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OTTIET 3,{ TTPUXOAI4TE I4 PA3XOAIITE
3a foArrHaTar 3aBT,pruBaula Ha 31 ger<eunpu 2025
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OTIIET 34. fIPOMEHI4TE
3a foArrHaTa, 3aBbprIIBaIIIa Ha
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OTIIET 34 TIAPIIIIHI4TE
3a roArrHarar 3aBbpllrBarrla Ha 31

Ilapuvun Hafl[rrHocrrr B HaqaJroro Ha rreprroAa
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Illttuexc Kott4enm - EOOI

fIPI4TOXEHUE KISM @I4HAHCOBI4'[ OTIIET
n,nr 31AeKeMBpH 2025 r.

1. KopnoparuBHa nu{ropuaqun

flratrercc Konrlenr (lpyxecraoro) e eqHoJ'rHrrHo rpyxecrBo c o[paHrzqeHa orroBopHocr,
perucl'prlpaHo L'l ycraHoBeHo a Peny6nr.rrca Bt,rrapur. {ppr<ecreoro e Bn}lcaHo n Trproacxnn
perilcr:bp rclv Areuqu, ro BnucBaHtera rlpe3 rHyapn 2019 r. c EI4K 205459664. CeAaruulero ua
Apyll(ecrBoro e B rpag BapHa, yl.,,JLo6eH Kapaee,roB" J\q 55. flpe4verbr Ha reiiHocr Ha
Apyx(ecTBOTO e CBbp3aH npeAil Bcl.ltIKo c [poeKTHpaHe H CTpOI,ITeJICTBO Ha XHnXUIHH? [pOMHIUJ'IeHH
H o6ulecreeHz crpaAh.

lpyxecraoro ce y[paBILfrBaa rlpeAcraBnrBa or cBorr y[paBHTen. Hacro.rulaar HHAHBaAyirleH
QnHaHcoe orqer e o4o6peH or pr,KoBoAcrBoro Ha ApyxecrBoro Ha 9 Qenpyapa 2026 r.

2. Onucasue rra trpuJ.roxurnara cqeroBoAHa [oJrHTlrKa

2. 1. Ilpu,roxrrMa cqeroaoArra 6a:a

foruulnoro cqeroBoAHo lrpuruuoqBaHe Ii H3rorBsHero Ha roAI4tlHxre $nuaHcoBlr orrterl{ 3a
2025 r' ce H3BbplxBa no peAa Ha 3axoHa 3a cqeroBoAcrBoro, BJ.rq3bJ,r B cana or I lHyapu 2016 r.
Clr'racso ro3a 3aKoH o Bt,rrapnx ce npunal-ar HaqnoHa,ruuTe cr{eroBoAHu craHAap'r4, 1p7ern or
MuuncrepcKxt ct,Ber (HCC). Hgrcon u3qepnarenHo vts6poeHn s 3axoHa 3a cqeroBoAcrBoro
T"bproBcKH ApyxecrBa ca 3aAbnxeHu Aa tl3rorBrrr $uHaHcosare cx orqeril no n3r4oKBaH,.flTa Ha
MeNgyHapoAHure cqeroBoAHn craHAaprn, H3AaHtze Ha Cr,sera no Mex4yuapoAHx cqeroBo4Hn
cralrAaprH u llpueru.3a npnnoxeHue or Enponeficrcrz, cr,ro3 (MCC). flpy>xecreoro He noKpilBa
3aKoHoBIzTe u3HcKBaHI't, 3a 3aAtJI)KHTCJ'IHo IlphnafaHe Ha MCC, flopaAx KoeTo HacTogUIHgl]
$uuaHcoa orr{er e a3rorBeH no peAa Ha HCC. ptxonogcrnoro Ha ApyxecrBoro e HanpaB}lno
rlpefneA Ha flocnerHnTe u3MeHeHH, B 3arcona 3a cr{eroBolclBoro, KoHTo BJ]u3ar e cH,ta or 1
aayapu 2025 r" Te He BoArIr 4o Heo6xoAnMocr or 3HaqHMtz npoMeHa B rrphnaraHara v
ofloBecreHara cqeroBoAHa flOIHTnKa Ha ApyxecrBoro, II3B6H Te3h, KOI.]TO Ca onoBecreHH B
npuJro)r(eHlrero rro-Harar.bK (ax. flpanox(eHHe 2.]. Oyuxurzosa,tHa Banyra a Bir;ryra Ha
npeacrasxHe).

2 "2. Ilpu ,l.or(r Ma nrep ua 6a:a

Hacroquuqr HHAaBHAyaJTeH roAlrrxeH QnHaHcoB orqer e H3rorBeH npl clra3BaHe Ha 11p,rHuu11a
Ha ilcropHtlecKara qeHa, MoAllQu4rzpau B onpeAeneHw cltyqah c rrpeor{eHKara Ha Hr{Koh aKT,l,Bt4 t4
IlachBh Ao rflxHara cnpaBeAnHBa croiinocr KbM Kpa.s Ha orqerHur nep]loA, AoKon6oro roBa ce
H3r4cKBa or cr,orBerHHTe cqeroBo,qHil craHAaprH t4 Ta3i./ crofiHocr Moxe Aa 6tAe AocroBepHo
ycraHoBeHa" [oAo6uu orKroHeH[, or npHHuH[a Ha [cropaqecKara ueHa ca onoBecreHa Ha
cborBerHHTe Mecra flo-HararbK. BcuqxH AaHHH sa 2025 [. u 3a 2024 r. ca npeAcraBeHh B
Hacro'ItllHfl (luHaHcoa orqer B xHJI. JTB., ocBeH aKo Ha cl,orBerHoro Mqcro He e ilocoqeHo Apyr-o.3arcptr,rruero Ha cyMl4Te e H3BbprxeHo Ha ocHoBara Ha o6ulonprzerilTe h3ucKBaHHr.

2.3" Cpanuurer'rHrr AaHHr{

flpra neo6xoAl'iN4ocr HrKoH or [epara B cueroBoAuust 6wtaac. B orqera 3a spr4xoAyTe r.l
pa3xoAHTe H B orqera 3a napuLtHtzre noloun 3a npeAxonaara2024 [., [peacraBeHu B Hacrorrrll4fi
(ruuaucos orqer Karo cpaBHhrenHh laHHLil ca pex,raca$uuhpaHil c uen aa oe nonyqh no_4o6pa
cr,rrocraBr.rMbcr c aauuNTe 3a reKyulala2025 r.

llnduoudyaaeru zoduruen tputruucoo omqem rcou 31 lexeuopu 2025 z.



Ilaartexc Ronqenm - EOOI

IIPIIJIOXEHI4E KbM OIIHAHCOBI4fl OTTIET
xr,m 31 AeKeMBpu 2025 r.
(npo4r,rxenue)

2.4. Konco"urAauHr

Kr,tr 31 AeKeMBplz 2025 r. ApyxecrBoro npnrexaBa Karr,rriuroBr4 yqacruq B qerupu AT,qepHr.r
ApyxecrBa, KoHTo ca perficrpllpaHH B crpaHara. B uacroqllvfl r4Hp,tlBtAya'reH QzHaucor oruer
HHBecrHuHllre B Te3x Apy)KecrBa ca npeAcraBeHu no ueHa Ha npa4o6xaaHe u rofr He npeACTaBJrrBa
KoHconLIAllpaH (lnuaucoa orller no cMlrc'bra Ha 3arcoua 3a cqeroBoAcrBo rz CC 21
KoHco,ru4zpaHn (xtrlaHcoBa orqerv h orrrvraHe Ha HHBecrr.rqlrllre B A.brqepHn npen[pk7flT14fl.
lpyxecraoro u3torB, H KoHconnAlapaHu SuuaHcoau orqera, KoHTo cbfnacHo H3HsKBaFrHrra Ha
perynaropHHTe opraHl] HTpa(]nl\nttre a Et,rraput ce npe/qcraB.rrr creA HHAI.{BHIyzl,'rHilTe.

2.5. [r,rqepHH ApyxecrBa

flr,uqepHn Apyr(ecrBa ca oHe3H npeArIpH,{THr, B,,pxy Ko}iro ce ynpaxHrBa KoHTpoJx or orpaHa
Ha ApyxecrBoro. KoHrpo,rtr npeACTaBn.aBa BJlacrra Aa ce ynpaBn.{Ba SnHaucoaara u
onepaTnBHaTa IIOnHTLIKa Ha ApyxecTBaTa, B KOATO e HHBeCTlrpaHo, TaKa qe Aa ce H3BJ.tHrtaT noJ,I3[1 B
pe3ynrar Ha Aefinocrra rv. Kourponbr ce nonyqaBa npflKo flpa KarruTirJ.loBo yqacrge Haa 50 o% s
KatrHTZL'Ia Ha cborBerHoro ApyxecrBo H HenprKo, qpe3 yqacrue u Ha Apytk cBl,p3aHH JlHr_{a.

2.6. CqeroaoAHu rrpeArro,roxer{us n up u6,rutrre,rr rr I{ cqeroBoAHH OUeHKrd

HauaoHarnl,Te cqeroBoAHtr craHAapr, r.r3,cKBar or pr,KoBoAcrBoro Ha Apy)KecrBoro raHanpaBH H'Kol'i cqeroBolHH flpeAnonoxeHh.fl w npulr.uzl4TeJlHlr cqeroBoAHq oueHKH gpt4
l43rorB'He Ha roAI'IlllHHr QnuaHcoB orqer h tpn onpeAenrHe ua croilHocrra Ha HrKopr or
aKTI4BHTe' flacUBHTe, [pl'lxOAHTe, pa3xoAl]Te, yCnoBHHTe aKTABII 14 nacVBLl. BsaHxpI Te ca
H3Bl'pIIleHfi Ha ocHoBara Ha uafi-4o6para npeqeHKa, Korro e HanpaBeHa or pr,KoBoAcrBoro KbM
Aarara Ha z3rorBqHero Ha (luuaucoaar orr{er. {eficraare,rHr.rre pe3ynrar:u 6uxa MorJ.rH Aa ce
pa3nhqaBar or npeAcraBeHr4Te B Hacroqtu[r Suuaucoa orqer.

2.7. @ynrcquoHa!'rHa Baryra tr BaJryra Ha rrpeAcTaBqrre

2.7.1" @yurcuuoHaJ'IHa BaJIyra H BaJIyra Ha rrpencraBrrHe Kr,M 3l 4enenrep n 2025 r.

@yurqaoua,rHara Baryra Ha ApyxecrBoro e BaJ'Iyrara, B KoflTo ce H3BT,ptxBar ocHoBHo
cAe'qKilTe B crpaHara' B Korro ro e perxcrpHpaHo. Toaa e 6r,rrapcrcurureB, xofiro cbr-JracHo
\'{ecrHoro 3aKoHoAareJtcrBo e c $uxcrapaH Kypc Kr,M eBporo npH cborHoueHUe 1 espo:1.95583
're' BHB oflpeAenr o6tlesunre KypcoBe Ha 6r,,rrapcxa, J]eB KtM ApyrHTe rly)KAecrpaHHr.r Baryr7,
I43non3BafrKn Kypca Ha eBporo KtM cborBerHara Ba!'ryra Ha Me)KAyHapoAHHTe na:apn. IIpa
fibpBoHaqilrrHo npI43HaBaHe, cneJ'lKa B LlyxAecTpaHHa BzLnyTa ce 3alrltcBa B'r,B $ynxquoHa,rHara
BaJtyTa, Karo K]']M cyMara B qyr(AecrpaHHa BaJIyTa ce npHnafa o6MeHHuqT Kypc K1,M MoMeHTa Ha
c,IIeJKara nlu c't'6t'trnero. llapauHure cpeAcrBa, B3eMaH.z,flTa u 3aAbJlx(eHusra, AeHoMLrHupaHa BqyxAecr rlyurcqaouanHara Bilnyra Karo ce fipunara o6ueuuuar rcypc,ny6nnr<y 4eu. Kru 31 aeKeMepn re ce oueHrBar s 6urapcxz J.reBoBe
Karo ce 6ueueH Kypc Ha BHE. E$exrHTe or KypcoBl4're pa3rHKH,
cBbp3aHH C ypexlaHero Ha cAenKH B r{yxnecrpaHHa Bar'Iyra, t4ll4 OTr{HTaHero Ha cAe,qKH BqyxAecrpaHHa Banyra no KypcoBe, KoHTO Ca pZBnHLTHH, OT Te3ll, no KoHTO nbpBoHaLlzLTUO Ca6:l,lu
IIpH3HaTn, Ce BKJItoqBaT B oTqeTa 3a npuxOAHTe H pa3xOAI4Te B [Iepuo4a Ha BT,3HrrKBaHeTo ?rM.

Banyrara'Ha [peACTaBflHe B],B $lruaHcoanre orqerlr Ha ApyxecrBoro cr,luo e 6r,rrapcxrz.ar reB"

Llnduaudyaaeu zoduruen (tunancoo omqem nu 3l dexeuopu 2025 z,



A,tanexc Konqenm - EOOI

IIPI{JIOXEHI4E KbM OTIHAHCOBI4'I OTIIET
nrnr 31 AeKeMBprr 2025 r.
(npo4r,rrreuue)

2.7. @yurcuHorraJrna BaJryra H Ba,ryra Ha IpeAcraaaue (npo4r,,rxenne)

2,7.2. @yttxllrroHaJlHa BaJryra H BaJryra Ha rpeAcraBflHe, cqrrraHo or 1 nnyaplr 2026 r,

B ctoreercrBHe c u3rlcKBaHIrrra Ha cborBerHnTe pe['raMeHTu ]r Apyrure HopMarHBHr.{ aKToBe
ua E,aponeiicKn, c1,to3, cuutauo or I sHyapv 2026 r. (Aara Ha ereex4aue), BaJryrara Ha
Peny6,rnxa Burapur craBa eBporo. 3aroBa, ceHTaHo orla3u Aara, 3a cqeroBoAHa uen14,

Qyunqr.rona,rHara BiLqyra Ll B&'ryrara Ha npeAcraB.qHero arn QzHaucoBHTe orr{eru Ha Apy)KecrBoro
e eBporo. Ct,r,racso tl3ucKBaHuflra ua 3aroua 3a BbBe)KAaHe Ha eBporo a Peny6.nuxa Et,rrapar
Apy)KecrBoro creABa Aa flpeBanyrnpa croilrocrra Ha BCrrrrKH cBoH no3liur4v, A3pa3eHA B xvnflI.vt
JteBoBe aue QnHaucoBu.fl orr{er rct,v 31 AeKeMBpH 2025 r., B xHJr. eBpo, Karo fipunor(a o$uqualHur
BaJrlyTeH Kypc H lpaBunaTa 3a 3aKpbfn.[He, KotlTo ca BH3upaHu B To3H 3aKoH. llpenalyrnpaHHTe B
eBpo carrAa xlru 31 AeKeMBpI4 2025 r. craBar BCT'bnrreJIHti HaLliuIHH ocrarbuu flo Bcl4rtKH
cqeroBoAHl't cMerKa, 3a KoHTo ApyxecrBoro e npeAocraBxJro o6o6ruena orqerHa QnuauconalrH$opuaqa, KbM 31 AeKeMBpx 2025 r. PrrcoaoAcrsoro Ha ApyxecrBoro e HanpaBhrxo
cborBerHlrre npeBa-rlyrhpaH4fl V e Hacrpo[no flo tlo,qxoA.rrul HaqHH CBOATe CqeroBoIHH tl
KoHTponHH CHCTeMH, TaKa qe HeroBllrT roAHtrreH (tnuaHcoa orqeT KbM 31 gereruapw 2026 r. la
6r4e npeAcraBeH B enpo. Hacrorrursr roArirxeH $uuaucoa orqer KbM 31 4er<evapu 2025 r. e
nocreAHuqr, KofiTo e H3lorBeH pI npercraBeH B xHJ'r. r'leBoBe. IlpenanyrnpaHr4Te ts xuJl. eBpo
orqerHH AaHHH za 2025 l. cneIBa Aa 6r1ar rpeICTaBeHH Karo cpaBHurenHa rzusopr,raqarr B nT,pBHfl
loAHIxeH $uHaHcon orqer Ha ApyxecrBoro Kr,M 31 4ererraap u 2026 r", H3rorBe; B xuJr. eBpo.

2.8. Yupaa,reHHe Ha Quuaucoaure pllcKoBe

B xoAa ua o6ueaftHara ch 4efiuocr Apyr(ecrBoro Mo)Ke Aa 6r,,Ae l43J.roxeHo Ha pa3nilqrrH
SnuaHcoalt pHcKoBe. fla:apurrr pHCK e pucKbr, qe cflpaBeA rlBara c.rofisocr u,ru 6rAeulure
napHqHu noroul"l ua (lHuaHcoBt4s. nlcrpyMeHT tue Bapxpar nopaAh npoMeHHTe B fla3apHgTe ueHu.
fla:apHltm plzcK BxnroqBa BzLlyreH pHcK, JruxBeH prlcK y ueHoBrl pncrc. Kpe4r4-t1nflT IIHSK e
pHcKl,T, qe eAHara crpaHa Ha SuuancoBl4q uHcrpyMeHT ttle npHLtHHu r]uuaHcoaa :ary6a ua
Apyrara, a c,ryuaii qe He H3rtr,JIHt4 AoroBopeHoro 3aAbJr)r(eHlre. IIuKau AHt4flT prrcK e pzcKT,T, se
Apyxecreoro 6n MorJto Aa zwa 3arpyAHeHll, npu fiocpeulaHe Ha 3aAT,J])r(eHHrra cy rro
$uHaucoaure rract'lBl.I. Or crpaHa Ha pT,KoBoAcrBoro Ha Apyxecrsoro QuuaucoBgTe pHcKoBe
TeKyulo ce ugeHrn$vr\t4par, TI3MepBar n sa6mo1aBar c noMoulTa Ha pa3nlrqHh KoHTpongpt
MexaHH3MH, 3a Aa Ce onpeAenrr aAeKBaTHH U€HH Ha yOJryfxTe, [peAocTaBrHr.r oT .qpyxecrBoTo,
ueHara Ha npuBJleqeHltre pecypcli u Aa ce orIeHflT aAeKBarHo Qopnrzre Ha rroAAr,pxaHe Ha
cno6o4uare nHKBI4AHu cpeAcrBa.

2.8"1. Ba,ryreu pHcK

lpyNecraoro He e H3roxeHo Ha 3Har{ilM BaJ'IyreH p}icK, AoKoJIKoro HefotsH're cAeJrK}.1
o6z'laiiHo ca neHoMl4HhpaHA e 6r,rrapcru J-reBa nlalLt s enpo. To He noAA.bp)Ka BaJryrHa
eKcIIo3HUHs, AeHoMI'lHHpaHa B pa3nuqHa qyxneOTpaHHa BiUIyTa OT Ha!fioHanHaTa tsa'rtyTa u oT
eBporo.

2.8.2" Jlnxr,eH pucx

floHacroruleM ApyxecrBoro He /3noJ.r3Ba 6anxoau KpeAHTrl H AoroBopn no SuHaucoB,rlH3HHr,
Ko[1To Smxa'npe4n3BuKilJul Br,3HHKBaHe Ha nHxBeH pHCK.

I[ttdueudytaeu zoduruen (tunarucoo omqem r<r,u 3t \exeuopu 2025 z.
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[IPI4JIOXBHIIE KT,M OI4HAHCOBIL'I OTqET
xr,rr 31 AeKeMBpH 2025 r.
(npo4r,rxeulre)

2.8.3.IJeuoBr pHcK

.{py>xecraoro He e H3Jro)KeHo Ha 3HaqHM ueHoBu pHcK, 3auroro HefoBlITe flpuxoAu ce
o6pa:ynar Ha ocHoBara na Da3apHL{ ueHH H orpa3rBar BcrKa npoMrHa B},8 (tHuaHcoeure ycnoBH,
Ha oTpacbna.

2.8.4. KpeaureH pHcK

llplr ocrulecrBqBaHe Ha cBosra lefiuocr ApyxecrBoro e H3Jro)KeHo Ha KpeAureH prrcK, rcofiro e
cBbp3aH c roBa n.qrcofi oT KoHTpal-eHThre My Aa He 6's4e B cbcrorHHe Aa H3tIT,JtHll t43urrJto H B

o6zqafiuo npeABHAeHare cpoKoBe 3aAbn)r(eHlrgra cu KbM Hero. @uuancosure aKTLTBH Ha
ApyxecrBoro ca KoHueHTpHpaH[ B ABe rpynrl - napnqHu cpelcrBa H B3eMaHur. llapnuHure
cpeAcTBa Ha Apyx(ecTBOTO H pa3nnallaTeJ'lHnTe OlepaUHH Ca cT,CpeAoTOeeHlz B T'bprOBCKr{ 6aHru
cr,c cra6ulHa nvKBhAHocr, Koero ofpaHxqaBa pllcKa orHocHo [aphqHuTe cpeAcrBa H uapilqHHTS
OKBHBILIeHTU. Cr,6npaeMocrra n KoHueHTpat];r.nra Ha B3eMaHr{qra ce KoHTpoJ]fipa reKy[to il
CTpHKTHO, CbfJIaCHO yCTaHOBeHaTa ftoJlt Tl4Ka Ha Apy)l(ecTBoTo.

2.8.5. JIumnlrAeu prrcK

Ilttwzugavttr pHcK ce H3pzBrBa B HerarHBHa cuTyauu,r ApyxecrBoro Aa He 6tae s cr,crorrHlre
Aa nocpeqHe 6e:yc,roBHo BcHrtKl., cBoLI 3aAbn)KeHH, cT,rJ'IacHo rexHHrI flaAex. To npoeexga
KOHCepBaTItBHa IOJ'lttTHKa no yflpaBneHue Ha nHKBXAHOCTTa, r{pe3 KorTO nOCTOflHHO nOAAT,p)Ka
orrrl.rMalreH r.lHKBaAeH 3anac [apHLrHH cpeAcrna u go6pa cloco6socr 3a $r.ruaucnpaue ua
Aeiinocrra cn.

2.9. [eQunlrr.1uq ll orIeHKa Ha er.reMeHTrrre Ha crreroBoAHH s larrauc

lpyxtecrroro e Bb3npnero cr{eroBorHa noJrrirr4Ka, rrph Korro HzlruqH}rre rr,u 3l AeKeMBprr Ha
cborBerHara roluHa aKTYBt4 14 racvBLl ce r-uacu$zlnpar B cqeroBolH.l.n 6utanc Karo HereKyuIH H
reKylIl14.

2.9. 1. flr,rrorpaiiu u M areprraJr Hr{ axTrrBlr

[tlrorpaiuuTe MarepuaJIHH aKTUB]i ca oueHeHfi no r1eHa Ha npn4o6aeaHe, o6pasynaua or
tloKy[Hara uu crofiHocr H AorIbJtH]lTeJIHItre pa3xoAlr, tt3BT,pueHH no npugo6nBaHero r4M tI
HaMiLneHH c pa3Mepa Ha HaqHcneHara aMoprrnat\vfl u eBeHTyzL[Hure o6esueHrcrl" flpyrxecrBoro e
fipHeno .qa KanuTa,lu3l]pa u3Bl,ptxeHHTe pa3xoAH :a npu4o6aBaHe Ha aKThBt.t, KoraTo Te3u pa3xoAr4
rlpeBHlxaBar 700 ns" IIoc,reAsaLqHTe pa3xoAu, KoHTo BoA.sr 4o no4o6peH[ie B cr,crorHHero Ha
aKTHBa HaA nr,pBoHaLtanHo oueHeHara craHraprHa e$emurHoc't Lllru .qo yBenqr{aBaHe Ha
6r,4eu1nre pIKoHoMuqecKH H3rorlr, ce KarHTuun43rpar" Bcnqxu Apyrn nocneABaura pa3xoA4 ce
rlpH3HaBar reKylrlo B nepHoAa, :a rcofiro ce orHacrr. llpugo6nrr.rre no cfzuaucon r'ru3r{Hr
4t,,rrorpafiuk MarepHiL'tHli aKTHBII ce orqurar no cbulafl peA, [o rcoiiro ce orqnrar co6crseHyre.
ENero4Ho, KbM Kpa.s Ha orqerHH.l nepaoA, pr,KoBoAcrBoro Ha Apy)KecrBoro aHarrg3upa BbHsrHure
H Bt'TpeIxHHTe ,I3ToqHvrl|, Ha rH$opuaqux, Kouro 6uxa galn rrH1nKarl4t4 3a H.a.nuque Ha
eBeHTyrrnHa o6esueHrca Ha AbnforpaeH MarepllilreH aKTxB" B Cnyuari, Lre ca Hafll4ue raKuBa
nHnHKauhI'i, ApyxecrBoro x3qucr.,IBa Bb3craHoBHMara crofisocr Ha aKThBa. cpaBHsBa fl c
6a-rrancosara H , KopHr-upa Io Br,3craHoBuMara, aKo .q flpeBlluraBa.

2.9"2, fiustrocporrHrl lrrrBecnrrrrlr B Ar,ulepHu rr B Apyr[ Tr,pr'oBcxu ApyxecrBa

B nH4rzan4yarflrtfl ronl4rrleH $aHaucos orqer Abrrocpor{Hr.rre uHBecrHuHH B AT,qepHHTe H B

ApyrH TT,proBCKL ApyxecrBa ce orquTar x ce fipeAcraB.rrr no ueHa Ha npz4o6uaaHe, HaMareHa c
Bb3MoxHara o6esqeHrca, aKo roBa ce HzL[ata.

Iladuaudyateu zoduruen (tuuaucoe omqem mu 3l dexeuepu 2025 z.
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IIPIIJIOXEHI4E KbM OIIHAHC OBI4fl OTIIET
nr,u 31 AeKeMBpr{ 2025 r.
(npogr,,rxeuue)

2.9. [er[uHuuuq rr oueuxa Ha eJreMeHTrrre Ha cqeroBoAHrlq 6aralrc (upogn,rxeHlre)

2.9.3. (DuHaHcoBn uHcrpyMeHTH

OuuaHcos I,tHcrpyN,teHT e BcsKa AoroBopeHocr, Korro nopDKAa eAHoBpeMeHno QnlaHcoe
aKTuB 3a eAHara crpaHa u tfuHaHcoB [acLIB HjrH KarrHTzL[oB r,rHcTpyMeHT 3a ApyraTa crpaHa.
@vnaHcoal4Te aKTnBH v raoaBl4 ce [pH3HaBar B cqeroBo gnun 6uaac, Koraro ApyxecrBoro craHe
cTpaHa no AofOBopHl4Te ycnoBHs Ha cT,oTBeTHHfl HHcTpyMeHT. IIpz nbpBoHaqarTHoTo HM
[pH3HaBaHe $nHaucoaare axuan/(nacaan) ce oueHflBar no cnpaBeAnnBa crofiHocr u BcHrrKH
pa3xoAu rto cAenKara, B pe3ynrar Ha Kosro re Bb3Hl4KBar, c l43K,.tlor{eH}1e ua SuuaucoBare
axruau/(nacnau), oruzraHn no c[paBeAnhBa crofruocr [pe3 oreera 3a flplixoAure r{ pa3xoAure"
@LrHaHcoszre aKTI,TBH ce ornr.rcBar or cqeroBoAHr, 6a,tauc, oneA Karo AoroBopHure IIpaBa 3a
tronyqaBaHero Ha napHrIHIl norollu ca H3TeKrx tlru aKTll,Bmre ca npexBbpneHr{ rz rpaHcSepr,T rlM
orroBap.tl Ha u3ucKBaHlaflTa 3a orrrncBaHe, cbrJracHo H3l4cKBaHurra Ha CC 32 - (DtrHaHcoen
HHcrpyMeHTu. (DunaucoBlzre nacuBx ce ornHcBar or crleroBoAHu.g 6a,rauc, Kofaro ca rloraceHlr -
T.e. 3aAT,JlxeHheTO, OnpeAeneHO B AOIOBOpa e OTI]aAHZL]IO, aHyn]rpaHo plnu CpOKi,T uy e u:reffi,r. 3a
uenllre Ha [ocJleABauloro oueHqBaHe, ApyxecrBoro x,racu$raqnpa [pe3 TeKyruhr H npeAxonHHTe
orqerHH tIepHoIH QHaancoaure aKTuBH h nacaBt4 B cneAHHTe Karer-opnlt - B3eMaHH.,I M

npeAocraBeHn aBaHCU, [apI,lqHH CpeAcrBa Lr eKBrlBiLreHTu, AT,r.IfOCpOrIHh H KparKocpoqHH nacHBH
no cKJIIoqeHI'l AoroBopeHocrH. Knacu$uqnpaHero B ct orBe't Ha-ra rpyrra 3aB1cv o.r Ue1rra H

cpoLrHocTTa, npx Kol,lTo e cKnrcr{eH AofoBop},T.

(a) TrproncKH B3eManlrq tr [peAocraBeHrr aBaHcH

Ttproacxltre B3eMaHHr u npeAocraBeHure aBaHcll B reBa ca oueHeHu no croiluocrra Ha
TTIXHOTO Bb3HUKBaHe, are3l1 AeHOMHHITpaHH B r{y)(AeCTpaHHa BZInyra - tlo 3arulroqurerrTk.fl Kypc Ha
EHB rcrna 31 gercevepu 2025 t. h ca HaMzIJrleHH c HaqucreHara o6e:qeuxa ga necr,6rpu*^ ,
rpy4uoct,6npaeM/ B3eMaHHs. lpyxecrsoro HaqncJlrea o6esueHKa Ha r6proBcKa.r'e B3eMaHnr,
Kofaro ca HuulHue o6exrueuil loKa3areJrlcrBa, qe ro HqMa 4a c'u6epe BcuriKu AT,roKvtM'a cyMx np1,1
HacTbrIBaHe Ha rexHl4q naAex. Karo uuAtzxaropH 3a noreHUlralua o6e:qeHKa Ha T.bpfoBcKilTe
B3eMaHu.,r Apyr(ecrBoro cquTa HacrbnnJrpr 3HaqHTetrHH $uHaucoalr 3arpyAHeHHx ua ge6uropa,
BepoflTHocma rofi Aa BcrbnH B npolleAypa no HecbcrorreJ'rHocr vll4 HeH3IrbrHeH[e Ha
noroBopeHuTe aHtzDI(HMeHTh or crpaHa Ha KoHTpareHra lr sa6asa Ha flnau]aHnflTa. O6e:ueurcara ce
npeAcraBq B cqeroBoAHHq 6a,TaHc Karo HaMar'IeHue Ha orqerHara crofiHocr Ha B3eMaHHflTa, a
pa3xo,qHTe or o6e:ueuKara ce fipeIcraBflT B orqera 3a [puxo4ure ]l pa3xoluTe Karo reKyulq
pa3xoal4. Koraro eIHo B3eMaue e necr6rpaeMo il 3a Hero rrMa HaqacJreHa o6eslleH1a, To ce
orrlHcBa 3a cMerKa Ha ra3H o6e:qeuxa" Bt:crauosqBaHero na zary6u or o6e:qenrca Ha rbp[-oBcKH
B3eMaHHrI Ce h3Bt,pluBa npe3 OTqeTa 3a npHXOlnTe H pa3xoAtlTe H Ce OTqHTa KaTO HaMaIIeHfie Ha
crarr4rra, B Korro [peA].r roBa e 6a,ra orpa:eHa o6esueHxara"

(6) IIaplruHn cpeAcrBa r eKBrrBaJreHTu

llapnuurre cpeACTBa B J'IeBa ca oueHeHu no HoMHHzL.rHara HM ct-ofiuoc.;., a naplrr{HqTe
cpeAcTBa, AeHoMl'lHHpAHt4 B qyxnecTpaHHa Ba!'IyTa - no 3aKJ|rcrlaTejlHafl KypC Ha EHB rr,rvr 3l
AeKeMBph 2025 r" 3a qelHre Ha cbcraBrlHero Ha orqera 3a rapv.u+.l,re nororltt flapprre a naphr{H4Te
eKBhBiueHTh ca [pelcraBeHH xaro ue6-rroK/paHu trapa no 6aHxoehre cMerK]4, B Kaoara, KaKTo H
HeBb3CTaHOBeHHTe CyMr.r B f|OAOTqeTHn nuqa.

(e) {rnrocpoq Hu 3aAb,r)KeHil q

flt'lrocpouultre 3aA'bn)KeHH, B JIeBa ca oueHeHu no croiinocrra Ha rrxHoro B'b3H[KBaHe, a
Te3u .qeHoMrlHupaHh B ttyxAecrpaHHa Bzrnyra - flo 3aK,'rrortLTTerHlafl Kypc Ha EHB xrrvr 31 4er<enrapn
2025 r
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fIPI4JIOXEHIIE KbM OIIHAHCOBI4.f, OTqET
rcr,u 31 AeKeMBpH 2025 r.
(rpo4r,,rxeHue)

2.9. leQuuuqllr I{ oueHKa Ha eJreMeHTHTe Ha crreroBoAHHq 6aranc (npo4n,rxeune)

2.9.3. (DnsaHcoBrr u HcrpyMeHru (npogr,,rxeu ne)

(r) KparxocporrHH 3aAr,rxeHrq

KparxocpouHnTe 3aAbJ'rxeHn.fl B JIeBa ca oueHeHH no crofiuocrra Ha rflxHoro B-b3HHKBaHe, a
Te3H AeHoMAHVpaHA B qyrqecrpaHHa Birnyra - rlo 3aKnrorrrTerrHnfl Kypc Ha BHE rtr,r 31 4erceunpz
2025 r.

2.9.4. OcuoBeu ltaruraJr

Ocuoslluqr KarlnTa,l e npeAcraBeH no HeroBara HoMr{HzL'IHa croiuocr H cT,orBercrBa Ha
aKTyilqHara N'ly perucrpaqur. AnoprHhre BHocKH B Karr4TaJra ce oqeHrBar pr ce BracBar rro UeHa,
Koqro He Mo)I(e Aa 6bAe no-eucoKa or onpeAeneHara or Ha3HaueHHTe 3a uenra or Arenufiqra no
BI]HCBaHUflTa TpX BeUIH nXUa.

2.9.5. 3am,txeHHfl :a o6e:ulereHrlq Ha rrepcoHaJra

(a) Illauone :a geQunupaHrr BHocKH

flpasarelcrBoro Ha Bu,rrapnr Hocx orroBopHocrra 3a ocu.yprBaHero Ha rreHcHpr 11o flJraHoBe
ea aeQaHnpaHa BHocKlI. lpyxecrnoro creABa Aa HaqucJrrBa B orqera 3a rrpr4xoAhre k pa3xoAnre H
rla ilpeBexAa cyMhre no re3H BHOCKA B [ep]roAa Ha rrxHoro Bl,3HHKBaHe.

(6) ILqareH ronrrrreH orrrycK

lpyxecrsoro ttptz3HaBa Karo reKyula pa3xoAu , Karo 3aAbJr)r(eHHe He.qucKoHTHpaHara cyMa Ha
olleHeHare pa3xoAH no [JIareH roA]lueH ornycK, oqaKBaHH 4a 6r,4ar 3annareHr,r Ha cnvxnreJlhre B
3aMsHa Ha Tpyna uM 3a x3MHHiLlH.rr oTqeTeH fiepHon.

(n) [eQuuupaHrr AoxoArr npr rreHcnoHrrpaue

B cborsercrBue c L{3tlcKBaHH,ITa Ha Ko4exca Ha rpyAa, nph npeKpar.riBaHe Ha rpyroBr,rfl
AofoBop Ha cnyxnrery apn706un npaBo Ha neHcr.]fl, ApyxecrBoro My l.r3rrJ]arua o6esuereHae B
pa3Mep Ha ABe 6pyrun 3aflJ1arH, aKo HarpynaHvflT TpyAoBH,{ criDr B ApyxecrBoro e rro-Mirr'lbK or
Aecer roAHHt4, Llrvt urecr 6pyruH 3anJ'Iarr, rIpH HarpynaH TpyAoB cralr( B ApyxecrBoro HaA necer
tlocJ.teAo BaTeJTHl.l f OA]t HH.

2.10. Ha.rucJrflBaHe Ha rrpHxoAHTe H pa3xoArrTe

flpaxo4nre or Aefiuocrra H pa3xoAr4re sa AeilHocr-ra ca HaqHcrrBaHH B MoMeHTa Ha rrxHoro
Bl']3HHKBaHe, He3aBHcI'iMo oT [apHqHHTe llocTbrlJ]eHVn v flnau]aHtzf " HaqucrgsaHero Ha npHXon]iTe
il pa3xoAHTe Ce H3Bl,pUBa npH cna3BaHe Ha H3UCKBaHero 3a npnrlHHHa n CreACt.BeHa Bpb3Ka
MexAy rrx. flpuxoAltre B qyxAecrpaHHa Ba!'ryra ce orqnrar flo rleHrpa,rHr4, Kypc Ha EHE g,u
AaTaTa Ha HaqHcrT.qBaHeTO HM"

Ihiueudyateu zodurueu (tutraucoa omqem n.+t 3t dexeuepu 2025 z. 11
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TIPT4 JIOXEHI4E KbM <DTIHAHCOBPTI OTqET
mt nr 31 AeKeMBpr{ 2025 r.
(npogr,rxeuue)

2.10. Ha.lncJ'rqBaHe Ha rrpuxoArrre H pa3xoAHre (npo4l,rxeuue)

2.10.1. flpuxogu or npogax6a Ha croKu H yc,ryrrr

flpHxo4rre or npo4ax6ara Ha npoAyKul.rfl H croKH ce HaqhcJTrBar B orqera 3a rrpr4xo.rlnTe H

pa3xorr.rre, Kofaro 3HarruTerHltre pHcKoBe u o6raru or co6crBeHocrra ca ilpexBbpJleHu Ha

KynyBaqa. flpuxo4ure or H3Br,pueHu ycnyru ce HaqlrcrqBar B orqera 3a [paxonr{Te u pa3xoA}]Te
nponopulloHilrHo Ha erafla Ha 3aBbprxeHocr KT,M larara ua $uHaHcoBrs orqer" Eran:ur ua
3aBbpueHocr ce onpeAen, qpe3 npoBepKa Ha n3BbprxeHara pa6ora. He ce Haqucr.rrBar npuxoAr.r,
KOTaTO Cr,UleCTByBa 3Har.ruTe,rHa HeCHfypHOCT IIO OTHOIIeHHe Ha [O,'IyL{aBaHe Ha
Bb3HafpZDI(AeHUeTO, BT,3CTaHOBTBaH€ Ha CB:bp3aHHTe pa3XOAII, HJll4 Bt'3MOXHO Bb3pa)KeHile OT

cTpaHa Ha Bb3JIOXHTeJ.LTI.

2.10.2. (D u H aHcosu npuxo4u/(pa:xogn)

flpnxo4ure H pa3xoArlTe 3a J'IaxBh ce HaqllcrrlqBar reKyruo, Ha 6asa Ha AoroBopeHilfl JrHxBeH
rlpoueHT, cyMara I{ cpoKa Ha B3eMaHero aJI}i 3aAbJrxeHaero, 3a Koero ce orHaoflT. Te ce
HaqncrrBar B orLlera 3a npuxoAlrre h pa3xoAnTe B rrepuoAa Ha Bb3HI4KBaHero nlt" Pa:xo4I4Te 3a
,ll4xBh, npol'l3Thqaulu or 6asrcoBH 3aeMH, ce H3rII4cJrflBar u HalncrsBar B orqera 3a uphxonxre r4

pa3xoAHTe no MeroAa Ha eQercrusHurl J'luxBeH npoUeHT. @HHaHcoeHTe npxxoAr{ t4 pi13xon1,1 oe
rrpelcTaBsT B oTqeTa 3a [puxoAnTe a pa3xolHTe KoMfreHcr{paHo.

2. I 1. [aur,.ruo o6narane

B cr,orsercrBlle c 6t,rrapcrcoro AaHbqHo 3aKoHoAarercrBo ApyxecrBoro e cy6exr Ha
Kop[opar]rBHo loAoxoAHo AaHbLrHo o6rarane npu AaHbqHa craBKa za 2025 r" B pa3Mep ua lQ ak

(za 2024 r" cbt-tlo l0 %) Br,pxy o6,raraeN{ara neqa,r6a. lauruuara craBKa 3a Kopnopar}rBHo
o6,raraHe e Er-rrraprl 3a creABaulara (xrHaucoea 2026 r. oc't'aBa HenpoMeHeHa - 10 o/o.3a
MHofoHaIlHoHaIHI'lTe Iz fOIeMHTe HaUHoHiI!'IHll fpyflE [peAnpuflT[zs, ttp[ olpeAeneHll yCJ'IoBHr, Ce
npeABLlx(Aa o6aaraHe c Aorl],J'rHHTeneH U HaUHOHZLIeH AOnbJ]H]lTeneH AaHbK.

lpyxecraoro nprlnara 6araucosn.s MeroA Ha 3aAbn)KeHr4flTa 3a or'{r.rraHe Ha BpeMeHHhre
AaH'bqHI4 pa3JIHKH, npn xofiro re ce ycraHoBrBar rrpe3 cpaBHrBaHe Ha 6a,raucoeara crofiHocr c
AaHbqHara ocHoBa Ha aKT?rBr4Te A racuBrTe" YcranoseHnTe orcpoqeHfl naH.t rtHH aKTHBrl t4 fiactBu
ce KoMneHcvpur 14 AaH'bqHuflT e$exr ce u3qhcJlgBa qpe3 [pHnaraHe Ha 4aHbqHara craBKa, Korro ce
or.laKBa Ia 6r,Ae rlpHnoxeHa npu r.,IxHoro o6parHo ilpoqBneHue e 6rAe4e. OrcpoueHnre AaHT,r{Ht4
3aA1,JI)I(eHHg Ce npH3HaBaT npn BCI,IT{KLI Cnyqa}l Ha Bb3HHKBaHe, a OTCpOqeHuTe AaHT,qHu aKTHBH,
CaMO AO CTefleHTa, AO KOqTO pI,KOBOACTBOTO CIII,ITa, Lle ApyxeCTBOTO ule peanu3Hpa neual6a, Sa 4a
rH H3roJr3Ba g 6rAerue.

2.12. [ur.ugenru

flusngearvtre ce np]t3HaBar Karo HaMiureH].re Ha HerHHTe aKTHBa Ha Apyr(ecrBoro l.r reKyulo
3aAT,nxeHlle K:bM eAHonHqHx, My co6creeuhrc B nepuoAa, e xoilro e Bb3HnKHzuro npaBoTo My.qa rh
nonyqn.

2.13. Cnup:aHu,'rHrla

3a qe,rra Ha H3torBrHero Ha Hacrorurnq QuuaHcoa orLrer eAHoJtALtHr4fl't co6crBeHHK Ha
Ka[HTa-ra, I'bulepH]l, acoul4HpaHH H Apyr(ecrBa noA o6q rcoHrpoJ't, cJ.ryx]rreJru Fra pbKoBoAHrj
nocroBe (r,rrouoe ynpaBneHcKl{ flepcoHzln), xaxro n 6rruzr<u qJreHoBe Ha rexHHTe ceuericrsa,
BKnrcqHTerHO I4 Apyr(ecrBara, KoHTponvpaHlj or r.'lx ce rpeTl]par KaTo cBl,p3aHA nhr\a"

Ilruduaudyaneu zoduueu (tunarucoo omqem ra,.w 3l dexeuepu 2025 z. 12
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TIPI4JIOXEHI{E KbM OI4HAHCOBAf, OTIIET
rclu 31 AeKeMBprr 2025 r.
(upo4urxenue)

3. I{nsecrrqurr B AbrrlepHrr Ap}D(ecrBa

HalrNreHosaHtre ua
Apy)xecrBoro

flrauercc tr4usecr - OOA
fhauercc Ecreiir - OOA

flraHerc Xorelc - OOA

flrauerc flpoprexr
Meun4ztn,rrHr - OO!
O6ruo

B:euaHur no npeAocraBeHr..t 3aerlru

B:enaaHug or rurl{eHTx

06ruo

flpegnrer ua
aeiittocr

Crponrelcreo
OrAaeaHe no.q

HAEM HA }IMOTH

Xore,rcxH
MCHI,IA)KMT,HT I,I

pecTopaHTbopcTBo

Crpoure,rcreo

Y.racrue 31.12.2025 31.12.2024
B IIpOUeHT XUJI. JIB. XLTJI. JIB"

70,272 9,070

10,795 9,643

t-Ipez 2025 r. ApyxecrBoro npn4o6usa 9.50 '% or xauurara Ha Ihauexc l4uaecr - OO! or
Qu:auecxo nuue 3a 1,142 xutt. JlB., B pe3ynrar or Koero craBa co6creenr.rrc na99.96 oh or xarutrata
Ha ToBa AbulepHo ApyxecrBo. 3a4uxeHaero K'bt\{ $u:uuecrcoro nnrle e qacT}lr{Ho ypeAeHo B
pa3Mep ua 130 xuJr. JreBa rcr ru 31 AeKeMBpH 2025 r"

4. {r,rrocporrHtl B3eMaH tlq

B npe4xo4un orqerHlt nepnoAll ApyxecrBoro e npeAocraBuJ'ro flapuqeH 3aeN{ Ha eAHo or
cBoHTe A'btUepHZ Apy)KecrBa, rcofiro xurr,l 31 AeKeN4Bpl4 2025 r., BeAHo c Ar,JrxuMara JrrxBa. Bb3Jtrz3a
aa 743 xun. J'lB. Cporctr Ha Bb3craHoBrBaHe Ha re3n cpeACTBa e ao 31 AeKeMBpH 2026 r., npvt
roAalxeH rHxBeH npoueHT or 3 oh. flpe4ocraneHnrlT 3aeM ue e o6esne.teH. K:bNt 31 4ercerrnap y 2025
l. B3eMaHHrITa nO [ap]rLlHt4fl 3aeM ca [peAcraBeHH B tpyflara Ha reKyulure aKTHBtt.

5" B:emanus H rrpeAocraBeH[ aBaucrr

99.96

99.95

76.00

95 "00

4s0 450

122 122

37.12.2025
XHJ'I. JIB.

743
3s4

31.12.2024
XI{JI. JIB.

93

1,097

Krvr 31 4erceuepn 2025 r. B3eMaHurra or KJIheHTil ce cbc'rorr eAHHCTBeHo or B3eMaHr,r, or
cBbp3aHil nHUa.

6. Ilapuuuu cpeAcrBa

flapNvunre cpeAcrBa Ha ApyxecrBoro Kt,M 31 4exevspu 2025 r. B pa3Mep ua2 xtlt.,ra. (xr,v
3 1 4enev epu 2024 r. - 2 xwn. ne.) ca H3u.qno e 6urapcrur JreBoBe.

7" Ocuoeeu KarrHTa,'r

Ktu 3i 4exenanpra 2025 r. ocHoBHuqr Karruriur Ha ApyxecrBoro B pa3Mep :rla9,2J2 xr.rJr. rB" e
pa3rpeAenen e927,210 AqJ'Ia, BceKa c HoMIlHiuIHa crofiHocr or 10 rs. EAuoluueH co6crBeHHK Ha
KanuTzura e r-H flnaN4eH I,Ieanos Au4peea, y[paBuTen Ha ApyxecrBoro.

93

Iluduaudyateu zodurueu (tuuemcoe omqem xtn 3l dexeuopu 2025 z. 13



flnanexc Konqenm - EOOI

IIPIIJIOXEHI4E KbM OI4HAHCOBAf, OTIIBT
xrna 31 AeKeMBpr{ 2025 r.
(npo4uxenue)

8. Tercyruu [acr{Br{

3aAtl>xenus K'bN,r AocraBq il uH
3agtrneHzr 3a AaHbuH
06uro

9. Pa:xoqu 3a Br,HrrrHH ycJryr[

Pa:xo4a 3a KoHCynraHTcKLr ycnyril
Pa:xo4lt 3a HaeM

Apyrz pa3xonu 3a BbHrrHr4 ycnyra
O6uro

fleua,r6al(:ary6a) npegu o6larase c AaHbuH

[aHrx rro npzno)r(HMara AaHbqHa craBKa

flaur,ueH eSe rcr Bbpxy [ocrorHH 14 AaHT, Lt H r.i pa3r'r r,rKtl

IIp uxo4 u/(pa:xo4 u) 3a Aa Hr,ur{ Br,pxy ueqa,l6ara

KounouesrnTe Ha npuxo4r.r/(pa:xo4rz) 3a 4aH6rla Bbpxy
ca KaKTO CJIeIBa:

31"12.2025
xtt,.I",.tB^

7,022
I

31.12.2024
XHJI. JIB.

I
1

1,023 10

IoguHara,
3aBr,pruBaula
sa 31.12.2025

Xl{r'I. J'lB.

7

I
1

Io4nnara,
3aBbprrrBaula
na31.12.2024

XI,IJI. JIB"

7

1

1

10. Ilpnxo4rr or ArrBtrAeHTH

Karo nprxoLLl or ArlBtlAeHTIl B pa3Mep ua 390 xHJr. JrB. ca orqereHh HaqllcreHrl.re AoxoAr4 or
ArnoBo yqacrr.{e B AT,uepHoro ApyxecrBo ,,fl,raHercc I4HBecr,. _ OOn.

I1. Ilpnxogn/(parxogu) :a gaur,qu Br,pxy ueqa,r6ara

l4:paaursaHero Ha npuxo4zre/(pa:xoarzre) 3a AaHr,rlH Br,pxy ne.ran6ara xru 31 4exeuspr.r
2025 r. e KaKro cneABa:

fogunara, Io4unara,
3aBr,prrrBarrla 3aBbprrrBarua
sa31.12.2025 sa31.12.2024

XHJ'I. JIB. XI'IJI. JIB.

l2401
(40)

39
(1)

(1) (1)

neqa,r6ara rcru 31 4exeuepr.r 2025 r.

Pasxo4z 3a reKyq AaHbK

,{auruen eQercr Btpxy BpeMeHHV

Ilpuxoau/(paexo4u) 3a AaHbrlrr

pa3nlrKH

Bbpxy ueqa,r6ara

|-o4nHara,
3aBbptuBaula
ua 31.12.2025

XHJ'I. JIB,

(1)

fo4unara,
3aBT,plxBaqa
ua 31"12"2024

xllJl ,'tB.

(1)

(1)

Uttduoudyanea zodurueu (tuuancoe antqem x.ou 3l dexeuepu 2025 z.
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Ilnanexc Ronqenm - EOOI

fIPI{JIOXEHIIE KbM <DI4HAHCOBI4'I OTTIET
xr,u 3l AeKeMBpr 2025 r.
(upo4r,,rxcHue)

1 1. CupaneAJrlr Bn croiiHocrfl ua Qnu aucoBnre nH crpyMeHTrr

floltlruxara Ha ApyxecrBoro e Aa onoBecrrBa BbB Suuancoeure cH orqeru crrpaBeAnxBara
crofiuocr Ha SHHaHcoBHTe aKTHB14 v racvBt4 Hail-eeqe 3a Koxro cbulecrByBar KorapoBKH Ha
na3apHu IleHn. KoHUer]Ul]sra 3a c[paBeAnueara croiluocr npeAflonara pezrjlr43HpaHe ua $nuauconn
I'lHcrpyMeHTH qpe3 npogax6a. B noee.Iero clyuafi o6ave, oco6euo rIo orHorxeHHe Ha r,bptoBcKure
B3eMaHH, u 3aAb,rlxeHHfl, KaKTo H KpeAHTHTe, Apyx(eCTBOTo OqaKBa Aa peaJlh3Hpa Te3H SnuaucOan
aKTLIBI4 qpe3 T.f,xHoro UrnocrHo o6parHo H3rlnarUaHe Hr.rh floracqBaHe BT,B BpeMero. 3arosa re ce
[peAcTaBqT IIo TrxHaTa HoM14HzL'lHa nnu aMopT]t3yeMa crOfiHocr. fo,uvara qacT oT $lrHaHcooure
aKTHBII V rIAC]',i.B!1, KaTO TbpfOBCKHTe B3eMaHH.'r H 3aAbll)KeH],/'fl ca KpaTKocpoqHh lto cBo.sTa
cr,LUHocr, nopaAn Koero rqxHara cnpaBeAnHBa crofiuocr e npn6nwzure,'lHo paBHa Ha 6araHcosara.
flpu 4t-urocpoqHure npeAocraBeHh 3aeMH npr.r6lr:nrenHara oueHKa Ha c[paBeArhBara uM
croilHocr e qpe3 AHcKoHTupaHero Ha rexHfiTe 6t4erqrz [apuqHn noror{H ua 6aza ria ycpeAHeHu
na3apHH JIHxBeHh rtpolleHTx KbM Kpa, Ha orqerHnfl neplloA. Pt rcono4creoro Ha ApyxecrBoro
cquTa, qe nph cl,ulecTByBauIHTe o6crolrercrsa H HKoHoMt4qecKa cpeAa n Er,rraplrl
[peAcraBeHxre B cqeroBoAHl4fl 6alauc oUeHKLl ua (;n uaucoBnTe aKTaBH a ilaclBrl ca Bb3Mo)I(Ho
uafi-ua4exgHr,r, aAeKBarHIl H AocroBepHH 3a uenHTe Ha QHuaHcoBlrre orqerr.{"

12. OnoeecrqBaue Ha cBr,p3aH[Te JTUqa Ir cAeJrK[Te c rflx

flpe: ro4rHara ApyxecrBoro e a3BbplxBzL'lo cAenKa c ApyxecrBa or cBoflTa hKoHoMHqecKa
rpyna, Karo HeypeAeHHTe pa3qerh rcu,r 31 AeKeMBpl., 2025 r. ca KaKro cneABa:

HaHMenosaHue BUA na cgerKara O6opor Heypege,H pa3qer
BgeN{aHe 3aAulxeuue

XlIJl. JIB. XIIJ'I. J'lB.

21 743

_80

XIIJI. J'I B.

fl,rauercc Ecreilr - OOI llpe4ocrareH 3aeM H JrHxBa
IllaHercc Ecrefir - OOA flpo4ax6a Ha ApyxecrBeHh

AAnOBe
flrauerc Ecrefir - OOA

fl,raHenc I4usecr - OOI
@n:uqecrco luue

@agrqecxo nuue

O6uro

Ynpanure,r:
flraueu Au4peee

9 rlecpyapu 2026
Baprua

florcynrca Ha B3eMaHr{.fl rro

nofoBop 3a uecHs
Ilo,ryueuu ycnyrx
flpoaax6a Ha ApyxecrBeHH
llrroBe
Ilpo4ax6a Ha ApyxecrBeHrl
AsnoBe

- 260
2-10

1
-L

11

1,096 10

Heype4eurzre B3eMaHufl B pa3Mep Ha 1,096 xlrJr.,rrB. rlMar reKyul xapaKTep. Heype4eHlrre
3aAbJIxeHHt B pa3Mep ua 10 xu,r. JtB. ca reKyult4. Yc,rogugra rlo cneJ]Kllre c'bc cB.l,p3aHh Jtr.lIIa He ce
pa3nHqaBaT oT na3apHnTe.

Crcrae[re,r:
Xeuu Eerqesa

Se eu l-,

Ilttduoudyaaen zoduweu tpuuancoa omqem xau 3l dexeuapu 2025 z. 15



Ilnaruexc Kou4enm - EOO{

vrInIJttB,LrIIAJrE H r OAr4IIr EH AOKJTAA 3 A AEfr H O C T TA

2a2025 r.

flrauercc Kouqeur (apyxecraoro) e eAHo,.rurrHo ApyxecrBo c orpaHhqeHa orroBopHocr"
perucrphpaHo H ycraHoBeHo e Peny6nuxa Burapur. fipyxecrBoro e Brr{caHo n Tsproscxua
pernclbp ruu Areuqu, ro BnHcBaHHqra npe3 s+yapu 2019 r" c ELIK 205459664. Ceaa,rnulero ua

ApyxecrBoro e B rpa4 Bapua, yr. ,,Jlro6eu Kapaae,roe" ls 55. flpe4uerTr na gefinocr ua
ApyxecTBoTo e cB'bp3aH npeAH BcHqKo c npoeKTHpaHe H cTporlTercTBo Ha )I(HJTHUIHH, npoMHrrrJ'reHr.r h
o6ulecreeHH crpaAu. EgHo,rHveH co6creeHux Ha KarIHTaJra Fra ApyxecrBoro e $aszvecrco Jruue, Koero
e HeroB ynpaBlrren. lpyxecreoro He e pa3KpnBano KJ.loHoBe.

3a 2025 r. ocHoBHHTe (trHauconr rroKa3arenH Ha Apyr(ecrBoro ca cJ'leAHHTe:

florca:are"ru

06uro pa3xoAu :a 4efiuocrra
O6uro $uuancoau rprxoAtl
HerHa neqan6a
Tercyuln aKTHBH

Tercyu1u racHBH
Hersn o6oporun aKT[iBH
Hersa aKT[Br4

2025 r.
XHJ'I. !'18.

9

21

400
1,099
1,023

l6
10,861

2024 r.
XHJ'I. J'IB.

9

2I
11

95

10

85

10,461

389
1,004
1 ,013

(e)
400

100.00
100.00

89.41
I 03. 82

llsMeueuue
B CyMa B nporleHT

CqaraHo or I lHyapn 2026 r. o$r.rqr.ra,rHara BzL.ryra s Euraplrr e eBporo. llpencraseH7re n
loAhmHll, $uuaucoa orqer KT,M 31 4ererr,rspu 2025 r. orqerr{H AaHHH B xtrJl. J.tB. crenBa Aa ce
npeBanyrlrpar B xar'r. eBpo 14 Aa 6taar npeAcraBeHu Karo cpaBHHTenHV AaHHn ern rpuuaHcoBns orqer
xr,nr 31 AeKeMBph 2026 r"

flpe: 2025 r. ApyxecrBoro He e h3Bt,prxBiL,ro geilcrnnr s o6,'racrra Ha
HayqHov3cneAoBarencKara 14 pa3Bofiua 4efiHocr. OusaHcoBHTe przcKoBe reKyulo ce ngeurn$v qgpar,
h3MepBaT A ua6,rrO4aBaT C IIOMOuITa Ha pa3nI,IrIHx KOHTpOIHLT MexaHl13Mlt, 3A Aa Ce O[peAenqT
aAeKBarHn UeHII Ha ycnyfhTe, rIpeAocTaBgHH oT Apy)KeCTBOTO, UeHaTa Ha [pr,rBneqeHare pecypcA t4

Aa ce oqeHrr aAeKBarHo $opnnr1re Ha [oAAr,pxaHe Ha ceo6oAHr]re rfiKB]lAHx cpeAcrBa, 6es 4a ce
!o[ycKa HeonpaBAaHa KoHqeHTpaU]4' Ha AaAeH pHCrc. PrxoeoAcrBoro oqaKBa, r{e cbulecrByBaulr.{Te
Kanhril,'loBl.l pecypcrl u H3ToqHaUu ua $raHaHcupaHe Ha ApyxecrBoro u-le 6rnat AocTaTbqHH 3a
pa3Bnrxero Ha gefiHocrra uy. PtrcoeoAcrBoro oqaKBa, qe cbrqecrByBaqure KarruraJtoBLt pecypcll H

H3ToqHHuH Ha $unaucnpaHe Ha ApyxecrBoro rqe 6r4ar Aocrarbr{HH 3a pa3BilTHero ua gefiuocrra My"
Cr crpaHa Ha pbKoBoAcrBoro Ha Apyxecraoro SnuaHcoBure pllcKoBe reKyulo ce u4eHrz$uunpa-r,
n3MepBar H Ha6lrcnaBar c noMotura Ha pa3nnLrHl4 KoHTponHH MexaHH3Mtl , 3a !,a ce onpenenqr
aIeKBarHIj qeHH Ha ycnyfHTe, [peAocraBfHH or ApyxecrBoro, r_IeHara Ha npuBneqeHilTe pecypca H

Aa ce olleHsr aAeKBarHo $opvure Ha noAAr,pxaHe Ha cso6o4uure ,.laKBaAHU cpeACTBa, 6e: 4a ce
AOnycKa HeonpaBAaHa KoHUeHTpaU}lf Ha AaAeH pHcK.

Ynpanure.n:
fllauen Angpeen

9 cpeapyapu 202
Bapua

P'!sd
i l_ \rn
h \ LUi rL.f,: / A.r\ /x,

.-V.
sr(i4 PH r-,u

Audueudyanen zodurueu dotcqad sa deilnocmma sa 2024 z. 16
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AOKJTM HA HE3ABVtCWMilfl OAT4TOP

Ao
EAno,rrquuq co6creeHux Ha

,rfltaHerc Kouqeur:tt - EOOA
Bapua

AOKJIM BLPXy OI{HAHCOBUq OTTIET

O4nropcl.co rlrHcr{lre

Htte ll:er,putHxt\,rC olttlT Ha npHJIoI(eHurl luArlBU.qyaneH $uuaucot oTrteT Ha ,,fL.IarremC
Konqen.I-tt - EOOA (Apyxecraoro). xoriro BKJIroLrBa cLreroBoAriil.s 6a,rasc xr,,l,r 31 rrexenrnpu 2025
f., oTqera 3a apllxoAHTe u pa3xoAHTe, orgera 3a KaIIuraJIa H orLrera 3a ilaprLtHHTe nOTOUX 3a
I-oAtiHaTa,3aB'bplIIBaula l]a Ta3l.1 IaTa, KaKTo u IlOflCHuTenHtiTe npuJ.lo)l(eHn, rrr,tt tfr.rHaucoaril
orqer, ct,AT,pxaqu o6o6rqeHo ottoBecrrBaHe Ha cr,IrlecrBeHure cqeroBoAHu ncljllirljxH l1 Apytara
noscHilTerHa auQopuarlrJr, tl3J,roxeHlr or crp. 2 rro crp. 15.

flo ttaute N'tHeHIle, flp]rJro)r(eHllrr ].rHJulBriAyareu (ruuaucoB orLrer npercraBq AocroBepHo, Bbts
BClrLrKll cbulecrBeHll acfleKrll, rfuttauconoro cbcrorHue Ha Apy)](ecrBoro Kt N,r 31 gercel,rap4 2025 r.
u napllLlHllTe Nly tloroull 3a toAulla'ra,3aBbprxBaulx Ha ra3il lara, B cborBerc.l-BLle c
Haqnoua,rHure cqeroBoAHH craHAaprr, nprierrl 3a npr.rno)KeHHe B Eb,,rrapul (HCC).

Ba:la :a rr3pa3rrBaHc Ha oAlrropcKo MHerr[e

Hne tr:nr,putt'lxMe Hatuur onur B cr,orBercraHe c MexAyHapoAHl.rre onrTopcKr{ oraHraprH
(Moc). Haurrre orroBopHocrl.r cr,rracHo re3r.{ craHnapril ca o'r]carlj:IorbnHrrrenuo e naparparp
,'OmioectpuoctllLt Ho oOttmopu sa ctc)urna rra rltunncolu, on'tltetll". Hue cN,re He3atsHcl4Mq or
Apy)l(ecrBoro B cbo'lBercrBlle c Mex4ytlaponHar err.rqeH KoAeKC Ha npo(tecroHa1lHHre
cqeroBoAurelu (ex,rtouttre.tFlo Me>x4yrapo4uri craHAapril 3a rre3aBrlu.lr,rocr) ua Cr,sera:a
x4ex(AyHapoAllll cralllaprti IIo errrKa 3a cqeroBoAure,rtr (Ko4eKCa Ha CMCEC), 3aeAHo c ertrLtHr.rre
l'l3llcKBaHxtl Ha 3axoua 3a He3aBuctlM (;uuaHcoa oAHT r.r l.t3pa3rBaHe rra cil[ypHocr no
ycroiluusocrra (3H{DOHCy), npHJro)KHMx IIo orHoueHue Ha Haur.q orxr Ha cpuHaucoaure
orqerl'I e Er,,rrapnl. Ctrqo raKa Hxe H3IIbJIHtixMe Lr Hauure npyn.r erurrHn orfoBopHocrl.l B

Ct'o'rBercrBtle C rl3llCKBaHrrTa sa 3H@OHCY H Kolerca ua CMCEC. Hue CLIH'r.atr{e1 qe
onl'lTopcKnTe IoKa3aTencTBa, nortylleHx oT IIac, ca nocTaT',bqHu r yMecTHI{, 3a /la OC}lfypqr 6a:a sa
HaureTo N{HeHue"

O6prulaue ua BHr{NraHrre

Hrie o6pt,u1al\1e BHtlMaHrle Ha onoBecrrBaHe'ro, Koero e I{anpaBeHo or pbKoBorc.rBoro Ha
rrlpyxecrBoro B IlorcHll'rerHoro npHJlo)t(eHIle 2.4. KoHcolt1AaUU, K'r,Nl trpl.lroxeHufl uHIltBtrAyaneH
I-0AHIxeH $truaHcoa orr{er: ,,Kxlr 3l dexexcpu 2025 z. dpyctcecntcomo nptnle)tce*a Konltnlct.To1u
yvactntuL 6 \enluptt dt,Ltlepuu dpycrcecmcn, Kotullo co pe?ucmpupaHLt 6 cn.tpdHom(t. B uucmosutlufl
urrc)ucuc)yu'terL Q.ttuturLccta ontltem uHlecruuLlLtunle G me3Lt dpytc'ecmcct ca npedcmaleHu no trcLtct uu
npudo1ttrtarre u moil rte npedcma&'tnBa KoHco.,tudupau Qtttctucoc oru\em no c.vLtcb-ttct tto 3axorLa :su
cvemct?odcnrco u CC 27 - Krlrco:tudupauu tputtaucorsu onl\eruu Lt ontttttillaHe uo uHlecmulpLLtlte 6
dattlepuu npednptanutx. fpylrcecn'tlon'to LB?omBtL u xouco,tttduparru (tttuattcoBs onlltemLt, KoLyl.to



cb?JlacHo u3ucK7aHLutma Ha pe?ytLamopilume op?arru u mpaduLluLLme s Ebn?opun ce npedcma1trn't
c'ted uuduattdyatuume. " Haruero MHeHHe ue e uo4r$uuilpaHo no orHoueHue Ha ro3l4 Bbnpoc.

Apyra uuQopnraqnq, pa3,'I[qHa or QuHaucoBilfl orqer r{ oAuTopcKufl AoK!'raA Bbpxy Hero

Pr,roeo4crsoro Ha ApyxecrBoro Hocl{ orroBopHocr 3a Apyrara HH$optrarltr. lpyrara
ruSopuaqur ce cbcrorl or AoKnaA ga.qeiiHocrra, I43rorBeHor ptKoBoAcrBoro cl,r,racHo l-,rasa
ceAMa or 3axoua 3a crreroBoAcrBoro, npfler 3a rrpunox(eHl4e B Etlrapn.a, Ho He BKnrcqBa
tpuuaHcosn.r orqer n Hauru.fl oAuropcKli AoKnaA Bbpxy Hero. To:rl 4ox,raA e l43roxeH nacrp. 16.

Hautero MHeHue orHocHo $uuaucoanr orLler He o6xaarqa Apytara uHQopuaqufl r.i HHe He
H3pa3sBaMe KaKBaro H Aa e $opnra Ha 3aKJ'ttoqeHlle 3a cl.rrypHocr orHocHo Hef, ocBeH aKo He e

u3pr4rlHo flocoqeHo B AoKnaAa Hu x Ao cTereHTa, Ao KorTO e I]OCO9eHO.

Bta ept,:rca c HaIxns oAl.rr Ha (ruuaHconur orqer, HaIUara o'rr'oBopHocr ce cbcrou B ToBa na
npoqereM Apyrara uH$opuar1u, fl ro ro3x HaqI4H Aa npeUeHUM nanx rrHe e B c'buecrBeHo
HecboTBercreue c QanaHCoB14, oTqer. 14Jril c Hauure Iro3HaHur, upu4o6nru tto BpeMe Ha oII4Ta,
.HIIn IO Apyf HaqHH u3rJ'lexAa Ia cT,Abpxa Ct,lleCTBeHo HeflpaBI4nHO AoKnaABaHe. B C,ryuaii ue Ha
6a:ara Ha pa6orara, Korro cMe H3Br,plxriJrl, Hile rocrurHeM ao 3aKr'roqeHr{e, qe e Hzur4ue
cr,ulecrBeHo HenpaBunHo AoKnaABaHe B ra3l4 apyra uH$opMauur, or Hac ce u3r.rcKBa aa
AoKnaABaMe ro:H (;arr.

Hue galranae KaKBo na AoKnaABaMe B ToBa orHorrreHue.

Orroeopuocrrr Ha pbKoBoAcrBoro 3a QuHaucoauq orrrer

Pr,xoso4crnoro Ha ApyxecrBoro Hoclr orroBopHocr 3a H3rorBrHero fi rocroBepHoro
npe.qcraBrHe Ha ro3H [IHnilBunyaneu (xuaucoB orqer B cr,orBercrefie c HCC H 3a raKaBa cr4creMa
3a BbrpelxeH KoHTpoJI, KaKBaro ro oilpeAenrr xaro Heo6xoAHMa 3a ocurypqBaHe H3torBflHero Ha

SuxaHconu orqeru, Kouro He cbAt,pxar cT,ulecrBeHr4 He[paBxnHfi orgilTaHur, He3aB]4crrMo AaJ,rH
ce AT,JTXaT Ha ll3MaMa, Atlld Ha fpeuKa.

flpr usrorntHe Ha $uuaucoeu.a orqer pbKoBoAcrBoro HocH orroBopHocr 3a oueHsBaHe
cnoco6Hocrra Ha ApyxecrBoro Ia npoAT,nr(u 4a Qynr<qloHl{pa raro geitcreaqo [peArp.7.flr1e,
oloaectfsaiixtt, Kotaro roBa e nprJlor(LIMo, Bblrpoclr, cBr,p3aHH c npeAflonoxeHHero 3a
Aeiicreaulo npeAnpuflTue il il3IIon3Baiixtr c.{erosoAHara 6asa Ha ooHoBara Ha apeAfionoxeHuero 3a
Aeiicrsaulo npeAnpr{flTl4e, ocBeH aKo pr,KoBoAcrBoro He B},3HaMepflBa Aa nnKBflAr.rpa ApyxecrBoro
uru {a npeycraHoBu neiiuocma my r4llt, aKo pr,KoBoACTBoro Ha rrpaKTuKa HrrMa Apyra
anTepHaTHBa, OCBeH Aa nOCT"bnH ilO TO3Ir HaqHH"

Orroeopnocrn Ha oAuropa 3a oArrra ua QuuaucoBufl orqer

Haulure uenu ca Aa ftonyqilM pa3yMHa creneH Ha culypHocr 3a roBa 4anr.r $mHaHcoBr4rr orqer
KaTO UrnO Fle CtAt,p)Ka CbUleCTBeHLi HeapaBHJ'lHll OTqUTaHl4T, He3aBHChMO Ia,,IU Ce ll'bjt)KaT Ha
Il3MaMa, YIIU Ha rpenKa, n Aa t3AaAeM onuropcKl4 AoKraA, rcoiiro 4a BKnroL{Ba Hauero onuTopcKo
MHeHue. Pa:yr'tuara creleH Ha curypHocr e Br4coKa crerreH Ha cl.u'ypHocr, Ho He e rapaHunr, qe
onHr. H3BbpIrleH B cT,orBercrBlle c MOC, BI{Harfl ule pa3KpuBa c'bruecrBeHo HelpaBuJlHo
ortlllTaHe. KolaTo TaKoBa cbEecTByBa. Henpaen,ruh oTgr{TaHr.L MofaT Ia Bb3HHKHar B pe3ynTar Ha
H3MaMa uJru Ha fpeuKa I{ Ce CquTaT 3a CbIqeCTBeHH, aKo 6u uoUO pa3yMHo Aa Ce OqaKBa, r{e Te,
caMocroflTQJlHo tlJIII KaTo cT,BKynHocT, 6uxa MofJllr Aa oKaxar BJILITHfle BT,pxy lrKoHoMHrIecKuTe
peueHufl ua norpe6ure,rure, B3eMaHu B.b3 ocHoBa Ha ro3r.r Qruaucoe orqer"



Karo qacr or oAr4Ta B cborBercrare c MOC, Hue r43rro:r:naue nporpecuoHaJrHa npeueHKa rl
3ana3BaMe npo$ecuoHaneH cKe[ruull3r,M no BpeMe Ha uenxr oAnr. Hae cbu]o raKa:

'/ tr44eurl0uqupaMe n oueHrBaMe pxcKoBere or cbulecrBeHr4 HerrpaBrurHr{ orr{HTaHr{fl BbB

rfnuaucoeua orr{er, He3aBucl.rMo Aanl.{ ce Abnxar Ha L{3MaMa, L{nu [peuKa, paspa6oreame u

ll3frr'J'THflBaMe OAHTOpCKx npouelypr,r B orfoBop Ha re3l.l prJcKoBe x nonyqaBaMe 0/qHTopcKr4

AoKa3areJlcrBa, KoI{To Aa ca Aocrarbr{Hl4 u yMecrHu, 3a Aa oclrtypst 6aza 3a Hamero MHeHxe.

Pucxr.,r Aa He 6tge pa:xplrro cr,LrlecrBeHo HenpaBHJrHo orr-l.traHe, Koero e pe3ynrar or
n3MaMa, e flo-BilcoK, OTKOJIKOTO pHCKa OT Cr,rUeCTBeHO HenpaBUIHO OTrr]]TaHe, KOeTO e
pe3ynrar or rpeuKa, t:,it Karo I43MaMara Moxe Aa BKJrroqBa raiiuo cnopa3yMrBaHe,

Qanur.rfir.rqnpaue, npeAHaMepeHil nponycKri, u3rBJreHHr 3a BbBexAaHe Ha oA[Topa B

sa6,ryx4euile, KaKTo n rpeue6perBaHe IJIIi :ao6urca,raue Ha BbTpelIIHt,l.fl KoHTpon.
'/ flo,ryuaeane pa:6upaue 3a BbrpeuHr.r, KoHrpon, uMaul orHo[reHxe Kr,M oAura, 3a Aa
paspa6oruv oAuropcKH npoueAypx, KoHTo Aa ca no.{xoArul}l npn KoHKperHlrre
o6croqrercrBa, Ilo He c uen u3pa3rBaHe Ha MHeHLre orHocHo eQeNrusuocrra Ha ts:brperxHH,
KOHrpon Ha ApyxecTBoTo.
'/ oqeu.analte yMecrHocrra Ha H3noJI3BaH[Te cqeroBoAHll rroJ.ulTllK]4 H pa3yMHocrra Ha
Cq€TOBOAHilre npu6,rrSHTeIHt'l OIICHKH I'I CBbp3aHllTe C TrX OI1OBeCTflBaHl.tfl, HaIIpaBeHA OT

pT,KoBoACTBOTO.

'/ flocruralte ro 3aKJ'l]oLreHI{e 3a yMecrHocrra Ha ll3[on3BaHe or crpaHa Ha ptKoBorcrBoro
Ha cqeroBoAsara 6a:a Ha ocHoBara Ha npeAnonoxeHuero :a 4eiicrnarqo fipen[puflTue 14 Ha
6asara Ha [oJtyqeHfire onnTopcKl.r Aoxa3arercrBa, 3a roBa Aanil e Hilnr4rle c.bu]eorBeHa
HecxfypHocr, orHacrula ce Ao cr,6urH, unu ycnoBrlf. KorlTO 6Hxa nrouu .ua noporqr
3HaLl ilTeJIHH ct MHeHrt 3a cnoco6HocTra Ha .[pyxecTBoTo na flpoAbnxH Ia QyHnquour.rpa Karo
4eiicrnaqo npeAnpHrrHe. Axo Hxe AocrurHeM Ao 3aKJrrcqeHxe, qe e HanHue cl,ulecrBeHa
HecljfypHocr, oT Hac ce H3I4cKBa na npuBner{eM BHr.rMaHHe B OAI4TOpCKT{' CH AOKnaA K],M
cBbp3aHI4Te c ra3u HecilfypHocr oroBecr.aBaHx, BT,B rpnHaHconua orrter uJ'u{ n cnyuaii qe re3il
ofloBeCTrBaHIl, Ca HeaIeKBaTHu, Aa uoluouu[paMe MHeHueTo cu. Harutrre 3aKIIoqeH[, ce
OCHOBaBaT Ha OAXTOpCKIITC AOKa3aTeJ'lCTBa, nonyqeHU AO AaTaTa Ha OIIITOpCKt4fl Htl AOKnaA.
EtAeuu ca6wrvn ilnu ycnoBlu o6a.{e Naorar Aa craHar rpilr{hHa ApyxecrBoro Aa npeycraHoBr.{
$yHrcquonupaHero cu Karo AeiicrBaulo npeAnpr{rrlre.
'/ Oqeuraaue qrJ'tocrHoro npeAcraBlHe, crpyKTypa n cb.qbpxaHne na QnuaHcotsna oreer,
BKrloqxrerHo oroBecTqBaH,vflTa KbM Hefo, KaKTO LI AanH Ce npeACTaBrT ocHoBOIIOJlataq[Te 3a
Hefo crenKll u ct 6urun flo HaqH H, vpe: xoiiro ce Iocrl.rra rocroBepHo flpeAcraBrHe"

Hue rotlyullKllpaN,te c pbKoBoACTBoro. Haper c ocrauarure Bl,rpocl4, nnaHilpaHufl o6xaar h
BpeMe Ha M3IIT,J'1HCH14e )la OAITa H CbuleCTBeHilTe KOHCTaTaUIII4 OT OAITa, BKJItOtITITenHO
cr'luecrBeHx He,IlocrarbllH BbB BbrperrrHtr, KoHTpon, KoHTo u4eHrurpuqupaMe no BpeMe Ha
,{3Bl,purBaH}r, oT Hac oA}..tT.

AOKJIM BT,Pxv APvfrr fIPABHI4 u PEryrAToPHI4 I{3ucKBAHuq

{Ont',ruurer'IHlr BT,rIpoclt, KoIlTo r|ocTaBq 3a AoK!'IaABaue 3arcoutT 3a cqeToBOAeTBOTo

B 4ont,,ruest4e Ha Haulure orroBopHocrx r.r noKJraABaHe cr,rracno MOC, ro orHoueHrle Ha
loKnaAa 3a nei;iHocrra, Hile Lt3Itb,'lH14xMe [I npouenypute, no6ateHu KT,M [.l3HcKBaH].tre no MOC,
cbr,lacHo Yxasauurra Ha npoSecuoua,ruara opraHlt3arlufl Ha AHnnoMupaHr.rre eKc[epr-
cr{eroBoAI4Tentt ]r perilcrpHpaHl4Te oAilToplr s Btlrapux - Llucrutyt Ha Ar.rrlJ'loMr.{paHltre eKcnepr
cqeroBoArlTeru. TesH fipoUeAypl{ Kacasr npoBepKrr ua Qopuara r4 c],A],pxaHuero Ha ra3H lpyru
nu$opnaaqut c uen Aa Hu noAnoMorHar BtB $opnrupane Ha craHoBr{ilIe 3a roBa nar}l Apyrara
uurpopuaqur tsKJrlor{Ba oroBecrflBaHu.flTa, npeAB}4AeHH e f;rasa cenMa or 3axoHa 3a
crleroBorcrBoro, [puer 3a npuno]KeH].le B EbrrrapHr.
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Cmarroeuule Bb6 cpb3Ka c q.q. 37, aLL^ 6 om 3axorta scl cuemoeodcmlomo

Ha 6a:ara Ha H3Br,pueHilTe [poueAypr], Hauero craHoBl4ule e, qe:

'/ I4HSopnaqurra, BKJrroeeHa B AoKnara :a Aeiiuocrra 3a roAlrHara, 3a Korro e lr3rorBeH
rpuuaHconnrr orLIer, cl,orBercrBa Ha $nuaHcoBur orqer.
'/ ,{or:ra4rr :a Aeiisocrra e a3rorBeH B cborBercrBxe c rr3r.icKBaHrirra ua l-:rasa ceAMa or
3axoua 3a cqeroBoACTBoro.

PerucrpHpaH oArrrop
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