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loauwWEeH AOKAGA 3a AeHHOCTTa

Aeknapauvs 3a KOpnopaTHBHO yNpaBAeHWe

Aoma.a. 3a NnpuaaraHe Ha NoAMTHUKaTa 3a Bb3Harpa)>XAeHWATa Ha

4YAeHOBETe Ha CbBEeTa Ha AUpPeKTopuTe

AoKnaA Ha He3aBUCHUMKA OAUTOP

loavweH $puUHaHCOB oT4eT

* OTueT 3a GUHAHCOBOTO ChCTOAHWE

* OT4eT 3a BCeobXBATHUA AOXOA

* OT4eT 2a NapUuYHKTE NOTOLM

* OTUeT 3a NpoMeHHuTe B CODCTBEHUA KanuTan
* [IpUADKEHNA

Aeknapauuns no Ya. 100H, an. 4, 7. 4 ot 3MMNMUK

'ABKA&DGLI.HH OT U3MbAHWUTEAHWA ANPEKTOPR
-Aew\apau.wﬂ OT TMaBHUA CHETOBOAUTEA

Aeknapauusa no 4a. 100H, aa. 4, 1. 3 ot 3MMUK

MHdopmaums 3a nybAUHHOTO APYXECTBO

Cnpaeka no 4a. 31, an. 3 ot BACUUAC 3a npeobpasyeaHe Ha

dUHaHCOBMA pesyATar
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OBPbWEHWE HA PbKOBOACTBOTO

YBaxaemMu AaMU U FrocrnoAa,

M3mmHanata 2024 ropnHa e nopeaHaTta ycnellHa UHAHCOBa FOAMHA OT PEaAHOTO QYHKLUMOHMPaAHe Ha
TpaHcnHBeCTMBHT AACULL (ApYXeCTBOTO), CAEA NOAyYaBaHe Ha AULEH3 OT KomucuaTa 3a UHaAHCOB HAA30p
33 M3BbPLUBAHE Ha CAEAKM KaTo APYXECTBO CbC CMeLManHa MHBECTULMOHHA LIEA 3a MOKYNKo/ npopaxba Ha
B3eMaHusA npes npoaetta Ha 2006 roarHa. Npes 1031 Nepuoa HUE yensaxme Aa NPUAOXKMM ycrnelHo 61u3Hec
MoAeAa Ccv B 0BAACTTa Ha MHBECTULUMKUTE BbB B3EMAHWA MO KPEAWUTH, Bb3HUKHAAM B NPOLIECA Ha M3MNOA3BAHE
Ha KPeAUTHU KapTu. 3a TOBa BpeMe M3AaAOXME M NAacKMpaxmMe net obAUraumoHHM 3aema ¢ PpaBHOCTOMHOCT
Ha 27,000 XMA. AB., KOWUTO CbLUEBPEMEHHO MNOracMxme B CPOK. [1pe3 HacToswMs OTYETEH NEPUOA
APYXECTBOTO MHBECTMPa CaMO CpPeAcTBa OT cobcTBeHMA cu KanuTan. Kbm 31 paekemBpu 2024 ropmnHa
oblata baraHcoBa CTOMHOCT Ha akTMBUTE € B pasamep Ha 1,118 xuA. AB., oT kouTo 90.43% ca 3aKyneHu
KPaTKOCPOUYHWU B3EMAHUSA, Bb3HUKHAAM B MPOLECA HA Pa3nAaLLaHUA C KPeAUTHU KapTh. 3a 2024 ropvHa
TpaHcuHBecTMbHT AACUL, oTumTa neyanba B pa3mep Ha 14 XWA. AB.

Ha T03M eTtan oT AeMHOCTTa CY HME HSIMaMe CbLLECTBEHA MPSika UAM KOCBEHA KOHKYpPEHUMS. ApyXecTBaTa,
WHBECTUPALLM BbB B3eMaHWUa B BbAarapus, ca orpaHuMueH 6poii 1 onepupaTt B CPaBHUTEAHO TECEH NasapeH
cermeHT. B to3n cmucba TpaHcuuBecTMbHT AACULL e cpea BoapewnMTe apyxecTtBa. Hue cuntame, yve npes
TO3M nepuop APYXECTBOTO ycnaBa Aa Aokaxe edeKTMBHOCTTa OT AEMHOCTTa CW, KaTo CblLEBPEMEHHO
NOAABbPXa AOBEPUETO OT CTPaHa Ha MHBECTUTOPUTE B UBAAAEHUTE OT HEMO LEHWU KHMXA.

MeXAyHapoAHUTE AbATOBM Nasapu ca MoA BAMSIHME Ha mpoueca Mo pekaAMbpupaHe Ha NOAUTMKUTE Ha
LIeHTpaAHWUTE BaHKK, CBbP3aHU C MAGBHO NMPEMUHABAHE KbM MOAMTUKM Ha 3aAbpXaHe Ha AUXBEHWTE HUBA,
KaKTO 1 KbM BHUMAaTEAHO UM OTXAabBaHe. B AOMbAHEHME, TO3M MPOLEC € NMOBAWAH U OT NMPOAbAXaBaLUWTE
PErMOHAAHU KOHOAMKTM, KOWUTO OT CBOSA CTPaHa BOAAT AO MO-BUCOKM PUCKOBWU MPEMWUKU MO AbroBUTE
KOPNOPATUBHU KHUXE. MaKpOMKOHOMMYECKaTa HECUTYPHOCT HaKapa BCUUKU MHBECTUTOPU Ad NPepasrreAaT
MHBECTULMOHHWUTE CM MAAHOBE M AA Ce MOATOTBAT 3a Heo4YakKBaHW Mas3apHW MPOMEHW. BbArapckust
obAMrauMoHeH nasap octaBa NMOAAMCHAT, AOMTbAHUTEAHO MOBAWUSAH OT BbTPELLIHA NOAUTUYECKA HECUTYPHOCT U
pearnpa CbC 3aBULLEHW PUCKOBU MPEMWUM MO EMUTUPAHUTE ABATOBM KHUXA. TO3W daKT ce oTpasu B MNo-
roAMa CTEMeH Ha LeHUTE Ha KOPNOPaTUBHUTE AbATOBU KHUXA. AbPXaBHUTE LEHHU KHUXa NPOAbAXABaT Aa
NPUBAMYAT UHTEPEC, HO NPU NO-BUCOKM AOXOAHOCTU. Thbil KaTo baHKoBaTa cucteMa B Bbarapua Bce oule ce
paaBa Ha A0bpa AMKBUMAHOCT, TO 3acera, MHBECTUTOPUTE B AbPXaBHU LEHHU KHUXA LLE 3ana3aT MHTEPEC KbM
MOKYMKK. B CblLIOTO Bpeme, HECUTypHATa FeONOAUTUYECKA M BLTPELLHO MOAUTUYECKA 0OCTAaHOBKA BOAM AO
TPYAHOCTM TNPWU MAACMPAHETO HA HOB OOAMraUMOHEH KOPMOPATMBEH ABAT Ha ObArapckus nasap.
KomburHauusiTa 0T pPUCKOBU GAKTOPH Bb3AEWCTBA HA MHBECTUTOPCKUSI MHTEPEC M Bb3MOXHOCTUTE 33 AOCTbI
AO 3aEMHM CPEACTBa Ype3 U3paBaHe Ha HOBU 0OAMTraLMOHHM 3aeMM OCTaBaT BCE OLLE OrPaHUUYEHM.

Hue aktyaansnpame Haliute NpPorHO3HU eKCNEPTHU OLEHKU U CUMTamMe, e BEPOATHOCTTa bbArapmsa Aa 6bae
npueTa 3a NbAHOMNPaBEH YAEH Ha €BPO30HaTa LWe ce 0Tpa3n No3NTUBHO Ha Pa3BUTUETO Ha KannUTtanoBUA HU
na3ap, Kato Bb3MOXHOCTUTE 3a NMAACUPaHETO Ha HOB AbAIOB KalHWTaA 6uxa cTaHaAu no-aTpakTMBHW.. Hne

Ccyntame, 4ve noreHunanHUTe HHBECTUTOPU LWE MNPOAbAXKAT Aa Ca npeAna3amBu nNpu UHBECTUUUKN B
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KOPMOPAaTUBEH ABAI, HO CbLLUEBPEMEHHO, LUE 3ano4YyHaT Aa TbPCAT MO-AOXOAHA aATEPHATMBA Ha HWUCKO
PUCKOBU CU MHBecTUUMKU B AUK 1 6aHKoBM AEno3uTU. AMXBEHUTE HMBA 3a ObArapCcKUTE KOPMNOPaTUBHMU
obAurauMmn octaBaT OTHOCUTEAHO BUCOKM, HO C paHHKU NpuU3HaLM 3a ctabuamMsaums B povanasoHa Ha 7.00 % -
9.00 % roaviiHa AOXOAHOCT. B CbLLOTO BpeEME, NPEANAraHETO Ha NOAXOASILLM 3a UHBECTULIMW B3EMAHMUS MO
NoTPEBUTEACKH KPEAUTU, KAKTO U PEBOABMPALLU KPEAWTU, CBBP3aHM C KPEAUTHU KapTh OCTaBa OrpPaHUYeHo.
Mpu Tadn naszapHa KOHIOHKTYpa HUE cYUTame, Ye MOXEM Aa MPOYYMM CPEAHOCPOUYHUTE Bb3MOXHOCTU 3a
yBEAMYABAHETO HA PUHAHCOBUS CU AUBBPUAXK U MPU NMOAXOASLLIM YCAOBUSA AQ MPEANOXKMM HA aKLMOHEPUTE
APYXecTBOTO Aa M3AAAE HOB 0BAMraupMoHeH 3aeM. A0 B3EMAHETO Ha pellieHWEe 3a U3AABAHETO Ha HOB AbAT
OYakBaHMSTA HU 3a NevyanbaTta Npes3 CAeABaLUUTE OTYETHM NMEPUOAM OCTaBa HEMPOMEHEHA, T.e. OYaKBaMe
CbU3MEPUMOCT KbM NMocTUrHatoto nped 2024 roamMHa. PadamMepbT Ha MHBECTULIMMUTE KbM HACTOALLMA MOMEHT
HU e cbobpa3eH ¢ pa3mepa Ha COOCTBEHUSA KaMnWTaA Ha APYXecTBOTO. CblLUEBPEMEHHO, OTYMTAME, Ye B
WUCTOPUUYECKM MAAH CME MNOracuMAM MU3LUSAAO U B CPOK BCUYKUTE CU 3aAbAKEHUS MO U3AAAEHUTE nNET
06AUraUMOHHM 3aeMa, KOETO HapeXAa APYXECTBOTO B CMMUCbKA Ha U3PAAHUTE NAATLM U Ce HaAsIBaMe TO3U
baKT pa 6bae B3ET NPEABUA OT UHBECTUTOPUTE NMPU NMOAXOASLLMA YCAOBUS.

Cuntame, ue cerawiHata HW MHBECTMLMA B CbBKYMHOCT OT B3eMaHWsA, ¢dUHAHCMPaHa CbC COOCTBEHU
CPEACTBa, LLUE OCUTYPU MOKPUBAHETO Ha OMnepaTMBHUTE Pa3xOAM Ha APYXECTBOTO WM reHepupaHe Ha
MOAOXUTEAEH GUHAHCOB PE3YATAT.

PbKOBOACTBOTO Ha APYXECTBOTO LLIE CAEAM BHUMATEAHO Pa3BUTUETO, KaKTO Ha 6'bAFapCKMﬂ KopnopatuBeH
ADbATOB Na3ap, Taka 1 Ha Bb3MOXHOCTUTE 3a YBEAMYABaAHETO Ha akKUMOHEPHUA KanKnTaA, 4pe3 N3AaBaHETO Ha
HOBUW aKLUUWN U LLLE CE Bb3MNOA3Ba OT KOHKPETHa Na3apHa CUTyauma u 6/\aFOI'IpMFITHM TEHAEHLUWK, KaTo MO TO3U
Ha4uH LWe No3BOAU B CPEAHOCPOYEH U ABATOCPOYEH NAAH Ha LLUMPOK KPblr OT UHBECTUTOPU A CMOAEAAT, KAKTO
PUCKOBETE, TaKa U nevyanbute oT AeMHOCTTa B CEKTOpa Ha TbpProBuATa CbC B3EMaHUA.

Hactoawmar pooknap 3a AerMHocTTa e op0bpeH 3a u3paBaHe oT CbBeTa Ha AMpekTopute Ha 12 mapt 2025
rOAUHa.

tOpuit AceHoB CtaHueB

U3MbAHUTEAEH AUPEKTOP
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MPOONN HA APYXECTBOTO

TpaHcuHBecTMBHT AACKULL e yupeaeHo Ha npoBeaeHoTo Ha 10 aBryct 2005 roamMHa yupeauTeAHO cbbpaHue
W € BNUCaHO B TbproBckuns pernctbp Ha CIC Ha 1 centemBpu 2005 ropmHa. CepanmnETO M apPECHT Ha
ynpaBAeHUe Ha ApyxectBoTo € B rpap Codus, panoH Obopuie, ya. Cuanctpa Ne 8. ApyXecTBOTO HAMA
perncTpupaHn KAOHOBE.

APYyXeCTBOTO € yUpeAeHO ¢ KanutaA B pasmep Ha 500 XMA. AB., NOCAEABALLO YBEAUUEH A0 650 xMA. AeBa
ypes nspaBaHe Ha HoBM 150 xuAAM akuuu, pasnpepeneH B 650 xMAapn 6€3HaAUMYHU NOMMEHHU aKLMK C
npaBo Ha rAac ¥ HOMMHaAHa CTOMHOCT 1 AeB BCsKa.

TpaHcnHBecTMbHT AACKL, 3anouBa pAa M3BbPLUBA AEMHOCT CAEA M3AaBaHE Ha AMUEH3 OoT KomucusaTta 3a
®OUHAHCOB HAA30p 3a M3BbpLUBAHE Ha CAEAKUM KaTo APYXECTBO CbC CheuMasHa WHBECTULMOHHA LEA.
OCHOBHUAT NPEAMET Ha AEMHOCT Ha APYXECTBOTO € HabupaHe Ha CPEACTBA UPe3 U3AaBaHE Ha LIEHHU KHUXa
W MOKYMKO-NpoAaxba Ha B3eMaHWA, OTroBapsALLM HA KpUTEpUUTe, NOCOUYEHN B YCTaBa UAU B CbOTBETHUTE
NPOCMNEKTU 3a NyBAMUYHO NPeAAaraHe Ha LiEHHM KHUXa Ha ApyXecTBoTo. HamepeHusTa Ha ApyXecTBOTO ca
Aa VMHBECTMPA OCHOBHO B CbBKYMHOCTU OT B3EMaHUSA, KOUTO ca pe3yATaT OT U3MOA3BAHETO U pa3nAallaHeTo
C KPEAUTHU KapTU. Ha npakTnka Te3n pasnaallaHua NnpeacTaBAaBaT Heobe3neueHn KPaTKOCPOYHU KPEAUTU
CbC CPaBHUTEAHO BMCOKA AOXOAHOCT.

Pasnopepbute Ha 3ACULAC orpaHuuaBaTt pAeMHOCTTa Ha APYXEeCTBOTO €AMHCTBEHO AO MHBECTULUU BbB
B3eMaHuA. TO He MOXe Aa M3BbPLUBA MPSIKO CbMbTCTBALLMTE MHBECTULMOHHMA MPOLEC AEMHOCTW, KaTo
OLEHsIBAHE Ha B3eMaHuATa, TAXHOTO cbbupaHe U obcayxBaHe. C oraep cnasBaHe pasnopepbute Ha
3ACHLAC, TpaHcnHBecTMbHT AACHLL, € AOroBOPHUAO U3MbAHEHMETO HA FOPENOCOUYEHUTE AEMHOCTU C BbHLLIHK
00CAYXBALLM APYXECTBA C MOAXOASLL, OMWUT U PECYPCHM 3@ M3BbPLUBAHETO Ha Te3n AerHocTU. C uea
rapaHTMpaHe MHTepPecUTe Ha UHBECTUTOPUTE, BCUUKM NMapPUYHM CPEACTBA Ha APYXECTBOTO Ce CbXpaHsaBarT B
6aHKa-pAeno3uTap, KOATO KOHTPOAMPA CbOTBETCTBMETO Ha BCUYKM MAALLA@HUA OT UMETO Ha APYXeCTBOTO C
pa3nopepbuTe Ha NPUAOXKMMOTO MpPaBo, YcTaBa M NOTBbPAEHWUTE OT KomucusiTa 3a GMHAHCOB HaA30p
NPOCNEKTHN 3a NyOAMYHO NpeararaHe Ha HErOBUTE LEHHM KHUXa (aKuuu 1 obArraumn).

B cvotBetcTtBUME C pasnopepbute Ha 3ACULAC v YcraBa Ha TpaHcuHBecTMbHT AACWUL, ocHoBHWTE
M3TOUHULM Ha OGUHaAHCUpaHe AeMHOCTTa Ha APYXECTBOTO Ca MOCTbMAEHUSITA OT eMUTUPaHE Ha ASIAOBU U
AbATOBU LEHHU KHUXaA, PETNCTPUPaHN 3a TbProBUA Ha PEryaAupaH nasap. 3aA'b/\)KeHVIFITa Ha Apy)KeCTBOTO no
EeMUTUPaHNTE AbATOBU LEHHU KHWXa Ce 060I\y)KBaT OT nNapuyHMUTE NOTOUM, FrEHEPUPAHU OT 3aKyneHute
B3eMaHUA. Apy)KeCTBOTO MOXe Aa MOA3Ba 6aHKOBU KpeaAuTn 3a I'IpVIAO@I/IBaHe Ha B3€MaHWUATA, KaKTO U
6aHKOBU KpeAuUTH 3a U3NAallaHe Ha AUXBU.

cTp. 6



TPAHCUHBECTMBHT AACUL|

MPEFAEA HA AEMHOCTTA

1. AHAAU3 HA NMA3SAPHATA CPEAAL

TpaHcuHBecTMBHT AACUL, ocbliiecTBABa AEMHOCTTa CY Ha TepuTopunaTa Ha Penybanka Bbarapusa u obuuata

MaKpPOMKOHOMMYECKa CPEAS OKa3Ba BAUAHKE BbPXy APYXeCcTBOTO.

Mpes TpetoTo TpumMeceune Ha 2024 r. rnobarHuaT BBIM npoabaxK pAa HapacTBa ¢ 0.6% Ha BepuxHa H6as3a B
peanHo uspaxeHue. AaHHUTe 3a rnobanHuTe PMI MHAEKCU AaBaT MHAMKALMK 3a 3ana3BaHe Ha pacTexa u
npes 4eTBbpPTOTO TpumMeceure Ha 2024 r. BCAEACTBME Ha MO-BUCOKATa akKTUBHOCT B CEKTOPAa Ha YCAyruTe.
[pe3s cblmsa Neproa BEPUXHUAT PacTeX Ha MKOHOMMYECKaTa akTMBHOCT ce yckopu B Kutan, B CALLL - Aeko
ce 3abaBu, a B eBpo3oHaTa Oe OTUETEHO HYAEBO WM3MeHeHue. B Hauyanoto Ha 2025 r. Boaelwute
KOHIOHKTYPHU MHAMKaTopu B CALLL n eBpo3oHata apaBaT Npu3HauM 3a YCKOpsABAHE Ha WKOHOMWUYECKUS
pacTex, AoKato B KuTail UHAMKaUMKUTE ca 3a 3abaBaHe CnpsiMO NPEeAXOAHOTO Tpumeceure. OYakBaHOTO
M3BECTHO NOACOpPABAHE B MKOHOMUYECKATa aKTMBHOCT HA OCHOBHUTE TbPrOBCKWM MApPTHbOPU Ha BbArapua B
Kpas Ha 2024 r. u HayanoTo Ha 2025 r. BEpOATHO LIE ce NPEeHECe B 3HAaYMTEAHA CTEMEH U BbPXy peanHaTa

MKOHOMMWUYECKa aKTMBHOCT B BbArapma nopaan cMAHaTa uHTerpauma Ha bbarapua B rnobanHaTa TbpProsus.

Mpe3 TpetoTto TPpUMmeceune Ha 2024 1. peannuat BBI1 ce noBumn ¢ 0.6% cnpamMo nNpeaxoAHOTO TPUMECeU e,
KaTo Ha roapvilHa 6asa pacTexbT Ha MKOHOMUYECKATa akTMBHOCT MPOABbAXM AA CE YCKOPSiIBa U Bb3AE3€e Ha
2.6%. Mo eneMEeHTU Ha pa3xOAMTE 3a KParlHO M3MOA3BaHE OCHOBEH MOAOXWTEAEH MPWMHOC 3a FOAMLLHMSA
pactex Ha peanHus BBl npe3 Tpetoto Tpumeceure Ha 2024 1. umaxa 4acTHOTO NOTpPebAeHue,
NpPaBUTEACTBEHOTO MOTPEBAEHUE U U3MEHEHMETO Ha 3anacuTe, AOKATO MPUHOCHT HA HETHUS U3HOC belle
oTpuuateneH. bpytHaTta poobaBeHa CTOMHOCT Ce NOBULLIM Ha ropuLiHa 6a3a ¢ 2.3% npes TPEeTOTo TPMMECeU e,
33 KOETO MOAOXMUTEAHO AOMPUMHECOXa BCHMUKM OCHOBHM CEKTOPU, C UIKAKOUEHME Ha CEKTOp ,CEACKO
cTonaHcTBO". AAHHUTE OT HAUMOHAAHUTE CMETKM OTYETOXa NOBULLEHUE Ha 3aeTocTTa oT 0.9% Ha roanHa
6a3a, kaTo HaW-roAAM MPUHOC 3a pacTexa UMalle CEKTOPbLT Ha ycAyrute. CblueBPEMEHHO HEAOCTUIBT Ha
paboTHa pbka B cTpaHaTa ce NMOHMXW cAabo, Hai-Beue B pe3yATaT Ha Mo-cAaboTo TbpceHe Ha TPyA B
NPOMMLLAEHOCTTa, HO Ce 3anasn Ha MHOIO BUCOKO B MUCTOPMUECKM MAAH HUBO U MPOABAXM A3 OKa3Ba HAaTUCK
3a MOBMLIABAHE Ha 3anAaTMTe B peanHo u3paxeHue. Cnopep KOHCTpyupaHua ot BHB komnosuteH
KOHIOHKTYPEH MHAMKATOP 3a MKOHOMWYECKA aKTMBHOCT NMPe3 YeTBbPTOTO TpMMmeceuune Ha 2024 r. pactexnT
Ha peanHus BBl Ha cTpaHaTa e ce yckopu crabo cnpsiMo NPeAxoAHOTO TPMMECEUME KAKTO Ha BEPUXKHA,
Taka M Ha ropmiiHa 6as3a. HapactBaHeto Ha peanHusa BBl npe3 nbpBata noroBuHa Ha 2025 r. we bbae
NOAKPENSAHO Ha-Beye OT BbTPELUHOTO TbPCEHE, AOKATO HETHUAT M3HOC Ce OYakKBa AA NMPOABAXM AQ UMa
OTpULATEAEH MPWHOC, BbLMPEKM AOMYCKAHETO 3a MOCTENEHHO MOAODOpPSIBAHE Ha MEepPCrneKTUBUTE MNpPeA
BbHLLIHOTO TbPCEHE Ha 6bArapCKM CTOKU U YCAYTH.

Mpe3 2024 1. roAULLIHUAT pacTex Ha AEMNO3UTUTE Ha HEMPaBUTEACTBEHMA CEKTOP B BaHKoBaTa cuctema ce
3anas3u cpaBHUTEAHO BUCOK. OCHOBEH MPMHOC 3a HEro MmMaxa AENO3UTUTE Ha AOMAaKWMHCTBAaTa, KOUTO ce
nosuwnxa ¢ 11.8% B Kpas Ha roaMHaTa B YCAOBMSITA Ha HapacTBallM AOXOAW OT TPYA W 3anas3Baluu ce

1 IkoHOoMMYecku nperaes, bpoit 4/2025, bbarapcka HapoaHa baHka
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NnpeAnoYUTaHUA Ha AOMaKkMHCTBaTa Aa NOAAbPXAT CBOOOAHUTE CU CPEACTBa MPEAUMHO noa dopmata Ha
AENno3nTu B BaHKoBaTa cucTeMa, He3aBUCUMO OT HUCKMTE HUBA Ha AUXBEHWUTE MPOLIEHTH.

[OAMLIHUAT pacTex Ha KpeauTa 3a HePUHAHCOBUTE NPEANPUATUS U AOMAaKUHCTBaTa ce yckopu Ao 15.0% B
Kpas Ha 2024 r. (11.1% npe3 pekemspu 2023 r1.). ONpependlo 3HayeHMe 3a Bb3XoadlaTta AMHaMKKa
MMaxa KpeauTUTe 3a AOMaKMHCTBaTa, NMPW KOUTO HAW-CUAHO HapacTBaHe 6e OTUETEHO B CErmMeHTa Ha
XUAULLHUTE KPEAWUTU. HapacTBalluute AOXOAM OT TPyA, 3ana3BaHETO Ha MHOIMO HUCKW HMBa Ha AMXBEHUTE
NPOLIEHTU MO XUAULLHWU KPEAWTH, KAKTO M BMCOKATa AMKBMAHOCT, cTabMAHATa KanutanoBa MO3WLIMA Ha
6aHKWUTE U KOHKYpPEHUMATA MEXAY TAX 65Xa OCHOBHUTE GaKTOPK, KOUTO OMNPEAEAsiXa pacTexa Ha XUAULLHWTE
KpeAUTU. TOAMLLIHUAT pacTex Ha KpeauTa 3a HeQUHAHCOBUTE NPEANpPUATUA ce yeckopu nped 2024 r., KoeTo
ce AbAKeLle M3UANO Ha dMPMeEHMS OBbpApadT 1 Hal-BEPOATHO OTpa3siBa TbPCEHETO HA HaHKOB pPecypc OT
CTpaHa Ha PUpPMUTE 3a HATpynBaHe Ha 3anacu 1 ocurypsiBaHe Ha 06OPOTHU CPeACTBa.

FoauLIHaTa UHOAAUMS, U3MepeHa upes XUML, ce 3abaBu po 2.1% npes pekemBpu 2024 . cnpamo 5.0% B
Kpast Ha 2023 r., KOETO CE AbAXELIE Ha MO-HUCKaTa MHOAALMA NPU XpaHuTe (B pe3yATaT OCHOBHO Ha
nposiBABaHETO Ha 6a30B epEKT OT NPEAXOAHATA FOAMHA), KAKTO M Ha NOHUXEHUWETO Ha LieHUTEe B rpynarta Ha
NPOMMLLUAEHUTE CTOKU. CbLUIEBPEMEHHO YCAYTUTE, CAEABAHW OT T[PYNMTe Ha CTOKUTE U YCAYTUTE C
AAMWHUCTPATUBHO ONPEAEAHW LUEHWU U TIOTIOHEBUTE U3AEAUS U HA XPaHUTEAHUTE MPOAYKTM, MMaxa HaM-
rOASIM NMOAOXMTEAEH MPUHOC 3a 0bLLaTa MHOAALMSA B Kpasa Ha 2024 1. u uHoAaLMATa B TE3W TPYNK ce 3anasu
Ha BMCOKO HMBO, KOETO OTpa3sABalle B rOAAMa CTENEeH NPOAbAXABALLOTO HAapacTBaHe Ha Pa3xoAWTE 3a TPYA
Ha eAMHMLA MPOAYKLMA U CUAHOTO NOTPebUTeAcKO TbpceHe. OUakBakBaHUATA ca ropMllHaTa MHOAALUMA A
Ce yCKOpM Npe3 MbpPBOTO LiecTMeceune Ha 2025 r. 3anoXeHUTe B MPOrHo3arta AOMyCKaHus 3a edekTuTe ot
NMOBULLIEHUATA Ha HAKOWM AaAMWMHUCTPATMBHO OMPEAEASIHWM LEHU, B CbYETaHME C MPOrHO3MPAHUTE BUCOKM
TEMMOBE Ha pPacTeX Ha YaCTHOTO NOTpPebAeHME U Ha pa3XoAUTE 3a TPYA Ha eAMHMLA NMPOAYKLMA B YCAOBUATA
Ha HEeAOCTMI Ha paboTHa CuAa, Ce OYakBaT Aa MPOABAXAT Aa OKasBaT NPOMHOAALMOHEH HATUCK BbPXY
KpanHUTE NOTPEOUTEACKM LEHW.

PbKOBOACTBOTO Ha [ApPYXeCTBOTO OCb3HaBa, 4Ye MpaBMAHATA OLEHKa Ha WMKOHOMMUYECKaTa cpepa W
yNpaBAEHUETO Ha PUCKOBETE, CBbP3aHM C AeMHOCTTa Ha TpaHCMHBECTMBHT AACKLL, ca oT MbpBOCTENEHHO
3HayeHWe 3a HeroBus ycnex. ApPYXeCcTBOTO MOXE Aa MHBECTMpa BbB BCUYKM BMAOBE B3eMaHus,
BKAKOYHNTEAHO U H60683ﬂel-leHVI, Bb3HUKBALLM B PE3YATAT Ha OTNYyCHATHU ﬂOTpeﬁl/ITeI\CKVI KpeaAutn UAn B
pesyATaT Ha nAallaHe ¢ u3papeHa KpeapntHa kapTta. OCHOBHUTE aKTUMBM, B KOUTO APYXECTBOTO MHBECTUPA,
Ca CbBKYMHOCTM OT B3E€MaHMA NO KPEAUTHU KapTUh, U3AAAEHU OT 6aHKOBU UAM HeDaHKOBU MHCTUTYLUUN
(3patenn). Lleata Ha ApyXecTtBoTo € pAa Npupaobue coBCTBEHOCTTA BbPXY BCMUKM WMAM BbPXy 4acT OT
B3eMaHUATa, KOUTO FeHepupa AaAeHa KPEeAUTHA KapTa, BKAKOUUTEAHO, HO HE CaMO BbpXy B3eMaHuA Mo
rAaBHULLIATa Ha U3MNOA3BAHUA KPEAMT, HAUMCAEHU AMXBU, TAKCU U KOMUCUOHHMU. NprnxoanTe Ha ApPYXeCTBOTO
3aBWCAT OCHOBHO OT NMOBEAEHMETO HAa KPEAUTOMOAyYaATEAUTE M CNOCOBHOCTTA Ha M3AATeAMTE/U3paTens Aa
3aMeHAT NoraceHnTe B3emMmaHnA ¢ HOBU, OTroBapALlM Ha NpeABapUTEAHO 3aAaAEHN KPUTEPUN.

APYXecTBOTO MOXEe W Bb3HaMepsiBa MEPUOAMUYHO Aa MPUAOBMBA HOBM CbBKYMHOCTM OT B3eMaHusa 6e3
orpaHuyeHue BbB BMAA, 0BEMA U/MAM CTOMHOCTTa Ha akTUBWUTE, NPU cNa3BaHe Ha M3UCKBAHUATA Ha ycTaBa
1 pasnopepbute Ha AEMCTBALLOTO GbArapCcKo 3aKOHOAATEACTBO.
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TpaHcuHBecTMbHT AACULL nHBecTMpa BpemMeHHO CBOOOAHWUTE CWU CPEACTBA €AMHCTBEHO B HaHKOBU
AENno3nTh. KbM paTaTta Ha M3roTBAHETO Ha HACTOALLMSA AOKAAA APYXECTBOTO He Bb3HaMepsBa Aa NpuaobmBa

aKLMK UAK ASNOBE OT 0OCAYXBALLIO APYXECTBO.

2. PE3YATATW OT AEMHOCTTA
duHaHcosH 2024 2023 2022 2021 2020 2019 2018 2017

nokasartenu roAuHa roAMHa roAMHa roAMHa TroAuHa roAMHa roAMHa roAMHa

HeTtHHn ¢puHaHcOBU

130 133 129 131 131 132 132 133
MPUXOAU (XUA. AB.)

HeTeH ¢uHaHcoB

14 17 13 23 20 18 19 21
pesyATar (XMA. AB.)

AoxoA Ha akuus (AeBa) 0.02 0.03 0.02 0.03 0.03 0.03 0.03 0.03

Ma3apHa ueHa Ha

1.20 0.50 0.50 0.70 0.70 1.20 0.89 1.00
eAHa aKums (B AeBa)

ROE (%) 1.27 1.54 1.18 2.09 1.82 1.63 1.72 191
ROA (%) 1.23 1.49 1.08 1.82 1.60 1.46 1.57 1.78
AKTUBU (XUA. AB.) 1,118 1,154 1,131 1,274 1,259 1,238 1,225 1,200

ADbAr (XWA. AB.) - - - - - - - i

CobcTBeH Kanutan

1,103 1,102 1,101 1,102 1,101 1,101 1,101 1,101
(XMA. AB.)

Abnar/Aktneu (%) - - - - - - - -

CobcerBeH Kanutan/

98.66 95.49 97.35 86.50 87.45 88.93 89.88 91.75
AkTUBH (%)

3abenexka: Bb3BpbluaemocTta Ha cobctBeHus kanutan (ROE) ce M3uncAasBa kaTo CbOTHOLLEHWE Ha HeTHaTa nevyanba (3aryba) 3a
CbOTBETHUA NEPUOA U OCPEAHEHWS Ha roauLLHa 6a3a cOBCTBEH KanuTan Ha ApyXeCcTBOTO, a Bb3BpalllaeMocTra Ha aktaute (ROA) -

KaTO CbOTHOLLEHWE Ha HETHUA PEIYATAT KbM OCPEAHEHUTE aKTUBU Ha Apy)KeCTBOTO.

TpaHcuHBecTMbHT AACHLL, 3anouBa pAa M3BbpLLBaA AEMHOCT CAEA AMLIEH3MpaHe oT Komucusita 3a GMHaHCOB
Haa3op (AmueH3 Ne 21-ACUL/28 anpun 2006 roarHa). Cbc cpeacTBata OT BHECEHWSI OT aKLMOHepuTe
KanuTan M NOCTbNAEHUATA OT M3AAAEHUTE MET 0OAMrauMOHHM 3aema, APYXECTBOTO 3aKynu AMHaAMWYHU
CbBKYMHOCTU OT B3EMaHus, Bb3HUKHAAM Bb3 OCHOBA Ha AOrOBOPM 3a KPEAWT U KapToBM pasnAallaHusa u
peanr3npa HeTHa nevanba 3a nepropa 2006 - 2024 ropmnHa ¢ o6, pasmep 1,987 xuA. AB.

3. ®MHAHCOBO CbCTOAHME

CobcTBEHUAT KanuTaa Ha ApyxecTBoTo HapactBa oT 950 xuA. AB. kbM 31 pekemBpu 2006 roamHa po 1,103
XUA. AB. kKbM 31 aekemBpu 2024 ropmnHa. ToBa yBEAUUEHUE € B PE3YATAT OT HEPaA3NpeAeAeHa nevyanba, crea
M3NAALLAHETO Ha rAacyBaHWs AMBUAEHT 3a nepropa 2006 - 2024 roamHu. Mpe3 2024 ropnHa ApyXecTBOTO
peann3npa nedanba B pasmep Ha 14 xuA. AB. HeTHUTE dMHAHCOBU npuxoamn 3a 2024 ropMHa B pasmMep Ha
130 xuA. AB. ca GOPMHPAHK OT NPUXOAM OT AUXBM NO NPUAOOUTUTE OT APYXECTBOTO B3EMaHKA B pa3mMep Ha
130 xuA. AB.. Pasxopute Ha ApyXecTBOTO Ca CBbp3aHM C 06CAyXBaHe Ha ornepatMBHaTa AEWHOCT.
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MHPopmauma 3a otyeteHuTe npe3 2024 ropmMHa 116 XMA. AB. OnMepaTtuBHU Pa3xOAM € OMOBEeCTEHa B
npuAoXeHusa 3 n 4 KbM GMHAHCOBUSA OTYET.

AktuBuTE Ha ApyxectBoto kbM 31 aekemBpu 2024 ropnHa ca B pa3mep Ha 1,118 XMA. AB., @ KbM
31 pekemBpu 2023 ropnHa ca B pa3mep Ha 1,154 xuA.AB. HaMmaAeHUETo Ha aKTUBUTE KbM 31 AeKeMBPU
2024 ropmHa cnpamo 31 aekemBpu 2023 ropMHa ce AbAXM Ha HaMaAeHUs pasMep Ha cpeacTBaTta Mo
6aHKOBUTE CMETKMU Ha ApPYyXecTBOTO. 3akyrneHaTa oT APYXeCTBOTO AMHaMWUHA CbBKYMHOCT OT B3eMaHUs
cberaBasaBa 90.43% ot aktnBuTte. 10 CBOS XapakTep TOBA Ca KPATKOCPOUHU AMXBOHOCHU aKTUBU, KOUTO He
ce TbpryBaT Ha peryavpaH nasdap. OctaHanata 4yacT OT aKTMBMUTE, C OTHOCUTEAEH ASA OT 9.57%,
npeAcTaBAiBaT NapuUUHKU CPEACTBA MO CMETKa Ha ApPYXecTBOTO B HaHkaTa — Aeno3utap. 3apbAXeHUATa Ha
TpaHcnHBecTMbHT AACULL npeacTaBAsiBaT OCHOBHO 3aAbAXEHUA 3a AUBUAEHT 3a 2024 ropnHa.

APYXecTBOTO GUHAHCKpPa onepaLmmTe CU CbC COOCTBEH KanuTan, KakTo U Upes eMUTUpaHe Ha 0BAUTraLIMOHHM
3aeMu. [TOAXOASLLOTO CTPYKTYpUpaHe Ha OOAMraUMOHHUTE 3aeMM, NMO3BOASIBA WM3FOTBAHETO Ha TOUYHM
NPOrHO3M 3a NapWuHKUTE MOTOLUM MU B FTOASIMa CTEMNeH orpaHuWyaBa NoTeHUWAAHUTE AMKBUAHWU PUCKOBE, Ha
KOMTO APYXECTBOTO MOXe Aa 6bae M3N0OXKeEHO. 3a nepuoaa 2006-2024 ropmHa, TpaHcMHBECTMBHT AACULL
yCMeLwHo eMUTUpa Npu YCAOBUSATa HA MbPBUYUYHO YacCTHO MPEAAAraHe M U3MAATU B CPOK NET 06AUTraLuMOHHK
3aema c obLL, pasmep Ha raaBHuumTe - 27,000 XUA. AB.

N3TOYHULUMTE Ha AMKBUMAHOCT Ha APYXEecTBOTO Ca B3eMaHMUA Mo KPEAUTHW KapTh WU NapuyHU CpPeACTBa.
TeHAeHUMATa € NOPTPENABT OT B3EMaHMATA NO KPEAUTHW KapTWU Aa Ce CTPYKTypupa Mo HauyuH, KOWTO Aa
ocurypsiBa MapuyHW MNoTOLM, AOCTaTbYyHM 33 OOCAYXBaHe Ha Bb3HWKHAAWUTE 3apbAXeHUs. Lleata Ha
PbKOBOACTBOTO € Aa MOAAbPXA MNOCTOsSIHEH 6anaHC MeXAY HEeNpekbCcHAaToCTTa WM MbBKaBOCTTA Ha
dUHAHCOBUTE pPECYpPCU, 4Upe3 M3MNOA3BaHE Ha MNOAXOAALWO duHaHcupaHe. [peaBuA cneumMdukata Ha
AENHOCTTa, O4YaKBaHMATa ca APYXeCTBOTO Aa M3MOA3BA 3HAYMTEAHM MO 0BeM NpUBAEYEHM CPEACTBA.
PernameHTtuparoto ot SACULAC duHaHCUpaHe BKAIOUBA M3MOA3BAHE Ha KPaTKOCPOUHM BAHKOBU KpeauTH
CbC CPOK A0 12 meceua 1 B pa3mep A0 20 % OT CTOMHOCTTa Ha aKTUBMUTE 3a NOKPMBAHE 3aAbAXEHUSTA Ha
APYXeCTBOTO MO M3MNAALLAHE Ha AUXBW, KAKTO U OAHKOBU KPEAUTM C LEAEBO NpeAHa3HauyeHwe 3a
npuaobuBaHe Ha B3eMaHusA. O6LWIOTO OrpaHUYeHUe No OTHOLUEHWE HA MAKCMMAAHOTO CbOTHOLLEHWE Ha
BBbHLUHU CPeACTBa (AbAFOBO pUHAHCUPaAHE) KbM cobBCTBEHU cpeacTBa e 100:1.

4. AKUMOHEPEH KATIUTAA N YNPABAEHUE HA APYXECTBOTO

ApPYyXecTBOTO MOXe Aa M3paBa camMo He3HaAMUHKU aKLUMK, PErMCTPUPaHK No CMeTKU B LieHTpaneH Aenosutap
AJ, KOMTO BOAW KHMraTa Ha akuMoHepuTe Ha ApPYyXecTBOTO. APYXECTBOTO HE MOXE Aa M3paBa PasAMUHU
KAacoBe akLMW. Besika akumsa paBa npaBo Ha eArH raac B O6WoTo cbbpaHue Ha akUuMoHepuTe, NPaBo Ha
AMBUAEHT U AMKBUAALIMOHEH ASIA, CbPa3MeEPHO C HOMUHAAHATa CTOMHOCT Ha akuMAaTa.

AKumuTE, U3AAAEHM OT APYXECTBOTO, MOTaT Aa CE NMPEXBbPAAT CBOOOAHO 6€3 OrpaHUUEeHUs UAW YCAOBUS, NPU
cnasBaHe Ha U3WCKBaHMATa Ha ObArapCcKOTO 3aKOHOAATEACTBO M NpaBuAaTta Ha LieHTpanHua aenosutap 3a
npuaobmBaHe U pasnopexapaHe ¢ 6e3HaAMuHKM akuuu. MNMoppobHa MHPOPMAaLMA 38 pepa U HauuHa Ha

npexBbpAdHe Ha UEHHUTE KHUXa € AOCTbIMHa N HaAMYHa B I'Iy6I\VIKyBaHVITe NPOCNEKTN Ha Apy)KeCTBOTO.
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PernctpupaHuatr M BHECEH kanuTan Ha ApyxecTBoTo KbM 31 aekemBpu 2024 ropnHa e 650 XUA. AB.,
pa3npeaenern B 650,000 6poa NoMMeHHU, 6e€3HaAMYHKU aKUMKU C MPaBo Ha raac, C HOMUMHaAHa CTOMHOCT 1
AeB BCAKa. B ponHaTa Tabavua e npeacTaBeHa WMHPOPMAUMA 3a akUMOHEPWUTE Ha APYXECTBOTO,
npuTexasallM NPAKO AAA OT Kanutana ¢ pa3amMep Hap 5% OT perncTpupaHuns kanutaa Ha APYXeCTBOTO KbM
31 pekemBpu 2024 ropmMHa, KakTo CAeABa:

AkumoHep Bpoi akuum ¢ npaso Ha Fhacose B 06LLOTO
rhac cbbpaHue
Be Matoc 007 159,000 24.46%
3acTpaxoBatenHa KomnaHusa Akcuom AA 131,000 20.15%
TpaHckapT ®ariHeHWwbA CbpBucHc AA 93,500 14.38%
HOpui AceHoB CtaHueB 120,000 18.46%
WopaaH Hukonaes Bbpbuuanves 55,700 8.57%
Apyrn akumMoHepu 90,800 13,98%
650,000 100%

AKUMKUTE, OTPA3EeHM B NO3ULMA “ApyrK akLMOHEPK®, ce NpuUTexaBaT OT UHBECTUTOPU, KOUTO ca M NPUACBUAK
Nnpv TbProBUsi Ha peryampaHmna 6opcos nasap, Kato HAMa TakMBa € AAA NO-ToAAM OT 5%. ApYXecTBOTO HAMa
aKLUMOHEPU CbC CNELMAAHN KOHTPOAHUW MpaBa MU He € NPeAOCTaBAAO ONUMU BbPXY HEMOBKU LEHHU KHMXA Ha
uneHoBeTe Ha CbBeTa Ha ampektopute. OT yupeanaBaHeto cu npe3d 2005 roaMHa A0 HACTOALLIMA MOMEHT
APYyXecTBOTO He e NpuAOBMBANO U MPEXBLPAAAO COBCTBEHM aKUMM W He MNpuUTexaBa TakuBa KbMm 31
nekemBpu 2024 ropnHa.

AKumMUTEe Ha APYXECTBOTO Ca PErMCTPUPaHK 3a TbProBus Ha AATEpHATUBEH Masap, CerMeHT 3a APYXecTBa
CbC CneumanHa MHBECTMLMOHHA Len Ha BOB-Codus AA. NMocaepHUTE perncTpMpaHun LEHOBKM paBHULLA 3a
akumute Ha ApyxectBoTo Ha BB ca 1,20 AeBa 3a epAHa akuMa OT Mecel, AoekemBpu 2024 ropnHa. Tpabea
Aa ce otbenexu, ue Te3n akumMu He ca 0OEKT Ha aKTUBHa TbProBusi, Mopaaru Mankust o6em Ha cBoHOAHM 3a
TbpryBaHe akuuu (free float).

HesaBMCMMO OT TO3M daKT, MOXE Aa Ce CuUuTa, ye NnasapbT UMa MEXaHU3MU A OLEHW OUYaKBaHWATA Ha
MHBECTUTOPUTE 38 Bb3MOXHOCTUTE Ha APYXECTBOTO Ad MHBECTUPA B CbOTBETCTBUE C MHBECTULIMOHHUTE CU
HamepeHus.

Ha ocHoBaHue ua. 10, an. 1 ot SACUUAC, ua. 81 mn ua. 84 ot YctaBa Ha TpaHcuHBecTMbHT AACKLL,
ApPYyXecTBOTO ce ynpaBAsiBa W NpeacTaBAsiBa oT CbBET Ha AMPEKTOPUTE, KOWTO Ce CbCTOM OT 3 AMLA U € C
MaHAQT OT 5 roAUHM.

Ha npoBeaeHo npe3 mecel, toHn 2018 roauHa PepoBHO 061L0 chbpaHe Ha akLMOHEPUTE € B3ETO peLleHne
3a ocBOobHOXAABaHe Ha UneHOBeTe Ha CbBeTa Ha AMPEKTOPUTE NOPaAM M3TUUYAHE Ha MaHAaTa UM M M360p Ha
HOB CbBET Ha AUPEKTOPUTE C MaHAAT OT 5 FOAMHU, KAKTO CAEABA:

=  HOpui AceHoB CraHueB -lpeacepaten Ha CbBeTa Ha AUPEKTOPUTE U UBMbAHUTEAEH AUPEKTOP;
= ArtaHac MBaHoB BoltueB - 3amecTHUK npeacepaten Ha CbBeTa Ha AUPEKTOPUTE M HE3ABUCUM YAEH;
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= AtoaMUA [eoprreB Feoprmes - UneH Ha CbBeTa Ha AMPEKTOPUTE, KOMTO € 0CBODOAEH C peLLEHUE Ha
POCA Ha 20 toHu 2019 roamHa 1 usbpaH OparvH TopopoB ToAOpPOB 3a HOB UAeH Ha CbBeTa Ha

AVpPEKTOpUTE.

Ha nposeaeHoTo Ha 18 deBpyapu 2021 ropMHa M3BbHPEAHO 06110 cbbOpaHue Ha akuMoHepuTe e B3ETO
peLueHue 3a ocBoboxaaBaHe Ha Ha OpAnH TopopoB TOAOPOB KaTo YAeH Ha CbBETa Ha AMPEKTOPUTE NOPaAU
HaCTbMNMAA CMBbPT Ha AULIETO M U360p Ha AUMUTLP MNeTkoB AMMKUTPOB 33 HOB UAEH Ha CbBeTa Ha AUPEKTOPUTE
B MaHAATa Ha ynpaBAeHWE Ha pencTBalma CbBET Ha AUPEKTOPUTE.

UneHoBeTe Ha CbBeTa Ha anpekTopuTe Ha TpaHcuHBecTMbHT AACUL, kb 31 aekemBpu 2024 roamHa ca:

=  Opwuit AceHoB CtaHueB -lpeacepaten Ha CbBeTa HA AUPEKTOPUTE U UBMTBAHUTEAEH AMPEKTOP;
= AtaHac VMBaHoB BoiueB - 3amMmecTHUK npeacepaten Ha CbBeTa Ha AUPEKTOPUTE U HE3ABUCUM YAEH;

= Avmutbp MetkoB AUMKUTPOB - YAEH Ha CbBeTa Ha AUPEKTOPUTE.

FOpuin AceHoB CTtaHueB e npeacepaten Ha CbBETa Ha AMPEKTOPUTE U UBMbAHUTEAEH AMPEKTOP Ha TpaHcKapT
darHeHWwbA CbpBurcKc AL, KaTo CbLLMAT HE NpUTeXaBa noBeue oT 25% OT KanuTana Ha ApyXecTBa.

AtaHac MBaHoB bonueB nputexaBa 50% ot kanuTtana Ha ABE CECTPU O0A, 50% ot kanuTtana Ha MNMAHACO
00A, 45% ot kKanutana Ha KBAPTET EHA KO O0A, 98% ot kanutana Ha BUTASOH O0A, 50% ot kanutana
Ha CMI 00A, 33% oT kanutana Ha BATAK AEMK BUNAC O0A, 35% ot kanutana Ha MAAEA HETYBPK OO0A,
25% oT kanutana Ha MPUH NAPK COAFOLLIBH OOA (npeaxoaHo HanmeHoBaHwue MAPK MAAMHOBA AOAMHA
00A). AtaHac MBaHoB boiueB yyacTBa B YNPaBAEHWETO HA CAEAHUTE APYXECTBA KATO MPOKYPUCT UAM
ynpasuteA: ynpasutea Ha BE MNMAKOC O0A, ynpasutea Ha ABE CECTPU O0A, ynpasuten B BOPOBA TOPA OOA,
ynpasuten B NMAHACO 0O0A, ynpasuten B KBAPTET EHA KO OO0A, ynpasuten B NMAAENA HETYBPK OOA m
ynpasuten Ha BI'H MAKC AA. AtaHac MBaHoB bonueB e uneH Ha CbBeTa Ha AMPEKTOPUTE Ha XOPU3OHT U Ko
AA v uneH Ha CbBeTa Ha ampektopute Ha bI'H MAKOC AA.

Anmntbp MNetkoB AvmuntpoB nputexaBa 100% ot kanutana Ha AEKCIPO EOOA, 50% ot kanutana Ha
AEKCIPO BI' 1 100% ot kanutana Ha EHeprusa conapuc EOOA, yyactBa B ynpaBAEHUETO Ha CAEAHUTE
APYXECTBa KaTo ynpaBUTEA UAWM UNEH Ha CbBET: ynpaBuTeA Ha AEKCITPO EOOA; ynpasutea Ha AEKCIPO bl
00A, ynpasuten Ha AKYAUTE EOOA - B HECBLCTOATEAHOCT (MPEKPATEHM NPaBOMOLLMS), ynpaBuTeA Ha HIO
KO 3ATOPA EOOA, M3MbAHUTEAEH AMPEKTOP U UYAEH Ha cbBeTa Ha aupekTopute Ha CIMNOPTEAUT EAA,
ynpasuteA Ha MOMOPUE TYP MEHUAXMBHT EOOA v ynpasutea Ha EHEPITMA CONAPUC EOOA.

O61uaTa cyma Ha HauMCAEHWTE Bb3HArpaXxAeHUs Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO

3a 2024 ropmnHa ca B pa3mep Ha 75 XMA. AB.

Mpe3 2024 ropnHa Ha uneHoBeTe Ha CbBETa Ha AUPEKTOPUTE Ca U3NAATEHWN Bb3HArPaXX AEHUS, KAKTO CAEABA:

= 1. Opui AceHoB CTtaHueB - 39 XuA. AB.
= 2. AtaHac UBaHoB BoiueB - 18 XUA. AB.
= 3. Aumutbp lMeTkoB AUMUTPOB - 18 XUA. AB.

CbranacHo nocTbNUAO yBEAOMAEHME MO YA. 19, naparpad 1 ot PernameHTt EC 596/2014, r-H HOpuit AceHoB
CtaHueB, U3MbAHUTEAEH AMPEKTOP W YAEH Ha CbBETA Ha AMpPEKTOpPUTE Ha APYXeCTBOTO, yBEAOMSABa 3a
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CKAOUEHA OT HEro CAeAKka, a MMeHHO: nokynka Ha 60 800 6pos akuuK ¢ NpaBoO Ha rAac Ha M3BbHOOPCOB
(OTC) nasap. Akuuute ca npuaodutn Ha 30.12.2024 r. npu CAEAHUTE NapamMeTpu:

Bpoin: 60 800 akuuu;
Llena: 0.98 neBa 3a akuus;
06uo: 59 584 reBa

HOpuit AceHoB CTtaHueB e yBepoMUA ApyxecTBoTo Ha 03.01.2025 roanHa. ye e npupobuna Hosu 60 800
6post akuMK OT Kanutana Ha ApyxectBoTo UAn 9.35 % oT rnacoBeTe B O6LLOTO CbbpaHMe Ha akLMOHepuTe.
Kbm HacToswma momeHT HOpuit CtaHueB nputexaBa 120 000 6posa akumu OT Kanutana Ha ApyXecTBOTO
nnn 18.46 % ot raacosete B 06110TO cbbpaHue Ha akuuoHepuTe. AaTa Ha npuaobuBaHe 30.12.2024 r.

Mpe3 2024 roaMHa ApyrM uneHoBe Ha CbBeTa Ha AupekTopute Ha TpaHcuHBecTMbHT AACHUL, He ca
NPUAOBUBAAK M MPEXBbPASIAM aKUUK Ha ApyXecTBoTo. HAMa nocTtUrHati AOrOBOPEHOCTU 3a ydyacTue Ha
CAYXUTEAU B Kanutana Ha APYXeCTBOTO, BKAHOUMTEAHO UPE3 M3AABAHE HA akLMU, ONLMU UAU APYTU LEHHU
KHWXa Ha A\PyXeCcTBOTO.

Ha ApyXecTBOTO He ca WM3BECTHU AOrOBOPEHOCTU (BKAKOUMTEAHO U CAEA MPUKAIOUBAHE Ha ¢dMHaHcoBata
roAMHa), B PE3YATAT, Ha KOMTO B ObAELL MEPUOA MOraT Aa HAaCTbMAT MPOMEHU B NPUTEXABAHUS OTHOCUTEAEH
AAA aKLMKU AU OBAUTaLMK OT HACTOSALLM aKLMOHEPU.

B u3nbAHeHWE Ha pasnopepdbute Ha uAa. 116r ot 3MMLK, CbBeTbT Ha AMPEKTOpUTE Ha TPAHCUHBECTMbHT
AACHL, e HasHaumA no TpyaoB AoroBop bosH l7lopAaHOB AOHOB 3a AUPEKTOP 3a BPBb3KWU C UHBECTUTOPUTE C
aApPEeC 3a KOPECMNOHAEHUMS:

Cooua 1527

P-H O6opwuLue, yA. CuancTpa 8

TeA. +359 (2) 4960 022

Mo6. Tea. +359 (887) 545 850

e-mail: office@transinvestment.bg; bojan.donov@tfs.bg

5. YOBELIKWN PECYPCHU

Mopaan cneundUUHUS cKU xapaktep APYXeCcTBOTO pa3BMBa CBOSATA AEMHOCT Upe3 U3MOA3BAHE HA YCAYrUTE
Ha BbHLUHWU ApyXecTBa (0OCAyXBaLUM APYXECTBA) U MUHMMAAEH LAaTeH NepcoHaA, KOWTO B MOMEHTa ce

CbCTOU OT AUPEKTOP 3a BPb3Ka C MHBECTUTOPUTE N MEHUAXDP MHBECTULINN.

6. OUEHKA W YITPABAEHWE HA PUCKA

OueHKaTa U yNpaBAEHWETO Ha pucka B /APYXECTBOTO Ce OCbLUECTBABA MO npueta oT PbKOBOACTBOTO
NMOAMTUKA, OMOBECTEHA B NMPUAOXEHUE 12 KbM GUHAHCOBUA OTYET. 3a orpaHnYaBaHe Ha KPEAUTHUSA PUCK,
puUcka oT HeobesneueHocT U HecbbrpaemMocT, CbBETLT Ha AUPEKTOPUTE € Pa3pPaboTUA BLTPELLHU NpaBuAa U
npoueaypy 3a u36op Ha 0OCAYXBaLLM APYXECTBA, KAKTO M 3a OLEHKA M B3EMaHe Ha pPelleHus npu

MHBECTULMN BbB B3EMaHUA.
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MpU CTPYKTYpUPaHETO Ha OOAMrauMoHHUTE 3aemMu CbBETbT Ha AMPEKTOPUTE LEAU MUHUMU3UPAHE Ha
AMXBEHUA U AMKBUAHWA pUCK. CbBETLT Ha AMPEKTOPWUTE CUMTa HacToAllaTa CTPYKTypa Ha akTUBWUTE U
nacuBuTe 3a ONTUMAAHO BaraHCHMpaHa OT TAeAHA TOUKa Ha PUCKOBETE, Ha KOUTO APYXECTBOTO € U3AOXKEHO,
nopaar KOETO He ca NPeANpPUETH XepAXMpaLLm onepaumu. Mpu B3EMaHeTo Ha pelleHusa 3a pUHaHCKMpaHe Ha
AerHocTTa CbBETLT HA AUPEKTOPUTE CE CTPEMU AA NMOCTUTHE CbOTBETCTBUE Ha MaTypUTETUTE, AQ OCUTYPU Ha
AOCTaTbU€H AUXBEH MapX U Aa AOrOBapa GUKCUPAHU AMXBEHW HMBA MO NPUBAEUYEHUA PEeCcypC.

7. BbTPEWHA NHO®OPMALNA

ApyxecTBoTO Ny6AMKYBa BbTpeLLHa MHGopMauus no YA. 7 oT PernameHT (EC) Ne 596/2014 Ha EBponeickus
napaameHT M Ha CbBeTa oT 16 anpua 2014 r. OTHOCHO nasapHata 3aoynotpeba (PernameHT OTHOCHO
nasapHarta 3aoynotpeba) 1 3a otMsiHa Ha Anpektnea 2003/6/EO Ha EBponeickua napAaMeHT U Ha CbBeTa
n ampektuem 2003/124/E0, 2003/125/EO0 n 2004/72/EO Ha KomucusTa (OB, L 173/1 ot 12 toHn 2014
r.) (PernameHt (EC) Ne 596/2014) oTHOCHO obCTOSITEACTBATA, HACTBMWAW MpPe3 U3TEeKAaTa FoAMHa Ha
€NEeKTPOHHAaTa cTpaHuua Ha TpaHcuHBecTMbHT AACUL - www.transinvestment.bg, kKakto M Ha

€AEKTPOHHaTa cTpaHuua Ha Investor.bg - www.investor.bg , eAeKTPOHHa MeAUsl, Upe3 KOATO ApyXecTBOTO

onoBecTABa NyO6AUYHO BbTPELLHa UHGOPMALIMA.

MEPCMNEKTUBWN 3A BbAELLO PASBUTUE

OuakBaHunATa 3a 2025 . 1 3a CAeABaLLMTE FTOAUHU ca, TpaHcuHBeCTMBHT AACULL, Aa nopabpXKa ycnewHaTa
CY peanM3aLmsa KaTo APYXECTBO CbC CreLMarHa MHBECTUMLMOHHA LEA, KOETO € CBbp3aHo ¢ BrusHec moaena
Ha APYXecTBOTO, @ UMEHHO Bb3MOXHOCTTA BCEKU MHBECTUTOP AQ GPOpMMUPa NOPTHENA OT NOTPEOBUTEACKHU
KPEAUTH.

MNporHo3aTa 3a penHocTTa Ha TpaHcuHBecTMbHT AACULL 1 3a ouakBaHMS PUHAHCOB pPe3yATaT € U3roTBEHA
Ha 6a3a Ha aHaAM3 Ha Bb3MOXHOCTWUTE 3a MHBECTUUMN B AMHAMUYHU CbBKYMHOCTM OT B3€MaHWA,
BKAKOYNTEAHO U He06e3nequM, Bb3HUKBALWIM B PE3YATAaT Ha MAallaHEe C U3AaAAE€Ha KPEAUTHa KapTa.
Pa3|v|epr Ha aKTMBUTE Ha Apy)KeCTBOTO e 3aBUCKU OT AMHaMWKatTa Ha NpeAAaraHeTo Ha MNOAXOAALLU
B3eMaHMWsA U CbOTBETHO, MHBECTUTOPCKU MHTEPEC KbM 0OAMIaLMKM U akUUW, U3paBaHK OT TPaHCUHBECTMBHT
AACHULL. CbLio Taka, pa3mMepbT Ha akTUBUTE Ha APYXECTBOTO 3aBUCK OT TOBA, Kak ce 0OCAYXBaT 3aKyrneHuTe
KPEAMTH, OT pa3Mepa Ha NPoCcpoUnsTa U NPEACPOUHUTE NoraeHus. HaumMHbT Ha PUHaHCUPaHE Ce OnpeAens
oT CbBeTa Ha ANPEKTOPUTE Ha Apy)KeCTBOTO M 3aBUCU OT NPOABEHUA MUHBECTUTOPCKUN UHTEpPEC N OT
Bb3MOXHOCTTA U XeAaHUETO Ha MSAaTel\H/MSAaTe/\MTe Ha KPEAUTHU KapTh Aa MNPEANOXAT aTPaKTUBHU
B3eMaHuA 3a npopaxoba.

TpaHcuHBecTMbHT AACULL maaHMpa Aa ¢MHAHCKMpa OCHOBHO MNPUAOOMBAHETO HA HOBWM B3EMaHWA U
CbBKYMHOCTW OT B3EMaHMS Upe3 NOCAEAOBATEAHU EMUCHUM KOPNOPATUBHK OBAMTALIMM U APYTU ABbATOBU LIEHHM
KHUXa MPW HaAMuME HA MOAXOASLLM 33 TOBA YCAOBMS, KOUTO AbATOBM KHUXA Liie GbAaT pernctpupaHu 3a
TbProBUA Ha peryaMpaH nasap. CblLo Taka, APYXeCTBOTO HE U3KAIOUBA KaTo Bb3MOXHOCT, B ObAELL, NEPHOA
A@ pasrrepa cueHapuu 3a pas3pacTBaHe Ha AeMHOCTTa M MpoMsAHa Ha KanutaaoBaTa CTPYKTypa, upes
yBEAMYABAHETO HA aKUMOHEPHWA Kanutan Ha ApYyXecTBOTO upe3 U3paBaHe Ha HOBW akuuu. BepoatHo e
CbLLUO Taka, APYXeCTBOTO A3 M3NOA3Ba B O6baelle HAHKOBM KPEAWUTM 3a NpPUAOOMBaAHE Ha B3eMaHus 3a
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nepunoaa ot I'IpMAOﬁVIBaHeTO Ha B3€MaHWUATa AO EMUTUPAHETO Ha obAMraLmm u APYIM AbATOBU LEHHWN KHUXa,
KaKTO U Aa M3NOA3Ba NEPUOANYHO KPEANUTU 3a NOracABaHE Ha 3aAbAKEeHUATa CU MO AUXBU.

B cboTBETCTBME C MHBECTMUMOHHATa CU cTpaTterMa ApyXecTBoTO U3BbpLUBA NasapHW NpoyyBaHnsi OTHOCHO
Bb3MOXHOCTTA Aa@ M3AAA€ MOCAEABALL OOAMTaUMOHEH 3aeM, MAM Ad MHUUMPA MOAMMCKA 3a MyOAMUHO
eMWUTMpaHe Ha HOBM akUMW. Ha To3u eTan HUe cuMTame, Ye YCAOBUSITa, NMPU KOUTO HOB 3aeM MOXe Aa bbae
naacupaH ca no-baaronpusatHK. Cuntame, ye poobparta AMKBMAHOCT BbB dMHaHcoBaTa chepa, NepCnekTMBUTE
BbArapusa pa 6bae NpueTa 3a MbAHOMPABEH YAEH Ha €BpO30HaTa, nopobpeHaTa BbTPELLHO-MOAUTAYECKA
06CTaHOBKa, KaKTO W APYrM CbITbTCTBALLM FEOMOAUTUYECKM GaKTopK, Brxa ce OTPasMAM MOAOXKWUTEAHO NP
HarnacuTe Ha nasapHWTe yyacTHUMUM Aa WMHBECTMPAT B HOBW KOPNOPATUMBHW ABATOBWU KHWUXA. BbposT Ha
NOTEHUMAAHUTE WMHBECTUTOPU OCTaBa OrpaHUYeH, HO YacT OT OCHOBHWTE y4yacTHWUM Ouxa MNOTbPCAU
aATepHaTUBU M BK1Xa NPEHACOYMAN YaCT OT UHBECTULMKUTE OT HUCKOPUCKOBU M HUCKOAOXOAHW MHBECTULMK B
ALK 1 6aHKOBM AEMNO3UTU KbM MOAXOASILLM KOPMOpPaTUBHW obAuraumu. MNpu Tasu nasapHa KOHHOHKTYpa
cunTame, 4ye NPeACTOM HOPMaAM3MpaHe Ha Nasapa Ha KOPNopaTMBHU AbATOBU LEHHW KHUXA U Bb3MOXHOCT
3a nAacvpaHe Ha HOB 0OAUTaLMOHEH 3aeM OT CTpaHa Ha APYXXeCTBOTO. PbKOBOACTBOTO Ha TPaHCUHBECTMbHT
AACHL, crnepm BHUMATEAHO, KakTO 0BAMIaLMOHHMA Nasap, Taka M NasapbT Ha MYOAMYHO TbpryemMu akumu.
MpKn HaAMUYME Ha NOAXOAALLM YCAOBUSA 3@ M3AABAHETO HA HOB AbAT, APY)XECTBOTO LLE NPeANpUeEME AENCTBUSA
3a eMUTHpaHe Ha HOB OOAMrauUMOHEH 3aeM C pa3Mep B 3aBMCMMOCT OT Bb3MOXHOCTUTE 3@ BAaraHe Ha
MoAyJYEHWTE OT 3aemMa CPEACTBa B 3aKyrnyBaHeTO Ha B3emMaHusA. OyakBaHMATa ca, MbPBOHAYaAHO eMUCUATa
Aa 6bae naacupaHa M3UAAO MPU YCAOBMSATA Ha 4YacCTHO MpeAAaraHe, a BMOCAEACTBME Ce MAaHMpaA
pervcTpaumsita U 3a nybanyHa Tbprosusi Ha b®b - Codusa, B CboTBETCTBME C M3NCKBaHMATa Ha 3ACULIAC.
Cbc cpeacTBaTa oT 06AMraumoHHns 3aem, TpaHcuHBeCTMBHT AACUL, naaHWpa 3akynyBaHe Ha B3eMaHus,
OTroBapAwn Ha orpaHUvyeHnAaTa Ha YctaBa Ha Apy)KeCTBOTO, KaKToO U B CbOTBETCTBME C HOPMATUBHUTE
U3UCKBaHMWA. 3akyneHuTe B3eMaHust moraT Aa 6baaT M3MOA3BAHW OT ApPYXecTBOTO 3a obe3neyaBaHe
NU3MbAHEHUNETO Ha 3aAbAXEHUATaA MY MO 06I\VIFaLI,VIOHHVIF| 3aeM. SaAbl\)KeHl/lﬂTa no 06AVIFaLI,VIOHHVIH 3aeM Lwe
ce noracasart C napnuvyHUTE NOTOUM, MOCTbMNBALLM OT 3aKyneHUTe B3EeMaHUA.

ctp. 15



TPAHCUHBECTMBHT AACUL|

__l'l
i
3
5
R
N

) |/
(=

TG0 S 423

?
N

-

A
ARV

Ly

-
=
5
»
P

<

—— =
[

1
-

S ! ‘ .

NEEE==IEa |

1]

NSRS T
NEC LT LY

I U} SH i

LRI PRI
Ysteet 3L ah i

N

0 DD e

WEWIRIEEAY)
.

AN

SER EEt

ga——
“.!ll
ey

TPAHCUHBECTMbHT AACKL

AEKNAPALIUA 3A KOPTTOPATUBHO

YINPABAEHUE

cTp. 16



TPAHCUHBECTMBHT AACUL|

HALULMOHAAEH KOAEKC 3A KOPMOPATUBHO YIMPABAEHUE

ApPYyXecTBOTO € Bb3NPMEAD M cna3Ba HauMOHaAHWSA KOAEKC 3a KOpnopaTuBHO ynpaBaeHne (HKKY) ot 2016
roaMHa, opobpeH oT 3amMmecTHUK-NpeacepaTenst Ha KOH. CnasaHeTo Ha HKKY e Ha npuHumna ,Cnassai uam
obsAcHABaN”. B T1asu Bpb3ka APYXECTBOTO M3rOTBM M NpUAara KbM HACTOALLIMS AOKAAA 3a AeMHOCTTa
yTBbpAEHaTa OT HaunoHanHaTa KOMUCKSA 3@ KOPNopPaTUBHO YNpaBAEHWE akTyaAusupaHa ,KapTa 3a oueHKka
Ha KOPMNOPAaTMBHOTO YNPaBAEHUE”, KOATO AaBa Bb3MOXHOCT 33 CaMOOLEHKA Ha CTENeHTa, B KOATO ce
npuaarat M3nCcKBaHUATa Ha HaumMoHaAHMA KoAeKC. APYXECTBOTO HE npuAara AOMbAHUTEAHU MPAKTUKKU Ha

KOpnopaTUBHO yNnpaBAEHWE B AOMbAHEHUWE Ha MPUHLMNINUTE U NPenopbKuTe Ha HKKY.

B npuaoxeHata KbM HaCTOAILLMA AOKAAA ,KapTa 3a oueHKa Ha KOprnopaTUBHOTO yrpaBAEHWE” ca AaAeHU
06iCHEHUSA OTHOCHO YacTuTe oT HKKY, KonTo ApyXecTBOTO He cna3Ba.

OMUCAHME HA OCHOBHWUTE XAPAKTEPUCTUKU HA CUCTEMUTE 3A BbTPELLEH KOHTPOA U
YMNPABAEHWE HA PUCKA HA EMUTEHTA BbB BPb3KA C MPOLLECA HA ®UHAHCOBO OTYUTAHE

B ApyXecTBOTO He ca U3rpaxaaHu CUCTEMM 3a BbTPELLUEH KOHTPOA M yNpaBAEHUE Ha PUCKa BbB BPb3Kka C
npoueca Ha GUHAHCOBO OTYMTAHE, Tbil KATO TOBA € MKOHOMWUYECKN HELEAeCbOBpa3HO M HEMPUAOXKMMO 3a
ApyxecTBo. ApPYXeCTBOTO € Cb3AaAEHO MO CneupaneH 3akoH - 3akOHa 3a ApyXecTBaTa CbC ChneumanHa
WHBECTULMOHHA LIEA M 33 APYXEeCTBaTa 3a CEKIOPUTM3aUMSA M MOXE Aa M3BbpLUBA CaMoO €AHa AEMHOCT -
NoKynka Ha B3eMaHuA. CbrAaCHO M3UCKBAHUATA Ha YA. 27 OT 3aKOHa 3a ApYXecTBaTa CbC CrneupanHa
WHBECTULMOHHA LEA M 3a APYXecTBaTa 3a CEKIopUTU3aums, APYXXECTBOTO Bb3Aara Ha €AHO MAW MoBeve
BbHLWHM OOCAYXBALLM APYXECTBa, KOMTO pasfnoaarat Cc HeobxopMMaTta opraHuM3auuss U pecypcw,
06CAYXBaAHETO Ha NPUAOOUTUTE B3EMaHMUsl, BOAEHETO U CbXpPaHSiIBAHETO Ha CUETOBOAHATA CM OTYETHOCT U
M3roTBAHE Ha GUHAHCOBU OTYETU U APYTU HEOBXOAMMU AEMHOCTH.

NHOOPMALUKWA MO YA.10, MAPATPA® 1 BYKBW ,B”, ", ,E”, ,3" U ,1U” OT AUPEKTUBA
2004/25/EO0 HA EBPOMENCKWUA MAPAAMEHT U HA CbBETA OT 21 AMPUA 2014 TOAMHA
OTHOCHO NPEAANOXEHUATA 3A MOTAbLLAHE

PernctpupaHuaT n BHECEH KanuTan Ha ApyxecTtBoTo kKbM 31 pekemBpu 2024 ropnHa e 650 XMASAM AEBa,
pasnpeaeneHn B 650 xuaspn 6pos NMOMMEHHU OBMKHOBEHW 6Ge3HaAMUYHM akuMKM C MpaBO Ha rAac ¢
HOMMWHaAHa CTOMHOCT 1 AeB BCsiKa. CUHAMKBT, ONPEAEAEH Aa CE Pa3nopexAa C akTuBuTe Ha MeTpoA XOAAMHT
A/\ /B HECBCTOATEAHOCT/ NpoaaAe npe3 mecel, aAekemBpn 2024 ropmMHa nputexaBaHute oT [eTpon XOAANHT
500 000 6posi 0OBUKHOBEHM aKLMK, MPeACTaBAsaBalLLM 76.92% oT kanuTana Ha APYXeCTBOTO, MPU yCAOBUATA
Ha nybAMUHa NpoAaH Mo peaa Ha 4YA. 7178 oT TbproBckus 3akoH (T3). Caepa npopaxbata akUMOHEPHU

yyactns Kb 31 pekemBpu 2024 r. ca KaKTo CAeABa:

AKLMOHEpP Bpoit akuuK ¢ npaBo Ha F'AacoBe B 06LL0TO
rrac cbbpaHue

Be MNatoc O0A 159,000 24.46%

3acTpaxoBaTeAHa KomMmnaHusa Akcrom AA 131,000 20.15%

TpaHckapT GanHeHwbA CbpBrcuc AA 93,500 14.38%

KOpuit AceHoB CTtaHueB 120,000 18.46%
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AKUUOHEP Bpoit akuum ¢ NnpaBo Ha I'AnacoBe B 061L0TO
rhac cbbpaHue
NoppaH Hukonaes Bbpbuuanmnes 55,700 8.57%
Apyrv akumMoHepu 90,800 13,98%
06Lwo: 650,000 100%

KOpuit AceHoB CtaHueB, KOWTO € npeacepaten Ha CbBETa Ha AMPEKTOPUTE U UIMbAHWUTEAEH AMPEKTOP Ha
ApPyXecTBOTO, NpUTEXaBa KaTo YacTHo anue 120 000 6pos akumu, NnpeactaBasBalum 18.46% OT kanuTana.

AKUMKUTE, OTPA3EeHM B NO3ULMSA “ApPyr1 akLUMOHEpPK®, ce NpuUTexaBaT OT UHBECTUTOPU, KOUTO Ca M NPUACBKAK
Nnpu TbProBUA Ha peryampaHns 60pcoB nasap, Kato HAMa TakuBa ¢ AAA NO-TOASIM OT 5%.

ApPYyXeCTBOTO HE € eEMUTUPANO LIEHHW KHUXA CbC CNeunanHn npaBa Ha KOHTPOA.

Hama orpaHMyeHUs Bbpxy NpaBaTta Ha raac, Kakto M orpaHMyeHusa Bbpxy NpaBaTa Ha raac Ha akuMoHepuTe
Ha APY>XXeCTBOTO C ONPEAEAEH NPOLEHT UAK 6poKi rAacoBe. CbrAacHO YA. 26, an. 2 oT YcTaBa Ha ApYyXXecTBOTO,
NpaBoTO Ha rAac B 06WOTO CbbpaHUe Ha akUMOHEPUTE ce yNpaxHaBa OT AMuaTa, BNMCaHW B PErnMcTpuUTe Ha
LieHTpanHWs Aeno3uTtap, KaTo akuMoHepu 14 AHM Npean paTaTa Ha 06LoTo cbbpaHue. B ApyXecTBOTO He
CbLUECTBYBAT CUCTEMM, MPU KOUTO CbC CbTPYAHUYECTBO Ha APYXeCTBOTO PUHAHCOBUTE NpaBa, CBbP3aHu C
aKumuTe, Aa Ca OTAEAEHM OT NPUTEXABAHETO Ha aKUMUTE.

TbproBCKUAT 3aKOH, 3aKOHbBT 3@ APYXecTBaTa CbC CreuMarHa MHBECTUMLMOHHA LEA M 3a ApyXecTBaTa 3a
cektoputnzaumsa (BACULAC), 3akoHbT 3a NyOAMYHO NpepraraHe Ha UeHHU kKHuxka (SMMLUK) n YcrtaBbT Ha
ApyXecTBOTO peryampar HagHauyaBaHETO M CMsHATa Ha YAeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE M MPOMEHUTE
B yctaBa. 06WOTO cbbpaHWe Ha akumMoHepuTe Ha APYXecTBOTO M3bupa M 0cBOBOXAABA OT AABXHOCT
UAEHOBETE Ha CbBETa Ha AUPEKTOPUTE, OMPEAEAS Bb3HArpaxaeHusTa MM M pa3Mepa Ha rapaHuuute 3a
ynpaBAE€HUWE MpU cnasBaHe Ha NpaBuAaTa, ONPEAEAEHM B ycTaBa. M3MeHeHUs1 U AOMMbAHEHUS Ha YcTaBa Ha
ApyXecTBOTO MoraT Aa Ce NpaBsiT EAMHCTBEHO OT 06L0TO CbbpaHue Ha akUMOHepUTe Ha APYXECTBOTO, CAEA
op0bpeHue Ha n3ameHeHusaTa ot Komucusata 3a prHaHCOB HaAA30p.

CbraacHo pasnopepbute Ha UA. 28 oT YcTaBa Ha ApPYXeCTBOTO, YBEAMUEHUE HA KanuTana Ha APYXecTBOTO
ce M3BbpLIBa Mo pelleHre Ha 06LoTo chbpaHue Ha akuuoHepuTe. KanutanbT Ha APYXECTBOTO MOXe Ad
6bAe HamMansiBaH caMoO Mo pelweHWe Ha O6wo cbbpaHMe Ha aKUMOHepUTe U NpPW cnasBaHe Ha
orpaHWyeHusATa Ha AENCTBALLOTO GbArapcko 3aKOHOAATEACTBO. KanutaAbT Ha APYXECTBOTO HE MOXEe Aa
6bae HaMaAsiBaH Ype3 NPUHYAUTEAHO 0BE3CUABAHE Ha aKLUMK.

CbCTAB U OYHKUMOHWPAHE HA YNPABUTEAHWUTE W HAA3SOPHUTE OPTAHW WU TEXHWUTE
KOMWUTETH

YcTtaBbT Ha ApPYXECTBOTO NPeABMXAA €AHOCTENEHHa CUCTEMA Ha ynpaBAeHWe Ha ApyxecTBoTo - CbBET Ha
AVPEKTOPUTE, KOWTO Ce CbCTOM OT 3 A0 7 AMUA. YneHoBe Ha CbBeTa Ha AMPEKTOpUTE MoraT Aa 6baaT KaTo
bM3MUECKU, TaKa U topUAMUYECKM AMUA. CbraacHo pasnopepbute Ha 3MMLUK Hai-mManko epHa Tpeta ot
UAEHOBETE Ha CbBETa Ha AMPEKTOPUTE Ha MyOBAMYHOTO APYXECTBO TpsibBa aa 6bpaT HE3ABUCUMMK AMLA.

He3aBUCUMUAT YAEH Ha CbBETa HE MOXe Aa Obae:

1. CAYXUTEA B NYOAUUYHOTO APYXXECTBO;
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2. aKUMOHEP, KOUTO MpuUTexXaBa MPSKO MAW 4Ype3 CBbP3aHM AMLA HaW-Manko 25 Ha CTO OT rAacoBeTE B
061L0TO ChbbpaHMe UAM € CBbP3aHO C APYXXECTBOTO AULIE;

3. AMLE, KOETO € B TPaliHW TbProBCKM OTHOLLEHUSA C MYOAMYHOTO APYXECTBO;

4. yAEH Ha yNpPaBUTEAEH UAM KOHTPOAEH OpraH, MPOKYPUCT UAK CAYXUTEA Ha TbPrOBCKO APYXECTBO UAU APYrO
HOPUANYECKO AMLIE MO T. 2 U 3;

5. CBbP3aHO AULIE C APYT YAEH Ha YNpaBUTEAEH UAU KOHTPOAEH OpraH Ha nybAMUHOTO APYXECTBO.

CbraacHo pa3snopepbdbute Ha YctaBa, CbBeTbT Ha AUpekTopute ce mn3bupa oT 06WoTo cbbpaHue Ha
aKUMOHepUTe ¢ MaHAaT oT 5 roamHun. O6LWWOTO cbbpaHMe Ha akuMoHepuTe Ha ApyxecTtBoTo M3bupa wu
0cBOO0OXAaBA OT AALXHOCT UAeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, OMPEAEAS Bb3HArPaXAEHUsITa UM U
pasmMepa Ha rapaHumMuTe 3a ynpaBAEHUE NPU crna3BaHe Ha npaBuAaTta, onpeAeneHr B YctaBa. CbBEThLT Ha
AVPEKTOPUTE Ce 0TUMTa 3a AeMHocTTa cv npea O6LoTo chbpaHue Ha akLMOoHepuTe. YCTaBbT Ha APYXeCcTBOTO
NPEeABUXAA, Y€ KBOPYM OT Ha-MaAKO OT NMOAOBWMHATa OT BCMUKKM UAeHOBe Ha CbBeTa Ha AUPEKTOpUTE €
HeobX0AMM 3a NPOBEXAAHE HA BAAMAHO 3acepaHWe U B3eMaHe Ha pelleHus. CbraacHo pasnopeabute Ha
YctaBa, pelleHusita Ha CbBeTa Ha AMPEKTOpUTE ce B3emMaT ¢ 0OMKHOBEHO MHO3WHCTBO, OCBEH B CAyYyauTe
Ha npraobrBaHe 1 npoaaxba Ha CbBKYMHOCTU OT B3eMaHus1, M360p U NpoMsiHa Ha TPETO AMLE MO YA. 27, aA.
3 ot BACUUAC 1 baHka-peno3utap. Te3u pelleHusa ce B3MMaT ¢ MHO3SMHCTBO OT 2/3 OT BCUUKM YAEHOBE.
CbBeTbT Ha AMPEKTOPUTE PBKOBOAM AEMHOCTTA Ha APYXECTBOTO CbrAACHO 3aKOHa M B3eMa pPeLleHus rno
BCUYKM BbBMPOCH, KOUTO HE Ca OT USKAIOUMTEAHATA KOMMETEHTHOCT Ha 06LoTo cbbpaHne Ha akUMOHepUTe,
Hal BaXHUTE OT KOUTO ca:

= cBMKBa 060 cbbpaHMe Ha aKLUMOHEPUTE B NPEABUAEHUTE B 3aKOHA UAW B yCTaBa CAydYau, UAU
no cobcTBeHa NPeLEHKa;

= ONpepAeAs TPETUTE AMLIA MO CMUCBAA Ha UYA.27 oT SACULUAC 1 HE3aBUCUMMUTE OLEHUTEAN;

= onpeaens baHkaTa-penosutap;

=  B3eMa pelleHus 3a NpupobrBaHe Ha CbBKYMHOCTU OT B3EMAHMUS;

= B3eMa pelleHne 3a UHBECTUPAHE Ha CBODBOAHUTE CPEACTBA Ha APYXECTBOTO;

= paspaboTBa, akTyaAnsnpa U npuaara MNoautnkata 3a OnpepeAsiHe Ha Bb3HarpaXaAeHuata Ha
uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha , TpaHcuHBecTMBbHT AACKULL, ¢ oraep cna3BaHETO Ha
3aA0XEHUTE B HEA MPUHLIMMN;

=  U3MbAHABA pelleHuaTa Ha 06LoTo cbbpaHue 3a yBeAMUaBaHe Ha Kanutaaa CbrAacHO UA. 27 oT
yctaBa Ha ApyXeCTBOTO;

= pellaBa 3a Cb3AaBaHETo Ha pe3epBHU GOHAOBE Ha APYXeCTBOTO;

= n36upa 1 0cBOBOXAABA UIMbAHUTEAEH/ U AUPEKTOP/U;

=  B3eMa pelleHUe 3a CKAtoUBaHe Ha BAaHKOBU KPEAUTU M MPEAOCTaBAHETO Ha obe3neyeHue no

TE3N KPEANUTU, aKO TaKOBa CE€ U3NCKBA.

Kbm CbBeTa Ha AMPEKTOPUTE HE Ca Cb3AAAEHM PABOTHM KOMUTETM Nopaau cneuudurkata Ha AeMHOCTTa Ha
ApyxectBoT0. CbrAaCHO M3UCKBaHMATA Ha 3akoHa 3a He3aBuCUMUA dUHaHCcOB opuT, oT 2009 ropuHa B
ApyXecTBoTO YHKUMOHUPa OAUTEH KOMMUTET, UMWUTO UYAeHOBe ca u3bpaHu oT O6woTo chbpaHue Ha
akumoHepuTte. OT HayanoTo Ha 2017 roanHa cbeTaBbT U AeMHOCTTa Ha OAUTHUSE KOMUTET ca CbobpaseHu ¢
M3UCKBaHMSATa Ha YacT YeTBbpTa OT 3akoHa 3a He3aBUCUMUS GMHAHCOB OAUT, BASI3bA B CUMAA B Kpas Ha 2016
roaMHa. OAUTHUAT KOMUTET HabAloAaBa HE3aBUCUMUA GUHAHCOB OAWUT B APYXECTBOTO, M3BbPLLIBA NPErAEA
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Ha He3aBMCUMOCTTA Ha PerucTpmpaHusi OAMTOP B CbOTBETCTBUE C U3UCKBAHMATA Ha 3akoHa U ETMYHMA
KOAEKC Ha NpodeCcnoHaAHUTE CHETOBOAUTEAN, BKAKOUMTEAHO HabAopaBa NnpepAoCTaBAHETO Ha AOMbAHUTEAHU

YCAYTW OT PErUCTPUPaHMA OAUTOP Ha OAUTUPAHOTO NPEANPUATHE, AaBa NPenopbka 3a U3bop Ha perucTpupaH
oAMTOD.

KAPTA 3A OLEHKA HA KOPMOPATUBHOTO YINMPABAEHWE

Kapra 3a oueHka/@®opma 3a oueHKa Ha KopnopatMBHoTo ynpaBaeHue B BoAarapusa
MeToA 3a oLeHKa Ha KOMMaHWWTE C ABYCTENEeHHa U eAHOCTENEeHHa CMCTeMa Ha yripaBAeHHWe
BasupaHo Ha MeToaonorma, paspaboTeHa oT Christian Strenger

beneXKu OTHOCHO MeToAMKaTa
BasunpaH Ha HaunoHanHMA KOAEKC 3a KOPNopaTUBHO YNpaBAeHWE B peAakuMaTa My oT oHK 2024 roa.
OTAEAHUTE KPUTEPKM CE OTHACAT KbM CLOTBETHMTE TA@BM 0T KOAEKCa
CreneHTa Ha M3NbAHEHVE MO BCAKA TOYKA CE OMPEAENS KaTo Ce Mapkupa B MOAETO KoAoHa (1)
TexecT Ha BbnpocuTe: CTaHAapPTHOTO M3MepBaHe ce oTbens3Ba B KOAOHa (2)
0606LLeHUTE PE3YATATU Ca OTPA3EHM KaTo CyMa 0T Pa3AMYHMUTE KpuTepun ¢ obLl peayataT B (3)
Mpu HEOBXOAMMOCT M3TOYHMKBLT Ha MHGopMaLMA TpABBa Aa ce oTbenexn B KonoHaTa "MHbopMaunoHeH
N3TOYHMK"
YAVUBUTEAHWUTE MPEA BCEKU KPUTEPUI M34e3BaT, Korato ce MapkMpa CbOTBETHOTO NoAe B KOAOHa (1)
Kaprtata e pa3spaboTeHa B 2 BapuaHTa B 3aBUCUMOCT OT CUCTEMATa Ha YNpaBAEHUE, KaTo APYXXeCTBOTO
nonbABa BapuaHTa, CbOTBETCTBALL, Ha HEroBaTa cUCTEMA 3a yNpaBAeHME
Kaptata creaBa Aa 6bae noanvcaHa oT AMLE C NPEACTABUTEAHA BAACT B APYXECTBO.

HanmeHoBaHWe Ha eMUTEHTA: TpaHcuHBecTMBbHT AACULL
[\ata Ha nonbABaHe: 12.03.2025r.
WU3bepeTe cucTemarta Ha ynpaBAeHME Ha APYXECTBOTO: EAaHOCTENEHHA crucTEMA

Kaptata 3a oueHka e npueta oT HaunoHarHaTa KOMUCHA 38 KOPNOPaTHBHO yNpasieHHe.
14 pespyapu 2025 roysa
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Kapra 2a oueHka/®opma 3a oueHka Ha KopnopatuBHoto ynpaBneHne B Bwnrapusa

MeTo/ 3a OLeH Ka Ha KOM IaHH HTE C eH OCTeN eH Ha CHCTEeM a Ha YN pasnexHne TpaHcuHEecTMEHT AOCUL,
lAznbnneque (1) ES::»‘:\: HHpOpMALIHOHEH HITOUHHE
CraxgaptHa =
1 0.5 0 Duerﬂap::) ‘S,Tangg;-ni) M ONA, NOCOYETE HAYMHA, N0 KOATD GMEA WEMENHEHD W3WCKBAHETOD.
oueHra AKD WIMTRNHEHWETD HE € B MHIHO CbBOTBETCTEME, MONA NOCOYETE
Kpurepuu A3 | HacTHiHO | HE npULMHITE
|. CeBeT Ha gUpeKTopUTE 10%
MNpegceaaTensT HE & HESAEWCHM YNEH, HEIABUCHM YWIEH &
11 MpeacegaTendr Ha CbhBETA HA JUPEKTOPUTE HE3ABUCUM YNEH NK &7 X 10%, 00% 3amecThik npeacenaTens va CAu ApyTuAT dnew va Cf. CeBeTeT
Ha AMDEKTODWTE HA ADVHECTEOTO CE ChCTOM CAMO OT TDWME 4VIUH
CHlUECTBYBET N ONPEAENEHN M3NCKBAHWA 33 NOAX OOALM 3HEHUA 1
OMNT KbM YneHoBeTe Ha CbBETA Ha AMPEKTOPWTE, OTTOBAPALLM Ha .
33eMaHaTa OT TAX NO3ULMA? [0COoYETE KOHKDETHOTO MACTO U peaa. ¥/CTaB Ka TPaHOIHBECTMEKT AICVIL, HaMupa o2 ua caifTa Ha
12 X 10% 10.0%| |apw+EcTEOTO B CeRUMATA “YCTPOICTEEHN BKTOBE
EBEHTYANHO - 3[|PECA HA MHTEPHET CTPEHWLATA Ha APYKECTBOTO, B wnetransinvestm ent.bg
KOMTO Ca ONpEAENeHn M3UCKBAHWATA 33 NOAXOAAL M 3HAHUA W ONUT
Kb YNEHOBETE HA ChBEETA HA ANPEKTOPUTE.
CHUECTBYBAT M ONPEAENEHN M3NCKBAHWA 33 NOAXOAALM 3HAHNA 1N
OfNT KbM YneHoseTe Ha CbBETA Ha AMPEKTOPUTE, OTTOBAPALLM Ha
3JAEMaHaTa OT THAX NO3ULIA OTHOCHO BLAPOCHTE Ha yCTOI:HMBOC'I'I’a? ColecTeysaT 001 MSHCKBEHUA 33 NOIX0AAWM SHAHKA U ONUT
Kb uneHoseTe Ha C [0 Ycrae Ha TpancuHeecTeHT A0CIL,
13 MocoyYeTe KOHKPETHOTO MACTD W pefla, EBEHTYANHO - aApeca Ha X 10% 50% HaMADE Ce Ha CailTa Ha APYKECTENTD B CekytaTa "yCTpDiCTEEHI
WHTEPHET CTPAHWLIATA HA APYKECTBOTO, B KOMTO CA OMPENENEHNA aKToEE" v transinvestment bg
WINCKBAHWATA 33 NOOXOAALLM 3HEHUA 1 ONUT KbM YNEHOBETE HA
CHBETA HAa ANDEKTOPUTE.
B AeKknapauyaATa 3a KopnopaTMBHO YyTpaBNeHUe NpeaccTaseHa nu e
WHOPMALMA OTHOCHO: .
PAHCHHBECTMBHT € MUKDONPEANPHATHE W BbNPOCHTE 0THOCHD
1.4 - NpeAcTaBeHOCTTa Ha nonoseTe B ChBETa HA AWPEKTOPUTE, KaTo Ce x 5% 25% YCTORYWBOCIT HE Fo KacasT
pasrpaHM4yaBaT YNEHOBETE C MIMbMHUTENHY U TEsW De3
W3 MBNHATENHN OYHKRLIAK.
B nexnapauyATa 3a KopnopaTvBHO YNpaBnNeqne NpeocTaseHa N e
I.'IHEbOpMaLI,VIﬂ OTHOCHO TPaHCHMHBECTMEHT € MUKPONPEANPHATHE W BLNPOCHTE OTHOCHO
15 X 5% 25% -
- MEPKWTE, MPEANPWUETK C OIMEL NOCTUrAHETO Ha MPEACTABEHOCTTA YCTOHYNEOCTTA HE 10 KACAAT
Ha No-cna0o NpencTABEHNA Nor.
B nexnapauyATa 3a KopnopaTvBHO YNpaBnNeqne NpeocTaseHa N e
WHPOPMALMA OTHOCHO! -
PAHCHHBECTMTBHT € MUKDONPEeanpUATHE W BBNPOCHTE OTHOCHO
16 - MPUYUHUTE M MEDKMTE, KOWTO Ca NPEANPUETH UMK MPEACTON a8 X 5% 25% yCroiiuNBoCrTa He fo KacasT
0biaT BLBEAEHN 3a NOCTUraHE Ha LIENWTE, KoraTo Te He ca
NMOCTUrHATH.
Mma i yeTaHOBEHA NPAKTMKA HOBWUTE YneHoBe Ha CHBETA Ha
1.7 OvpekTopuTe Ja ObJar 3an03HasaHn ¢ OCHOBHWTE NPaBHN 1 b 10% 10.0%
OWHAHCOBM BBAPOCH, CBHP3aHN ¢ ASHOCTTA Ha ADVKECTBOTO?
Hacbpyasa nu ce 00y4EHWETO Ha YneHoBETE Ha CbBETA HA
I8 [MpEXTOpUTE? NOCOYETE AERHOCTUTE, CBbP3aHN C NOBMLLABAHE ¥ 10% 100%
) KBanWp MKaLMATA HA HAKOA MNK HA BCWHKW YNEHOBE Ha ChBETA Ha .
OMPEKTOPWUTE MpEe3 NOCNEAHATa roANHa
B ytTpOI:ﬂCTEE,‘HIATe aKTOBE Ha APYKECTBEOTO PErMaMeHTPaH N € B ycTpOiCTEEHNTE AKTOBE HA PY#ECTEOTO HE € PEMMaMEeHTHPaH0
ﬁmﬂ-r Ha ADY:’HECTBaTa, B KOWTO YNEHOBETE Ha Chﬂe-ra Ha TOE3 W3NCKBaHE. B rU,U,IILLIHI‘Fl Acknag :a ,U,EI'iHUm. B CeKLNATa
2 AL PEH KAMWTAN W yTp Ha ApyxecreoTo” & ofnseHa
19 AMPERTOPHTE MOFAT A2 33EMAT PLKOBOAHM MosULMK? NocoueTe X 10%)| 00% WHO) OPMELHA 33 * YUACTHETD HE UIEHDEETE HA CBHESTA HA
AOKYMEHTA N KOHKPETHMA TEKCT, B KOWTO €& ONPEAENEH [AMPEKTOPHTE B YNPAEN EHHETD HA APYTH QPYHECTEE, 0T KOETD &
M3NCKBAHUATA 32 OpOoA HA APYKECTBATA, B KOMTO UNEHOBETE HA BIAHE, Y8 TOES YHACTHE HO HUKAKLE HA4NH HE BLNPENATCTER
CBBETA HA ANDEKTOPUTE MOTAT 3 33EMAT PHKOBOAHK MO3MLIM. YIDEHHABAHETD HE PEKOBOSHTE UM ByH4 N B Ipy#ECTEITO.
BpoAT HAa NoCNenoBaTENHATE MaHAATH Ha YNeHoBeTE Ha ChBETa HA
110 |avpekTopuTe OCHIypABa N ederkTMBHa paboTa Ha APYHKECTBOTO U x 15%)| 15.0%
CMA3BaHETD HA 3AKOHOBUTE MIMCKBAHNA?
OrpaHhHEH nne GPOHT Ha I'IDEJ'IQI[DBETE,‘J‘IHHTE.‘ Ma'—uam Ha B [APYAECTBEHNAT YCTAE HAMA TAKDEa WINCKBAHE. thﬂﬁlﬂ[ﬂ'ﬂ]m
HE3ABUCHMUTE UNEHOBE HA CHBETA HA AMPEKTOPUTE? TOCOYETE CHITE, 4E TATH IPAKTHKE € HENPUN XN 53 JpyrECTEDTO
1111 |nokymeHTa, B KOITO € NOCOYEHO OrpaHiy EHMETO OTHOCHD X 10% 0.0%]| |npensin orpaknueHNATA OT 3aK0H 33 APYHECTBATA CbC
LonycTiMnA Bpoit NoCNEJOBATENHN MaHAATH Ha HE3ABNUC MMUTE CELMANHA HBECTILHOHHE LEN W APywECTEATA 33
YneHoBE Ha ChBETA Ha AWMPEXTOpHTE. CERIPTUEAL WA,
100% 58%
. ManbnHuTEnHo PBKOEBOOCTBO 10%
B NOroBOpUTE 38 BhanaradHe Ha yNpasneHWeTo, CRITHHBaHN ©
yneHoseTe Ha CbBETA HA AVPEKTOPWUTE, ONPELENEHA N Ca TEXHUTE
1114 33AWTKEHNA W 33084 M, KDUTEPUWTE 38 pa3Mepa Ha TAXHOTO X 15%)| 15.0%
MPOMEHNNBO B b3HAMDRKAEHUE, 33ABIKEHUATA M 38 NOANHOCT KbM
APVHECTBOTO W OCHOBaHWATA 338 oCBO0OMAABaHE?
BbaHarpasieHMeTo Ha M3NbIHWTENHOTO PbKOBOLCTEO CHCTOM 1K C&
1.2 |oT NOCTOAHHO BB3HAMPERKAEHAE U MPOMEHNMBO B b3 HArpamaeHne b 20%| 200%
(AOMLNHATENHN CTUMYTK)?
3 HezaBuc MMUTE YNEHOBE Ha ChBETA HA JUPEKTOPMTE NONYYABAT MU x 10% 10.0%
) CaM0 NOCTOAHHO Bb3HArPAMAEHNE? _
Bb3HarpasieHMeTo Ha He3aBUCUMMTE YNeHoBe Ha ChBETA Ha
[MPEKTOPUTE OTPA3ABA N Y4 ACTWETD MM B 3aCEAHNA,
H3IMBNHEHWETD Ha TEXHUTE zaﬂaqn ﬂa Kmmmnpa—rﬂencmhm‘a Ha I'Ipuena e MNonwnTukata za OnNpegensHe Ha E;BNEI'DE)K'U'EHIIR Ha
M3MBNHUTENHOTO PHEOBOACTEO M EXDEKTHB HOTO MM YYACTUETO B HMEKOBETE WA CoBETA Ha APEKTOPHTE, AeiiCTBaua npes 2024
1.4 6 2N x 10%)| 50%| [rogwka, B koaTa e ykazan HaWMHA HA ONPEQENsHE Ha
P2 RN G E AR TS T U2 [ AL ers L S DR, Bb3HArPax EHUETD Ha U EHOBETE Ha C[] AQPectT Ha WHTEPHET
EBEHTYANHO - aipECA HA MHTEPHET CTPaHNLIATA Ha APYIKECTBOTO, CTRAHWWATA Ha [py#EcTE & | wwwitransinvestment.bg
OMWUCBALLA BpBb3KaTa MeEXAY BbIHAMDEHAEHUETD Ha HEIABUCMMUTE
OMPEKTOPH W M3MBITHABAHWTE OT THX (YHKLAN.
ONUTHKATA 38 ONPELENAHE HA Bb3HAMPEXAEHUA HA W EHOEETE HA
CLESTA HA GHPEKTOPUTE, AeficTEaW A npes 2024 roguHa, He
npegBe#aa TO HA BLEHAT Ha
TPOMEHTMBOTO Bb3HATPAKAEHNE HA M3MBIHUTENHITE YTIEHOBE HA 4NGHOSETE K CHBCTa Ha AUPEKTOPUTE. B Tash Bpnatd 1 B
CbOTBETCTEME C NOAHOPMETUBHWTE GKTOBES 33 WannalyaHe Ha
1.5 |CuBeTa Ha AMPEKTOPWTE KOHKPETHO onpedeneHo/onpeneniaemo nu X 153%| 15.0% IPOMEHMEH BbSHAMEHIEHIA, TAXNES MOTAT 43 CE ONPEASNAT
e? camo Ha OBuoTo cr Ha TE, CNeq,
NPUEMEHE HA HOBA AKTyAnu3upaHa nonuTUKa 3a
Bh3IHarpany eHUATa, NpM NOCOYBAHETO HA ofexmusHn n HIMEDUMU
KDUTEDAK
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Kpurepun

Mansnuenne (1)

05

Aa

YACTHYHD

HE

CrangaprHa
ouenra (2)

Epoi Ha
TO4YKMTE
3= (1) 2)
CTaHgapTHa
ol eHKa

HHbopMaLKoHeH HITOYHHEK

I 0N, NOCOMETE HAYHE, MO KOWTD GMBA HITBNHEHD W3WCKESHETD

AHO WIMBNHEHWETD HE € B MWNHO CLOTEETCTENE, MONA NOCOYETE
NPHYMHATE:

MpOMEHNMBOTO Bb3HArPAKLEHNE Ha M3MbIIHUTENHUTE YIEHOBE Ha
CbBETA HA AMPEKTOPUTE OOBBPIAHD MK € ¢ ACHN U KOHKPETHK
KPUTEPMI 1 M3MEPMMI NOKA3ATENN MO OTHOLLEHWE HA PEIYNTATUTE
Ha APYKECTBOTO M/UMK C NOCTUTAHETO HA NPENBAPHTENHO

L6 |onpenenexn oT ChBETA Ha AMPEXTOPUTE LIENU? OMULLETE KaKBa &
BPB3KATA MEKIY NPOMEHNMBOTO Bb3HArpaKaeHue Ha

M3 MbIHATENHUTE YNEHOBE HA CbBETA Ha AMPEKTOPHTE 1
NOCTUIZHNTE PE3YNTATH HA ADYKECTBOTO WNK APYTN KPUTEPMH WKNK
Lienu.

15%

15.0%

MNpueta e NonWTHKETA 33 ONPEQENSHE HA B3 HAIDAXIEHNS Ha
unexoseTe Ha CBEETA HA AUPEKTOPUTE, AeiicTEawa npes 2024
TOgMHE, B KOATO C3 OMUCEHN EbIHATPEFIEHNATE, KDITO C&
Nony4yaEaT oT ynedoesTe Ha CO.

OCHrypeH M € LOCTBN Ha AKLMOHEPUTE 10 MH(POPMALIMS 32 CAETKM
MEHLy APYKECTBOTO U 4NEHOBETE HA CHBETA HA AMPEKTOPUTE U
IL7  |cBbp3aHK ¢ HEro NNUA? MOCOYETE KOHKPETHOTO MACTO M peaa.
EBEHTYANHO - 3APECA HA MHTEPHET CTPaHWULIATA Ha APYKECTBOTO, Ha
KOATO MOE A CE NOMy4N ropeonicaHaTa MHPopMaLyA.

15%

15.0%

Nepuoguuka Ht opMauya Ha caiita Ha [dpywecTeoTo
wevtransinvestment.bg

CBbTPY OHWYECTEO Meray H3MLNHUTENHOTO PLKOBOACTED H
HesaBUCHMUTE YIeHOBE Ha ChbBEeTa Ha AMPEeKTOpUTe

100%

10%

CHBETHT Ha AMPEKTOPUTE YTEBRAWN NK € NONWTHEA 33 paskpuBaHe
Ha MH(POPMALKA U BPB3KM € MHBECTUTOPKTE? MNoCoYeTe
KOHKPETHOTO MACTO 1 pEAA, EBEHTYANHO - aApeCca Ha MHTEPHET
cTpaHWLATA Ha APYKECTBOTO, HA KOATO MOKE [ Ce NOMy4 1 A0CTLA
710 rOPEOnUCaHaTa MHopMaLys. Moco4ETe AaTaTa, Ha KOATO
NOCNEAHO CA PEBU3NDAHN M/MITN aKTVANU3HpaHN MPUETaTa

111

15%

75%

[py#ECTEDTO WMa NONWTHKS 33 PASKPHBAHE HA WHO OPMALL A,
KOATD CNIEAEA,HO HE & PASMMCAHA i YTERPAEHE 0T 1

CBBETHT Ha IMPEKTOPHTE AaBa NW HACOKK, 0400PABA M KOHTpONHpa
NN M3NBIHEHWETO Ha: GU3HEC NNaHa HA APYKECTBOTO, CAEMKM OT
ChILECTBEH XAPAKTED, KaKTO M APYri AEAHOCTH, YCTAHOBEHN B
YCTPOACTBEHUTE MY AKTOBE?

.z

15%

15.0%

CTpyKTypaTa W pasnpeeneHneTo Ha 3a0aduTe Ha YNeHDBETE Ha
I3 |CbBeTa Ha AWPEKTOPUTE rapaHTWUPAET N1 edleKTMBHATA AEHOCT HA
APYKECTBOTO?

15%

15.0%

EposAT W kauecTBaTa Ha HE3aBHUCMMMTE AWPEKTOPK B ChBETA HA
.4 |AMPEKTOPUTE KOPECNOHOMPAT MK € MHTEPECUTE HA BCUHKM
SKLMOHEPH, BRIKYWTENHO MAHOPUTAPHUTE?

20%

MpoLeayprTe 33 30ArBaHE U PA3KPHUBAHE HA KOHDNMKTI Ha
WHTEDECH pernamMeHTVPaHK Nk Ca B YCTPOAC TBEHMTE AKTOBE Ha
py#ecTBOTO? [0CoYETE KOHKPETHOTO MACTO M PEAA, EBEHTYANHO -
.5 |anpeca Ha MHTEPHET CTREHNLIATA Ha APYHECTBOTO, HA KOATO MOKE
3 C& NOMy4M AOCTHN A0 FOpeonucaraTa MH(opMawma. NocoieTe
[ATATA, HA KOATO MOCNEAHO €A PEBU3NPAHK M/UNN aKTYanN3upaHi
MPHETUTE MPOLIENYPW.

15%

7.5%

KopnopaTWBHWTE PLKOBOACTEA NPWENK N €2 W CNassaT Nu ETHHEH
KoAeke? MoCoYeTe KOHKPETHOTO MACTO U peda, eBEHTYanNHo -
aipeca Ha MHTEPHET CTPEHNLUATA Ha APYHEeCTBOTO, HAa KOATO MOKe
A& ce Nony4n AOCTHI 40 ropeonMcaHna JoKyMEHT. MocoyeTe
[ATATA, HA KOATO NOCNEIHO € PEBU3MPaH WNNK aKTyann3npaH
KOfeKCa, W ONULLETE AaNK Npe3 NOCNEQHATA NolHA & MMano
CNyHan, M3MCKBALLW NPUNAraHeTo Ha 3anoweHUTE B KOAEKCa
MDHHLIAMKA.

.6

15%

0.0%

KopnopaTveHUTe PbKOBOACTEA NPUENN N €& 1 CMia3BaT nu
BbTPELIHN AKTOBE, CBP3aHN ¢ YCTOMYMBOTO pa3BUTME? MocoyeTe
KOHKPETHOTO MACTO 1 PEAA, EBEHTYANHO - AAPECA HA MHTEPHET
CTPAHULIATA HA APYKECTBOTO, Ha KOATO MOKE Aa Ce NOMy4K 40CTbA
10 FOPEONNCAHNA AOKYMEHT. MOCOYETE JATATA, HA KOATO NOCNEAHO
€ DEBH3NPAH U/WNW aKTYanuzMpaH KoJeKca, M OnuLLeTe Aanu npe3
nocnegHaTa roaMHa e MMano cryyaum, M3MCKBaLl M NpunaraHeTo Ha
3aNOKEHWTE B KOAEKCA MDUHLIAMN.

-7

00%

TPaHCHHEECTMBHT € MAKPONPEANPUATHE 1 SLNPOCHTE OTHOCHO
YCTOIYNBOCTTA HE ro KACaAT.

. OQuT M BETPeWw eH KOHTpoN

100%

10%

VM2 N1 KOMMEHWATA M3rpafeHa CUCTEMA 33 BTPELUEH KOHTPOT,
KOATO BKIIOYMTENHO @ MAEHTU(MLMPA PUCKOBETE, CEbD3aHN C
VHPOPMaLWOHHEATA CUIYPHOCT, ChTBTCTBALLM ASfiHOCTTa Ha
PVKECTBOTO W 4@ NOANOMAra TAXHOTO EDEKTUBHO YNpaBneHne?

VA1

10%

100%

CBbBETHT HA QUPEKTOPUTE HA JPYHECTEITO OChLECTESER
ELTPEWHWA KOHTRON W YMPAENEHNETD HA PUCKDBETE NP
NUMCATA HA NOAXDAAL NEPCOHAN, NPOMHKTYEAHE OT HSHKBAHNATE
Ha 3ACKLAC, BCcHYKM GEHHOCTH B TOSH TN APYHECTEE Aa C&
WIBLPLIEAT 0T BbHIWHK obBcnysBawn apy«ecrea. KoHTponsT no
WETOTBRHE Ha I‘]I‘HEHEUEHTE OT4ETH CE OChlYeCTBAEA 0T egHa
CTPaHa 0T 0GCNYHEAWOTO APYHECTED, KOETD M WIMTEA U 0T

[MpesTopa 33 BPL3K C WHESCTUTOPHTE, KOITD NpUTeXEma
T vEanuhuraug

MMa N1 KOMNAHWATA M3rpaAEeHa CUCTEMA 33 BBTPELUEH KOHTPOT,
KOATO BKMOYUTENHO AA WAEHTU(PULMPA PUCKOBETE, CBbD3AHN C
EXOMOMMYHUTE PUCKOBE, ChTHTCTBALLM ASHHOCTTA HA APYKECTBOTO U
12 NoANOMara TAXHOTO e(DEKTUBHO YPaBNEHWE?

V.2

10%

100%

VM2 N1 KOMMEHWATA M3rpafeHa CUCTEMA 33 BTPELUEH KOHTPOT,
KOATO BKIIOYUTENHO Aa MAEHTU(ULMPA PUCKOBETE N0 BEPUraTa Ha
CTOMHOCTTA, CBLTCTBALL M AEAHOCTTA HA APYKECTBOTO U 1@
NoANOMAra TAXHOTO E(EKTHBHO YpaBneHme?

V.3

50%

CMCTEMATA 33 BbTPELLIEH KOHTPON rapaHTMpa Nt e EKTUBHOTO
IV.4 |(yHKLMOHMPAHE HA CUCTEMMTE 33 OTYETHOCT W PAIKPUBAHE HA
MHipopMAaLMA?

25%

250%

KopnopaTWBHOTO PBKOBOACTBO NOLNOMEr 3HO N1 € 38 JENHOCTTA CH

M OT QOMTEH KOMWTET?

25%

250%

Mpunara N1 ce NPUHLMMLT 33 POTALMA MPY MPEANOKEHNATA 1
V.6 |u3bopa Ha BBHWEH 0aMTOp? MNoCo4ETe BbHWUHUTE OQMTOPK Ha
APVGKECTBOTO 38 NOCNEAHUTE TPW TOANHIL

25%

250%

Exsuctpa O00-2022r, 2023 r. w2024 1.

100%

100%
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Mzmbnxenne (1) ES::»‘:: WHOPMALIHOHEH HITOUHNE
1 05 0 CE:?;F;: ‘g:_:ﬂ(;;;mi} l ona, NOCOYETE HAWMHA, NO KDHTO GHBA H3MBNHEHO WIMCKEAHETD
KpMTepMM aa 4ACTHYHO He ouEHKA AKD W3NBENHEHWETD HE & B Eh:::"C“hTUETEETCFB"E, MONA NOCOYETE
V. 3awwura npaBara Ha akUW oHepuTe 20%
VA BCHYKKM BKLMOHEDK, B KIMHOMMTENHO MUHOPMTAPHUTE U X s 100%
YVKAECTRAHHWUTE, TDETMPAT NK CE PABHONOCTABEHO?
KopnopaTMBHUTE PbKOBOACTBA paspaloTinm Nn ca npasuna 3a
OpraHM3npaHeTo W NPoBEXIAHETO HA PENOBHITE M M3BBHPELHN
Oﬁu.wl C'bﬁpaHI.‘Iﬂ Ha aKLMOHEPHUTE Ha APYKECTBOTO, KOWTO B HoBua yCTaB Ha JpywecrBoeTo, NPUET Ha WSBbHpegHo olwyo
rapaHTMpaT PABHOMNOCTABEHO TPETMPAHE HA BCHYKN aKLJIOHEDN 1 colpanue Ha aKUWOHEPHTE, NpoBedeHe Ha 17.12.2021 ., ca
V2 |paBOTO Ha BCEKA OT AKLMOHEPUTE 2 U3PSH MHEHWETO Ch Mlo x 1556  15.0%| |ponomre n scamoepn OBui colanus ve axunomcpTe Ha
TOYKWTE OT AHEBHWA pea Ha OOwWoTo ckOpaHue? Mocoyete AD\HECTBOTO, KOWTO raPaHTUPST PABHONOCTABEHD TRETURAHE Ha
KOHKPETHOTO MACTO M PEAA, EBEHTYANHO - anpeca Ha MHTEPHET ECHURA GKLWMOHEPH W MPAEOTO HA BCEKM OT aKUMOHEPHTE Aa H3pash
CTPaHWLATA Ha APYKECTBOTO, HA KOATO MGKE A4a CE NoNy4Kn 4oCThN MHEHMETD CU N0 TOUKNTE 0T gHesHns peg Ha 00woTto cebpanue
[0 ropeonncadaTa wHdgopmauma. MocoyeTe AaTara, Ha KoaTo
NOCAEAHO Ca PEBN3MPaHI W/MMK AKTYANM3MDaHW MPUETUTE NpaBuna.
Oprasn3npaT N KopnopaTVBHUTE PbKOBOACTEA NPOLEAYPHTE N
V.3 |pena 3anpoexaaHe Ha OOWO cbOpaHMe Ha akLmMoHepuTe No x 10% 10.0%
HAYWH, KOWTO HE 3aTPYAHABA MMM OCKBNABA HEHYIKHO MMacyBaHeTo?
FPCANPHCAMIT M KOPOPATMBHWTE PLKOBOACTEA ASACTOMA 33 s ane wa DBuLo ceByar v aanepre o mpedbCTSEST
V4 [HacubpyaBaHe wacmt;‘m 1a akLMoHepn B OBLL0TO chipaHie Ha X 10% 100%| |* Uﬁmcrmumﬂm mpmwr_bgl P Epmeﬁ e nai
SKLMOHEPUTE 1 KAKBM/ W cufUTHA" B caiiTa Ha [oyweCTBOTO.
B maTepuanuTe Ha obwuTe cbOpaHua Ha aKLMOHEPUTE BCUYKN
NpeanoKeHa 0THOCHO OCHOBHMW KOPMopaTMBHM CbOKTHA
NpeacTasAT MK C& KATO OTAENHM TOYKKM B JHEBHWA ped Ha OGWwoTo
V5 ctpaHne { B T.4. NPeano#eHnATa 3a pasnpeaeneHie Ha X 10% 100%| [M: Lt by =s-infon kholders-
) nevyangata)? MocoHeTe aApeca Ha CEKLMATA Ha MHTEPHET : general-assembly
CTPaHULATA Ha APY:KeCTBOTO, B KOATO € Han4Ha ropecnoMeHaTaTa
MHOPMALMA W AOKYMEHTUTE, NPEACTABEHM HA aKLMOHEPHTE, 3a
nocneaHoTo O6Wo chipaHue Ha ApVKEeC TBOTO.
[py#eCTBOTO NOAADEKA N HA MHTEPHET CTPAHWLATA CW CNELMANHA
CEALYA OTHOEHO TaBATa 12 HKOEPITE U NACTHETO Ui o e S
V.6 |OBwoTo cuOpaHre Ha akumoHepuTe? MocoYeTe agpeca Ha x 10% 10.0% NpOBENIaHE Ha OC A KopnopaTiEHaTa CroaHiLa Cofupia amais
CEKLMATE, B KOATO & ONWCaHA FOpet NoMEHATATa MHQOPMALIA, Ha CMaTEPHANWTE N NDKAHNTE No npoeegeruTe OCA
MHTEPHET CTRaHULATA Ha APYIKECTBOTO.
OCurypeH N € MeXaHW3bM 33 CbAEACTBHE HA AKLWMOHEPHTE, MMALLM )
NPaBO CHIMACHO ASACTBALLOTO 3aKoHOAATENCTBO A3 BKNOYBAT 2‘; ﬁ“:g:ﬂ”z-”?’;‘:%?ﬁ: ua ::“*Jngfmﬂﬁ Para @roaTo
V.7 | AOMBNHUTENHN BBAPOCKH W 3 NPEANATraT PELEHHS Mo BeYe X 10% 100%| |200non REA o npmnﬂrmfmam‘ﬂ il
BKIINEHN BLMPOCK B IHEBHNA pell Ha OGwoTo cbOpaHne? Eonpoc BAHEEHNA peg Ha OfwoTo coBpakue
MpeAcTaBETE ONHCAHME HA OPECMOMEHATUA MEXaHHIBM.
AKLMOHEPUTE YBEAOMABAHW N Ca 38 pe3ynTatuTe oT OfwoTo
Ve FE PN SRR (IR DEETEANLE (o [EH aee e X 15% 150%| |cexuns Vindopmauns sa nneecTuTopnTe” - "0 Guyn celpanna”™
Ha CEKLMATA, B KOATO € HAaNYHa ropecnoMeHaTaTa MHp opMaLa,
Ha WHTEPHET CTPaHULIATA Ha APY#EC TBOTO.
MpUchCTBAT MM BCMYKN YNEHOBE HA KOPNOPETUBHUTE PhKOBOACTEA
Ha OO uTe ¢bOPaHWA Ha aKLWIOHEPHTE Ha ApYKECTBOTO? MocodeTe Ha nocnegroTo OC A e npuckeTsan Lanen HUTENHKA wieH Ha
V.o KONKQ OT YNEHOBETE Ha KOPNOPaTUEHWTE DBKOBOACTEA Ca X 10% 50% C[Prroeog creoTe Ha Jpy*ecTe0 C4vTa, 4 TOE3 € Npenopbka, a
MpUCBETBANK Ha NOCNEeaHOTO peqosHo OBWo chlpadie Ha HE HENCKEAHE Ha KDaekca.
SKLMOHEPWTE HA JPYHECTBOTO.
100% 95%
VI. PaskpuBaHe Ha WHchopmMaLMA 20%
Mpuenn Ni Ca KopnopaTUBHUTE PBHKOBOACTEA BLTPELLHM NpaBuna,
KOWTO [1a OCMIYDSBAT CBOEBPEMEHHOTO ONOBECTABAHE Ha BCAKA f:ﬁ?ﬁ?fuﬁiilﬂﬁ??Z‘;EE;‘S;T‘ZEUKSJJS'%EQ’U?;ii B o
VI mﬁg:_ie::pgE;y:HtheaHKiSan;anh:::rfeoh?%%::ﬁng;BDm‘ X o 25% WSWCKYEMA OT HOPMATUEHATA Ypea 0a nHd opMaLMA, CELR3aHE C
ofepaTMBHATA My AEAHOCT 1 aKUMOHEDHETA MY CTPYKTYDE? pesmserRe
Mpuenn Ni Ca KopnopaTUBHUTE PBHKOBOACTEA BLTPELLHM NpaBuna, TESHCHHBECTMEHT & MUKDONIPEANPHATHE W BRPOCATE OTHOCHD
KOWTO 13 OCMTYPABAT CBOEBPEMEHHOTO OOBECTABAHE HA BCAKA i‘;’;“;‘:“‘:’wc:": :;y:'m’i:“:u i::;nmz;;ﬂ;‘:‘:? BLRXY
Vg |criuecTsena UH(OPMALIMA 33 BHIACHCTRIE HA EKOTIONMHUTE X o 00%| |neinocrra na mpysecTaoTo LAy MUMETE, MpEaEAL
NPOMERI BBPXY AEUHOCTTA Ha APYHKECTBOTO, ChOTBETHO 38 CEUATINYHATE My W OTPEHWYEHA OT IBKOHOAATEN CTEOTO AEHOCT,
BBb3IAENCTBHMETO Ha OENHOCTTA HA APYHECTBOTO BbPXY EKONOTMHHUTE Ce 0L EHABAT KATO MUHWMANHN OT PEKOEOACTEDTC Ha
MPOMEHU? ApyECTEOTD.
CUCTEMETA 38 pasKpUBaHe Ha MHOPMALIMA Ha ApYKEC TBOTO
rapaHTupa N1 paBHONOCTABEHOCT Ha afpecaTuTe Ha
MHPOPMALMATA (BKLWMOHEDH, 3aMHTEPECOBAHM NILA,
W |MeesTipera couocr) nxosea e spoymorpecuee | | e s
BbTPELHa MHP OPMaLWMA? ONULLETE OCHOBHUTE XapaKTEPMCTURN Ha [ e——
Ch3AafeHaTa M NOLAbKaHa CUCTEMA 38 PA3KpUBAHE Ha
MH(POPMALMA Ha APYKECTBOTO W HAYMHA, MO KOWTO APYHECTBOTO
rapaHTupa paBHOMOC TABEHOCT Ha afipecaTiTe Ha MHp OpMaLMATa.
CUCTEMETA 38 paskpuBaHe Ha MH(OPMALWMA, CBbp3aHa ¢
YCTONYMBOTO pasBUTUE, (MHAHC0BOTO OTYMTAHE W ApyTaTa
V1.4 |kopnopaTiBHa MHOPMALWMA, OCUIYPABA N MENHA, HABPEMEHHE, X 5% 50%
BApHa 1 pa3tupaema MHPOPMaLKMA, KOATO AaBa BBIMOKHOCT 38
00EKTMBHN M MH(POPMUPAHK PELLEHUA 1 OLIEHKW?
KDpI'IUpaTHBHMTE PLKOBOMCTES YTELPIANN 1 Ca W KOHTRONMpAT Nk TOBa USUCKEAHE HE & NPUNOXUMe 33 TpaHCHHBECTMEHT AOC L.
V1.5 |criassaHeTo Ha BLTPElWHI NPaBINa 33 M3TOTBAHE Ha rOQNWHNTE N | X 10% 10.0% gfmﬂﬁcT:&aEz:;‘:”;fﬁ:&ﬁﬁ% o anancoBaTe
MEKAMHHUTE OTHETH M PELA 33 PASKPHEBHE Ha MHD OpMaLIMA? OTYETH HE EbHWIKD OBCTYAEALD APYRECTED.
KomnaHWATa NOAAbpKa M akTyanHa KopropaTMBHA MHTEPHET
VL& |cTpaHuua? MocoyeTe agpeca Ha KopnopaTusHaTa MHTEPHET X 10% 10.0%
CTPaHMLA. www transinvestment.bg
KoMNaHWATa paskpusa Nl Ha KopnopaTMBHATA CU MHTEPHET
CTPaHuLA LIANaTa MHOopMaLIMA NocoYeHa B MMasa 4, T. 35 0T
VI.7 |Komekca? B crydail Ye APyKECTBOTO HE CMalBa HAKOA OT X 15% 150%
npenopbkUTe Ha KoAeKca - MONA ONULLETE KOHKPETHUTE TEKCTOBE U
MPUYHMHUTE 33 HECNA3BaHETO UM,
KOMPaH1ATa NOAABLIHA NY aHINOE3NYHA BEPCKUA HA PLIDEOACTEOTO Ha [py=ECTEOTD CYNTE, Ye TOEA & NPEnopLka, a
VI8 |kopnopaTWBHATA CH MHTEPHET CTPAHWLA C NOCOYEHOTD ChAbEKaHNE X 15% 00% HE WINCKBAHE Ha KDA ekca. AKUMOHEPWTE Ha APYWECTBOTO ca
B rnaaa 4 T 351 oT KD,{IE!KEB? OrpaHU4eH ﬁpﬂﬂ W OCHOBHO MECTHH NULLa
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Bpoi Ha
TOMKNTE:
Crangaptia | (3)= (1) @)
ouetra (2) CTaHgapTHa
oueHra /ARD WSTENHEHWETD HE & B MWHO CHOTBETCTBNE, MOMA NOCO4YETE
NPUHIHITE:

WMsmbnnetne (1) MHGOPMALMOHEH HITOUHNE

1 05 o Mons, NocoYeTe HAWHA, MO KOATO GUBA U3MBNHEHD U3NCKBAHETD

Kpurepun Aa | vacruune | He

KomnaHnATa WHP OpMHPa N NEPUOAIM HO, B ChOTBETCTBUE C

HOPMATUBHUTE M3WCKBAHNA W A0OpaTa MEXIYHAPOAHA NPaKTUKA 38
pa3KPMBAHE HA MHPOPMALMA 33 MKOHOMWYECKM, COLMATHA 1 .
EKOMOTMY HIN BbNPOCH, KACAELM 3AUHTEPECOB aHUTE NNLA [JefHOCTTa Ha GPY*ECTECTD € CTPOTC OrPaHuYeHa oT 3aKoHa 3a

N . APYXECTEATE CbC CTIELMANHA MHEECTULNCHHE LEN W APYxECTEaTa
YL | (LTS CREEEE il FRET [FF 200 Glis @IS TG, x e 2l 33 CEKIOPUTUSALHA, CMAHHMANEH NEPCOHAN W TOBA WEHCKEAHE HA

AOCTEBHULMTE W KNTMEHTUTE: COLnanHa DTFOBDF]HOCT“HE KDAEKCA B OCHOBHATA O1 4ACT & HENPHNOXUMO 33 [pyHECTEOTD.
[pyKECTBOTO; ONAa3BaHe Ha OKOMHAaTA Cpefa, Bb3feicTere Ha
EKOMOTW4 HATE MPOMEHN BbPXY AEMHOCTTA HA APYHECTBOTO,
CHOTBETHO 38 BbIAEACTBUETO HA AEHHOCTTA HA APVKECTBOTO BhDXY
CCHrypeH N € Neced JocThN Ha aKLyoHepUTE 40 NpueTara
ApyKeCTBEHA NONWTHKA 33 ONPEAENAHE Ha Bb3HarpakaeHuaTa u
V110 |TaHTMEMWTE Ha YNEHOBETE ChBETA, KAKTO M A0 MHgopMaLmMa X 10% 10.0%
OTHOCHO MONYSEHUTE OT TAX MOAMILHM B B3HArpaKAEHMA 1
JOMBAHUTENHN CTUMYNN?

KOpnopaTve HATE PLKOBOACTBA ONOBECTUNH MM Ca CBOEBPEMEHHD
CTPYKTYpaTa Ha KanuTana Ha ApYKeC TBOTO W CNOpasyMEHUS, KOMTD
BOJLAT 10 YpaiHABAHE Ha KOHTPON CbIMACHO HEFOBUTE MPaBuna 3a
pa3kpHBaHe Ha MHEOPMaLMA?

VI

100% 73%

Vi

. KopnopaTuBHo ynpaBneHuWe - aHraxupaHe (BKN. 3aMHTepecoBaHU nuua 10%

[IPY:KECTE OTO MAEHTU(HHULMPAND N & KOW Ca 3aMHTEPECOBaHNTE
NULA € OTHOLUEHUE KbM HEFDBAaTa JEHHOCT Bb3 OCHOBA Ha TAXHATA
CTEMEH W cepH Ha BNMAHKE, PONA M OTHOLIEHNE KbM YCTOHYMBOTO
My passuTHe?

Vi X 20% 20.0%

KoprnopaTvBHUTE PbKOBOACTBA OCHIYDABAT MK ePEKTUBHO

vii2 =
B3ANMOAENC TBUE ChC 3AMHTEDECOBAHUTE NULAT

X 20% 200%

KomnannATa uma nu pa3paCoTeHn KOHKPETHW NpaBNa 3a OTYHTaHE Mopagy orpannuesns Gpoil 3ANHTEPECOBAHN NNLE HE &
VK WHTEDECUTE Ha 3aUMHTEDECOBAHNTE NULIA, KOWTO NpaBuna a4a X 20% 0.0% HeoGxogume paspaboTBaHe HA KOHKPETHW NpaBuna.
~ locurypaBaT 1 TAXHOTO NPUBMMYAHE NPW PELUABAHE HA ONPEdENEHN, - PLADBOACTEOTO C4HTA, 4E TOSA & NPENOPLKAE, 8 HE HIWCKBAHE HA

WM3MCKBALLWM MO3ULMATA UM BbNPOCKH? KofeKca

FapaHTUpaT NK KopnopaTHBHWTE PLKOBOACTEA A0CTATHY HA
VII4 |MHhOpMUpaHOCT Ha BCUYKK 3aMHTEPECOBaHN NULA OTHOCHO X 20% 20.0%
33KOHOBO YCTAHOBEHWTE MM NPaBa M 8Ko Aa - 10 K3KbE HA4YMH?
KOpnopaTViB HUTE PBKOBONCTBA rapaHTVPAT N NPasoTo Ha
CBOEBPEMEHEH W PEIOBEH JOCTHN A0 OTHOCMMA, JOCTATLYHA U TpaHCHHBECTMEHT AOCLIL, ocMrypABa BLE BOSKH 80 WH MOMEHT
MeNHE WHEOPMALNA 0THOCHD CTEOTO, BN DYNTENHD KOFETD
VIS |HagernHa MHpopMaLia OTHOCHO APYKEC TBOTO, KOraTo X ik 20.0% saunmpe:]apanuunnua yuacraff?fpnuem Ha KOPMOPATUEHD
3aKHTEpeCOBAHNTE MMLIA YYaCTBAT B NPOLIECA Ha KOPNOpaTUBHO [e——
YTIPABNEHUE W SKO 1A - N0 KAKBB HAYWMH?

100% 80.0%

VIIl. MHcTuTy UMOHANHW MHBECTUTORM, Nasapy Ha MHAHCOBM WHCTPYMEHTH U OPYTH 10%

VI 1| OcurypABaT N KOpNopaTUBHATE PEKOBOACTEA M NO KAKLE HAYWH,
B3aMMOAEHICTBNE Ha APYKECTBOTO C HETOBMTE AKLWIOHEDH - [y#ECTEDTO OKA3SA MBNHO CHYACTBUE W NPEAOCTARAHE Ha
WHCTUTYLWMOHANHA MHBECTUTOPK. & CBLUO TaKka U C perynupaHnTe X 25% 250% WH) OPMELNS YPES KOPNOPABHOTO PLKOBORCTED W GHPEKTOPE 33
na3apu Ha (OUHAHCOBN MHCTPYMEHTU M MHBECTULIMOHHNTE EPBEKE C MHBECTUTOPHTE.

Moc PEHHULA HA TE3W Nasapu?

VI 2| Mpy u3Gopa Ha MHBECTULMOHHW NOCPEOHNLK 1 ChOTBETHO
OnepaTopy Ha Ma3apy, Ha KOWTO [1a ce ThpryBaT (PMHaHC OBMTE UM
MHCTPYMEHTH, KOPMOPATUBHKTE PHKOBOACTEA OTYWTAT NN B KaKea X 20% 20.0%
cTeneH AefcTBMATA HA TE3W NULA ce GasupaT Ha MasapHu
MHDOPMALMA W MDUHLMANM ?

VIl 3|Crrnacysar N KopnopaTMBHATE PLKOBOACTEA CBC CBOMTE
MHBECTULMOHHN NMOCPEAHULIA M MHCTUTYLMOHANHN MHBEC TUTOPM
MONUTUKATA W NPaKTURMTE Ha APYAECTEOTO 33 KOPNOopaTHBHO
YTIpaBneHne?

X 25% 25.0%

VIII. 4| Opy#ecTBOTO M3UCKBA NW PA3KPUBAHE M OrpaHM4aBaHe Ha
KOH(IUKTUTE HA MHTEPECH OT YITBIHOMOLLEHUTE ¢ BBETHULM,
aHanu3aTopw, GPOKEPH, PEATUHIOBY areHLMK 1 APYT 1, KOWTO
NPEeAOCTABAT aHANMIM MNK KOHCYMTALMK?

X 20% 200%

VIII. 5|Ako ApyKecTBOTO € AOMYCHATO A0 ThPrOBNA B KOPHUCAMKLMA, I3
pR3NUYHA OT Tasu, B KOATO & Y PEAEHD, ONOBECTABA N
MPUNCKAMATE 1 38 TA3K OPHCAMKLMA NPaBNNA 33 KOPNopaTWBHD
\NpaBneHne?

10% 5.0% He & npuno=umo 3a [py+ECTEOTD

100% 95.0%

82.75%
CTaHgapTHa
OLIEHKA
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060o61WeHn pe3ynTary 3a KOMNaHUMTE C eAHOCTENEHHa CUCTEMa Ha ynpaBrneHue

3awmTa npasaTa Ha akuMoHepuTe

CraHgapTHa
TemecT: 20%

YacTuuna ouerka:  [IINGEEE

PazkpueaHe Ha WHQopMaUnA

CTaHOapTHa
TemxecT: 20%

YacTuuHa oueHka: [N Ta%]

QaUT M BLTPELLIEH KOHTPOI

KopnopaTMeHo ynpasneHne -
aHraxupaHe (BKN 3anHTEepecoBaHn

nnua)

CraHgapTHa
TewecT: 10%

YacTuuHa ouerka: [NE0%

ChTpYAHUYECTBO MeXay ManbIHUTeNnHoTo
PBLKOBOACTBO W HE3ABWCUMUTE YIEHOBE Ha
CbBETa Ha AMPEKTOpUTE

CTaHgapTHa
TemecT. 10%
Yac TMYHa oLgeHKa: 65%

Obwa oueHka KopnopaTuBHO
ynpasneHue

Crannaprva ouewka [IE216%

N3nbNHWTENHO PBKOBOACTBO

CTaHgapTHa
TEReCT. 10%

YacTMdHa olieHka: 050!

NHCTUTYLIMOHAMHU MHBECTUTOPM,

ChBET Ha AMPEKTOpUTE

nasapu Ha UHAHCOBN MHCTPYMEHTM I

CTaHOapTHa Opyrin nocpegHnuun CTaHOapTHa
TexecT: 10% CTaHgapTHa TexecT 10%
HacTuyHA OLEHKa: _ TeKecT: 10% Yac TMHHA OUEHKa: 58%

Yactuuna ouerra: [NINGOS%

APYITA UHOOPMALKNA

1. UHOOPMALMNA 3A CKAKOMEHN AOTOBOPU MO YA. 240 b OT TbPTOBCKWUA 3AKOH

UneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ca AABXHU Aa YBEAOMAT NUCMEHO CbBeTa Ha ANPEKTOPUTE, KOraTo
T€é UAM CBBbP3aHUN C TAX AMULA CKAHOYBAT AOFoBopU, KOUTO WM3AU3AT U3BBH obuuariHaTa My AEVHOCT UAU

CbLLECTBEHO CE OTKAOHABAT OT Na3apPHUTE YCAOBUA.

3a nepuopa ot 1 aHyapu Ao 31 aekemBpu 2024 ropnHa, ApyXECTBOTO HE € CKAKOYBAAO AOFOBOPU, KOUTO
M3AM3aT U3BBH obMUanHaTa My AEMHOCT ¢ YAeHOBe Ha CbBEeTa Ha AMPEKTOPUTE Ha APYXECTBOTO UAK APYrU

CBbpP3aHK C TAX AMUa UAU TaKKUBa, KOUTO Ca CKAKOYEHN Ha UEHU, OTKAOHABALLM CE OT Na3apHUTE YCAOBUA.

2. UHOOPMAUMA 3A BUCALWLKU CBAEBHU, AAMWUHUCTPATUBHWU WUAN APBUTPAXHMU
MPONU3BOACTBA, KACAELWN 3AABAXEHUA UAW B3EMAHUA HA APYXECTBOTO B PA3SMEP
HAW-MAAKO 10 HA CTO OT COBCTBEHUA MY KAMUTAA

KbMm paTa Ha M3roTBAHE Ha HacTosWMA AOKAAA, TpaHcuHBecTMbHT AACKUL, He e cTpaHa no cbaebHU MAK
apbuTpaxHU NPOU3BOACTBA, KacaellM 3aAbAKEHUS UAU B3EMAHWA Ha APYXECTBOTO.

3. MIHOOPMALMNA 3A TOAYYEHWM WU NPEAOCTABEHW 3AEMMW, NMOETKW WUAU TMOAYYEHMU
FTAPAHUNWW KbM/OT TPETU AULA

TpaHcuHBecTMBHT AACULL e nybBAMYHO APYXECTBO, Cb3AAAEHO CbraacHo pasnopepbuTe Ha 3akoHa 3a
APYXecTBaTa CbC CrneumMarHa MHBECTMLUMOHHA LIEA U 3a ApyXecTBaTa 3a cektopuTtudauma (SACHUUAC), konTo

cTp. 25



TPAHCUHBECTMBHT AACUL|

HaAara peanua orpaHM4YeHuA B AENHOCTTa Ha ApPYyXecTBOTO, YacT, OT KOUTO ca:

® CbIAACHO M3UCKBaHMATA Ha UYA. 26 an. 1 ot SACUMUAC, ApyXecTBOTO He MOxe Aa obesneuyaBa YyXAu
3aAbAKEHMA AU AQ MPEAOCTABS 3aeEMU U Aa NOAyYaBa 3aeMU OT AULIA, PA3AMUHK OT BaHKK; MOXe: Aa
eMUTUPa AbATOBU LEHHU KHUXA, PETMCTPUPAHKU 3a TbProBUA Ha PeryAmpaH nasap; Aa B3ema 6aHKoBM
KpeAWUTU 3a Ha npuaobuBaHe Ha B3eMaHUs; Aa B3eMa 6aHKOBU Kpeautn B pasmep Ao 20 Ha cTo oT
6anaHcoBaTa CTOMHOCT HA aKTUBUTE, KOUTO CE U3MOA3BAT 3a M3MNAALLLAHE Ha AUXBU, aKO KPEAUTBLT € 3a
CPOK He noseye oT 12 mecela.

® CbIAACHO M3UCKBaHMATA Ha YA. 26 an.2 ot SACULAC, ApyXecTBOTO MOXe Aa MHBECTMpa cBOOOAHUTE
CW CPEACTBA B LIEHHW KHUXA, U3AAAEHU AWM FTapaHTUPaHKU OT AbpXaBa YAeHKa U B BaHKOBW AENO3UTU B
6aHKK1, KOUTO MMAT MpPaBO AA M3BBLPLUBAT AEMHOCT Ha TEPUTOPUSITA Ha AbpPXaBa UAEHKA, HE MOXE Ad
npuaodrBa ASAOBM yuacTus B APYrM APYXXECTBa, OCBEH B B TPETW AUL@A MO UA. 27, aA. 4 ot SACULAC, B
pa3mep Ao 10 Ha CTO OT KanuTana Cu, HE MOXE Aa y4acTBa Ha KanuvTaAoBWUS Nalap, kKaTo MHBECTUPA B
AKTUBW, pa3AMYHK OT FOPEMNOCOUYEHNUTE AU A U3BBLPLLBA 06paTHO M3KyMNyBaHe No peaa Ha uA. 111, aa.
5 oT1 3akoHa 3a NyBAMUYHOTO NPepraraHe Ha LEeHHW KHUXa, OCBEH B cAydamnTe no ua.18 ot SACMUAC .

Kbm 31 aekemBpu 2024 ropMHa eMUTEHTLT HAMa MOA3BaHW UAM MPEAOCTABEHU KPEAWUTU, KAKTO U HE €
rapaHTMpan YyXAu 3aAbAKEHUS.

4. Bb3HATPAXAEHNA HA OAUTOPU

Mpes 2024 ropnHa APYXKECTBOTO € HAUYMCAMAO pas3xoauM B pasmMep Ha 4 XWA. AB. 3@ M3BbpLUBaHE Ha
He3aBMCUM GUHAHCOB OAMT OT PEFUCTPUPAH OAMTOP. APYXECTBOTO HE € U3BBbPLUBAAO Pa3XOAM 3a AAHBYHU
KOHCYATaUMW U APYTU YCAYTU, HECBbP3aHM C MPOBEXAGHUA OAMT Ha PUHAHCOBUTE OTUETH.

5. CbBUTUA CAEA KPAA HA OTYETHWUA MEPUOA

Ha cBoe 3acepaHue, npoBeaeHo Ha 19 ¢peBpyapn 2025 roanHa, CbBETLT Ha AMPEKTOPUTE Ha APYXECTBOTO
€ B3EA peLLUEHUE 3a CKAOUBaAHE Ha aHekc Ne 17 kbMm poroBop oT 15 mapt 2011 ropuHa 3a NOKynka Ha
AMHaMMUHa CbBKYMHOCT OT B3EMaHUSA N0 PEBOABUPALLN KPEAUTH, BbBHUKHAAW B PE3YATAT Ha M3MNOA3BAHETO
Ha KPEAWTHW KapTu TpaHckapT, u3papseHn ot TpaHckapT PanHeHwbA CopBucnc AA. C noannceaHeTo Ha
aHeKkca, KpalHaTa AaTa Ha CbLUECTBYBaHE Ha nyAa OT B3eMaHUS ce npoMeHs oT 16 mapt 2025 ropmMHa Ha
16 mapt 2026 ropMHa. HoMMHaAHaTa CTOMHOCT HAa AMHaMW4YHaTa CbBKYMHOCT OT B3EMaHMWS, BKAHOUEHU B
nyaa e 1,000 XuA. AeBa (BMX CbLLO NMPUAOXKEHUE 6 KbM NMPUAOXKEHUA FOAMLLEH GUHAHCOB OTYET).
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TPAHCUHBECTMbHT AACHLL

AOKAAA

3A NMPUNATAHE HA NMOAUTUKATA 3A ONMPEAEAAHE HA

Bb3HAMPAXXAEHHUATA HA YNEHOBETE HA CbBETA HA AUPEKTOPUTE
HA TPAHCUHBECTMbHT AACHULL

npe3 2024 ropmHa

2024
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1. UHOOPMALMNA OTHOCHO MPOUECA HA BSEMAHE HA PELWWEHWA NMPU OMPEAEAAHE HA
MOAUTUKATA 3A BB3HATPAXAEHUATA, BKAKOYUTEAHO, AKO E TNPUAOXNMO,
NHOOPMALKUA 3A MAHAATA N CbCTABA HA KOMUTETA NO Bb3HATPAXAEHUATA, UMEHATA
HA BbHWHWUTE KOHCYATAHTU, YNNUTO YCAYTU CA BUAU M3MOAN3BAHU MNMPU ONPEAEAAHETO
HA MOAUTUKATA 3A Bb3HATPAXAEHUATA

MoAnTUKaTa 3a OMpepensiHe Ha Bb3HarpaxapeHuatTa Ha uneHoBeTe Ha CbBeTa Ha AMpPeEKTopute Ha
TpaHcuHBecTMBHT AACKL, e paspaboTteHa 1 npueta oT CbBeTa Ha AUPEKTOPUTE HA APYXeCTBOTO Ha 16 mapT
2013 roavHa U e yTBbpAeHa OT PepoBHO roauiiHo 06uo cbbpaHue Ha akUMOHepUTe Ha ApPYXeCTBOTO,
nposeaeHo Ha 28 toHu 2013 ropnHa. Ha PepoBHoOTO 0610 cbbpaHMe Ha akUMoHepuTe, NPOBEAEHO Ha
30 toHn 2021 ropnHa b6e npueta akTyaamsupaHata MoauTuka. PaspaboteHata u yTBbpaeHa lMNoAnThKa 3a
ONpepAensiHe Ha Bb3HArpaXxaAeHuaTa Ha 4YaeHoBeTe Ha CbBeTa Ha AUPEKTOPUTE € B M3MbAHEHME Ha
pasnopepbute Ha Hapepba Ne 48 Ha Komucuata 3a duHAHCOB Hap3op oT 20 mapt 2013 ropuHa U
HanpaBeHWUTE M3MEHEHUS U AOMbAHEHMA npe3 2020 ropnHa 3a M3WCKBAHMATA KbM Bb3HarpaXxAeHWsTa.
Mpe3 2024 ropMHa APYXECTBOTO He € Cb3paBano KOMUTET No Bb3HarpaxaeHusaTa. MNpu paspaborBaHe Ha
lMoAnTMKaTa 3a Bb3HArpaXxAeHusiTa Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HE Ca MOA3BAHW BbHLLUHU
KOHCYATaHTHU.

2. WHOOPMAUMA OTHOCHO OTHOCWUTEAHATA TEXECT HA TNPOMEHAMBOTO M
MOCTOAHHOTO Bb3HATPAXAEHWE HA YUAEHOBETE HA YNMPABUTEAHUTE M KOHTPOAHUTE
OPTAHM

APYXecTBOTO U3NAaLla Ha YaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE CaMo MOCTOAHHO Bb3HarpaxaeHue, noa
dopmaTa Ha MeceuHo Bb3HarpaxaeHue ¢ pUKcUpaH pasmep, KOMTo ce onpeaena oT 06LLoTo cbbpaHue Ha
aKLMOHepUuTe. 3a Bb3AOXEHOTO UM YrpaBAEHUE Ha APYXECTBOTO, USMbAHUTEAHUTE YAEHOBE MMAaT NpPaBo U
Ha NOCTOAHHO Bb3HArpaxaeHue, KOeTo ce onpeaes oT 06LoTo chbpaHue Ha akuMoHepuTe. MoCTOAHHOTO
Bb3HarpaxAeHWe Ha U3MbAHUTEAHUTE UAEHOBE NPEACTABAABA XEMECEUYHO TBbPAO MAALLLAHE U Ce AbAXM Ha
BCEKM M3MbAHUTEAEH UAEH 3a CPOKa OT AaTaTa Ha BNUCBAHETO Ha M3MbAHUTEAHWUA YAEH KaTo TaKbB B
TbproBCKWUA PErncTbp, BOAEH OT AreHumMa MNo BMMCBaHMATA A0 AaTata Ha HEroBoTo OcBOOOXAaBaHe.
MoAUTMKaTa 3@ ONpPeAeAsiHE Ha Bb3HarpaXxaeHusa Ha uaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He NMPEeABUXAA
Pa3npeAeAsiHeTO Ha NMPOMEHAMBO Bb3HArpaxAeHue Ha uaeHoBeTe Ha CbBeTa Ha AMpekTopute. B Tasu
BPb3Ka M B CbOTBETCTBME C MOAHOPMATUBHUTE AKTOBE 3a M3MAALLAHE HA NPOMEHAMBU Bb3HArpaXxAeHUs,
Tak1Ba MOraT Aa Ce OMPEAEAAT camo ¢ pelleHne Ha O6LLOTO CbOpaHue Ha akUMOHEpUTe, CAEA NpUuemMaHe
Ha HOBa aKTyaAM3MpaHa NMOAUTUKA 3@ Bb3HArPaXAEHUATa, MPU NOCOUYBAHETO HA 0BEKTUBHU U U3MEPUMMU

KPUTEPUN.

3. UHOOPMALNA OTHOCHO KPUTEPUUTE 3A MOCTUTHATWU PE3YATATU, Bb3 OCHOBA HA
KOWUTO CE NMPEAOCTABAT ONMUNWKN BbPXY AKLUWN, AKLLIMN HA APYXECTBOTO UAU APYT BUA
MPOMEHAUBO Bb3HATPAXAEHWE N OBACHEHWE KAK KPUTEPUUTE MO YA. 14, AA. 2 U 3
AOMPUHACAT 3A AbATOCPOYHUTE MHTEPECKU HA APYXECTBOTO

TpaHcuHBecTMbHT AACUL, u3naawa Ha yaeHoBeTe Ha CbBeTa Ha AMPEKTOpUTe camMo GUKCUPaHO
Bb3HarpaxaeHue, KOeTo He ce popmupa Ha basa NocTMrHat pesyatatu. He ce npeaBuxaa npepocTaBsiHe
Ha Bb3HarpaxaeHue Ha yaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MOoA dopmaTta Ha akumMm Ha ApyXecTBOTo,
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OnuUUK BbPXY aKUMK UAM APYTU NpaBa 3a NpUAcOMBaHe Ha akuMK. He ce NpeABUXAaT U Bb3HarpaxAeHUs Ha
yAaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, OCHOBAaBALLIM Ce Ha NPOMEHU B LieHaTa Ha akUuMuTe Ha APYXecTBOTO.

4. NOACHEHWE HA TNPUNATAHWUTE METOAU 3A TMPELEHKA AAAM CA W3MNBbAHEHMU
KPUTEPUNTE 3A MOCTUTHATUTE PE3YATATH

MNMopaan daktbT, ye TpaHcuHBecTMbHT AACULL nanaawa Ha uaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE CamMo
OUKCUPAHO Bb3HarpaxaeHue, HAMa 3aA0XEHU KPUTEPUU 38 UBMbAHEHU PEIYATATH.

5. MOACHEHNE OTHOCHO 3ABUCUMOCTTA MEXAY Bb3HATPAXAEHWUETO N MOCTUTHATUTE
PE3YATATU

Hsama 3aBMCUMMOCT MexAY NOCTOAAHHUTE Bb3HArPaXAeHUs U NOCTUrHaTUTE pe3yAtaTtu. [pu KoHcTaTUpaHe Ha
HaHeCEHU BpeaM Ha APYXecTBOTO OT UAneHOBeTe Ha CbBeTa Ha AMPEKTOPUTE, MPEAOCTABEHUTE OT TAX
rapaHuuu 3a ynpaBAaeHWe, No pelleHre Ha 06LLoTo cbbpaHMe Ha aKUMOHEPUTE MoraT Aa Ce NPEBEXAAT B
NoA3a Ha ApyXeCTBOTO.

6. OCHOBHWUTE NAAWAHMA W OBOCHOBKA HA TOAMLWIHATA CXEMA 3A MU3NAAWAHE HA
BOHYCH U/NAU HA BCUYKU APYTU HEMAPUYHWN AONBAHUTEAHWN Bb3HATPAXAEHWNA

MeceuHuTe Bb3HarpaxAeHUs ce U3NAaLLaT exemMmeceuHo B 6poii MAK No BaHKoBa cMeTKa, A0 5-TO UUCAO Ha
Mecela, CAeABall, Mecela, 3a KOWTO ce AbAXaT. [MoAUTMKATa 3a OMpeAeAdHe Ha Bb3HarpaxAeHus Ha
uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He NMPEABUXAA Pa3NpeAeAdHETO Ha NPOMEHAUBO Bb3HarpaxaeHue
Ha uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe. B Tasu Bpb3ka M B CbOTBETCTBHUE C MOAHOPMAaTUBHMUTE aKTOBE 3a
U3NAaLLlaHe Ha MPOMEHAUBY Bb3HArPaXxAeHWs, TaknMBa MOraT Aa Ce ONPEAEAST CamMo C pelleHne Ha 061LoTo
cbbpaHMe Ha akUMOHepUTe, CAEA NPUEMAHE Ha HOBa akTyaAu3MpaHa NOAUTMKA 3@ Bb3HarpaxaeHuaTa, npu
NMOCOUYBAHETO HA OOEKTUBHU U U3MEPUMU KPUTEPUM.

7. OMMCAHME HA OCHOBHWTE XAPAKTEPUCTMKWM HA CXEMATA 3A AOMBAHUTEAHO
AOBPOBOAHO NMEHCUOHHO OCUTYPABAHE U MHOOPMALKMA OTHOCHO MAATEHUTE U/UAKU
ABAXKUMUTE BHOCKWU OT APYXECTBOTO B MMOA3A HA AMPEKTOPA 3A CbOTBETHATA
®NHAHCOBA TOAMHA, KOTATO E NMPUAOXNMO

Hama npeABUAEHO AOMBAHUTEAHO NEHCUOHHO OCUTypsABaHe 3a YAeHOBE Ha CbBeTa Ha AUPEKTOPUTE.

8. UHOOPMALUNA 3A MEPUOAUTE HA OTAATAHE HA U3MNAAWAHETO HA NMPOMEHAUBUTE
Bb3HATPAXAEHNA

MoAnTMKaTa 3a ONPEAEAHE Ha Bb3HArpaXxAeHUsa Ha YaeHoBeTe Ha CbBeETa Ha AMPEKTOPUTE HE MPeABUXAA
pasnpeAeAsHETO Ha MPOMEHAMBO Bb3HarpaxAeHUe Ha uneHoBeTe Ha CbBeTa Ha AMpPEKTopUTe.

9. UHOOPMAUMA 3A MNOAUTUKATA HA OBESWETEHUATA TMPU TNMPEKPATABAHE HA
AOTOBOPUTE

06e3LeTeHuns, CBbp3aHU C MpekpaTaBaHe Ha YAeHCTBO B CbBeTa Ha AUMPEKTOPUTE He Ce M3MAaLLarT.
ApPYyXecTBOTO MOXe Aa M3nAalla 06€e3LLUEeTEHUA Ha W3MbAHUTEAHUTE UNEHOBE npu npeKkpataBaHe Ha
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AOTOBOPUTE UM 3a ynpaBaeHWe. OBLIMAT pasmep Ha 06e3LLEeTeHNATa He MOXe Aa HaABULLIABa cymata oT
M3NAaTEHWUTE FOAULLHKU NOCTOSHHW Bb3HArpaXAeHMA Ha AMLIETO 3a 2 roAuHU. 06e3LLeTeHUs No NPEAXOAHOTO
M3peueHue He ce AbAXAT, B CAyYal uYe NpekpaTABaHeTo Ha AOroBopa Ce AbAXM Ha HEe3aA0BOAUTEAHM
pesyATat U/UAM BUHOBHO NOBEAEHUE Ha U3MbAHUTEAHUA AMPEKTOP.

10. UHOOPMALIMA 3A MEPUOAA, B KOUTO AKUMUTE HE MOTAT AA EbAAT MPEXBBLPAAHU U
OMUMUTE BbBPXY AKUWKW HE MOTAT AA BbAAT YMNPAXHABAHW, MPU MNMPOMEHAWBMU
Bb3HATPAXAEHWA, OCHOBAHW HA AKLWN

HAawma npeABUAEHW TaKbB TUMN Bb3HArpaXxAeHUs.

11. MHOOPMALMA 3A MOAUTUKATA 3A 3ANA3BAHE HA ONMPEAEAEH BPOW AKLIMK AO KPAA
HA MAHAATA HA YAEHOBETE HA YNPABWUTEAHWUTE W KOHTPOAHWUTE OPFAHW CAEA
NM3TUYAHE HA NMEPUOAA MO T. 10

TpaHcnHBecTMbHT AACKULL He canepBa TakaBa NOAUTUKA.

12. UHOOPMALMA OTHOCHO AOFrOBOPHUTE HA UYAEHOBETE HA YMNPABUTEAHWUTE M
KOHTPOAHWUTE OPFrAHW, BKAKOYUTEAHO CPOKA HA BCEKKW AOFoBOP, CPOKA HA
NMPEAU3BECTUETO 3A MPEKPATABAHE W AETAMAM OTHOCHO OBESLWIETEHUATA U/WUAK
APYTU ABAXWUMU NAALLAHUA B CAYYAU HA MPEACPOYHO NMPEKPATABAHE

UneHoBeTe Ha CbBeTa Ha AMPEKTopUTe ca M3bpaHu Ha NpoBepeHOTO Ha 28 toHn 2018 ropnHa PepoBHO
ropmiuHo O6Lo cbbpaHMe Ha akUMOHEepPUTE 3a CPOK OT 5 roAMHU OT AaTaTa Ha BNMCBaHe Ha PelleHusTa Ha
06u0TO cbbpaHue 3a TAXHOTO M3bupaHe 1 ToBa 00O CbOpPaHUe ONpPeAeAs TAXHOTO Bb3HarpaXxaeHue.

Ha npoBeaeHoTo Ha 20 toHK 2019 roamHa 06110 cbbpaHue Ha akUMOHepUTe € 0CBOOOAEH EAMH UYAEH Ha
CbBeTa Ha AMpekTopuTe WM M36paH HOB YAEH Ha HEroBo MSACTO MNpW 3ana3BaHe pasMepa Ha
Bb3HarpaxAeHWeTo, KaTo Ha ocTaHaAuTe uneHoBe. Ha M3BbHpeaHOo 06w cbbpaHWe Ha akUMOHepUTe,
npoeeaeHo Ha 18 peBpyapu 2021 6e n3bpaH HOB YAEH B MaHAATa Ha ynpaBAeHMe Ha pencTBawmsa CbBeT
Ha AMPEKTOPUTE TFOAMHA MNOpPaAM HaCTbMMAA CMBPT Ha €AMHMSA uYAaeH Ha CbBeTa. HAma ckaroueHu
WHAMBMAYAAHWU AOTOBOPM 3a ynpaBAeHWe C uneHoBeTe Ha CobBeTa Ha aupektopute. C U3MbAHUTEAHUSA
AVMPEKTOP € CKAIOYEH AOrOBOpP 3a Bb3AaraHe Ha ynpaBAeHWe Ha 29 toHM 2018 roanHa 3a CPoK OT 5 rOAUHM.
APYXeCTBOTO MOXe Aa M3nAawa 00e3LEeTeHUss Ha M3MbAHUTEAHUTE YAEHOBE NPU NpekpaTaBaHe Ha
AOroBOpUTE UM 3a ynpaBaeHue. O6LLUMAT pa3mep Ha obe3leTeHNsITa HE MOXE Aa HaABMLLABa cymaTta OT
n3nAaTeHuTe roAMLLIHN MOCTOAHHW Bb3HArpaXXAeH1sa Ha AMLETO 3a 2 ropanHn. 06e3LeTeHmsa No NPeAXxoAHOTO
U3peYeHne He Ce AbAXaT, B CAydal 4ye npekpaTABaHETO Ha AOroBOpa Ce AbAXM Ha HE3aA0BOAUTEAHU

pPe3yATaTun VI/VI/\VI BMHOBHO NoOBeAEHUE Ha U3MbAHUTEAHUNA ANMPEKTOP.

13. MbAHNA PASMEP HA Bb3HAITPAXAEHMWMETO U HA APYTUTE MATEPUAAHWU CTUMYAU HA
YAEHOBETE HA YNPABUTEAHUTE N KOHTPOAHWUTE OPTAHU 3A CbOTBETHATA ®MHAHCOBA
TOAVUHA

TpaHcuHBecTMBHT AACUL, e paspabotnno, npueno u cnasea MNoAnTHKa Ha Bb3HArpaxAeHusTa, rnacyBaHa
Ha pepoBHO roauMwHO O6Wo cbbpaHWe Ha akuMoHepuTe, MPoBeAeHO Ha 28 tHM 2013 roavHa WM
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aKTyaAM3upaHa ¢ pelleHre Ha pepaoBHOTO O6LLO cbbpaHue Ha akumoHepuTe, NnpoBeaeHo Ha 30 toHn 2021
roaMHa. YaeHoBeTte Ha CbBeTa Ha AMPEKTOPUTE U U3MbAHUTEAHUAT AMPEKTOP MOAyYaBaT TBbPAO MECEUHO

Bb3HarpaxAaeHue.
HOpuii CtaHueB 39
AtaHac boiueB 18
AMMnTbP AMMKUTPOB 18

14. N"HOOPMALKMA 3A Bb3HATPAXAEHWETO HA BCAKO AULLE, KOETO E BUAO YAEH HA
YNPABUTEAEH MAU KOHTPOAEH OPTAH B MYBAMYHO APY)XXECTBO 3A ONMPEAEAEH MEPUOA
MPE3 CbOTBETHATA ®MHAHCOBA TOANUHA

He e npunaoxummo 3a TpaHcuHBecTMbHT AACKLL.

15. TOAMWIHO USMEHEHWME HA Bb3HATPAXAEHWETO, PESYATATUTE HA APYXECTBOTO U
HA CPEAHWA PASMEP HA Bb3HATPAXAEHUATA HA OCHOBA NMbAHO PABOTHO BPEME HA
CAYXUTEAUTE B APYXECTBOTO, KOUTO HE CA AUPEKTOPW, MPE3 MPEAXOAHWUTE MET
®UHAHCOBW TOAWMHW, MPEACTABEHWM 3AEAHO MO HAUMH, KOWTO AA TO3BOAABA
CbMOCTABAHE

®rHaAHCOB pe3yATaT (B XUA.AB.) 20 23 13 17 14

Bb3HarpaxaeHue 3a uneH Ha CA (B XMA. AB.) 18 18 18 18 18

16. MHOOPMALUUA 3A YIMTPAXHABAHE HA Bb3MOXHOCTTA AA CE USNCKA BPBbLUAHE HA
MPOMEHAMWBOTO Bb3HATPAXAEHWE

B TpaHcuHBecTmMbHT AACHULU, 3a nepuopa OT cb3paBaHe Ha ApYyXecTBOTO Aa Kpas Ha 2024 roauHa,
NPOMEHAMBO Bb3HarpaxaAeHMe He e U3NAaLaHo W Ta3u Bb3MOXHOCT HE € yrpaXKHABaHa.

17. "HOOPMALUMNA 3A BCUYKU OTKAOHEHWMA OT MPOLIEAYPATA 3A MPUAATAHETO HA
MOAUTUKATA 3A Bb3HATPAXAEHWATA BbB BPb3KA C U3BbHPEAHW OBCTOATEACTBA MO
YA. 11, AA. 13 OT HAPEABA 48 3A W3NCKBAHUATA KAM BDBIHATPAXAEHUATA,
BKAIOYUTEAHO PA3SACHEHWME HA ECTECTBOTO HA M3BBHPEAHWTE OBCTOATEACTBA U
MOCOYBAHE HA KOHKPETHUTE KOMMOHEHTKN, KOUTO HE CA NMPUANOXEHMW.

He e npunoxunmo 3a TpaHcuHBecTMbHT AACHLL.

lMporpama 3a npuaaraHe Ha NOAUTMKaTa 3a Bb3HarpaxAeHusiTa 3a caepsaluara GMHaHcoBa roAMHa UAK 3a
MO-AbAbI' NEPUOA.

B npuetata ot PepoBHOTO ropmiiHo O6Lo cbbpaHue Ha akuuMoHepute Ha TpaHcuHBecTMbHT AACWUL,
npoBeaeHo Ha 28 toHn 2013 roanHa, lNMoAnTUKa 3a Bb3HArpaXXAeHusTa, ca 3aAerHaAn OCHOBHUTE NMPUHLMIMU
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Ha Hapeaba Ne 48 3a M3UCKBAHUATA KbM Bb3HarpaxaeHuata Ha Komucuata 3a GUHAHCOB HAA30p.
MoAnTMKaTa 3a Bb3HaArpaxaeHusita e paspaboTeHa 3a nNpuAaraHe 3a AbAbI MEPUOA OT BPEME, OCBEH B
CAy4Yal, ye pelleHre Ha akumMoHepute Ha TpaHCUHBECTMBbHT AACKL, He HanOXM HEWHA akTyaau3auusa U
npomsHa.

CbBeTbT Ha AMPEKTOPUTE M3BBLPLLK Nperaep Ha npuetute npes 2020 roanHa npomeHu B Hapepba 48 Ha
KOH ©“ noaArotBM AOMbAHEHWS KbM  AelcTBawata B TpaHCcWHBeCTMbHT AACUL, TMoautuka 3a
Bb3HarpaxAeHusTa ¢ oraes cbobpassaBaHETo U ¢ AencTBalumMTe pasnopepdbu. Ha npoBepeHoTo Ha 30 toHM
2021 roavHa PepoBHO 06110 cbbpaHWe Ha akUMOHepuTe Ha ApyXecTBoTo He npueta akTyaansupaHa
lMoAnTUKa 3a Bb3HArpaxaeHusaTa, KoATo ApyXecTBoTo e npuaara npes 2025 ropnHa. PbKOBOACTBOTO Ha
APYXecTBOTO cuuTa, Ye 3anerHanmte B [NOAUTUKATA NPUHLMNKU 3@ ONPEAEATHE Ha Bb3HarpaXAeHMUsTa Kb
HaCTOALLMA MOMEHT Ca akTyaAHU U ePeKTUBHW. MpK CbLLECTBEHA NPOMSAHA Ha PUHAHCOBOTO CbCTOSHUE Ha
ApyxectBoTo [oAMTMKATa 3a ONPEAEAiHE Ha Bb3HArpaxapeHuaTa Moxe Aa Obae npepasraepaHa U
€BEHTyaAHUTE MPOMEHMU MO HesA Aa BbAAT MPUETU MO YCTAHOBEHUS PEA.

12 mapt 2025 roamHa HOpuin CtaHueB

rp. Codpusa M3MbAHUTEAEH AUPEKTOP
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audit « accounting - tax

AOKNAA HA HESABUCUMUA OAUTOP

AO

AKLUOHEPUTE HA
“TPAHCUHBECTMbBHT” AACHUL,
rP. COOUA

AOKAAA OTHOCHO OAUTA HA ®UHAHCOBUA OTYET

MHeHue

Hve wu3BbpwmMxme oAMT Ha duHaHcoBua otyeT Ha “TPAHCUHBECTMBHT” AACHUL, (,ApyxecTtBoTto®),
CbAbPXaLl, oTYeTa 33 GUHAHCOBOTO CbCTOAHUE KbM 31 pAekemBpu 2024 r. 1 oTYeTa 3a neyanbute MAM
3arybute u Apyrua BCEOOXBaTEH AOXOA, OTYETa 3a NPOMEHUTe B COOCTBEHMSI KanuTaA M OTyeTa 3a
napuvyHWTE NOTOLM 3a rOAMHaTa, 3aBbpLUMAA Ha Ta3u AaTa, KakTO M MOSICHUTEAHWUTE MPUAOXKEHMA KbM

®OUHAHCOBMWSA OTUET, CbAbPXallUM U CblUeCTBEHA UHPOPMALIMA 3a CUETOBOAHATA MOAUTUKA.

Mo Hawe MHEeHWe, NPUAOXEHUAT GUHAHCOB OTYET MPEACTaBSA AOCTOBEPHO, BbB BCUUYKM CbLLECTBEHM
acnekTu, GMHAHCOBOTO CbCTOsIHME Ha ApyXecTBoTO kbM 31 pekemBpu 2024 1. n HeroBute GUHAHCOBU
pesyATaTM U napuyHMTE My MOTOUM 3@ FOAMHaTa, 3aBbplUMA@ Ha Ta3u aaTta, B cbotBetctBMEe ¢ MCOO
CUYETOBOAHM CTaHAAPTH, Npuetn oT EBponeickua cbio3 (EC).

basa 3a nspassBaHe Ha MHEeHUe

Hue n3BbpLUIMXMe HalUA OAUT B CbOTBETCTBUE C MeXAyHapoAHUTE OAMTOPCKU cTaHaapTh (MOC). Hawute
OTTOBOPHOCTU CbIAACHO Te3M CTaHAAPTUM Ca OMNMCaHW AOMBbAHUTEAHO B pas3peAa OT HalMWA AOKAAA
OTroBOpHOCTU Ha 0AMTOPaE 3a OAMTa Ha GUHAHCOBUS OTYET.

Hue cuutame, ue OAUTOPCKUTE AOKA3ATEACTBA, MOAYYEHU OT HAC, Ca AOCTATbUYHU U YMECTHM, 3a AA OCUTYPAT
6a3a 3a HalleTo MHeHue.

3a oantopcko ApyxectBo ,EK3UCTPA“ O0A, Homep 143 B MybAMUHMA perncTbp: MuneHa PaHrenosa | 1. 0887771415 | rangelova@existra.bg
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He3aBucumocT

Hue cme HesaBUCMMM OT ApPYXECTBOTO B CbOTBETCTBME C MEXAYHAPOAHUSA €TUYEH KOAEKC Ha
npodecUoOHaAAHUTE CUETOBOAUTEAU (BKAKOUMTEAHO MeXAyHapOAHUTE CTaHAAPTM 3a HEe3aBUCMMOCT) Ha
CbBeTa 3a MeXAyHapOAHM CTaHAAPTM MO eTUKa 3a cuetoBoanTenn (Kopekca Ha CMCEC), 3aeaHo ¢ eTUYHUTE
M3UCKBaHMA Ha 3akoHa 3a He3aBUCUMWUS GUHAHCOB OAMT U M3Pa3sABAHETO Ha CUIYPHOCT MO YCTOMYMBOCTTA
(BHOOUCY), NpMAOXKMMM NO OTHOLLEHWE Ha HaWKA OAMT Ha GUHAHCOBMA OTYET B BbArapusa, Kato Hue
U3MbAHUXME W HalLWUTE APYrM €TMUYHW OTFOBOPHOCTM B CbOTBETCTBME C M3WUCKBaHUATa Ha 3HOOUCY wu
Koaekca Ha CMCEC.

KAOUOBM OAMTOPCKU BBIPOCH

KAIOUOBKM OAMTOPCKM BLMPOCK Ca Te3W BbMNPOCH, KOUTO CbrAaCHO HallaTta npodpecrMoHarHa npeLeHKa ca
6UAM C Ha-roAIMa 3HAUMMOCT MPU OAMTa Ha GUHAHCOBUA OTUET 3a TEKYLLMA NepuoA. Te3n Bbhnpocu ca
pas3rAepaHK Kato YacT OT HallKA OAWUT Ha GUHAHCOBMSA OTYET KaTo LIAAO U GOPMUPAHETO Ha HALLETO MHEeHUe
OTHOCHO HEro, Kato HWe He MPeAoCTaBAME OTAEAHO MHEHWE OTHOCHO Te3W Bbnpocu. OnucaHWeTo Ha
HaumnHa, No KOMTO € appecHpaH KAHOUOBUAT OAMTOPCKU BbMPOC, € HanpaBeHo B TO3M KOHTEKCT.

OueHKa Ha MHBECTUUMKU BbB GUHAHCOBU aKTUBWU, AMHAMMWUYHA CbBKYMHOCT OT B3EMaHMUs

KAOHOB OAUTOPCKU BbNPOC

AMHaMMyHaTa CbBKYMHOCT OT B3emMaHua 1o
M3papEHN  OT

EAA,

3aKyneHW Kato CbBKYMNHOCT OT ,, TpaHCUHBECTMbHT

KPeAUTHU Kaptu ,TpaHckapT®,

»TPAHCKApPT  GaMHEHLIbA  CbpPBUCUC”
AACUL, e onoBecTeHa B MPUAOXKEHUE 6 KbM
dUHAHCOBKSA OTYET, ¢ BanaHCOBa CTOMHOCT KbM
31 pekemBpu 2024 r. B pasmep Ha 1,011 xuA. AB.
(kbm 31 pekemBpu 2023 1. — 1,012 XUA. AB.) U
cnpaBeaAMBa CTOMHOCT KbM 31 pekemBpu 2024 .
B pa3mMep Ha 1,120 xuA. AB. (kbM 31 pAekemBpu
2023 r. - 1,126 xuA. AB.). Bcsiko oT B3emaHusTa,
yyacTBallM B nNyAaa, TpabBa aAa oTroBaps
€AHOBPEMEHHO Ha BCWUYKU AOTOBOPEHU MEXAY
CcTpaHure Mpwn

KpUTEPUM. onpeaensiHe  Ha

HacToALllaTa CTOMHOCT Ha AWHaMW4YHaTa

CbBKYNHOCT  OT B3€MaHUA Ca HanpaBEHU

3HAUUTEAHN MPEANOAOXEHUA U MPELEHKU, HAKOU
OT KOMTO CbAbPXXaT CTeNeH Ha HECUTYPHOCT, B TOBa
UACAO MpPOrHO3M 3a ObpelmTe AMXBM MO
B3eMaHUATa W OMNPEAEASHETO Ha AWCKOHTOBUA
dakTop.

cneunodukata Ha

MNMopaau onpeAensiHe  Ha

KaK TO3M KAIOYOB OAUTOPCKU Bbnpoc Oelle

aApecupaH npu NPoBeAEHWA OT HaC OAMT:
» TonyyaBaHe Ha pa3bupaHe 3a npoueca Ha
U3roTesiHe Ha oLeHKaTa oT
ceptuoULMpaHnTE OLEHUTEAH, C OKYC
BbpPXy MNpeABMAEHATa B OLEHUTEACKUA
AOKAQA

npoBepka 3a  aAEKBaTHOCT,

BKAIOYBALLIA npocaeasiBaHe Ha
CbOTBETCTBMETO Ha  B3eMaHusiTa  OT
CbBKYMHOCTTa C AOFOBOPEHUTE KPUTEPUM,
KakTo MU

npeaABupAeHatTa MNoOAMAHa Ha

HECbOTBETCTBALLM B3EMaHUS C APYTH.

vV

OueHka Ha AdAEKBaATHOCTTa Ha

HanpaBeHWUTe oT cepTudrumpanHuTe
OLEHUTEAU MPEAMNOAOXEHUSA, CBbP3aHW C
6baelIUTE AMXBM Ha B3eMaHuaTa U

OMNpeAeNsiHETO Ha AUCKOHTOBUA daKkTop.

vV

MOBTOPHO M3YMCAEHME HA CTOMHOCTTA Ha
U3nAaTeHUTe AMXBM, HACTOSLLA CTOMHOCT
Ha rnaBHUUUTE MO B3EMaHUATA, HACTOALLA
CTOMHOCT Ha nNPOrHo3uMpaHute 6ObaeLln
AMXBM TNO B3EMaHUsATa A0 Kpas Ha
CbLUECTBYBAaHE Ha MyAa, KakTo W Ha

HacToslwata CTOMHOCT Ha AMHaMM4HaTa
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KAIOUOB OAMTOPCKU BbMNPOC Kak TO3M KAIOUOB OAUTOPCKW BbNpoc Oelle
aApecupaH Npy NPOBEAEHWUS OT HAC OAMT:

HacToswara CTOMHOCT Ha AMHaMMYHaTa CbBKYMHOCT OT B3EMaHMUS.

CbBKYMHOCT oT B3eMaHus, CbAbpXalla » [llpernep M OUEHKA Ha MbAHOTATa,
OonpepeneHa  CTeneH  Ha  HECUIypHOCT M YMECTHOCTTa M aAekBaTHOCTTa  Ha
CYBEKTMBHOCT MpPWU  MPOrHO3HUTE  AOMYCKaHWUS, OMNoBeCTsIBaHUATa BbB GUHAHCOBUS OTUET
Kakto M [MOpaAW CbLUECTBEHOCTTa Ha camus Ha ApPyXecTBOTO MO OTHOLLUEHME Ha
otyeTeH O00OekT 3a ¢UHAHCOBMA OTYET Ha OlLEeHKaTa Ha AMHaMKW4YHaTa CbBKYMHOCT OT
APYXecTBOTO, HUE CME ONPEAEAMAN TO3M BbMPOC B3eMaHus no KPEAUTHU Kapt
KaTo KAHOUOB OAUTOPCKKU BbMPOC. » 1 PaHcKapT®.

Apyra Hpopmaunus, pasaMyHa ot GUHAHCOBUSA OTUET U OAUTOPCKUA AOKAAA BbPXY HEro

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a Apyrata MHGopmMauusa. Apyrata MHOOPMaUUs, KOATO MOAyYUXME
npeauM AaTata Ha HallMA OAMTOPCKM AOKAAA, CE CbCTOM OT AOKAAA 3a AEWHOCTTa, AeKAhapaums 3a
KOPMOpPaTUBHO YNpPaBAEHUE, U AOKAAA 3@ U3IMTbAHEHWE Ha NOAUTUKATA 3a Bb3HarpaXxAeHUsaTa, U3roTBEHU OT
PbKOBOACTBOTO CbIAaCHO [AaBa ceapMa oT 3aKOoHa 3a CUETOBOACTBOTO, HO HE BKAOUBA GUHAHCOBUA OTUET

M Halna OAUTOPCKKU AOKAAA BbPXY HETO.

Halleto MHeHWe OTHOCHO GUHAHCOBUSI OTYET He 0bXBallla Apyrata MHGOPMALMSA U HUE He u3pasaBame
KakBaTo 1 A3 € $opMa Ha 3aKAOUEHME 38 CUTYPHOCT OTHOCHO Hesl, OCBEH aKO HE € U3PUYHO MOCOUYEHO B

AOKAaAaQ HU U AO CTENEHTa, AO KOATO € NOCO4YEHO.

BbB Bpb3Ka C HalUUA OAWUT Ha GUHAHCOBMSA OTUYET, HalllaTa OTTOBOPHOCT CE ChCTOM B TOBA A@ NMpPOoYETEM
Apyrata MHGOpMaUMa M MO TO3M HAUMH A3 MPELEeHUM AaAU Tasu Apyra MHOGOPMAaLMSA € B CbLIECTBEHO
HEeCbOTBETCTBME C GUHAHCOBUSI OTUET UAM C HALLUTE MO3HAHMWS, NPUAOOUTM NO BPEME Ha OAMTA, UAM MO APYT

Ha4ynH U3raexapa Aa CbAbpXa CbLLEeCTBEHO HEMPaBUAHO AOKAAABaHE.

B cAayyait ue Ha 6asaTa Ha paboTaTta, KOATO CMe U3BbPLLMAW, HUE AOCTUTHEM AO 3aKAIOUEHWE, Ye € HaAuLEe
CblLIECTBEHO HEMpPaBUAHO AOKABABAHE B Tasun Apyra MHopmMaLms, OT Hac ce U3UCKBa Aa AOKAAABaMeE TO3U

daKr.

HAamame kakBoO pAa AOKAAABaMeE B TOBA OTHOLUEHWE.

OTroBOPHOCTU Ha PbKOBOACTBOTO U AULIaTa, HAaTOBapPEHU C 00LLO yNpaBAEHUEe 32 GUHAHCOBUSA OTUET

PbKOBOACTBOTO HOCHM OTTOBOPHOCT 3@ U3rOTBAHETO M AOCTOBEPHOTO NPEACTaBAHE Ha TO3M GUHAHCOB OTUET
B cboTBETCTBME C MCDO CUEeTOBOAHM cTaHaapTH, npuetn ot EC 1 3a TakaBa cucTeMa 3a BbTPELLEH KOHTPOA,
KaKBaTO PbKOBOACTBOTO OMPEAENA KaTO HeobxoaMMa 3a ocurypsisaHe U3rotBAHETO Ha GUHAHCOBU OTUETH,
KOUTO HE CbAbPXAT CbLLECTBEHN HEMPABUAHU OTYUTAHUA, HE3ABUCUMO AaAU AbAXallU C€ Ha U3MaMa UAKU

rpeLika.

Mpu U3rotBAHE Ha GUHAHCOBUA OTUET PbKOBOACTBOTO HOCU OTFTOBOPHOCT 3a OLEeHABaHe cnocobHocTTa Ha
APYXecTBOTO Aa MPOAbAXM KaTo AEWCTBALLO MPEANPUATME, OMOBECTABAWKM, KOrato € MNPUAOXKUMO,
CBbP3aHUTE C AEWCTBALLO MPEANPUATUE BBMPOCU U U3MOA3BAWKKW MPEAMOAOXEHUETO 3a AEWCTBALLO
NPeAnpuaATMe KaTo cuyeToBOoAHa 6asa, OCBEH aKo PbKOBOACTBOTO HEe Bb3HaMepsBa Aa AMKBUAMPA
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APYXecTBOTO MAM A3 NPEYCTaHOBWM AEMHOCTTa MYy, MAM aKO PbKOBOACTBOTO Ha MpPaKTMKa HAMa Apyra
aATepHaTUBa, OCBEH AA NOCTbMM MO TO3U HAUMH.

Avuata, HaToBapeHW C 06O ynpaBAEHWE, HOCAT OTFTOBOPHOCT 3a OCLLULECTBABAHETO Ha HAA30p HaA
npoueca Ha GUHAHCOBOTO OTYUTaHE Ha ApPYXeCTBOTO.

OTroBOPHOCTU Ha OAMTOPA 33 OAWTA Ha GUHAHCOBUSA OTUET

Haluute uean ca pa NOAyYMM pasymMHa CTEMEH Ha CUIYPHOCT OTHOCHO TOBA AaAUM GUHAHCOBUAT OTUET KaTo
LAAO HE CbAbPXa CbLUECTBEHU HENPaBUAHW OTYUTAHWUA, HE3ABUCUMO ABAM AbAXAELUM CE Ha M3MamMa WUAU
rpewka, U Aa U3AAAEM OAMTOPCKU AOKASA, KOMTO Aa BKAIOUBA HalleTo MHeHue. PasymHata cTeneH Ha
CUIYPHOCT € BUCOKa CTEeMNeH Ha CUIYPHOCT, HO He € rapaHuUusa, Ye OAUT, 3BbpLUEH B cboTBeTcTBME ¢ MOC,
BMHaru Lle paskpuBa CbLUIECTBEHO HEMPaBWAHO OTUMTAHE, KOraTto TakoBa CblUECTByBa. HenpaBWAHU
OTUMTAHWUA MOraT Aa Bb3HWKHAT B PE3YATAT Ha M3MamMa MAU TPELLKa U Ce CUMTaT 3a CbLUECTBEHU, ako 6U
MOTAO Pa3yMHO Aa Ce OYaKBa, Ye Te, CaMOCTOATEAHO UAWM KaTO CbBKYMHOCT, B1MXa MOTAU A8 OKaxaT BAUAHWE
BbPXY MKOHOMUWYECKUTE peLLeHna Ha noTpebuTteanTe, B3eMaHW Bb3 OCHOBA Ha TO3M GUHAHCOB OTYET.

Kato uyact or oauta B cbotBetctBue ¢ MOC, Hue n3noA3BaMe NpodecroHarHa NpeLeHka U 3anassame
NPodeCcUoHaAEH CKENTULIM3bM MO BPEME Ha LeAUs OAUT. Hue Cbluo Taka:

#  WAEHTUdMUMPaMe U OLEHSIBAME PUCKOBETE OT CblLUECTBEHWM HENpPaBUAHU OTYUTAHUA BbB
UHAHCOBMA OTUET, HE3ABMCUMO AAAM AbAXALLM CEe Ha M3Mama UAW rpellka, paspaborBame u
M3MbAHABAME OAWMTOPCKM MPOLIEAYPWU B OTFOBOP Ha Te3W PUCKOBE W MOAyYaBamMe OAMTOPCKM
AOKa3aTencTBa, KOMTO Aa Ca AOCTaTbYHM M YMECTHM, 3@ A@ OCUrypaT 6a3a 3a HalleTo MHEHMe.
PUCKBLT Aa He 6bAe PA3KPUTO CbLLIECTBEHO HEMPABUAHO OTYUMTAHE, KOETO € pesyATaT OT U3MaMma, e
MO-BMCOK OT PMUCKa OT CbLUECTBEHO HEMPABWAHO OTYMTAHE, KOETO € Pe3yATaT OT rpeLlka, Tbil KaTo
“3MamaTta MOXe Aa BKAOUBA TalHO criopasyMsaBaHe, daAnduumpaHe, npeaAHamMmepeHr Nponycku,
U3ABAEHMA 33 BbBEXAAHE Ha OAUTOPA B 3aDAYXAEHMWE, KAaKTO U NpeHebpersaHe UAM 3a0bUKanaHe

Ha BbTPELLHWUA KOHTPOA.

» noAyyaBame pasbupaHe 3a BbTPELIHWUA KOHTPOA, MMaLL, OTHOLLIEHWE KbM OAWTA, 33 Ad Pa3padoTUmM
OAUTOPCKU MPOLIEAYPU, KOMTO A@ Ca MOAXOASILLM MPU KOHKPETHWUTE OBCTOSITEACTBA, HO HE C LIEA
u3passiBaHe Ha MHEHWE OTHOCHO ePEKTUBHOCTTA Ha BbTPELLIHMSA KOHTPOA Ha APY>XECTBOTO.

v

oueHABamMe YMECTHOCTTa Ha U3NOA3BaHUTE CHETOBOAHU NOAUTUKU N PA3YMHOCTTa Ha CHETOBOAHUTE
I'IpM6/\M3VITe/\HVI OUEHKN U CBbP3aHUTE C TAX ONoBeCTABaHWA, HanpaBeHU OT PbKOBOACTBOTO.

» AOCTMramMe AO 3aKAKOYEHUE AaAU € YMECTHa M3MNOA3BaHaTa OT PbKOBOACTBOTO CHETOBOAHA 6a3a 3a
AEWncTBaLLO npeanpunAaTne, Kakto 1, Ha 6asarta Ha MOAYYEHUTE OANTOPCKU AOKa3aTeACTBa, AdAU €
HaAamue CblleCTBEHaA HECUTYPHOCT, OTHacALlla ce AO CbOUTUA MAK YCAOBUA, KOUTO 6uxa MOran pa
NnopoAAT 3HAYUTEAHUM CbMHEHMA OTHOCHO cnocobHocTTa Ha APYXEeCTBOTO Aa MPOABAXKU KaTo
AEWcTBaLLO npeanpusate. AKO HUE AOCTUTHEM AO 3aKAKOUEHME, Ye € HaAuue CblueCTBEHa
HECUTYyPHOCT, OT HaCc Ce M3NUCKBa Aa NpUBAEHYEM BHUMaHWUE B OAUTOPCKUA CU AOKAGA KbM
CBbP3aHUTE C Ta3uW HECUIYPHOCT OMNOBECTABAHUA BbB PUHAHCOBUA OTYET UAU B C/\yqaﬁ ye Te3n
OMOBECTABaHUA Ca HeapekBaTHU, Aa MoAMdULMpPaMe MHEHWETO CWU. HalwuTte 3akAueHus ce
OCHOBaBaT Ha OAUTOPCKUTE AOKa3aTeACTBa, MOAYYEHM AO AdTaTa Ha OAUTOPCKUA HU AOKAGA.
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Bbaewm cbbutMs MAM ycroBMSA obade MoraT Aa CTaHaT npuuMHa ApPYXecTBOTO Aa MPEeyCTaHOBU
OYHKLMOHUPAHETO CU KaTo AEMCTBALLO NPeANpPUSTUE.

»

oueHABaMe UAAOCTHOTO [MpEeACTaBAHE, CTPYKTypa W CbAbPXaHWEe Ha GUHAHCOBUA OTYET,
BKAHOUMTEAHO OMOBECTABAHUATA, U AAAU GUHAHCOBUAT OTUET MPEACTABSA CbLUECTBEHUTE CAEAKU U

CbOUTMA MO HAUYMH, KOMTO NOCTUra AOCTOBEPHO NpeACTaBAHE.

Hue KomyHWKMpame C AMLaTa, HaToBapeHW ¢ OOLIo ynpaBAEHWEe, HapeA C OCTaHaAUTe BbMNPOCH,
NAAHUPaHUA 0OXBaT M BpeMe Ha MW3MbAHEHWE Ha OAWTA M CbLUECTBEHUTE KOHCTaTauMu OT OAWTa,
BKAKOUUTEAHO CbLUECTBEHM HEAOCTATbLUM BbB BbTPELIHWUA KOHTPOA, KOMTO MAEHTUOULIMPaME MO BpeMe Ha

M3BbPLUBaHUA OT HAC OAUT.

Hue npeapoctaBsMe CbWO Taka Ha AvuaTa, HaToBapeHu C 0610 ynpaBaeHue, MU3ABAEHUE, 4Ye CMe
U3MbAHUAU MPUAOKNMUTE ETUHHU U3UCKBAHUA BbB BPb3Ka C HE3AaBUCUMOCTTa U Y€ e KOMYHUKHUpamMe C
TAX BCUYKM B3aUMOOTHOLLIEHNA U APYTX BbIMPOCK, KOUTO 61xa MOrau pPa3ymMHO Aa 6baaT pa3rnexpaHn Kato
MMalM OTHOLIEHWE KbM HE3aBMCMMOCTTA HM, @ KOrato € MpUAOXKMMO, U MPEANPUETUTE AEWCTBUA 3a

EeAMMUHUPaHE Ha 3anAaxmute UAU NMPUAOXKEHUTE NMpeAna3HN MEPKK.

Cpea BbNpocuTe, KOMYHUKMPAHU C AULIATA, HATOBApeHW C 06LLO ynpaBAEHUE, HUE onpeAeniMe Tesu
BbMPOCU, KOUTO ca BUAM C Ha-TOAAMA 3HAUMMOCT NPU OAUTA Ha GUHAHCOBUS OTUET 3a TEKYLLMA NEPUOA U
KOWTO CAEAOBATEAHO Ca KAKOUOBU OAUTOPCKM BbMPOCK. HUE onncBame Te3n BbMPOCU B HALLUSA OAUTOPCKU
AOKAGA, OCBEH B CAyyaWTe B KOMTO 3aKOH WAM HOpMaTuMBHa ypeaba Bb3npenatcTBa NyOAMYHOTO
onoBecTABaHe Ha MHGOPMaLWMA 33 TO3U BbMNPOC UAM KOTaTo, B U3KAKOUMTEAHO PEAKM CAyYau, HUE PeLlnMm,
ue AAAEH BbLINPOC He CAeABa A 6bAe KOMYHMKMPAH B HALIMA AOKAAA, Tbil KaTo 61 MOTAO pasymHoO Aa ce
OYaKBa, Ye HeBAAronpPUATHUTE NMOCAEACTBMA OT TOBA AENCTBUE BKXa HAABULLMAM NOA3UTE OT FA€AHa TOoUKa

Ha obulecTBeHUs MHTEPEC OT Ta3U KOMYHUKaLUA.

AOKAAA BbB BPBL3KA C APYITY SAKOHOBU U PETYAATOPHU USUCKBAHUA

AOMbAHUTEAHU BBLIPOCU, KOWTO MOCTaBA 3a AOKAaABaHe 3aKOHBLT 32 CUETOBOACTBOTO U 3aKOHLT 3a
I'Iy6AMLIHOTO npeanaraHe Ha UeHHU KHHUXa

B AonbAHEHME Ha HaluuTe OTFOBOPHOCTU U AOKAaABaHe cbraacHo MOC, onuncaHun no-rope B pasaena Apyra
MHOOPMaLMSA, pasAnMyHa OT GUHAHCOBMS OTYET M OAMTOPCKUS AOKAAA BbPXY HEr0, MO OTHOLLUEHME Ha
AOKAAAA 3a AEMHOCTTa, AeKAapauuaTa 3a KOPMOpaTMBHO YyMpaBAEHWME W AOKAAAA 3a M3MbAHEHWE Ha
NoAUTMKaTa 3a Bb3HaArpaxAeHUsITa, H1Ue U3MbAHUXME U NpoLeAypuTe, AobaBeHN KbM M3UCKBaHMTe no MOC,
CbIAaCHO YKa3aHWsi OTHOCHO HOBM W Pa3LUMPeHU OAMTOPCKM AOKAGAM M KOMYHUKaLMS OT CTpaHa Ha
0AMTOpa Ha npodecroHaAHaTa OpraHu3aumsi Ha PerncTpupaHnTe oaMTopu B Bbarapusa, MHcTuTyTa Ha
avnaomupaHute exkcnept-cuetosoamTenn (MAEC). Tean npoueaypu KacasT NPOBEPKK 3a HAAUYMETO, KaKTO
W NMPOBEPKK Ha $opmaTa U CbAbPXAHUETO Ha Tasun Apyra MH$OpmMaLMA C LeA Aa HU NOAMOMOrHaT BbB
$opmMuHpaHe Ha CTaHOBMLLE OTHOCHO TOBa AaAW Apyrata UHGOPMaUWA BKAKOUBA OMNOBECTABaHUATa M
AOKAAABaHUATA, NPeABUAEHM B [AaBa cepmMa OT 3akOHa 3a CYETOBOACTBOTO M B 3akoHa 3a NyOAMUYHOTO
npeanarane Ha ueHHu kHuxa (SMMLUK), (ua. 100H, an. 10 ot 3MMLUK BbB Bpb3ka € UA. 100H, an. 8, 1.3 1 4
ot 3MMUK, kakto n ua. 100H, an. 15 ot 3MMLUK BbB Bpb3ka ¢ ua. 1168, an. 1 ot 3MMLUK), npuaoxmumun B

Bbarapus.
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CraHoBMLLE BbB Bpb3Ka C YA. 37, aA. 6 0T 3akOHa 3a CYETOBOACTBOTO

Ha 6a3aTa Ha U3BbpPLUEHUTE NPOLEAYPU, HALLETO CTAHOBULLE €, Ye:

» WMHdopmaumsaTa, BKAIOUEHA B AOKAAAA 3a AEMHOCTTa 3a dMHaAHCOBaTa roAMHa, 3a KOATO € U3rOTBEH
OUMHAHCOBMAT OTYET, CbOTBETCTBA HA GUHAHCOBUSA OTUET.

»

AOKAAABLT 33 AEMHOCTTa € U3roTBEH B CbOTBETCTBME C U3MCKBaHMATA Ha [AaBa ceaMa OT 3akoHa 3a
CUYETOBOACTBOTO M Ha YA. 100(H), an. 70T 3aKoHa 3a NyBAMUYHOTO NpeAraraHe Ha LeHHU KHUXa.

»

B aAeknapaumata 3a KOpnopaTtMBHO ynpaBAEHME 33 ¢dMHAHcOBaTa roAMHa, 3a KOATO € U3roTBEH
bOMHAHCOBMAT OTYET, € MNpeAcCTaBeHa M3UCKBaHaTa CbrAacHO [AaBa cepma OT 3akoHa 3a
CYETOBOACTBOTO M UA. 100 (H), an. 8 ot 3MMLUK nHpopmaums.

v

NOKAAADBT 3@ U3MbAHEHWE Ha MOAUTUKATA 3a Bb3HarpaxaeHWATa 3a puHaHcoBaTa roAMHa, 3a KOATO
€ u3rotBeH GpUHaHCOBUAT OTUET, € NPEAOCTaBEH M OTroBaps Ha W3UCKBAHWATA, OMNPEAEAEHU B
HapeabaTta no ua. 1168, an. 1 ot 3MMLK.

CraHoBule BbB Bpb3ka € YA. 100(H), an. 10 BbB Bpb3ka ¢ uUAa. 100 H, an. 8, T. 3 n 4 oT 3aKoHa 3a
ny6AMUYHOTO NpeararaHe Ha LeHHU KHUXa

Ha 6as3a Ha M3BbpLUEHUTE NPOLEAYPU U Ha NPUAOOMTOTO Mo3HaBaHe W pa3bupaHe Ha AeMHOCTTa Ha
NPeAnpUATMETO WM cpepaTa, B KOATO TO paboTW, NO Hale MHEHWe, OMUCAHWMETO Ha OCHOBHUTE
XapaKTEPUCTUKN Ha CUCTEMUTE 33 BBTPELUEH KOHTPOA M YNpaBAEHUE Ha PUCKa Ha MPEANPUATUMETO BbB
Bpb3ka C mpoueca Ha PUHAHCOBO OTYMTAHE, KOETO € 4acT OT AOKAAAa 3a AEMHOCTTa (KaTo eAeMEHT OT
CbABPXaAHMETO Ha AEKAapaumsaTa 3a KOpNopaTMBHO yrnpaBAeHWe) U uHdopmaumsTa no Ya. 10, naparpad 1,
byken "B", "r", "e", "3" n "n" or Aupektua 2004/25/EOQ Ha EBponenckus naparameHT U Ha CbBeTa OT
21 anpua 2004 r. OTHOCHO MPEAAOXKEHMUATA 3a MOrAbllAHE, HE CbAbPXaT CAyYau Ha CbLUECTBEHO
HenpaBUAHO AOKAAABAHE.

AOMbAHUTEAHO AOKAGABAHE OTHOCHO OAMTa Ha GPUHAHCOBMSA OTYET BbB Bpb3ka C YA. 100(H), an. 4, T. 3 ot
3aKoHa 3a nybAMYHOTO NpeanaraHe Ha LeHHU KHUXa

N3aBAeHMe BbB Bpb3ka ¢ YA. 100(H), aa. 4, T. 3, bykBa ,,6“ oT 3MMLK

NHdopMaums OTHOCHO CAEAKUTE CbC CBbp3aHU AWML € onoBecteHa B lNpuaoxeHne 14 kbM dUHAHCOBUA
otyeT. Ha 6a3a Ha M3BbPLUEHUTE OT HAC OAMTOPCKM NMPOLIEAYPU BbPXY CAEAKUTE CbC CBbP3aHW AMLA KaTo
YyacT OT HallMa OAMT Ha GUHAHCOBMSA OTUET KATo LAAO, HE Ca HU CTaHaAW M3BECTHWU dakTu, 0BCTOATEACTBA
WA Apyra MHopMauma, Ha 6a3a Ha KOMTO Aa HanpaBWM 3aKAKOUYEHWE, Y€ CAEAKWUTE CbC CBbP3aHU AULIA He
Ca OMOBECTEHU B MPUAOXKEHUA GUHAHCOB OTYET 3a ropMHaTa, 3aBbpluraa Ha 31 pekemBpu 2024 r. BLB
BCUYKKU CbLUECTBEHM aCMeKTH, B CbOTBETCTBME C U3UCKBaHUATA Ha MCC 24 ,0noBecTsiBaHe Ha CBbP3aHU
AvLa“. Pe3yaTaTute OT HalLWUTE OAMTOPCKM MPOLEAYPU BbPXY CAEAKUTE CbC CBbP3aHUW AMLA Ca pasrAepAaHu
OT Hac B KOHTEKCTa Ha GOPMUPAHETO HA HALLETO MHEHWE OTHOCHO GUHAHCOBUA OTYET KaTo LSAO, @ HE C
LeA u3passBaHe Ha OTAEAHO MHEHWE BbPXY CAEAKUTE CbC CBbP3aHU AMLA.

3a oantopcko ApyxectBo ,EK3UCTPA“ O0A, Homep 143 B MybAMUHMA perncTbp: MuneHa PaHrenosa | 1. 0887771415 | rangelova@existra.bg
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MN3sBAeHME BbB Bpb3Ka ¢ UYA. 100(H), an. 4, 1. 3, 6ykea ,,B” ot 3MMMLK

Hawute oTroBOpHOCTM 38 OAMT HA GUHAHCOBUA OTYET KATO LAAO, ONMMCAHM B pa3pena Ha HaLLMS AOKAAA
OTroBOpHOCTH Ha oAMTOpa 3a OAMTA Ha MHAHCOBKS OTYET, BKAKOUBAT OLIEHSIBAHE AAAU QUHAHCOBUSAT OTUET
NpPeACTaBs CbLUECTBEHUTE CAEAKU U CbOWUTMA MO HAUMH, KOWTO NOCTUIa AOCTOBEPHO NpeacTaBsHe. Ha 6a3a
Ha M3BbPLUEHWUTE OT HaC OAMTOPCKU MPOLEAYPU BBPXY CbLUECTBEHUTE CAEAKM, OCHOBOMOAArallpM 3a
dUHAHCOBMS OTUET 3a roAMHaTa, 3aBbplumAa Ha 31 pAekemBpu 2024 r., He ca HU CTaHaAU U3BECTHU GaKTH,
obcTonTencTBa MAK Apyra MHGopMaLms, Ha 6a3a Ha KOUTO Aa HanpaBKUM 3aKAIOUEHWE, Ue ca HAaAMLE CAydYaun
Ha CbLLIEECTBEHO HEAOCTOBEPHO NPEACTaBSHE M ONOBECTABAHE B CbOTBETCTBME C MPUAOKUMUTE U3UCKBAHUS
Ha MC®O cuetoBOAHM CTaHpapTW, npuetk oT EC. Pedyatatute OT HaliMTe OAMTOPCKM MPOLEAYPU BbPXY
CbLUECTBEHWTE 33 PUHAHCOBUS OTUET CAEAKM U CbOUTUSI Ha APY)XECTBOTO Ca pa3rAeAaHn OT HAC B KOHTEKCTA
Ha GOPMUPAHETO Ha HALLETO MHEHME OTHOCHO GMHAHCOBUA OTYET KaTo LISIAO, @ HE C LieA M3passiBaHe Ha
OTAEAHO MHEHME BbPXY TE3U CbLLECTBEHN CAENKM.

AoOKAapBaHe 3a CbOTBETCTBME Ha EAEKTPOHHUSA dopmaT Ha PUHAHCOBUA OTYET, BKAIOUEH B FOAULLHUSA
$dunHaHCOB OTYeT 3a AerHocTTa Mo YA. 100H, aA. 4 ot 3MIMLK ¢ nsauckBaHusAta Ha PernamerTa 3a EEE®

B AONMbAHEHME Ha HallUTe OTFOBOPHOCTU U AOKAAABaHe cbraacHo MOC, onucaHu no-rope B paspena
OTroBOpHOCTM Ha OAUTOpPa 3a O0AMTa Ha (UHaHCOBMUS OTYET, HUE U3MbAHMXME MPOLEAYPUTE, CbIAaCHO
YkazaHusi OTHOCHO M3passiBaHe Ha OAMTOPCKO MHEHME BbB Bpb3kKa C [pUAaraHeTro Ha €eAUHHUS
€BPOMNeENCKU eAEKTPOHEH popmaTt (EEED) 3a puHaAHCOBUTE OTYETU Ha APYXXECTBA, YMMUTO LIEHHM KHUXa ca
AOMycHaTM 3a TbpryBaHe Ha peryavpaH nasap B EBponerickus cbto3 (EC) Ha npodecuoHaAHaTa
opraHuM3aumMs Ha pPerucTpupaHuTe OAuTOpu B bBbarapus, WMHCTUTYTA Ha AMMNAOMUPAHUTE EKCMnepT-
cuetooautenm (MAEC)“.

Teaun npoLeAypu KacasT NpoBepka Ha $dopmata U AaAM YeTMMaTa OT YOBEK YacT Ha TO3U EAEKTPOHEH
dopmart CbOTBETCTBA Ha OAMTMPAHUS GUHAHCOB OTYET U M3pa3sABaHE Ha CTAHOBMLLE NO OTHOLLUEHME Ha
CbOTBETCTBMETO Ha EAEKTPOHHUA dopmaT Ha GMHAHCOBUSA OTUET Ha APYXXECTBOTO 3a roAMHaTa, 3aBbpLUMAa
Ha 31 aekemBpu 2024 r., NPUAOXKEH B enekTpoHHUS dann 485100IQF8SYOD260J10-20241231-BG-
SEP.xhtml, ¢ nsnckeanusata Ha AenernpaH PernameHt (EC) 2019/815 Ha Komucuata ot 17 pAekemBpH
2018 r. 3a pombAHEHWE Ha AupekTnBa 2004/109/EO Ha EBponeickusa napaameHT U Ha CbBeTa upes
pPerynatopHM TEXHUYECKM CTaHAAPTU 3@ OMNPEAEASHETO Ha E€AUMHHUS EAeKTPOHEH dopmaTt 3a oTyuTaHe
(,PernameHT 3a EEE®*). Bb3 ocHOBa Ha Te3M M3NCKBaHWUSA, EAEKTPOHHUAT dopmMaT Ha GUHAHCOBMUA OTYET,
BKAIOYEH B FOAMLLHKUS OTUET 3a AerHocTTa no YA, 100H, an. 4 ot 3MMNUK, Tpabsa pa 6bae NpeAcTaBeH B
XHTML dopwmar.

PbKOBOACTBOTO Ha APYXECTBOTO € OTFTOBOPHO 3a NpMAAraHeTo Ha M3UCKBaHuATa Ha PernameHTta 3a EEE®
NpU N3roTBAHE Ha eNEKTPOHHUSA dopmaTt Ha uHaHcoBmA otyeT B XHTML. HaweTto ctaHoBMLLE € caMO Mo
OTHOLLUEHWE Ha EAEKTPOHHWS dopmaT Ha OGUHAHCOBWMSI OTYET, MNPUAOXEH B EANEKTPOHHWUS dalA
485100IQF8SY9D260J10-20241231-BG-SEP.xhtml 1 He obxBalla apyrata MHOOpPMaUMS, BKAIOYEHA B
roOAMLWHUA GMHAHCOB OTYET 3a AeMHoCTTa Mo YA. 100H, aa. 4 ot 3MMLK.

Ha 6a3arta Ha M3BbpLUEHWUTE NPOLEAYPU, HALLETO MHEHUE €, Ye EAEKTPOHHUAT dopmaT Ha GMHaAHCOBUSA
OTYeT Ha APYXECTBOTO 3a roaMHata, 3aBbplunaa Ha 31 pekemBpu 2024 r., CbAbpPXall, CE€ B MPUAOXEHUS

3a oantopcko ApyxectBo ,EK3UCTPA“ O0A, Homep 143 B MybAMUHMA perncTbp: MuneHa PaHrenosa | 1. 0887771415 | rangelova@existra.bg
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enekTpoHeH dann 485100IQF8SYOD260J10-20241231-BG-SEP.xhtml, e u3rotBeH BbB BCUUKMK
CbLLECTBEHM acMeKTU B CbOTBETCTBUE C UBUCKBaHMUATA Ha PernameHTa 3a EEE®.

AoknapBaHe cbraacHo YA. 10 ot PeraameHT (EC) Ne 537/2014 BbB Bpb3Ka C UBUCKBaHUATa Ha YA. 59 oT

3aKoHa 3a He3aBUCUMUS PUHAHCOB OAUT U U3Pa3ABAHETO HA CUIYPHOCT NO YCTOMUMBOCTTa

CbraacHO M3MCKBaHMATa Ha 3akoHa 3a He3aBUCUMWUSA GUHAHCOB OAWUT U U3pa3ABaHETO Ha CUTYPHOCT Mo

YCTOMUMBOCTTA, BbB Bpb3ka C YA. 10 ot PernameHT (EC) Ne 537/2014, HUe AOKAaABaMeE AOMbAHUTEAHO U

M3AOXEHATa Mo-A0AY MHOOPMALUS.

&
L4

A Y4

V

A Y4

V

EK3UCTPA OOA e Ha3HaueHO 3a 3aAbAKMTEAEH OAMTOP Ha GMHAHCOBMA OTYET 3a roaMHarta,
3aBbpwirMna Ha 31 pekemBpu 2024 r. Ha ,TPAHCUMHBECTMDBHT AACHUL, (,ApyxecTtBoto”) OT
061070 cbbpaHMe Ha akuMoHepUTe, NPoBEeAEHO Ha 28 toHn 2024 r., 3a NEPUOA OT EAHA FOAMHA.
OAUTOPCKUAT aHFAXUMEHT € NpueT ¢ NMCMOo 3a aHraxnmeHT - AoroBop oT 2 poekemspu 2024 T.
OAMTBLT Ha GMHAHCOBUA OTYET 3a roAMHaTa, 3aBbplunaa Ha 31 pekemBpu 2024 1. Ha APYXeCcTBOTO
NPEeACTaBAfIBa TPETU MbAEH HEMNPEKbCHAT aHraXMMEHT 3a 3aAbAKUMTEAEH OAMT Ha TOBa
NpeAnpuUsiTE, U3BbPLLEH OT HaC.

MNoTBbpXAABaAME, Y€ U3PA3EHOTO OT HAC OAMTOPCKO MHEHWME € B CbOTBETCTBME C AOMbAHUTEAHUS
AOKAAA, MPEACTABEH Ha OAUTHUA KOMUTET Ha APY>XECTBOTO, CbIAACHO U3MCKBaHUATa Ha uA. 60 ot
3akoHa 3a He3aBUCUMKUA GUHAHCOB OAUT U U3PA3ABAHETO Ha CUIYPHOCT MO YCTOMYMBOCTTA.
MoTBbpXAABaAME, Y€ HE CMe MPEAOCTaBAAM NOCOYEHUTE B UA. 64 OT 3akoHa 3a He3aBUCUMMUS
OUHAHCOB OAUT U U3Pa3sABAHETO HA CUTYPHOCT MO YCTOMUMBOCTTA 3abpaHeHN YCAYI1 U3BBbH OAMTA.
MNoTBbpXAABaAME, Ye MPU U3BLPLUBAHETO Ha OAMTA CME 3ana3vAM CBOSTA HE3ABUCMMOCT CIPSAMO
ApyxecTBoTo.

Coodusa, 12 mapt 2025 r.

OT MMEeTO Ha OAMUTOPCKO APYXecTBO ,Ekauctpa“ O0A, BnMcaHo nop Homep 143 B nybAMYHMA PErncTLP, C

appec B rp. Codus, ya. ,ConyH” Ne 51, ateaune 2:

3a ,EK3UCTPA“ OOA: PerucrtpupaH oAMTOp, OTTOBOPEH 3@ OAUTA:
A =7
/ MNuneHa PaHrendBa, ynpaBuTeA / _NuneHa PaHrenosa

3a oantopcko ApyxectBo ,EK3UCTPA“ O0A, Homep 143 B MybAMUHMA perncTbp: MuneHa PaHrenosa | 1. 0887771415 | rangelova@existra.bg
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TPAHCUHBECTMbBbHT AACHLL

®UHAHCOBU OTYETU

Kbm 31 pekemBpu 2024 .
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OTYET 3A NEYAABUTE UAN SATYBUTE N APYTUA BCEOBXBATEH AOXOA

HA TPAHCUHBECTMBHT AACULL
3a 2024 ropuHa

Mpunoxenune 2024 2023
BGN’000 BGN’000
Mpuxoan 2 130 133
AAMUHWUCTPATUBHU Pa3X0AU
Pa3xoan 3a BbHLLUHW YCAYTH 3 (22) (23)
Pa3xoamn 3a nepcoHan 4 (94) (93)
0610 aAMMHUCTPATUBHU Pa3XoAN (116) (116)
HetHa nevyanba 3a roaMHata 14 17
Apyr BceobxBaTeEH AOXOA - -
06w, BceobxBaTeH AOXOA 3a roAMHaTa 14 17
OcHoBHa HeTHa nevyanba Ha akumsi, BGN 9 0.02 0.03

MpuAOXeEHUSITa NPEACTAaBASABAT HEPA3AEAHa YacT OT PUHAHCOBUSA OTYET.

QUHAHCOBHAT OTYeT e gaobpen 3a napasare o1 CbBera Ha AMPEKTOPHTE Ha 12 mapr 2025 ..
ll [}

+

LATA Korcyat” 004, Pymex Beceanrios HOpwia Craq;qen
FAaBEeH CHETOBOAMTEN (CHETABHTEA) M3mbAHHTEASH AMDEKTOD

OUHAHCOB OTYET, BbPXY KOMTO € M3AaAEH OAMTOPCKM AOKAAA OT OAMTOPCKO APYXecTBo ,Ek3uctpa” O0A,
Homep 143 B nyBAMYHUA PErUCTBLP:

MiheHa PaHrenosa M#ineHa PaHrenoBa
PéructpupaH oaAUTOp, OTTOBOPEH 3a OAUTA YnpaButea Ha ,Exk3uctpa“ O0A
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OTYET 3A ®UHAHCOBOTO CbCTOAHUNE

HA TPAHCUHBECTMBHT AACULL

Kbm 31 aekemBpu 2024 T.
31 pekemBpu 2024 31 pekemBpu 2023

fpunoxenne BGN’000 BGN’000
TekyLuM akTmBu
MapuuHu cpeacTBa 5 107 142
MHBECTMUMM BbB GUHAHCOBM aKTUBU 6 1,011 1,012
0610 aKTuBU 1,118 1,154
CobceTBEH Kanutan
PeructpupaH kanutan 7 650 650
MpemueH peseps 8 297 297
HatpynaHa neuanba 156 155
06wwo cobcTBeH Kanutaa 1,103 1,102
Tekylwu nacueu
3aAbAKEHNS 38 AMBUAEHTH 10 14 44
TbProBCKU U APYTM 3aABAKEHUA 11 1 8
06wo nacusu 15 52
0610 cobecTBEeH KanuTaA U NacuBu1 1,118 1,154

MpuAOXeEHUSITa NPEACTAaBAABAT HEPA3AEAHa YacT OT PUHAHCOBUSA OTYET.

DUHAHCOBHAT OTYeT & 0a06peH 32 u3aasane or CbeeTa Ha AMpeKTopuTe Ha 12 mapt 2025r.:

T

’"‘(_l_, ek .—'J'I

_ATA Koncyar* 004, Pymen BeceanHon KOpuit Cranues
FAaBEH CUETOBOAMTEA (CBCTABHTEA) MamuAHHTENEH AHPEKTOD

OUHAHCOB OT4ET, BLPXY KOHTO € M3AAAEH OAHTOPCKH AOKAAA OT OAHTOPCKO ApyXecTBo . ExaucTpa” 004,
Homep 143 B nybAHYHHA PErMCTHR:

MuaeHa PanreAosa / -~ Mwunena Panrenosa
PesfCTPHPaH DAMTOP, OTIOBOPEH 38 0ANTA / g ¥npaeutea Ha Exkauctpa” 004
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OTYET 3A MPOMEHUTE B COBCTBEHUA KATTUTAA

HA TPAHCUHBECTMBHT AACULL
3a 2024 ropuHa

PeructpupaH MpemueH HatpynaHa 0610

KanuTtaa pesepB neyanba

BGN’000 BGN’000 BGN’000 BGN’000
Canpo Ha 1 siHyapu 2023 . 650 297 154 1,101
06w, BceobxBaTeEH AOXOA 17 17
PasnpeapeneHn AMBUAEHTU (16) (16)
Canpo Ha 31 pekemBpu 2023 T. 650 297 155 1,102
06w, BceobxBaTeEH AOXOA 14 14
PasnpeapeneHn AMBUAEHTH (13) (13)
Canpo Ha 31 aekemBpu 2024 T. 650 297 156 1,103

MpuAOXeEHUSITa NPEACTAaBAABAT HEPA3AEAHa YacT OT PUHAHCOBUA OTYET.

DUHEHCOBHAT OTYET € 0a06peH 3a naaasare or Cbeeta Ha aupexTopure Ha 12 mapr 2025 r.:

Pl 1

f‘{_l_, S ux'\

LATA Koncyar* 00A, Pymen BeceanHos HOpuit Cranues
FAaBeH CUETOBOAMTEA (CBCTABHTEA) HMamuAHHTEASH AHPEKTOR

OUHAHCOB OTYET, BLPXY KOHTO € M3AAAEH OAMTOPCKH AOKASA OT OAHTOPCKO APYXECTBO ExaucTpa” 00A,
Homep 143 B ny6GAHYHHA PErMCTBR:

MureHa Pawreaosa /,/"' o Munena PaHrenosa
CTPMPaH OAMTOP, OTTOBOPEH 38 0AMTa / o ¥npaewuTtea Ha Exauctpa® O0A
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OTYET 3A NAPUYHUNTE NMOTOLUM

HA TPAHCUHBECTMBHT AACULL
3a 2024 ropuHa

Mpuno- 2024 2023

KeHne BGN’000 BGN'000
[TapuyHM noToLM OT OCHOBHAaTa AEMHOCT
MoAyvyeHU AUXBH 131 135
MAaLLAHUA KbM KOHTPareHTu (22) (25)
MAalLaHus, cBbp3aHM C NEPCOHAAA (100) (85)
HeteH napuyeH noToK oT OCHOBHAaTa AEMHOCT 9 25
MapuyHu notoum oT puHaHcoBaTa AEHMHOCT
M3nAaTeHN AMBUAEHTH (44) (3)
HeteH napuyeH noTok ot $uHaHCOBATA AEMHOCT (44) (3)
HeTHO n3MeHeHue npes roAuHaTa (35) 22
MapuuHu cpeacTBa Ha 1 AHyapwu 142 120
MapnuHu cpeactBa Ha 31 pekemBpH 107 142

MpuAOXeEHUSTa NPEACTAaBASABAT HEPA3AEAHa YacT OT PUHAHCOBUSA OTYET.

DUHAHCOBHAT OTYeT @ 0a0BpeH 3a niaasade o1 ChBETa Ha AMPEKTOPHTE Ha 12 mapr 2025 .t

e

f‘{_l} i 4..*'1

_ATA Koncyar* 004, Pymen BeceanHos Opuii Cranues
FMaBeH CUETOBOAMTEA (CBCTABHTEN) MamuAHHTEASH AHPEKTOPR

OUHAHCOB OTYET, BbPXY KOHTO € H3ABAEH OAHTOPCKM ADKAAA OT OAHTOPCKO APYXECTBO EkaucTpa” 00A,

Homep 143 B NyBAHYHWA PETUCTLR:

MuaeHa Pawnreaosa // o Munera PaHreaosa
PewicTprvpad oanTOp, OTFOBOPEH 338 0aWTa / g Ynpaeutea na Exauctpa® 007
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MPUAOXEHNA KbM OUHAHCOBUNA OTUET

1. NHOOPMALMNA 3A APYXECTBOTO

TpaHcuHsecTMbLHT AACULL (ApyXecTBOTO) e akLUMOHEPHO APYXECTBO, yupeaeHo Ha 10 asryct 2005 roanHa
n pernctpupaHo B rpap Codusa Kato akLMOHEPHO APYXKECTBO CbC CreumanHa MHBECTUUMOHHA LIeA. AApeCHT
Ha pernctpauma Ha ApyxecTBoTo e rpaa Codus, paitoH Obopuile, ya. CUaMcTpa 8.

1.1. OCHOBHA AEWMHOCT

OcHoBHaTa AEMHOCT Ha APYXeCTBOTO e HabupaHe Ha CPEACTBA UPe3 U3AaBaHE Ha LIEHHW KHUXa U NMOKYMKO-
npoaaxba Ha B3eMaHWA, OTTOBaPALLM Ha KpUTepuuTe, NocoyeHu B YcTaBa UAM B CbOTBETHUTE MPOCTEKTU 38

I'Iy6Al/I'~IHO npeaAaraHe Ha LEHHW KHWXa Ha ApyXecTBOTO.

AenHocTTa Ha ApyXecTBOTO ce peryavpa oT 3akoHa 3a ApyXecTBaTa CbC CneunarHa UHBECTULMOHHA LiEA U
3a ApyxecTtBaTa 3a cekoputnsauma (BACULIAC), 3akoHa 3a NyBAMUHO NpepAaraHe Ha LEHHW KHUXa W
CBbp3aHUTE C TAX HOPMaTUBHK akToBe. Komucusita 3a GUHAHCOB HAA30p OTroBaps 3a CbOAtOAABAHETO Ha
HopmMaTMBHaTa 6a3a ot ApyxectBoto. 3ACULIAC msnckBa APYXecTBOTO Aa CbXpaHABa MapUyHWUTE CU
CPEACTBa M LieHHWUTE CU KHUXa B BaHka - penosuTap. MHBecTbaHk AA e baHKka-Aeno3uTap Ha ApyXecTBoTo.
Ha ocHoBaHue Ha S3ACUUAC npu ocblLecTBABaHE Ha AEMHOCTTa CU APYXECTBOTO U3MNOA3BA YCAYTUTE Ha ATa
KoHcyaT OOA - 3a ob6cayXBaHe Ha CYETOBOAHATA My OTYETHOCT.

Ha 28 anpua 2006 roamMHa ApyXecTBOTO € MOAYYMAO AULIEH3 OT KOMUCHSITa MO GUHAHCOB HAA30p (AMUEH3
Ne 21-ACUL/28 anpua 2006 r.) pAa pa3BrMBa AEMHOCT KaTo APY>XECTBO CbC CNeLnanHa MHBECTULMOHHA LIEA.
APYyXecTBOTO € BNUCaHO B perMcTbpa Ha NybAnUYHUTE APYXKECTBA U APYTM EMUTEHTU HA LEHHW KHUXa, BOAEH
oT KOH.

1.2. AEWCTBALLO NPEANPUATUE

PbKOBOACTBOTO € HanpaBMAO OLlEHKa Ha cnocobHOCTTa Ha APYXEeCTBOTO Aa MPOAbAXM AEMHOCTTa CW B
0603pnMOTO bbAELLE, HE3 HAMEPEHUE AU HEODXOAMMOCT OT AMKBMAGLIMSA, MPeycTaHOBSIBaHE Ha AEMHOCTTa
UAN TbPCEHE Ha 3allunTa OT KPEAUTOPUTE. |_|pl/l OUeHKaTa 3a ToBa AaAU MPUHLMNBT-MPEANOAOXEHNE 3a
AEVCTBALLO NPEeANPUSTUE € YMECTEH, PbKOBOACTBOTO € B3eAO NMPEABUA LAaTa HaAMYHA MHbOPMaLMA, KOATO
ob6xBalla NoHe, HO He Ce orpaHWyaBa A0 ABaHAAECETTE MeceLa OT Kpasi Ha OTYETHUS neproa. PUHaHCOBUAT
OTYET € W3rOTBEH Ha MPUHUMNA-MPEANOAOXEHUE 3a AEMCTBALLO MPEANPUSTUE, KOMTO MpeanoAara, ue
NPEANPUATUETO LLE NPOABAXM AEMHOCTTa cU B 0603pUMOTO BbaeLLiE.

1.3. MAKPOMKOHOMWYECKA CPEAA

lpes nocaepHUTE TOAMHKU ce HabAlopaBalle CEPUO3Ha BOAATUAHOCT B UEHWUTE Ha CYypOBWHUTE, BUCOKa
UHAALMSA, NOBULLIABAHE Ha AMXBEHUTE MPOLEHTU U YBEAMUYEHUE Ha UEHUTE Ha eHeprudara, Hapeap C
reonoAnTn4yeCka HECUTypHOCT N HanpeXeHne, KOUTO Ce OTPpa3nXa Ha TEKyLlaTa MKOHOMUYECKa CpeAa.

MKoHOMMKaTa BCe OLlEe € NMOA Bb3AEMCTBMETO Ha HEOAAronpuaTHUM GakTopu, HO HapacTBaLUMUTE pPeanHU
AOXOAM W MOCTEMNEHHO OT3ByYaBallLMTE ePeEKTU OT PECTPUKTMUBHATA MNapuyHa noAuTuka 6u TpabBano ¢
TeueHWe Ha BPEMETO Aa CTUMYAUPAT 3aCMABaAHE Ha TbPCEHETO.
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FoavLWIHATA MHOAAUMSA, U3MEPEHA UPE3 XapMOHU3UPAHUA UHAEKC Ha notpebutenckute ueHn (XUIML), ce
OyakBa pa ce yckopu po 3,5% B kpasa Ha 2025 r. (cnpamo 2,1% B kpaa Ha 2024 r.), a CpeAHOroAMLLIHaTA
MHAaLMSA Aa Bb3Ae3e Ha 3,3% (2,6% npe3 2024 r.). [IporHo3MpaHOTO HapacTBaHe Ha pPa3xOAUTE 3a TPyA U
CUAHOTO MOTPEOUTEACKO TbPCEHE CE OYakBa Aa MPOAbAXAT AA OKasBaT MPOMHPAALMOHEH HATUCK B
CpeAHOCPoUEH NAaH. Cnopep NporHo3ata, ropAuliHaTa MHPAaUMS B Kpast Ha 2026 T. Wwe ce 3abaBu Ao 2,1%,
KOETO LLE CE AbAXMW HAN-BEYE Ha FPyNUTE HA XPaHWUTE U CTOKWUTE U YCAYTUTE C aAMUHUCTPATUBHO ONPEAEATHU
LiEHM, AOKATO UHAALMSTA NPKU YCAYTUTE CE OUYaKBa Aa Ce 3anasu Ha HUBO, 6AM30 A0 ToBa oT 2024 .

OCHOBHUTE aKTUBM, B KOUTO APYXECTBOTO MHBECTUPA, Ca CbBKYMHOCTU OT B3EMaHMUS MO KPEAUTHU KapTH,
M3paAEHU OT BAHKOBM MAM HEOaAHKOBW WHCTUTYLMK (M3paTeAn). Lleata Ha ApyXecTBOTO e Aa npupobue
CcOBCTBEHOCTTA BbPXY BCUUKM MAM BbPXY UYacT OT B3EMaHMATA, KOUTO reHepupa AapeHa KpeauTHa kaprta,
BKAIOUMTEAHO, HO HE CaMO BbpXy B3eMaHWs MO rAaBHULATA Ha M3MNOA3BAHUA KPEAWUT, HAUMCAEHU AUXBM,
TakCU U KOMWUCWMOHWU. [lpmuxoamte Ha APYyXeCTBOTO 3aBUCAT OCHOBHO OT MNOBEAEHWETO Ha
KpeAUTONoAyYaTeAUTE M CNOCODHOCTTa Ha U3AATEAUTE/U3AATENS AG 3aMEHST NOraceHUTe B3eMaHUs ¢ HOBM,
OTrOBapSLLM Ha NPEABAPUTEAHO 3aAaAEHU KPUTEPUM.

OueHkaTta Ha PbKOBOACTBOTO €, Ue pe3yATaTuTte OT AenHocTTa npe3 2024 r. He ca CbLIECTBEHO MOBAUSIHU OT
MaKpPOUKOHOMMYECKATA CPeAa, B KOATO APYXECTBOTO OCbLLECTBSIBA AEMHOCTTa CU.

1.4. BbBMPOCKU, CBBbP3AHN C KAUMATA

PbKOBOACTBOTO Ha APYXECTBOTO € HanpaBWAO MpEerreps M OLEHKa Ha Bb3AEMCTBMETO Ha BbMNPOCUTE,
CBbp3aHU C KAMMAaTa BbpXy AEWHOCTTa Ha ,TpaHcuHBecTMbHTY AACUL,. AktuBMTE Ha ApPYXecTBOTO ca
B3EMaHMWA MO KPEAWTHM KapTu WM NapuyHM cpeactBa B BaHKoBM CcMeTKM. HanpaBeHa e npeueHka Ha
HEOOXOAMMOCTTa OT MPOMEHM B NPEANOAOXEHUSATA MO OTHOLLEHWE HA PUCKOBUSA PEWUTUHI U BEPOSITHOCTTA OT
HEU3MbAHEHWE KaTO pe3yATaT OT BbNpOCUTe, CBbp3aHWM C KAMMata. OueHkata Ha PbKOBOACTBOTO €, ye
$GMHAHCOBOTO CbCTOAHUE U AEMHOCTTa Ha APY)XECTBOTO HE Ca CbLUECTBEHO NOBAMSIHM OT BbMPOCH, CBbP3aHM
C KAMMmarta (npua. 16.3).

2. NPUXOAM

2024 2023
BGN’000 BGN’000
AMXBM OT 3aKyneHu B3eMaHus 130 133
06wo 130 133

3. PABXOAW 3A BbHLUHW YCAYTH
2024 2023
BGN'000 BGN’'000
CUeTOBOAHM YCAYTU 3 3
HesaBncuM pUHAHCOB OAUT 4 4
OueHKa Ha B3eMaHus 7 8
Takcu 1 ypAOCTOBEPEHUA 8 7
Haemu - 1
06wo 22 23
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4. PA3XOAW 3A NMEPCOHAA

Bb3HarpaxaeHus Ha CbBeTa Ha AMPEKTOpUTE
Bb3HarpaxaeHust Ha nepcoHana
CoupanH1 0CUIypOBKHM

06wwo

5. NAPUYHU CPEACTBA

MapnuHK cpeacTBa B 6aHKOBM CMETKM (NpUA. 12)

O6Lwo

6. MHBECTMLWMN BbB ®UHAHCOBUN AKTUBMU

BanaHcoBa CTOMHOCT Ha NyA OT B3EMaHWs No
AOTOBOPU 33 KPEAMT M KAPTOBW pasnAaLL@HKUSA C
KPEAUTHU KapTu , TpaHCcKapT®

CnpaBeaAvBa CTOMHOCT Ha NyAa OT B3EMaHMS,
CbIAACHO OLEHKa OT cepTUdULMPaH OLEHUTEA

2024 2023
BGN’000 BGN’000

75 75

12 12

7 6

94 93
31.12.2024 31.12.2023
BGN’000 BGN’000
107 142

107 142
31.12.2024 31.12.2023
BGN’000 BGN’000
1,011 1,012
1,120 1,126

MHBECTUUMWUTE BbB GWHAHCOBM aKTWBU MPEACTABAABAT 3akyneH OT APYXECTBOTO MyA OT B3eMaHwus,

Bb3HWKHAA Bb3 OCHOBA Ha AOTOBOPU 3a KPEAWUT U KaPTOBW pas3nAaLLaHUA C KPEAUTHWU KapTh , TpaHcKapT“ Ha

TepUTopUATa Ha cTpaHarta. B pamkuite Ha epHa roAMHa OT Bb3HWMKBAHETO MY MYALbT € AMHaMWUEH, Kato

WHAMBUAYAAHUTE KPEAUTU B MyAa CE NPOMEHSAT, 3a Aa OTTOBapPAT Ha HErosuTe ycAoBuUA. [1pn HacTbNBaHe Ha

€AHa NoAMHa OT Bb3HUKBAHETO Ha BCEKU MNYA, TOW CTaBa CTaTUMUEH U KpeaAuTnTe ce Bb3CTaHOBABAT YPE3I

u3naaLlaHe A1 npopaxda Ha TpeTu avua. Mpes mecel, peBpyapu 2025 r. e NpeAoroBopeHa KpaiHaTta pAata

Ha CbllleCTByBaHe Ha NyAad, KAaTO CPOKbT My € YAbAXEH C Ollle eAHa FOAMHa. B pesyAtaTt oT ToBa, KbM

31 pexkemBpu 2024 1. BCUUKM B3EMAHWS, BKAHOUEHU B TO3M MYA Ca AMHAMMUYHM.

BcAko BaemaHe OT AMHaMuyHaTa CbBKYMHOCT OTroBapa eAHOBPEMEHHO Ha BCUYKN AOFTOBOPEHU KPUTEPUN:

= BsemaHuATa ca camo no yCBO€HU TrhaBHULMU

= Pasmep Ha MHAMBUAYAAHOTO NepcoHaAmM3npaHo B3emMmaHe - o1 10 AB. oo 20,000 aB.

= [loAyyaTeAAT Ha KpeauTa (KapTOAbPXAaTEAAT) € HanpaBWA NOHE €AHa MNoracuUTeAHa BHOCKa Mo

KpeAWTHATa CU KapTa npes3 NOCAeAHUTE ABa MeceLa
= KpeauTHaTa KapTa He e BAOKMpaHa, T.e. B3eMaHWATa ca PeAOBHO 0OCAYXBaHU

" KapToAbpXaTeaaT U AABXHUK MO B3eMaHUATa € MeCTHO OU3UYECKO WUAU HOPUAMYECKO AMLE, NO

cmMucbaa Ha 3ACHULIAC

= B3emaHuATa NpoM3TMUaT OT TPAH3AKUMKN MO KPEAUTHU KapTu, napasenmn ot TOC AA

= B3emaHusiTa He Ca NPEAMET Ha NpaBeH Crop, KakTo U He ca 06€eKT Ha NPUHYAUTEAHO U3MbAHEHUE.
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31.12.2024 31.12.2023
s:é\nMMaHjV/I\:angTr(/)\Z:iaTu:a AVHaMUYHaTa CbBKYMHOCT OT 1,000 Xith. AB. 1,000 X, AB.
CpeaHa CTOMHOCT Ha B3eMaHUsTa 1,375 AeBa 1,342 neBa
MpouEeHTHO pa3npeAeneHre Cnopea pa3mMepa Ha
B3EMaHETO:

- Ao 100 aB. 5.64% 6%
- 01100.01 aB. po 1,000 7. 53.10% 54%
- Haa 1000.01 ss. 41.26% 40%
B3emaHusa B 6e3AUXBEH NEpUoA 20,91% 16,51%
CpepeH CpoK, B KOWTO B3eEMaHUATa ce noracaBar 3.5 meceua 4.3 meceua

BKAoueHWTE B NyAa B3eMaHUs ca PEAOBHO O6C/\y)KBaHVI. KapTtoabpxaTeAnte no Te3n B3eMaHWsA ca

HanpaBWAK NOHE eAHa NoracUTeAHa BHOCKa Npe3 NOCAeAHUTE ABa Mecela.

AVCKOHTMpaHaTa HacToslla CTOMHOCT Ha AMHaMMUHaTa CbBKYMHOCT OT B3€MaHMA € OLEHEeHa KbM
31.12.2024 r. Ha 1,120 xuA. AB. (kbMm 31.12.2023 1. - 1,126 xuA. AB.). OueHkaTa e HanpaBeHa oT ,MMnakTt
oueHutean“ O0A, ¢ eknn 3a oueHkata: Papoct PareBa, perncrpaunoHeH Homep 500100107 npn KHOB u
leoprn KoneB, peructpaumoHeH Homep 300100107 npu KHOB. B AOMbAHEHME KbM CTOMHOCTTA Ha
AMHaMMYHaTa CbBKYMHOCT OT B3EMaHMSA, 3aKAOUEHMATA HA OLEHUTEACKUS €KUM Ca:

= Bcuuku B3eMaHusa, GopMuUpallM MyAa KbM AaTata Ha OUEHKaTta, OTrOBapAT Ha KpUTeEpuUMUTe,

3aAerHanu B AOroBopa 3a NoKynko-npoaaxba Ha nyaa
= B3emaHuATa ca MHAMBUAYAAU3UPAHK
= CTOMHOCTTa Ha cpeaHaTa AMCKOHTOBA HOpMa, M3UMCAEHA Ha roAMLLIHa Ha3a e 6.13%.

7. PETUCTPUPAH KATUTAA

PeructpupaHusT kanutan € NpeacTaBeH MO HeroBaTa HOMWMHAAHA CTOMHOCT, CbIMAACHO PELLEHWETO 3a
pervcTpaumsi. BHECEHMAT HaMbAHO PErMcTpUpaH Kanutaa, B pasmep Ha 650 XWA. AB., € pasnpepeneH B
650,000 6posi 06MKHOBEHM MOMMEHHM Be3HaAMYHM aKUMK C NPaBO Ha rAac, BCSIka eaHa C HOMMWHaAHa
CTOMHOCT OT Mo 1 AeB.

Pa3npeaeneHUETO Ha PeErncTpUpPaHns Kanutan kbM 31 AEKEMBPU MEXAY aKLMOHepUTE B APYXECTBOTO €:

31.12.2024 31.12.2023

BGN'000 BGN’000

Be natoc OOA 24.46% -
3acTtpaxoBatenHa KomnaHusa AKkcuom AA 20.15% -
TpaHckapT GanHeHwbA CbpBUcHC AN 14.38% -
HOpuit AceHoB CTaHueB 18.46% 9.11%
MopaaH HukonaeB Bbpbuuanves 8.57% -
MNeTpon XonauHr AA - B HECBCTOATEAHOCT - 76.92%
Apyru akumMoHepu 13.98% 13.97%
0O6wwo 100% 100%
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8. NPEMMWEH PE3EPB

MpeMUAHKAT pe3epB e GopMUpaH OT pasaMkaTa MexAy HOMWHAAHATA CTOMHOCT HA EMUTUPAHUTE aKLWKU U1
cymarta, noaydeHa oT npopaxbaTta Ha npeanoxeHWUTe Ha 6opcaTa npaBa 3a 3anucBaHe Ha akuuu Ha
APYXecTBOTO NpU YBEAMUEHUETO Ha kanutana npes3 2006 r.

9. OCHOBHA HETHA MNMEYAABA HA AKLMHMA

OcHoBHaTta HeTHa nevyanba Ha epHa akUMSA € U3UMCcAeHa Ha 6as3a Ha HeTHaTa nedyanba 3a MepuUoAa,
NoAAEXaLLa Ha pasnpeseAeHUe MeXAy NputexaTteante Ha 0OMKHOBEHW aKUMK U CpeaHOoNpeTerneHus 6poi
Ha AbpPXaHUTe 0OUKHOBEHU aKLMW NPE3 OTUYETHUA NEPUOA.

CpeaHONpeTerneHNAT 6poit akuMK NpeacTaBAABa OPOAT Ha AbPXaHUTe 0OMKHOBEHU aKLMW B HAYAAOTO Ha
nepuoaa, Kopurmpat c 6pos Ha 06pPaTHO M3KyNeHUTe 0OMKHOBEHMW aKLMKU 1 Ha HOBOU3ABAEHUTE TaK1Ba Npes
nepvoaa, YMHOXEH Mo cpepHo-BpeMeBua daktop. To3u ¢paktop M3pasaBa Opos Ha AHUTE, NMPe3 KOUTO
KOHKPETHUTE aKLMKU ca BUAK AbpXXaHK, CnpAMO o6LMA 6Poi Ha AHWUTE NMpes3 NepuoAa.

HeTHa neuanba Ha akLMK C HAMAAEHA CTOMHOCT HE Ce U3UMCASIBA, Tb KaTO HAMA U3AAAEHU NOTEHUMAAHU
aKUMK C HamaneHa cToMHocT. OcHOBHaTa HeTHa nevyanba Ha akuusi ce M3UMCAABA, KaTo Ce pPaspenu
neyanbata, npuHapAexalla Ha npuTexateAuTe Ha OBUKHOBEHW akuuW, Ha CPEeAHOMNpPEeTerAeHns 6pon Ha
06MKHOBEHUTE aKLMK B obpalleHue.

31.12.2024 31.12.2023
CpeaHO npeTeraeH 6pow akumm 650,000 650,000
HetHa neuanba, noarexalla Ha pasnpesensHe 14 17
(BGN’000)
OcHoBHa HeTHa nevyanba Ha akuus (BGN) 0,02 0,03

HeTtHaTta nevanba Ha akuMa ¢ HaMaAeHa CTOMHOCT € paBHa Ha OCHOBHaTa HeTHa nevanba Ha akums, Tbit KaTo
APYXecTBOTO He pasnoAara C MHCTPYMEHTU, KOUTO B1UXa MOTAM A3 C€ KOHBEPTUPAT B aKLUMU.

10. SBAABAXKEHNA 3A AUBUAEHTH

31.12.2024 31.12.2023
BGN’000 BGN’000
HeunsnaateHn AMBUAEHTU OT MPEAXOAHU FTOAUHU KbM 1 08
aKLUMOHEepPHU
HauuncaeHo 3aKoHOBO 3aabAXeHMe - 90% oT 13 16
peaAM3npaHaTa 3a Tekyllata roAMHa neyanba
O6wo 14 44

HauncaeHOTO 3aKOHOBO 3apbAXeHWe B pasmep Ha 90% OT peanv3upaHaTta npes3 CbOTBETHATa roAMHa
neyanba e nsumcaeHo 3a 2024 r. npu 0,020032 AeBa Ha akuus, 3a 2023 . - 0,024104 AreBa Ha aKuMs.

C peuweHune Ha 06L0TO cbbpaHMe Ha akuMoHepuTte oT Mecel, toHK 2024 1. e op00peH AUBUMAEHT B pasmep
Ha 17 xuA. AB. (0,026 AeBa Ha akuus).
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11. TbPTOBCKU U APYTU SAABAXEHUA

31.12.2024 31.12.2023

BGN’000 BGN’'000

3aAbAXEHUA KbM MepcoHana 1 6
3aAbAKEHUSA KbM OCUTYPUTEAHM OpraHn3aumu - 1
Apyrv 3apbAXEHNS - 1
06uwo 1 8

12.OUMHAHCOBW MHCTPYMEHTU N YNPABAEHWE HA PUCKOBETE

MpeHOCHUTE CTOMHOCTM Ha aKTMBUTE M nacuBute kbM 31 pekemBpr 2024 1 2023 ropnHa No KaTeropuute,
onpeaeneHn B cbotBeTcTBUE ¢ MCOO 9 OUHAHCOBKU MHCTPYMEHTH, ca NPEACTAaBEHU B CAEAHUTE TaOAULIK:

®dUHAHCOBU aKTUBU NO aMOpPTU3NPaHa CTOMHOCT 31.12.2024 31.12.2023
pTHsHP BGN'000 BGN'000

MapuyHu cpeacTBa 107 142
MHBECTUUMK BbB PUHAHCOBU aKTUBU (MPUA. B) 1,011 1,012
O6Lwo 1,118 1,154
®drHaHCOBU NAacUBU NO aMOpPTU3MPAHa CTOMHOCT 31.12.2024 31.12.2023
pTH3HP BGN'000 BGN'000

3aAbAXEHUA 33 AUBUAEHTU 14 44
06Lwo 14 44

TpaHcuHBecTMBHT AACULL e nybAMUHO APYXECTBO, Cb3AAAEHO CbIAAcHO pasnopepbute Ha 3akoHa 3a
APYXeCTBaTa CbC CreLUpanHa MHBECTULMOHHA LIEA U 3a APYXecTBaTa 3a cektoputusauma (BACUUAC), konto
HaAnara peavUa orpaHWYeHus B AEMHOCTTa Ha ApYyXecTBOTO. 3aKOHOBOTO PernaMeHTUpaHe AEMHOCTTa Ha
ApyXecTBOTO orpaHuyaBa Kpbra Ha WM3MNOA3BaHWUTE OT Hero GMHaHCOBM WMHCTPYMEHTWU. B Ta3n Bpb3Ka,
OCHOBHUTE PUCKOBE, HA KOMTO APYXECTBOTO € U3AOXKEHO Ca: KPEAMUTEH PUCK, AMKBUAEH PUCK U AMXBEH PUCK.
B HacToAWOTO NPUMAOXKEHWE € NpeACTaBeHa WMHPOPMaUMs 3a UEAUTe, MOAUTUKUTE U MNpouecuTe Mo
yNpaBAEHUETO Ha TE3U PUCKOBE, KAKTO U 3a yNPaBAEHUETO Ha KanuTaa.

3a orpaHuyaBaHe Ha KPEAUTHWUA PUCK, CbBETLT Ha AMPEKTOPUTE Ha APYXECTBOTO € pas3padoTUA BbTPELLHM
npaBuAa U NPOLIEAYPU 3a M3OOP Ha 0OCAYXBALLM APYXECTBA, KAKTO U 3@ OLEHKA U B3EMAHE Ha peLleHus

npn MHBECTULUMUN BbB B3EMaHUA.

KPEAWUTEH PUCK

erAMTHMFIT PUCK € PUCKLT eAHaTa CcTpaHa no ¢GUHAHCOBMA WHCTPYMEHT Aa HEe ycnee Aa MU3MbAHM
3dAbAXEHMETO CU U MO TO3M HaAYMH Aa TMPUYUHMU 3ary6a Ha Apyrata. ®UHaAHCOBUTE aKTUBM, KOWTO
NOTEHUMAAHO U3Aarat Apy)KeCTBOTO Ha KpeAUTEH PUCK, Ca I'IpVIAO@I/ITVITe AUHaMWYHU NyAOBE OT B3EMaHUA,
Bb3HWKHaAM Bb3 OCHOBa Ha AOIroBOpPU 3a KPEAUT U KapPTOBU pPa3nAallaHUA C KPEAUTHU KapTH.
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Exkcrno3uumsa KbM KPEAUTEH PUCK

MNpeHocHaTa CTOMHOCT Ha OUHAHCOBUTE aKTMBU MPEACTaBASIBa MaKCMMaAHaTa KpPeAWTHa EKCMo3uLMS.
MaKkcuMmanHaTa eKCno3numsa KbM KPEAUTEH PUCK KbM AaTaTa Ha OTUYETa € KaKTo CAeABa:

31.12.2024 31.12.2023

BGN’'000 BGN’'000

MapuuHu cpeacTBa 107 142
MHBECTUUMU BbB PUHAHCOBU aKTUBU (MPUA. B) 1,011 1,012
06uwo 1,118 1,154

MHBeCcTUUMKN BbB GUHAHCOBU aKTUBU

ChbluecTByBa BEPOATHOCT MPUACBUTUTE OT APYXECTBOTO B3EMAHMA A He ObAAT HAMbAHO MAM YACTUUHO
noraceHu. BaemaHusta, npupobutn ot ApyxectBoto ca 060cobeHM No onNpeAereHn KPUTEPUU, HA KOWUTO
TpsibBa Aa OTroBapsa BCAKO UHAMBUAYAAHO B3eMaHe M CbBKYMHOCTTA KaTo LAAO. APYXECTBOTO € NpUA0BUAO
M we npupaobuBa camo NOTPEOUTEACKM B3EMaHWs, KOUTO CE XapakTepUsUpaT C OTHOCUTEAHO MaAbK
WHAMBUAYAAEH pa3mep. ToBa BOAM A0 AMBEPCUOUKALMA W MUHUMUBUPAHE HA KPEAUTHUS PUCK.
HesaBrcrmo oT ToBa Ye B3eMaHuATa ca Heobe3neueHn, OTHOCUTEAHO MAAKWUTE UM MHAUBUAYAAHU pa3Mepu
noAoHPSABAT KPEAUTHUSA PUCKOB MPODUA Ha LieAMA NOPTHENA. NepropnYHUTE MECEYHM OLIEHKW, U3BbPLUBAHU
OT HE3AaBUCHMM OLEHUTEA, AOTbAHUTEAHO MO3BOAABAT AA CE MPEANPUEMAT aAEKBAaTHU HaBPEMEHHU AENCTBUSA
C UeA MUHUMU3UPAHE Ha KPEAUTHUS PUCK U aKTyaAU3MpaHe Ha KpuTepuute Ha nopbop npu CTpyKTypupaHe
Ha CbBKYMHOCTU OT B3eMaHus. B Ta3n Bpb3ka, M3MNOA3BAHETO Ha BLHLUHWM HE3aBUCUMW KOMMNaHWK 3a
MbpBOHaYaAHa U NOCAEABALLA OUEHKA Ha CbBKYMHOCTUTE OT B3EMaHUA 3HAaUMTEAHO MOBULLIABA CUTypHOCTTa
3a KpeauTopuTe Ha ApyXecTBoTo.

I'IapM M NapnyH €KBUBANEHTHU

KPEAWUTHUAT PUCK Ha NMapuUHUTE CPEeACTBa Mo 6aHKOBU CMETKU U AEPUBATUBHUTE GUHAHCOBU MHCTPYMEHTH
€ MUHUMAAEH, Tbid KaTo APYyXecTBOTO paboT caMo ¢ 6aHKK C BUCOK KPEAUTEH PEWUTUHT.

ANMKBUAEH PUCK

AUKBUAHUAT PUCK € PUCKBT Apy)KeCTBOTO A2 HE MOXe Aa U3MbAHW GUHAHCOBUTE CU 3aAbAKEHUSA, TOraea,
KOrato T1e CtaHaT USUCKYyEMMN. YHpaB/\eHmeTo Ha AMKBUAHUA PUCK CE€ N3BBbPLLUBa OT CoBeta Ha ANPEKTOPUTE U
BKAKOYBaA MOAABPXAHETO Ha ONTUMaAHa HAaAUMYHOCT OT NapnyHKU CPEACTBA.

B creaBallaTa TabauLa ca NPEeACTaBEHU AOTOBOPEHMUTE NaAeXu Ha GUHAHCOBWTE NacuMBK Ha 6asa Ha Hal-
paHHaTa AaTa, Ha KOATO APYXXECTBOTO MOXe Aa ObAe 3aAbAXEHO Aa MM u3naatu. B tabanuata ca nocouyeHu

HEANCKOHTUPaHUTE NapPpUYHKN NOTOLU, BKAKOUBALLUKX TAABHULU U AMXBW:
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31 Aexemspu 2024 . Do 1 roanHa Or1a02 0T2A05 Haa 5 roamMHm Oébio
roAVHU roAVHU
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
3aAbAKeHUS 3a 14 14
AVBUAEHTU
O6wo 14 - - - 14
31 pekemBpu 2023 T. 1o 1 roavHa Orl1a02 Or2p05 Haa 5 roanHu 0610
roAVHU roAVHU
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
3apbAXeHus 3a a4 a4
AVBUAEHTU
06u0 44 - - - 44

YNPABAEHWUE HA KATIUTAAA

ApPYyXecTBOTO ynpaBAABa KanuTana CWU Taka, Ye Aa OCUIypu GYHKLUMOHMPAHETO CU KaTo AEWCTBaLLO
NnpeAnpuaTUe, KaTo EAHOBPEMEHHO C TOBa CE CTPEMU Aa MAKCMMMU3MpPa Bb3BPbLLAEMOCTTa 38 aKLMOHEpUTE,
ypes ONTMMU3ALMA Ha CbOTHOLIEHMETO MEXAY AbAT M KanuTan (Bb3BpPbLLAEMOCTTa Ha WHBECTUPaHMSA
KanuTan). Lleata Ha PbKOBOACTBOTO € Aa NMOAAbPXa AOBEPUETO HA MHBECTUTOPUTE, KPEAMTOPUTE U Nasapa u
Aa rapaHT1pa 6bAeLLOTO pa3BUTUE Ha APYXECTBOTO.

B cbotBeTCTBME C pa3nopepbute Ha UA. 252 oT TbProBCKUA 3aKOH, APY>XXECTBOTO CAEABA Aa MOAAbPXA
CTOMHOCTTa@ Ha HETHUTE CU aKTUBM HapA CTOMHOCTTA Ha PErucTpupaHusa Kanutan. Apy>KeCTBOTO M3MbAHSABA
Te3u U3UCKBAHWS, Tbil KATO HETHWUTE MYy akTMBKM kbM 31.12.2024 r. ca 1,103 xuA. AB. (kbm 31.12.2023 T. -
1,102 XuA. AB.), @ CTOMHOCTTa Ha PErMCTPUPAHNS KanuTan KbM ABETE AaTh € 650 XUA. AB.

13.OUHAHCOBWU AKTWUBW/MACUBU, KOUTO HE CE OLEHABAT MO CMNPABEAAMBA
CTOMHOCT

CaepBallaTa TabaMua nokasBa bOanaHCOBWUTE W CNpPaBeAAMBUTE CTOMHOCTM Ha (GUHAHCOBWUTE aKTUBU U

dUHAHCOBMUTE NAacUBK, BKAIOUUTEAHO HMBATa UM B Mepapxusita Ha CrpaBeAAMBUTE CTOMHOCTY.

31 aexemspu 2024 BanaHcoBa cToitHocT (BGN’000) CnpaBepAvBa cToiHocT (BGN’000)
3aemnu  ApyMOMH. oo o Hugo 1 HuBo 2 HuBo 3
B3eMaHuUA nacusu

DUHaHCOBU aKTMBMU, OLiEHSBaHW
He 1o cripaBeAAMBa CTOMHOCT

MapnuHK cpeacTBa 107 107 107

MHBeCTMUMM BbB PUHAHCOBMU 1,011 1,011 1,120
aKTUBMU

0610 1,118 - 1,118 - 107 1,120

®uHaHCoBM NnacuBM, OLEHsBaH!
He 1o cripaBearnBa CTOMHOCT

3aAbAXKEHUA 32 AUBUAEHTH 14 14 14

0610 - 14 14 - 14 -
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31 aexemspu 2023 BanaHcoBa cToitHocT (BGN’000) CnpaBeaavBa ctoitHocT (BGN’000)
3aemu Ay GuH. 06wo Hueo 1 Hueo 2 Hueo 3
B3eMaHUA nacuseu

OUHaHCOBU aKTUBU, OLleHSABaHU
He 110 cripaBearnBa CTOMHOCT

MapuuHK cpeacTBa 142 142 142

MHBeCTMLMM BB PUHAHCOBMU 1,012 1,012 1,126
aKTUBMU

0610 1,154 - 1,154 142 1,126

®uUHaHCOBM NacuBM, OLEHsIBaHM
He no cripaBeAAMBa CTOMHOCT

3aAbAXKEHUSA 38 AUBUAEHTH 44 44 44

061w0 - 44 44 - 44 -

Mpu oueHABaHE Ha crpaBepAMBaTa CTOMHOCT Ha WMHBECTUUMWTE BbB GUHAHCOBM aKTMBM OT HuBO 3,
NPeACTaBAABaLLM AMHAMWUYHE CbBKYMHOCT OT B3EeMaHWA MO KPEAUTHWU KapTW TpaHCKapT, APYXECTBOTO -
OLIEHMTEA M3NOA3BA METOAA Ha AUCKOHTUPAHUTE YUCTU NapPUUHKU MOTOLM (METOA Ha HacToAWAaTa CTOMHOCT).
Mpu oLEeHABAHETO € U3NoA3BaHa aHaAMTUYHA MHGOPMaLIMA 38 CbBKYMHOCTTa, NpeAocTaBeHa oT TpaHckapT
daitHeHWwbA ChpBurcuc AA, 0606LLEeHa MHPOPMaLMA 38 BCUUKW B3eMaHUs, OTTOBapALLM Ha KpUTepuute 3a
BKAIOUBAHE B CbBKYMHOCTTA W NasapHa UHGopmMaLmMa. PbKOBOACTBOTO Ha APYXECTBOTO cuMTa, Ye CTOMHOCTTa,
Mo KOATO pUHAHCOBUTE aKTUBM U NacuBK ca NpeacTaBeHn B OTueta 3a GUHAHCOBOTO CbCTOAHME, € Pa3yMHO

NPUBAMXEHWE Ha TAXHATA CNpaBeAAMBa CTOMHOCT.

14. CBbP3AHU AMUA N CAEAKUTE C TAX

31.12.2024 31.12.2023

BGN’'000 BGN’000

3aAbAKEHNUS KbM aKLMOHEPUTE Ha APYXECTBOTO NO 14 39
3aKOHOBO 3aAbAXEHWE 33 AUBUAEHT

06wo 14 39

14.1. KAKOYOB YNMPABAEHCKW MEPCOHAA

ObuiaTa cyMma Ha HAUMCAEHUTE Bb3HarpaXXAeHUs Ha KAHOUOB PbKOBOAEH NePCOHaA Ha ApyxecTBoTo 3a 2024
roAMHa, BKAKOUEHA B pa3xoAMTE 3a NepCcoHana, Bb3Am3a Ha 75 XMA. AB. (2023 roamHa: 75 XuA. AB.).

15. CbBUTUA CAEA KPAA HA OTYETHUA MEPUOA

Ha cBoe 3acepaHue, npoBeaeHo Ha 19 dpeBpyapu 2025 r., CbBETLT Ha AUPEKTOPUTE Ha APYXECTBOTO € B3EA
pelweHne 3a ckatouBaHe Ha AHekc Ne 17 kbm paoroBop oT 15 mapt 2011 r. 3a NOKynka Ha AMHaMMUuHa
CbBKYMHOCT OT B3EMaHUs N0 PEBOABMPALLUMN KPEAUTU, Bb3HUKHAAM B PE3YATAT Ha M3MNOA3BAHETO HA KPEAWUTHU
KapTn TpaHcKapT, u3papeHu ot TpaHckapT PanHeHwbA CbpBrcuc AA. C NOANUMCBAHETO Ha aHeKeca, KpaHata
AaTa Ha CblLUeCTByBaHEe Ha MyAa OT B3eMaHusa ce npomeHsa oT 16 mapt 2025 r. Ha 16 mapT 2026 T.
HomnHanHaTa CTOMHOCT Ha AMHAMKW4YHaTa CbBKYMHOCT OT B3EMaHUA, BKALOYEHU B nyAa, € 1,000 xuA. AeBa

(MpUA. B).
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16. CbWWECTBEHA UHOOPMALNA 3A CHETOBOAHATA NOAUTUKA

16.1. BA3A 3A U3TOTBAHE HA ®MHAHCOBWA OTYET

®uHaHcoBuatr otyetr Ha TPAHCUHBECTMBHT AACHUL, e um3rotBeH B CbOTBETCTBME C BCUMUYKM MCOO
CUETOBOAHM CTaHAApTH, npuetu ot EBponenckus cbio3 (,MCPO cuetoBOAHM CTaHAApPTH, npuetn ot EC) -
CTaHAAPTUTE U passiCHEHMATa, U3papeHn ot CbBeTa No MexayHapOoAHUTE CUETOBOAHM cTaHaapTn (CMCC),
KOWTO C€ CbCTOSAT OT: MeXAyHapoAHUTE CTaHAAPTU 3@ GUHAHCOBO OTYMTaHe, MeXAyHapOAHUTE CHETOBOAHM
CTaHAapTH, PassicHeHUssTa Ha KomuTeTa 3a pas3scHeHUs Ha MexAyHapOAHUTE CTaHAApPTVM 3a GMHAHCOBO
otuyntaHe (KPMC®O) 1 PasacHeHusATa Ha MocTtosHHMA koMUTeT 3a pasacHeHus (MKP), opobpeHn ot CMCC,
KOMTO ePEKTUBHO ca B cMAa Ha 1 sHyapu 2024 r., U KOUTO ca NpueTH oT Komucusata Ha EBponenckus cbtos.

OtueTHaTa pamka ,MCOO cueToBOAHM CTAHAAPTU, NpMeTh oT EC* Mo CbLIECTBO € onpeaeAeHaTa HaUuMoHanHa
cuetoBoAHa 6a3a MexayHapoAHU cUETOBOAHM cTaHpapTh (MCC), npuetn ot EC, pernameHtnpaHv B §1, 1. 8
oT AOMbAHUTEAHUTE Pa3nopeAdn Ha 3aKoHa 3a CYETOBOACTBOTO.

3a Tekylwata pUHaAHCOBa rOAMHA APYXECTBOTO € NMPUEAO BCUYKM HOBWU WU/WAW PEBU3UPAHU CTaHAAPTU U
TbAKYBaHUSA, n3papeHn or CbBeta no MexayHapoaHM cueToBoAHKU ctaHAapTn (CMCC) 1 pecn. oT Komuteta
3a pasfAcHeHns Ha MC®O, KouTo ca BUAK YMECTHU 3a HeroBaTta AEMHOCT.

FTOAMLLHUAT GUMHAHCOB OTYET € W3roTBEH MpW crnasBaHe Ha MNpuHUMNa Ha McTopuuyeckaTta LeHa,
MOAMOULMPAH B ONPEAEAEHW CAyUYau C NPeoLeHKaTa Ha HAKOW aKTMBM M NacuMBKU AO TAXHATa cnpaBesAvBa
CTOMHOCT KbM Kpas Ha OTYETHWUA NEePUOA, AOKOAKOTO TOBA CE M3UCKBa OT CbOTBETHUTE CUETOBOAHM CTaHAAPTH
M Tasu CTOMHOCT MOXe Aa ObAe AOCTOBEPHO YycTaHoBeHa. [MOAOOHM OTKAOHEHMA OT NPUHUMNa Ha
ncTopuyeckaTa LieHa ca ONoBECTEHN B OTYETE, KbAETO € MPUAOXKMUMO.

HOBU N NYBMEHEHW CTAHAAPTU N PASACHEHWA, B CUAA OT 01.01.2024

APYXeCTBOTO € NPUAOXMAO 3a MbPBU MbT HAKOW CTAHAAPTU U U3MEHEHUS, KOMTO BAM3AT B CMA@ 3@ FOAWLLHK
nepuoAM, 3anousallm Ha UAn caep 1 sHyapu 2024 r. ApyXeCTBOTO HE € MPUAOXKMAO MO-PaHO KOMTO U Aa BUAO
CTaHAAPT, pa3siCHEHUE UAU U3MEHEHUE, KOETO € MyOAMKYBaHO, HO BCE OLLE HEe € BAA3AO B CUAA.

N3MEHEHWA B MC®O 16 - MACKUB MO AM3UHT MPU MPOAAXBA C OBPATEH AU3SUNHT

N3meHeHuaTa B MCOO 16 onpepensiT KOHKPETHUTE M3UCKBAHWA, KOUTO MPOAABAUYLT-AU3MHIOMOAYYaTEA
npuAara npuv oUueHKaTa Ha NacuB MO AM3MHT, Bb3HUKBALLL B CAEAKA 3a Npoaaxba ¢ obpaTeH AU3KHT, 3a Aa ce
rapaHTupa, ye npoAaBayYbT-AM3MHIONOAYYATEA HE NPU3HABA KakBaTo U Aa BUAO cyma oT neuanbata AU
3arybaTa, KOATO € CBbp3aHa C NpaBoTO Ha NMOA3BaHe, KOETO TOM 3anasBa.

N3meHeHusITa He ca Oka3aAn BAUSHWE BbPXy GMHAHCOBUA OTUET Ha APYXECTBOTO.

N3MEHEHWA B MCC 1 - KAACUOUKALIMA HA MACUBUTE KATO TEKYLLUWN N HETEKYLLIA

N3meHeHuaTa B MCC 1 onpeaenit KOHKPETHUTE U3UCKBAHUA 33 KAaCUOUKALMS HA MNAcUMBUTE KATo TEKYLLM
WAM HETEKYLUWN. M3MeHEeHUsITa NOACHSIBAT:
= KakBo ce MMa npeABUA MOA NPaBo 3a OTCPOUBAHE Ha ypexaaHe
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= 06CTOATEACTBOTO, Ye NPaBo 3a OTCPoYBaHe TPAOBA Aa CbLLECTBYBA B Kpas Ha OTYETHUA NEePUOA
= ToBa, ue KhacudUKaLMATa He ce BAMAE OT BEPOATHOCTTa NPEANPUATUETO Ad YNPaXHW CBOETO NpaBo
Ha oTcpouBaHe
= Ye ychoBMATA Ha NacuBa HAMa Aa MOBAMAAT Ha HerosaTa KAACUPUKaLMA, EAMHCTBEHO ako CaMUAT
BHEAPEH AepVBaTUB B KOHBEPTUPYEMUA MACUB € UHCTPYMEHT OT COOCTBEHUA KarnuTaA.
B AOMbAHEHWE, OT MPEANPUATUETO CE U3UCKBA Aa OMOBECTU, KOraTo NacuB, Bb3HUKBALL, OT AOrOBOP 3a 3aeM,
ce KAacMoMLMPa KaTo HETEKYLL, M NPaBoTO 3@ OTCPOYBAHE HA YPEXAAHETO Ha MPEeANPUATUETO 3aBUCK OT
CbOTBETCTBMETO C HbAELLM KAAY3W B PaMKUTE Ha ABaHaAECeT Mecela.
N3MeHeHNATa He ca OKa3aAl BAUSAHUE BbPXY KAaCMPUKaLMATE Ha NacuBuTe Ha APYXecTBoTO.

AOrOBOPEHOCTU 3A ®NUHAHCHUPAHE C AOCTABYMNUN - UIBMEHEHWA B MCC 7 1 MCOO 7

NameHeHuaTa B MCC 7 Oruet 3a napmuyHmte notoumn n MCOO 7 ®uHaHCOBU UHCTPYMEHTU: ONMOBECTSIBAHUS
NOSICHAIBAT XapaKTEPUCTUKUTE HA AOFOBOPEHOCTUTE 3a GUHAHCHMpPAHE C AOCTABYMLIM U BbBEXAAT U3UCKBAHE
33 AOMbAHMTEAHO OMOBECTIBAHE Ha TakMBa AOrOBOPEHOCTU. WM3WCKBAHWSATA 3a OMNOBECTABAHE B
M3MEHEHUATA Ca NPEABUAEHM, 3a Aa NOANOMOIHAT NOA3BATEAUTE HA GUHAHCOBUTE OTYETU NPU Ppa3dUpaHETO
33 epeKkTMTe OT AOTOBOPEHOCTUTE 3a MHAHCMpPAHE C AOCTABUYMLUM BbpPXy MACUMBUTE Ha NPEANPUSTUETO,
HEroBWUTE NAPUYHK NOTOLIM U EKCNO3ULMATA HA AMKBUAEH PUCK.

He ce HanaraT AOMbAHUTEAHM ONOBECTSIBAHMA BbB GPUHAHCOBUS OTUET, B PE3YATAT OT MUBMEHEHMATA.

HOBU N UISMEHEHW CTAHAAPTU U PASACHEHWA, B CUAA SATOAULWLHN MEPUOAN, SATTOYBALLM
CAEA 01.01.2024

MybAMKYBaHUTE HOBU U U3MEHEHMW CTAHAAPTU UM Pa3siCHEHWATA KbM TAX, KOUTO BCE OLLUE He ca B CWAA, AO
AaTata Ha M3paBaHe Ha GUHAHCOBMA OTYET Ha APYXEeCTBOTO, Ca OMOBECTEHM MO-AOAY. APYXECTBOTO
Bb3HAMeEpPsiBA Ad MPUAOXKM TE3U HOBU W WM3MEHEHW CTAaHAAPTM W pasACHEHWs, NpW YCAOBME ue ca

NMPUAOXKNMMU, KOIFaTO BAA3AT B CUAA.

MC®O 18 NPEACTABAHE N ONMOBECTABAHE BbB ®MHAHCOBUTE OTYETH

Mpe3 anpua 2024 r. CMCC nybankya MC®O 18, koiito 3ameHst MCC 1 lNpescTaBsaHe Ha prHaHCOBU OTHETH.
MC®O 18 BbBexAa HOBU M3UCKBaHWS 3a NPEACTaBSHE B OTYeTa 3a nevyanbarta MAK 3arybata, BKAFOUUTEAHO
onpeaeneHn cbopoBe WM MeXAUMHHM cbopoBe. B AOMbAHEHME, OT MNPEANPUATUATA Ce M3UCKBA Ad
KhacuduumMpaT BCUUKM MPUXOAM U Pa3x0AM B OTYeTa 3a nevanbata MAM 3arybata B eaHa OT MeT KaTeropuu:
onepatMBHWU, UHBECTULMOHHW, PUHAHCOBU, AAHBUHM U CBbP3aHK C NPEYCTaHOBEHU AEMHOCTU, KaTo MbPBUTE
TpW ca HOBM.

CtaHA@pTLT M3UCKBA M OMOBECTABAHE Ha HOBU AeOUHMPAHU U3MEPUTEAU 3@ pe3yATaTuTe OT AEMHOCTTa,
ONPEAENEHN OT PLKOBOACTBOTO, MEXAMHHM COOPOBE Ha MPUXOAMTE M PA3XOAMTE W BKAKOUBA HOBW
M3UCKBaHMA 3a o0606laBaHe U AeTanAM3upaHe Ha ¢uHaHcoBaTa WMHPOPMAaUMA Bb3 OCHOBA Ha
WUAEHTUDULMPAHUTE ,POAK” HA OCHOBHUTE dUHAHCOBU OTYETU (ODO) U NOACHUTEAHUTE MPUAOKEHMUSA.

B pombaHeHWe, B MCC 7 OTtuet 3a napuyHUTE roToUM Ca HanpaBeHU M3MEHEHUA C TeceH 06xBaT, KOWUTO
BKAKOYBAT NPOMSAHA B HAYaAHMA MOMEHT 3a ONpeAeAsiHe Ha NapUUYHUTE NOTOLM OT onepaTMBHa AEMHOCT Npu
KOCBEHMA MeEToA, OT ,nevyanba MAM 3aryba“ Ha ,onepatMBHa nedyanba uAM 3aryba“ v e npemaxHata
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Bb3MOXHOCTTa 3a M360p Ha onums Npu KanacuduKaumsTa Ha MNapuyHUTE NMOTOUM OT AUBUMAEHTU U AMXBMW.
MocaepBaLLM UBMEHEHMS UMA B HAKOAKO APYrM CTaHAapTa.

MC®O 18 1 nameHeHunATa B APYruTe CTaHAAPTM Ca B CMAA 3a OTYETHWU MEPUOAM, 3aMOUBALLM HA AU CAEA
1 aHyapu 2027 r., HO PaHHOTO NPUAOXKEHKE € NO3BOAEHO U TPsbBa Aa GbAE ONOBECTEHO.

MC®O 18 uie 6bAe NPUAOKMM PETPOCMEKTUBHO.

MoHacTosiem ApyXecTBOoTo paboTu 3a MAEHTUPULMPAHETO HA BCUUKKU €DEKTU, KOUTO U3MEHEHMATA LLe
oKaXarT BbPXy OCHOBHWUTE GUHAHCOBU OTUETU U NMOSICHUTEAHUTE BEAEXKU KbM GUHAHCOBUTE OTUETH.

AUMCA HA OBMEHAEMOCT - UIBMEHEHWA B MCC 21

Mpe3 aBryct 2023 r. CMCC nybankyBa uameHeHua B MCC 21 E¢ekTu o1 npoMeHuTe B 0OMEHHUTE KYpPCOBE,
3a Aa MOCOYM KaK NpeAnpUsTUETO TpbBa Aa OLEHN AaAM AAAEHa BaAyTa € 0B6MeHsAeMa 1 Kak MPeAnpUsTUETO
TpAbBa Aa onpeaeAn CnoT 0OMEHHUST Kypc, korato AuMncBa obMeHsaemocT. M3MeHeHnsTa M3NCKBAaT CblLO
OnoBecTsiBaHe Ha MHGOPMaUMS, KOSITO A AAAE Bb3MOXHOCT Ha NMOA3BaTeAUTE Ha GMHAHCOBUTE OTYETU Ha
NPEANPUATUETO Aa pasbepaT Kak AMncata Ha 0OMeEHSIEMOCT Ha BaAyTaTa B APYrM BaAyTW BAWUSIE UAU Ce
OoyYyakBa Aa NoBAUSIE Ha GMHAHCOBUTE PE3YATATU OT AEMHOCTTa, PUHAHCOBOTO CbCTOSTHME M MapPUUHKUTE NOTOLUM
Ha NPeANnpPUSTUETO.

M3meHeHusTa ca B CMAA 3a FOAMLLHM OTYETHU MEPUOAM, 3anoUBaLLM Ha UAKM caep 1 aHyapu 2025 1. PaHHOTO
NPUAOXEHME € MO3BOAEHO, HO Hanara onosecTaBaHe. pu NpuAaraHeTo Ha U3MEHEHUSTA NPEANPUSATUETO
He MOXE Aa NPEeU3YnCcAaBa CpaBHUTEAHATA MHOOPMALIMA.

N3meHeHMATa He Ce OYaKBa Aa OKaxaT BAMAHWE BbpXy GMHAHCOBMA OTYET Ha APY>KECTBOTO.

MC®O 19 ABLEPHW APYXECTBA, KOUTO HAMAT 3AABAKEHWME 3A OTYETHOCT MPEA
OBLWECTBOTO: ONOBECTABAHNA

Mpe3 main 2024 r. CMCC nybankyBa MCOO 19, KOMTO NO3BOAABA Ha AONYCTUMMUTE MPEANPUATUA Aa U3bepaT
Aa npuAarat onpocTeHU U3UCKBAHWS 3a OMNOBECTSABaHe, KaTo B CbLLIOTO BpeMe npuaarat M3UCKBaHMATa 3a
npu3HaBaHe, oUueHABaHe U npeacTaBsAHe B Apyrute MCPO cueToBOAHU CTaHAAPTU. 3a Aa Obae NPUETO KaTo
AOMNYCTUMO NPEANPUSATHE, B KPasi HA OTUETHUS NEPUOA NPEANPUATUETO TPSOBA Aa € AbLLEPHO MPEANPUATUE,
KaKTo ToBa e AedpuHMpaHo B MCPO 10, He MOXe Aa MMa 3aAbAKEHME 3@ OTYETHOCT Npep 06LLECTBOTO U
TpsibBa A3 MMa KOMMaHWsA-Manka (KpalHa WAKM MEXAMHHA), KOSITO M3roTBs KOHCOAMAMPaHW GUHAHCOBM
OTYETM Ha Pa3noAOXeHME 3a NyOAMYHO NOA3BAHE, KOMTO OTFOBaPST Ha M3McKBaHMATa Ha MCOO cueToBOAHM
CTaHAQPTH.

MC®O 19 BAM3a B CMAa 3@ OTYETHM MEPUOAM, 3anouBalLM Ha UAM cAaep 1 aHyapm 2027 T. kKaTo PaHHOTO
npuAaraHe € No3BOAEHO.

MC®O 19 He e npMAOXUM 3a APYXECTBOTO.

16.2. OYHKUMOHAAHA BAAYTA
DyHKUMOHAAHA M OTYETHA BaAyTa Ha NPeACTaBsHE Ha GUHAHCOBMSA OTUET Ha APYXECTBOTO € ObArapcKusAT

AEB. BbArapcKkuaT AEB € PUKCUPAH KbM €BPOTO No 3akoHa 3a BHB B cboTHOowweHMe BGN 1.95583 : EUR 1.

Hactoswmte ¢UMHAHCOBM OTYETH Ca MITOTBEHW B XMASIAU AEBOBE, OCBEH aKO Ha CbOTBETHOTO MSCTO He e
yKasaHo Apyro. AOXOABT Ha akUMsA ce NPEeACTaBs B AEBOBE.
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16.3. CYHETOBOAHW NPEAMOAOXEHUA N NPUBAUSUTEAHN CHETOBOAHW OLLEEHKU

M3roTBAHETO Ha ¢GUHAHCOB OTYET W3UCKBA PLKOBOACTBOTO Aad HamnpaBU CUYETOBOAHW MPELEHKH,
NPUBAUIUTEAHU OLEHKU WU MPEATNOAOXEHUA, KOWUTO CE OTHACAT A0 AOKAAABAHWTE aKTMBWM U MacuBM,
OMOBECTEHUTE YCAOBHM aKTMBWM W MACUBM, KAKTO U AO MPU3HATUTE PasXxOAM U MPUXOAM 38 MEepUoAa,
BKAIOUMTEAHO A@ PasrAeXAa BbMNPOCWTE, CBbP3aHWM C KAMMaTa. Tasu OUEeHKa BKAOUBA LLUMPOKa rama
Bb3MOXHMW Bb3AEMCTBUA BbPXY APYKECTBOTO, AbAXKALLM CE KAKTO Ha GU3UUECKU PUCKOBE, TaKa 1 Ha PUCKOBE
Ha npexoaa. Bbnpekn ue puckoBeTe, CBbP3aHW C KAMMaTa, MOXe NMOHACTOALLEM AA HE 0Ka3BaT CbLUECTBEHO
BAMAHWE BbBPXY OLEHKaTa, APYXECTBOTO CAeAM OTOAM30 pPeAeBaHTHUTE MPOMEHUM W pPas3BUTUA, KaTo
HanpumMep, HOBOTO 3aKOHOAATEACTBO, CBbP3aHO C KAMMaTa. PbKOBOACTBOTO HE € MAEHTUGULIMPAAO NO3ULUN
M CbobpPaxeHWs, KOMTO HEMOCPEACTBEHO MoraT Aa 6bAaT MOBAUAHU OT BbMPOCUTE, CBbP3aHN C KAMMaTa.

MPUOAUSUTEAHUTE OLEHKM, HAUUCAEHMA W MPEANOAOXKEHUA Ca OCHOBAHWM Ha MHPOPMAaUMATa, KOATO e
HaAMYHA KbM Kpas Ha OTYETHWUA NEepPUoA, NOPaAU KOETO ObAeLLMTe GpaKTUUEeCKU pesyATaTy Buxa MOrAM Ad
6bAAT Pa3AMUYHK OT HanpPaBeHUTE NPEANOAOXEHUA. SHAUUTEAHW NPELIEHKN U NPEANOAOXKEHWA ca HanpaBeHu
B CAEAHUTE 0OASCTH:

= OueHKa Ha npuTexasaHuTe oT ApYyXecTBOTO GUHAHCOBU aKTUBK (NPUA. B)

MPUBAUSUTEAHWUTE OLIEHKU U NPEANOAOXKEHUA MEPUOANUHO Ce NPETAEXAaT U aKTyaauaupar. Te ce ocHoBaBar
Ha UCTOPUUYECKM OTUT U APYTH GaKTOPU, BKALOUMTEAHO OYakBaHMA 3a ObAELLM CbOUTUA, KOUTO BUXa MOTAK Aa
MMaT QGUHAHCOBO OTPaXeHwe 3a MNPEeANPUATUETO M KOUTO Ce Bb3npuemaTr KaTo OCHOBATeAHW Mpwu
KOHKpEeTHWUTE oBCcToATeACTBA.

16.4. NMPUXOAN OT N PASXOAN 3A ANXBU

MpUxoAnTE OT U Pas3XoAUTE 3a AUXBU CE€ HA4YUCAABAT B OTYETa 3a nevyanbute WAM 3arybute U Apyrus
BCEOOXBATEH AOXOA 3@ BCUUYKU GUHAHCOBU WHCTPYMEHTU, OLIEHSIBAHM MO aMOpTU3MpPaHa CTOMHOCT, upe3
U3MNOA3BaHE METOAa Ha ePEKTUBHUS AUXBEH NPOLIEHT. METOABT Ha ePEKTUBHUS AUXBEH MPOLIEHT € METOA 3a
U3UUCAEHME HA amMOopTU3MpaHaTa CTOMHOCT Ha eAMH GMHAHCOB aKTMB MAM NAcUB M 3a pasnpeAereHne Ha
NpUxoAa OT UAWM Pa3X0Aa 3@ AUXBU NPE3 CbOTBETHUA NEPUOA.

EQEKTUBHUAT AMXBEH MPOLEHT € TO3U, NPU KOWTO Ce AMCKOHTMpPAT oYakBaHWTE ObAeLLM NapUUHK NAALLAHUS
WAM MOCTBLINAEHHMA NO BPEME Ha XMBOTa Ha GUHAHCOBUA MHCTPYMEHT, UAWU MPU ONPEAEAEHM CAyYau 3a No-
KpaTtbK Nepmnop, KbM HETHaTa 6anaHcoBa CTOMHOCT Ha ¢VIHaHCOBVIH adKTUB UAU NaCUB. an U3UYNCAEHUNETO Ha
ed)eKTVIBHVIFI AMXBEH NMPOUEHT Apy)KeCTBOTO npeueHaBa nNapnyHUTe NoToun, Kato B3emMa npeaBnp BCUYUYKU
AOroBOPHKN YCAOBUA Ha CDVIHaHCOBVIFI MHCTPYMEHT, HO 6e3 Aa BKAKOYBaA MOTEHUUWMAAHU 6‘bAeLLI,l/I KpeAUTHU
3arybu ot obesueHKa.

N3UMCAEHMETO BKAIOUBA TaKCH, TPAH3AKUMOHHU Pa3xOAU, MPEMUU UAU OTCTBLIKKU, MAATEHU UAU MOAYYEHU
MEXAY CTpaHUTE Ha AOrOBOpPa, KOMTO Ca HEPA3AEAHA YaCT OT EPEKTUBHUA AUXBEH NMPOLEHT.

Caep KaTo 3a eAMH GMHAHCOB aKTUB WMAM rpyna GUMHAHCOBM akTMBM ce npusHae 3aryba oT obes3LeHKa,
NPUXOAWTE OT AUXBM CE MPU3HABAT Ype3 M3MOA3BAHETO Ha METOAA Ha ePEKTUBHUSA AMXBEH MPOLEHT BbpXy
6pyTHaTa oTyeTHa CTOMHOCT Ha GUHAHCOBUTE UHCTPYMEHTU, KAGCUGULIMPEHU KaTo PEAOBHU EKCMO3ULMK U
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€KCMO3ULIMKU C HapYLLIEHO 0OCAYXXBaAHE M BbpXY HETHATa OTYETHA CTOMHOCT 33 EKCMO3WLIMK, KhAacUdULMpPpaHK
KaTo HEOBCAYXBaHM.

16.5. AAHBYHO OBAATAHE

APYXeCTBOTO € YUPEAEHO CbrAacHo M3nckBaHuaTa Ha SACUUAC. Kato TakoBa APYXecTBO To € ocBoboAeHO
oT obnaaraHe ¢ AaHbK BbpXxy nevanbaTa (KOprnopaTMBEH MOAOXOAEH AAHBLK), CbIAQCHO pasnopeabute Ha
3aKoHa 3a KoprnopaTMBHO NMOAOXOAHO obAaraHe.

16.6. SAABAXEHUA KbM NMEPCOHAAA

KpaTKoCpOUHUTE AOXOAM 38 HaeTus nmepcoHaA Mnoas ¢popmMata Ha Bb3HarpaxaeHus, GOHYCHM U COLManHK
AOMNAALLAHMA U NPUACOUBKM (M3UCKYEMU 38 ypexaaHe B paMkuTe Ha 12 mMecela CAeA Kpasd Ha NepuoAa, B
KOWTO NMEPCOHaABLT € MOAOXMA TPYA 3a TAX UAU € M3MbAHUMA HEOOXOAMMMUTE YCAOBMS) Ce Mpu3HaBaT KaTo
pasxoA B oT4eTa 3a nedyanbata UAM 3arybata v Apyrus BceobxBaTeH AOXOA (B nevyanbata UaM 3arybata 3a
roAMHaTa), OCBEH akKO AAAEH CUETOBOAEH CTaHAAPT He M3UCKBa TasW cymMa Aa Ce KanuTaAusupa B
cebecToHOCTTa Ha OnNpPeAeAeH aKTUB, 3a NepUoAa, B KOWTO € MOAOXEH TPYALT 3a TAX U/UAU Ca U3MTbAHEHU
M3WUCKBaHWATA 3a TAXHOTO NMOAyYaBaHe, U KaTo TEKYyLLO 3aAbAXEHUE (CAeA NPUCTIaAaHE Ha BCUUKU NAATEHU
Beue CyMW U NoAaraluy ce YAPbXKW) B pa3mMep Ha HEAMCKOHTUPaHaTta um cyma.

KbMm paTaTa Ha BCEKM GUHAHCOB OTYET APYXXECTBOTO MpaBu OLEHKA Ha CymaTta Ha OYakBaHWTE pPasxoau No
HaTpynBalluMTe Ce KOMMEHCUMPYEeMMK OTMYCKWU, KOATO Ce ouyakBa Aa Obae M3MNAATEHA KaTo pesyATaTr oT
HEW3MNOA3BAHOTO NPaBO Ha HaTpynaH OTNyCcK. B oueHkaTta ce BKAUBAT MpUBAM3UTEAHATa NpeLeHKa 3a
CyMUTE 3a CaMuTe Bb3HarpaxAeHUsa U Ha BHOCKUTE MO 3aAbAKUTEAHOTO OOLLECTBEHO COLIMAAHO U 3APABHO
ocurypsiBaHe, KOMTo PpaboToAaTeAAT AbAXM BbPXy T€3M CYMM.

CbraacHo pasnopepbute Ha TPYAOBOTO U OCUIYPUTEAHO 3aKOHOAATEACTBO B BbArapus, pabotopatenst Mma
3aAbAXEHME A3 M3MNAATU MPU MpekpaTaBaHe Ha TPYAOBUA AOTOBOP Ha CAYXUTEAU MPEAU NMEeHCUOHWpaHe
onpeAeAeHn BUAOBE obeslleTeHnsa. AOXOAM TNpW HamyckaHe, NAaTMMM nosedye oT 12 meceua, ce
AMCKOHTUPAT M NPEACTaBAT B OTYeTa 3a (GUHAHCOBOTO CbCTOAHME MO TAXHATa CerallHa CTOMHOCT.
APYXECTBOTO HAMA CAYXUTEAU, 33 KOUTO AQ AbAXKW AOXOAM MPU NEHCUOHKUpPAHE.

16.7. ®UHAHCOBWN UHCTPYMEHTHU

®UHAHCOB UHCTPYMEHT € BCEKWU AOTOBOP, KOMTO MopaxAa eAHOBPEMEHHO KAKTO GUHAHCOB akTWB B EAHO
npeanpusTve, Taka U GUHAHCOB NAaCKUB MAM MHCTPYMEHT Ha COBCTBEHUS KanUTaA B APYro NPeANpUsTUE.

®rHaAHCOBWTE aKTUBM U MAcMBM Ce NpM3HaBaT B OTYeTa 3a GMHAHCOBOTO CbCTOSHUE, KOraTo ApPY>XeCTBOTO
CTaHe CTpaHa Nno AOroBOpHUTE YCAOBUA Ha UHCTPYMEHTA. ®OUHAHCOBUTE aKTUBM Ce OTNUCBAT OT 6a/\cha,
CAEA KaTo AOrOBOPHMTE MpaBa 3a MNOAyYaBaAHETO Ha MapPWYHW NOTOLUM Ca MU3TEKAM UAU aKTUBMUTE ca
npexsbpAeHN U TpaHCd)ep'bT MM OTroBapa Ha U3UCKBaAHUATaA 3a OTNUCBAHE, CbMAaCHO U3UCKBaAHUATA Ha
MC®O 9 ®uHaHcoBM MHCTpPyMeHTU. DUHAHCOBUTE MAcMBKM Ce M3BaxaaT OT oTyeTa 3a GMHAHCOBOTO
CbCTOSAHWE, KOraTo ca NoraceHu — T.e. 3aAbAKEHUETO, ONPEAEAEHO B AOrOBOPA € U3MbAHEHO, aHYAUPAHO UAK
CPOKBLT MY € U3TEKDBA.
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MMpn MbpBOHAYaAHOTO NpU3HaBaHe APY>XeCTBOTO OLeHsIBa AapeH GUHAHCOB aKTUB AW GUHAHCOB MacuB Mo
HeroeaTa CrnpaBeAAMBa CTOMHOCT, MAKOC MAM MUHYC, B CAy4alh Ha GUHAHCOB akTMB MAM GUHAHCOB Macus,
HeoLleHABaH MO cnpaBeAAMBa CTOMHOCT npe3 nevyanbata MaM 3arybaTa, pas3xoAmTe MO CAEAKaTa, KOUTO ca
NPSIKO CBbp3aHuW ¢ NPUAOOBUBAHETO AU U3AABAHETO HA GUHAHCOBUS aKTUB AU GUHAHCOBWS NaCKUB.

3a ueAUTe Ha MOCAEABALLOTO OLEHsIBAHE, B CbOTBETCTBME C WM3UCKBaHWATa Ha MCOO 9 ®uHaHcoBM
MHCTPYMEHTH, APYXECTBOTO KAacuduuMpa OUHAHCOBUTE aKTMBM W MNACUBU B CAEAHUTE KaTEropuu:
OVMHAHCOBM aKTMBW, OLEHSABAHE MO amMopTU3MpaHa CTOMHOCT M GUMHAHCOBM MacvMBM NO aMOpTU3MpaHa
cToMHocT. KnacuounumpaHeto Ha GMHAHCOBUTE aKTMBM B CbOTBETHATA KaTeropusa ce M3BbpllBa Ha 6asaTta
Ha 6M3HEC MoaeAna 3a ynpaBAeHWE Ha GWMHAHCOBWUTE aKTMBWM Ha APYXECTBOTO M XapaKTEpPUCTUKWUTE Ha
AOFOBOPHUTE MapPUUYHKU NOTOLUM Ha GUHAHCOBUA aKTUB. APYXECTBOTO HEe MpuAara Tasm kKanacudukaums Ha
aKTUBUTE M NacUBUTE 3a LEAUTE Ha NPEACTaBAHETO UM B OTYETa 3a GMHAHCOBOTO CbCTOSIHME.

16.7.1. ®OUHAHCOBW AKTMBMW, OLEHABAHW MO AMOPTU3NUPAHA CTOMHOCT

(OUHAHCOBM aKTUBMH, OLEHABaHM NO aMOopTU3NpaHa CTOMHOCT ca dUHAHCOBUK aKTUBU, KOUTO Ce yNpaBAABaT B
6M3HEC MOAEA, YMATO LIEA € aKTUBUTE Aa ObaaT AbpPXaHU, 3a Aa ce 0b6epaT AOroBopuTe NapmnyHUTE NOTOUM
OT TAX U CbMAACHO AOTOBOPHUTE YCAOBUA HA GUHAHCOBUTE aKTMBU HA KOHKPETHU AATU Bb3HMKBAT MapUYHK
NOTOLM, KOUTO Ca EAMHCTBEHO MAALL@HKSA NO rAaBHULIA U AMXBa BbPXY HEMOraceHata cyma Ha ranaBHuuara. B
oTyeTa 3a GMHAHCOBOTO CbCTOAHME Ha APYXECTBOTO aKTUBMUTE OT Ta3u KaTeropus ca NpeAcTaBeHU KaTo
WHBECTULMKN BbB GMHAHCOBU aKTMBU U NapuyHKU CPEeACTBa.

MHBeCTUUNKN BbB GUHAHCOBU aKTUBU

MHBeCcTMUMNTE BbB OUHAHCOBWM aKTMBM cCa MPUAOOUTM B3eMaHWA W/WAM CbBKYMHOCTM OT B3eMaHMus,
Bb3HMKHAAM Bb3 OCHOBA Ha AOTOBOPU 3a MOTPEOUTEACKO KPEAWTMPAHE WAUM AOTOBOPU 33 KapTOBO
pasnAallaHe Ha TepuTopusTa Ha CTpaHaTta. Te ca HEenpou3BOAHU GUHAHCOBWU aAKTMBU C OMPEAEAUMMU
NAaLLIAHMA U He ce TbPryBaT Ha akTMBEH nasap. Tesn B3eMaHWA ca NPeACTaBeHM Mo LeHa Ha npuaobusaHe,
KOATO MPEeACTaBAABa ChNpaBeAAMBaATa CTOMHOCT Ha BCWUKMU pa3xoaAn Mo cCAenkata KbM MOMEHTa Ha
npuaodbuBaHe, HaManeHa ¢ eBeHTyaAHa 3aryba ot 06e3lUeHKa, BEAHO C HAUYUCAEHUTE AUXBU MO B3EMaHUATA.
Ha 6asata Ha aHaAM3 KbM Kpasi Ha BCEKW OTUETEH MEPUOA Ce U3BbPLLBA NPErAeA 3a MHAMKaUMK 3a 3aryba
oT obe3LeHKa.

MapunyHKu cpeacTBa

MapuuHUTE CPEACTBa 3a LEAMTE Ha CbCTaBAHETO Ha OTYeTa 3a NapWUHWUTE MOTOLM BKAKOUBAT MapUYHUTE
cpeAcTBa B 6poii, Mo TEKYLLM BAHKOBU CMETKU U KPAaTKOCPOUHWM BAHKOBW AEMO3UTHU.

16.7.2. OBE3UEHKA HA ®UHAHCOBW AKTWMBMU

KbMm Kpas Ha OT4eTHMA nepuop PbKOBOACTBOTO Ha ApPYXeCTBOTO NpaBM NpeueHka AaAW CbLUeCcTBYBaT
006EKTUBHU MHAMKALMK 3a 06€e3LEeHKa Ha BCUUKK dUHAHCOBU aKTUBU, KOUTO CE OLEHABAT N0 aMmopTU3npaHa

CTOMHOCT, KaKTO U 3a aKTMBM NO TbProBCKM AOTOBOPMU.
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KbM BCsiIKa OTUeTHa AaTa APYXeCTBOTO OLIeHsIBA KOPEKTUBA 3a 3arybu 3a GMHAHCOB MHCTPYMEHT B pasmMep,
paBeH Ha O4YaKBaHUTE KPEAUTHM 3arybu 3a LEAWs CPOK Ha MHCTPYMEHTA, ako KPEAUTHWUAT PUCK Ha TO3W
OMHAHCOB WHCTPYMEHT CE € YBEeAWYMA 3HAUMTEAHO CAeA MbPBOHAYAAHOTO Npu3HaBaHe. Lleata Ha
U3NCKBaHWATA 3a 06e3LEHKa e Aa 6bAAT NPM3HATU OUAKBAHUTE KPEAUTHM 3arybu 33 LIEAUS CPOK Ha BCUUKU
GUHAHCOBM WMHCTPYMEHTU, UYMKMTO KPEAWTEH PUCK CE€ € YBEAMUMA 3HAUMTEAHO CAEA MbPBOHAYAAHOTO
npu3HaBaHe, HEe3aBUCUMO AAAM Ca OLEHEHW WHAMBUMAYAAHO WAM KOAEKTMBHO, KaTo Ce B3eMa MNPEeABUA
LAAaTa pasyMHa U apryMeHTUpaHa MHGOPMALIMA, BKALOUUTEAHO U 33 ObAELLIM NEPUOAM.

AKO KbM OTYETHaTa AaTa KPEAWUTHUAT PUCK HA GUHAHCOB MHCTPYMEHT HE CE € YBEeAUYMA 3HAUUTEAHO CAEA
MbPBOHAYAAHOTO NpMU3HaBaHe, APY>XECTBOTO OLEHSIBA KOPEKTUB 3a 3arybu 3a 1031 GMHAHCOB UHCTPYMEHT B
pa3mMep, paBeH Ha OYaKBaHWUTE KPEAUTHM 3arybu 3a 12 meceua.

APYXECTBOTO OLIEHSAIBA OYaKBaHWUTE KPEAUTHU 3arybu no dMHaAHCOB MHCTPYMEHT Taka, Yye Aa Obae B3eTa
NpeABWA cymaTa, onpeaeneHa 6e3npucTpacTHO M NpeTerreHa Ha 6as3aTta Ha BEPOSITHOCTTAa Upe3 OLEHsIBaHe
Ha obxBaTa Ha Bb3MOXHMWTE Pe3yATaTU, CTOMHOCTTA Ha NapuTe BbB BPEMETO U pasymMHaTa U apryMeHT1upaHa
MHbOPMaLMA, AOCTbMHA 6e3 N3BbpLUBAHE Ha U3AULLHW PA3XOAU AWM YCUAWUS KbM OTYETHATA AaTa, 3@ MUHAAK
CbOUTUSA, TEKYLLM YCAOBWUSI U MPOTrHO3MpaHUTE ObAELLM MKOHOMMUUYECKU YCAOBUS. KpeauTHaTa 3aryba no
OUMHAHCOB aKTUB € pa3AnKaTa MexAy BCUUKM AbAKMMM MO AOTOBOP NapUYHM NOTOLM U AOFTOBOPHUTE NAPUUHU
noToun, KOMTO APYXECTBOTO OYakBa Aa MOAYUYM, AUCKOHTUPAHWU C MbPBOHAYAAHUA €DEKTUBEH AUXBEH
MPOLIEHT MO MHCTPyMeHTa. OuakBaHaTa KpeauTHa 3aryba (OK3) ce onpepens OT CpeAHOMpeTerreHutTe
KPeAUTHU 3arybu npu M3noA3BaHe Ha pUCKa OT HAaCTbNBaHE Ha CbOUTUE HA HEU3MbAHEHUE KATO daKTop Npu
onpepensiHe Ha CTOMHOCTTA.

ApyXecTBOTO NpM3HaBa B nevanbata UAK 3arybaTta pasmepa Ha oUakBaHUTE KPEAUTHU 3arybu (MAM obpaTHO
Bb3CTaHOBsABaHE), HEOOXOAMM C OrAeA KOPEKTMBBLT 3a 3arybu pa 6bae NpMpaBHEH KbM OTYETHaTa AaTa Ha
cymaTta, KosiTo TpsibBa Aa O6bae Npu3HATa B CbOTBETCTBME C M3WUCKBaHMATAa Ha MCOO 9 ®uHaHcoBM
WMHCTPYMEHTH.

16.7.3. ®WHAHCOBMW MACKBU MO AMOPTU3UPAHA CTOMHOCT

CAep MbPBOHAYAAHOTO MM Npu3HaBaHe APYXEecTBOTO OUEHABa BCWUYKUM GMHAHCOBM MACUBM MO
amMopTh3MpaHa CTOMHOCT. B otueta 3a ¢GUMHAHCOBOTO CbCTOSHME HA APYXECTBOTO Te3u MNacuBW Ca

NPeACTaBEHW KaTo TbPrOBCKU U APYTU 3aAbAXKEHHS.

TbProBCKK U APYIU 3aABAXEHUS

TbproBCKUTE W APYrM 3aAbAKEHMS Bb3HWKBAT B PE3YATAT Ha MOAYYEHU YCAYTM W Ce OLEHsBaT Mo

HOMWHaAHaTa UM CTOMHOCT.

16.7.4. AUBUAEHTHU

CwraacHo SACUUAC, ApyXeCcTBOTO € 3aAbAKEHO Aa pas3npeAeAs B NOA3a Ha akUMOHEPUTE HE NO—-MaAKO OT
90% ot neyanbaTa, onpeaeneHa Mo CbOTBETHUA peA. AMBUAEHTUTE Ce U3MAALLAT B CPOK A0 12 meceua ot
Kpas Ha CbOoTBETHATa PUHAHCOBA roamMHa. Ha ocHoBaHue udnckBaHuata Ha SACULUAC, pbKOBOACTBOTO Ha
APYyXecTBOTO € NPUEAD NMOAUTUKA 3a HAYMCAIBAHE HA 3aKOHOBO OMPEAEAEHUS] AMBUAEHT B Kpas Ha BCAKa
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¢dUHaHCOBaA roAMHa B HAMaAEHWe Ha HeTHaTa neyanba 3a CbOTBETHaTa rOAMHE U PECMEKTUBHO NPpU3HaBaHe
Ha TO3U AMBMAEHT KaTo TEKYLLIO 3aAbAXEHWE KbM Kpaa Ha OTYETHUS nepuos. OKOHUYATEAHOTO peLleHue 3a
pasmepa Ha AbAKUMUA AUBUAEHT ce B3ema oT O6LLOTO cbOpaHMe Ha akUMoHepUTe Ha ApYXecTBoTo.

16.8. OMPEAEAAHE HA CMPABEAAMBU CTOMHOCTU

HAKkOM OT CUETOBOAHWTE MOAMTMKM W OMOBECTABAHMA Ha APYXEeCTBOTO W3UCKBAT OMNpPeAeAdHe Ha
CnpaBeAAMBU CTOMHOCTM 3a GUHAHCOBM M 3@ HEGUHAHCOBU aKTUBU U NacuBK. CrpaBeAAMBUTE CTOMHOCTHU ca
OMNPEAEAEHN 33 LEAWTE Ha OTYMTAHETO U OMOBECTABAHETO Ha 6as3ata Ha METOAUTE, MOCOYEHWU MO-AOAY.
KbAETO € MPUAOXMMO, € OMNOBEecTeHa AOMbAHUTEAHA WMHGOPMAaLMA 3a AOMYCKaHWATa, HanpaBeHU Mpu
OMNPEAEAAHETO Ha CNpaBeAAMBUTE CTOMHOCTU Ha CneuMdUYHMA akTMB UAK NacuB.

16.8.1. WHBECTMUWMWN BbB ®UHAHCOBU AKTUBU

3a onpepenaHe cripaBepAMBaTa CTOMHOCT HA MHBECTULMKUTE BbB GUHAHCOBM aKTUBM, APYXECTBOTO MOA3Ba
YCAYTMTE Ha cepTudULMpaH HE3aBUCUM OLEHUTEA, C NpuU3HaTa npodecuoHarHa KBaAMPUKALMA U OMWT.
M3noA3BaHaTa TEXHMKa 3@ OLEHKa BKAIOUYBA METOAA Ha AUCKOHTUPaAHUTE YMUCTU NapUUHK NOTOLM (METOA Ha
HacToALlaTa CTOMHOCT). MpK M3BbPLUBAHE Ha OLEHKaTa ce M3MoA3Ba NasapHa MHPOPMaLUMUA U aHAAUTUUHE
MHOOPMALMA 33 aKkTMBUTE, MpPeAoCTaBeHa OT OOCAYXBALIOTO QUHAHCOBU aKTMBWU  APYXECTBO.
CnpaBeaABaTa LiEHa Ce ONpeAenst camo 3a LIEAWMTE Ha OMOBECTABAHETO.

16.8.2. TMOAUTUKA 3A ONPEAEAAHE HA CMPABEAAMBATA CTOMHOCT

CnpaBeaABa CTOMHOCT € LieHaTa, KosTo 61 6MAa noaydeHa npu npopaxbata Ha akTMB MAW NAATEHA Mpu
NPEeXBbPAAHETO Ha NacuB B obUYaiiHa CAEAKA MEXAY NasapHW y4acTHULM KbM AaTaTa Ha OLEHABAHE Ha
OCHOBHWA Nasap 3a APYXEeCTBOTO AU NPU AUNCATa Ha TaKbB, HAa HAaW-M3rOAHUSA Nasap, A0 KOMTO APYXeCcTBOTO
MMa AOCTbM KbM Tasu pata. CnpaBeaAMBaTa CTOMHOCT Ha NacuB OTPas3ABa PUCKA OT HEU3MbAHEHWE Ha
3aAbAXEHWETO.

APYXECTBOTO ONPEAEASi CPaBEAAMBUTE CTOMHOCTH KaTo M3MOA3BA CAEAHATA MepapXus, KOSITO KaTeropmanpa
B TPU HMBA BXOAALLUMTE AAHHU, U3MOA3BAHM NPU TEXHUKUTE 3a OLIEHABaHe Ha CrnpaBeAAMBaTa CTOMHOCT:

=  HuBO 1 - BXOASILLMTE AQHHW Ha HMBO 1 ca KOTMpaHWUTE (HEKOPUIMPAHWU) LIEHWM HA MHCTPYMEHTU Ha
aKTUBHWTE Na3apu 3a UAEHTUYHU GUHAHCOBU UHCTPYMEHTH.

=  HuBO 2 - BXOAAILLMTE AQHHM Ha HUBO 2 Ca BXOASILLM AQHHU 33 AAAEH aKTUB UAM NACKB, Pa3AUYHU OT
KOTUPaHUTE LIEHWU, BKAIOUEHW B HMBO 1, KOWUTO, NPSAKO MAM KOCBEHO, Ca AOCTbIMHU 3a HabAloAeHME.
Tasu kateropusi BKAIOUBA WMHCTPYMEHTU, OLEHSABAHWU M3NOA3BAMKU: KOTUPAHW LIEHWM HA NOAOOHM
AKTUBU UAW MACUBU HA aKTUBHW Nasapu; KOTUPAHWU LIEHW Ha UAEHTUYHWU UAU NOAOOHU aKTUBU UAU
nacvBM Ha Na3apu, KOUTO HE Ce cuMTaT 3a aKTUBHU; APYTM TEXHUKM 3@ OLEHABAHE, KbAETO BCUUKM
3HaYMMU BXOASILLM AQHHM Ca MPSKO UAW KOCBEHO AOCTLIMHK 3a HAabOAIOAEHWE, U3NOA3BANKKN Na3apHU
AQHHMU.

= HuBO 3 - BXOASLLMTE AGHHW HA HMBO 3 ca HEHAOAOAGEMU BXOASILLM AAHHW 3a AAAEH aKTMB UAU
nacvB. Ta3uW KaTteropms BKAOYBA BCUUYKM MHCTPYMEHTU, MPU KOUTO TEXHMKATA 3a OLIEHSIBAHE He
BKAIOUBA HabOAIOAAEMU BXOASILLM AAHHWU U HEHABAOAGEMUTE BXOASALLUM AGHHM UMAT 3HAUMTEAEH
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edEeKT BbPXy OLEHKaTa Ha MHCTPYMeHTa. Ta3n Kateropmsa BKAKOUBa MHCTPYMEHTHU, KOMTO Ce oueHsBaT
Ha 6asaTta Ha KOTUPaHW UEeHU Ha noAOHHM MHCTPYMEHTHU, KbAETO 3HAYUTEAHMU HeHabAopaeEMHU
KOpPEKUMN AU NPEANOANOXEHNA CE€ UBNCKBAT 3a Aa OTPA3AT PA3AUKUTE MEXAY MHCTPYMEHTUTE.

CnpaBepavBarta CTOMHOCT Ha dUHaAHCOBUTE aKTUBU U GUHAHCOBUTE NAcUBU, KOUTO CE TbPryBaT Ha aKTUBHU
na3apu ca 6a3V|paHVI Ha KOTUPaHW Na3apHU LEHN Ha 60pCOBM WUAU AMABPCKM Nasapu. 3a BCUYKK OCTaHaAU
GUHAHCOBU UHCTPYMEHTU APYXXECTBOTO ONPEAEAS CMIPaBEAAMBUTE CTOMHOCTH, KaTo M3NOA3Ba APYIr TEXHUKU

3a OUEeHABaHeE.

Apyrute TeXHWKK 3a OLeHABaHe BKAIOUBAT MOAEAU Ha 6asaTa Ha HacToAwaTta CTOMHOCT U AUCKOHTUPAHUTE
napuyYHKU NOTOLIM, CPABHEHWUE C NOAOOHU UHCTPYMEHTH, 38 KOUTO CbLLLECTBYBAT HaOAIOAGEMU Na3apHU LIEHH,
MOAEAW 33 OLEHABAHE Ha OMNUMU U APYTM MOAEAU. TIPEAMNOAOXEHMSA U BXOAALLM AGHHU, U3MNOA3BAHU B
TEXHUKUTE 3@ OLeHABaHe, BKAOUBAT 6E3PUCKOBU U pedepPeHTHU AMXBEHWU MPOLEHTU, KPEAWUT CipesoBe U
APYrv NpeMumn, U3NOA3BaHW NPU ONPEAEAAHETO Ha AUCKOHTOBUTE MPOLEHTU, LEHWU Ha AbATOBU U KanWTaAOBM
LIEHHW KHUXa, BaAYTHU KypCOBE U LiEHM Ha UHAEKCK Ha KanuTanoBWU MHCTPYMEHTU M OYaKBaHW kKonebaHWA U
KopeAauus Ha LeHuTe. Lieata Ha TEXHUKKUTE 3a oLeHsABaHe € Aa Ce ONPeAeAr CripaBeAAMBaA CTOMHOCT, KOATO
oTpasfaBa LeHaTa, KoATo 61 BMAa NoAydeHa npu npopaxba Ha akTMB MAM NAGTEHa NPW NPEXBbPAAHE Ha

nacue nNpu oburyaiiHa caenka MeXAY Na3apHUTE y4aCTHUUM KbM AaTaTa Ha OueHABaHe.

Korato e Bb3MOXHO, APYy)XeCTBOTO OLEHSABa CrnpaBeAAMBaTa CTOMHOCT Ha eAuH MHCTPYMEHT, N3MOA3BaNKK
60pCOBMTe LEHU Ha aKTUBHUSA Nasap 3a TO3M MHCTPYMEHT. [a3apbT ce CunTa 3a aKTUBEH, aKO CAEAKUTE 3a
TO3MN aKTUB UAU NMaCcUB Ce U3BBLPLLUBAT C AOCTaTb4YHa 4YeCcToTa U obem, Taka ye ce ocuUrypaBat HeENpeKbCHaTa

LeHoBa MHGopMaLmA.

Ako HAMa 60pcoBa LEeHa Ha akTMBEeH nasap, APYXeCTBOTO M3MOA3BA TEXHUKM 3a OLEHABaHe, KaTo
MaKCUMaAAHO U3MOA3Ba NMOAXOAALLU Ha6/\+oAae|vw| BXOAALLM AdHHU U CBEeXAa AO MUHUMYM U3MOA3BAHETO Ha
HeHabApaemuTe. M3bpaHata TEXHUKA Ha OUEeHsABaHe o06xBallla BCUYKM GAKTOPWU, KOWUTO MasapHUTe
yyacTHUUM Buxa B3eAU B MPEABUA MPU LieHOOOpa3yBaHETO Ha CAEAKaTa.

AKO aKTMBbBT MAM MACUBBLT, KOWTO Ce M3MepBa MO CrpaBeAAMBa CTOMHOCT, UMa LeHa ,KynyBa” W ueHa
»npoaaBa”, ToraBa ApyXecTBOTO M3MepBa aKTUBUTE U AbATMTE MO3ULMK MO LEHa ,NpoaAaBa”, a NacuBuTe 1

KbCU NO3MLMK NO LieHa ,KynyBa”.

DUHAHCOBHAT OTYeT e oaobpeH 3a nasasaHe oT Coeera Ha anpexTopute Ha 12 mapt 2025 1.

ﬁ"\_"-tl—-,‘_.. s iy
_ATA Koncyar” OO0/, Pymen BeceanHos tOpuit Crahues N
AaBeH CHeTOBOAMTEA (CHETaBHTEA) H3mbAHHTEAGH AWDEKTOD
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AEKAAPALINA

no yYA. 100H, an.4, 1.4 ot 3akoHa 3a nNybAMYHO npeararaHe Ha LEeHHU KHUXa

AonynoanucanuTe:

1. KOpuin AceHoB CrtaHueB, B KauyecTBOTO CuM Ha [lpepcepaTen Ha CbBeTa Ha AUMPEKTOPUTE M
N3MbAHUTEAEH AMPEKTOP Ha TpaHcuHBECTMBHT AACUL;

2. AraHac VMiBaHOB boluyeB B KAUECTBOTO CU HE3ABMCUM UYAEH M 3aMECTHUK NPEACEAATEA Ha CbBETA Ha
AMpeKkTopute Ha TpaHcuHBecTMbHT AACKUL;

3. Aumutbp MNeTkoB AMMMUTPOB, B KAUECTBOTO CM Ha HE3ABUCKMM UYAEH Ha CbBETA HA AMPEKTOPUTE Ha
TpaHcnHBecTMbHT AACKLL;

Aeknapupame, Ye AOKOAKOTO HU € U3BECTHO:

1. TopnMWHUAT GUHAHCOB OTYET, CbCTaBeH kbM 31 aAekemBpu 2024 ropMHa CbrAacHO MPUAOXKUMMUTE
CUETOBOAHM CTaHAAPTW, OTpa3sBa BSPHO M YECTHO MHOOPMAaUMSTa 3a aKTMBUTE WM NaCUBWUTE,
$UHAHCOBOTO CbCTOsIHME U NevyanbaTa Ha TpaHcMHBecTMbHT AACHL,

2. DNOKAAABLT 3@ AEMHOCTTa CbAbPXA AOCTOBEPEH NPETrAeA Ha Pa3BUTUETO U PE3YATATUTE OT AEMHOCTTA

Ha APYXeCTBOTO, KakTO U HEroBOTO CbCTOSIHWE, 3aeAHO C OMMCaHWe Ha OCHOBHUTE PUCKOBE U
HECUTYPHOCTHU, NpeA KOUTO € N3npaBeHO.

UneHoBe Ha CbBeTa Ha AMpeKTopuTe:

s

Li-L'jiL, | L e

IOpuii Acenor Cranuer Aranac Upanos bolyes
MNpeacenaten wa CJ1 3amecTHrk npeaceaaren Ha CJl
H Mansasumrenen aupexTop H HE3ABHCHM YWICH

7

™y 7
.-‘/—A j

JlumuTep [Merkos JInmuTpoe
Hezasmcum wnen wa CJ1

Aata: 12.03.2025 .

Coodus
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AEKAAPALINA

no yYA. 100H, an.4, 1.4 ot 3akoHa 3a nNybAMYHO npeanaraHe Ha LEeHHU KHUXa

AonynoanucanmaTr PymeH TopopoB BeceanHOB, B KauecTBOTO CM Ha ynpaBuTeAn Ha Ata KoHcyar OOA-
APYXECTBO MO CMMCbAA Ha YA.27, an.3 oT SACULAC, BoaeLlO cUEeTOBOAHATA OTYETHOCT M CbCTaBUTEA Ha

dUHAHCOBMWTE OTYETU Ha TpaHcuHBecTMBHT AACKL,

Aeknaprpam, ye AOKOAKOTO MU € M3BECTHO:

1. KoMnAekTbT pUHAHCOBM OTUYETH, CbCTaBeH KbM 31 pAekemBpr 2024 ropMHa CbrAaCHO NPUAOKUMUTE
CUYETOBOAHM CTaHAApPTW, OTpassBa BAPHO W YECTHO MHPOpMAaLMATa 3a aKTMBUTE M MACUBUTE,
$MHAHCOBOTO CbCTOsIHME U Nevyanbata Ha TpaHcuHBecTMbHT AACULL;

Pymen Toaopos BeceAMHOB

Ynpaeutea Ha Ata Kowcyatr 004

Aata: 12.03.2025 .
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audit « accounting - tax

AO AKUMOHEPUTE HA
“TPAHCUHBECTMbHT” AACHUL,

AEKAAPALINA

Mo uaeH 100H, aA. 4, 1. 3 o1 3akoHa 3a Ny6AMYHOTO NpeanaraHe Ha LEeHHU KHUXa

AonynoanucaHata MuaeHa AobpeBa PaHrenoBa, B Ka4eCcTBOTO MU Ha:

1. YnpaButen Ha oautopcko apyxectBo ,EK3UCTPA“ 00A, ¢ EUMK: 201349996, BnucaHo B
ny6ANYHUA pernctbp npyu Komucusta 3a nybAMUeH HaA30p HaA pernctpupanute oputopu (KMHPO)
no 4ya. 20 ot 3akoHa 3a He3aBUCUMMUSA QUHAHCOB OAMT M U3Pa3ABaAHETO Ha CUIyPHOCT Mo
yctonumnsoctta (BHOOUCY) noa Homep 143, cbC cepanulle, appec Ha ynpaBAEHWE M aApec 3a
KopecnoHaeHuus: rp. Coounsa 1680, ya. ,ConyH* Ne 51, etax 5, atenre 2, KakTo 1 Ha

2. PeructpupaH oauTop (C pernctpaunoHeH Homep 681 B nybanuHus pernctbp npu KMHPO no ua. 20
ot 3HOOUCY), oTroBOpPEH 3a oaMTa OT MMETO Ha OAMTOPCKO ApyxectBo ,EK3UCTPA“ O0A (c
pernctpaumoHeH Homep 143 B nybAnyHMA pernctbp npu KMHPO no ua. 20 ot BHOOUCY),

AEKNAPUPAM, YE:

~EK3NCTPA“ OOA belle aHraxupaHo Aa U3BbPLUX 3aAbAXKUTEAEH GUHAHCOB OAWUT HA GUHAHCOBUS OTUET
Ha TPAHCUHBECTMbBHT AACWULL 3a 2024 r., cbcTaBeH cbraacHo MCPO cUeTOBOAHU CTaHAQPTH, NPUETU OT
Esponetickus cotos (EC). OtuetHaTa pamka ,MCOO cyeToBOAHM CTaHAAPTH, Npuetn oT EC* no cbLLecTBO €
onpeaeneHaTa HauMoHaAHa cYeToBOAHA 6a3a MexXayHapoAHU CUETOBOAHM cTtaHaapTy (MCC), npuetu ot
EC, pernameHTMpaHn cbC 3aKOHa 3a CYETOBOACTBOTO U AeDUHMPAHU B T. 8 HA HeroBute AOMbAHUTEAHM
pasnopepbu.

B pesyAtat Ha HallMs OAMT HUE U3AAAOXME OAUTOPCKU AOKAaA OT 12 mapT 2025 .

C Hactosawoto YAOCTOBEPABAME, YE kakto € AOKAaABaHO B U3AAAEHUSA OT HAc AOKAAA HA HE3AaBUCUMMUSA
OAWUTOP OTHOCHO rOAMLLIHUS ¢uHaHcoB otyeT Ha TPAHCUHBECTMDBHT AACUL, 3a 2024 r., n3papeH Ha
12 mapt 2025 r.:

1. YaeH 100H, aA. 4, 1. 3, bykBa ,,a“, OAUTOPCKO MHEHUE

Mo Hawe MHeHWE, NMPUAOXKEHUAT GUHAHCOB OTYET NPEACTaBA AOCTOBEPHO, BbB BCWUYKU CbLLECTBEHU
acnektu, GUHaHCOBOTO CbCTOSIHUE Ha ApyXecTBOTO KbM 31 pAekemBpu 2024 1. n HeroBute GUHAHCOBU
pesyATaTM U NapuyHMTE MY MOTOUM 33 FOAMHaTa, 3aBbplUMAa Ha Ta3u AaTa, B cbotBeTcTBME ¢ MCOO
CUYETOBOAHM CTaHAAPTH, npuetun oT EC, (cTtpaHmua 1 ot Aokraaa Ha HE3aBUCUMKS OAMTOP).

3a oantopcko ApyxectBo ,EK3UCTPA“ O0A, Homep 143 B MybAMUHMSA perncTbp: MuneHa PaHrenosa | 1. 0887771415 | rangelova@existra.bg
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2. YaeH 100H, aA. 4, 1. 3, bykBa ,6“ WHPopmauusa, oOTHAcAlA Cce A0 CAEAKUTe Ha
»TPAHCUHBECTMBHT“ AACUL], cbe cBbp3aHu AMLA

MHPopMaLMa OTHOCHO CAEAKMTE CbC CBbP3aHU AMLA € HaAAeXHO onoBecTteHa B [lpuaoxeHue 14 ot
¢durHaHcoBMSA oT4eT. Ha 6a3a Ha M3BBLPLLUEHUTE OT HAC OAUTOPCKU MPOLEAYPU BbPXY CAEAKUTE CbC CBbP3aHU
AML@ KaTo 4acT OT HaliMa OAMT Ha GpUHAHCOBUA OTYET KaTo UAAO, HE Ca HU CTaHaAW U3BECTHU OaKTW,
obcTonTeAncTBa UAM Apyra MHoopMaums, Ha 6a3a Ha KOUTO Aa HampaBWM 3aKAOUEHWE, Ye CAEAKUTE CbC
CBbpP3aHU AMLA HE Ca OMOBECTEHM B MPUAOXKEHMA (MHAHCOB OTYET 3a rOAMHATA, 3aBbplUMAA Ha
31 aekemBpu 2024 r., BbB BCUYKU CbLLUECTBEHU acnekTh, B CbOTBETCTBME C U3UCKBaHUATA Ha MCC 24
OnoBecTtaBaHe Ha CBbp3aHW Aulia. Pe3yAtaTuTe OT HallUTe OAUTOPCKU NMPOLIEAYPU BbPXY CAEAKUTE CbC
CBbpP3aHU AMLA Ca pPa3rAeAaHM OT HAac B KOHTEKCTA Ha GOPMMPAHETO Ha HALWETO MHEHME OTHOCHO
OUHAHCOBMS OTYET KaTo LSO, @ HE C LUEA U3pa3saBaHe Ha OTAEAHO MHEHUE BbPXY CAEAKUTE CbC CBbP3aHM
AMUa (cTpaHuua 6 ot Aoknaaa Ha He3aBUCHUMMUST OAMTOP).

3. YaeH 100H, ana. 4, 1. 3, 6ykBa ,B“, UHPOPMaLUS, OTHACALLA Ce AO CbLLUECTBEHUTE CAEAKU

Halunte oTroBOPHOCTU 3a OAUT Ha GUHAHCOBMKSA OTYET KaTO LSIAO, OMUCAHW B pa3peAa Ha Hallus AOKAAA
OTroBOpHOCTU Ha 0AMTOPA 3a OAMTa Ha UHaHCOBKS OTYET, BKALOUBAT OLIEHABAHE AAAU GUHAHCOBUAT OTYET
NPeACTaBs CbLUECTBEHUTE CAEAKU U CbOUTMA MO HAUMH, KOWTO NOCTUra AOCTOBEPHO npeacTaBsaHe. Ha H6asa
Ha M3BbPLUEHUTE OT HaC OAMTOPCKWU MPOLEAYPU BBbPXY CbLUECTBEHUTE CAEAKM, OCHOBOMOAArally 3a
dUHAHCOBMS OTYET 3a rOAMHATaA, 3aBbpluMAa Ha 31 aekemBprn 2024 1. He ca HU CTaHaAU U3BECTHU daKTH,
obcTonTencTBa MAK Apyra MHGopMaLUus, Ha 6a3a Ha KOWUTO Aa HanpaBKM 3aKAOUEHWE, Ue ca HaAMLE CAyYan
Ha CbLLECTBEHO HEAOCTOBEPHO NPEeACTaBsAHE U ONOBECTABAHE B CbOTBETCTBUE C MPUAOXKUMUTE U3UCKBAHUSA
Ha MCO®O cuetoBOoAHM CTaHAAPTKU, Npuetu oT EC. Pe3yatatute OT HalMTe OAUTOPCKKU MPOLEAYPU BbPXY
CbLLECTBEHUTE 32 GUHAHCOBMUSA OTUET CAEAKU M CbOUTUA Ha APY)XECTBOTO Ca pa3rAeAaHU OT HAC B KOHTEKCTA
Ha $OpMHUpPaHETO Ha HaLLETO MHEHWE OTHOCHO GUHAHCOBUSA OTYET KaTo LSIAO, @ He C LieA U3passiBaHe Ha
OTAEAHO MHEHWE BbPXY TE3U CbLUECTBEHU CAEAKN (CTpaHuLa 7 oT AoKkraaa Ha He3aBUCUMMWA OAUTOP).
YpocToBepsiBaHUATa, HaNpaBEHW C HaACTosLWaTa AEKAapaums, CAEABA AA CE Pa3rA€XAaT €AMHCTBEHO U
CaMO B KOHTEKCTa Ha M3AaAeHMS OT Hac AOKAaAA Ha He3aBUCUMMUS OAUTOP B pe3yATaT Ha M3BbPLLUEHUSA
HEe3aBUCUM GUHAHCOB OAUT Ha FroAULLIHKA duHaHcoB otueT Ha TPAHCUMHBECTMbBHT AACHUL, 3a oTueTHUA
nepuoa, 3aBbpLlunAa Ha 31 pekemBpu 2024 r., ¢ pata 12 mapt 2025 r.

Hacroawarta peknapaumsa e npepHasHaueHa eAMHCTBEHO 3a NMOCOYEHUSA NO-rope appecart U e U3roTBeHa
€AVHCTBEHO M CaMO B U3MbAHEHUWE HA U3UCKBAHUATA, KOUTO ca noctaBeHu ¢ Ua. 100H, an. 4, 1. 3 oT 3akoHa
3a nNybAMUHOTO npeanaraHe Ha ueHHW kHuxa (3MMLUK) n He crepBa pa ce NMpuvema KaTo 3aMecTBalla
HalLWUTe 3aKAIOYEHMS, CbAbPXALLM Ce B U3AAAEHUA OT Hac AOKAAA Ha HE3aBUCUMMUS OAUTOP OT 12 mapT
2025 r. no oTHoLLEHWe Ha Bbrpocute, obxeaHat oT UA. 100H, an.4 1. 3 ot 3MMLIK.

Coodua, 12 mapt 2025 .

3a 0AUTOPCKO ApyxecTBo ,Ek3uctpa“ O0A, BnncaHo nop Homep 143 B nyBAMUHKUS PErUCTLP, C aAPEC B
rp. Coous, ya. ,ConyH“ Ne 51, ateane 2:

3a ,EK3UCTPA” OOA: PernctpupaH oaMTOp, OTTOBOPEH 3a OAMUTA:
W /M
A/lMAeHﬁaHre/\OBa, ynpéBMTe/\ MuneHa PaHrenoBa

3a oantopcko ApyxectBo ,EK3UCTPA“ O0A, Homep 143 B Myb6AMUHMSA perncTbp: MuneHa PaHrenosa | . 0887771415 | rangelova@existra.bg
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TPAHCUHBECTMBHT AACUL|

UHPopmaumna

3a TpaHcuHBecTMbHT AACULL no MpunoxeHue 3 KbM uA. 10, 1.2 or Hapeaba Ne 2 ot 09.11.2021 r. 3a

MbPBOHAYAAHO U MOCAEABALLO pa3KpMBaHe Ha MHGOpMaLMA Npy My6AMUHO NPeAAaraHe Ha LIeHHU KHUXa U

AornyCkaHe Ha LeHHU KHMXa A0 TbproBuUA Ha peryamupaH nasap

UHPopMaLmss OTHOCHO NyOAUUHOTO APYXECTBO

1. UHdopmMaums OTHOCHO LEHHWTE KHWXa, KOUTO He ca AOMYCHaTU A0 TbProBUS Ha peryavpaH nasap B

Penybanka Bbarapus uau apyra AbpxaBa YAEHKa.

TpaHcuHBecTMbHT AACULL HAMA N3paAEHN LEHHU KHUXA, KOUTO Aa HEe ca AONyCHaTh AO

TbProBUs Ha peryaMpaH nasap B PenybAnka BbArapusa MAK Apyra AbpXaBa YAeHKa

2. WUHPopmaLMs OTHOCHO NMPAKOTO U HEMPSAKOTO MpUTeXaBaHe Ha 5 Ha CTO MAM NMoBeve OT
npaBata Ha rAac B 00OWOTO cbOpaHWe Ha APYXECTBOTO, BKAOUWUTEAHO AaHHM 3a
aKuMoHepuTe, pasMepa Ha AAAOBOTO MM YyacTMe M HauuHa, MO KOMTO ce MpuTexasar

aKuuure.

Cepanuuwe n Bbpoi rnacose B

aapec Ha Bpoit aKuuu ¢ |06woTo HauuH Ha
AKuunoHep ynpasneHue npaso Ha rnac |cbbpaHue npurexaHue
KOpuit AceHoB
CraHueB - 120000 120 000 [npako
MoppaaH
Hukonaes
Bbpbuuanunes - 55700 55 700|npako
TpaHcKapT
daHeHWw®bA Ip. Codua, 1000,
Covpsucuc AL, yn. Cnanctpa 8 93 500 93 500|npako
3acTpaxoBaTesHa
KOMnNaHuA I'p. Codua, 1000,
Akcnom ALl 6yn. Butowa 150 131 000 131 000|npako

Ip. Codua, 1000,

yA. JnmnTop
be Mntoc 00 MaHos 19-21 159 000 159 000 |npsako

Kbm 31.12.2024 ropvHa bBe [Matoc OOA nputexasa 159 000 6poss 0OUKHOBEHM
6e3HaAMYHM aKUMK C NpaBo Ha raac, npeacTaBaaBallmM 24.46 % oT kanuTana U OT rAacoBeTe
B 006LLL0TO cbOpaHue Ha akuMoHepuTe Ha TpaHCUHBECTMBHT AACULL.

Kem 31.12.2024 ropmHa 3acTtpaxoBateAHa komMmnaHua Akcuom AA nputexasa 131 000
6posi 06MKHOBEHU OE3HAAMYHW aKUMKW C NPaBO Ha raac, npeactaBasBalum 20.15 % ot
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Kanutana U OT raacoBeTe B OOLIOTO cbOpaHWe Ha akuMoHepute Ha TPaHCUHBECTMbLHT

AACHL.

Kbm 31.12.2024 roanHa TpaHckapT @arHeHwbA CopBucuc AA nputexasa 93 500 6pos
06MKHOBEHU Be3HAAMYHK aKLIMK C NPaBOo Ha rAac, npeacTaBaaBallm 14.38 % oT kanutana v
OT rAacoBeTe B 061L0TO cbbpaHmne Ha akuuoHepuTe Ha TpaHCUHBECTMbBHT AACKULL.

Kbm 31.12.2024 roamua WoppaH Hukonaes Bbpbuuanves nputexasa 55 700 6pos
06MKHOBEHUW Be3HaAnYHKU aKUMK C MPaBO Ha rAac, npeactaBAABalLUM 8.57 % oT kKanutana U

OT rnacoBeTe B 06L0TO CbbpaHne Ha akUuMoHepuTe Ha TpaHcuHBecTMbHT AACULL.

HOpuin AceHoB CTaHUYEB, KOMTO € MPEACEAATEA HA CbBETA HA AUPEKTOPUTE U U3MBAHUTEAEH
AMPEKTOP Ha APYXECTBOTO, NpuUTEXaBa Kato 4yactHo Auue 120 000 6posa  akumw,
npeactaBanBallm 18.46 % oT kanutana. OCTaHaAUTE UAEHOBE Ha CbBETa Ha AUPEKTOPUTE HE
npuTexasar akUuMM OT Kanutana Ha ApPYXeCTBOTO. APYXXECTBOTO HE € NPEeAOCTaBAAO ONUMK
BbPXy HErOBMTE aKLMMK B MOA3a Ha YAEHOBE Ha CbBETa Ha AMPEKTopUTE. HAMa nocturHatm
AOTOBOPEHOCTU 3@ y4aCTUE Ha CAYXMTEAU B Kanutana Ha APYXeCTBOTO, BKAIOUMTEAHO uped

n3paBaHe Ha akuuMK, ONUUK UAK APYTY LIEHHWU KHUXA Ha TpaHCUHBECTMBHT AACKULL.

AaHHW 33 aKUMOHEepUTE CbC CneurMarHn KOHTPOAHW NpaBa U onMcaHvWe Ha Tesu npasa.

Hsima akumMoHepu B ApPYyXeCTBOTO CbC CrieLManH KOHTPOAHW MpaBa.

CnopasyMeHUsi MeXAy akuMOHepUTe, KOUTO Ca U3BECTHU Ha APY)XECTBOTO U KOUTO MOrarT Aa
AOBEAAT AO OrpaHU4yeHus B NPEXBbPAAHETO Ha aKUUU UAU MPaBOTO Ha rAac.

Ha ApyXecTBOoTO He ca WM3BECTHWU CropasyMeEHUs MEeXAY akLMOHepuTe, KOUTO MoraT Aa
AOBEAAT A0 OFPaHUUYEHNS B MPEXBbPASHETO Ha akLMWU UAM NPaBOTO Ha rAac.

CoblUeCcTBEHU AOrOBOPM Ha APYXECTBOTO, KOWTO MOPaXAAT AEMCTBUE, UBMEHAT CE UAU CE
npekpartABaT Nnopagu NPOMAHa B KOHTPOAA Ha APYXECTBOTO NMPU OCBLLUECTBABAHE Ha
3aAbAKMTEAHO TbProBO MpEAAAraHe, U NMOCAEAMLIMTE OT TAX, OCBEH B CAyyauTe, Korato
pasKpUBaAHETO Ha Ta3n MHPOPMALIUA MOXE A NMPUUYUHU CEPHUO3HU BPEAU HA APYXECTBOTO;
U3KAIOYEHUETO N0 NPEAXOAHOTO U3PEUEHUE HE CE MPUAAra B CAydauTe, Korato Apy>XecTBoTO
€ AAbXHO A3 paskpue UHpopMauMATa No CUAATa Ha 3aKoHa.

Hsima ckaroueHM AOroBOpPU OT APYXECTBOTO, KOMTO NOPaXAaT AEWCTBUE, UBMEHSAT CE UAU Ce
npeKkpaTaBaT Nopaau MPoMsiHA B KOHTPOAA Ha APYXEcTBOTO MPW OCbLUECTBABAaHE Ha
3aAbAKUTEAHO ThbProBO NpeAraraHe.

Opuit CraHueB

MU3MbAHUTEAEH AUPEKTOP
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HUHPopmauua kKbm 31.12.2024 r. no UA. YA.31, an2 ot SACUUAC v no ua.20, a1, 1.2 oT
Hapeab6a Ne 2 o1 09.11.2021 r. 3a MbpBOHAYaAHO U NOCAEABALLO pa3KpMBaHe Ha UHGOpMaLUs
npy Ny6AMYHO NpeanaraHe Ha LLEHHU KHUXa U AOTyCKaHe Ha LeHHU KHUXa AO TbProBusl Ha
peryaupaH nasap

1.Pa3mep Ha B3eMaHuATa — €AMH AMHAMWUUYEH MyA OT B3eMaHUSl ¢ HOMUHAAHA CTOMHOCT Ha FAaBHULIMTE O
B3eMaHusTa B pa3mep Ha 1,000 xuA. AB., ¢ banaHcoBa CTOMHOCT kbM 31 aoekemBpu 2024 roauHa, OTpaseHa
B FOAMLLIHWA GUHAHCOB OTUET Ha APYXECTBOTO, Bb3AM3alla Ha 1,011 xuA. AB., BKAOUBALWA 11 XWA. AB.
B3eMaHu!s N0 AUXBH, MPUHAAAEXKALLM HA TO3U NYA;

2. OTHOCUTEAEH AfIA Ha HeO6C/\y)KBaHVITe B3eMaHu1A oT obLiaTta CTOMHOCT Ha MHBECTULIMUTE BbB B3EMAHMS —
HAMa HGOGCI\y)KBaHM B3eMaHuA ,

3. Bua 1 pasmep Ha obesneveHneTo U Cpoka Ha Napexa Ha B3eMaHWATa 3a B3eMaHus, HapBuwasawm 10
Ha CTO OT 06LIMS UM pa3mMep — HAMA TaKMBa B3eMaHus ;

4, CpepeH pasmep Ha obesneuveHusaTa cnpaAMo obWMA pasMep Ha B3emMaHuATa - B3eMaHuATa ca
Heob6e3neyeHu ;

5. CpepHOMpETErAeH CPOK Ha MAallaHWATa Mo AMXBU W FAGBHULM Ha WMHBECTULMUTE BbB B3eMaHusa -
MAaLLAHMATA NO FAGBHULIMTE Ha B3eMaHUATa 3arouBar CAeA U3TUYaHE Ha CPOKa, 3a KOMTO ca CTPYKTypUpaHU
AVHaMMWUHUWTE MyAOBE OT B3eMaHUSl - eAHA FOAWMHA, CUMTAHO OT AaTaTa Ha 3akynyBaHe Ha B3eMaHusaTa. Ao
18-T0 UACAO BCEKU MeceLl, APYXXECTBOTO NOAyyaBa NAATEHWUTE OT KPEAUTOMOAYUYATEAUTE 3a NEPUOAA AO 15-
YMCAO Ha MeceLia AVMXBEHW NAALLAHWA N0 B3eMaHUATA, BKAIOYUEHU B MYAOBETE;

6. KnacudukaLms Ha B3emMaHusATa no obpaseL, onpeAeAeH OT 3aMECTHUK-NPeACeAaTENS — BCUYKU B3EMaHUSA
ca PEAOBHU ;

7. UHdopmaums 3a npopaxba MAM MOKyNka Ha HOBO B3eMaHe Ha CTOMHOCT, HaABMLLABalW@A ¢ 5 Ha CTo

CTOMHOCTTa Ha nputexaBaHUTE B3E€MaHUA, KaKTO M 3a TakKMBa CAEAKU, U3BBPLUEHU CAEA AaTaTa Ha
I'Iy6/\VIKyBaHe Ha roAnLWHKWA OT4eT— HAMa TaKaBa.

HOpui CrtaHueB W

U3MbAHUTEAEH AUPEKTOP
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CNPABKA no un. 31, an. 3 ot 34CHUAC

3a npeobpasyBaHe Ha GMHAHCOBMA pe3yaTaT no peaa Ha ua. 29, an. 3 no obpasew, onpeaesneH oT 3aMeCTHUK-

npeacenatens Ha KOH, pbrkosegely ynpasneHue "Hag3op Ha MHBECTULMOHHATA geMHOCT".

3a npeoOpasyBaHe HA (PUHAHCOBHS pe3yJITaT IO peaa Ha 4. 29, ai. 3.

CITPABKA
nmo wi. 31, axn. 3 or 3ICHULIAC

I[a}um 34 OTYETHUSA NMEPUOT

Hauanna para:

01.smyapu.2024

Kpaiina nara:

31.nexkemBpn.2024

JlaTa Ha ChCTaBsIHE:

12.mapt.2025

JlaHHH 32 JIULEeTO

HaumeHoBaHue Ha JIMILIETO:

TPAHCUHBECTMBHT

Tum nuie:

AICHI

EUK:

131478818

Ipencrasnssany/u:

HOpuit AcenoB Ctanues

Hauun Ha MPCACTABJIIBAHC!

MBobaHUTENeH TUPEKTOP

Azpec Ha ynpaBlieHHE:

rp. Codus 1527, p-u Obopuine, yn. Cunuctpa 8, e1.3

Anpec 3a KOPECTIOH ICHITHS:

rp. Codumst 1527, p-u O6opure, yn. Canmctpa 8, er.3

Tenedon:

02 4960020

®daxc:

E-mail

yuriy.stanchev@tfs.bg

VYe0 caiir:

www.transinvestment.bg

Menus:

Investor.bg

CnCcTaBUTEN HA OTYETA:

IOpuit AcenoB Ctanues

I[J'I’L)KHOCT Ha CbCTABUTCIIA!

MBnbaHUTENIEH TUPEKTOP
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CMPABKA no un. 31, an. 3 ot 34CHMUAC

3a npeobpasyBaHe Ha GMHAHCOBMA pPe3yaTaT no pega Ha un. 29, an. 3 no obpaseu, onpesesieH oT 3aMecTHUK-NpeaceaaTens Ha KOH,

pbKoBeaeLl ynpasieHme "Haa3op Ha UHBECTULMOHHATA AelHocT".

Hopmatusao Ounancos pesynrat Ha TPAHCUBECTMBHT. AJICUL] 3a nepuoga: N
H3UCKBAHE 01.01.2024 - 31.12.2024 1. Crofitoct b iepa
CYeTOBOIHA TIeyasba 14 467.58 nB.
CUETOBOJHA 3aryda 0.00 JiB.
wi. 29,a1. 3, T. 1 or |YBesnuyeH/HaMaJieH C pa3xoAuTe/MPUXOAUTE OT MOCJIeABAIIN Ol HKH
3JCULJIC HA HeJIBHKMMHU NUMOTH;
YBEJIMUEHUE 0.00 nB.
HaMaJleHHe 0.00 nB.
wi. 29,a1. 3, T.2 0T |YBeJnueH/HaMaJleH ChC 3aryouTe/meyanduTe OT CAEJIKH MO
3JACHULIC NpeXBbPJisiHE HA COOCTBEHOCTTA BbPXY HEeIBHKMMHU HMOTH;
YBEJIMYEHUE 0.00 nB.
HaMaJIeHHe 0.00 mB.
w29, a1 3, 1.3 o1 YBeJanueH/HaMalleH B FOAMHATA HA MPeXBBUIsIHE HA COOCTBEHOCTTA
3ICHLUIC BBPXY HeBHKHAMHU UMOTH C IOJIOKHUTETHATA/OTPUIIATe THATA pa3jnKa
MEKIY:
a) MpoJaKHATA [ICHA HAa HEJBIXKUMHUS UMOT
YBEJIMYCHHE 0.00 1nB.
HaMaJICHUE 0.00 mB.
6) cymaTa OT UCTOpUYICCKaTa I€HAa Ha HEABMIKUMUSA UMOT U IMOCIICABAIIIATC
pa3xo/H, OBEJIN JI0 YBEIMUSHUE HAa OaaHcoBaTa My CTOHHOCT
YBEJIMUEHHE 0.00 1B.
HaMaJICHUE 0.00 JB.
Wi 29,a1. 3, T.4 0T |YBeJnueH/HaMaJIeH ChC 3aryouTe/mevyajadouTe OT NPoaakoM, OTYETEHU
3JCALIIC B rOIMHATA HA CKJIIOYBAHE HA JIOTOBOPHU 32 (UMHAHCOB JIM3HHT;
YBEIMUYEHUE 0.00 1B.
HaMaJleHHe 0.00 JB.
29 3 15 YBeauueH/HamMalleH B TOAMHATA HA U3THYAHE HA CPOKA HA I0TOBOpa
;; CI/I’I_LI?LC R P (OUHAHCOB JIM3MHT € MOJOKUTEIHATA/OTPHUIATEIHATA Pa3aInKa
MEKIY:
a) mpuxoga oT npoaa>K6aTa Ha HCABUXXHUMUA UMOT, BIIMCAH B HAYAJIOTO HA
CpoKa Ha JIoroBopa 3a (GUHAHCOB JIM3HHT;
YBEIUUYEHUE 0.00 15B.
HaMaJleHHe 0.00 mB.
6) cyMmaTta OT UCTOpHUYCCKaTa [I€Ha Ha HEABMKUMHUA UMOT U IOCJI€ABALIITE
pa3xonu, JOBEIH [0 yBelIndeHHe Ha OalaHCcOBaTa My CTOMHOCT;
YBEJIMUYEHUE 0.00 mB.
HaMaJleHHe 0.00 mB.
HamaJsieH B rotmHaTa Ha H3BBHPIIBAHETO UM C ILUIAIIAHHUSATA 32 JIUXBHA
Wi, 29,a1. 3, T.6 0T (MO ABJTOBY EHHH KHHUKA MO 4Wi. 26, an. 2, T. 1 or 3ACULAC u o 0.00 15,

3CULYIC

0aHKOBM KpPeIUTH MO WI. 26, aj. 2, T. 2 ot 3ACUL/IC, HeBK/IIOYEHH B
0TYeTa 32 BCeOOXBATHHSI JIOXO/I;
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TPAHCUHBECTMBHT AACUL|

wr. 29, an. 3, T. 7 oT

HamaJjieH B roquHaTa HA M3BBHPIIBAHETO UM C IJIANAHUATA 32
noracsiBaHe Ha IJIABHUIIM MO IbJTOBM HEHHH KHUKA M0 WI. 26, a1 2,

3JICHALIAC 1. 1 o1 3ACALC u o 6aHKOBH KpeIuTH 10 Wi 26, alL. 2, T. 2 0T 0.00 5.
3JACHULC;
CymMma 3a pa3npejeJisine HA JUBH/EHT; 14 467.58 nB.
Tl'opgnieH AMBHACHT - He HO-MaJIKO OT 90 Ha cTo OT meyandaTa 3a
(unancoBata roguHa, onpejeJieHa o pea Ha ajl. 3 ¥ IPH cia3BaHe 13 020.82 aB.

HA M3MCKBaHUATA HAa Wi. 247a o ThproBckus 3aKoH.

Yucra CTOMHOCT Ha UMYIIECTBOTO 10 wi. 247a, an. 1 ot ThproBekust
3aKOH;

1102 693.98 5.

Kanurana Ha npyxectBoro, ¢ponp "Pesepsen" u npyrure GOHIOBE, KOUTO
IPYKECTBOTO € [UIBXKHO ja 00pa3yBa 110 3aKOH WM YCTaB ChITIACHO UIL.
247a, an. 1 ot THProBcKHsl 3aKOH;

947 000.00 mB.

wr. 247a, an. 3 ot T3

Kopurupan pazmep Ha TOJUIIHUS TUBH/CHT, B ChOTBETCTBHUE C Wi 2474,
an. 3 ot Teproeekus 3aKkoH: Iliawanusama Ha OUBUOEHM ce U3BbLPUUBAM 00
[pasmepa na newanrbama 3a CbOMEEMHAMA 200UHA, HePa3npeoeeHama
neyanba om mMuHanu 2o0unu, wacmma om @ono "Pesepsen” u opyeume
Ghonoose na Opyscecmeomo, HAOXELPAAWA ONPedeseHUsi OM 3aKOHA UL
yemasa MuHuMyMm, HaMAlen ¢ Henokpumume 3a2you om npeoxooHu
200uUHU, U omuucieHusma 3a ¢ono "Pezepsen” u opyeume ghondose,
KOUMO OPYHCECMBOMO € ONbAHCHO 0a 00pa3yea No 3aKOH Ul YCMAs.

3a0enexKHu:

1. Knnetkute, ChAbprKaI CUCTOBOIHATA [1€4a10a U yBeIMUeHHE Ha (PMHAHCOBUS PE3YJITAT, CE 3alIUCBAT C MOJIO0XKUTEIHA CTOHHOCT.

2. Knetkure, chIbpiKallld CUCTOBOAHATA 3ary0a U HaMaJleHHE Ha ()MHAHCOBHSI PE3yJITaT, CE 3alIMCBAT C OTPULIATEIHA CTOHHOCT.

3. B ciydait, ye pazmepbT Ha TOIUIIHUS AUBUACHT, U3UCKBaH oT wi. 29, an. 3 ot 3JJCUL/IC, e kopurupaH cbriiacHO U3UCKBaHUATA Ha
qi1. 247a, ain. 3 ot T3, e HEOOXOAMMO APYKECTBOTO Jia OOSICHU HAYMHA, 110 KOWTO € U34MCIIeHa CyMaTa, ChItacHo wi. 247a, an. 3 ot T3

B CJIE/IBAIMS YBPKIIMT.
Jlama na CLETARENS:
CrcTapnren:

IMpeacragnasaigm:

123.2025 r.
[Opuii Cramses

1O puii Cranvwes
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