYXKeCcTBa Urv Koonepauun Kato NpoKypucTu, ynpasuTenm
WNW YNeHoBe Ha CbBEeTY;

Yyactneto Ha uneHoseTe Ha CbBeTa Ha OVWPEKTOpUTE B TbProBCKM ApPYyXeCTBa KaToO HeorpaHn4eHo
OTroBOPHU CbAPYXHULUMNU, NpUTEeXaBaHETO Ha noBevye OT 25 Ha CTO OT KanuTana Ha Opyro ApyxectBo,
KaKTO M y4aCTuMeTto MM B ynpaBJIEHNETO Ha AOpyrn ApyxecrtBa U Koornepauunm Kato MpPOKypucTy,
ynpaButTesin NUin 4neHoBe Ha CbBETU!

Bucep Jlo3koB Jlo3eB — U3anbnHUTeNneH aMpeKTop u uneH Ha CO:

- WNanbnHuTeneH gupektop u uneH Ha CL Ha ArpobusHec Vctentc ALl, rp. Jobpwny;

- WNanbnHuTeneH gupektop v uneH Ha CL Ha MbnauH MponbpTtuc Mueect ADCUL;

- YneH Ha ynpasuteneH cbBeT Ha COPYXEHWE "CrOBOP", rp. Codous;

- YnenHa C Ha XEOQYC AL, rp. Codbus;

- He nputexasa NpsKo NoBeye OT 25 Ha CTO OT KanuTana Ha ApyrM TbProBCKU APY>XeCTBa.

CeetocnaB AcnapyxoB AHeB — YUneH Ha C[1 v npeaceparten Ha CA:

- MsnbnHuTeneH gupekTtop 1 yneH Ha C Ha Jlomckn MenHuun-Codoms ALl, rp. Codpus;
- MsnbnHuTeneH gupekTtop 1 YneH Ha Ch Ha Mbnawvd Mponbptyc NHsect AOCUL;
- YneH Ha C[] Ha ArpobusHec Wcteitc AL, rp. Jobpwny;
- YneH Ha C[ Ha Jlomcku MenHuum ALL, rp. Jlowm;
- Npencepaten Ha CL0 Ha PogHa 3emsa XonauHr AL
- He nputexasa NpsiKo MoBeye OT 25 Ha CTO OT KanuTana Ha ApYyrM TbProBCKU ApPY>KeCTBa.
Teopopa BanepueBa TogopoBa — lNpeaceparen Ha CA:
- UYneH Ha C[ Ha JloBuko Cyxungon 'pyn A, rp. Codoums.
- He nputexasa Npsiko noBeye OT 25 Ha CTO OT KanuTana Ha ApyrM TbProBCKU APY>KeCTBa.
MHdopmaumsa oTHOCHO foroBopu no 4. 2406, cknoYeHn npes3 roguHara
Mpes nepmnoga He ca ckno4BaHy 4orosopw no yn. 2406 ot THProBCcKkMs 3aKoH.
Pa3kpuBaHe Ha perynupaHa uHcdopmauums

Opy>XeCTBOTO € CKIMYMIIo 4OrOBOP 3a pa3KpuBaHe Ha perynupaHa nHgpopmauus npea obliectseHocTTa
ype3 www.x3news.bg. [1py>KeCTBOTO € perucTpmpaHo B cuctemara Ha Komucusata 3a doHaHCOB Haa3op
— E-peructbp 1 B cuctemata Ha ,bbunrapcka ®ongosa bopca — Cocua” ALl — Ekctpu.

5. HAJIWYUE HA KITOHOBE HA OPYXXECTBOTO

-PoaHa 3ema XonauHr’ ALl e cbC ceganuiie u agpec Ha ynpaeneHue: rp. Codus, yn. "Bnagnmmnp Basos
” Ne83. [lpy>keCTBOTO HAMa OTKPUTM KITOHOBE B CTpaHaTa 1 4yxbuHa.

6. BAXHWU CBHLBUTUA, HACTHLNWUNIWU CHNEON OATATA, KbM KOATO E CBHLCTABEH
rOANWLIHUAT CAMOCTOATENEH ®PUHAHCOB OTYET

He ca Bb3HUKHaNu Kopurnpatwim CbOMTUS NN 3HAYUTEITHU HeKopurnpatiiun cbouTHSA MeXxay gartata Ha
(bI/IHaHCOBI/lFl OT4yeT U [Jatata Ha OTOPU3NPaHETO MY 3a u3gdaBaHe, C WUIKIK4YeHume Ha cnegHute
HeKkopurunpatiliun cbouTUSA:

BweexdaHe Ha egpomo om 1 siHyapu 2026 2.

CwrnacHo 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnuka Bbnrapus, cumtaHo ot 1 sHyapu 2026 r.,
odmumanHata napuyyHa egvHuLa M 3aKOHHO NITAaTEXHO cpeAacTBo B Penybnuvka bBbnrapusi € eBpoTo.
dukcnpaHusaT obmeHeH kypc e 1,95583 neBa 3a 1 eBpo. BbBexgaHeTo Ha eBpOTO kaTo odmumanHa
BanyTa B Penybnvka bbnrapus npeacrasnsasa npoMsiHa BbB OyHKLMOHAaNHaTa BanyTa, KOosTo we 6bae
oT4yeTeHa NPOCNEKTUBHO N He NnpeacTaBndaBa kKopurnpatlo cbbuTne cnep gatata Ha C*)I/IHaHCOBI/IFI oT4erT.

BoeHnHu deticmeus 8 Obpxkasu om bnuskusa N1amok



Edektute n nkoHomudeckute nocreguum oT BOEHHUTE AenctBus ¢ yvyactmeto Ha CAL, Wspaen u
ObpxaBu oT bnuskns mM3ToK He moratT Aa 6baaT M3USAMNO OLEHEeHU Ha TO3WM eTar, HO CbliecTByBaT
WHOVKaUMM 3a NOTEHUManHO CepUo3HO Bb3OEWCTBUE BbPXY CBETOBHATa WKOHOMUKA. [lo-cnabata
MKOHOMMYECKA aKTMBHOCT B rnobaneH nnaH WM no-HaTaTbLHOTO 3abaBAHe Ha TeMnoBeTe Ha
CBEeTOBHAaTa TbproBusi buxa MOrnmn AOMbIAHNUTENHO Aa OrpaHM4YaT MKOHOMUYECKUS pacTexX B eBpo3oHarTa.
KbM MOMeHTa pbkOBOACTBOTO Ha [pyXeCTBOTO CuUMTa, Ye Te HAMa Aa oKaXaT CbLLECTBEHO MpSKo
BNUSIHME BbPXY OEMHOCTTa My, HO € Bb3MOXHO Oa Ce OTpassiT Ha WUHBECTULUMWTE MY B ObLUEPHU
npeanpusaTus N TaxHaTa AeNHOCT, KaKTo W Ha npoueca Ha oMHaHCupaHe Ha genHocTuTe Ha pynarta Ha
PoaHa 3emsa Xonaudr AL

. OCHOBHW PUCKOBE U HECUI'YPHOCTHU, HA KOUTO E U3JTOXXEHO APYXECTBOTO

PuckoBe, cBbp3aHu ¢ (hMHAHCOBUTE UHCTPYMEHTMU:

Kateropun cdomHaHCcoOBUM akTUBU U NacuBM

banaHcoBuTe CTOMHOCTU Ha d)VIHaHCOBVITe aKTMBM n nacmBu Ha ,D,py)l(eCTBOTO moraT ga Obgar
npeacrtaBeHn B CleaHUTe Kateropuun:

®duUHaHCOBU aKTUBMU 2025 2024
XWUM. NB.  XWI. NB.
ObnroBy MHCTPYMEHTU NO aMOPTMU3NpaHa CTOWHOCT:
PrHAHCOBKU aKTUBU MO amMOpPTMU3MpaHa CTOMHOCT 750 1079
BaemaHus oT cBbp3aHu nuua 56 608 59 877
Mapw 1 napuyHK ekBuBaneHTu 7 21
57 365 60 977
®PuHaHCOBM akTMBK MO cnpasednunsBa CTOMHOCT B neyanbarta wunu 3arybaTta 25090 27 448
82 455 88 425
®PuHaHCcOBU NacuBuU 2025 2024
XWUN. NIB.  Xu. NB.
®drHaAHCOBM NacuBMK, OTYUTAHU MO aMOpPTU3MpPaHa CTOMHOCT:
HeTekywn nacmeu
3aemu 55 330 23 550
TekyLm nacusu:
3aemu 38 924 74 918
3agbImKeHNst KbM CBbp3aHu nuua 3029 10 500
TbproBckun 1 Apyru 3agbImKEHNSs 1635 1823
98 918 110 791

Llenn n nonutuka Ha pbLKOBOACTBOTO MO OTHOLWIEHUE ynpaBlieHMe Ha pucka

OpyXeCTBOTO € MW3MNOXEHO Ha pasfUYHW BWOOBE PUCKOBE MO OTHOLUEHME Ha (UHAHCOBUTE CWU
WHCTPYMEHTW. Hall-3HauummnTe pMHaAHCOBM PUCKOBE, HA KOUTO € U3noxeHo [pyxecTBOTO ca nasapeH
PUCK, KPEAUTEH PUCK U NIUKBULAEH PUCK.

YnpaBneHWeTo Ha pucka Ha [pyKecTBOTO Ce OCbLLECTBsIBA OT LeHTpanHata agMUHUCTpauus Ha
OpyxecTBoTO B CbTPyAHMYECTBO CbC CbBeTa Ha aupektopuTe. MNpropuTeT Ha PbKOBOACTBOTO € Aa
OCUTYpU KPaTKOCPOYHWTE U CPEAHO CPOYHU MNApWYHM MOTOLM, KaTo HamanuM u3naraHeTo cu Ha
hvHaHcoBM nasapu. ObnrocpoyHuTe (OUHAHCOBM WMHBECTULMUM ce yMnpaBnsiBaT, Taka 4ye da umar
ABbNrocpoyHa Bb3BpaLLaemMocT.

ﬂ,py)KeCTBOTO He Ce 3aHMMaBa aKTUBHO C TbPryBaHeETO Ha d’)MHaHCOBI/I aKTUBU 3a CrnekynaTtnBHU Lenu,
HUTO NMbK n3gasa onuun.

Hain-cbliectBeHnte (*)VIHaHCOBM PUCKOBE, Ha KOUTO € U3INOoXEeHO ,D,py)KeCTBOTO, Ca onuncaHu no-gony.

e AHanus Ha na3apHuAa pUck



Bcnencteme Ha M3Non3BaHETO Ha (bI/IHaHCOBM MHCTPYMEHTU ,D,py)l(eCTBOTO € U3JT0XXEeHO Ha nNa3apeH pUckK
N NO-KOHKPETHO Ha PUCK OT NPOMEHN BbB BalnyTHUA KypPC, NIMXBEH PUCK, KAKTO U PUCK OT NpoMAHATa Ha
KOHKPETHU LUEeHWN, KOETO Ce ObJIKN Ha onepaTtnBHaTa N MHBECTULIMOHHATa OENHOCT Ha ﬂ,py)KeCTBOTO.

e BanyteH puck

Mo-ronamata 4act OT caenkute Ha [pyxecTBOTO cCe ocblUuecTBABaT B Obnrapcks nee.a.
YyxaecTpaHHUTE TpaH3akumu Ha [pyXeCcTBOTO ca AeHOMWHUPaHW rMaBHO B €Bpo. [pyXeCcTBOTO He e
N3NOXEHO Ha 3HaYUTerneH BanyTeH puUck nopaav ukcupaHara LieHa Ha eBpoTO KbM feBa.

e JlnxeeH puck

MonuTnkata Ha [pyXeCTBOTO € HacoYeHa KbM MUHMMU3UPAHE Ha JIMXBEHUSA PUCK MPU AbITOCPOYHO
duHaHcupaHe. 3aToBa AbNrOCPOYHUTE 3aeMU ca OBUKHOBEHO C (PMKCUMPaHU NNXBEHU NPOLEHTU. KbM
31 pekemBpu 2025 r. [pyXeCTBOTO HE € U3MNOXEHO Ha CbLUECTBEH PUCK OT NPOMSIHA Ha nasapHUTe
NNXBEHMU NPOLEHTN NO BaHKOBUTE CU 3aEMU, KOUTO Ca C MPOMEHMNB NMUXBEH NPOUEeHT. Beuuku gpyru
UHAHCOBM aKTUBM U Nacuem Ha [pyXeCcTBOTO ca C (PMKCUpPaHUN NIMXBEHN NPOLIEHTH.

e [lpyru ueHOBMU PUCKOBEe

[pyXeCTBOTO € N3NOXEHO Ha LEHOBW PUCKOBE, CBbP3aHN C NpUTEXaBaHN TbPryBaHU akumm, KOUTO ce
ObpXaT KaTo KpaTKOCPO4YHU CTpaTernd4eckmn WHBECTULNUN. B cboTBeTcTBME C nonutuKata Ha
[py>ecTBOTO He ca U3BBbPLLBAHN CNeLngUYHN XemKmpalln 4eNHOCTU BbB Bpb3Kka C TE3U UHBECTULIMN.
[enHocTTa Ha Te3n apyxecTBa ce Habngasa Ha perynsipHa 6asa.

e AHanus Ha KpeguTHUS pUCK

KpeauTHUST puck NpeactaBnsBa pUCKbT JafeH KOHTpareHT Aa He 3annaTt 3adbiMKEHWETO CU KbM
OpyxecTBoTO. [pYy)XECTBOTO € M3MOXeHa Ha TO3W PUCK BbB Bpb3ka C pPasnUyHM (HMHAHCOBU
WHCTPYMEHTW, KaTo Hanp. npu NpegocTaBsAHETO Ha 3aemMu, Bb3HMKBAHE HA B3eMaHUsl OT KIUEHTH,
[enosvpaHe Ha cpeacTea U apyru. ManaraHeTo Ha [pyecTBOTO Ha KpeaWUTEH PUCK € OrpaHnyeHo A0
pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha (hMHAaHCOBUTE aKTUBU, MPU3HATK B Kpasi HA OTYETHUS Nepunos

,D,py)KeCTBOTO penoBHO cnean 3a HeU3nbJIHEHUMETO Ha 3adbJDKEeHUATa Ha CBOU KIMMEHTU U OpYyrn
KOHTpareHTn, yctaHoBeHn nHamnsnagyasnHo unn Ha rpynum, n n3nonssa tas3m Mchopmame 3a KOHTPOJ1 Ha
KpeaunTHnA pUcCK. Monutuka Ha ﬂpy)KeCTBOTO € [a n3BbpLiBa TpaH3akunm camMmo C KOHTpareHTun c ,El,06bp
KpeauTeH peIZTVIHF. PtkoBoacTBOTO Ha ,D,py)KeCTBOTO c4yunTa, 4e BCU4YKKM ropecrnomMmeHaTu (bMHaHCOBl/I
aKTUBMK, KOUTO He ca Gunu obesueHsiBaHM UNK ca C HAcTbNUIT Nagex npes3 npeacraBeHnTe OT4ETHU
nepuoaun, ca CbI/IHaHCOBI/I aKTMBU C BUCOKa KpeaunTHa OLeHKa.

[No oTHOLWIEHME Ha TbProBCKUTE U Apyrn B3eMaHuga D,py)l(eCTBOTO € U3J0XXeHO Ha 3HavunTeneH KpeanTeH
PUCK KbM rpyna OT KOHTpPAreHTu, KOUTo MMaT CXOAHWU XapaKTepUCTUKN. Ha 6aszata Ha NCTOPUYECKU
nokKkasartesiy, pPbKOBOACTBOTO CHMUTA, Ye KpeOuTHaTa OlueHKa Ha TbproBCKUTe U Apyrn B3emMaHud, KOMto
He ca C U3TekbN nagex, e nobpa

. AHanus3 Ha NMKBNAHUA PUCK

JINkBMOHNAT pUCK NpeacTaBnsiBa pUCKbT [pyeCTBOTO Aa HE MOXe [a noracu CBOUTE 3agbJDKEHUS.
[pyxecTBOTO NocpeLLa HyXXauTe Cu OT NIMKBUAHM CPeACcTBa, KaTo BHMMAaTENMHO cneau nnawaHusita no
noracuTenHUTe NnaHoBe Ha ObIITOCPOYHUTE (PMHAHCOBU 3a4bIMKEHMS, KAKTO U BXOOALLMTE U U3X0OALLM
napuv4yHU NOTOLM, Bb3HWKBALLM B X04a Ha onepaTMBHaTa AENHOCT. HyxxauTe oT NUKBMAHM CpeacTsa ce
Cnegar 3a pasnvyHy BpEMEBU NEPUOIN - EXXEOHEBHO U €KeCEAMUYHO, KaKTo U Ha 6a3aTta Ha 30-gHeBHU
nporHo3un. Hyxaute oT NUKBUAHW CPeACcTBa B AbMrocpodeH nnaH - 3a nepuoau ot 180 u 360 gHu, ce
onpenenat MecevHo. HyxamTe oT napyyHy CpeacTBa Ce CpaBHSABAT CbC 3aeMUTE Ha pa3norioXkeHue, 3a
Aa 6bgaT ycrtaHoBeHM wusnuwbuM unv geduuunti. To3uM aHanus onpegens panu 3aemute Ha
pasnosioXkeHune e ca AoCTaTbyHK, 3a Aa NOKPUAT HyXanuTe Ha [pyXeCcTBOTO 3a nepuoga.

ﬂ,py)KeCTBOTO AObPXu napun B 6p0|71 n ﬂy6ﬂW~IHO TbpryBaHu LEeHHU KHMXa, 3a Aa nocpella NMKBUgHNTe Cn
HY>XOn 3a nepunoau 0o 30 gHwn. Cpe,EI,CTBa 3a ObJITOCPOYHUTE JNMUKBUOHU HYXOU Ce ocurypdaBat 4pes
3aeMN B CbOTBETHUA pa3Mep n npop,a>|<6a Ha ObIroCpo4HU (*)I/IHaHCOBM aAKTUBW.

Kbem 31 pekemBpu 2025 r. nagexute Ha OOrOBOPHUTE 3abImKeHMs Ha [pyecTBOTO (CbAbpKalim
NNXBEHU NIaLlaHus, KbAETO € NPUIIOXMMO) ca 0606LLEeHN, KaKTO cneaga:



Tekywu HeTtekywm

31 npekemBpm 2025 r. [o 6 meceua Mexnay 6 n Otr1p05 Hapn 5
12 meceua roguHun roguHu

Xun. nB. Xun. nB. Xun. ne. Xun. nB.

3aemu 3315 36 588 52705 7 401
3aabimKeHnst KbM CBbp3aHu nvua 1836 1289 - -
THProBCKM 1 Apyrn 3agbIHKEHNSs 1635 - - -
Oo6wo 6 786 37 877 52 705 7 401

e ®dUHaAHCOBMUTE aKTUBU KaTo cpeAacTBO 3a ynpaBlrieHne Ha NMKBUAHUA PUCK

I'IpM OUEeHABAHETO N ynpaBlieHNeTo Ha JIMKBUOHUA PUCK ﬂ,py)KeCTBOTO OT4YMUTa OYaKBaHUTE MapuyHU
notToun oOT CpI/IHaHCOBVI WHCTPYMEHTHN, no-cneuynanHo HalimvyHute napuy4Hn cpeacrtBa U TbpProBCKU
B3eMaHus. HanuyHute napun4yHn pecypcu n TbpProBCkn B3emMaHnA He HagBuilaBaT 3HAYUTEJTHO TEKYLLUUTE
HY>XOWU OT u3Xogdll napuyeH MnoToK. CbrnacHo cknioveHuTe O0OroBopn BCUYKM NapuU4yHW notoun oT
TbProBCKMN N Opyrn B3eMaHua ca ObJKMMU B CPOK A0 eHa rogunHa.

. WHO®OPMALINA NO YJl. 1004, All.7 ot 3MMLIK

OEKNAPALIUA 3A KOPINMOPATUBHO YMNPABJIEHUE — cbrnacHo yni. 100H, an. 8 BLB
Bpb3Kka c an. 7, T. 1 ot 3MMNLK

1. UHpopmauma ganm eMUTEeHTBLT cnasBa MO LenecboOpa3sHOCT KogeKca 3a KOpnopaTuBHO
ynpaBneHue, onoGpeH OT 3amMecTHUK-Npeacepartens, UMW AOPYr KOOAEKC 3a KopnopaTuBHO
ynpaBneHue; MHdbOpPMaLUA OTHOCHO MPAaKTUKUTE Ha KOPMOpaTMBHO YynpaBrieHWe, KOUTO ce
npunarart oT eMMTeHTa B AONb/IHEHUEe Ha KoAdekca no 6ykBa "a" unu 6yksa "6";

Ot 2008 roguHa ,PogHa 3emsa Xonguur® ALl ce npucbeauHsiBa KbM HauuoHanHus kogekc 3a
KopropaTUBHO ynpasreHue, oduumanHo npueT npes mecel, oktomepu 2007 roamHa u e ocbLIecTBsIBa
AENHOCTTa CU B MbJIHO CbOTBETCTBMUE C HEFOBUTE MPUHLUMNKN K pasnopenodu.

M npe3 2026 roguHa PoagHa 3ema XongumHr AL we ce cTpemMu ga cnasea Mo uenecbobpasHocT
HauunoHanHus kogekc 3a KopnopaTyBHO yrpaBrieHue.

PogHa 3ems Xonguur Al He npunara B OONbiHeHWe Ha HauuoHanHus Kogekc 3a KoprnopaTvBHO
yrnpasneHne npaxkTukM Ha KopnopaTmeBHO ynpasreHue.

2. O6sicHeHuMe OT CcTpaHa Ha eMUTEeHTa KOM YacTu Ha KoAeKca 3a KOprnopaTuBHO yrnpaBneHue no
T. 1, 6ykBa "a" unu GykBa "6" He cna3Ba M KakBM Ca OCHOBaHMUATa 3a TOBa, CbOTBETHO KOraTto
€MUTEHTBT € peLwunn Aa He ce No30oBaBa Ha HUKOE OT NpaBunaTa Ha KoJeKca 3a KopnopaTuBHO
ynpaBrneHue - OCHOBaHUs 3a TOBa;

~,PoaHa 3ema Xonaunur’ ALl ocbLuecTBsABa AENHOCTTA CU B MbJTHO CbOTBETCTBME C HaumoHanHusa kogekc
3a KOpropaTMBHO ynpaereHne N n3roteeHara lNporpamaTa 3a npunaraHe Ha MeXayHapO4HO MPU3HaTK
cTaHZapTu 3a 4o6po KOpNopaTMBHO yNpasreHue.

3. OnucaHne Ha OCHOBHUTe XapaKTepucTnkKn Ha CUCTeMuUTe 3a BbTpPEeLleH KOHTPOoN U ynpaBrieHue
Ha pUCKa Ha eMUTeHTa BbB BPb3Ka C npoueca Ha CbMHaHCOBO OT4YUTaHe,;

B ,PogHa 3emsa XongumHr‘ ALl e ycTaHOBEHa cucTeMa 3a BbTPELUEH KOHTPOII, LienTa Ha KoATo e Aa
3alnTaBa MHTEPECUTE 1 NpaBaTa Ha akUMOHepUTe, 3ana3BaHe Ha akTUBUTE 4pe3 npenoTBpaTsaBaHe,
pa3KkpuBaHe N OTCTpaHABaHe Ha HapyLlleHUa Ha CblleCTByBallNTe NUSNCKBAHUA U TEXHUTE NMPUYNHN.

Cuctemarta 3a BbTPELWHUA KOHTPOJT B ,D,py)KeCTBOTO Ce npunara 3a nocturaHe Ha cTparternyeckuTe
uenun, nosuiaBaHe Ha onepaunoHHaTa e(*)eKTVIBHOCT, CHMXaBaHe Ha puckoBeTe, ocurypsBaHe Ha
HaaeXxaHoCTTa U OOCTOBEPHOCTTA Ha OTYETHOCTTa, U CbOTBETCTBME C HOPMAaTUBHUTE N3UCKBAHUA.

YyacTHuUM B cuctemaTa 3a BbTpPELUEeH KOHTPOJ1, KOUTO OCbLLUECTBABAT KOHTPOJIHA OEenHOCT Ha pasnnyHn
paBHULLA, Ca PBbKOBOACTBOTO Ha ,D,py)KeCTBOTO N pbKoOBOAUTENUTE Ha AbLUEepPHU noapasaeneHus.
KOHTpOﬂHMTe d’)yHKLWIVI Ha yYaCTHMUMUTE B CUCTEMaTa 3a BbTpeLleH KOHTPOJ1 Ca pernameHTupaHm m
nHamemnayanHo onpenernieHn B ANbXHOCTHUTE XapaKTePUCTUKN Ha yHaCTHUUNTE.



PbkoBoacTBOTO Ha [Ipy>KeCcTBOTO Ce CTpeMu [ia pa3BMBa akTUBHO yrpaBneHne Ha pucka, KaTo 3a uenta
€ BHeApuno cuctema 3a ynpasreHue Ha pUCKOBETE M HAaco4Ba ycunusaTta ce 3a HeMHOTo nogobpsiaHe
B CbOTBETCTBME C Ha-000OpUTE MEXAYHAPOAHW NPAKTUKK.

CuctemaTa 3a ynpasneHwe Ha pucka onpefensi NpaBoOMOLLMATa U OTFTOBOPHOCTUTE B CTPYKTYpHUTE
nogpasaeneHns Ha [pyxecTBOTO, OpraHusaumsita u peda 3a B3auMOAEWCTBME MpuU ynpaBneHue Ha
puycKOoBeTE, aHanu3 1 oueHka Ha nHdopmaums, CBbp3aHa C puckoBee 1 Ap. YNpaBneHNeTo Ha pucka ce
OCbLLECTBSIBA OT CMYXWTENUTE Ha BCUMYKM HMBA Ha YNpaBneHWe W e HepasgenHa 4act oT
NpON3BOACTBEHO-CTONAHCKMTE OENHOCTU, U CMCTEMaTa 3a KOpnopaTUBHO ynpasrieHne Ha [pyXecTBoTo.
YnpaBneHneto Ha pucka B ,PogHa 3ems XonauvHr’ ALl e WHCTPYMEHT 3a MnoBuWAaBaHE Ha
onepauuoHHaTa 1 chHaHCOBa YCTOMYMBOCT, KaKTO M CTOMHOCTTa Ha [pyecTBOTO.

4. Nudpopmauumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" n "u" or upekrusa 2004/25/EO
Ha EBponeinckusa napnameHT n Ha CbBeTta ot 21 anpun 2004 r. OTHOCHO npeanoXeHuATa 3a
nornbLlyaHe

Mpes 2025 r. ,PogHa 3emsa XonauHr’ Al HATO e nonyyaBana, HUTO € OTnpaBsana NpeanoXeHnsa 3a
nornbliaHe.

4.1. Undopmauums no uneH 10, naparpac 1, 6ykBa "B" ot iupektna 2004/25/EO Ha EBponenckus
napnameHT 1 Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeasfioXKeHUsiTa 3a NOrnblliaHe - 3HAYUMH
NPeKn UM KOCBEeHU aKLMOHEePHM y4acTuA (BKMIOYUTENTHO KOCBEHU akKUMOHEpPHMU y4vacTus ypes
nupaMmmganHi CTPYKTYpU U KPbCTOCaHM aKLMOHEePHU y4acTusl) MO cMUcCbNa Ha 4neH 85 or
OupekTtuBa 2001/34/EO

Kbm 31.12.2025 r. pasnpeneneHneTo Ha akLuMoHepHUs Kkanutan Ha [py>XeCcTBOTO € KaKTo creaBa:

31 nekemBpu 2025 r. 31 nekemBpu 2024 r.
Bpon akuum % Bpown akuun %
HeBena EOO[] 11 188 860 19.98% 11 190 860 19.98%
yno ,LKb-Cuna“ 3904 124 6.97% 3373 964 6.02%
YMN® ,,Curnacue” 3 876 000 6.92% 3 876 000 6.92%
KOpuanyeckm nuua (nog 5% yyactue) 36 935 895 65.94% 37 463 999 66.89%
dusnyeckm nmua 105718 0.19% 105774 0.19%
56 010 597 100% 56 010 597 100%

4.2. UHcdbopmauums no uneH 10, naparpad 1, 6ykBa "r" ot OQupektuBa 2004/25/EO Ha EBponenckus
napnameHT u Ha CbBeTta ot 21 anpun 2004 r. - npuTeXXaTennuTe Ha BCUYKN LIeHHU KHUXKA CbC
cneumnariHu npaBa Ha KOHTPON U onucaHue Ha Te3u npaBa

~PoaHa 3ema XonauHr’ Al HAMa akLMOHEepW CbC crneunanHm npaesa Ha KOHTPO-.

4.3. Undopmauums no uneH 10, naparpadc 1, bykBa "e" ot AQupektua 2004/25/EO Ha EBponenckus
napnamMeHT n Ha CbBeTa oT 21 anpun 2004 r. - BCM4YKM OrpaHM4eHUs BbPXy NpaBarta Ha rnac, kato
HanpuMMmep orpaHuyYeHusi BbpPXy NpaBaTa Ha rnac Ha npuTexatenuTe Ha onpeaerieH NPOLEeHT unu
Opoln rnacoBe, KpahHM CpPOKOBe 3a YyMnpaxXHsiBaHe Ha npaBaTa Ha rfac unuM cuctemm,
NnocpeACcTBOM KOUTO Ype3 CbTPYAHUYECTBO C APYKEeCTBOTO (puHaHCOBUTE NpaBa, NpeaocTaBeHU
Ha LIeHHUTEe KHUXa, ca OTAEJIEHU OT NMPUTEXaBaHeTO Ha LeHHUTE KHUXa

Hsma orpaHuuyeHuns BbpXy npaBaTta Ha rnac, kato Harnpumep orpaHMYeHUst BbpXy NpaBaTta Ha rrnac Ha
nputexatenute Ha onpefeneH NPouUeHT unu Gpoi rmacoBe, KpaHU CPOKOBE 3a YNpaxHsiBaHe Ha
npaBata Ha [rnac WM CUCTEMMW, MOCPEACTBOM KOWTO Upe3 CbTPYAHUYECTBO C APYKECTBOTO
hMHaHCOBWTE NpaBa, NPefOCTaBEHUN HA LLEHHUTE KHUXA, Ca OTAENEHN OT NpUTEXaBaHETO Ha LieHHUTe
KHUXA.

4.4. Undbopmauums no uneH 10, naparpad 1, 6yka "3" ot Qupektua 2004/25/EO Ha EBponenckus
napnamMeHT 1 Ha CbBeTa ot 21 anpun 2004 r. - npaBunarta, ¢ KOUTO ce perynupa HasHa4aBaHeToO
WJIM CMSIHaTa Ha YleHOBe Ha CbBeTa U BHAaCAHETO Ha U3MEHEeHUs B yYpeauTenHuUsa AOroBop

M3meHeHMs 1 ponbriHEHME B YCTaBa Ha [LPYXECTBOTO Ce npuemart oT obuwoto cbbpaHue Ha
akumnoHepute. CbrnacHo YcTaBa Ha ,PogHa 3emsi xonamHr’ ALl cbBeTa Ha OUPEKTOpUTE ynpasnsBa u



npeactaBnsasa eeKkTUBHO ApPYXeCTBOTO npen Tpetu nuua. O6woTto cbbpaHue Ha akumoHepuTe
n3bupa, HasHadaBa K ocBoboxJaBa UNEeHOBETE Ha CbBETa Ha AUpekTopuTe u onpefens
Bb3HarpaxgeHusata nMm. YneHosete Ha C[ ce u3bupaT 3a CpoK OT NET rogvHW, C MU3KMNIOYEHME Ha
uneHoBeTe Ha nbpBus CL, kouTo ce n3bupart 3a Cpok OT Tpu roanHu. YUneHoseTe Ha C[1 moraTt ga 6vaat
npensbupaHun 6e3 orpaHUyeHs.

Hait-manko eqHa TpeTa oT uneHoseTe Ha C[] Tps6Ba aa 6baaT HesaBuCcUMK Nnnua. He3aBUCMMUAT YneH
Ha cbBeTa He MoXe ga 6bae:

1. cnyxuTen B APYXeCTBOTO;

2. aKuMoHep, KOWTO npuTeaBa MpsKO UNU 4Ype3 CBbp3aHu nuua Han-manko 25 Ha CcTo oT
rnacosete B 06LOTO CbbpaHue unu e CBbP3aHo C APYXKECTBOTO NuULE;

3. nnue, KoeTo e B TpaVIHVI TbProBCKM OTHOLWWEHUA C OPYXECTBOTO;

4. yneH Ha ynpaBUTENlEH WNN KOHTPOSIEH OpraH, MPOKYPUCT UMW CRYXWUTEN Ha TbProBCKO
APYXECTBO MNV ApYro opuanyecko nuue no 1. 2 n 3;

5. cBbp3aHo nuue ¢ apyr YneH Ha C[] Ha Opy»KecTBOTO

4.5. Undopmaumsa no uneH 10, naparpadc 1, 6ykBa "un" ot Aupektua 2004/25/EO Ha EBponenckus
napnameHT n Ha CbBeTa ot 21 anpun 2004 r. - npaBOMOLUSA HaA YJleHOBeTe Ha CbBeTa, U Nno-
crneuunarnHo NpaBoTO Aa ce eMUTUpaT Unu U3KynyeaT obpaTHO akuum

MpaBomowmsaTa Ha CbBeTa Ha anpekTopute n O6WOTO cbbpaHne Ha ,PoaHa 3ems xonguHr’ ALl ca
pasnucaHu nogpobHo B YcraBa Ha [pyxecTBoTo. PedbT 3a B3emMaHe Ha pelleHust No nsgaBaHe U
0oOpaTHO N3KyMyBaHe Ha akLMu Ha OPY)XeCTBOTO ca pernameHTupaHm B YcTaBa.

5. ChcTaB m (*)yHKLIMOHVIpaHeTO Ha agMWHUCTpPaTUBHUTE, ynpaBUTesIHUTe N HAA30PHUTE opraHun
N TeEXHUTEe KOMUTEeTU

KopnopaTtuBHOTO ynpaBneHue Ha [pyXecTBOTO € cuctema C 9CHO AedumHupanmn dyHkuum, npasa u
OTTOBOPHOCTU HAa BCWMYKWM HMBA Ha YNpaBrieHWe U CbLIOTO Ce OCbLLEeCTBSIBA Ha OCHOBaHa Ha
HOPMaTUBHO yCTaHOBEHAa CTPYKTYpa, a MMEHHO:

. O6wo cbbpaHmne Ha akLUMOHepUTE
o CobBeT Ha aupektopute (CLl) Ha OpyxecTBOTO

O6wwoTo cbbpaHMe Ha akuMoHepuTe ce CbCTOM OT BCUYKU akLMOHEPU C NpaBo Ha rnac. YneHoseTe Ha
Apyrute ynpaBuTenHu 1 NpeacTtaBUTENHO OpraHn yyacteaT B obwoTo cbbpaHue 6e3 npaBo Ha rnac,
ako He ca akumoHepu. O6WwoTo cbbpaHne U3MeHst U JonbfiBa ycTaBa Ha OpYXeCcTBOTO, yBenM4asa u
HamansBa kanutana, npeobpasyBa v npekpaTsiBa APYXeCTBOTO, M3bmpa, HasHayaBa M ocBoboxaasa
YnieHoOBETE Ha CbBeTa Ha ANPEKTOpUTE 1 ONpeaens Bb3HarpaxaeHnsaTa MM, HadHavasa 1 ocBoboxaaBa
AVUNIIOMUPAHN ekcnepT- cyeToBoamTeny, ogobpsiBa roguwHUSA CHETOBOAEH OTYET, ocBoboXgaBa OT
OTrOBOPHOCT YNIEHOBETE Ha CbBETA HA AUPEKTOPUTE U B3EMA APYrY peLleHnsa Ha 6a3a Ha HopMaTuBHaTa
ypegHa u YctaBa. PegbT 1 HauuHBLT 3a cBukBaHe Ha O6LWOTO cbbpaHue Ha akuMOHepuUTe € YpeaeH B
YcTaBa Ha ApyecTBOTO.

CwrnacHo Yctaea Ha ,PoaHa 3ems xonauHr” Al CbBeTbT Ha AMpeKkTopuTe ynpasnsBea 1 npeacrasnssa
edeKTUBHO OpYXeCTBOTO Npea TpeTu nuua. YneHosete Ha C[ e ot 3 go 9 nuua u ce n3bmpat 3a cpok
OT NeT roAunHn, C U3KINoYeHne Ha YrnieHoBeTe Ha NbpBus CL, KOUTO ce u3bupat 3a CPOK OT TPU FOAMHMU.
UneHoBeTe Ha C[ morat ga O6bgaT npensdupaHu 6e3 orpaHuyeHus. Hali-manko egHa Tpeta oT
uneHoBeTe Ha C[l TpsibBa ga 6baaT HesaBMCMMK nuua. YCNoBUSTa, Ha KOUTO credBa Aa oTroBapst
He3aBUCMMUAT YreH Ha CbBeTa Ha AupeKkTopuTe ca onucaHu B Yctasa (4n.20). dyHkummte Ha CbBeTa
Ha OMpPEeKTopuTe ca: - CBMKBaHe Ha obLLo cbbpaHne Ha PedoBHU U M3BBHPEOHW 3acefaHus, onpegens
aAMUWHUCTpaTMBHATA CTPYKTypa Ha OPYXeCTBOTO, PLKOBOAM OrepaTuMBHATa CTOMaHcKa OEeWHOCT Ha
OPY)XECTBOTO CbIfacHO YcTaBa M HOpMaTUBHUTE pasnopendbu B CTpaHaTa, CKMoYBa TpygooBU U
rpaXk4aHCKn JOroBopw C yrpaBrieHCKMUst NepcoHan u ap. nogpobHo onucaHu B Yctaea. M3uckeaHusaTa,
Ha KOWTO criedBa fa OTroBapsT ynieHoBeTe Ha C[ ca pasnucaHu B YcTasa (4n.20).

B kauyecTBOTO CM Ha MyGnMYHO APYXEeCTBO, CbOOpa3HO 3akoHa 3a He3aBUCMMUS (PUHAHCOB OOUT U
n3passiBaHEeTO Ha CUIYPHOCT MO YCTOMYMBOCTTa M HaumoHanHmus Kogekc 3a KopnopaTMBHO yrnpaBrieHne
B PogHa 3emsa XongumHr Al dyHKuMoHnpa OguTeH KOMUTET, KOWTO € OTrOBOPEH 3a HabnogaBaHe Ha
(PUHAHCOBOTO OTYMTAHE M HE3ABUCMMMUS (PMHAHCOB OAMWT, KAKTO U HAa e(PeKTMBHOCTTA Ha byHKUMsITA MO
BbTPELUEH OOUT U CUCTEMUTE 3a KOHTPOSM yNpaBrieHNe Ha PUCKOBETE B OPY>KECTBOTO.



Ha O6wo cvbpaHue Ha akumMoHepuTe Ha ApYyXecTBOTO npoBefeHo Ha 19.07.2017 r. no npeanoxeHune
Ha YnpaBuTENHUA CLBET, akuMoOHepuTe M3bpaxa 3a yneHoBe Ha OOWUTHWUSE KOMUTET CrnegHuTe nuua:
Cuneus Emunosa [ackanoea un [Jecucnasa AtaHacosa [umutposa.

Ha O6wo cvbpaHue Ha akuMoHepuTe Ha ApYXecTBOTO nposefeHo Ha 16.10.2020 r. no npegnoxeHue
Ha YnpaBuTenHus CbBET, akuMoHepuTe u3bpaxa HoB uneH Ha OauntHua komuteT: [epraHa Kpymosa
AnekcaHgpoga.

KomuteTbT npenopbyBa 3a M3bMpaHe perucTpupaHus oamMTop, KOMTO Oa W3BbPLIM He3aBUCUM
(bMHaHCOB 0OWUT Ha AOPYKEeCTBOTO M HabniogaBa Heropata He3aBUCUMMOCT B CbOTBETCTBME C
M3nCKBaHMsATa Ha 3akoHa 3a He3aBUCUMUS (PUHAHCOB OOMT W U3pa3siBaHETO Ha CUrypHOCT Mo
ycToiumBocTTa M MexayHapoaHusl eTUYeH Kogekc Ha npodecroHanHuTe CHETOBOANTENN.

MaHngatbT U 6pOF|T Ha uneHoBeTe Ha OOUTHUSA KOMUTET ce onpegena ot O6woTto C'b6paHI/Ie Ha
akKUunoHepuTe.

OanTHUAT KOMUTET OTYMTa AerHocTTa cu npeq O6LWoTo cbbpaHMe Ha akUMOHEpPUTE BEAHBX rOAULLHO.

OcCHOBHU (hyHKUMM HA OONTHUSA KOMUTET:

- oa Habntogaea npouecuTe No PMHAHCOBOTO OTYUTAHE;

- 0a HabntogaBa eheKTMBHOCTTA HA CUCTEMUTE 3a BbTPELLEH KOHTPOJT;

- 0a HabnogaBa ehekTMBHOCTTA HA CUCTEMUTE 3a ynpaBreHne Ha PUCKOBETE;
- 0a Habniogasa He3aBUCUMKS PUHAHCOB oaMT Ha [pyXeCTBOTO;

- fa cbbniogaBa 3a He3aBUCMMOCTTA Ha perucTpuvpaHus ogutop Ha [pyXecTBOTO CbrnacHo
nsncksaHmsaTa Ha S3HPOWCY, kakTo n HabngeHne BbPXy NPeAoCTaBAHETO Ha AONBIHUTENHW YCIyTK
OT CTpaHa Ha perucTpupaHus ogmTop/.

6. OnucaHume Ha nonuTMKaTa Ha MHOroo6pasue, npunaraHa NO OTHOLUEHWe Ha
aAMMHUCTPATMBHUTE, YNpPaBUTESNTHUTE U HAA30PHUTE OpraHu Ha ,,PogHa 3emsa XonauHr”’ All BbB
Bpb3Ka C acnekTu, KaTo Bb3pacT, Non unum obpasoBaHne u npocgecMoHaneH onuT, uennute Ha
Tasu NONMUTUKA Ha MHOroo6pasne, HAYMHBT Ha NPUIIOXKEHUETO N U pe3ynTaTuTe Npe3 OTYeTHUA
nepuog;

.LoaHa 3emsa Xonguur® ALl He npunara nonuMTuMKa Ha MHoroobpasve Mo OTHOLWIEHME Ha
aAMWHUCTPATUBHUTE U YNpaBUTENHUTE OpraHn Ha OpY>XeCTBOTO BbB BPb3ka C acnekTu, KaTo Bb3pacT,
non wnu obpasoBaHue M npodecuoHarneH onuT. CbrnacHo HopmMaTUBHUTE ypeabu B cTpaHaTa Hama
N3MCKBaHe OpyXXecTBaTa Aa U3roTBAT M npunarat nonuTuka Ha MHoroobpaswue. ,PogHa 3emst XonguHr’
Al ce cTpemun ga cnasea YTBbpPAEHUTE MPUHUMNN HA aHTUOMCKPUMMHALMS, Pa3BHOMOCTABEHOCT U
TONEPaHTHOCT npu ynpaeneHckuTe npouecn.Colio Taka ,PogHa 3emss Xonguur’ AL Habensasea u
npenopbyBa 3a n3dbupaHe ot Hag3opHUA CbBET, KaHOMAATM 3a YNeHOBE Ha YNpaBUTENHUSA CbBET, KaTo
B3ema npensug 6anaHca Ha npodecroHanHu 3HaHUs U YMeEHUs!, padHoobpasHuTe KBanudukaumm u
npodecnoHaneH ONuUT Ha YNEeHOBETE B CbCTaBa Ha CbBeETa, HeOOXoOuMM 3a ynpaBneHMEeTO Ha
OpyxecTBOTO.

OPYIrA UHO®OPMALINA, ONPEOENEHA C HAPEOBA - cxrnacHo [punoxeHne N2 2 kbm
uyn. 10, 1. 1 or Hapen6a N2 / 09.11.2021 r.

1. MH(*)OpMaLIVIH, AafeHa B CTOMHOCTHO M KONIMYeCTBEHO n3paxeHme OoTHOCHO nNnpeagocTtaBeHUTe
ycnyru, ¢ noco4dBaHe Ha TeXHUA OAn B npuxogurte OT HpO.CIa)KGVI Ha eMUTEeHTa KaTo UAso u
nNPOMeHuUTe, HaCTbLNUINU Npe3 oT4YeTHATa CbVIHaHCOBa roguHa.

Mopaau cneumduyHaTa gerHocT Ha ,PoaHa 3emsa XonguHrt Al kaTto ApyXeCTBO OT XONAUHIOB TUM, TO
€ HacounMno CBOsiTa OCHOBHA AEWHOCT MPUOPUTETHO B MEHWIKMBHT Ha AbLUEPHU UM acouMmpaHu
NpeanpusiTUsi, Nopagu KOeETO CaMoOCTOsiITENNHaTa My TbpProBcka OeVHOCT 3aeMa ManbK Aan oT obwute
npuxogun. [lenbT Ha KateropumTe nNpuxoauTe B obWnTEe NPUXOOU, KaKTO U M3MEHEHUETO MM CNpPsSIMO
NPeaxXo4HUsA OTYETEH NEPUOL, ca NoCcoYeHW B Tabnuvuarta no-gony:



fan & Osn B N3meHeHune

2025r. 2024 r. cnpsiMo

Mpuxoaun obwute obwute

xun. ne. | HT XWn. nB. npUXoaH npeaxoaHus
P nepvoa B %
durHaHcoBM Npuxoam 2314 97.64% 2 037 96.54% 13.60%
Mpuxogm ot Haem 56 2.36% 73 3.46% (23.29%)
O6wo: 2370 100% 2110 100% 12.32%

2. UHdbopmauus OTHOCHO npuxoguTe, pasnpeneneHn No OTAeSIHUTE KaTeropum OerMHOCTH,
BbTPEWHN U BbHLWHW Na3apu, KakTo U MHdopmMaumsa 3a M3TOYHULMTE 3a NPeAoCTaBSAHETO Ha
ycnyru ¢ oTpassiBaHe cTeneHTa Ha 3aBMCMMOCT MO OTHOLWIEHUEe Ha BCEeKN oTaeneH notpeduren.

MH(*)OpMaLI,VIﬂ OTHOCHO npuxoaute, pasnpegeneHn no OCHOBHU KaTeropmn OeNHOoCTU:

N3meHeHune
Mpuxoan 2025r. 2024 r. cnpsiMo
P ‘000 n.. ‘000 n.. npeaxoaHus

nepuog B %

| dnHaHcoBM npuxoam:

Mpuxoan oT ouBMAEHTHU 285 143 99.30%
HeTHa nevan6a oT onepauun ¢ pmHaHCOBU

WHCTPYMEHTHU 1498 2612 (42.65%)
Mpuxoan ot NUXBun 2314 2 037 13.60%
O6wo 3a rpyna | 3812 4792 (14.50%)

Il HeTeH pe3ynTaT OT onepauum ¢ UHBeCTUL UM
Meyanba ot npogaxba Ha NHBECTULMKN B AbLUEPHN 1

acouuupaHu npeanpusaTms 2990 14 074 (78.76%)
O6uwo 3a rpyna ll 2990 14 074 (78.76%)
lll Mpuxoan ot npoaaxou

Mpuxoam oT Haem 56 73 (23.29%)
O6wo 3a rpyna lll 56 73 (23.29%)
Oo6uwo: 7143 18 939 (62.28%)

*ModpobHa uHgopmayusima e npedocmaseHa 8 caMoCcmosIMerHUs (hUHaHCO8 omyem.

3. NHcpopmauumsa 3a CKIHOYEHN CbLUECTBEHU COENKM.

Mpe3 gekemepu 2025 1. e CkoYeH 4oroBop 3a nokynko-npogaxba Ha 100% oT AopyXecTBeHUTe AsnoBe
Ha ,Putenn MNapk Mucuonnc EOO[L, kaTo B pe3yntar Ha npogaxbaTa e peanusmpaHa nedanba ot
npogaxba Ha AbLUepHY ApyxecTBa B oo pasmep Ha 2 990 xun. nB..

Ha 14.03.2025 r. e ckntoyeH goroeop 3a npogaxbarta Ha 100% oT ApyXecTBeHUTEe OANOBE OT Kanutana
Ha Bunmoc EOOQO[. lNpexBbpnsaHeTo Ha COOGCTBEHOCTTA € OTpas3eHO B TbProBCKUS PEerucTbp Ha
25.03.2025 .

Mpe3 2025 r. [pyXecTBOTO € M3BBbPLIMIIO HOBA €MUCUSA HA OOMKHOBEHM, Oe3HanMYHW, MOMMEHHM,
cB0O6OAHO NpexBbPNSEMU, NMMXBOHOCHU, obesneveHn obnuraumm ¢ HommHanHa ctovHocT 15 000 000
€eBpo ¢ gaTa Ha usgasaHe 03.07.2025 .

HabpaHuTe noctbnneHusa ot obnurayMoHHus 3aem B pasmep Ha 15 000 000 eBpo / 29 337 xun. nB./ ca
M3Nomn3BaHu 3a CrefHUTE HanpasBneHusl, CbrnacHo NocoyeHaTa no-rope, uen Ha O6nuraumMoHHust 3aem
(mogopeneHn B HU3XoAsLW, ped No NpuopuTeT Ha U3MON3BaHUATA):

. NHBecTUUMM B ObLIEPHM U acouMnpaHn NpeanpuaTusa oT XonauHrosaTa cTpykTypa — 11 758
Xun. eBpo. Tean MHBECTULMK, OT CBOSI CTpaHa, ca NpeaHasHayeHu 1 3a pa3BuUTUe rpynaTa:

- 9 890 xun. eBpO. 3a MHBECTULMUN B ObLLEPHOTO ApYKecTBO ,ArpobusHec Uctentc” ALL.



- 1 868 xun. eBpO 3a UHBECTULMM B ObLLEPHOTO ApYxecTBo ,Xeayc” ALl.

. OnTumm3auusa Ha kanuTanoBaTa CTPYKTypa Ha XxonauHroBata cTpyktypa. [logobpsBaHe Ha
OOX0OHOCTTa Ha cobCTBEHMSA KanuTar, Ypes3 ONTUMMU3MPaHe Ha 3a4bIDKEHMATA U MOCTUraHe Ha No-HUCKU
nnxeeHu HMBa — 3 242 xun. eBpo. ToBa HanpasneHne BKINIOYBA:

- 3 154 xun. eBpO 3a NOKyMnka Ha PMHAHCOBU aKTUBY;

- 88 xun. eBpo 3a noracsBaHe Ha pPasnNUYHK APYrn 3a4bIMKEHMS Ha NO-HUCKA CTOMHOCT

Cpe/J, CbLUEeCTBEHUTE COENIKM Ca Te3n, Kacaelln CBbp3aHUTe nmua, KOMTo ca onncaHm no-aony B T. 4,

4. UHcdopMaumna OTHOCHO CAenKuTe, CKIIOYeHU MeXay eMUTeHTa U CBbpP3aHu nuua, npes
OTYETHUA nepuoa, NPeAnoXeHUs 3a CKIloYBaHe Ha TakuMBa CAENKW, KakTo U CAerku, KOUTo ca
M3BBLH ob6uyaliHaTa My OENHOCT MMM ChLIECTBEHO Ce OTKIIOHABAT OT na3apHWUTe YCNOBMSA, Mo
KOUTO €MUTEHTbT UIIM HErOBO AbLUEPHO APYXKECTBO € CTpaHa C NOCOoYBaHe Ha CTOMHOCTTA Ha
cOenkniTe, XapakTepa Ha CBbpP3aHOCTTa M BCsKa MHdopmauusi, Heo6xoauma 3a OLEHKa Ha
BB3HeﬁCTBMeTO BBbpPXY CbVIHaHCOBOTO CbCTOsIHNe Ha eMUTEeHTa.

CBbp3aHuTe nuua Ha [IpyXecTBOTO BKNIOYBAT COOCTBEHNLNTE, AbLUEPHN NPEANPUATUS KAKTO U KITHOYOB
ynpaBneHcku nepcoHan. [pe3 roguMHata [Opy)XecTBOTO € CKM4YBano CblLUECTBEHW COENKU CbC
CBbp3aHNTe CU NnLa, KakTo creasa:

NMpepocTtaBeHu 3aemu ot ,,PogHa 3emsa Xonamur“ A[l Ha obLepHU NpeaAnpuUATUA:

~AegpobusHec cmetmc“ A

CwrnacHo PamkoB gorosop ot 13.05.2021 r. PogHa 3ema Xonaudr ALl npegoctaBa Ha ArpobusHec
Wctentc ALl 3aem B pasmep o 4 500 xun. ne. CernacHo AHekc 1 n AHekc 2 kbm PamkoB gorosop ot
13.05.2021 r. 3aemMHaTa cyma ce npomeHsi u ctaea o 9 000 xun. nB. Hauncnenn ca npuxoam OT NNXBuU
npe3 2025 r. B paamep Ha 1 583 xun. nB. npu nuxseH npoueHT 3.5%. MNpe3 2023 r. ca CKNYeHN HAKOMKO
aHekca, C KOUTO € yObIDKeH CPOoKbT Ha 3aema o 13.05.2024 r. n e nosuweH numutbT Ao 30 000 xun.
nB. lMNMpe3 2024 r. ca CKMOYEHU HAKOSKO aHeKca ¢ KouTo € nosuweH numuta o 40 000 xun. nB. n e
yObimkeH cpokbT Ha 3aema o 13.05.2025 r. MNpe3 2025 r. ca CKNIOYEHM HAKONKO aHekca C KOUTO e
nosuweH numuta go 60 000 xmn. NB. U € yaAbMmKeH CpokbT Ha 3aema Ao 13.05.2026 r. MNpes 2025 r.
PogHa 3emsa XonguHr ALl npegocTtasu Ha ArpobusHec Uctentc ALl cyma B pasmep Ha 25 536 xun. ns.
BbB Bpb3Ka C TO3M paMKoB A40roBop v nonyyun obpatHo 12 280 xun. ne. KbMm kpas Ha 2025 r. rnaBHuuata
€ B pa3mep Ha 52 525 xun. nB.

CwrnacHo [loroeop 3a 3amectBaHe B Abnr oT 31.12.2021 r., PogHa 3emsa XonguHr Al noema abnra Ha
ArpobusHec Uctentc Al no 6aHkoB kpeauT oBbpapadT. PasamepbT Ha abnra e 17 464 xvn. nB. KbM
JartaTta Ha 3aMecTBaHe, a CpOKbT Ha noracsiBaHe e gorosopeH Ao 31.12.2022 r. ArpobusHec Vctentc
A obmku 1 roamwHa nuxea 2.5%. 3aembT e HeobeanedeH. Mpe3 2023 r. e CkMoYeHo OOMbIHUTENHO
crnopasyMmeHue 3a yabihpkaBaHe Ha cpoka Ha abnra go 31.12.2024 r., kaTo e yBenuyeHa v nuxearta o
3.5% roguwwHo. MNpe3 2024 r. e CKNOYEHO OONBNHUTENHO cnopasyMeHue 3a yabikaBaHe Ha Cpoka Ha
3aema o 31.12.2025 r. Hauncnenute npuxoam ot nmuxen npes3 2025 r. ca B paamep Ha 560 xun. ns..

Mpes 2022 r. PogHa 3emsa XonguHr AL npugobusa B3emaHe no uecusi ot ArpobusHec Uctentc ALl B
pa3smvep Ha 800 xun. nB. ArpobusHec Mctentc ALl obmku u rogmwHa nuxea 2.5%. MNpes 2024 1. e
CKIMOYEHO [OOMBbIHUTENHO CMopa3yMeHMe 3a yAblibkaBaHe cpoka Ha cbbupaHe Ha B3eMaHeTo [0
08.06.2025 r. Npe3 2025 r. cymaTta no uecusTa e nsusano cbopaHa.



Pumedin Napk MucuoHuc EOO/[

CovrnacHo gorosop 3a 3aem, cknoveH Ha 31.03.2021 r. ,PogHa 3ems Xonguur® Al npegocTtaBs Ha
Puteinn Mapk Mucnonnc EOO[] 3aem B pa3mep Ha 682 xun. nB. 3a cpok oT 6 meceLa. [0aMLLIHNS NUXBEH
npoueHT e B pa3mep Ha 3%. Kbm 31.12.2025 r. 3agbmkeHneto Ha Putenn Napk Mucuonunc EOO/L e 102
xun. nB. MNpe3 2025 r. e cknoYeH aHekC 3a yabrkaBaHe Ha cpoka Ha gorosopa go 30.09.2026 r. u e
npegocTaBeHa AOMbIHUTENHO cyMa B pa3mMep Ha 41 xun. ne. HauyvMcneHu ca npyMxogu OT NUxXeu npes
2025 r. B pasmep Ha 2 xun. nB.

KEM EOOL

B3emanusita ot KEM EOO[ kbm 31 gekempu 2025 r. BKNtoYBaT B3EMaHUA NO JOrOBOP 3a Liecus B 06w,
paamep Ha 2 204 xun. nB. Bb3HWKHaANN CbriacHo 4OroBop 3a Lecus ckntoveH Ha 31.12.2016 r., ¢ KOUTO
PogHa 3emsa Xonguur Al ueaupa B3emaHua Ha KbBM EOO[ cpeluy obuia ueHa B pasmep Ha 14 908
xun. ne. lNMpe3 2025 r. e cknoYeH JONbAHMTENEH aHEeKC KbM OOroBopa 3a yaobibkaBaHe Ha Cpoka a0
31.07.2026 r. CbrnacHo CkniovYeHuTe JOMbAHUTENHU CNOpa3yMeHUs ce HauMcnsaBa nmxea B pasmep Ha
3.5% roguwHo, kKaTo HavMcneHuTe npuxoam ot nuxeu npes 2025 r. ca B pasmep Ha 121 xun. n..

Xedyc A

CbrnacHo goroBop 3a 3aeM, ckntodeH Ha 12.02.2024 r. ,PogHa 3emsa Xongunr® ALl npegoctaBsi Ha
Xenyc ALl 3aem B pasmep Ha 136 xun. fB. 3a CPOK OT 5 roguMHW, cUMTaHO OT gaTaTta Ha nosflyyYaBaHe.
"oAnWHUA NUXBEH NpoueHT e B pasaMep Ha 4%. Kbm 31.12.2025 r. 3agbimkeHneto Ha Xegyc ALl e 136
xun. nB. Mpe3 2025 r. ca HaYUnCNEeHN NpUXoan OT NUXBK B pasMep Ha 4 xun. nB..

CbrnacHo [oroBop 3a NOAYMHEH CpOYeH Abnr, ckrtodeH Ha 17.07.2025 r. ,PogHa 3emsa Xongunr Al
npepoctassa Ha Xegyc Al 3aem B pasmep Ha 3 653 xurn. NB. 3a CPOK OT 5 roAMHKU, CYMTaAHO OT AaTaTa Ha
nonyyasaHe. [0QNWHNS NUXBEH NPOUEHT e B pa3mep Ha 2.5%. Kbm 31.12.2025 r. 3agbmkeHneTo Ha
Xegyc Al e 3 653 xun. nB. MNpe3 2025 r. ca HaunCNEHW NPUXOAM OT NUXBK B pa3mep Ha 43 xun. nB.

MonyyeHu 3aemMun OT AbLIEPHU NPEANPUATUA:

s,baymakc bvneapus“ EOO/L]

CwrnacHo gorosop 3a 3aem, ckintodeH Ha 30 aHyapu 2019 r., ,baymakc bvnrapua“ EOO[ npegoctass
Ha ,PogHa 3emsa XonguHr‘ ALl 3aem Ha ctorHocT 19 400 xun. nB. ogMWIHUA NMXBEH NPOLIEHT € B
pasmep Ha 2.8% UK ycBOeHaTa [MaBHMUA W HaATpynaHuTe NMXBU crnedBa ga 6baat msnnateHu
€[HOKpaTHO Ha AaTtaTa Ha nagexa. CpokbT Ha 4OroBopa MbpBOHAYarHo e 2 roanHn. Hama goroBopeHo
ob6esneyveHne no 3aema. pe3 2025 r. ca CKMIOYEHN HAKOMKO AOMbIHUTENHU CNopa3yMeHusl, crnopeg
KOUTO cpoka Ha aenosuTa ce yabmkasa Ao 30.01.2026 r. MNMpes 2025 r. e nonyyeH 4enos3uT no Jorosopa
B pa3Mep Ha 1 649 xun. nB. U e Bb3cTaHoBeHa cyMma B pa3mep Ha 9 000 xun. ne. Kem 31.12.2025 .
rmaBHuMLaTa No 3aema € B paamep Ha 1 777 xun. nB.., a nuxeata 9 xun. ne. Npe3 2025 r. ca HaYnCneHn
pa3xoau 3a NUxeu B pa3mep Ha 88 xun. n..

XUT Xunepmapkem EOQO/L

CobrnacHo gorosop 3a 3aem, ckntodeH Ha 06 tonu 2021 r., . XUT Xunepmapket“ EOO/[] npegoctaes Ha
~PoaHa 3emsa XonauHr® ALl 3aem Ha ctomHocT 20 xun. ne. MoANWHMA NUXBEH NPOLEHT € B pasmep Ha
4.0% v ycBOeHaTa rnaBHuLa 1 HaTpynaHuTe NMXBY crefBa Aa Obaat usnnaTeHn Ha eaHa UMK HAKOIKO
BHOCKM B cpok A0 1 rognHa. Hama goroBopeHo obesnedeHne no 3aema. MNpes 2025 r. e ckoyYeH aHeke
3a yBefiMyaBaHe Ha cymaTta no 3aema o 1 376 xun. nB., KaTo € YObJDKEH U CPOKbT Ha noracsiBaHe 4o
6 tonun 2026 r. MNpe3 2025 r. dpy>XecTBOTO € NOony4nsio A0NbAHUTESNHO 434 Xun. fB. N € Bb3CTaHOBMUIO
cyMma B pasmep Ha 226 xur. ne. no 1o3un gorosop. Kbem 31 gekemspu 2025 r. rmaBHuuUaTa no 3aema e B
pasmep Ha 1 160 xun. nB. U Npe3 Nnepuoaa ca Ha4YUCreHn pasxoamn 3a NUXBK B pasmep Ha 45 xun. ns..



KEM EOO[

CbrnacHo goroBop 3a 3aem, ckntodeH Ha 11 gekemepu 2023 r., KBEM EOO[, npegocTtaes 3aem Ha obuia
ctonHocT o 500 xun. nB. 3a cpok go 11.12.2024 r. npu rogvlleH NMXBEH NPOUEHT B pa3mep Ha 4%.
Mpe3 2024 r. e cknoYeH aHEKC KbM LOroBopa 3a NpedocTaBsiHe Ha 3aeM, C KOMTO € YABIDKEH CpoKa Ha
3aema o 31.12.2025 r. MNpe3 2024 r. ca Ha4ynCneHn pasxoam 3a nNuxsu B pasmep Ha 3 xun. nB. Kbm
31.12.2024 r. rmaBHMUaTa no 3aema € B pa3Mmep Ha 68 xun. ne. MNpe3 2025 r. 3aemMbT € HanbHO
Bb3CTaHOBEH M Ca HAaYUCIEHN pa3xoam 3a NUXBKU B pa3Mmep Ha 1 xun. nB.

lMpuxod om dueudeHmu:

Mpe3 2025 r. [lpy>kecTBOTO HE € Nony4yaBano NPUXoAu OT AUBUAEHTU OT ObLUEpPHUTE OPYXKEeCTBa.

5. UHdbopMauus 3a cb6MTHA U NokasaTenu ¢ HeoGU4aeH 3a eMUTEHTa, CbOTBETHO NIULETO No §
14 oT gonbinHUTenHUTe pasnopenou Ha 3MMLK, xapakTep, UMawyM CbLIECTBEHO BRUsIHAE BbPXY
AeWHOCTTa My, U peanu3npaHuTe OT HEro NPUXoAu U U3BBLPLUEHM Pa3Xxoau; OLeHKa Ha BNTUAHUETO
MM BbpXY pe3ynTaTute npes TeKkyliaTa roguHa.

B OPYy>XXeCTBOTO HE Ca HacTbnBanu CcbOUTUSA ¢ HeobuyaeH Xapakrtep.

6. UHcbopmauma 3a caenku, BoaeHU n3aBbHO6anaHcoBO — XxapakTep U 6U3HecC uern, Noco4YBaHe Ha
(pMHAHCOBOTO BbL3AENCTBUE Ha CAENKUTEe BbPXY AEMHOCTTa, ako PUCKBLT U NOM3uUTe OT Te3u
CAeNKM ca CbLIECTBEHU 3a eMUTEeHTa, CbOTBETHO nuueto no § 14 oT gonbiAHUTENHUTE
pasnopen6u Ha 3MMUK, n ako paskpmBaHeTO Ha Ta3n MHOpPMaLMA e CbLUEeCTBEHO 3a OUeHKaTa
Ha (PUHAHCOBOTO CBHLCTOSIHME HA €MUTEHTa, CbOTBETHO NuUeTo no § 14 oT AonmbiHUTENHUTE
pasnopen6u Ha 3IMMLK.

Hsama coenkn BogeHn n3sbHOanaHcoBO.

Moetnte oT [pyXeCcTBOTO YCNOBHWN aHraxnmeHTn kbM 31 gekemepu 2025 r. ca nOCOYEHN B rOAULLIHNS
camocTodaTeneH PUHAHCOB OTYET B NOSICHEHME ,, YCMOBHU aKTUBW 1 YCIOBHMU Nacuem’.

7. UHdopmauusa 3a AANOBU y4acTUA Ha eMUTEHTA, 3a OCHOBHUTE My MHBECTULMU B CTpaHaTa U B
Yy6MHa (B LEeHHU KHWXA, (PMHAHCOBU WMHCTPYMEHTU, HeMaTepuanHu akTUBM UM HeOABWXUMMU
MMOTH), KaKTO U UHBECTULMUTE B AANOBU LIEHHU KHUXKa U3BBLH HeroBaTta MKOHOMUYecKa rpyna u
M3TOYHULUMUTE/HauMHUTe Ha PUHaAHCUpaHe

,up)’)KECTBOTO UmMa cnegHuTe nHBeCTUUMUUN B AbLUEPHU NpeaAnpUATUA:

Ume Ha agbLiepHOTO CtpaHa Ha 2025 2025 2024 2024
npeanpuaTue yypensiBaHe yyactue yyactue
Xun. nB. % XWn. NnB. %
Menavd MNponbpTuc MHeBecT o o
AICUL Bvnrapus 31 345 83.05% 32 489 85.12%
ArpobusHec Vctentc Al Bvnrapus 16 362 52.85% 16 362 52.85%
Xegyc Al Bvnrapus 18856  100.00% 18856  100.00%
XUT Xunepmapket EOO[ Bvnrapusa 2 586 100.00% 2 586 100.00%
Puteinn NMapk Mucuonnc ) ) o
E0O] Bvnrapus 3410 100.00%
69 149 73703

OblwepHnTe NpegnpuaTMa ca OoTpas3eHu B CaMOCTOATENHUS (bMHaHCOB OT4YeT Ha [pyecTBOTO Mo
MeTofa Ha cebectonHocTTa. lMpe3 2025 r. [py>keCTBOTO € U3BBLPLUMIIO NMPOBEPKA 3a MHAMKAUUKU 3a
obesueHKa Ha ObluepHUTe npegnpusatis. 3a 4acT oT Tax 6sxa u3BbPLUEHM OEeTalrHUM TecToBe 3a
obesueHKka M Bb3CTaHOBMMATa WM CTOMHOCT e Oelwe onpegeneHa Ha 6asata Ha OLEHKM Ha



cnpaBenueaTta CTOMHOCT, U3BBbPLLEHU OT HE3ABUCUMU BBHLUHW NULEH3NpaHK oLeHuTenu. B pesynrtar
Ha aHanusa pbKOBOACTBOTO Ha [pyXeCTBOTO Hamnpasu 3aknioveHue, 4e He ca Heobxoaumm 0b6esueHkn
Ha MHBEeCTMLMUTE B AbLuepHn apyxecTtsa kbM 31.12.2025 r. Bb3cTaHoBMMaTa CTOMHOCT € onpeaeneHa
ypes npunaraHeTo Ha MeToda Ha NasapHUTE aHano3u, MeTofa Ha AUCKOHTUPAHUTE NapuUyHK NOTOLM 1
MeTOo[a Ha yMcTaTta CTOMHOCT Ha akTUBUTE.

[AnuwepHo npednpusmue Xedyc ALl

Mpe3 2014 r. OpyxecTBOTO 3aKynyBa nakeT akuuu, npeacrasnasawmn 65% ot kanutana Ha ,Xegyc Al
C MHBECTULMOHHA Lien.

Ha 19 cespyapu 2018 r. pyxectBoTOo Npuaobuea gonbnHutenHo 17,781 6p. akuuu oT kanuTtana Ha
ObLUEePHOTO cn apyxecTBo ,Xeayc* Al n 49noBoTo My ydacTue ce ygenuyasa ot 65% Ha 95%.

CepanuweTo Ha ,Xeagyc” ALl e rp. Codous, 6yn. "Brnagummp Basos" Ne83.

Ha 27 oHun 2022 r. PogHa 3emsa XonguHr ALl npugobusa octaHanute 5.00% ot kanuTtana Ha Xegyc A,
C KOETO CTaBa eJHONMYEeH COBCTBEHUK Ha KanuTana my.

LHbwepHo npednpusmue AepobusHec ecmetimec AL

C peweHne Ha CovBeTa Ha gupektopute Ha PogHa 3emsa Xonguur AL ot 17 oktomBpu 2016 .
[pyxecTBOTO yypeasiBa eOHONMUYHO, Ype3 MNpeaocTaBsHE Ha arnopTHa BHOCKa 3a dopmupaHe Ha
KanuTana HoBo ApyxecTBo ,ArpobusHec Uctentc” ALl, cbC cepanuie n agpec Ha ynpaerieHue: rp.
Hobpuy, yn. Tpetn mapt Ne 47, peructpupaHo B AreHumsaTa no BnucBaHuaTa ¢ EUK 204311424.
AnopTHaTa BHOCKa MpeAcTaBnsiBa HEABMWKUMU MMOTUM COBCTBEHOCT Ha [py>KeCTBOTO, HAaxXo4sLN ce B
rp. Kioctengun, JNloeey, [Jo6puy n Tbproeuile ¢ 6anaHcoBa ctoHocT 29 864 xun. ne. Ha 31 oktomBpu
2016 r. anopTHaTa BHOCKa € BnucaHa B AreHuusaTa no BNUCBAHUATA KbM TbpProBCKUS PErucTbp.

CepanuweTto Ha ArpobusHec Uctentc ALl e rp. Jobpuy, yn. "Tpetn mapt" Ned7.

Mpe3 2019 r. nuBecTnumaTa B ArpobusHec VictenTtc ALl e obesueHeHa ¢ 351 xun. nB. 4O pa3mepa Ha
HEeTHUTEe aKTUBU Ha NpeanpuAaTmneTo.

Ha 11 mapTt 2020 r. ,PogHa 3ems XonguHr” A[l B ka4eCTBOTO CU Ha €AHONUYEH COBCTBEHUK Ha KanuTana
Ha ,ArpobusHec Vctentc" Al yennyaea kanutana Ha ,ArpobusHec ctentc" ALl ot 27 637 900 nB. Ha
31 637 900 nB. ype3 nsgasaHe Ha HoBM 4 000 000 6posi OOMKHOBEHM MOUMEHHW aKLMK C NPaBo Ha rnac
C HOMUWHarnHa cTorMHocT 1 neB Bcsika akums. Beuykn HoBo emutuparu 4 000 000 6post akuum ce 3anuceaT
OT egHoNM4YHMS cobCTBEHUK Ha kanutana ,PogHa 3emsa XonguHr’ ALl ypes n3BbpLUBaHeE Ha napuyHa
BHOCKa B pa3mep Ha 4 000 000 nB.; Ha 30.12.2020 r. OpyxectBoTO € npogano 1.65% ot kanutana Ha
ArpobusHec Victentc ALl, B pe3yntaT Ha KOeTo e HaMarnsan Aena B kanutana my.

Ha 25.11.2022 r. ca npopagenn 4 425 xun. akumm npeactaenssawm 13,99% o1 kanuTana Ha
“ArpobusHec Uctentc” AL.

Ha 09.12.2022 r. ca npogageHn 1880 xun. akumm npeactaenssawmn 5.94% o1 kanuTana Ha
“ArpobusHec Uctentc" AL.

Mpe3 2022 r. dpyXecTBOTO € Nonyyuno AMBUAEHTU B pasmep Ha 298 xun. nB. (2021 r.: 49 xun. nB.. ot
ArpobusHec Uctentc AL

Ha 18 tonun 2023 r. ca npogaaeHu obwo 3,250 xun. akumn npeactaenssawm 10,84% oT akunnte Ha
ArpobusHec Uctentc AL

HAvwepHo npednpusimue lNbnduH MNponspmuc MHeecm ALCUL]

Ha 14 despyapu 2019 r. OpyxectBoto npugobusa 100% ot kanutana Ha “MbnguH JlanbH Mpyn”
AOCWLU. Ha 8 tonn 2019. e ocblLecTBEHA NPOMSHA HA HAUMEHOBAHUETO Ha APY>XeCTBOTO, KaTo HOBOTO
HanmeHoBaHue e MNbnguH MponbpTtrc MHBect AACUL. Ha 13 main 2019 r. PogHa 3emsa XonguHr AL
npogasa 300 6pos oT akumute Ha gpyxectBo [MbnauH Mponbptuc Muesect AQCUL n gsnosoto my
y4actme ce Hamansiea Ha 99.98%.

CepanuuweTo Ha MNbnauH MponbpTtuc Mueect AACUL e rp. Codous, yn. "dpeaepuk Konmo Kropu" Ne20
eT.10.



Kbm 31 nekemBpu 2019 r. [Ipy>kecTBOTO € NpegocTtaBsuno noa dopmata Ha obesnedeHne No JOroBop
3a peno Ha UeHHU kHwka oT 23 gekemBpu 2019 r. 127 800 akumm Ha MbnauH MponbpTuc NHBECT
AICWLU, kaTo 3anasBa npaBaTa Cu Ha rnac.

C pewueHune Ha O6woTo cubpaHue Ha MNbnguH MponbpTnc Uuesect AACUL o1 3 toHM 2019 1. e npueTo
pelleHne 3a cTapTupaHe Ha npouenypa no yBenuyeHWeTo Ha KanuTana ¢ nsgasaHeto Ha 18 000 000
aKuum ¢ HoMmMHan 1 neB M eMUCUMOHHa CTomHOCT 2 neea. Ha 21 deBpyapu 2021 r. ny6nvyHOTO
npegnaraHe Ha eM1UcusiTa € NPUKITYKUITo, KaTo ca 3anucadu 17 999 999 akuum Ha obwa cTonHocT 35
999 998 neea. Bcuukute akumm 3a 3anmucanm ot PogHa 3emsa XonaumHr ALl, kato ¢ Tasu cyma e
yBenunyeHa nHeectmumaTa B [Nbvngun Mponbptuc Mueect ALCULL.

Ha 20 anpun 2022 r. OpyxecTtBoTo npogasa 100 xun. akumm oT kanutana Ha ,[TengauH MNponbpTtuc
UuBecT AICUL.

Ha 22 wonu 2022 r. PogHa 3emsi XonaunHr Al npogasa 127 800 akuumm oT kanuTana Ha ,[lbnavH
MponbpTtuc NueecT* ACULI.

Ha 14, 18 n 19 oktomepu 2022 r. PogHa 3ema XonauHr AL npogasa obwio 1 151 xun. akumm ot
kanuTtana Ha ,[TbnguH Mponbptnc NMueecT* ADCUL, npeactaBnsBawm 5,96% OT BCUYKM akuuu.

C peweHue Ha CbBeTa Ha gupektopute MbnguH Mponbptnc MHeect® ALCUL pasnpepens npes 2022 r.
OVBNOEHT B pa3mep Ha 49 xun. ne.

Mpes 2023 r. ca npogageHn obwo 804 xun. akumm Ha MbnouH TMNponbptuc NHeect ALCUL
npeacTaensasaLy oo 4.18 % OT BCUYKM akuum.

C peweHnue Ha CbBeTta Ha aupekTtopuTe INMbnguH Mponbptuc Nuesect* ACUL, pasnpegens npes 2023
r. QUBNAEHT B pa3mep Ha 283 xun. n..

Mpe3s 2025 r. ca npogageHn obwo 400 xun. akuum Ha [MbngmH lMponbptuc Mueect AOCUL
npeacTaensasaly obuo 2.07% OT BCUUKM akLU.

Kbm 31.12.2025 1. n kbM 31.12.2024 r. PogHa 3ems XonguHr ALl e 3anoxuna kato obesneyeHne no
OaHkoBM 3aeMu akuunTe B AbluepHoTo npenpuaTtne MbunguH MponbpTtnc Mueect AQCUL (nosicHeHne
15).

LbwepHo npednpusmue XUT Xunepmapkem EOO/L]

Ha 2 centemBpu 2019 r. e cknio4eH A0roBop 3a NpexBbplsHe Ha ApYy>XeCTBEHU AANoBe, cropen KONTo
PogHa 3ems XonauHr Al npugo6usa 100% ot kanutana Ha XUT XunepmapkeT EOOL. Ha 9 centemBpu
2019 r. 06CTOATENCTBOTO € BNMCAHO B AreHuusita no BNMcBaHWsiTa KbM TbProBCKMS permcTsp.
CepanuuweTto Ha ,XUT Xunepmapket* EOO[ e rp. Codoums, 6yn. "Bnagnmmp Basos™ Ne83.

[pyXecTBOTO HAMa YCIOBHU 3aQbIPKEHNSA UMW APYTY NOETU aHraXkMMEHTW, CBbP3aHu C MHBECTULIMK B
AbLUEPHW OpYXKecTBa.

AbwepHo npednpusmue Pumetin Napk MucuoHuc EOO[

Ha 25 mapt 2021 r. OpyxecTtBoTo npugobusa 100% ot kanutana Ha “Putenn Napk Mucmnonmc” EOOL.
c kanutan 10 000 nB..

Ha 31 mapTt 2021 r. ,PogHa 3ema XonguHr’ ALl B ka4eCTBOTO CY Ha egHONMYEeH COOCTBEHMK Ha KanuTana
Ha ,Putenn Mapk Mucnonunc" EOO[ ysennuasa kanvutana Ha ,Putenn Napk Muconnc" EOO[ ot 10 000
nB. Ha 3 410 000 nB. 4Ypes napmnyHa BHOCKa.

Ha 18.12.2025 r. PogHa 3ems XonauHr ALl ckniodsa npeaBaputeneH gorosop 3a npogaxba Ha 100%
ot asnosete B ,Putenn Mapk Mucnonuc* EOO/L. Ha 30.12.2025 r. e ckrnto4eH OKOHYaTeneH 4oroBop 3a
NpexBbprisiHE Ha OANOBETe, KaTo B pe3ynTaTt Ha npofaxbaTa e peanuampaHa neyanba oT npogaxoba Ha
AblUEepHU apyxecTBa B 06wy pa3mep Ha 2 990 xun. ns.



AnwepHo npednpusmue 6C bund NMHeecm EOQO/

Ha 14.08.2024 r. e BnucaHo B TbproBCKN perncTbp yupeasBaHeTo Ha ObLUEpPHO ApYKecTBO Ha PoaHa
3ema XonguHr Al ype3 HenapmMyHa BHOCKA Ha MHBECTULMOHHM MMOTU HaxogsLmM ce B panoHa Ha rp.
XackoBo c obuia GanaHcoBa CTOMHOCT B pasmep Ha 4 122 xun. nB. [pyXecTBOTO € HanpaBurio
JOMbIIHUTENHA NapuMyHa BHOCKa B kanutana Ha B[] bung Nuesect EOO[ B pa3mep Ha 5 xun. nB.

Ha 12.02.2024 r. e cknioveH npegsapuTeneH A0roBop 3a Mokynko-npoaxba Ha AsnoBe B OAbLUEPHO
APYXeCTBO, KOETO NpeAcTon a ce yYpeau 4ypes anopTupaHe Ha HeABWXMMUTE MMOTU B Ip. XacKoBO.
Ha 28.08.2024 r. e cknodeH OJOroBop 3a MOKyNKo-npoaxba Ha BCUYKM OpPYXEeCTBEHW AAroBe B
apyxectBo BC bung MHeect EOQ/] kaTo obliata npodaxHa LeHa e B pa3mep Ha 18 200 xun. nB. B
pesynTaT Ha NPexBbPNAHETO Ha APYXECTBEHUTE OANOBeE e peanuaupaHa nedyanba ot npogaxbata Ha
ObLUEepPHO OpYXecTBO B 00w, pa3mep Ha 14 074 xun. nB.

dunHaHCOBMU aKTUBM

2025 2024
XWN. NB.  XWn. nB.

ObnroBm MHCTPYMEHTU MO aMOpTMU3NpaHa CTOMHOCT:

®PuHaHCOBM aKTMBM NO amopTU3MpaHa CTOMHOCT 750 1079
B3emaHus ot cBbp3aHM nuua 56 608 59 877
Mapu n napuyHN ekBMBanNeHTn 7 21

57 365 60 977

®duHaHCOBW aKTUBM MO cripaBeasiBa CTOMHOCT B
nevan6ara unu 3arybaTta

HekoTrpaHu kanutanoBn NHCTPYMEHTK 25 052 23 147
BopcoBu kanuTanoBu MHCTPYMEHTHU 38 4 301

25090 27 448
®dPuHaHCOBU aKTUBHU 82 455 88 425

MHBECTULMOHHM UMOTHN

MHBECTULUNOHHNTE MMOTM Ha [pyXecTBOTO npeAcTaBnaABaT 3eMuM W Ccrpagu U ce oTuuTaT no
cnpaBegnuea ctonHocT. Kbm 31.12.2025 r. 6anaHcoBaTa CTOMHOCT Ha WHBECTULMOHHUTE MMOTU €
40 793 xun. n..

MpomeHuTe B 6anaHcoBMUTE CTOMHOCTU, NpeacTaBeHn B oT4eTa 3a (PMHAHCOBOTO CbCTOsIHWE, MOraT Aa
6baaT 0600LWeHn, KakTo crnensa:

3emu Crpagum Oo6Lwo

XUI. NB. XWn. nBe. XWn. nBe.

BanaHcoBa cToMHOCT kbM 1 aHyapu 2024 . 17 645 29 506 47 151

HeTHa 3aryba oT NnpoMsiHa Ha cnpaBeanMeBaTa CTOMHOCT (947) (60) (1.007)
OTnncaHn MHBECTULIMOHHM MMOTU B pe3ynTaT Ha

anopTmpaHe B ObLLEPHO OPYXEeCTBO (2 509) (2 888) (5 397)

BanaHcoBa cTonHoOCT KbM 31 gekemBpu 2024 r. 14 189 26 558 40 747

HeTHa 3aryba oT NnpoMsiHa Ha cnpaBeanMeaTa CTOMHOCT 17 29 46

BanaHcoBa ctonHoCT KbM 31 gekemBpu 2025 r. 14 206 26 587 40 793

Mpuxoante ot Haemu 3a 2025 r. ca 56 xun. nB. (2024 r.: 73 xun. nB.).



8. MHdopmMaumnsa OTHOCHO CKIHOYEHUTe OT eMMWUTEHTa, OT HEeroBO AbLUEPHO APYXECTBO WU
APYXecTBO Maika, B Ka4eCTBOTO UM Ha 3aemMonorsyyvaTtenu, 4OroBOpM 3a 3aeM C Noco4vBaHe Ha
yCNOBUATA NO TAX, BKNOYMTENHO Ha KpaHUTe CPOKOBEe 3a U3nnaiwaHe, KakTo U uHdopmaums 3a
npenocTaBeHU rapaHuMm U noeMaHe Ha 3agbilKeHus

PogHa 3emsa XonauHr ALl e KpeauTonony4yaten no cregHUTe 3aeMu, NnpegocTaBeHn ot
AbLUEePHN NpeanpUATUA:

s,baymakc boneapus“ EOO/[]

CwrnacHo goroBop 3a 3aeMm, ckniodeH Ha 30 anyapu 2019 r., ,baymakc bbwnrapua“ EOO[ npegoctass
Ha ,PogHa 3ema XonguHr® ALl 3aem Ha ctomHocT 19 400 xun. nB. oguWHMA NUXBEH NPOLEHT € B
pasmep Ha 2.8% K ycBoeHaTa rnaBHWLA W HaATpynaHuTe NnMXBU crnegBa da 6baat msnnateHu
€AHOKpaTHO Ha gaTtarta Ha nagexa. CpokbT Ha AoroBopa MbpBOHAYarHo e 2 roguHu. Hama goroBopeHo
obesneveHune no 3aema. lNMpe3 2025 r. ca CKMOYEHN HAKOMKO OOMBIAHUTENHM CNOpa3yMeHus, cnopeq
KOUTO cpoka Ha aenosuTa ce yabmkasa Ao 30.01.2026 r. Mpe3 2025 r. e nonyyeH 4eno3uT nNo Jorosopa
B pa3smep Ha 1 649 xun. nB. n e Bb3CTaHOBEHa cyma B pa3smep Ha 9 000 xun. ne. Kem 31.12.2025 r.
rmaesHuLaTa no 3aema € B pasmep Ha 1 777 xun. nB.., a nuxeata 9 xun. ne. Npe3 2025 r. ca HaYncneHn
pa3xoau 3a Nuxeu B pa3mep Ha 88 xun. n..

XUT Xunepmapkem EOO/]

CwrnacHo gorosop 3a 3aeM, ckntodeH Ha 06 tonm 2021 r.,  XUT Xunepmapket“ EOO[ npegocrtass Ha
.PoaHa 3emsa XonamHr® ALl 3aem Ha ctonHocT 20 xun. nB. FoguWHKUS NMXBEH NPOLIEHT € B pa3mep Ha
4.0% v ycBOeHaTa rnaBHuLa 1 HaTpynaHuTe NMXBY crnefBa Aa ObaaT usnnaTeHn Ha eaHa UK HAKOJKO
BHOCKM B cpok Ao 1 rogmnHa. Hama goroBopeHo obeaneyeHne no 3aema. lNpes 2025 r. e ckoyeH aHeke
3a yBenuyaBaHe Ha cymara no 3aema go 1 376 xvn. nB., KaTto € YAbIDKEH Y CPOKBbT Ha noracsisaHe 4o
6 tonun 2026 r. MNpe3 2025 r. [Apy>XeCTBOTO € NOMAy4Ynsio AoNbAHNUTENHO 434 Xun. nNB. U € Bb3CTaHOBUIO
cyma B pa3mep Ha 226 xun. nB. no 1o3u gorosop. Kbm 31 gekemepun 2025 r. rmaBHMUaTa no 3aema e B
pasmep Ha 1 160 xun. nB. U Npe3 Nnepuoaa ca Ha4YUCreHN pasxoamn 3a NUXBK B pasmep Ha 45 xun. nB..

KBM EOO[

CbrnacHo gorosop 3a 3aem, ckntodeH Ha 11 gekemepu 2023 r., KEM EOO[, npegocTtaes 3aem Ha obuia
ctorHocT o 500 xun. nB. 3a cpok Ao 11.12.2024 r. npu roguieH nNnuxeeH NpoueHT B pasmep Ha 4%.
Mpe3 2024 r. e ckNOYeH aHeKC KbM AOroBopa 3a npefocTaBsHe Ha 3aeM, C KOMTO € yAbIKEH CPOKa Ha
3aema o 31.12.2025 r. MNpes3 2024 r. ca HauMcreHn pasxoam 3a NUxeu B pasmep Ha 3 xun. nB. Kbm
31.12.2024 r. rmaBHMUATa No 3aema € B pa3mep Ha 68 xun. nB. MNpe3 2025 r. 3aemMbT € HaMbIHO
Bb3CTaHOBEH M Ca HAYUCIEHU pa3xoam 3a NIMXBKU B pa3Mmep Ha 1 xun. nB.

PopgHa 3emsa XonguHr ALl e kpeguTononyyaren no crnegHuTe 6aHKOBU 3aeMu:

Kpeaut oBbpapadT ¢ numuT 3a nonsBaHe KbM 31.12.2025 r. — 33 300 xun. nB..

JInxseH npoueHT — 3 %

Mapex — 11.10.2026 .

MoracuTteneH nnaH — egQHOKPATHO NoracaBaHe Ha nagex

Banyta — neBa

Ounr no kpeguta kbm 31.12.2025 r.: 33 273 xun. ns..

O6GesnedveHus: MbpBa No pen [OOroBopHa MNoTeka BbpXy COOCTBEHW HEABWXMMWU UMOTMH,
Haxopawm ce B [lobpuy, CToxep, YupnaH, c. Xernapum, c. Moekoso, KocteHew, BoTesrpa u
Byprac. Mbpeu no pea ocobeH 3anor, BnucaH no pega Ha 303 Bbpxy 5 200 000 6post akumm oT
kanutana Ha MbnauH MNponmbptuc UueBect AOCWUL,. MNbpBa no pen [OroBopHa MNoTeka BbPXY
HeOBWXMMW MMOTKM, Haxoaswm ce B rp. beneHe, cobcTBeHOCT Ha AbliepHOTO ArpobusHec
Uctentc ALl. BTopa no pen goroBopHa mvnoTteka BbpXy HeABWXUMU UMOTU, HAXOOALWM ce B Ip.
[obpwuy, cobcTBeHOCT Ha obliepHOTo ArpobusHec Kctente AL



BaHkoB KpeauT B pa3mep Ha 1 200 xun. nB..:

JInxseH npoueHT — 2.7 %

Mapex — 29.12.2031 r.

[MoracuTeneH nnaH — eAHOKPATHO NnoracsABaHe Ha Nagex.

Banyta — neBsa

Ounr no kpeguta kbm 31.12.2025 r.: rmaeHuua — 900 xun. ne.

O6esneveHne — lMbpBa No pea 4OroBopHa mnoTeka BbpXy COOGCTBEHU HEOBWXMMWU MMOTM,
Haxoasawm ce B rp. bsana.

Kpeaut oBbpapadT ¢ nMMUT Ha non3BaHe KbM 31.12.2025 Ha 12 600 xun. neBa:

e JlnxBeH npoueHTt — 2.7%

Mapex — 16.04.2027 .

MoracuteneH nnaH — eQHOKPATHO MoracsABaHe Ha Nagex.

Banyta — neBsa

Obnr no kpeguta kbm 31.12.2025 r.: rnaeHuua — 12 592 xun. ne.

O6eanedveHune — NMbpBa No pea JOrOBOpHA MMNOTEKa BbPXY HEABWKUMU UMOTHU, HAXO4SLWM CE B
rp.Ktoctengun, rp.Jobpwuy, rp. Tbprosulle, rp. JloBe4, coGCTBEHOCT Ha AbLLepHOTO ArpobusHec
Nctentc ALL.

3agbImKeHMETO No NosnyyYeHns KpeanT oBbpApadT € Bb3HMKHANO B pe3ynTaT Ha 3aMecTBaHe B AbJM Ha
ArpobusHec Vcteitc ALl B kpast Ha 2021 r. B pesaynTtaTt Ha 3amecTBaHeTo B AbNr [pyXecTBOTO noema
LANOTO 3a4bIPKEeHNe KbM KpeauTopa (nosicHeHne 25 n 26).

O6nuraumoHeH 3aem B pa3smep Ha 30 000 xun. nB.:
Ha cBoe 3acepanune oT 4 mapt 2021 r. CbBeTbT Ha aupektopuTe Ha PoagHa 3ems XonauHr ALl B3e
pelleHne 3a n3gaBaHe Ha emucusi 6esHanuyHuM, cBoboaHoNpexebpAseMn, obesnedeHn obnuraumm c
o6wa HomuHanHa ctormHocT 30 000 xun. nB. 3a cpok oT 9 roguHn n rogmwHa nuxea ot 3.6%. Emucusara
obnuraumm e peructpmpana B Llentpanen fenosutap Al Ha 6 mapTt 2021 r.

ISIN — BG2100003206
Pa3mep Ha obnuraumoHHusa 3aem — 30 000 000 n..
Bpow Ha obnuraumuTe — 30 000 Gpos
JlnxeeH npoueHT — 3.6%
Mapex — 06.03.2029 r.
MoracuteneH nnaH — 2 NbTW rOAULLHO Ha BCekU 6 meceLa.
Banyta — neBa
Owsnr no kpeguta kbm 31.12.2025 r.: rmaeHuua — 17 500 xun. ne. u nuxeu 200 xun. ne.
e OO6esneyeHune - 3actpaxoBka ,O6nMrauuMoHHN emucun® Ha  BCMYKO  MnawiaHus Mo
o6nuraumMoHHaTa eMNCUS CpeLLY PUCK OT HEU3MbITHEHNE.
BanaHcoBaTa cToMHOCT Ha 6aHKOBUTE M Apyrv 3aeMu ce Npyvema 3a pasymMHa npubnuanTenHa oueHka
Ha crpaBegnvBaTa UM CTOWHOCT.

O6nuraymMoHeH 3aem B pa3mep Ha 15 000 xun. eBpo:

e Ha cBoe 3acenanune ot 27 toHn 2025 r. CbBeTHLT Ha aupekTopuTe Ha PogHa 3emsa XonanHr AL
B3e pelleHne 3a u3gaBaHe Ha emucus GesHanuyHu, cBobogHOMpPEXBBLPrsSeMu, o6e3neyeHu
obnuraymm ¢ obuwa HomuHanHa ctorMHocT 15 000 xun. nB. 3@ CPOK OT 7 rOAUHW U roguLIHa NNXBa B
pasmep Ha 6-meevyeH EURIBOR + 1.00%, Ho o6Lwo He no-manko oT 2.75% u He noseye oT 5.00%
roguwHo. Emucusata obnuraumm e peructpmupana B LieHtpanen Oenosutap A Ha 27 toHn 2025 T.

e ISIN - BG2100016257

e Pasmep Ha ob6nuraumoHHus 3aem — 15 000 000 eBpo

e bpoit Ha obnurauunte — 15 000 G6pos

e JlnxeeH npoueHT — 6-meeveH EURIBOR + 1.00%, Ho 0610 He no-marnko oT 2.75% u He noBeye
oT1 5.00% roguwuHo

e [lapex — 03.07.2032r.

[NoracuteneH nnaH — 2 NbTU rOAULLHO Ha Bcekn 6 Meceua.
Banyta — eBpo
Ounr no kpeguta kbm 31.12.2025 r.: rmaBHuua — 29 337 xun. nB. u nuxen 451 xun. ne.



e (O6esneyeHune - 3actpaxoBka ,O6nMrauMoHHNM emmcumn® Ha  BCUYKO  nnawlaHus o
obnuraumMoHHaTa eMNCUS CpeLLY PUCK OT HEU3MbITHEHNE.

MHBecTULMOHEH 6aHKOB KpeauT B pa3mep Ha 8 700 xun. nB.

JInxeeH npoueHT — 2,9%

Mapex — 18.12 2029 .

MoracuTeneH nnaH — eQHOKPaTHO NoracsiBaHe Ha nagex

Banyta — neBa

Ounr no kpeguta kbm 31.12.2025 r.: 8 648 xun. ns..

ObesneveHne — ocobeH 3anor OBMXUMUW BeLLn/ CTOKM, B pasMmep Ha 4 676 xun. neea KbMm
31.12.2025 r. v nbpBa No pea AOroBOpHA MNOTeKa BbpPXY HEABMKMMU UMOTMU.

Kpeaut B pa3mep Ha 568 xun. nB.

JInxseH npoueHT — 4.5%

Mapex — 20.07.2031 r.

MoracuTeneH nnaH — eQHOKPaTHO MNoracsiBaHe Ha nagex
Banyta — neBa

Ownr no kpeanta kbm 31.12.2025 r.: 534 xun. n..
Obe3neveHune — NbpBa No pea -3anor ABMXNMN BELLM

Kpeaut oBbpapadT B pasmep Ha 3 600 xun. n..
JInxseH npoueHT — 4.7%
o [lagex — gekemBpu 2026 .
e [loracuteneH nnaH — egHOKpaTHO MoracsiBaHe Ha nagex
e Banyta- nesa
e [vnrno kpeguta kbm 31.12.2025 r.: 3 545 xun. n..
e O6GesneyeHne — MbpBa No pej AOroBOpHa UNOTEKA-TbPrOBCKMA KOMMIIEKC XacKOBO

KpeauTtHa nuHuA 3a non3BaHe Ha oBbpAapadT ¢ nMMuUT 3a nonssaHe 2 850 xun. eBpo
e JluxeeH npoueHT — 4.5%
Magex — nekemepu 2026 r.
MoracuTeneH nnaH — eQHOKPaTHO MNoracsiBaHe Ha nagex
Banyta — eBpo
Obnr no kpeguta kbm 31.12.2025 r.: 5 643 xun. ns..
OGesneyveHne — NbpBU NO pen 3anor Ha CTOkM B 06OPOT ; BTOpaA NO pes unoteka TbProBCKu
KoMnrekc XackoBo

Kpeaut oBbpapadhT ¢ numut 3a nonsBaHe 15 842 xun. neBa
e JluxeeH npoueHT — 3.8%
Mapex — despyapu 2026 .
MoracuTeneH nnaH — eQHOKPaTHO MoracsiBaHe Ha nagex
Banyta — nesa
Obnr no kpeguta kbm 31.12.2025 r.: 13 749 xun. ns..
ObGesneyeHne — NbpBK No peq 3anor Ha MA, BTopu No pea 3arnor Ha CTOKW.

MHBecTULMOHEH KpeaUT B pa3mMep Ha 9 030 xun. neBa ¢ HenoraceHa rmaBHuua Kbm 31.12.2025 Ha
6 891 xun. neBa:
e JlnxBeH MPOLEHT — MPOMEHNNB NUXBEH NPOLEHT, uaumcneH kato cbop ot PJIMKKK, unsato
CTOMHOCT KbM [aTaTa Ha CKrouBaHe Ha gorosopa e 0,79 + Hapg6aBka 1,41 nyHkTa, HO He MO-Marnko
oT 2,2%
o [lagex —24.06.2031 .
e [loracuteneH nnaH — exxemMece4yHO noracsiBaHe Ha rnaBHULA C NOracUTENHN BHOCKN B pa3mep
Ha 71 xun. nNB. 1 NocnegHa noracuTenHa BHocka 2 257 xun. n..
Banyta — neBa
Ounr no kpeguta kbm 31.12.2025 r.: rmaeHuua — 6 891 xun. ns.



e Ob6esneyeHne — MbpBa No pes 4OroBopHa UNoTeka BbpXY HEABMXMMW UMOTU, HAXOAALN ce B
c. Cs. Hukona, rp. lNneseH, rp. Ambon n rp. KaBapHa, cobctBeHocT Ha MNbnauH MponbpTtuc MHeBecT

ALCUL,

Kpeaut B pa3smep Ha 29 791 xun. nB.
JlInxeeH npoueHT — 2.99%
Mapex — 18.12.2030 .
MoracuTeneH nnaH — eQHOKPaTHO MNoracsiBaHe Ha Nagex
Banyta — neBa
e [unrno kpeguta kbm 31.12.2025 r.: 29 791 xun. nB..
O0esneveHune — NbpBa MO pef -3anor HeABMKMMN UMOTK Haxoaswm ce B O6wunHa Bpata Jackanosu.

9. UHdbopmauumsa 3a oTnycHaTUTE OT EeMUTEHT, CbOTBETHO OT nuue no § 14 ot AonbAHUTENHUTE
pa3nopen6bu Ha 3MMUK, unu oT TexHu abliepHU ApyXKecTBa 3aeMu, NpegocTaBAHe Ha rapaHuumn
WM noemMaHe Ha 3aAbJ/KeHUsi obWOo KbM €OHO JNvue WM HEroBo AbLIEePHO APYXKeCcTBO,
BKITIOUYUTESTHO U HA CBbP3aHu Nula ¢ Noco4YBaHe HA UMeHa Unu HaumeHoBaHue u EUK Ha nuueTo,
XapakTepa Ha B3aMMOOTHOLUEHMATA MeXAYy eMWUTEeHTa, CbOTBEeTHO nuueto no § 14 ot
ponbnHuTenHute pasnopead6bu Ha 3MMUK, wnu TexHuTe AbLEpHUM [pyXKecTBa U NuULETOo
3aemMonoryvartes, pasmep Ha HeuM3nnaTeHaTa rmaBHMULUA, NIMXBEH NPOLEHT, AaTa Ha CKIloYBaHe
Ha A4OroBoOpa, KpaeH CPOK Ha noracsiBaHe, pa3aMep Ha NoeTo 3agblKeHue, cneynduyHmn ycnoBus,
pa3nnyYHKM OT NOCOYEeHUTe B Ta3u pa3nopenba, KaKTo U LiefniTa 3a KOATO ca OTNycHaTu, B crnyJan
Yye ca CKITl0YeHMU KaTo LeneBu.

MpepocTtaBeHn 3aemu ot ,,PogHa 3emsa Xonguur“ Al Ha obllepHU NpeaAnpUATUSA:
lpedocmaeeHu 3aeMu Ha ObWEPHU NPeonpuUsIMuUsi:

LAepobusHec icmetimc“ A

CwrnacHo PamkoB gorosop ot 13.05.2021 r. PogHa 3ema Xonaudr ALl npegoctaBa Ha ArpobusHec
Nctentc ALl 3aem B pasmep go 4 500 xun. ne. CernacHo AHekc 1 n AHekc 2 kbm PamkoB gorosop ot
13.05.2021 r. 3aeMHaTa cyma ce npomeHsi u ctaea o 9 000 xun. nB. Hauncnenn ca npuxoam OT NNXBU
npe3 2025 r. B paamep Ha 1 583 xun. nB. npu nuxseH npoueHT 3.5%. MNpe3 2023 r. ca CKNYeHN HAKOMKO
aHekca, C KOUTO € yObIDKeH CPOoKbT Ha 3aema o 13.05.2024 r. n e nosuweH numutbT Ao 30 000 xun.
nB. lNMpe3 2024 r. ca CKMAOYEHM HAKOSKO aHeKca C KOUTO e nosueH numuta go 40 000 xun. nB. u e
yObimkeH cpokbT Ha 3aema o 13.05.2025 r. MNpe3 2025 r. ca CKNIOYEHM HAKONKO aHekca C KoUTO e
nosuweH numuta go 60 000 xmn. NB. U € yaAbIXeH CpokbT Ha 3aema Ao 13.05.2026 r. MNpes3 2025 r.
PogHa 3emsa XonguHr ALl npegocTtaBm Ha ArpobusHec Uctentc Al cyma B pasmep Ha 25 536 xun. nB.
BbB Bpb3Ka C TO3M paMKoB 40roBop v nonyyun obpatHo 12 280 xun. ne. KbMm kpas Ha 2025 r. rnaBHuuata
€ B pa3mep Ha 52 525 xun. ns.

CwrnacHo [loroBop 3a 3amectBaHe B Abnr oT 31.12.2021 r., PogHa 3emsa XonguHr ALl noema abnra Ha
ArpobusHec Uctentc Al no 6aHkoB kpeanT oBbpapadT. PasamepsbT Ha abnra e 17 464 xvn. nB. KbM
JaraTta Ha 3aMecTBaHe, a CPOKbT Ha noracsieaHe e gorosopeH Ao 31.12.2022 r. ArpobusHec Vctentc
A obmku 1 roamwHa nuxea 2.5%. 3aembT e HeobeaneyeH. Mpe3 2023 r. e ckMoYeHo OOMbIHUTENHO
cnopasyMmeHuve 3a yabIbkaBaHe Ha cpoka Ha abnra go 31.12.2024 r., kaTo e yBenuyeHa v nuxearta o
3.5% roguwwHo. MNpe3 2024 r. e CKMOYEHO OONBNHUTENHO crnopasyMeHue 3a yabikaBaHe Ha Cpoka Ha
3aema o 31.12.2025 r. Hauncnenute npuxoam ot nmuxen npes3 2025 r. ca B paamep Ha 560 xun. ns..

Mpe3 2022 r. PogHa 3ems XonauHr A npuoobuea B3emaHe no uecusi ot ArpobusHec Uctentc ALl B
pa3svep Ha 800 xun. nB. ArpobusHec Mctentc ALl obku n rogmwHa nuxea 2.5%. MNpes 2024 r. e
CKIMOYEHO [OOMbIHUTENHO CMopa3yMeHVe 3a yAblihkaBaHe cpoka Ha cbOupaHe Ha B3eMaHeTo [0
08.06.2025 r. Npe3 2025 r. cymaTta no uecusTa e nsusano cbopaHa.



Pumedin Napk MucuoHuc EOO/[

CovrnacHo gorosop 3a 3aem, cknoveH Ha 31.03.2021 r. ,PogHa 3ems Xonguur® Al npegocTtaBs Ha
Puteinn Mapk Mucnonnc EOO[] 3aem B pa3mep Ha 682 xun. nB. 3a cpok oT 6 meceLa. [0aMLLIHNS NUXBEH
npoueHT e B pa3mep Ha 3%. Kbm 31.12.2025 r. 3agbmkeHneto Ha Putenn Napk Mucuonunc EOO/L e 102
xun. nB. MNpe3 2025 r. e cknoYeH aHekC 3a yabrkaBaHe Ha cpoka Ha gorosopa go 30.09.2026 r. u e
npegocTaBeHa AOMbIHUTENHO cyMa B pa3mMep Ha 41 xun. ne. HauyvMcneHu ca npyMxogu OT NUxXeu npes
2025 r. B pasmep Ha 2 xun. nB.

KEM EOOL

B3emanusita ot KEM EOO[ kbm 31 gekempu 2025 r. BKNtoYBaT B3EMaHUA NO JOrOBOP 3a Liecus B 06w,
paamep Ha 2 204 xun. nB. Bb3HWKHaANN CbriacHo 4OroBop 3a Lecus ckntoveH Ha 31.12.2016 r., ¢ KOUTO
PogHa 3emsa Xonguur Al ueaupa B3emaHua Ha KbBM EOO[ cpeluy obuia ueHa B pasmep Ha 14 908
xun. ne. lNMpe3 2025 r. e cknoYeH JONbAHMTENEH aHEeKC KbM OOroBopa 3a yaobibkaBaHe Ha Cpoka a0
31.07.2026 r. CbrnacHo CkniovYeHuTe JOMbAHUTENHU CNOpa3yMeHUs ce HauMcnsaBa nmxea B pasmep Ha
3.5% roguwHo, kKaTo HavMcneHuTe npuxoam ot nuxeu npes 2025 r. ca B pasmep Ha 121 xun. n..

Xedyc A

CbrnacHo goroBop 3a 3aeM, ckntodeH Ha 12.02.2024 r. ,PogHa 3emsa Xongunr® ALl npegoctaBsi Ha
Xenyc ALl 3aem B pasmep Ha 136 xun. fB. 3a CPOK OT 5 roguMHW, cUMTaHO OT gaTaTta Ha nosflyyYaBaHe.
"oAnWHUA NUXBEH NpoueHT e B pasaMep Ha 4%. Kbm 31.12.2025 r. 3agbimkeHneto Ha Xegyc ALl e 136
xun. nB. Mpe3 2025 r. ca HaYUnCNEeHN NpUXoan OT NUXBK B pasMep Ha 4 xun. nB..

CbrnacHo [oroBop 3a NOAYMHEH CpOYeH Abnr, ckrtodeH Ha 17.07.2025 r. ,PogHa 3emsa Xongunr Al
npepoctassa Ha Xegyc Al 3aem B pasmep Ha 3 653 xurn. NB. 3a CPOK OT 5 roAMHKU, CYMTaAHO OT AaTaTa Ha
nonyyasaHe. [0QNWHNS NUXBEH NPOUEHT e B pa3mep Ha 2.5%. Kbm 31.12.2025 r. 3agbmkeHneTo Ha
Xegyc Al e 3 653 xun. nB. MNpe3 2025 r. ca HaunCNEHW NPUXOAM OT NUXBK B pa3mep Ha 43 xun. nB.

10. UHcpopmauusa 3a M3nons3BaHeTo Ha cpeAcTBaTa OT M3BbpPLUEHa HOBA eMUCUS LIeHHU KHUXa
npes oTYeTHUA nepuoa.

Mpe3 2025 r. OpyxecTBOTO € U3BBbPLUMIIO HOBA €MMUCUS Ha OOUKHOBEHW, GEe3HaNU4YHW, MOUMEHHMU,
CcBOOOAHO MpexBbPNAEMU, NIMXBOHOCHU, 0b6e3nevyeHn obnuraumm ¢ HoMmHanHa ctonHoct 15 000 000
€Bpo C gaTa Ha nagasaHe 03.07.2025 r.

HabpaHuTe noctbnneHusa ot obnuraymMoHHus 3aem B pasmep Ha 15 000 000 eBpo / 29 337 xun. nB./ ca
M3MoN3BaHun 3a CNegHUTE HanpaBleHusl, CbIfacHO Noco4eHaTa no-rope, uen Ha O6nurauMoHHMs 3aem
(nogopeneHn B HU3XoAsL, ped No NpUopuUTET Ha U3MON3BaHUATA):

. MHBeCcTMUMKN B ObLUEPHU U acoumMmpaHu NpeanpusaTvs oT xonauHrosaTta cTpyktypa — 11 758
XWn. eBpo. Te3n MHBECTULMM, OT CBOSI CTPaHa, ca NpefHasHadeHn 1 3a pasButue rpynaTta:

- 9 890 xvn. eBpO. 3a MHBECTULMUN B AbLLEPHOTO ApYyKecTBo ,ArpobusHec Vctentc” AL.
- 1 868 xun. eBpoO 3a UHBECTULMM B ObLLEPHOTO APYKeCTBO ,Xeayc” ALl

. OnTumm3auus Ha kanuTanoBaTa CTPYKTypa Ha XxonauHroeata cTpykTypa. [logobpsiBaHe Ha
AOXOAHOCTTa Ha cOBCTBEHMS KanuTar, Ype3 oNTUMU3MpaHEe Ha 3a4bIMKEHUSATA M MOCTUTAHE Ha NO-HUCKK
NUXBEHN HMBa — 3 242 xun. eBpo. ToBa HanpaBneHne BKO4YBA:

- 3 154 xun. eBpo 3a NOKynka Ha PMHaHCOBU aKTUBY;

- 88 xun. €BpO0 3a noracqasaHe Ha pas3fimyHn Opyrn 3agblnkKeHnAa Ha no-HUCKa CTOWMHOCT.

11. AHanu3 Ha CBHLOTHOLIEHUEeTO MeXxAay NOoCcTUrHaTute (puHaHCOBM pe3ynTaTu, OTpa3eHU BbLB
c¢hmHaHCcOBUA oOT4YeT 3a huMHaHcoBaTa roAauHa, M NO-paHO NyOGNMKYBaHU MNPOrHO3vM 3a Te3u
pesynTaTtm.



Mpe3 2025 r. OpyxectBoTo He e nybnukyBamno nporHo3u 3a cpuHaHcoB pesyntat 3a 2026 r.
CobleBpeMeHHO, NyBNMYHO ONOBECTEHUTE HaMepeHUs Ha [IpyKeCTBOTO ca U3MbMHEHW U NNaHnpaHuTe
Lenu ca NoCTUrHaTu.

12. AHanuM3 1 oueHKa Ha MonuTUKaTa OTHOCHO YynpaBreHWeTo Ha ¢hMHaAHCOBUTE pecypcu C
noco4YyBaHe Ha Bb3MOXHOCTUTE 3a OOCryXBaHe Ha 3aAbJKeHUsATa, eBeHTyanHuTe 3annaxum u
MepKHU, KOUTO EMUTEHTBT € Npeanpuen Unu NpeacTom Aa npeanpvemMe ¢ orneg oTcTpaHsABaHeToO
um

[ pyXecTBOTO yCNeLIHO ynpaensiBa pMHaHCOBMTE CU PECYPCU M HOPMASTHO Y CBOEBPEMEHHO 0GCNyKBa
3a4bIPKEHUATA CU.

13. OueHKa Ha Bb3MOXHOCTUTE 3a peanus3auus Ha UHBECTULMOHHUTE HaMepeHUs C NocoYBaHe
Ha pasMepa Ha pasnonaraemMutTe CcpeacTBa M OTpa3siBaHe Ha Bb3MOXHUTE MPOMEHW B
CTpyKTypaTa Ha PJMHaHCMpaHe Ha Ta3u OeNHOCT.

D,py)KeCTBOTO e peanun3npa NMHBECTULLIMOHHNTE CU1 HaMepeHUsa 4Ypea COBCTBEHM 1 3aEMHMU cpeacrTea.

14. UHcdbopmauusa 3a HaCTLNUIM NPOMEHU Npe3 OTYETHUS Nepuos B OCHOBHUTE MPUHUMUNU 3a
ynpaBfieHMe Ha eMUTeHTa U Ha HeroBaTa MKOHOMUYecKa rpyna.

Mpe3 2025 r. He ca HAaCTBLNUNKU MPOMEHN B OCHOBHUTE MPUHLMNK 33 yNpaBreHne Ha eMUTEHTa.

15. UHdopmauus 3a OCHOBHUTE XapaKTePUCTUKM Ha NMpusiaraHuTe OT eMUTEeHTa B mpoueca Ha
M3roTBsiHe Ha (hMHaAHCOBUTE OTYETU CMCTEMa 3a BbTpPeLleH KOHTPON U cucTema 3a ynpaBrieHue
Ha pUCKoBe

B OpyxecTBOTO (byHKUMOHMpaA cUCTEMa 3a BBTPELUEH KOHTPOM W YMNpaBrieHUe Ha pucKa, KOATO
rapaHTMpa eekTUBHOTO (PYHKLMOHMPaAHE Ha CUCTEMUTE 32 OTYETHOCT M paskpuBaHe Ha MHdopMaLus.
Cucrtemata 3a BbTPELUEH KOHTPON € u3rpageHa W byHKUMOHWMpA WU C ornef uaeHTuduumMpaHe Ha
puUcKoBeTE, CbMbTCTBALLM AEMHOCTTA Ha [APYXKEeCTBOTO W nognoMaraHe TAXHOTO edeKTUBHO
ynpasneHue. XapaKTepVICTVIKa Ha CUCTeMUTe 3a BbTPEeLUHUA KOHTPO 1 ynpaBrieHne Ha pUCcka MoXe fa
ce 06061 KakTo cnefBa: cuctemuTe ca pa3paboTeHu cbrnacHo 4obpu eBponenckn NpakTukn n gasat
Bb3MOXHOCT [a Ce NpOBepu Janu ca crnas3BaHu MNPUETUTE OT OpraHUTe Ha ynpaBrieHue npaBHU
npeanucaHvs U Mepku, Janu e ocurypeHa sawutaTa Ha CcpefcTBaTa Cpelly pUCKOBE, HETOYHOCTMU U
Apyrv HegocTaTbuUW, fany uanata 4enHOCT Ha ynpaBfeHue oTroBaps Ha NpuHUKMNa Ha MIKOHOMWYHOCT,
ePEKTMBHOCT U LenecbobpasHOCT U He Ha NOCMeAHO MACTO Aanu PbKOBOAMTENUTE Ha OpraHuTe Ha
ynpaBreHne HaBpeMe U HagexaHo ca uHdopmmpaHu. Cuctemara 3a BbTPELLEH KOHTPOM U cucTemara
3a yhpaeBfneHWe Ha pucka HeMNpekbCHAaTO Ce YCbBbLPLUIEHCTBAT CHAPSIMO  U3UCKBaHMSITA Ha
3aKoHOAATeNCcTBOTO U f0BpUTE NPaKTUKM.

16. UHdopMauus 3a NpoMeHUTe B ynpaBUTESNIHATE M Haf30PHUTE OpraHW Mpe3 OTYeTHaTa
chmHaHcoBa roguHa.

Mpe3 2025 r. He ca HacTBLNUNKU NPOMEHN B yrNpaBuUTENHNTE opraHun Ha ,PogHa 3ema XonamHr’ Af.

17. Uucbopmauma 3a pasmepa Ha Bb3HarpaxaeHusita, HarpaguTe u/vnu nonsute Ha BCEKU OT
YreHoBeTe Ha yrnpaBUTENHUTE U Ha KOHTPOJSIHUTE OpraHu 3a oTvyeTHaTta (PpMHaAHCOBA roAuvHa,
M3nnaTeHn oT eMUTEHTa, KOWTO He e NyOGNMMYHO ApPYKeCTBO, CLOTBETHO nuueTo no § 14 ot
AonbrHuTenHuTe pasnopeadbu Ha 3MMUK, n HeroBu AbliepHU ApYyXKecTBa, He3aBUCUMO OT TOBa,
Aanu ca 6unu BKOYEHW B pasxoguTe Ha eMUTEHTa, KOMTO He e NyOGJfIM4HO ApYXecTBO,
CBbOTBETHO nuueTo no § 14 oT gonbnHUTeNnHUTe pasnopendou Ha 3MMUK, nunu npoustuyar or
pa3npegeneHue Ha nevyan6ara, BKIHOYUTENHO:

a) nony4yeHn CyMum n HenapuiH Bb3HarpaxxaeHus;
KntouoBuat ynpaBJieHCKM nepcoHasn Ha ﬂ,py)l(eCTBOTO BKMNto4Ba unieHoBeTe Ha CbBeTa Ha anpekTopure.

MonyyeHun Bb3HarpaxgeHns ot YneHoseTe Ha CbBeTa Ha gupekTopuTe, usnnareHm ot PogHa 3ems
XonavHr Al — Apy>xecTBO Manka



2025

nB.
Bucep Jlo3kos JloseB — 3annatu 79 200
Bucep J1o3kos Jlo3eB - coLmnanHn ocurypoBku 13 824
CeetocnaB fAHeB — 3annatu 100 400
CeeTtocnas fAHeB - coumanHn OCUrypoBKu 16 044
Teogopa Banepuesa TogopoBa — 3annatu 26 044
Teonopa Banepresa TogopoBa - coLunanHn OCUrypoBKU 5833
O6LWW0 HaYMCNeHN U NNaTeHN Bb3HarpaxaeHus 241 345

- I'Ionyqum Bb3HarpaXxgeHmna OoOT 4reHoBeTe Ha CbBeTa Ha Onpekrtopute, m3nnateHn oT
AbluepHuTe apyxectsa Ha PogHa 3ema Xongunr ALl

2024

nB.

Bucep Jloskos Jlo3es - 3annatu 17 000
CeeTtocnaB fAHeB — 3annatu 14 000
O6LWo HaYMCcneHn 1 NNaTeHn Bb3HarpaxaeHus 31 000

6) YyCnoBHMN WUIIN pa3CpoYeHU Bb3HArpaxpgeHuda, BBb3HUKHANM npe3 roavHara, AopuM U ako
Bb3HarpaxgeHmeto ce AbJIXKN KbM MNO-KbCE€H MOMEHT;

Kem 31.12.2025 r. HAMa AObIMKMMU YCNOBHU MMM Pa3CpPoOYeHW Bb3HarpaxgeHus, KoOMTo da ca
Bb3HWKHANM nNpes roguHaTa unm AbMKUMN Ha No-KbCeH eTan.

B) Cyma, AbJ/KMMA OT eMUTEHTa, KOUTO He e NyGrNMYHO ApYKeCTBO, CbOTBETHO nuueTo no § 14
OT gonbiHUTeNnHUTe pasnopendbu Ha 3MMUK, unn HeroBu AobluepHM gpyXecTBa 3a u3nnaiiaHe
Ha neHcum, ob6e3weTeHNsA NP NEeHCUOHUpPaHe UM Apyrv Nogoo6HU obe3LweTeHns.

Henpunoxumo.

18. 3a I1y6.I1VNHVITe AapyxecTtBa - MH(*)OpMaLI,VIﬂ 3a npuTexaBaHU OT YiieHoOBeTe Ha ynpaBuTenHuTe
U Ha KOHTPONMHUTEe opraHu, NPOKypucTtnTte U BUClLnA pbpKoBOAEeH CbhbCTaB akumMun Ha eMUTEHTa,
BKNMHYUTENTHO akunuTte, nputexaBaH OT BCEKU OT TAX NOOTAESNTHO U KaTO NPOLUEHT OT akuuuTte
OT BCEKM Knac, KakTo U npegoctaBeHn UM OT eMUTeHTa onuun BbLpPXy Heroeu LLeHHU KHMXa - Bua
n pasmep Ha UeHHUTe KHUXA, BbPXYy KOUTO Ca yydpeaeHU onuunute, LieHa Ha ynpaxHsiBaHe Ha
onyuntTe, NOKynHa UeHa, ako UMa TakaBa, U CPOK Ha onuuuTe.

UneHoBeTe Ha CbBeTa Ha OVNPEKTOpUTE HE NputeXxaBaT akuun Ha OPpYyXeCTBOTO, KaKTo U onunun BbpXy
HEroBn LeHHW KHWXa.

19. UHdopmauma 3a U3BECTHUTE Ha APYXKECTBOTO AOroBOPEHOCTM (BKIKOYMTENHO U cref
npuknoYBaHe Ha ¢pMHaHcoBaTa rogvHa), B pesynrtaT Ha KouTo B GbAel, nepuog morart Aa
HacTbNAT NPOMEHW B MpUTeXXaBaHUS OTHOCUTENeH AAN akuuMM Mnu obnuraumMyM OT HaCTOALM
aKUMOHepU unu obnuraumnoHepu.

Ha ,D,py)KeCTBOTO He Ca N3BECTHN OOroBOpeHoCTHn, B creacrtene, Ha KOuUTo B oboew nepuoa morat aa
HaCTbMAT NPOMEHN B OTHOCUTEJTHUA OAN Ha akuunte, NnputeXxaBaHu OT HACTOALLUTE akKUMOHEPW.

20. UHdbopmauma 3a BUCALM CbAEOHU, agMUHUCTPATUBHU UMK apbUTpPaXKHU NPOU3BOACTBA,
Kacaeluu 3aabIHKeHUs MU B3eMaHUs Ha eMUTeHTa B pasmep Har-manko 10 Ha cTo OT co6CTBeHUs
My KanuTan; ako obuata CTOMHOCT Ha 3aQb/DKeHUsITa NN B3eMaHUATA Ha eMUTEHTa Mo BCUYKMN
obpasyBaHn NpousBoAcTBa HaaxBbLPns 10 Ha CTO OT COGCTBEHUA My KanuTarn, ce npeacrass
MH(OpMaLms 3a BCAKO NPOM3BOACTBO NOOTAENHO.

IpyXecTBOTO HAMa BUCALUM CbAeOHWU, agMUHUCTPATUMBHU UMK apOUTpaXkHU Oena, B3eMaHuaTa Unu
3a0bIDKEHUSITA, KOUTO 3aeHO UMW MOOTAENHO Bb3Nu3aT Ha Hali-manko 10% oT cobcTBeHNa My KanuTtarn.



21. [laHHM 3a gupeKkTopa 3a BpPb3KM C MHBECTUTOpA, BKMAKOYMTENHO Tened)oH U agpec 3a
KopecnoHAeHLUus.

HasHadyeHuAaT aumpekTop 3a Bpb3ka C WMHBECTUTOPUTE OCbLuecTBABa eeKkTMBHA Bpb3Ka Mexay
ynpaBuTenHuTe opraHu Ha [pyecTBOTO M akUMOHepuTe, KakTo U C nuuarta, NposBuUnu UHTepec Aa
WHBECTUPAT B LEHHUTE KHWXa Ha [pyxecTtBoTo. CbluiecTBEHa 4aCT OT HEroBuTe 3aObIDKEHUSA e
Cb3[aBaHeTO Ha cucTeMa 3a MHopMMpaHe Ha akMoHepuTe Ha [lpy>KeCcTBOTO, pa3siCHABaHe Ha MbIHUS
00xBaT Ha npaBaTa MM M Ha4YMHUTE Ha eEKTMBHOTO MM YMpaxHsiBaHe, B T.4.. MHOpMUpaHe 3a
pe3yntaTute OT AeWHOCTTa Ha [pyXecTBOTO, MPOBEXAaHe M yyacTue Ha akuMoHepute B obLimTe
CcbOpaHus, 3ano3HaBaHe Ha akLUMOHEPUTE C pPeLLEHUsl, KOUTO 3acdaraT TEXHU UHTEPECH, CBOEBPEMEHHO
WHpopMMpaHe 3a gataTa, AHEBHUS peld, MaTepuanuTe U NPoeKTUTE 3a peLleHnst Ha 06LWoTo cbOpaHue,
KaKToO 1 nogabpkaHe Ha Bpb3ka ¢ KomucusaTta 3a dmHaHcoB Hagsop u bbnrapcka ®oHgosa bopca —
Cocbus, kaTo oTroBaps 3a HaBPEMEHHOTO M3npaLlaHe Ha oTdeTuTe. TenedoH 3a Bpb3ka C ANPEKTOpP 3a
Bpb3ku ¢ nHeectutopute 0887 067 708 — HeseHa Neproea. Agpec 3a kopecnoHaeHuus: rp. Codus, Gyn.
Bnagumunp Basos Ne83.

22. ipyra nHcpopmaums no npeLeHKa Ha ApyKeCTBOTO.

Hsima ponbnHuTenHa nHopmaums, KoaTo cnegsa na 6bae onosecteHa no npeLeHka Ha [py»ecTBoTo.

MpunoxeHue Ne 3 kbm un. 10, 1. 2 oT Hapeg6a Ne 2 3a nbpBOHa4anHO U NocrneaBaLlo pa3kpuBaHe
Ha uHdopmauus npm Ny6nnyYHO npeanaraHe Ha LeHHU KHUXKa M JonycKaHe Ha LleHHU KHUXa fo
TbProBuUsi Ha perynupad nasap

1. UHcbopmaLmsa OTHOCHO LieHHUTEe KHUXKa, KOUTO He ca JonyCHaTu OO0 ThbProBUs Ha perynupaH
nasap B Peny6nuka Bbnrapusa wnu gpyra gbpxaBa 4seHka.

Pernctpupanuat kanutan Ha OpyxectBoTo ce cbcTom oT 56 010 597 Ha 6pori 0BMKHOBEHM akumm C
HOMMWHanHa CTOMHOCT B pa3mep Ha 1 nB. 3a akuusa. Bcuykm akumm ca ¢ npaBo Ha nornyyaBaHe Ha
AVBUAEHT M NUKBUAALMOHEH O8N U NpeacTaBnaBaT eauH rnac ot obwoTo cbbpaHue Ha akuMoHepuTe
Ha [ipyxecTBoTO.

JpyXeCcTBOTO HAMa M3gadeHu LEHHM KHMXKA, KOUTO He ca AoNycHaTW 40 TbProBusl Ha perynupax nasap
B Penybnuka bbnrapusi unu gpyra ctpaHa uneHka Ha EBponerickus cbios.

POOHA 3EMA XONOWHI AL e nybnuyHO ApyxecTBo, perncrtpupaHo ot Komucusita 3a ouHaHCoB
Haa3op, KaTto akuumte M obnuraummMte My ce TbpryBaT Ha bwbnrapcka cdongoBa 6opca — Codowms,
Heoduumnanen nasap, ¢ 6opcos kog HRZ.

2. UHcbopmaumsi OTHOCHO MPSKOTO M HEMPSAKOTO MpUTEXaBaHe Ha 5 Ha cTo MM nosevye OT
npasarta Ha rnac B o6L0TO cbOpaHue Ha APYXKeCTBOTO, BKIIOUYMTENHO AaHHU 3a aKuuoHepuTe,
pa3mepa Ha AsiNOBOTO UM y4YacTMe U HauuHa, NO KOMTO Ce NpUTeXaBaT akuuuTe

Kbm 31 gekemMBpu OCHOBHYM akumoHepu B “PogHa 3emst XonguHr” AL ca:

31 pekemBpu 2025 r. 31 nekemBpu 2024 r.
Bpon akuum % Bpou akuum %
HeseHa EOO[ 11 188 860 19.98% 11 190 860 19.98%
Yo LKB-Cuna“ 3904 124 6.97% 3373964 6.02%
Yo ,Cernacue” 3 876 000 6.92% 3 876 000 6.92%
Opnanyecku nuua (noa 5% yyactue) 36 935 895 65.94% 37 463 999 66.89%
dusnyeckn nuua 105718 0.19% 105 774 0.19%

56 010 597 100% 56 010 597 100%




3. [laHHuM 3a aKuMOoHepuTe CbC cneunanHu KOHTPOJIHU NpaBa U onucaHve Ha Te3u npasa.
-PoaHa 3emsa XonavHr’ Al HAMa akuMOHEpU CbC CrneLmarniu npasa Ha KOHTPOI.

4, Cnopasymeva MeXxay akumoHepuTte, KOMTo ca Nn3BeCTtHu Ha HPY)KGCTBOTO U KOUTO Morart ga
AoBeaart A0 orpaHN4YeHus B NpexBbLpPIIAHEeTO Ha aKuun Unum NpaBoTo Ha rnac.

Ha ,D,py)KeCTBOTO He ca M3BEeCTHN NogobHM cnopasymMmeHuna mexay akumoHepute, KoOuto Ouxa mornu ga
goBegart o orpaHn4eHund B NpexBbpliAHETO Ha akunn.

5. CbwecTBeHn goroBopu Ha [pyXecTBOTO, KOUTO MopaxaaTr AencTBME, U3MEHAT cCe Unu ce
npekpaTtaABaT nopaauM nNpoMsiHa B KOHTporla Ha ApYyXecTBOTO MpM oOcCbliecTBABaHe Ha
3aQbLIDKUTENHO TbLProBO npepfaraHe, M nocrnegauuuTe OT TsX, OCBEH B CllyyauTe Korato
pa3kpuBaHeTO Ha Ta3u uHdopmauua Moxe Aa NMPUYMHUM CEepUO3HM Bpeau Ha [pyXecTBOTO;
M3KIMIYEHNETO MO NPeaAxXoAHOTO M3peyvyeHne He ce npunara B cnyvyaute, korato [1pyecTBoToO €
ANBXHO Aa pa3kpue nHdopmalmsaTa No cunarta Ha 3aKoHa.
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JOKJIA
3A IPUJIAI'AHE HA ITOJIMTUKA 3A Bb3HAT'PAXKJIEHUSITA
HA YJIEHOBETE HA CBBETA HA JUPEKTOPUTE
HA ,,POJIHA 3EMS XOJIJIMHI™ A,
32 2025 .

H3rorsen Ha ocHoBanue 4i.12 ot Hapenoa Ne 48 na Komucusita 3a puHaHCOB HAA30p
o1 20 mapT 2013 r. 32 HI3UCKBAHUATA KbM Bb3HATPAKIECHUATA U PA3KPUBA HAUMHA, 110 KOWTO
APYKeCTBOTO NMPWJIara MoJMTHKA 32 Bb3HAIPa:KIeHUATA HAa wieHoBeTe Ha CbBera Ha
AUPEKTOpUTe Ha ApYykecTBOTO. [losMTHKATa 32 Bb3HAIPAXK/AEHUATA € IPUETA U YTBbP/IeHa
ot O0moTo chOpanne Ha akiuoHepuTe Ha 12 roum 2013 r.

HacrosimusaT noknan chabpka MOpersie] Ha HAuWHA, MO KOWTO TMOJIMTHKATa 3a
Bb3HArpaXKJeHUsATa Ha wieHoBeTe Ha ChBETa HA JUPEKTOPUTE € MpuiiaraHa 3a orderHara 2025
TOJIMHA ¥ TIporpaMa 3a IpujlaraHe Ha MoJIMTUKATa mpe3 cienpamara punancoa ronua. ChImsT
oTpazsiBa (PaKTHUECKOTO TMpHJiaraHe Ha OOEKTUBHU KpUTepuu 3a (QopMuUpaHEe Ha
BB3HATPAKIACHUSITA, C OTJIC] Ha MPUBJIMYAHE U 33 IbpKaHE HA KBATH(PHUITUPAHU H JIOSITHH WICHOBE
Ha CHBETUTE U MOTHUBHUPAHETO UM Ja pabOTIT B MHTEPEC HA JIPYKECTBOTO U aKIMOHEPUTE, KAaTO
M30STBaT MOTSHIMAJICH U peaJIeH KOH(MINKT Ha HHTEPECH.

13. Undopmanusi 0OTHOCHO Mpoleca HA B3eMaHe HA pellleHHMs NPH oNpeessiHe Ha
NOJUTHKATA 32 Bb3HATPAKIEHUSTA, BKJIKYUTEIHO, aKO € MPUJI0KUMO,
HH(popManus 32 MaHAaTa U CbCTaBA HAa KOMHUTETAa IO Bb3HATPAKICHUSATA,
HMEeHATAa HA BHHIIHUTE KOHCYJITAHTH, YHUTO YCJIYIH ca OMJIM M3MOJ3BAHU NMPH
oInpe/iesIAHETO HA MOJUTHKATA 32 Bb3HATPAKACHUATA;

[lonutukara 3a BB3HArpaXKACHHUATA € pa3padoreHa oT ChBeTa Ha TUPEKTOPUTE HA
»POJHA 3EMS XOJIIUHT* A/l, Ha pyHKIIMOHAIHO HE3aBUCUMHU U KOMIIETEHTHH €KCIIEPTH OT
Jlpy’kecTBOTO, KOUTO OCUTypUXa He3aBUCUMa MpeleHKa 3a 1enecbodpaszHocTTa Ha [lonuTukara.
Comara e mnpuera ¢ pemenue Ha penoBHoto OC Ha aknuonepute Ha ,,POIHA 3EMSA
XOJIAUHT AJl nmpoBeneno Ha 12.07.2013 r. m e KaueHa Ha HMHTEpHET-CTpaHULIATa Ha
JPYKECTBOTO.

ITpe3 oTyeTHUAT EpHOA IPYKECTBOTO HsiMa KOMUTET 1O BB3HArpaKACHUATA.

2. MudgopManyst OTHOCHO OTHOCHTEJIHATA TEKECT HA NIPOMEHJINBOTO H NOCTOSHHOTO
Bb3HarpakJieHue Ha YieHOBeTe HA YNIPABUTEJIHUTE U KOHTPOJIHHUTE OPraHu;

IIpes ustexnara ronuHa uneHosere Ha CpBera Ha aupekropute Ha “POJIHA 3EMA
XOJIAUHT A/l He ca moy4yaBaiy MPOMEHIIUBO Bb3HATPAXKICHHUE.

Ha 1031 eran npoMeHINBO Bb3HArpaXJI€HUE HE C€ MPEIBUKIA.

3. Uadopmanusi OTHOCHO KpUTEPUHMTE 32 MOCTUTHATH Pe3yJTATH, Bb3 OCHOBAa Ha
KOUTO Ce TPeIOoCTABAT ONUMU BbPXY AKIHH, AKIUH HA JAPYKECTBOTO WJIH JAPYr BH]
NMPOMEHJIMBO Bb3HAIPAaXKIeHHEe M O0sICHEHHe KaK Te3W KpPUTepPHH [IONMPHUHACAT 3a
ABJITOCPOYHUTE HHTEPECH HA IPYKECTBOTO;

B “POJJHA 3EMSA XOJIAMHI™ A/l He ce npeaBUkaa JOMBIHUTEIHO Bb3HArPaXACHUE
Ha yjeHoBeTe Ha ChbBeTa HAa TUPEKTOPUTE, KATO aKIMK Ha JIPYKECTBOTO, OMIIUU BBPXY aKIUU U
JpYT BUJ IPOMEHJIMBO Bb3HArpaxaeHUe.

4. IlosicHeHMe HA IPUJIATAHUTE METOAH 32 NPELHEHKA JAJIH €A U3IITbJIHEeHH KPUTEPUHTE
3a OCTUTHATHTE Pe3yJITATH;

IIpu ¢dopmupane Ha Bb3HArpaxJIeHUATa Ha wieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE HA
JIPYKECTBOTO Ca MPUIIOKUMU CIETHUTE OCHOBHH MPUHIUIIA U METOIU:



-ChOTBETCTBHE HA Bh3HATPAKACHUATA C pEaTU3UPAHETO HA OU3HEC LeNUTe U CTpaTerusiTa
3a pa3sBUTHE Ha JIPYKECTBOTO, 3aIMTATa HA MHTEPECUTE U yTBBPIKAABAHETO HA LICHHOCTHUTE Ha
“POAHA 3EMA XOJIIUHI AL;

-OCUT'YpsIBAaHE HA BB3HATPAKICHHME, KOETO Jia IO03BOJIM NPUBIMYAHETO, 3aJbPKAHETO U
MOTHBUPAHETO Ha WICHOBE Ha CHBETUTE C HEOOXOJMMHUTE KayecTBa 3a YCIEIIHO yIpaBlieHHE U
pa3BUTHE Ha IPYKECTBOTO.

-HEJIOIyCKaHe Ha JUCKPUMMHAINS, KOH(IMKT Ha HHTEPECH U HEPABHOCTOMHO TPETHpaHe
Ha wieHoBeTe Ha Han3opHus M YIpaBUTEIHUAT CbBET HA APYKECTBOTO IPU ONpPEIEISIHE U
JIOTOBapsIHE HA Bb3HAIPaXKICHUATA.

-OTYMTAHE Ha 3abJDKEHUSATA M IPUHOCA HAa BCEKM €IMH OT uwieHoBeTe Ha CbBeTa Ha
JUPEKTOPUTE B JEHHOCTTA U PE3YJITATUTE HA APYKECTBOTO.

5. IlosicHeHMe OTHOCHO 3aBHCHMOCTTA MKy Bb3HATPAKIEHHETO M MOCTUTHATHTE
pe3yJTaTu;

KbM HacTOALIMS MOMEHT HsIMa Mpsika Bpb3Ka MKy MOCTUTHATHS (PUHAHCOB Pe3yiTar OT
JPYKECTBOTO 3a ChOTBETHHUS IIEPUOJI U pa3Mepa Ha Bb3HArpakJeHusTa 3a wieHoBeTe Ha CbBeTa
Ha IUPEKTOPUTE.

6. OcHOBHNTE ILTAIAHUA H 000CHOBKAa HA TOAHIIHATA CXeMa 32 H3ILIAllaHe HA
OOHYCH U/WJIM HA BCHYKM APYTH HENAPUYHH ONbJIHUTEIHU Bb3HATPAKICHUS;
[Tnamanus Ha Bb3HArpaXKJICHHUATA HE CE OCBIIICCTBSBAT.

7. Onucanue HAa OCHOBHHTE XAPAKTEPUCTHKH HA C€XeMaTa 3a JONbJIHUTETHO
A00OPOBOJIHO TNEHCHOHHO OCHTYpsiBaHe M HH(OPMALMS OTHOCHO IJIATEHHTE W/WIN
ABJLKMMHTE BHOCKH OT JIPYKeCTBOTO B I0J132 HA CHOTBETHHS YJIeH HA YNPaBHUTeJeH WU
KOHTPOJIEH OPraH 3a CbOTBETHATA (PUHAHCOBA I'OIUHA;

Jlpy>KecTBOTO HE 3aruiailia 3a CBOS CMETKa BHOCKH 3a JIOMBIHUTEIHO J0OPOBOIHO
MEHCUOHHO OCUTYypsIBaHE Ha wieHOBeTe Ha ChBeTa Ha IUPEKTOPUTE.

8. Undopmanusa 3a nmepuoauTe HA OTJIaraHe Ha U3IJIALIAHETO HA NMPOMEHJMBHTE
Bb3HATIPAXK/ICHUSA;

HPY)KCCTBOTO HE IpCABUXKJA U3IIJIAIIaHC HA IPOMCHIIMBH Bb3HArpaXACHUA, IOpaar TOBA
HsIMa TakaBa HHGOpMaIusl.

9. Undopmanusa 3a NOJUTHKATA Ha o0e3lIeTEHMATA NPH IMpPeKpaTsBaHe Ha
J0TOBOPHUTE;

[TonuTukara Ha o0e3lIeTeHUs] IpU MPEeKpaTsIBaHEe HAa ydyacTHE B ChCTaBa HAa CHBETHUTE €
CBIJIACHO YTOBOPEHOTO B JJOTOBOPUTE 32 YIPABICHUE U KOHTPOJI HA BCEKHU €JUH WIEH OT ChbBETUTE.

10. Undopmanus 3a nepnoaa, B KOMTO aKIUUTE He MOTaT 1a 0bAAT NPEeXBBPJASIHU U
onuuMTe BbPXY AaKONMH He MOrar Jaa O0bJaTr YNPaKHABAHH, NPH TPOMEHJIUBH
Bb3HAIPAKIEHUSI OCHOBAHHM HA aKLMU;

Jpy»&ecTBOTO HE NMPEABUkKIA TAKHB BUJI Bb3HATPAXKICHUS.

11. Uadopmanus 3a MOJIUTHKATA 32 3ala3BaHe HA ONpene/ieH Opoi aKuMu 10 Kpasi
Ha MaHJAaTa HA YWICHOBETEC HA YIPABUTCJIHUTE U KOHTPOJHM OPraHu CJI€J U3THYAHC HA
nepuoga no t. 10;

HpyxecTBOTO HE cleaBa TakKaBa IOJWTHKA, ThHA KaTO HE MNPEABUKIA TaKbB BH/I
BB3HATPAKICHUS.

12. Undopmanus, OTHOCHO NOrOBOPHUTE HA YIEHOBeTe HAa YNPABUTEJIHHTE H
KOHTPOJIHH OPTraHH, BKJIIYHTEIHO CPOKA HAa BCEKH 0I0BOP, CPOKA HAa NPeIU3BECTHETO 3a
NpeKpaTsiBaHe U 1eTAiJu OTHOCHO 00e3IeTeHHATa W/ MM APYTH Ib/LUKMMH IJIALIAHUS B
cIy4ail Ha IPeJCPOYHO NpeKpaTsiBaHe;



JoroBopute Ha uineHoBere Ha CbBera Ha qupekropure Ha “POJJHA 3EMA XOJIJJUHI ™
AJl ca CKJIIOYEHHU 3a HEOMPEACIIEH CPOK, NEUCTBUETO HA KOUTO MOXE Ja C€ MPEKPaTH MO BCAKO
BpeMe — ¢ pemieHue Ha O0moTo chOpaHue Ha aKLIMOHEPHTE.

YcnoBusiTa 1 MAKCUMAJTHUST pa3Mep Ha 00€3IIEeTEHUATA ITPH MPEKpaTsIBaHe Ha JOTOBOP C
YJIeH Ha YTIPaBUTEIHUS ChBET Ha JPYKECTBOTO, CbOTBETHO C M3I'BJIHUTEIIHUTE JUPEKTOPHU, BHB
BpB3Ka C MPEJACPOYHO MPEKpaTsIBaHe HA JIOTOBOpA, KAKTO W IUIAIAHUS, CBBP3aHH ChC CPOK Ha
MPEIM3BECTHETO WM MPEIBUICHU B Kiay3aTa, 3a0paHsBalla M3BBHPIIBAHETO HAa KOHKYPEHTHA
JIEUHOCT C€ YPEeXKIaT ¢ MOoJUTUKaTa 3a Bh3Harpaxaenusta Ha “POJJHA 3EMSA XOJIAWHIT A/

K™ HacTosmuar moment “POJIHA 3EMSA XOJIAWUHI™ A/l He € mpeaABUIMIIO TUTAllaHUs
Ha 00e3IIEeTeHHS TPU MPEICPOTHO MTPEKPATIBAHE HA JOTOBOP ¢ WieH Ha ChBeTa Ha AUPEKTOPUTE
Ha JIPY>KECTBOTO, ChOTBETHO ¢ V3IIBIIHUTEIIHUTE TUPEKTOPH HA IPY>KECTBOTO, KAKTO U TUIAIAHUSA,
BbB Bpb3Ka ChC CPOK Ha MPEAU3BECTHE WJIM IUIAIIAHUS BbB Bpb3Ka C Kiay3H, 3a0paHsBallu
W3BBPIIBAHETO HAa KOHKYpEeHTHa JedHOCT. OOe3IEeTeHHETO HE C€ IBJDKH, B CIy4ad ue
MPEKPATSIBAHETO HA JOTOBOpA C€ IBJDKM HA HE3aJOBOJUTEIHUA DPE3YIATaTH W/WIM BUHOBHO
noBejicHUE Ha wieHa Ha ChBeTa HA TUPEKTOPHUTE HA APYKECTBOTO, ChOTBETHO HA U3ITBIHUTEITHUTE
JTUPEKTOPH.

13. II'bJHUAT pa3Mep Ha Bb3HATPAXKIEHUETO U HA IPYrUTe MATEPUAJIHH CTUMYJIM HA
YJIeHOBeTe Ha YNPABUTETHUTE U KOHTPOJIHH OPraHHU 32 ChOTBETHATA (PDMHAHCOBA rOJIMHA;

[TosnydyeHn HETHU Bb3HArpaXkJieHUs oT wieHoBeTe Ha CbBeTa Ha Aupekropure Ha “POJIHA
3EMA XOJIAMHI AL, npe3 ¢dunancosara 2025 r. — obma cyma B pazmep Ha 205 644 nesa.

14. Undopmanusi 3a Bb3HAIPaKIEeHUETO HA BCAKO JHIE, KOETO € OMJI0 Y/ieH Ha
yIpaBuTeJeH WM KOHTPOJIEH OPraH B NMyOJMYHO JAPY:KeCTBO 3a ompeaeseH MepHOA Npe3
ChOTBeTHATA (UHAHCOBA IOIMHA:

a) TBIHUS pa3Mep Ha HM3IUIATEHOTO W/WIM HAYMCIICHO BB3HATPAXKICHHE HA JIMIETO 32
ChOTBETHATa (PMHAHCOBA I'OAMHA;

bucep Jlozkos JlozeB — 79 200 1nB.;

Cserocnas Acnapyxos fnes — 100 400 1nB.;

Teonopa Banepuesa Togopos — 26 044 nB.;

0) BB3HArpaXACHUETO M JPYr' MaTepHaJHU U HEMaTepUalHU CTUMYJIM, MOIY4YEHH OT
JIMIIETO OT APY>KECTBA OT ChIATa IPyIa;

He ca nony4yaBanu TakuBa.

B) Bb3HArpax/JeHue, MoIy4eHo OT JIMLETO Moj (opMara Ha pasnpeleleHre Ha rnedanoara
U/ OOHYCH M OCHOBAHHUSATA 3a MPEIOCTABIHETO UM;

He ca nony4yaBanu TakuBa.

I) BCHUYKHM JONBJIHUTEJIHU IJAIlaHUs 3a YCIYTH, MPEJOCTaBEHHW OT JIMLETO W3BBH
oOnyaitHuTe My (QYHKIMHU, KOTaTO MOJAOOHU IUIALIaHUs ca JIOMYCTUMHU CBIJIACHO CKIIIOUEHUS C
HETro JI0roBOD;

Hswma Takusa.

1) TUITATEHOTO W/MJIM HA4YMCIIEHO 00e3lIeTeHue Mo MOBOJ NpeKpaTsBaHe Ha QYHKIHUUTE MY
10 BpeMe Ha IociieiHaTa (puHaHCOBa TO/IMHA;

[Ipe3 nocnennara puHaHCOBA TOJMHA HSIMA MJIATEHO W/WIIM HAYUCIEHO 00€e31IeTeHue 1Mo
MIOBOJI HA MpEKpaTsiBaHe Ha (YHKIMUTE HA YJIeH Ha ChBETA HA IUPEKTOPUTE.

€) o01l1a OlleHKa Ha BCUYKM HEMapHy4HU o0Jaru, NpupaBHEHU HAa Bb3HArpakJICHUS, U3BBH
nocoueHute B Oyksu "a" - "n";

Hswma Takusa.

) HH(pOpMAIMs OTHOCHO BCHUYKH IMPEOCTAaBEHH 3aeMH, IUIALIAHUS HA COLMAHO-OUTOBU
pa3xoau W TapaHIMM OT JAPYKECTBOTO WM OT HETOBU ABLIEPHU JpPYKECTBA WU APYTU
JPY>KeCTBa, KOUTO ca MPeIMeT Ha KOHCOIMIAIHS B TOAUIIHNSA My (PMHAHCOB OTYET, BKIFOUUTEIHO
JTaHHM 3a OCTaBalllaTa HEU3IJIATEHA YacT U JINXBUTE;

Hsma takuBa



15. Undopmanusi no OTHOLIEHHE HA AKIUHUTE W/WJIU ONIHUUTE BbPXY aAKIUM WU/WJIA
APYIr¥ CXeMH 32 CTUMYJIMPAaHe Bb3 OCHOBA HA aKUUM;

a) Opoil Ha TPEUIOKECHHUTE OIIUU BHPXY AaKIUU WM MPEIOCTABCHUTE AaKIUU OT
JIPY’KECTBOTO Tpe3 ChOTBETHATa (PMHAHCOBA TOJAWHA W YCJIOBHSATA, IPHU KOUTO Ca MPEIJIOKECHH,
CBOTBETHO MPEIOCTABEHU;

Hsama takuBba.

0) Opoil Ha yIpaXKHEHUTE ONIUHN BbPXY aKIIUU MPe3 ChOTBETHATA (DMHAHCOBA rOJIMHA U 32
BCSIKA OT TAX, OPOM Ha aKIIMKMTE U [IeHATa Ha YIIPaXXHSABAHE Ha OMIIUATA [T CTOWHOCTTA Ha JIMXBATa
10 cXeMara 3a CTUMYJIupaHe Ha 0a3a akIiuM KbM Kpas Ha (MHaHCOBATa TOJIMHA;

Hsama TakuBa.

B) Opoli Ha HEyINpaXHCHUTE OIIHMH BBPXY aKIMU KbM Kpas Ha (pUHAHCOBATa TOJMHA,
BKJIFOUHTEIIHO JJAHHU OTHOCHO TSXHATa LIEHA M J1aTa Ha yIPaXHSABAHE U ChIIECTBEHU YCIOBUSA 32
yIIpa)KHsSBaHE Ha MpaBaTa;

Hsama TakuBa.

I') BCSKAKBH IIPOMEHH B CPOKOBETE U YCJIOBHUATA HA CHIECTBYBAIIN OIIIMHA BHPXY aKIIHH,
npHeTH Tpe3 GUHAHCOBATa TOAMHA.

Hsama TakuBa.

16. ToduwHO u3MeHeHUe Ha B%3HazpaxcdeHuemo, pe3yjamamume HdA
dpys#cecmeomo u Ha cpedHuUsl pa3mep HA 8b3HAZpaxcieHUsAmMa Ha 0CHO8d HA N'6/HO
pa6omHo epeme Ha cayxcumeaume Ha ApyrHcecmeomo, Koumo He ca JupeKmopu, npe3s
npedxodHume @uHaHco8U 200UHU, npedcmaeeHu 3aedHO NO HAYUH, Koimo Jda
no380.1518a cenocmassiHe;

A. ToauiHO Bbh3HArpaXxkJeHve Ha 4WieHoBeTe HA CbBeTa Ha AUpPeKTOpHUTe Ha ,,PoaHa
3ems XoaauHr A/l

P Toauen CpepeH pa3mep Ha

asmep Ha H3meHeHune ¢dunancoB H3meHeHune Bb3Harpax/jeHUeTo B H3meHeH.
Toauna BB3HArpak/IEHUATa, B % pes3yJirar, B % APYKECTBOTO, B%

Besa B JIeBa B JIeBa
2021 155 000 (62,65%) 808902 865% 942 (12.13%)
2022 132 600 (14,45%) 504 000 (37,69%) 895 (4.99%)
2023 147 938 11.57% 1431000 | 183.93% 736 (17.77%)
2024 181 855 22.93% 10978 000 667.16% 736 -
2025 205 644 13.08% 835000 (92.39%) 826 12.23

17. HHdopmayua 3a ynparxcHseaHe HaA 863MONCHOCMMA da ce U3UCK8A
8psujaHe Ha NPOMEHAUBOMO 8s3HAZPANHCIEHUE;

[Ipe3 usTteksaTa GuHAHCOBA roJjMHA Ha 4yJieHOBeTe Ha CbBeTa Ha JJUPEKTOPUTE HA
»PonHa 3emsa XoaguHr” A/l He e U3MJIAllAHO TAK'bB BU/| Bb3HArpaxK/JieHue, Mopaju KOeTo
HfMa HHOboOpMalMs 3a Bb3MOXKHOCTTA Ja Ce M3WCKBA BpblUaHE Ha MPOMEHJIMBO
B'b3HarpakJlaHue OT CbOTBETHHUS YJIeH HA CbOTBETEH CbhbBET.

18. HHgpopmayusa 3a ecuvKu OmK/A0HeHUs1 om npoyedypama 3a npuaazaHe HA
no/umMuKama 3a 8s3HazpaxcoeHusima 886 8ps3Kda C U38sHpedHU 06cmosimesicmaa no
ya.11l, an.13 om HAPEJ/IBA N°¢ 48 om 20.02.2013 2. 3a u3UCK8AHUAMA KoM




8s3HazpaxcdeHussma, uzdadeHa om Komucussma 3a ¢puHaHco8 Had30p, 8KAIOYUMENTHO
passicHeHuUs1 Ha ecmecmeomo Ha u3esHpedHume o6cmosmesacmMea U Noco4eaHe Ha
KOHKpemHume KOMNOHeHMu, Koumo He ca Npu/10M4#ceHu;

B nppyxecTBoTo mnpe3 wu3Teksata ¢uHaHcoBa 2025 r. HAMA OTKJOHEHHUS OT
NpUJaraHeTo Ha HACTOAIATA [NOJIMTUKA 32 Bb3HArPaXKJAeHHUs.

19. Mporpama 3a mpwiaraHe Ha NOJIMTHKAaTa 3a Bb3HarpakJeHUsTa 3a
caeaBanaTa GUHAHCOBA rOAMHA WJIH 32 MO-ABJIBI IEPUOA,.

JpyxecTBOTO mpuema aa cieqsa 3ajnerHanute B [lonuTukara 3a Bb3HarpaxaeHUsATa Ha
yiaeHoBere Ha CohBeTa Ha aupekropute Ha “POJHA 3EMA XOJIIUHI ™ A/l npaBuia, OTHOCHO
M3IUIAIIAHETO Ha OBbJEIIM BB3HATPAKIACHUS 3a MO-ABIBI IEPUOA - 0 Kpas Ha MaHjaara.
VYopaBnsBaluTe CyUTaT, Y€ 3aJE€THAIUTE B IMOJUTUKATa KPUTEPUU 3a ONpEIeNsHe Ha
BB3HATPAKICHUATA KbM HACTOSIIUS MOMEHT ca €(eKTHBHH, C OIJIe] MOCTUTHATUTE (DUHAHCOBU
pe3yJNITaTu mpe3 OTYeTHHs nepuoj. UneHoBeTe Ha ChBETa MpPHUEMAT, Y€ MPH psi3ka MPOMSHA BbB
(MHAHCOBO CTONAHCKUTE IIOKA3aTelIM, HE3aBUCUMO Jajid Ie ObAAaT BbB BbB3XOASAIIA HIU
HU3XOJIAIIA MMOCOKa, [Iporpamara 3a omnpenesisiHe Ha Bb3HArpakIeHUsATA 111e ObJie mpepasrieqaHa
U OTpa3eHHUTE B Hesl MPOMEHH e OBJaT MpHeTH Mo HaajexxkeH pen or OO0moro chOpanue Ha
aKIMOHEpPUTE, 3a KOETO OOIIeCTBEHOCTTa e Obae MHPOpPMHUpaHA CHIVIACHO pa3NopenduTe Ha
3IIIILK.

To3u poknan e nokman e usrorBeH or CbBera Ha aupekropute Ha ,,POJHA 3EMSA
XOJIAUHTI ”AJl B choTBeTcTBHE C pasnmopeadara Ha .12, ain. 1 or HAPEJIBA Ne 48 na KOH ot
20 mapt 2013 r. 3a U3UCKBAHMATA KbM BB3HArPaXKICHUATA W IPEACTABIsBA CAMOCTOSTEICH
JOKYMEHT KbM TOJMIIHUS UHAUBHAYaJIeH (DMHAHCOB OTYET Ha IPY>KeCTBOTO KbM 31.12.2025 r.

CBBET HA ITUPEKTOPUTE
HA “POJHA 3EMSA XOJAUHI* A/

Digitally signed by
BISER BISER LOZKOV

LOZKOV LOZEV
Date: 2026.03.30

LOZEV 13:56:57 +03'00"

Svetoslay Digitally signed by

Svetoslav

AS pa ru hOV Asparuhov Yanev
Date: 2026.03.30
Yanev 14:01:02 +03'00'



POMIHA 3€EMH
XONAUHI

@

NHdopmauuna
OTHOCHO Nnporpamara 3a npunaraHe Ha
MeXAyHapoAHO NPU3HaTUTE NMPaKTUKK 3a Ao0po
KOpnopaTUBHO yrnpaBrieHne Ha
,PoaHa 3ema Xonauur’” ALl

2025 .




lMporpamara 3a npunaraHe Ha MexayHapo4HO Npu3HaTUTe NPakTUKM 3a 4OOPO KopnopaTUBHO
yrnpaBneHue e npuveTta Ha 3acefaHue Ha CbBeTa Ha gnpektopute Ha ,PoaHa 3emsa xonguHr’
ALl Ha 01.07.2008 roguHa.

lMporpamaTta 3a koprnopaTMBHO ynpaBreHne e nogunHeHa Ha npuHuuna [PUTTATAHE UJUN
OBACHEHWE”, cbrnacHo KOMTO KOpPNopaTMBHOTO PBbKOBOACTBO Ha APYXEeCTBOTO crefjBa Aa
npegcraBa MHGOpPMaLMs OOKOMKO OPYKECTBOTO npunara npuHUMNMTE Ha noBegeHue, KOUTo
ca 3anerHanu B Kogekca n ga npegoctaBst 06siCHeEHME Kak NpobneMHuTe cutyaumm we 6vaat
pellaBaHu, KoraTto eavH Unu Apyr npyHUMUN He e MPUoXuMm no oTHoweHue Ha ,PoaHa 3ems
xxonguHr” Al .

OT partata Ha npucbeavHsABaHe KbM HauuoHanHus Kogekc [AOpYyXecTBOTO e
ocbliecTBAABaNoO AeUWHOCTTa CU B MNb/IHO CBLOTBETCTBME C HEroBute MPUHUUNKU U
pasnopenou. Kbm lNoguwHmna poknap 3a gerMHoctTa 3a 2025r. Ha ApYXKecTBOTO €
npunoxeHa ,[leknapauusa 3a KopnopaTUBHO ynpaBlieHWe”, CbrnacHo HopMaTUBHUTE
pasnopeadbu B cTpaHaTa. Ype3 noco4yeHata geknapauusi ce npegocrtaBs MHcpopmauus
no Bcu4ku rmaeu Ha HaumoHaneH Koaekc 3a KopnopatnBHo YnpaBneHue.

Mporpamata Ha PogHa 3emsi xonguvHr ALl 3a npunaraHe Ha MeXAyHapOAHO Mpu3HaTUTe
cTaHdapTu 3a [obpo KoprnopaTMBHO YnpaereHve ypexaa nonuvtukaTta, KOSTo npoBexaa
CbBeTbT Ha [OupekTopuTe, 3a [a Cb34ade Bb3MOXHOCT Ha akuuoHepuTe W Opyru
3avHTepecyBaHuM nuua Aa YnpaxHsiBaT Mo-MbfIHO CBOMTE Npaea, Aa B3eMaT MNO0-aKTUBHO
yyacTve B 0oBCbXOaHETO Ha BaXKHWM 3a APYKECTBOTO BBLMPOCKU, KOUTO Ce OTpassiBaT BbpXy
AOXOLHOCTTa Ha TsAXHaTa MHBecTuuMsi. lMporpamaTta MMa ObArOCPOYMEH XapakTep U npu
Heo6X0oONUMOCT ce aKkTyanuaupa nepuoanyHo.

MpunaraHeTo Ha CTaHgapTUTE rapaHTMpa, 4e AeWHOCTTa Ha XonguHra e pesyntaT Ha
OBEKTUBHN M 3aKOHOMEPHM MpPOLEecK, CBbp3aHM C YCbBbPLUEHCTBAHE Ha UPMEHOTO
ynpaBrieHne W npunaraHe Ha TakvMBa MeETOAM Ha KOpPropaTMBHO YyMpaBfieHUe, KOUTO ce
oTpassiBaT MO3UTMBHO BbPXy MasapHOTO MpeAcTaBsHE Ha XOonauHra U HeroBuTe AblLUEepHWU
ApY>XecTBa.

PogHa 3ema xonguHr ALl e nyGrvMyHO akUMOHEPHO APYXECTBO peructpmpaHo BbB Bypracku
OKpBbXeH cba Ha 10.03.1998 r., cnen npeypexaaHe gervHocTTa Ha [NpuBaTtnsaumoHeH ooHA
‘PogHa 3ema” A no pega Ha un. 277 oT TbproBCKMA 3aKOH MO pelleHne Ha obuoTo
cbbpaHue Ha akumoHepute my oT 28.02.1998 r.

Ha O6wo cbbpaHne Ha akumoHepute npoBedeHo Ha 13.05.2002 r. e B3eTO pelLeHWe 3a
npekpaTsBaHe Ha AENHOCTTa Ha OPYXeCTBOTO 1 0bsBABaHETO My B nukBuaauus. PeleHneTo
€ BMMcaHoO cbC cbaebHo peweHne Ha BOC ot 06.06.2002 r. Ha OOwo cbbpaHme Ha
akumoHepute oT 22.05.2007 r. e B3eTO pelleHVMe 3a npoAbihkaBaHe Ha AeWHOCTTa Ha
APY>KeCTBOTO, Ha OCHOBaHMe 4. 274 oT TbproBCkMs 3akoH, n3bop Ha HOB cbCTaB Ha CbBeTa
Ha OUpeKTopuTe Ha AOPYXeCTBOTO M NMPOMsHa Ha cefdanuuieTo W agpeca Ha ynpasrieHue Ha
apyxectsoto /c  PeweHne Ne 1/2007 r. Ha Bbypracku okpbxeH cbg Ha 05.06.2007 r. —
nony4yeHo Ha 12.06.2007 r. n PeweHne Ne 5612 ot 03.07.2007 r. Ha BapHeHCKM OKpbXeH CbA
BMMcaHo B PerMctbpa Ha TbproBckuTe ApyXecTBa nog naptuaeH Homep Ne 11 tom 799 cTp.
46 no d.g. 3360/2007 r.



CepanvweTo 1 agpeca Ha ynpasneHue Ha gpyxecTtBoTto ca: rp. Codmsa, 6yn. Bnagnmup
Basos Ne83, ten./cpakc 02/8164551, agpec 3a kopecnoHgeHumsa: oyn. Bnagummp Basos Ne83,
Ten./dakc 02/8164551, enekTpoHHa CcTpaHuua B UHTepHET: www.rodnazemya.bg

. OCHOBHM NPUHLUNU U LenKn

lMporpamata e paspaboTeHa B CbOTBETCTBME C fAeucTBawaTta B bbnrapusa HopmaTuBHa
ypenba Ha kopnopaTvBHUTE OTHOLIEHUS U CbrlacHO MpuUHUMNUTE 3a SOOpO KopnopaTUBHO
ynpaeneHne Ha OpraHu3aumsita 3a MKOHOMUYECKO CbTPYOHUYECTBO W pasBuUTUE, YTBbPAEHU
ot Komucuata 3a pyHaHCOB Haa3op.

MpeomMmeTbT Ha genHocT Ha PogHa 3ems xonauHr ALl e: npugobueaHe, ynpasreHne, OLeHKa U
npodaxba Ha ydyactust B 6bnrapckm n 4yxgecTpaHHU OpyXecTBa, npuaobusaHe, ynpaBneHune
n npogaxba Ha obnurauumn, npuaobusaHe, oueHka u npogaxba Ha NaTeHTU, OTCTbNBaHe, Ha
nUUeH3nn 3a U3MNoNi3BaHe Ha MnaTeHTU Ha ApyXecTBa, B KOUTO XONAMHIOBOTO AOPYXKECTBO
yyacTtBa, (pMHaAHCMpaHe Ha ApPYXeCTBa B KOMTO XONAMHIOBOTO APYXXECTBO y4acTBa, KaKTO U
M3BbPLUBAHE Ha CneaHWUTE TbProBCKM CAENKM, MOKynKa Ha CTOKWM WUNW ApYyrM Bewu C uen
npogaxba B nbpBOHa4daneH, npepaboteH unu obpaboteH Bua, npogaxba Ha CTOKM OT
cobCTBEHO MPOM3BOACTBO, TbProBCKO MPEACTaBUTENCTBO M MOCPEOHMYECTBO, KOMUCUMOHHM,
TaKkCUMETPOBM, MNPEBO3HNW W CNEeOVUMOHHW COENKW, CKNagoBM COENKU, XOTENUEepPCKM,
pPEeCTOPaHTbOPCKU, TYPUCTUYECKN, PEKNAMHN, NH(POPMALMOHHWN, NPOTrPAMHN UK OPYTX YCAyrn,
COENKM C WHTEenekTyarnHa COOCTBEHOCT, KakTO W BCSAKakBM OPYrM TbProBCKUM COENKM,
He3abpaHeHN C HOPMaTUBHN aKTOBE.

PoaHa 3ema xonavHr ALl kKaTo OpY>XeCTBO OT XONAWHIOB TUM HE U3BbPLLUBA CaMOCTOATENHA
TbProBcka AenHOCT. [Jpy>KeCTBOTO € Haco4Mro cBosiTa AENHOCT MPUOPUTETHO B MEHUIKMbBHT
Ha ObLEPHU N acouMnpaHn NpeanpusaTums.

LlenuTe, konto cn noctaea CbBeTHT Ha anpektopute Ha PogHa 3emsa xonaumur ALl ¢ npueTtaTta
Mporpamata Ha PogHa 3ems xonguHr ALl 3a npunaraHe Ha MeXOyHapoOHO npusHaTute
cTaHgapTu 3a 4o6po KopnopaTMBHO yrNpaBreHue ca:
— [a 3awunTtn npaBaTta Ha akLMOHepuUTe.
— [Ha o6e3neyn paBHOMOCTAaBEHO OTHOLWIEHWE KbM BCE€KU aKLuMOHep
(BKNIOYNTENTHO MUHOPUTAPHUTE U YY)XKAECTPAHHUTE aKLMOHEPH).
— [Ha obe3neyn npuv3HaBaHeTO Ha MpaBaTa Ha nuuaTta, 3auHTepecyBaHU OT
ynpaBfieHMeToO U yCTOMYMBOTO pa3BUTUE Ha APYXKECTBOTO M Aa HacbpyaBa
CbTPYAHUYECTBOTO C THAX.
— [Ha ocurypm cBoeBpeMEHHO U TOYHO pa3KpuBaHe Ha U3NCKyemMaTa No 3aKOH
MHdopmaumsa, cBbp3aHa cbCc PogHa 3ema xonauHr ALl OTHOCHO BaXHU
npo6nemu Ha (PUHAHCOBOTO CBLCTOSAAHUE, pe3ynTaTuTe OT MAeMNHOCTTA,
COGCTBEHOCTTAa M ynpaBlieHUeTO Ha APYKeCTBOTO.
— [Ha nognomorHe cTpaTerM4eckoto ynpasrieHMe Ha PoaHa 3emMsa xonguHr
All, edbnkacHMA KOHTPON BBbLPXY AEMHOCTTA Ha CbBeTa Ha AUPEKTOpUTE U
OTYETHOCTTa My Nnpen BCUYKU 3auHTEpecyBaHu nuua.



Il. MpunoxeHne Ha HaumMoHanHMA KoageKkc 3a AO0OPO KopnapaTUBHO ynpaBrieHue

PogHa 3ems xonamHr ALl e nybnunyHo apyxectBo c kanutan ot 228 943 nesa, pasnpeaenexHu
B 228 943 6e3Hann4HN NOMMEHHU HENPUBUMENMPOBAHN akLMWM C NPaBO Ha rnac ¢ HOMWHan
eovH nes Bcsaka. C npotokon ot 28 depyapn 2014 r. n3BbHpegHoTo obwo cbbpaHme Ha
akumoHepute Ha PogHa 3ems xonguHr ALl B3ema pelueHune 3a npeobpasysaHe. B PoagHa 3ems
xonauHr ALl ce enueaT Tu en 6m pubn ectent OO ENK 200448023, Mapumekc 77 EOO[L]
EVK 130851004, lWamnuHbon EOO EUNK 124617299, JTosewkn menHuum 2005 EOOO EVK
130186558, Anutac 2003 EOO[ EUK 131131931, OpanxepueH komnnekc Ctpenya EOO[
EVK 202630633, Opanxepun leHepan Toweso EOO[ EWMK 202634553, KrocteHauncku
menHuum OO EUK 202608149, Oemnpa C OO ENK 130841421 n BuHeHa wnHOyCTpus
EOO[ EMK 130921424.

Ha 18 mapt 2014 r. BnMBaHeTO € BNUCaHO B TbProBCKUSA pernctbp KbM AreHumsta no
BnuceaHe. KanutanbT Ha [pyXecTBOTO B pe3yntat Ha BnuBaHeTo e yBenuyeH Ha 36 010 600
nB.

B pesyntat Ha npeobpasyBaHeTo, kanuTanbT Ha npuemallotTo apyxectso ,PogHa 3ems
xonamHr” Al e ysenunyeH Ha 36 010 600 nB. ype3 u3gaBaHe Ha HoBwu 35 781 657 6pos
0BMKHOBEHM aKuuK € NpPaBo Ha eaWH rnac U ¢ HoMMHanHa CTOMHOCT 1 nNeB BCsKa efHa.

e[VH rnac n ¢ HOMMHarHa CToOMHOCT 1 fieB Bcska egHa.

Mpe3 2019 r. CbBeTa Ha aupekTopuTte Ha ,PogHa 3ems XonauHr’ ALl B3uma pelueHune 3a
yBenuyaBaHe Ha kanuTtana 4ypes nybriMyHoTO npeasiaraHe Ha LeHHU KHWXKa. YBenn4eHneTo ce
n3BbpLuBa 4Ype3 emutupaHe Ha Hosu 20 000 000 6posi OOMKHOBEHN MOUMEHHU BE3HANUYHK
akuumu, ¢ NpaBo Ha rnac, ¢ HomuHanHa ctomHocT oT 1.00 neB BCAKa U €MUCMOHHA CTOMHOCT
1.80 neBa 3a akuua, npu obu, pasmep Ha npegnaraHata emucus ot 36,000 xun. nesa.
lMpepnaraHeTo Ha akuMnM OT yBeNMYEeHMeTo Ha KanuTana Ha ,PogHa 3emsa XonguHr® AL ce
M3BbpLBaA Bb3 OCHOBa Ha [lpocnekT 3a MNbpBUYHO MNYGNMYHO MpeanaraHe Ha akuum,
notebpaeH ot KOH ¢ Pewenne Ne 769-E/11.06.2019 r. Cnen npuknoyBaHe Ha npoueaypaTa
no nybnuyHoTo npegnaraHe Ha akuum Ha 07 aeryct 2019 r. ,PogHa 3emsa XonguHr’ AL
yBenu4yaea kanutana cu ot 36 011 xun. ne. Ha 56 011 xun. nB., Ype3 nsgasaHe Ha Hosu 19
999 997 6posi OOMKHOBEHM MOMMEHHW Oe3HanM4HM akuuu C NpaBO Ha rnac, ¢ npaBo Ha
OMBUOEHT M Ha NUKBMOAUMOHEH [AAN. BCsKa. YBENMYeHMeTO Ha KanuTana € BhAMCaHo B
Twbproeckusa pernctop Ha 21 aBsryct 2019.

Mpe3 2024 r. He e Hanuue yBenu4eHne Ha Kanutana Ha [pyXecTBoTo.

KHurata Ha akumoHepute Ha PogHa 3ems xonauHr ALl ce Boawn ot LleHTpaneH geno3untap AL
Mo poroBop c¢ LUeHTpaneH pgenosuvtap ALl OpyXecTBOTO 3annawja eXerogHo Takca 3a
noaabpXXaHe Ha CBOSI PErnCTbp.

AkuunuTe Ha PogHa 3emsa xonauidr ALl ce TbpryBaTt cBoboaHo Ha bbnrapcka poHagoBa 6opca —
Codomst Afl, C KOETO € OCUIYPEHO NPaBOTO Ha BCEKM aKUMOHEP M NOTEHUManeH MHBeECTUTOp 3a
npodaBa M KynyBa akuMM Ha LPYXKECTBOTO. TbproBusiTa Ha akuum ce ocbllecTBsiBa OT
WHBECTMLUMOHHN NocpeaHnum, nuueHampaHmn ot Komucumsta 3a omHaHcoB Haa3op. AKUMOHEPBT
MOXe [a npodade WUnv npexBbprv CBOMTE akUUK camMoO 4Ype3 NMUEH3UpaH MHBECTULMOHEH
NocpeaHuK, ako NpuTexxaea Aeno3ntapHa pasnucka 3a Tsx. VIHBECTULMOHHUAT NOCpPeaHnK nva
npaBo M ga u3gage Ayonukat Ha genosvTapHaTa pasnucka, ako My 6bae nopbyaHa Tasu
ycnyra M npu ycnosue, 4e wuMa CkrodeH poroBop ¢ LleHTpaneH penosutap A 3a
PernctpaunoHeH areHr.

O6bwoTo cbbpaHMe Ha akumoHepuTe ce CBUKBA MOHE BeaHbX roguwHo. [lokaHata 3a
CBMKBaHe Ha obuioTo cbbpaHve Ha akumoHepuTe ce nybnukyBa Ham-manko 30 gHM npeaum
Aatarta Ha cbbpaHmeTo B TbpProBCKUst PEerMcTbp U BECTHUK ,JJHEBHUK”.



MpaBoTo Ha rnac B O6L0TO cbbpaHMe Ha akuMoHEPUTE MOXE Aa Ce YNpaXKHABa NIMYHO 1 Ypes
npegcraBuTen OT nuuarta, npugodbunu cBoUTE akuuu U BAMCaHU B KHUraTa Ha akuuoHepuTe
Han-kbCHO 14 OHM Npegun gaTaTa Ha cbbpaHueTo. NpeacTasutenaTt TpaAbea ga pasnonara c
N3PUYHO, HOTapManHo 3aBepeHo MbSIHOMOLLHO, OTroBapsiLLO Ha M3MCKBaHMATa Ha yn. 116 ot
3akoHa 3a ny6nn4HO NpeafnaraHe Ha LeHHU KHWXKA. B MbAHOMOLLHOTO akumMoHepbT TpsibBa aa
NOCOYM Kak YMbJIHOMOLLEHOTO fnue Aa rnacyBa no BCAKa OTAENHA TOYKa OT OHEBHUS pef Ha
cbbpaHueTto. C ornea 3anasBaHe WHTEPECUTE Ha akuumoHepa YCTaBbT Ha APYKECTBOTO He
Aonycka npeynbfiHOMOLLLIaBaHe Ha TpeTu nuua.

Bcekn akumoHep Mma npaBo Ha TONKOBa rraca B oOWOTO cbOpaHue, KONMKOTo e BpodaT Ha
HeroBuMTe akumu. AKUMOHEpUTE B3eMaT pPELLUEHUS OTHOCHO W3MEHEHME W AOMbIIHEHME Ha
ycTaBa, yBenM4yaBaHe W HamansiBaHe Ha kanuTana, npeobpasyBaHe W npekpaTsiBaHe Ha
ApyxectBoTo. [MpucbeTBawmnTe Ha ob6WOTO cbbpaHue akumoHepu ns3bupat u ocsoboxaasar
YneHoBeTEe Ha CbBeTa Ha OMPEKTopUTe, ONpedensaT TAXHOTO Bb3HarpaxaeHue no pega Ha
3aKoHa, onpefenaT rapaHuumTe, KOUTO YfIeHOBETE Ha CbBeTa Ha AMPEKTopuTe AaBaT 3a
CBOETO YynpaBfeHMe M M ocBobOOXaaBa OT OTFOBOPHOCT; Has3HayaBaT W ocBoOOXaaBaT
ANNIOMUPAHN  eKkcnepT-cyeToBOAUTENN; OpobpsiBaT roAuMlIHMA CYETOBOAEH OT4YeT cnea
3aBepka OT HasHadyeHuTe ekcnepT-cyetoBoamTenu. C pelleHne Ha obwoTto cbbpaHue ce
pasnpegensa nevanbata Ha OpyXecTBoTo, nonbnBa ce ¢oHa “PesepBeH” u ce wm3nnawa
AMBUAOEHT. AKUMOHepUTe npu HeobxooMMOCT B3eMaT pelleHusi 3a M3gaBaHe Ha obnuraumm,
HasHayaBaHe Ha NWKBMOATOPW MpU NpekpaTaABaHe Ha OPYXECTBOTO, OCBEH B Clyyanl Ha
HecbCcTOATENHOCT. [lpean ocCblLUEeCTBsIBAHE Ha CAENKW KaTto CrnvMBaHUSA unv npogaxba Ha
3HauyuTesnHa 4acT OT aKTMBUTE Ha APYXecTBOTO we 6bae cBMKBaHO ob6WO cbbpaHue Ha
aKkUMOHepuTe, Ha KOeTOo Te3n BbNPOCK ce noanaraT Ha rrnacyBaHe.

O6woTo cbbpaHue Moxe ga ce CBMKA M MO UCKaHE Ha aKUMOHEPW, KOMTO MoBeYe OT Tpu
Meceua npuTexasaT akuun, NnpeactaBnsBallM noHe 5 Ha CTO OT KanuTana Ha ApPYXecTBOTO.
3a uenTa Te npeacTaBAT CBOETO MCKaHe Nped CbBeTa Ha AUPEKTOPUTE U ako B eHOMeCeYeH
CPOK OT WCKaHeTO TO He Obae yOOBMETBOPEHO WUNM ako obwoTo cbbpaHue He 6bae
npoBedeHO B TPMMECEYEH CPOK OT 3asiBBaHe Ha MckaHeTo, BapHeHCckn paiioHeH cba CBUKBaA
obwo cbbpaHMe wnn oBnacTaABa akUMOHepUTe, MOUCKann CBUKBAHETO, WNAN TexeH
npeactaBuTen ga ceuka cbbpaHmneTo.

KopnopaTtuBHOTO ynpasrieHne Ha PogHa 3ems xonauHr ALl ocurypsiBa paBHO TpeTupaHe Ha
aKuMoHepuTe, BKIIOYUTENHO HA MUHOPUTAPHUTE U YYXXOECTPaHHUTE aKLMOHEPW.

Benukn akummn Ha PopgHa 3ems xonguHr AL ca OT edmH v cbly Knac. [pyXecTBOTO HsAMa
n3gageHn akumm ¢ ocobeHn npaea. Becumyku akumoHepu mmaTt edHakBu npasa Ada rracysar.
Bcsika akuma pgaBa npaBo Ha eduH rnac B obuwoTo cbbpaHve Ha akumoHepuTe, NpaBO Ha
AVBUAOEHT M Ha NMKBMOAUMOHEH OSM, Cbpa3dMEPHN C HOMUHAaNHaTa CTOMHOCT Ha akuumsTa.

Bcekn noteHunaneH MHBECTUTOP MOXE Oa Nnosny4un I/IH(*)OpMaLl,I/IFI 3a npaeaTta Ha rfnacyBaHe C
aKkumnTe Ha XonguHra npeaun taxXxHarta noKyrika.

Bcsika eBeHTyanHa npomsiHa B npaBaTa 3a rnacyBaHe MOXEe [a CTaHe CcaMO C pelleHue Ha
obuwoTo cbbpaHune Ha akunoHepuTe

B cny4yan, 4ye rmacyBaHeTo ce OCbLLEeCTBABA OT Mb/IHOMOLLHWK, CriefBa Aa € Hanuue NMCMeHo
cbrnacme Ha cobcTBEeHMKa Ha akumuTe.

MpouenypvTe No npoBexaaHe Ha obWoTo cbOpaHMe Ha aKUMOHepUTE CbLLUO OocurypsisaTt
paBHO TPeTMpaHe Ha BCUYKM aKLMOHEPW.



KopnopaTuBHoTO ynpaBneHue Ha PogHa 3ems xonguHr ALl He gonycka Mo HUKakbB Hau4uH
TbProBUs C BbTPELUHa MHpopMaumsa 1 caenky 3a NMYHO obnarogeTerncTBaHe.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE ca 3adbIDKEHW [a OMOBECTAT BCEKM MaTepuaneH
WHTEepec, KOWTO Te UMK CBbP3aHM C TSX NMua MmaTt Nno OTHOLLEHWE Ha COENKU UInu OerHOCTH,
KacaeLllym Opy>KeCTBOTO.

OpyxecTBoTO paskpuBa WuWHOpMauMs U 3a peauua ApyrM HOPMATUBHO YCTAHOBEHMU
obcToATencTBa npu TAXHOTO HacTbnBaHe. OcobeHO 3HayeHue ce oThAaBa Ha BbTpellHaTa
MHpopMauusa, Bnusielwla BbpXy LieHaTa Ha UEeHHUTE KHWkKa. ToBa e Bcska WHopmauus,
CBbp3aHa C AENHOCTTa Ha eMUTEHTa, KOATO He e NyGnuyHo onoBecTeHa, ako NyenMYHOTO I
onoBecTABaHe GU MOrno Aa okaxe 3Ha4YMMO BMMUSIHUE BbPXY LieHaTa Ha LiEeHHUTE KHMXKa Ha
eMUTEHTa, MO KOATO Te Ce TbpryBaT Ha perynuvpaH nasap, nopagn HemHust edeKkT BbpXy
npaeBaTta, 3aabliKeHusTa, (UHAHCOBOTO CbCTOAHME WunM Oo6LWO BbPXy [AenHoCcTTa Ha
eMuTeHTa. 3aab/KeHNEeTo 3a yBeAOMSBaHe B TO3M Clyyal ce U3nbiiHsBa OT APYKECTBOTO A0
Kpass Ha paboTHWA AeH, cnefsall AEHs Ha B3eMaHe Ha peLleHMeTo WM y3HaBaHe Ha
CbOTBETHOTO OOCTOATENCTBO, a KOraTto TO NOASEXN Ha BNUCBaHEe B TbProBCKUS PErMcTbp — A0
Kpast Ha paboTHMs OeH, credBall AeHsa Ha y3HaBaHe 3a BMMCBaHETO, HO He MO-KbCHO OT 7
paboTHN OHN OT BMMCBAHETO.

B PoaHa 3ems xonauvHr ALl ce nogabpika akTyarneH CUCHK Ha CNY>XUTENUTE Ha XonauHra u
BCUYKM NMLA, KOMTO paboOTAT 3a HEero no rpakaaHCKM [OOroBOp U MMAaT MOCTOSIHEH WNK
WHUMOEHTEH OOCTbMN 00 BbTpelwHa uHdopmauus. Te ca 3ano3HaTM CbC 3aKOHOBUTE UM
3a0b/DKEHUST BbB Bpb3ka C MpuTexaBaHaTa OT TAX BbTpellHa uHdopmaums U C
npeaBnaeHNTe HakasaTenHn, aqMUHUCTPATUBHU U AUCLUUNIMHAPHN CaHKUMM NPpU HapylLlaBaHe
Ha Te3n 3aabimkeHnsa. CNMCHKBT Ja ce CbXpaHsBa 3a CPOK 5 roanHM OT HEroBOTO U3roTBsIHE
UNKN akTyanuaunpaHxe.

PogHa 3ems xonavHr ALl npvema, ye 3avHTepecyBaHM Nnuua ca BCUYKM Nvua, KOMTO umaT
NHTEPEC OT MKOHOMMYECKUSI NPOCMEPUTET U YCTONYMBOTO pasBUTUE HA APYKECTBOTO.

CbBeTbT Ha [OUPEKTOpUTE HacbpyaBa CbTPYAHUYECTBOTO MeXOy KOMMaHusita U
3aMHTEepecyBaHUTE nuua 3a noBMWABaHe Ha OnaroCbCTOSHMETO Ha CcTpaHuTe, 3a
OCUrypsiBAHETO Ha CTabWNHO pasBuWTME Ha XxonauHra. Ha sauHTepecyBaHWTe nuua ce
npegoctaBsiHa HeobxoaMmaTta nHopmauns 3a 4eNHOCTTa Ha APY)XeCTBOTO, akTyanHu AaHHU
3a PUHAHCOBOTO CbCTOSIHNE U BCUYKO, KOETO B CNOMOrHano 3a npasBunHaTa UM opueHTauus
N B3eMaHe Ha pelleHue.

CbBeTbT Ha [AMPEKTOpUTe € HasHauyusn no TPyaoB [JOroBOP AUPEKTOP 3a BPb3KM C
nHBectutopute Ha PopgHa 3ems xonguHr AL . OnpekTopbT 3a BPb3KM C WHBECTUTOPUTE
oCblUecTBsABa e(peKkTMBHA Bpb3ka MexXay YrNpaBUTENHUSA OpraH Ha ApPY>XeCTBOTO U HEroBuTe
akuMoHepu 1 nuuaTa, NPosIBUNIM UHTEpeC Aa WUHBECTMpPAaT BbB (PUHAHCOBU WUHCTPYMEHTU Ha
OPYXeCTBOTO, KaToO UM npefoctaBss MHGOPMaLMs OTHOCHO TeKywoTo {UMHaHCOBO W
MKOHOMMYECKO CbLCTOSIHME Ha APYXXECTBOTO, KaKTO U BCsika Apyra MHpopmaums, Ha KOATO Te
MMaT rnpaBo MO 3aKOH B Ka4eCTBOTO UM Ha akUMOHEepu unm MHBEeCTUTOpU. Tonm OoTroBaps 3a
n3npawiaHe B 3aKOHOYCTAHOBEHUSI CPOK Ha MaTepuanuTe 3a CBMKaHO obwo cbbpaHue 0o
BCUYKN aKLMOHEpW, NMouckanu ga ce 3ano3HadT C TAX; BOAW U CbXpaHsiBa BEPHU U MbIHU
NpoToKONMM OT 3acefdaHuaTa Ha CbBeTa Ha OMPEKTopuTe; OTroBaps 3a HaBPEMEHHOTO
n3npawiaHe Ha BCUYKM HeOBXoaMMn OTHETU 1 YBeOOMIEHNS Ha ApyXecTBOTO A0 KPH, BDE n
UO. OvpektopbT BOAM PErnCTbp 3a U3NpaTeHuTe maTtepuanu, Kakto M 3a MocTbnunute
UCKaHuUs W npepocrtaBeHata WMHopmMaumsa. OUpekTopbT 3a BPb3KUM C UHBECTUTOPUTE Ce
oTYMTa 3a AeHOCTTa CU Npe akuMOHepUTEe Ha roguLHOTO 0bLwo cbbpaHue.



UneHoBeTe Ha CbBeTa Ha [OUPEKTOpUTE CbOEUCTBAT Ha [AUMPEKTopa 3a BpPb3KM C
WHBECTUTOPUTE N KOHTPOSNMPAT U3MbIIHEHNETO HAa HErOBUTE DYHKLIN.

CbBeTbT Ha aupekTopute Ha PoaHa 3ems xonauHr ALl npenBapuTenHo npoyyea u ogobpsisa
OCbLLUECTBABAHETO Ha CAENKWM OT APYXECTBOTO UMW HEroBuTe AbLUEPHU NPEeanpUsTUsi, KOUTO
MoraT [ia okaxkaT CbLLUECTBEHO BMUSIHNE BbPXY (PMHAHCOBUTE NO3ULIMM HA XONAUHTa.
PeweHnata 3a wuHBecTMUMM B [pYyrn [pyxecTBa ce npuapyxasaT OT 060CHOBaHM U
MOTUBMPAHN CTAHOBWMLLA W aHanM3 Ha OYaKBaHWS eqeKT.

CbBeTbT Ha AMpeKTopuTe 00pblia crneunanHo BHUMAHWE Ha cOEeNkuTe, B KOUTO €AuH UNnn
rnoseye OT HErOBUTE YNEHOBE MMAT COOCTBEH MHTEPEC UMW Ha CBbP3aHM C TAX Nuua.

AKko 4neH Ha CbBeTa Ha OUPEKTOpPUTE UMM CBbP3aHO C HEro nvue e 3avHTepecyBaHO OT
NMOCTaBeH Ha pasrnexgaHe BLMNPOC, TOM yBegoMsiBa NMCMEHO npeaceaaTtens Ha CbBeTa U He
yyacTBa BbB B3€MaHETO Ha CbOTBETHOTO pelleHune. YneHbT Ha CbBeTa Ha AMPEKTOpPUTE HaAMa
[a ce onuTBa Aa BNnusie No KakbBTO M [ja € HauMH Ha peLlueHNeTo no Tasu caenka. CbBeTHbT Ha
AVPEKTOPUTE LLe B3EME peELLUeHMeTO NpU YCTaHOBSIBAHE Ha OMNpedenieHy KpuTepun 3a
obekTnBHaTa cnpaBeaIMBOCT Ha caefkaTa, MHTepeca Ha MeHUIXXbpUTe B Hesl, eBeHTyarnHaTa
Obaella nonsa 3a akumoHepuTe U Le oBOCHOBE CTEMEHTa Ha 3HAYMMOCT Ha caenkata 3a
MHTepecuTe U MOCTMraHe Ha UenuTe Ha [pyXecTBoTo. B pelleHneTo ce mnoco4ysar
CbLLIECTBEHUTE YCIOBMS Ha cAenkaTta, BKIIOYUTENHO CTpaHW, NpeaMeT U CTOMHOCT, oYakBaHa
nevyan®a, KakTo 1 B 4Msl Mon3a ce U3BbpLUBa caerkaTa.

UneHoBeTe Ha CbBeTa Ha aupekTopute, 6e3 ga 6baaT M3pMYHO OBNacTeHW 3a ToBa OT
O6woTo cbbpaHue Ha akuuoHepuTe, He MOXe Aa M3BbPLUBAT CAESIKW, B pe3ynTaT Ha KOUTO
ApYyXecTBOTO nNpuaobuBa, NpexBbpns, MofyyaBa UnM NpeaoctaBs 3a MNOn3BaHe UNKU KaTo
obesneyeHne noa KakeaTo 1 ga e hopma AbNroTpanHu akTuemM Ha obuia cToMHocT Hag 1/3 oT
Nno-HMcKaTa CTOMHOCT Ha akTUBWUTE CbIMAacHO NOCMeaHUs OAUTUPaH UM NOCNeaHUsl U3roTBEH
cyeToBOAeH BanaHc Ha OpY)XeCTBOTO WS Hag 2 Ha CTO OT NO-HUCKaTa CTOMHOCT Ha aKTUBUTE,
CbrnacHo nocnegHust oauTUpPaH WU  NOCNEeAHUs W3roTBEH CcyeToBOAeH 6GanaHc Ha
APYXeCTBOTO, KOraTo B CAESIKUTE y4acTBaT 3anHTepecyBaHu nvua.

UneHoBeTe Ha CbBeTa Ha aupektopute, 6e3 ga 6baaT M3pMYHO OBMacTeHW 3a ToBa OT
O6woTo cbbpaHMe Ha akuMOHEPUTE, HE MOXE Aa M3BbLPLUBAT CAENKW, B pe3ynTaT Ha KOMTO
Bb3HMKBAT 3a4bJ/IKEHUSI 3@ OPY>KECTBOTO KbM €4HO fMLe UK KbM CBbP3aHu nuua Ha obuwia
CTOMHOCT Hag 1/3 OT no-HMcKaTa CTOMHOCT Ha akTUBUTE CbIMacHO NOCNeaHWUs OaUTUPaH unu
nocrnegHus M3rotBeH c4eToBodeH ©OanaHCc Ha [OpyXecTBOTO, a KoraTo 3adbibKeHusTa
Bb3HMKBAT KbM 3aMHTEPECYBAHN NnLA UNX B NOM3a Ha 3anHTEpPEecyBaHn nNuua — Hapg 2 Ha CTo
OT MO-HUCKaTa CTOMHOCT Ha akTMBUTE, CbINAcHO MNocnegHusi oauTupaH WNu nocneaHus
N3roTBEH cyeToBOAEH HanaHc Ha OpY>KeCTBOTO.

UneHoBeTe Ha CbBeTa Ha aupekTopute, 6e3 ga 6baaT M3pMYHO OBMNacTeHM 3a ToBa OT
O6wwoTo cbbpaHne Ha akuMoHepuTe, He MOXe Aa M3BbPLUBAT CAENKWU, B pe3ynTaT Ha KOUTO
B3eMaHusITa Ha OPY>KECTBOTO KbM €4HO NULE U KbM CBbP3aHn nuua Hagxebpnart 1/3 ot no-
HMUCKaTa CTOMHOCT Ha aKTMBUTE CbIMacHO MOCMeaHust oauTMpaH UnuM MOoCneaHUs MU3roTBeH
cyeTtoBOodeH OGanaHC Ha [OpYyXecTBOTO, a KoraTo ANbXHULUM Ha OPYXecTBOTO ca
3aMHTepecyBaHM nuua — Hag 10 Ha CTO OT no-HWMcKaTta CTOMHOCT Ha aKTUBWUTE, CbINacHO
nocrnegHus oanTMpaH Unv NOCrneaHnsa N3roTBeEH cyeToBoaeH 6anaHc Ha OpYyXecTBOTO.
Coenknte Ha XonguHra C y4acTMEeTO Ha 3auHTepecyBaHW nuua, M3BbH FOPEnocoYeHuTe,
nognexart Ha npeaBapuUTeNnHo ogobpeHne ot CbBeTa Ha OUPEKTOPUTE.



B cnyyante Ha npugobuBaHe vnu pasnopexgaHe ¢ ObNAroTpamHm akTMBM M B APYrU crydau
0obLoTo cbbpaHMe B3ema pelleHne ¢ 0OMKHOBEHO MHO3MHCTBO. 3auHTepecyBaHUTE nuua He
MoraT [a ynpaxHsiBaT NpaBOTO CU Ha rnac.

WN3kntoyeHne oT npueTust no-rope pen ce Oonycka B criydauTe Ha CAEenku, U3BbPLUEHU Npu
ocbllecTBsBaHe Ha obuyariHaTa TbproBcka AEWHOCT Ha APYXeCTBOTO, BKIYUTENHO npw
CKINtOMBaHe Ha OOroBopu 3a GaHKOBM KPeaUTU U NpedocTaBsiHe Ha 06e3nevYeHnsi, OCBEH ako B
TX y4acTBaT 3aMHTEPECYBaHW NMLaA; KOraTo XONAMHIbT KpeauTupa AbLUEpPHO APYXKECTBO UK
Korato AblLUEePHO APYXeCTBO NpeaocTaBs [AEeno3UTU Ha XonauHra npu YcrnoBuUsl He Mo-
HebGnaronpusTHN OT Na3apHUTE 3a CTpaHaTa; a CbLo B CriyyauTe, Korato e Hanvue OOroBop
3a CbBMECTHO npeanpvsTme.

Coenkute 3a pasnopexaaHe, B KOMTO ydacTBaT 3aMHTepecyBaHu NiLa U KOUTO HaaBuULIaBaT
onpeaeneHnuTe no-rope nparose, MoraT Aa 6bAaT M3BbpLUBAHM camO MO nasapHa LeHa. B
TakuBa Crydan oLeHKkaTa ce M3BbplBa oT CbBeTa Ha OVMPEKTopuTe, a B onpedenieHn ot
3aKoHa crny4aM — OT He3aBWCUMMW €eKCrepTW C HeobxogumaTa KBanudukaums M OnuT,
onpenenexHy ot CbBeTa Ha OUPEeKTopuTe.

UneHoBeTe Ha CbBeTa Ha auvpektopuTe Ha PopgHa 3ems xonguHr ALl ca AnbXxHM fOa
Aeknapvpat npeg OpyXeCTBOTO MHopMauus 3a IOpUAMYECKUTE nvua, B KOMTO nputexasaT
MPSIKO UIN HENPSIKO NOHe 25 Ha CTo OT rnacoeeTe B 06WOTO cbOpaHue 1M Bbpxy KOUTO umat
KOHTPOI; 3a IpUAMYECKUTE nvua, B YMUTO YNpaBUTENTHU UIIM KOHTPOJSIHM OpraHu y4yacTBar,
UM YMUTO MPOKYPUCTU Ca; 38 U3BECTHUTE MM HACTOSILLM M BbaeLum caenku, 3a KOUTo cymTar,
4ye MoraT fa 6baaT npusHaTK 3a 3aMHTEepecyBaHu nuua.

opHaTa nHgopmauma Te npegoctaBAaT U B Komucusita 3a domHaHCOB Haasop n bbrrapckarta
doHooBa 6opca — Codwma AL. Te ca AnNbXHM [da NpefocTaBAT uAM  akTyanuaupar
AeknapaunsaTa B 7-OHEBEH CPOK OT HAacTbMNBaHe Ha CbOTBETHUTE OOCTOSATENCTBA.

KopnopaTtuBHOTO ynpasrieHne Ha PogHa 3ema xonauHr ALl ocurypsBa HaBpeMEHHO U TOYHO
ONoBEeCTsIBaHE MO BCUYKM CbLIECTBEHM BBMAPOCM OT [LEeVHOCTTa Ha [OpYyXecTBOTO.
OnoBecTaABaHeTO BKMOYBA CbLeCTBEHA MWHGOPMaLMA 3a (UHAHCOBUTE W ONepaTUBHU
pesynrtaTtu OT AeNHOCTTa Ha XONAWHra, MaxxoputapHaTa akumoHepHa cobCcTBEeHOCT M npasa 3a
rnacysaHe, udneHosete Ha CbBeTa Ha OMPEKTOPUTE, KaKTO M TAXHOTO Bb3HaArpaxgeHue,
CbLLECTBEHUTE PUCKOBE, CTPYKTypaTa Ha ynpasrieHue 1 NonuTuka.

e 3aabikeHue 3a paskpvBaHe Ha MHGOPMaUMA npen akuMoHepuTe U MHBECTUTOpUTE B
APY>KECTBOTO.

PogHa 3ems xonavHr Al oToaBa U3KNIOYMTENHO 3HAaYeHUe Ha NornyvaBaHe Ha nsyepnatenHa
N HaBpeMeHHa WHgopMauus 3a obwoTo cbbpaHMe Ha akuMoHepuTe, BKIIHOYUTENHO
WHpopmauusa 3a gaTarta, Yaca U MACTOTO, OHEBHUS ped Ha obLwoTo cbbpaHue, KOHKpeTHUTe
NpeanioxXeHns 3a peLLeHns Mo BCAKa TOYKa OT AHEBHUS ped, WHgopmauus 3a peda 3a
ynpaxHsiBaHe Ha NpaBOTO Ha rnac Ha akunoHepute.OT CBOSI CTpaHa komucuaTa n bopcata
CbLO gaBaT NybrnMYHOCT Ha nony4vyeHuTe matepuanu. Korato AHEBHUAT pen BkNo4YBa M3bop
Ha YfeHOBe Ha CbBeTa Ha OMPEKTopuUTe, B MatepuanuTe ce BKMIYBAT U JaHHU 3a UMeHaTa,
NOCTOSAHHUS agpec 1 npodecnoHanHaTta keanudukauusa Ha npegnoxenute nuua. OT geHs Ha
obHapoaBaHe Ha rnokaHaTa akuMoHepuTe MoraT Aa ce 3ano3HasaT ¢ MaTepuanuTte 3a obLoTo
cbbpaHne n B odmca Ha ApyXecTBOTO Bcekm paboteH geH ot 9.00 go 17.00 waca. lNpwu
NnomncKBaHe NUCMEHNTE MaTepuann ce NPegoCTaBAT Ha BCEKU akunoHep 6e3nnaTtHo.

B pamkute Ha o06LIOTO cbOpaHMe BCEkM akuMoHep MOoXe [a 3adade BbMpocu KbM
PBbKOBOACTBOTO Ha XONAMHra He3aBWCUMO Oanu Te ca CBbP3aHu ¢ AHEBHUSA ped. YUneHoBeTe



Ha CbBeTa Ha OUPEKTOPUTE Ha OPYKECTBOTO Ca AJTbXKHM A OTroBapsAT BSPHO, U3vepnaTesiHo
N NO CbLUECTBO Ha BBLMNPOCUTE HA aKLMOHEPUTE OTHOCHO MKOHOMMYECKOTO M (PMHAHCOBOTO
CbCTOSIHME U TbproBckaTa AEWHOCT Ha AOPYXeCTBOTO, OCBEH 3a obcrosaTencrearta, KOUTO
npeacTaBnsaBaT BbTpELLHA MHGOPMaLUS.

Bcuykm 3amHTEpecyBaHu nuua morat Aa nonyyaBaTt exXeaHEeBHO MHOopMauma 3a ueHaTa Ha
aKuMMTe Ha XonAuHra Ha MHTepHeT cTpaHuuarta Ha MHdocTok OO[ http://infostock.com

PogHa 3ema xonguHr ALl npoBexga nocrnefoBaTtesiHa MOMUTMKA Ha OTBOPEHU BpaTwu.
AKUMOHEPU, NOTEHLUMANHN MHBECTUTOPU U 3aMHTEPECOBaHN Nuua MoraT ga obulyBaTt npsiko ¢
ANpeKTopa 3a BPb3KN C MIHBECTUTOPUTE U OCTaAHANUTE CRYXUTENU Ha XONAnHra.

e 3agbirKeHune 3a paskpuBaHe Ha MHdOpMaUUa npen perynaTtopHUsa opraH, perynvpaHus
nasap v genosvrapa Ha LeHHU KHUXa.

PoaHa 3emsa xonavHr ALl nepnoguyHo paskpusa nHdgopmaumus npes KommncusTa 3a omHaHCoB
Hag3op, bbnrapcka doHgosa 6opca — Codma AL wn LleHTpaneH aenosutap AlLl, kato
npeacrtaBsa roaumwHn U TpumecevHm otyetn. Cnen obobuwiaBaHe Ha OUHAHCOBUTE pe3ynTaTu
Ha ObluepHUTe nNpeanpuaTus, XONAMHIbT NpPeacTaBs WM KOHCONMUMAMPAHW TFOAULLHU U
TpmeceyHn oT4veTn. [pyXeCTBOTO uM3Mpalia Ha Te3n OopraHu BCUYKM MOKaHM 3a obwm
cbOpaHMa Ha akumMoHepuTe, NPUOPYXEHUM C MUCMEHUTE mMmaTepuann No AHEBHUS pen, a
BnocrneacTame — 1 NpOTOKONUTE OT CbbpaHusaTa.
[pyxecTBoTO paskpuBa WHOpMauUMa W 3a peguua Opyrm HOPMAaTUBHO YCTAaHOBEHMU
obcTosaTencrea npu TAXHOTO HacTbnBaHe. OcobeHO 3HayeHMe ce oOTAaBa Ha BaxHaTa
WHpopMauusa, Bnusielwla BbpXy LieHaTa Ha UeHHWUTe KHWka. ToBa e Bcska WHpopmauus,
CBbp3aHa C JEeNHOCTTa Ha eMUTEHTa, KOSATO He € NyBrnnYyHO OnoBecTeHa, ako Ny6nnYHOTO 1
onoBecTABaHe GU MOrno Aa okaxe 3HaYMMO BMUSIHUE BbPXY LieHaTa Ha LieHHUTE KHUXa Ha
eMUTEeHTa, MO KOSATO Te Ce TbpryBaT Ha perynuvpad nasap, nopagn HemHus edekT BbpXy
npaeBaTta, 3aAbliKeHusTa, (UHAHCOBOTO CbCTOSHWE unM o6LWOo BbpPXy [AenHocTTa Ha
eMuTeHTa. 3agbimKeHNeTo 3a yBeoMsiBaHe B TO3M CryyYaln ce U3MbIiHsBa OT APYXXEeCTBOTO [0
Kpas Ha paboTHWA AeH, cnefsall AeHs Ha B3eMaHe Ha pelleHneTo WM y3HaBaHe Ha
CbOTBETHOTO OBCTOATENCTBO, @ KOrato TO NoASieXun Ha BNUCBaHe B TbProBCKUSA perncTbp — 4o
Kpast Ha paboTHWs OeH, criedBall OeHSA Ha y3HaBaHe 3a BMMCBAHETO, HO He MO-KbCHO OT 7
paboTHM OHWU OT BNUCBAHETO.
OnpekTopbT 3a BPb3KM C MHBECTUTOPUTE MMa 3agb/DKEHMEe Oa OCUTYpU HaBPEMEHHOTO U
AOCTOBEPHO paskpvMBaHe Ha WHdopMaums 3a [OevHOCTTa Ha [APYXeCcTBOTO CblfacHo
M3NCKBAHMATA Ha 3akoHa. B OpyxecTBOTO Ce M3roTBS M NOAAbpXa akTyaneH kaneHgap Ha
KoprnopaTUBHUTE CbOUTUS, BKITHOYMTENHO 3@ BCUYKM ObIHKUMU YBEAOMIEHNSA OT APYXKECTBOTO,
KouUTO cnefsa ga 6baaT NnpegocTaBeHN Ha KOMMETEHTHUTE OpraHu.

FOOVWHNAT PUHAHCOB OTYET Ha OPYXKXECTBOTO MOANEXM HA He3aBUCMM (PUHAHCOB OAWUT OT
nuueHsunpaH ekcnept-cdeToBoauTen. Mo To3n HaunH ce noctura 06eKTUBHO BBHLLUHO MHEHUE
3a HaynHa, No KOMTO ce m3roTes oTdyeTa. PogHa 3ems xonaumHr ALl 1M3rotBa v nogabpxa
cyeToBOAHATa CU OTYETHOCT B CbOTBETCTBME C MexayHapoaHUTE CYETOBOAHW CTaHOapTMW,
KOeTO e olle edHa rapaHuusi 3a OOCTOBEPHOTO MNpeacTaBsiHE Ha HeroBoTo (PMHAHCOBO
CbCTOSHME.

PogHa 3ems xonauvHr Al vmMa npueTM BbTPELHW npaBuna 3a paboTa C AOKYMEHTUTE.
MpoTokonuTe OT obwuTe cbbpaHMs Ha akuMoHepuTe W OT 3acefaHusita Ha CbBeTa Ha
AVPEKTOPUTE Ca U3rOTBEHW MbIIHO M OOCTOBEPHO. M3roTBAHETO Ha NMPOTOKOMMTE U TAXHOTO
CbXpaHeHue (MMHUMYM 5 roguHn) e 3adbiPKeHne Ha OMpPeKTopa 3a BPb3KU C MHBECTUTOpUTE
Ha ApY>XeCTBOTO. [MPEKTOPBLT BOAWN PETUCTBLP 3a U3NpaTeHnTe



OTYETM N YBEAOMMEHWUs OO0 perynaTopHUTE OpraHu, PerncTbp 3a MOCTbAUMUTE UCKaHWUS U
npegocTaBeHUTe Ha akuMoHepy MaTepuany 3a obLo cbbpaHue u permcTbp 3a NoCTbAUNUTE
NUCKaHUs U npegocTaBeHaTa WHGOPMaUMsS OT  akuMoHepu W UHBECTUTopW. [naBHUAT
cYeTOBOAMTEN CbXpaHsBa (PMHAHCOBUTE OTYETM U JOKMAAUTE HA OOUTOPUTE KbM TAX.

e OTroBOPHOCTM Ha PbKOBOLAHUTE OpraHu.

CbBeTbT Ha OupekTopuTe € ynpaBuTeneH opraH Ha PopgHa 3ema xonguHr A . Town
OCbLLEeCTBABA MNMaHMpPaHETO M KOoOpAMHauuATa Ha UAnocTHaTa OEeVHOCT Ha OpYXeCTBOTO,
oyepTaHa B HeroBus npeaMmeT, Kato M3BbPLUBA BCUYKM MpeaBUOEHM B 3aKOHa M ycTaBsa
AENCTBNA NO OpraHn3aunsl, pbkoBoACTBO 1 KOHTpon. OpraHmnsaumsita Ha paboTaTa My, KakTo u
HeroBuTe 3a4b/MKEHNS, OTTOBOPHOCTM 1 NPaBOMOLLMS Ca perfnamMeHTUpaHu N KOHKPeTU3npaHu
C NpaBWIHKK 3a paboTaTta Ha cbBeTa Ha aupekTopute Ha PogHa 3ema xonguHr ALl. CbBeTbT
Ha OMpEeKTopuTe B3eMa CBOUTE peLleHWs Ha 3acefaHud, KOUMTO ce npoBexaaT Har-Marnko
BEeJHBX Ha TpU Mecela, CbracHO HOPMAaTUBHO YCTAaHOBEHUTE U3NCKBAHUS OTHOCHO pefa 3a
CBWKBAHETO M NPOBEXOAHETO UM.

CbBeTbT Ha [AMPEKTopuUTe Ha [PYKEeCTBOTO, Ype3 He3aBUCUMWUTE YreHoBe crieau
nocpeacTtsoM nonyyaBaHuTe yeegomneHna no un. 145 ot 3IMUK v noctbnunute 3a
CbOpaHMeTo NbAHOMOLWHM Janu onpeferneHyu akuMoHepu Ha [pYXecTBOTO MoraT [ja
yrnpaxHsBaT KOHTPOJ1, KOUTO He OTrOBaps Ha KanutanoBoTO UM y4acTue.

UneHoBeTe Ha CbBeTa Ha aupektopute Ha PopgHa 3emst xongauvHr ALl rapaHTupaTt, 4ye
AENCTBMATA MM BbB Bpb3ka C KOPNOPATUBHOTO M ONEpaTUBHOTO YNpaBrieHne Ha OpYKeCTBOTO
we 6bgaT HanbfHO 0O6OCHOBaHW, [OOPOCHLBECTHWU, LWEe Cce M3BbPLBAT MNpU MbIHA
NH(OPMMPAHOCT, C rpukaTa Ha foObp TbproBey M Lie ca B MHTEPEC Ha APYXeCTBOTO U Ha
aKuMoHepuTe.

CbBeTbT Ha aupekTtopuTe Ha PoaHa 3ems xonguHr ALl nonara ycunusi pewleHusita My aa
HAMaT PasfUMYHO OTpaKeHMe BbPXY aKUMOHepUTe Mpu cbbrnogaBaHe pasnopenbute Ha
ycTaBa Ha [JpYXeCTBOTO M CbOTBeTHaTa HopmaTuMBHa 0a3a, ocurypsiBa crnas3BaHeTO Ha
MPUIOXMMOTO NPaBO U OTYMTA MHTEPECUTE Ha 3aMHTepecyBaHUTe nuua.

C orneg edukacHOTO WU3MbIHEHWE Ha cBouTe QYHKUMKM, u4neHoBeTe Ha CbBeTa Ha
AVIpEKTOpUTE crnefBa Aa pasnorarat ¢ TOYHa, akTyanHa U CBoeBpeMeHHa MHgopmaums n ga
OTAENAT AOCTaTbYHO BpeMe 3a U3MbIHEHNETO Ha 3a4bIKEHMATA CU.

e KpuTepuu 3a He3aBMCUMOCT Ha OAUTOPUTE
HesaBucumocTtTa Ha oguTopute, OCblLlecTBABaLWM (PUHAHCOB OOMT Ha oTyeTMTe Ha PogHa
3emsa xonauHr ALl ce onpefens cbrnacHo CregHuTe Kputepun:
1. He paboTaT no Tpy4oB AOroBOp unim no cnyxebHo npaBooTHOLWEHME OCBEH B IHCTUTYTa Ha
OUNnoMmnpaHnUTe ekcrnepT-cH4eToBOAUTENN, B cneumanmsnpaHo OgMTOPCKO NpeanpuaTve mnu
OCbLlUecTBABAT Hay4Ha U npenogasaTesicka 4EeNHOCT.
2. He ca obBbp3aHn Npsiko UnNn KOCBEHO CbC UIM y4acTBaT B CAESMKM Ha XONAWHra, pasrimyHu
OT cAernkara no Hes3aBUCUMUA PUHAHCOB OAWUT, KOUTO HapyllaBaT HE3aBUCUMOCTTA UM KaTto
OANTOPU NN BOOAT A0 KOHMIUKT HA NHTEPECH.
3. He okasBaT CYETOBOAHM YCMYrM MO TEKYLLOTO CYETOBOAHO OTYMTAHE Ha OenHOCTTa WU Mo
M3roTBAHETO Ha (OMHAHCOBM OTYETM Ha XONAuHra, KoraTto yyacTBaT BbB B3MMaHETO Ha
yNpaBreHCKN peLleHnst No TAX, KaKTO U YyCryru, CBbpP3aHu C OLEHKU Ha akTUBK 3a LenuTe Ha
oMHAHCOBUA OTYET Ha XONAuHra.
4. He ca cebp3aHu nuua ¢ PogHa 3emsa xonauir ALl , kaTo:
- He y4acTBaT B yrpaBneHMeTo U He ca crnyxutenn Ha PogHa 3ems xonguHr AL ;



- He ca Cbnpy3n, POAHMHM MO NpaBa fMHUS WK NO CcbpebpeHa — [O TpeTa CcTeneH
BKMIOYNTESTHO; HE Ca POAHMHM MO CBATOBCTBO — [0 BTOpPA CTEMEH BKMAYUTENHO Ha YNeH Ha
CbBeTa Ha OUPEKTOPUTE UMW Ha CYXUTEN Ha XOSANHra;

- He NpuTexasaT noBeYve OT 5 Ha CTO OT aKUUUTE Ha XONAMHIa;

- OTFOBapPST Ha BCUYKM OCTaHanu yCcrioBUs 3a CBbP3aHOCT Ha nuua no cMucbia Ha [JaHbuHo-
OCUTypUTENHNA NpoLecyaneH KOAeKc.

5. He ca ctpaHa no cbaebeH cnop ¢ PogHa 3ema xongaudr AL .

"OpHUTE KpUTEPUM Ce npunaraT U 3a BCUYKU CbAPYXHULM U CRYXXUTENU B CNELNanm3npaHoTo
OAUTOPCKO NpeanpusiTue.
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Aexaaparma ceraacao 3ITITIK, @ F’DﬂHA 3€EMA
ua.100m, aa.4, .4 @ XOonaAuHr

2025 r.

NEKJIAPALIMS

nmo 4. 100n, an.4, .4 or 31K

Honynoanucanusar bucep Jlo3koB Jlo3eB, B kauecTBOTO cu Ha V3MBJIHUTENEH TUPEKTOP Ha
“Ponna 3ems xonauur” AJl, Ha ocHoBanue ui. 100H, an.4, 1.4 oT 3akoHa 3a MyOIMYHOTO
npennarane Ha neHHu kHka /3ITIHK/ u un.32, an.1, 1.6 or Hapenba Ne2 3a mpocnekture
npu MyOJIMYHO TIpe[iaraHe Ha IIEHHU KHW)KAa W 3a pa3KpuBaHe Ha wuHpopMamwsi OT
mMyOJIUYHUTE APYKECTBA U IPYTH EMUTEHTU Ha [ICHHU KHIKA,

A E K J A P U P A M

Y€ JOKOJIKOTO MU € U3BCCTHO!

1. FOI[I/IIHHI/ISIT (1)I/IHaHCOB OTYET, KOHUTO € ChCTaBEH CBIIACHO MMPUITOKUMUTE CUHETOBOJHU
CTaHAapTH, 0TpassaBa BAPHO U YCCTHO I/IH(l)OpMaI_II/ISITa 3a aKTUBUTC U MMAaCUBUTC, (bHHaHCOBOTO
CHCTOSIHHE U ITevayidaTa Ha CMUTCHTA,

2. TogumHuAT nokiajg 3a AEMHOCTTa ChABPKA JOCTOBEPEH IIperjesl Ha pPa3BUTHETO U
neitHoctTa Ha JlpykectBoTo mpe3 2025 T., KaKTO M ONMCAaHUE HAa OCHOBHHUTE PHUCKOBE U
HECUTYPHOCTH, MPEJ KOUTO € U3NPABEH EMHUTEHTA.

Digitally signed b
BISER LOZKOV BISgEF? Lészﬁgf/ LOZEV

LOZEV Date: 2026.03.30
13:23:34 +03'00'
I'p.Codus e et eaaeas
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/M30bJIHUTEJIEH TUPEKTOP/




Aexaaparma ceraacao 3ITITIK, @ PD.E[HA 3€EMA
uA.100m, ar.4, 1.4 @ XO.I'I n MHI

2025 r.

NEKJIAPALIMS

nmo 4. 100n, an.4, .4 or 31K

HNonynoanucanuar CeerocnaB AcmnapyxoB SIHeB, B kadecTBOTO cu Ha llpencemaren Ha
CoBeta Ha qupektopute Ha “Poana 3ems xonnunar” AJl, Ha ocnoBanue ui. 100H, an.4, 1.4 or
3akoHa 3a myOoauyHOTO npeanarane Ha neHHu kamxka /3ITHK/ u un.32, an.1, 1.6 ot Hapenba
No2 3a mpocnektuTe Tpu MyOJMYHO MpejiaraHe Ha IIEHHU KHIDKA U 3a pa3KpuBaHEe Ha
nH(popMalus OT MyOJTUYHUTE APYKECTBA U IPYTU €eMUTEHTH Ha LIEHHU KHUXa,

A E K J A P U P A M

Y€ JOKOJIKOTO MU € U3BCCTHO!

1. FOI[I/IIHHI/ISIT (1)I/IHaHCOB OTYET, KOHUTO € ChCTaBEH CBIIACHO MMPUITOKUMUTE CUHETOBOJHU
CTaHAapTH, 0TpassaBa BAPHO U YCCTHO I/IH(l)OpMaI_II/ISITa 3a aKTUBUTC U MMAaCUBUTC, (bHHaHCOBOTO
CHCTOSIHHE U ITevayidaTa Ha CMUTCHTA,

2. TogumHuAT nokiajg 3a AEMHOCTTa ChABPKA JOCTOBEPEH IIperjesl Ha pPa3BUTHETO U
neitHoctTa Ha JlpyxkectBoTo mpe3 2025 T., KaKTO M ONMCAaHUE HAa OCHOBHUTE PHUCKOBE U
HECUTYPHOCTH, MPEJ KOUTO € U3NPABEH EMHUTEHTA.

SvetOSIaV Digitally signed by

Svetoslav Asparuhov

Asparuhov  Yanev
Date: 2026.03.30

Yanev 13:26:55 +03'00'
I'p.Codus e et eaaeas
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Aexaaparma ceraacao 3ITITIK, @ PD.E[HA 3€EMA
uA.100m, ar.4, 1.4 @ XO.I'I n MHI

2025 r.

NEKJIAPALIMS

no wi. 100 o, an.1, 1.3 ot SIIIK

Honynoanucanara E.J[paranoBa Ynpasuren — EJI ®unanc EOO/I/, Ha ocnoBanue ui. 100 o,
an.1, 7.3 or 3akoHa 3a myOIMYHOTO Mpearane Ha neHHn kawxka /3ITTHK/ u un.33, an.1, 1.4
or Hapenba Ne2 3a mpocmekTuTe npu NyOIMYHO NpeiaraHe Ha I[EHHM KHIDKA U 34
pa3kprBaHe Ha HHPOPMAITUS OT MyOIHMYHUTE IPYKECTBA U JJPYTH EMUTEHTH HA IEHHU KHUXKA,

A E K J A P P A M

4€ JOKOJKOTO MU € U3BCCTHO:

1. TogumHUAT (pUHAHCOB OTYET, KOMTO € ChCTaBEH CBITIACHO MPUIOKHMUTE CUETOBOJHU
CTaHJIapTH, OTpa3siBa BIPHO U YECTHO MH(OpMALIMATA 32 aKTUBUTE U MMACUBUTE, (PMHAHCOBOTO
ChCTOSIHME U NTeyajbaTa Ha eMUTEHTA;

2. T'ogvIIHMUAT OOKJIAL 3a JEWHOCTTa ChAbpXKa JOCTOBEPEH Nperje] Ha pa3BUTHUETO M
neriHoctTa Ha JpyxkectBoTo mipe3 2025 r., KaKTO M OMUCAaHWE HA OCHOBHUTE PHUCKOBE U
HECUTYPHOCTH, TIPEJ]l KOUTO € U3IPaBEH EMUTEHTA.

ELENA Digitally signed by ELENA
NIKOLOVA 5060550 140547
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