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II.'tatrexc Ecmeitm - OOI

OTTIET 3A fIPI,IXOAIITE II PA3XOAIITE
3a foArrHarar 3aBI,prrrBarrla Ha 31 AeKeMBprr 2025
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xeHrre 3aBbprrrBaula 3aBbprrrBaula

Jtlb sa31.12.2025 sa 31.12.2024
XIIJI. JIB. XI{JI. JIB.

Ilpuxogu or geiiuocrra

Pasxo4a 3a Marephuur14

PasxogH 3a BbHr.rHH ycnyru
Pasxo4rz 3a aMoprz3auu,

[py rn o[eparuBH r.t pa3xolu

O6uro pa3xoA r{ [o rr Ko Ho M rr rrecK tr e,r e]lreuTrr

KanHra-rusupaHu pa3xoAH B Apy)l(ecrBoro
O6rro cyMH c KopeKTHBeH xapaxTep

flpuxogH/(pasxo4r,r) 3a JirHxBH
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lTnauexc Ecmeilm - OOI

OTIIET 3A fIPOMEHI,ITE
3a foAr{HaTa, 3aBbprlrBalqa Ha
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Ca,rgo rrm 31 AeKeMBpu 2024 r.
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flnanexc Ecmeiim - OOI

oTqET 3A frAPI,IqHr4TE IOTOTIU
3a foArrHara, 3aBbplrrBalrla Ha 31 AeKeMBpr{ 2025

Io4unara,
3aBbpruBaula
sa31.12.2025

XIIJI. JIB.
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ffutauexc Ecnteim - OOf

IIPIIJIOXEHI,IE KbM OI4HAHCOBTI'I OTTIET
xrnr 31 AeKeMBplt 2025 r.

l. KopnoparrrBHa lruQopnraqun

flrauexc Ecreiir (Apyxecrnoro) e 4pyxecrBo c orpaHaueHa orroBopHocr, perucrpupaHo H

ycraHoBeHo n Peny6,rr.rxa Etlrapfi.a. /{pyxecraoro e BrrficaHo a Ttproecx4fl petncrbp KbM
Areuqar ro Bnl,IcBaHnflra c ELIK 202046436. Cerc:txqero Ha lpyxecrBoro e B rpaA Bapua, y,r.
.,IIrc6eH Kapaae,roe" -^le 55. flpe4uemr ra 1efiuocr Ha Apyx(ecrBoro e cBr,p3aH c orAaBaHe Ha
HCTBHXHMH HMOTH NOA HACM.

lpyxecrroro ce ynpaBr'lrBa I4 npeAcTaBnrBa or ynpaBnTen. Hacrorulnr $rHaucoe orqer e
o4o6peH or pr,KoBoACTBoro Ha Apy)KecrBoro Ha 6 ruapr 2026 r.

2. Onucasue Ira rrpnJro?nlrMara crreroBoAHa troJrrrruKa

2.1. Ilpn,roxltMa c.reroaogua 6a:a

fo4nuuoro cqeroBoAHo fipl{KnrcqBaHe H ll3rorBqHero Ha roAl.luHuTe $aHancoeu orqery 3a
2025 r. ce Il3BT,ptxBa no peAa Ha 3axoua 3a cqeroBoAcrBoro, B,rr3r,J'r B cnna or 1 lHvapu 2016 r.
Cr,r,racuo ro3h 3aKoH s Er,rrapn.a ce npunafar Haqaoua,rlHTe cqeroBoAHH craHAap.ru, lpuer6 or
MuuucrepcKlz, cbBer (HCC). Hxroz H3qepflarenHo zs6poeHn s 3arcoHa 3a cueroBoAcrBoro
T'bpfoBcKh ApyxecrBa ca 3aAbJIxeHl/, la u3loTBqT QuuaHcorare cH orqeTu rro Il3HcKBaHuflTa Ha
MerqyHaporHure cqeroBoAHtI craHAaprli, n3laHne Ha Ct,sera no Me>r<aynapoAHlr cqeroBoAHr.r
craHAaprH H flpHerH 3a nphnoxeHze or Eoponeficxrzq cbro3 (MCC)" lpyx<ecreoro He [oKpHBa
3aKoHoBI4Te h3HcKBaHHfl 3a 3aAbJIll(HTer'IIlo [punafaHe Ha MCC. ilopa4n KoeTo HacToruluflT
QrHaHcoa orqer e H3rorBeH flo peAa na HCC. Pt,rcoao4craoro Ha Apy)KecrBoro e HarrpaB7r.ro
npefnel Ha noclIeAHHTe H3MeHCHH, B 3axoua 3a cLreroBolc'lBo'fo, KoHTo Brtt3ur n cu,ra or I
nnyapn 2025 f. Te He BoAflT Ao seo6xoAnuocr or 3HaqhMH npoMeHH B npilnaraHara k
onoBecTeHaTa cr{eToBoAHa nor'l}iT]{Ka Ha ApyxecTBoTo, H3BbH Te3h, KoHTo ca OloBecTeH}.t B
rplinoxeHuero no-Hararr,K (sx. npxnoxeHr.te 2.6. (DyuxquoHa_tua Banyra h B.atyra Ha
npe4cranaue)"

2,2. IlpwoxrrMa uepua 6a:a

Hacrorulrgr roAtl[leH (tltuaucoa orqer e u3rorBeH nph cna3BaHe Ha apHHur{na Ha
acropuqecKara UeHa, vro4r$r,rqnpaH B o[peAeJleH].r cryqaH c npeoueHKara Ha HflKou aKTl,Bn h
llacnBl4 Ao rrxHara cnpaBeAnl4Ba crofiuocr KbM Kpa.s Ha orqerHllt replo1, AoKoJlKoro roBa ce
H3t4cKBa or c'borBerHltre crIeroBoAHx craHAapra A ra3v crofiHocr Moxe Aa 6t.qe AocroBepHo
ycraHoBeHa. flo4o6Hu orKnoHeHhfl or npr.rHur.rna Ha HcropHqecKara ueHa ca orroBecreHu Ha
cborBerHHTe Mecra rlo-HaraTbK. Bcr.{xil AaHHu za 2025 t. v 3a 2024 r. ca npeAcraBeH4 B
HacrorulHr (lalaHcoa orqer B xt4Jt" JtB., ocBeH aKo Ha cborBerHoro Mrlcro He e rtocoqeHo.qpyro.
3axpt,r,rruero Ha cyNrHTe e u3BT,pueHo Ha ocHoBara Ha o6rqonpraerhre H3HcKBaHHr.

2.3. Cpannurefl Hu AariHlr

llpn ueo6xoAl'tMocr HrKotl or flepara B cqeroBoAauq 6anaHc, B orqera 3a npuxoAxre x
pa3xoAure H B orqera 3a naphqHa, noroK, npeAcraBeHu rr,a (tnuaHcoBl4, orqer 3a 2024r., Kor4To
ca cpaBHHTeJIHH AaHHh, B Hacrorllutllr orqer ca pexrao.rQlrl\upaHl c rlen Aa ce nonyqH no-4o6pa
cbnocraBz Mocr c AaHHHle 3a orLrerHara2025 r.

foduruert (tuuancoo omqem xau 31 dexeuepu 2025 z.



flnanexc Ecmeiim - OO,4

[IPIIJIOXEHI4E KT,M OI4HAHCOBUfl OTTIET
xr,u 3l AeKeMBprr 2025 r.
(npogr,rxeulre)

2.4. [eitcrnauo rpeArrpnrrtre

foguuuurr $uuaucos orqer Ha Apyr(ecrBoro e H3rorBeH Ha 6a3a Ha ocHoBHoro cqeroBoAHo
npeA[ono)KeHHe 3a Aeilcreauo npeAnpr.{,ITI4e. Kt,v 31 4ercenrapn 2025 r. TeKyulHre flacHBH Ha

ApyxecrBoro npeBuuaBar Her-oBHTe reKyxrh aKTHBll c 1,062 xuJ'I. JrB. ToBa crcrorHue Ha HerHure
TeKyLUll aKTZBH Moxe Aa 6lge npnuHHa 3a BJ'rouaBaHe ua SuuaucoBoro ct cro.rrHr.le H Ha
JtltKBHAHocrra Ha Apy)KecrBoro npe3 cneABaulara orr{erHa roA}lHa. Pr,rcoeoAcrsoro flpeaBuxAa, qe

cbqecrByBaunTe Karl,tra-floBll pecypcil r.1 H3TorrHuuu ua (ruuaHcupaHe qpe3 [apxqHH lorourz or
npo4ax6lr n or QuuaHcoBa noMoul or crpaHa Ha ApyxecrBoro MaiKa rrle ca aAeKBarHH 3a
nuKBuAHure HyxAh [pe3 cneABa|!2ru 2026 r. B roaa orHorxeH]le pbKoBoAcrBoro Ha Apyx(ecrBoro
uaiixa e Aano rrucMeHo yBepeH]Je :a ueo6xoAHMara (xruaHcoea noAKpe[a. a c:ryvafi r]e roBa ce
HiL'lo)KA,3a Aa Mo)Ke Apy;l(ecrBoro Aa nocpeula Bcr4qKr cBol.l reKyfllu 3aAr,rxeHur. flopa4n roaa
Hacrorlull4flT (lnuaHcoe orqer e u3rorBeH Ha ocHoBara Ha cqeroBoAHoro npeA[IonoxeHHe 3a
Aefi crsauo fl peAnphrrHe.

2.5. CUCTONOAHII TIPCAIIOJTIO2I(EHI'fl H UPIr6,rII:ITTEJIHII CqETOBOAHH OIIEHKU

Haunoua,rHllre cqeroBoAH14 craHAapra x3lrcKBar or pr,KoBoAcrBoro Aa HanpaBI{ HrKoH
cqeroBoAHt'I [peAnoJ'lo)t(eHHfl H npu6ln:nreJ'lHH cqeroBolHu oUeHKu np:a h3rorBrHe Ha roA1llllHl,t,
QnuaHcoa orqer H fipn onpeAeJ'r.sHe Ha crofiuocrra Ha HflKoll or aKTrlBHTe, raclrBr,ITe, lp7xoAnre H

pa3xoAure H ycnoBHl'ITe aKTIJBI,I L4 lrac]/.B4. BcnqrH Te ca H3Bt pueHr Ha ocHoBara ua Hafi-go6para
rlpeueHKa, Korro e Ha[paBeHa or pbKoBoAcrBoro KT,M Aarara Ha H3torBrHero Ha (tnuaHcoeur
orqer. leicraurelHnre pe3ynraru 6uxa MorJru Aa ce pa3nr.lqaBar or npeAcraBeHlrre ts Hacroflxlhq
(ruuaHcoa orlrer.

2.6. @yHxrllroHa!'rHa BaJryra rr Ba,tyra Ha rtpeAcraBqHe

2.6.1. @yurulloHaJrHa Ba,'ryra r BaJryra Ha rrpeAcraBflHe Kr,M 31 gexenrep n 2025 r.

(DyurcquoHa,'rHara Banyra Ha ApyxecrBoro e Bal.ryrara, B Kosro ce H3Br,prxBar ocHoBHo
cAeJIKHTe B crpaHara, B Korro ro e perHcrpllpaHo. Tosa e 6urrapcxnrr JreB, xoiiro cbrJ'lacHo
MecrHoro 3aKoHoAarercrBo e c Srzxcr.rpaH Kypc KbM eBporo npn cborHoureHrze I eepo:1.95583
re. BHB onpeAen, o6veHsure KypcoBe Ha 6t,,rrapcxns reB Kbrvr Apyrxre qyxAecrpaHHH BaJ.lyrH,
u:no,r:safiKH Kypca Ha eBporo Kt M cborBerHara Banyra Ha MexAyHapoAHnre nasapr.r. IIpg
nbpBoHartuL'lHo npH3HaBaHe, cAelKa B qyxAecrpaHHa BzLftyra ce 3anficBa BbB QyurcquoHa,ruara
BiL'lyra, Karo Kt,M cyMara B qyx(AecrpaHr{a Banyra ce rrpxnata o6MeHHHrr Kypc KbM MoMeHTa Ha
cAeJTKara nlw cv6v, uero. fTapltuHnre cpeAcrBa, B3eMaHhflTa a4 3aAbJ.lxeHHrra, AeHoMHHHpaHH B
qyxAecTpaHHa BaJ'lyra ce orr{urar at,a rpyuxquoHilrHara Birnyra Karo ce npnnara o6ueHuulr xypc,
ny6lnrcyaaH or BHB 3a BceKH pa6oreu geu. Krm 31 4ercevnpu re ce oueHrBar a 6.urrr.apcrcu reaa
Karo ce u3nor3Ba 3aKnrcqurenHHqr o6N{eHeH Kypc Ha EHB. E$ercrure or KypcoBr,t.r.e pa3J.rHKr4,
cBbp3aHZ c ypexnaHeTo l{a cAenKx B LryxAecTpaHHa BaJ.lyTa, yIU4 oTr{HTaHeTO Ha cAeIKU B
HyxAecrpaHHa Bzlnyra no KypcoBe, KotlTo ca pa3nHqHx, orre3n, rlo Kot4To nbpBoHaqar:Ho ca6nnt
tlpl43Harl'1, ce BKrtoqBar B orqera 3a l]pfixoAt]re H pa3xoAxre B [epuo.qa Ha Bb3HHKBaHerO HM.

Balyrara Ha npeAcraBrHe BbB QuHaHcoenre orqerr,l la ApyxecrBoro cr,xlo e 6urrapcrcuflT reB.

foduuett (tuuancoo omqem xr.u 3l dexe.wopu 2025 z.
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Ilnanexc Ecmeilm - OO,4

fIPIIJIOXEHIIE KbM @I4HAHC OBIIq OTqET
rcr,nr 31 AeKeruBprr 2025 r.
(npogr,rxeHue)

2.6. (Dyuxur{oHar'rHa BaJryra H BaJryra Ha rrpeAcrannue (upo4r,rxexue)

2.6.2. @ynxqlloHarHa Baryra il BaJryra Ha rrpeAcraBqrre, crurrauo or 1 nHyapu 2026 r.

B cr,oreercrBue c H3lrcKBaHVflTa Ha cborBerHure perraMeHT:z v Apytt4Te HopMaraBHH aKToBe
ua EeponeiicKlrr c'L,to3, cutrauo or 1 elyapu 2026 r. (Aara Ha rtrex4aue), Bzuryrara Ha
Peny6nurca Burapur craBa eBporo. 3aroaa, cqHTaHo or ra3u luta, 3a cqeroBonHu ueJrn,

SyHxqr.roHa,'rHara Bilnyra Ll BzLnyrara Ha npeAcraBsHero ar,e $nHaucoBllTe orqera Ha ApyxecrBoro
e eBporo. CtrracHo H3HcKBaHHrra Ha 3arcosa 3a B'r,Ber(AaHe Ha eBporo a Peny6,rnxa Btlrapn.a
Apy)KecTBoro cneABa Aa fipeBanyrlpa crofiHocTTa Ha Bcr{qKL cBo}4 no3r,rUL1v, v3pa3eHu B xHJrfAt.l
,leBoBe ar,o $uuaHcoBH, orller rctrv 31 AeKeMBph 2025 r., B xul. eBpo, Karo npHJro)KH o$lrqua-nuzr
BiL[yreH Kypc 14 npaBunara 3a 3axpbrn.flHe, KollTo ca Bh3npaHH B To3H 3aKoH. flpeaa,ryrapaHure B

eBpo ciL'IAa r<t,nr 31 AeKeNlBpx 2025 r. craBar BcTtnureJ'lHH Haea!'rHu ocrarbut4 rro Bcr,rqKH
crteroBolHll cMerKa, 3a KoHTo ApyxecrBoro e npeAocraBuJro o6o6u1ena orqerHa $nHaucoaa
rzHQoplrarlr'rfl KbM 31 AeKeMBpH 2025 r. Prrconogcraoro Ha ApyxecrBoro e HarpaBxno
C1,OTBeTHHTe [peBaJlyTrpaH[fl H e HaCTpOunO nO [OAxOAqul HaqhH cBOHTe CqeToBOAHx U
KoHTponHll cxcreMr, TaKa qe HeroBasr roAuueH $uuaHcot orr{er Kr,M 31 4exevapy 2026 r. m
6r,4e npelcraBeH B eapo. HacroflulnflT roArzueH QuHaucot orqer KbM 31 4enenaepu 2025 r. e
nocneAHHrr, xofiro e u3forueH Ll npeAcraBeH B xH,rl.,leBoBe. llpeaa,ryrnpaHhre ts xrn. eBpo
orqerHH AaHHH sa2025 f. cneABa 4a 6r,gar rtpeAcraBeHH Karo cpaBHHTenHa uH$optraqrufl B nbpBnn
ro,[hlxeH (luHaHcoa orqer Ha Apy)KecrBoro KT,M 31 4exeuspn 2026 r., r43rorBeH B xhJt. eBpo.

2.7. Y npasterrue Ha QnHaucoaure prcKoBe

B xoaa ua o6aqaiiuara cH Aefisocr rpy)KecrBoro Moxe Aa 6r,,re u3J.ro)KeHo Ha pa3nHqHH
Quuaucoau pHcKoBe. Ila:apurrr pilcK e phcKbr, qe cnpaBeAr'lHBara croiiHocr uau 6r,gerqHre
napHqHh noroul4 Ha (luHaucoBa, HHcrpyMeHT ule Bapxpar rropaAn npoMeHHTe B na3apHhre UeHr4.
fla:apHn.ar pHcK BKnrceBa BzulyreH phcK,,lr{xBeH pHcK x ueHoB}r plzcx. Kpe4r4.r.HnflT pprcK e
pl]cKtr, qe eAHara crpaHa ua $auaucoBtr HHcrpyMeHT rqe npuquHu $nuaHcoea:ary6a ua
Apyrara, e c,ryuafi qe He n3IIt,J'tHrl loroBopeHoro 3aAbJrxeHae" IluxarAHurr pr4cK e p1acKt r, qe
Apyxecraoro 6r Morno Aa HMa 3arpyAHeHxfl rrppl rrocpe[IaHe Ha 3aAbnx(eHxqra ch lo
$uHaucoeare flacllBH. Or crpaHa Ha pbKoBorcrBoro Ha Apyx(ecraoro $nuaucoBhre pHcKoBe
TeKyulo ce H4euru$huHpar, LI3MepBar n ua6rrro4aBar c noMor(Ta Ha pa3n1qHfi KoHTponHfi
MexaHfi3Ml4,3a 4a Ce O[peAenqT aAeKBaTH]r UeHH Ha ycnyfHTe, npeAocTaBrHh or 4pyxecTBoro,
qeHara Ha npHBneqeHhre pecypcn h Aa ce oueHflT aIeKBarHo $opuure Ha rroAAbp)r(aHe Ha
c no6o4u rre J'rr.{ KBHAH n cpeAcrBa.

2.7.l.BaryreH prcn

{pyxecraoro He e H3noxeHo Ha 3Har{uM BanyreH pHcK, AoKoJrKoro HeroByre cAenKh
o6H'railuo ca AeHoMxHHpaH[ a 6t.nrapcxr4 JreBa vlvlv s eapo. To He noAlbp>xa BirnyrHa
eKcI]o3HUHr, AeHOMHHt.tpaHa B pa3nHqHa qyxnecTpaHHa BZrnyTa oT HaUHOHiLIHaTa BaJyTa H OT
eBpoTo.

2.7.2. Jlnxr,eH pHcK

@auaHcoaure HHcrpyMeHTU, Koltro noreHur4anHo u3narar ApylKecrBoro Ha rHxBeH pgcK, ca
6aHKoshre KpeA[TH. lpyxecrnoro H3noJI3Ba 6auxogu KpeA[TH, qrlHTo J'lHxBll ca rrpoMeHJrHBH
cto6pasHo o6rqure HKoHoMHqecxr u (ruHaHcoBH ycnoBxr. Tr,ii xaro npx 3aeM/Te AoroBopeH2rr
J'lhxBeI{ flpoUeHT e c Qnrccupaua Ha46aarca na4 Euribor, npyxecrBoro noreHuuilJrHo e n3noxeHo Ha
pHcK Ha [apxqHH.q noToK. Pr,roao4craoro [.t3a],plxBa nep]loAzqHH a:aur43t4 Bt,pxy
MaKpol'tKoHoMuqecKara cpeAa rl rtpaBH oqeHKa Ha 6rAeu]nre rr]lxBeHrz pucKoBe, flpeA KoHTo e
h3npaBeHo Apyx(ecrBoro. PtxoaogcrBoro Ha ApyxecrBoro He cquTa, qe KbM MoMeHTa.ca HzLnzt{e
ycnoBh,t 3a sbuecrBeHa flpoMflHa B AOrOBOpHr.rre rHxBeHu fipoueHTrl, KOHTO Aa AOBeAar IO
AOTT,JIHI'TEI HTI HCOBl,r B pe3ynrar Ha [oJr3BaHHre KbM 3 1 4exelrap w 2025 r . t<

foduwen (tuaaucoe onttem mu 31 dexeuepu 2025 z.
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TIPI'TJIOXEHI,IE KbM OI,IHAHCOBAf, OTIIBT
rcru 31 AeKeMBprr 2025 r,
(npo4r.nxeHne)

2.7 . Y npasteHrre Ha Qunanconure prrcroBe (npo4rnx<enue)

2.7.3.|\enoBrr prrcn

lpyxecrsoro He e u3JIo)KeHo Ha 3HarlHM ueHoBr4 pHcK, 3auroro HeroBr.lTe npaxoAn ce

o6pa:yoar Ha ocHoBara Ha rra3apHlr qeHu H orpa3.sBar BcrKa npoMrHa BbB $zuaucoanre ycnoBh,
Ha oTpacbna.

2,7.4.KpegureH pucr

flpra oct'rqecrBrBaHe Ha cBoflTa Aeiiuocr ApyxecrBoro e H3Jlo)r(eHo Ha KpeAureH pllcK, rofiro e
cB'l,p3aH c roBa Harcoi or KoHTpareHTHTe My Aa ue 6r4e B cr,cro.flHHe Aa x3rrbJIHH t43UgJIo H B

o6uqafiHo [peABHAeHHTe cpoKoBe 3aAbJrxeHHrra cil Kr,M Hero. @HnaHcosure aKTuBH Ha
ApyxecTBoTo ca KoHueFITpHpaHH B ABe rpynH rrapHqHz CpeACTBa H B3eMaHHrr, qaCT, OT KOr.rTO OT
cB'],p3aHx nuUa B paMKuTe Ha hKoHoML{qecKaTa My rpyna. flapu.rHnre CpeIcTBa B ApyxecTBOTO H

pa3flnauarerHHTe o[epauun ca cbcpeAoroqeHu B TbpfoBcKH 6auxu c+.c cla6ulHa JrHKBHAHocr,
Koero orpaHhqaBa pxcKa 3a ftapzqHHTe cpeAcrBa n [apuqHr.rre eKBHBilneHru. lpyxecrBoro HrMa
ro,trHThKa Aa [poAaBa c orcpoqeHH tlnaulaHH.a. CT,6rapaen,loeTfa A KoHUeHTpaUHgTa Ha B3eMaHUflTa
ce KOHTpOIApa TeKyUlO l'1 CTpl'lKTHO, CbfJ'laCHO yCTaHOBeHaTa IOIIHTHKa Ha Apy)KCCTBOTO.

2.7.5. JIurcsrAeH pHcK

IIrxau4Httnr pHcK ce H3paBrBa B HeraruBHa cl4Tya\hfl ApyxecrBoro Aa He 6tAe e cl,cro.,rHue
Aa nocpeulue 6esyc,roBHo BcLlLIKr4 cBoH 3anr,Jr)reHm cbfJlacHo rexHhf, rraAex. To nposexaa
KOHCepBaTHBHa [oJ1l.1Tl.'lKa no ynpaBneHUe Ha ThKBUAHOCTTa, qpe3 Korro rrocro.,rHHo nolAr,pxa
onTrMaIeH J'll"lKBuAeH 3anaC [apLlqHI4 cpeACTBa u 4O6pa Cnoco6socr :a QuHaHcupaHe Ha
neiiHocrra cn.

2.8. {eQuuuqllq u oueHKa Ha eJ'reMeHT[Te Ha cqeroBoArrriq 6arauc

lpyxecraoro e B'b3npHeJIo cqeroBoAHa rloJu4TltKa, npu KoflTo HaJrarllnre xr,n 31 AeKeMBp1,1 Ha
c'l,oTBeTHaTa roAnHa aKTr'tBIl Y nacLtBH ce rclacu$uuxpaT B cqeToBoAHys 6utauc KaTo HereKyulr,t H
reKyulH.

2.8.1. [n,rrorpafi uu MareprraJrrru aKTrrBrr

,{t-nrorpafiHure MarephiulHu aKT},rBr.r ce oueHqBar rro ueHa Ha npu4o6uaaHe, o6pa:yaaHa or
noKy[Hara ru crofiuocr t{ Aofl},nHureJ'lHr.]Te pa3xoAr.r, H3Bt pueHh no npr.r4o6uBaHero I4M A ca
HaMareHu c pa3Mepa Ha HaqzcJleHara aMopru3ar\tifl n eBeHTyiLrrHHre o6esueHru.r" lpyxecrBoro e
nplreno Aa KaIII'lTzLnH3Hpa H3Bl,plxeHHTe pa3xoAl1 sa npu4o6raBaHe Ha aKTfiBH, KoraTo Te3H pa3xoAx
flpeBhlxaBar 700 ,Iesa. [Ioc,re4aarql4Te pa3xoAu, Konro BoA.sr Ao no4o6peuue B cbcro.qHgero Ha
aKTHBa HaA nbpBoHaqarHo olleHeHara craHAaprHa e(texrzaHocr vrrt Ao yBenfirraBaHe Ha
6tAeulnre HKoHoMHqecKlr rl3roAa, ce Karurzlr n3Ltpar. Bcuqrcn Apyrn nocneABaulri pffixoAz ce
rlplt3HaBar reKytUo B [epHoAa, s xofiro ca HartpaBeHr. PasxoAare no 3aeMH 3a H3tpaxAaHe no
croraHcKh HaqHH rlllq 3a npu4o6neaHe orBbH Ha HMorH, MaIrIhHt4 H cr,opbxeHH, ce orqarar Karo
TeKyua [pe3 nepuoAa,3a roiiro ce orHacrr. flplrgo6urlrre no QuHaHcoB Jtu3t,rHr gurorpafiHu
ularepndrHu aKTIIBH ce orqHTar ro c'bulrrl peA, rlo rcofiro ce orquTar co6creeu]rre. Exe ro4uo, xr,l,r
Kparl Ha oTqeTHHq nephoA, pT,KoBoACTBOTO Ha ApyxecrBoTo aHzrnu3r4pa B'r,HruHhTe u BbrperuHHTe
l43ToqHZul.] Ha Lru$opuaurrl KoHTo 6zxa Aa,ra uHAI,rKauHil 3a HarHqtle Ha eBeHryaJ.rua o6e:qeHxa
Ha AbnloTpaeH MaTepHa,reH aKTxB. B cnyvaii, qe ca HiLrrHUe TaKHBa uHIr,rKaUlrH, ApyxecTBoro
l43tlHcrsBa Bb3craHoBlzuara crofiuocr Ha aKTuBa, cpaBHrrBa q c 6a,laHcoBara H , Kopt]rilpa Ao
BT,3CTaHOBuMaTa, aKO' npeBHrxaBa.

foduueu ltunaucoe omqent m,u 3l dexeuapu 2025 z.
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IIPUNOXEHIIE KbM @I{HAHCOBI4fl OTI{ET
rcr,u 31 AeKeMBpu 2025 r.
(upogrnxeulre)

2.8. feQuutrultfl Ir oIIeHKa Ha eJIeMeHTrrre Ha cqeroBoAHlrq 6a,'rauc (npo4rnxeulre)

2.8.2. Wtarccrllu u oH Hu rrM oru

HuaecrltquoHHrre HMorH ca oueHeHt-,t rro ueHa ua npngo6uraue, o6pa:yBaHa or noKy[Hara r.rM
croilHocr fi Aofll,JlHuTenHhre pa3xoAu, H3Br,pueHLt no npu4o6nBaHero vM A ca HaMiuIeHr4 c
pa3Mepa Ha Haqt cJleHara aMoprh3auvr, H eBeHTyiLTurre o6eaqeHrcu. flpea nocJreAHr{Te roAlrHH
[a3apHLIT'e yCIOBHTI B CTpaHara ca raKHBa, r{e He cbulecrByBa aKTUBeFI na3ap Ha uMorH, Ko}iro
uMar cxoAeH xapaKTep, npeAHa3HarleHHe H MeCTOnOnO)r(eHHe KaTO Te3r{ Ha Apyxecreoro. B
pe3ynrar Ha roBa, pbKoBo.qcrBoro cqHTa, qe Bc.,rKo oueHqBaHe u onoBecrqBaHe Ha CrlpaBelnuBara
uv crofisocr, rlocrrlfHaro r]pe3 oueHuTencKr4 TexHHKr4, Ho He floAKpefleHo c ocr,tuecrB rBaH1
aKTHBHo tloKynKo-npoAax6u 6t,l Aosero no-cKopo 4o:a6:ryx4eHue, orKoJrKoro,[o npeICTaBflHe Ha
AocroBepHa H no;re3Ha uHrlopnaaqnr.

2.8.3. Marepra,,rHu 3atracrr

MarepnarHr.rre 3aflacr np, TrrxHara [oKynKa ca oueHrBaHr{ ,,o ueHa
olleHKara Ha norpe6,reHlrero l4M e h3Br,puBaHa no MeroAa nbpBa BxoAqrua
crofiHocr. B xpaa Ha roAnHara N4arepuzlflHare 3arracn ce oueHrBar no
orqerHara u HerHara HM peillH3apyeMa croiiHocr.

2.8.4. <DsuaHcoBrr rrHcrpyMeHTrr

ua npu4o6nBaHe, a

- abpBa h3xoAflLUa
no-HI4CKaTa MelKAy

@aHaHcosu r.rHcrpyMeHTu ca Bcrxa AoroBopeHocr, Ko.,rro rropaxna eAHoBpeMeHuo $nuaHcoaaKTllB 3a eAHara crpaHa u $uuaucoB rlacaB vItH Karrl,raJtoB hHcrpyMeHT 3a Apyrara crpaHa.
@nuaHcoaHTe aKTfiBIz u nacltBr.{ ce npn3HaBar B cqeroBo anut 6ataa", noauro opyra""ruoro craHe
crpaHa no AofoBopHl4Te yCnOB}t.q Ha cr,orBerHlrs r.{HcrpyMeHT. flpr., rl,pBoHaqarHoro HM
npH3HaBaHe SuHauconare arcrzau/(nacaer) ce oueHqBar no c[paBeA,rHsa crofrHocr H Bcr.rr{KH
pa3xoAx tlo CAenKaTa, B pe3ynTaT Ila KorITo Te Bb3HnKBaT, C I.]3KJttOqeHAe Ha SuHaHCOatreaxrneu/(nacnsu), oruzraHH no cnpaBeAnuBa crofiHocr [pe3 orqera 3a rrpllxoAlrre x pa3xoAure.
@uHaHcoazre aKTaBll ce ornttcBar or cqeroBoAHr,rf, 6araHc, cneA Karo AoroBopHrlre [paBa 3a
flonyqaBaHero Ha IIapzqH]4 norollx ca x3TeruIh vnv aKT]z.BLlre ca npexBbpJreHx n rpaHcsepbr HM
oTloBap' Ha H3ucKBaHLTgTa 3a oTnHcBaHe, cbfJ]acHo H3HCKBaH]L.flTa Ha CC 32 - @HnaHcoen
xHCrpyMeHTu. (DnuascoBHTe nacuBu ce ornucBar or cLreroBoAst4q 6arauq Koraro ca roraceH, -T'e' 3anbJ'l)KeHllero, onpenenelto B AofoBopa e ornaAHaflo, aHynupaHo Hnu cpoKl,T nry e u:rextl. 3a
uenl'lre Ha flocneABat.r(oro ol]eHrBaHe, Apy)KecrBoro x,racuQnqnpa [pe3 TeKyull4, x [peAxoAHHTe
orqerHu flepxoAa $uHaHcoaure aKTuBH Ll rracuBrl B creAHHTe Karefop7y - B3eMaHHg t4
trpeAOCTaBeHI'I aBaHC]'l' napnqHl{ CpeACTBa 14 eKBuBZL'leHTh, AbnrOCpOtlHH H KpaTKoCpOLIHH naCr4BLItfo cKrtoqeHu AoroBopeHocrH. K,racu$rzqrzpaHero B cborBe'lHara tpyna 3aBl,tct1 or uer.lra H
cporrHocTTa, npH Kor.rTo e cKnrcqeH AotoBop.bT.

(a) TrproucKtr B3eMaHHq H IpeAocraBeHn aBaHcrr

Tt'proacxure B3eMaHH, a flperocraBeHrTe aBaHcLI B reBa ca orleHeHr,r no croiluocrra Ha
T'xHoTO Bt'3HuKBaHe, a Te3H AeHOMI4HHpaHLI B tlyx(AecTpaHHa BaJyTa - rto 3aK,'IroLl:aTeJtH1; Kypc Ha
BHE xr,na 31 aexenrrpu 2025 r" Il ca HaMareHll c Haqacr,reHara o6e:qeurca sa Hecb6.7pajMy v
rpylHom6HpaeMu B3eMaHHs. flpyxecrsoro HaqhcJ'rrsa o6esueHKa Ha rtproBcKg.fe B3eMaHHr,
Kolaro ca H€LnHue o6errHeHH AoKa3arencrBa, qe ro tulMa 4a cr.,6epe BcHrIKr.{ Abn}KAMt4 cyMh npl4
Hacrb[BaHe Ha rexHIz, naAex' Karo nuAnxaropH 3a noreHuna,rua o6e:qeHKa Ha .l-bproBcKr.]Te
B3eMaHlt' ApylKecrBoro cttllTa HacTbnx,'lH 3HaqrTeIHt4 QnuaHcoalr 3arpy.qHeHul ua 4e6aropa,
BeporrHocr-ra rofi la Bcr"bnH B fipoueAypa [o HecbcrorrrenHocr t41t4 He73r.bnHeH]re Ha
AoroBopeHLITe aHraxuMeHTH or crpaHa Ha KoHTpareHT]auza6asa Ha firaruaHhflTa.

foduweu rlunaucoo om,rem xou 3l dexenopu 2025 z. 10
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TIPIIJIOXEHI4E KbM @I4HAHCOBI4.fl OTqET
rr,m 31 AeKeMBprr 2025 r.
(npogr,,rxeHue)

2.8. [eQnnrqtrfl u oIleIIKa Ha eJreMeHTrre Ha cqeroBoAHHq 6araHc (npo4uxenue)

2.8.4. <D u HaHcoB r rr HcrpyMeHru (npogr,lxeH u e)

(a) TrproncKr B3eMaHrrfl rr rrpeAocraBeuH aBaHcrr (npogu.nxeurre)

O6e:qeHrcara ce npeACTaB.,l B cqeroBoAHr4, 6alauc Karo HaMiureHile Ha or{erHara croIHocr Ha
B3eMaHuflTa, a pa3xoAl.tTe or o6e:qeHKara ce [peAcTaBrr B oTLlera 3a npHxoAHTe [r pa3xoAhTe KaTo
TeKyu]H pa3xoArl. Koraro eAHo B3eMaHe e Hect,6HpaeMo Lr 3a Hero aMa HaqzcreHa o6e:ueuKa, To ce
ortlHcBa 3a cMerKa Ha ra37. o6e:qeHxa. B'bgcrauoe.flBaHero aa zary1n or o6egqeHrca Ha .rbptoBcKtl
B3eMaHHfl Ce H3BbplIlBa npe3 orqera 3a npHxoAl,lre H pa3xoAure A ce orqHTa Karo HaMiureHue Ha
crarhrra, B Korro npeAlz roBa e 6rzra orpaseua o6esqeurcara.

(6) IIapuvHH cpeAcrBa tr eKBrrBaJrerrrH

IlapuvHure cpencrBa B J'leBa ca oueHeHH fio HoMIIHaJ'IHara uM ct-oiluocr, a flapyqHure
cpeAcrBa, AeHOMI4HHpaHH B tlyx(AecrpaHHa BuLrtyra - ro 3aKJrcqyrerH1f Kypc Ha BHE rcru 31
AeKeMBpll 2025 r.3a qelzre Ha cbcraBrHero Ha orqera 3a flapr{qHure noror]H naphre il napilqHHTe
eKBuBaneHTIr ca npeAcTaBeHll rcaro He6,roKllpaHH naptl no 6anxoszre cMerKlt, B KacaTa, KaKTo l.l
HeBb3CTaHOBeHHTe CyMl.' B IOAOTqeTHX nUqa.

(n) [r,lrocpoqHu 3aAbJ'rr(eHHfl

lr,nrocpovHHT€ 3aAbnxell4fl B JIeBa ca oueHeHh no croiinocrra Ha rqxHoro tsT,3Hr4KBaHe, a
Te3H AeHoMI'lHhpaHI'l B r.lyxIecTpaHHa BaIyTa - I|o 3aK,'ltoltHTer'lHll KypC Ha BFIB xrru 31 4exevepu
2025 r.

(r) Kparrcocpoq H rr 3aAr,J'rxeHufl

KparrcocpouHlITe 3aAbnxeHn, B JreBa ca oueHeHH no croiuocrra Ha rrxHoro B],3HHKBaH9, a
Te3h AeHOMr4HApaHh B r.ly)KIecrpaHHa Birnyra - ro 3aKlrroqHTeJrrHH' KypC Ha BHE Kr,u 31 TrexeMepn
2025 r"

2.8.5. OcsoBeH Karrurar'r

OcHosHurlr KaflHTzL'l e npercraBeH no HefoBara HoMHHZTJIHa croiuocr il cT,orBercrBa Ha
aKTyanHara My perucrpar\Afl B Tt,proecxur perr4crbp.

2.8.6. 3aar,rxerrufl :a o6esruereHflr Ha rrepcoHaJra

(a) [Ilauoee :a qeQuuupauu BHocKH

flpaaure,rcrBoro Ha Et,rrapar HocH orroBopHocrra 3a oculyprBaHero Ha fleHc]lx no nraHoBe
:a 1e$rzuapaHu BHocKH. lpyxecreoro cJleABa Aa Haqrc,rrBa B orr{era 3a npHxoAHTe r{ pa3xoAnre n
AA NPCBEXIA CYM}ITE NO TC3H BHOCKH B TTEPHOAA HA T'XHOTO Bb3HI,IKBAHC.

(6) Ilraren roArrrreH orrrycm

lpyNecreoro rlpx3HaBa Karo reKyurn pa3xoAl n Karo 3aAbr)KeHhe HeAhcKoHTrrpaHara cyMa Ha
olleHeHHTe pa3xoAl.l no IIrareH toAr4uIeH orrycK, or{aKBaHil 4a 6rgar 3anrareHu Ha cnyx}ITerHTe B
3aM.rrHa Ha TpyAa UM 3a H3MHHiLnn, oTqeTeH rrepHoA.

foduruen tpunaucoe omqem rou 3l dexeuepu 2025 z. 11
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IIPI4JIOXBHI,IE KbM <DI4HAHCOBI4fl OTIIET
KbM 3l AeKeMBprr 2025 r.
(npoguxeune)

2.8. [eQuHlu\utfl, tt orIeHKa Ha eJ'IeMeHTI{Te Ha cqeroBoAHrrq 6a,rauc (npogrnxeune)

2.8.6. 3agrr?r(eHr{fl :a o6e: ulereH rrfl Ha rrepcoHaJr a (upoqr,.nxre nlle)

(n) {eQnnupaflu AoxoArr rpr rreHcrroHHpaHe

B cr,orsercrBHe c v3r4cKBaHr4flTa Ha KoAexca Ha rpyAa, ilpu [peKparrBaHe Ha rpyAoBHfl
AoroBop Ha cnyxhre,r, npugo6un npaBo Ha rIeHCur, Apyr(ecrBoTo My u3nnaula o6esrqeTeHrie B

pa3Mep Ha ABe 6pyrurz 3anrarl], aKo HarpynaH]/.flT TpyAoBH,r crzDK B Apy)KecrBoro e no-MzrrilbK or
AeceT roAllHtl, tlrv u]ecr 6pyrHr 3anrarn, npu HaTpynaH TpyAoB crax B .qpy)KecTBoro HaA lecer
Il OCJTeAO BaTeJr H Ll f OAl.lH r..t.

2.9. Anropru3arlfiq Ha Ablrr-orpailnnre aKT]rBH rr uHBecruqfloHHure HMorll

Avopru:aql4rTe Ha 4t,rrorpafiuuTe MarephiulHh aKTHBtl t4 t4HBecrI4ul.loHHHTe HMoru ca
HaqHc,lrBaHZ, Karo nocneAoBarerHo e rrpunafaH r-uaehaurir MeroA. AvoprusaqnoHHHTS HopMH ca
OtlpeAeneHH OT pT,KOBOACTBOTO Bt,3 OCHOBa Ha Or{aKBaHZ, tloJle3eH )KaBOT no tpy;tI.l axraeH. flO
fpynH aKTHBll ca npHnaraHH CJ'leAHhTe roAHIIIHI,I aMOpTI43aUHoHHH HopMh,u3pa3eHLl B lpoUeHT:

fpynu aKTrBlr

Crpagu
Maurnnu H ct opbxeHurr
CronaHcrcu HHBeHTap

2025 r.

4
4-15

12-ls

2024 r.

4
4-t5

12-15

B xpa.a Ha BceKx orqereH ilepao.q pl,KoBoAcrBoro Ha ApyxecrBoro fipaBa uperneA Ha
ocraTbtIHHrI tlolle3eH xuBor Ha aKTHBHTe H Ha [peHocHure ana crofirtocrr c ueJI na lpoBepu 3a
HiLnilquero Ha HHAHKal-llill ga o6esuenxa zlvtu ueo6xognvocr or npoMsHa Ha aMoprn3augoHHr.rre
HopMl.r"

2.10. Ha.rucJrflBarre Ha rrpuxoAtrre H pa3xoAnre

flpuxo4ure or 4efiHocrra H pa3xoArlre :a 4efiHocrra ca Haquc,lrBaHn B MoMeHTa Ha rrxHoro
Bt3HllKBaHe. He3aBucl4MO oT napHqHHT€ [ocTbtlr'leHnfl u rIJIaulaHHr. Haqtlc,tqeaFreTo Ha rtpLrxo4uTe
n pa3xOAHTe Ce H3BI,ptIlBa npl] Cna3BaHe Ha H3HCKBaHCTO 3a nplzLrr.rHHa H C,'teACTBeHa Bpb3Ka
MexAy rrx" flpltxoAhre B qyxAecrpaHHa Billyra ce orqrzTar no ueHTpil,rHrl, Kypc Ha EHE rctu
IaTaTa Ha Haql,tcJ|rrBaHeTo ilM.

2.l0.l.IIpuxoglr or npo4ax6a Ha croxlr rr ycr'ryrtl

llpnxo4are or npogax6ara Ha npoAyKrlnq r4 croKr.r ce HaqHcrrBar B orqera 3a lpgxolure n
pa3xoAxTe, KoraTo 3HaqIlreJIHl4Te pl]cKoBe u o6,raru oT co6cTBeHocTTa ca [pexBbpJreHa lra
KynyBaqa. flpaxo4rtre or H3Bt ptlreHh ycnyrr ce HaqncJrrrBar B orqera 3a npHxoAHTe H pa3xoA7Te
rlponopul4oHzlllHo Ha erara Ha 3aBbpueHocr Kr,M Aarara Ha $uHaucoBh, orqer. Erantr Ha
3aBbpueHocr ce oflpeAen.,I qpe3 npoBepKa Ha a3BbpueHara pa6ora. He ce HaqHcrrrBar flp11xoAr,l,
Kol-aTo c],U{ecTByBa 3HaqHTeJ'IHa HecHtypHoCT [o oTHOu]eHHe Ha nonyqaBaHe Ha
Bb3HalpDI(AeHHCTO, Bl,3CTaI-tOBf BaHe Ha CB'l,p3aHUTe pa3XOAI,r, I,tJ.lH Bt 3MOxHO BT,3piDKeHHe OT
cTpaHa _Ha BI,3JIO)K[TeJ]'.

fodutuen Quuarucoo omqem m,u 3l dexeuepu 2025 z, 12
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Ilnanexc Ecmeilm - OOI

TTPI{JIOXEHI4E KbM OIIHAHCOBU.g OTqET
rcru 31 AeKeruBpH 2025 r.
(u pogl,,.rxeHlre)

2.10. HaqucJrrBaHe Ha rrprrxoArrre r{ pa3xoAure (npo4r,rxeuue)

2.10.2. (DuHaucoer npuxoqu/(parxoqn)

flprlxoAure H pa3xoArlTe 3a Jrr.{xBl..r ce HaeucJrrBar reKyuo, Ha 6a3a Ha r:loroBopeHnfl JrHxBeH

npoueHT, cyMaTa H cpoxa Ha B3eMaHeTo rr,rlll 3aA:bDr(eHlreTo, 3a KoeTo ce oTHacrT. Te ce
HaLIUcJIrBar B orarera 3a npnxoAlrre t,t pa3xoAnre B nepllola Ha BT,3HHKBaHero lrtr. PagxoAHTe 3a

,!HxBh, flflpol.r3TxqalllH or 6aHxoe11| 3ae|./ll,l, ce u3qucJTqBaT H Haq]4cJ.tfBaT B oTr{eTa 3a tlpuxoAuTe H

pa3xoAhre no MeroAa ua eSercruoHHrl JrHxBeH npoUeHT. @uuaHcosrjTe nprxoAu ],1 pa3xoAh ce
[peAcTaBrT B oTqeTa 3a npHxoAhTe H pa3xoAHTe KoMf|eHCHpaHO.

2.1 1. [aur,vso o6,rararre

Ct,r,racno 6r,lrapcxoro AaHbqHo 3aKoHoAareJrcrBo 3a 2025 r. y 2024 r. ApyxecrBoro e cy6exr
Ha KOpnopaTHBHo [loAoxoAHo AaHbqHo O6,raraue npH AaHbr{Ha cTaBKa B pa3Mep sa l0 o/o Bbpxy
o6,raraeN'tara neqa,r6a. lautuuara craBKa 3a Kopnoparusuo o6,'raraHe s Bb,'rrapufl.3a cneABaulara
$nuaHcoea 2026 r. ocraBa HenpoMeHeHa - l0 o/o.3a nnoroHauiloHiulHhre H roreMhre HauIloHzIJrHrr
rpyn/ npeAnpHqrtrfl, rpLl onpeAeneHH yc,roBptr, ce [peABHxIa o6,raraue c Aonr,JrHurereH Lt

HallHoHtuleH Aotl'bJIHl.'lreneH AaHbK. fipyxecraoro npnnara 6alaHcoaus MeToA Ha 3aAbnxe HnflTa 3a
ort{uTaHe Ha BpeMeHHHTe AaHbqHal pa3rvKt4, npn rcoiro re ce ycraHoBfBar qpe3 cpaBH.qBaHe Ha
6araHcoeara croiuocr c AaHbqHara ocHoBa Ha aKTLlBlzre L4 rtao,zstre. YcranoseHn,re orcpoqeHr.l
AaHbqHH aKTtu.Bvt u nacnB'z' ce KoMneHcrparla AaHbqHH.nr erfercr ce H3qHcJIgBa 9pe3 flpnnafaHe Ha
AaH'L'qHara craBKa. Korro ce oqaKBa Aa 6r\e npunoxeHa fipu rqxHoro o6paruo lpoflBneHxe B
6,,reule- orcpoveuzre naH'btrulr racvBt4 ce [pu3HaBar npn BchuKH cnyr,al Ha Bb3HrlKBaHe. a
OTCpOqeHHTe AaHT,qHZ aKTHBlr, CaMO nO CTe[eHTa, AO KOITO pT KOBOACTBOTO CqHTa. qe

ApyxecrBoro rrle peilJ'lh3npa neua,r6a,3a la fu It3froJ'I3Ba e 6tAeue.

2.12. luuugeruru

luru4eurure ce rIpH3HaBar Karo HaMaJIeHae Ha HerHrzre aKtrlBL4 Ha ApyxecrBor.o ,r re6yxro
3aAbnxeHHe KbM cl,ApyxHHUHTC B nepuoAa, e Koiro e BT,3HHKHzulo npaBoro HM Aa fu ltonyLlar.

2.13. Cnr,p:auu J.rHua

3a uelra Ha H3torBrHero Ha Hacrorrrlr4, QuHaucon orqer cbApy)KHuuHTe, Apy)KecrBara non
o6u1 roHrpon, cJ'lyxrTe,tH Ha pbKoBoAHH nocroBe (x,rrouos yupaBneHcKu nepcoHzL,r), rcarro r
6,ru:xtz g,'leHoBe Ha TexHhTe ceveficraa, BKrtor{hTeIHo H Ipy)KesTBa, KoHTpo nupaHl oT T.rx ce
TpeTHpaT KaTO CBr,p3aHV It \a.

fodurueu rpuuancoe omqem n u 3l dexe.wepu 2025 z. t3



flnauexc Ecmeilnt - OOI

TIPI4JIOXBIII,IE KbM OI,IHAHCOBI4f, OTIIET
rrrvr 31 AeKeMBprr 2025 t
(npoguxenue)

3. I{nnecrnqrroHurr rrMorrr

3eMq Crpagu Croprxe Maruu-
IIVIfl HII

Cron. Parxogu la O6ruo
HHBeH- npr,rgo6u-

Tap BaHe

XI'JI.JIB XI,IJI. JIB XHJI. JIB.

Orqerrra croiisocr:

Car.qo ua 1 rHyapu 2025 r.
floc'r-snul n rrpe3 nepnoaa
Ilpexerp,reru B rpyna
Ca"rtao na 31 Aexenrnpl 2025 r.

HarpynaHa a Mopru3auufl :

Ca-nao Ha I ruyapn 2025 r.
Auopra:aqnr 3a nepHoAa

Ca,rao Ha 31 gercennpu 2025 r"

Ba,raHcoaa croiisocr ua
3l acrcenlapu 2025 r,

Ea,raucosa croiiuocr Ha
31 aerenrapu 2024 r,

XUJI. JIB. XH,'I. JIB.

1,689 8,430

Xil,'I. JIB. XIIJI. J'IB.

386 691
_93

508
26

765 12,469
303 422

1,699 9,430 396 930 534 1,022 l2,ggl

1,135

338
241

lll
227

16
1,650

540

47
15

1,473 62 3s2 303 2,189

1,689 6,957 324 478 231 1,022 10,701

I4ueecrnulaoHHtz t4Morn c 6anaHcoBa croilHocr B pa3Mep na 819 xn,r" JreBa cnyxar Karo
o6e:ne'reHre IIo nonyqeH 6aHKoB KpeAxr or cB'r,p3aHo nuqe B fpynara Ha ,,fl,raHeKc Kouqerr., -EOOA. Apyrn HHBecrtzulloHHH rzMora c 6arancosa croiinocr B pa3Mep sa 1,700 xHn. JreBa ca
11t|oTeKupaHH KaTO O6e3tIe,]eHhe no nonyqeH oT ApyxecTBoTO KpeAUr.

4. {r,rrocpo.rnu Q uHaHcoBH rrHBecruurrrr

Kr,,v 31 4erceuspll 2025 r. n 2024 r. ApyxecrBoro nphrexaBa B nrna. npegcraBnf, Ba111t4 16 ah

or KarHTaJa Ha eAHO Apyfo r6pfoBcKo Apyx(ecrBo IIoA o6u] KoHrpon :a 64 xHr. ,rs.

5. Orcpovelrrr Aarrr,qHH aKTHBrr

Ktv 3l AeKeMBpH 2025 r. u2024 r. orcpoqeHHTe.qaHbqHA artTvtBt4 B pa3Mep Ha 6 xul. 1s. u 4
xhn" J'IB." ce cbcroflT or AaHbqHH.q e$eKT BT,pxy BpeMeHHu pa3nHKr.r, cBT,p3aHr.r c HaqqcreHp1, Ho
Heu3nnaTeHh 3aAbnxeHnA 3a tuxBt4 no nonyqeHt,I oT ApyxecTBoTo ra,ptoBcKH 3aeM14.

6. B:erraulrfl ll rrpeAocraBerru aBaHcH

31.12.2025 31.12.2024
XHJI. JIB. XIIJ'I. 

"IB.

BgeN{aHus or rulzeHTh
BseN,raHrq no nperocraBeHx aBaHcH

O6uro

7. Ilaprtuulr cpeAcrBa

369
55

502

424 502

llapnvHnre cpeAcrBa xtm 31 4exenspu 2025 r. B piBMep sa255 xHJ.r.,.rB" (xru 3l reKeMBpH
2024 r. - 233 xutt. ne.) ca n3llrno n 6'urrapcxu JIeBa H ca Ha!.ruqHta B Kacara tz rto 6aHKoBl.rre cMerKLt
Ha ApyxecrBoro.

foduweu (tunancoe omqem rcay 31 dexeuopu 2025 z. 14



fltnnexc Ecmeirm - OOI

IIPI4JIOXEHITIE KbM OI{HAHCOBI4f, OTTIET
xrrvr 31 AeKeMBprr 2025 r.
(npo4n.nxenue)

8. Ocnonen Ka[rrraJr

Kr,v 31 AeKeMBpr.r 2025 r. perucrphpaHllrr KarILrraJ Ha ApyxecrBoro B pa3Mep ua8,27A xnrr.
nB. e pa3npeAeneH s 827,041 Arra, BceKu or Kolrro c HoMHHiLrrHa croilHocr or 10 ,re" Cr4pyxHurlz
B ApyxecrBoro ca flranerc Kouuenr - EOOA c 99.95 o/o u eryto Qu:uuecxo J'ruue c 0.05 % or
KANNTIIIA.

9. [r,,rrocporlH H Tr,pt-oBcKtl 3aAbJrxeHuq

9.1. Kr,nr 31 4enervnpu 2025 r. Apyr(ecrBoro uMa 3aAr,nxeHHe no [onyqeH TbproBcKrd 3aeM or
Apy)r(ecrBoro-vafixa B pa3t\tep sal43 xhJ1. reBa, 3aeAHo c Ar,rxhN{ara rHxBa (ruur 31 AeKeMBptl
2024 r. - J32 xut. na.). Kpafiurtr cpoK 3a H3A'b,r)KaBaHe Ha 3aeMa e npe3 AeKeMBph 2026 r. npu
foAr4uHa JIuxBa or 3 o/o, nopaAu KoeTo e npeAcTaBeH B TeKyulH nachBr,l. IlO,ryveuu.aT 3aeM He e
o6e:reqeH.

9.2. Ktl'r 31 4exeuapv 2025 r. ApyxecrBoro uMa 3aA:bJrlreHae no fionyqeH lbproBcKz 3aeM or
cBbp3aHo Qnsnuecrco rrue B pa3Mep rra 559 xr.tJr. JrB.,3aeAHo c AbJtlr(uMara JruxBa (xtrr,l 31

AeKeMBpH 2024 r. - 544 xr.rn. la.). Kpafiuurr cpoK 3a r{3I6r)KaBaHe Ha 3aeMa e npe3 AeKeMBp}.r
2026 r. npl, foAHlxeH ,ll4xBeH npoueHT B pa3r\,lep ya 3 %o, IOpaA/ KOerO TO3a 3aeM Cbruo e
[peAcraBeH B TeKyulr4 nachBr.1. 3aeutr e o6esneqeH qpe3 3aflr.]c Ha 3arroBeA.

10. Tercyun racrrBH

31.12.2025 31.12.2024
XHJI. !'IB. XIIJI. JIB.

Tercyura qacr Ha 3aAbrlKeHue no AbnrocpoqeH T.bproBcKH KpeAHT
3agt,rxetra.a Kb N4 locraBqHuu
3aAr,rxeHn g 3a J.rhxBLr

laHrvHu 3aA'brxeFrl4r
fapaHquoHHH 3aAr,rxeHu, rro loroBopH 3a crponTencrBo
3aAt,rxeuns no flonyqeHH Aen03nru
Tercyula qacr Ha 3aAbrxeHre no AT,nrocpoqeH 6aHrcoe KpeAfiT
O6uro

1,1 80
354
122

71

40
8

452
4

88
26

8

572
1,775 1,150

11. Ilpuxogu or AefiHocrra

tlpez 2025 I'. ApyxecrBoro e peillu3l{pilllo npnxoAn or orAaBaHe noA HaeM Ha HHBecrHuuoHHLl
HMorr4 B pa3Mep aa 1,431 xu-rr. ,'rn. (:a 2024 r. - 1,278 xnl" ,ro.).

l-odurueu tfunaucoa omqem rcou 3l dexeuopu 2025 z" 15



Il'tsuexc Ecmeiim - OOn

fIPI{JIOXEIII4E KBM OI,IHAHCOBI4]f, OTIIBT
nrna 31 AeKeMBprI 2025 r.
(npoguxenue)

12. Pasxo4ll 3a MareplraJrrr

Pa:xoAr 3a crpourenHu MarepuarrlH

Pa:xoAlt 3a en. eHeprur
O6uro

13. Pa:xoAu ia Bl,Htruru ycJlyrtt

Pa:lxoAH 3a crpo HTercrBo
PasxoAtz 3a KoHcyMarnBH
PasxoAfi 3a flo.urpt,xKa
PasxoAll 3a ropHAHqecKIl lt cLleroBoAHI4 ycnyra
PasxoAn 3a 3acrpaxoBKlt
Pa:xoAll 3a peMoHT

Pa:xoAH 3a HaeM

Apyru pa3xoALI 3a Br,HtxHu ycnyrL{

O6uro

PasxoAH 3a JTHXBH no rbproBcKH KpeAurrl

Pa:xoAu 3a rHxBLr no 6aHrcogH KpeAHTH

Apyrta pa3xoAn 3a,rIHxBt'l

O6uro

Io4uuara, Ioguuara,
3aBbprrrBaula 3aBbpIuBaIrIa
na31.12.2025 ua 31.12,2024

XIIJI. JIB. XI.IJI. JIB.

2

Iogunara, Iognnara,
3aBbprrJBaula 3aBbpIIrBaula
lg,a31.12.2025 na 31.12.2024

XI,IJI. JIB. X[,'I. JIB.

61

B

69

375
33

10

6

4
3

1

6

4
41

15

5

4
2

2
2

438

14. lpyrn oreparHBHn pa3xoAIr

3a 2025 r. Apytr4re oneparhBHn pa3xolu B pa3Mep ua 65 xz,r. JIB. ca 3a MecrHll AaHbuIl H

raxcu (:a 2024 r. - 51 xu,r.,ra.).

15. Ilpuxoar/ (pa:xogH) :a,rnxeu

foguuara, IoAsHara,
3aBI,pruBaula 3a81,pIuBaula
sa31.12.2025 ua 31.72.2024

xltJr. JrB. Xllr, !'lB.

75

(36) (36)
(16) (45)
(1) (2)

(83)(s3)

fodurueu tltunaucoo omqem ruu 31 dexeuopu 2025 z. 16



Ilnauexc Ecmefim - OOI

TIPI,IJIOXEHIIE K5M OI4HAHCOBI4f, OTIIET
xrnr 31 AeKeMBprr 2025 r.
(npo4uxeHue)

16. Ilpuxoau/(pasxogll) ra 4anrqn Bbpxy ueqa;r6ata

Kru 31 AeKeMBpu 2025 r. v3paBHABaHero Ha rpnxo4nre/(pasxo4ure) 3a .4aHbIIu Bbpxy

ueqar6ara e lraBbprrreHo rlo cJIeAH[, HaqI'IH:

Io.quuara,
3aBr,plllBaua
sa 31.12.2025

XII!'1. JlB.

Io.quuara,
3aBbpuBallla
na 31.12.2024

XU,'|. JIB.

IIevan6a/(:ary6a) npeln o6rarase c AaHr,LlH

,{antx no np}lnox}rMara AaHbt{Ha craBKa

Ilpnxog H/(pa:xog n) 3a AaHr,u Il Br, pxy ueqa,r 6ara

PasxoAr,r 3a reKyqu AaHIIITI
EQerr or BpeMeHHV Aaurr,Ir:ra pa3nI'IKI'I

Ilpuxoqu/(pasxo.qu) 3a AaHbIIrr Bbpxy neqal6ara

s60s68
(s1) (s!)
(s7) (s6)

Krru 31 AeKeMBpt4 2025 r. KoMnoHeHrr.rre Ha lprzxo4ure/(pasxogHre) 3a AaHr,ull Br,pxy

neqal6ara ca KaKTo cneABa:

Ioguuara, lognnara,
3aBbpurBallla 3aB6purBaIqa
g.a31.12.2025 na31.12.2024

XIIJI. J]B. XIIJI" JIB.

(s4)(se)
2 (2)

(s7) (s6)

17. CupaaeAr'IrrBH crofiuocur ua QnuaHcoBHTe IrHcrpyMeHTll

llolururara Ha ApyxecrBoro e Aa oloBecrqBa BbB $uuaHconure cH orqeru c[paBeAnHBara

crofiHocr na SuHaucoBilTe aKTxByr A ilaevBt1, Hafi-reve 3a KolzTo ct,ulecrByBar Korl'lpoBKu Ha

na3apHh ueur.r. Kouqenuurra 3a cnpaBeAnusara croiuocr npeArtonara peiullt3l'lpaHe Ha $HHaucoau

t.tHcrpyMeHTr.{ qpe3 npo4ax6a. B noeeqero clyuail o6aue, oco6euo ro orHoureHue Ha rbproBcKrre

B3eMaHHs u 3aAbn)KsHHg, KaKTo u KpeAn'r'r,rre, Apy)KecrBoro or{aKBa Aa peaJlH3lrpa re3u $uuaHcoeu
aKTI4Bri qpe3 TrxHoro uflJlocrHo o6parHo H3nJ'IaulaHe Hnu rtofacflBaHe BbB BpeMero. 3aroea re ce

[peAcraBrr qo rrxHara HoM[tHurJ'lHa Hnr.] aMoprlt3yeMa croiiHocr. forql\,{ara qacr or r}ntraHconnre

aKTHBh M nacuBt4 KaTO T',t:,pfoBcKaTe B3eMaHI4' 11 3aA'bJlxeH].lg. Ca KpaTKocpotlHH fio cBorTa

cr,ulHocr, nopaAx Koero rrrxHara clpaBeAnuBa croiluocr e npn6lrlsttrerHo paBHa ua 6araHcosara'

flpu 4u,rrocpoqHr{Te npeAocraBeHtl 3aeMu lpu6lusllrerHara oUeHKa Ha crlpaBeAruBara fiM

crofiHocr e qpe3 ArlcKoHTnpaHero Ha rexHhre 6tAeuln ilapHqHH norouH ua 6aza Ha ycpeAHeHh

fra3apHu JIHXBeHH npoueHTu KbM Kpaf Ha oreeTHhfl [epHoA.

PtrcosoAcreoro Ha ApyxecrBoro cqHTa, Lre fipv1 cr,ulecrByBaur{Te o6crorre,'Icrsa v

ilKoHoMnqecKa cpeAa a Bt,rraplur npeAcraBeHllre B cqeroBoAHt4r 6a:rauc oIIeHKH Ha $uuaHcoarzre
aKTriBH t4 tacvBry ca B'b3MoxHo Hafi-aa4ex,4Hn, aAeKBarHH H AocroBepHx 3a ueJ'lare Ha

(-rnuaHcoanre orqerr.

foduwen tPuuaucoe omqem m,n 31 dexeuopu 2025 z. 17



Ilnanexc Ecmeiim - OO,4

II PII JIOXTBHPIE KbM O IIHAII C OBI4'I OTIIET
rrnr 31 AeKeMBpu 2025 r.
(lpogr,rxeuue)

18. OnoaecrgBaHe Ha cBr,p3aHure Jrrrqa H cAeJIKHTe c rqx

flpe: 2025 r. ApyxecrBoro e ocburecrBaJro cAenKH c ApyxecrBoro MafiKa - fllasercc Kouqenr
- EOOA u c Apyrl{ cBbp3aHu nHLIa roA o6u1 rcoHrpor. ku, 31 4exenrepu 2025 r. sAeJ.rKHre r..i

HeypeAeHhTe pa3qeTx c},c cBl,p3aH],1l ilI4t\a, ca KaKTO CneABa:

HanN.reuoaaHue BrA cAelrca O6opor Heype4en pa3qer

BtetraHe 3aAuxeune
XHJ'I. J]8. XI,IJ'I. JIB. XIIJ'I. JIB.

1,360 340
24 29
2t _ t5
2-

fl,rasercc Xore,rc - OOA
llrauerc I4Haecr - OOI
flrauercc l4ueecr - OOA
fl,raHexc I4usecr - OOA
flrasercc KouLlenr - EOOA

flo,ryveaa ycnyrn
flpe4ocraee Hu ycnytn
flolyrelu ycJryrr.l
flrareHu aBaHca
llo,ryueHn 3aeMr4 u
JlI,IXBN

fl,raHexc KoHqenr - EOOA Ioxynra Ha nrJroBe
fl,ranerc flpo4xexr MeHn4xr,r,mur - [o_rryueua crponTenHH
OoA yctytll u tapaHl\Ltl
Il,rauexc flpog>rexr MeHulxurHr -

ooA I lpeAocraBeHH aBaHCr]

(Du:uqecrr ,ruua flo.'ryveH 3aeM u

O6uo 
Har{HcreHH J'IltxBh

398 1,69s

Heype4euure B3eMaHur B pa3Mep ua 39g xhn. JrB. HMar reKyru xapaKrep. HeypegeHr.r
3aAbrxeHHfl B pa3Mep ua 1,695 xHJrl. ,18. ct ulo aMar reKyul xapaKTep. Ycnosllrra no 

"A.rnrr" aua
cB't p3aHa JtnIIa He ce pa3nhqaBaT OT na3apHuTe.

Ynpanure,r:
fhaueu An4peer

Cr,crauurel:
}KeHr 6e,r.ieea

6.wopnt 2026 z"

Baprru

)1)

143

340

38

5s9

29156

15
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[Itauexc Ecnrciim - OO,4

roAr4rrrEH AoKnAA 3A AETZHOCTTA

[IPE3 2025 r.

flnasemc Ecreiir (apyNecrsoro) e 4pyxecrBo c orpaHr.rqeHa orroBopHocr, perHcrpHpaHo rl
ycraHoBeHo a Peny6rrarca Eulrapur. [ppr<ecrnoro e BrHcaHo a Tt,proecrch, perncrr,p KtM
Areuuns ro BnncBaHAflra c 814K202046436. Celuulqero Ha ApyxecrBoro e B flpar BapHa, y,.l^

,,JIrc6eH Kapase,roa" .J\le 55.

flpe4verlr ua 4efiuocr Ha rpyxecrBoro e orAaBaHe noA HaeM na co6creeHn HN4orh.

fipy>rcecraoro He e pa3KprJBano KJroHoBe.

Kt,rll 31 gerceuepu 2025 r. perncrphpaHh.,IT KarllTirn Ha ApyxecrBoro B pa3Nlep ya 8,270
xu,l. JrB. e pa3rtpeAe,leH B 827,041 Ar,'ra, BceKI4 or Konro c HoMHHiurua crofiuocr or 10 lrs.
C'ugpyxHr4uh B ApyxecrBoro ca flaanercc KoHqenr - EOOA c 99.95 oA n e1no (ru:uuecro nhue c
0.05 % or KarI4TiLta.

OcHosHnre (rruauconu
cneAHaTe:

floxa:are,r u

noKa3arerr ga AefiHocrra ua

2025 r. 2024 r.
XIIJ'I. !'IB. XIIJI. ,'IB.

1,431 1,279
1,112 641
303 4

sl I 504
113 131

1,715 1 ,150
(1,062) (413)
9,109 g,1gg

ApyxecrBoro npe: 2025 r. ca

I,[:nreueuHe

B CyMa B rrpoueHT

153 t11.91
47 t 173.48
299

7 101 .39

(24) e6.74
625 154.35

(64e) 2s1.00
5 I I 105.56

O6Lqo npHxoAH or 4eilHocrra
06rro pa3xoAri sa AeiiHocrra
KanvraruslapaHH pa3xoAH

HelHa nevar6a/(:ary6a)
Texyutrz aKTHBH

Texy utn 3arr,,'r )r(e HH,

HerHu o6oporur axTr.lBx
Herun aKTHB14

PtrcosoAcreoro nnaHnpa a 6r4eu1e ra npoAr,nxH Aa pa3BHBa ocr{oBHnr [peAMer Ha
geilHocr Ha Apyxecrroro. flpe: 2025 r. Apy)KecrBoro He e x3Br,prxBirno 4eficranr e o6,.lacrra Ha
HayqHoh3cneAoBarencKara A pa:eoilua .[efiHocr. PtKoeoAcreoro oqaKBa, qe cbruecrByBaruure
KanlITa,roBH pecypcH H H3TorrH[uu ua SuuarucilpaHe Ha npy)KecrBoro rrr,e 664ar Aocrarr,rtH1 3a
piBBHTuero ua geiiHocrra vy" Or crpaHa Ha pbKoBoAcrBoro Ha Apyxecrnoro $nuaucoBaTe pncKoBe
TeKyLrIo ce u4eHruQxunpar, fi3MepBar n Ha6,lroAaBar c rroMoulTa Ha pa3nHqHfi KoHTpoJTHH
MexaH[3MH, 3a Aa Ce OnpeAenrT aAeKBarHH rleHn Ha ycnyrr]Te, [pelocraBrHH or ApyxecrBoTo,
IleHara Ha rlpxBneeeHmTe pec)'poz h Aa ce orreHqr aAeKBarHo Qopurre Ha noAAT,p)r(aHe Ha
cBo6oAHHTe nlrKBr.uHH cpencrBa, 6e: aa ce IonycKa HeoIpaBAaHa KoHueHTpaUAfl HaAareH pHcK.
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NOKNAA BbPXY @I4HAHCOBI{g OTIIET

Oguropcro MHenue

Hue u:at,pullxr\le o.q['tr ua (ruualcoBu, orqer Ha flrancxc Bcrciir - OOA (Apyxecraoro;.
xoiiro sx,trceBa cqeroBolHtrr Sa,raHc xtu 31 4exenraprr 2025 r." orqcra 3a rrpr.txonlllc H pa3xoAnre,
oTLlera 3a KatI]lTal]a fi orqeTa 3a nap]tqHflTe floTolI]I 3a foAHHara. 3aBT,pIxBaula Ha Ta3fi ,Uara. KaKTo t1

IlorclltlrerHl]Te apHJIo)(eHH, Kl,M r]uuaHcotur oTqeT, cTrllt pxatUti oroBecTrBaHero Ha cbuiecTBeHHTe
cqeToBoXHll flo,'TllTl'lKll l.'l Apyl-aTa IIoflCI{ilTeIHa uu(lopuaqrlr, rl3tloxeHll oT CTp. 2 Ao crp. 18.

flo HaIue MHeHre, nptrnoxeHHrr QttHaucoB orqer npeAcraB, AocroBepHo, BbB BCUTjKLI
clulecrBeHll acleKTll, cpnHaucoaoro cbcroflHlre HaIpy)KecrBoro KT,M 3l4ereuapn 2A25 r. r.l HeroBlre
rptrHaucoan pe3ynrarn or net"ruoclra u fraprlrrHxre Nly norouu 3a lolxHara, 3aB.r,plxBaula Ha ra3s Aara,
B ct,orBercraue c IlaquoHaL'lHltre cLleroBolHH craHAaprr.r, npxeru 3a rrpl.lJroxeHre s 6brrapur (HCC).

Ea:a :a [ripaiflBaHc Ha oAnropcKo ruHeHlre

Htte u:ar,pultlxMe ltaLUHr orl.1T B cr,orBercrBre c MeN4yuapoAnlrc oALlTopcKr.r oraHlaprr1
(MOC). Haruure orroBopHocrrl cbr;racHo re3ri craHAapru ca orucaHrl ronr,:tHHre,luo a naparparp
,,Ontzctrtopuocmu Ha odunrctpct sa oduma ua (.,urtctucoaLut omlten.t"" HHe cue He3aBycuMrr or
Apy)l(ccrBoro B ct'orBercrBlle c Mex4yuapoAuun erneeH KoAeKC Ha nporlecuoHaJrrrrrrc
cqeroBoAl'lrerll (ax,rrovnre,ruo MeNgyuapolHu craHAaprx 3a ue:aancnuocr) Ha Cr,ser.a 3a
N'le)K.lyllapoAHr craHAaprll Io e'rtlKa 3a cqeroBoAllre,ru (Kogexca rra CMCE,C), :aeAuo c erltrtHr.rTe
ll3HCKBaHIIt Ha 3axoua 3a He3aBttcr4MHr QuHaucoB oAxr u ri3pa3rBaHe Ha sfltypHocr 1o
ycroituuaocrra (3HOOI4CY), nprrloxlr\4u no orHo[eHue Ha Hau]u, oAltr Ha QnHarrcoaure oreeru B

Bt,rrapttl. Cr.,ulo laxa Htle Il3nbJ'rHllxMe I{ Hatlt].rre Apyfx errlrrHr.r orroBollHocrr.r B cTrorBercrB[re c
H3rJcKBaHHrra sa 3HcDOI4CV rr I(o,cexca ua CMCEC. Hile cqltral\,Ie. qe o.quropcKnre loKa3arerrcrBa.
nonyqeHl.t or Hac ca noct albrtHr.t Ij \,,\,recrnll13a na ocxfyprr 6a:a sa Ha[tero N4HeHue"

Crulecraeua ItecrtrypHocr. cBr,p3aHa c rrpeAfio.rroixeHrrcro:a 4ciicraaulo fipcAlpurrge

Hne o6pr,Lqat\{e BH}1t\{aHrre lra oIoBecreHoro or pr,KoBoACTBoro Ha ApyxecrBoro, HarpaBeHo B

ro'lrca 2.4. leiicreaqo npeAfipl.lrrlte or norcHl.lrerHoro npunoxeHxe KT,M ro.qttxHul (;uHaucoB orLrer:

"foduwnunm (tuuarLco(J otn\em tn dpyrrcecntlomo e tB?on16eu uo 6osq ua ocLtoBlonto c,ternoosdrto
npeonoito)tcettue 30 deticruaaulo npednpunmue. Kty 3l derceruspu 2025 ?. rueKyulltnle n(rcLt1tt 4e
dpytcer:ruactnto npecLttttulonl ue?ocume meKylLlu aKmulu c 1,062 xu-7. ,ttG. Toett ctcntontnte ua uen1tftol1e
nle\yltlu aKruu?tt .rto)rce )u 6ude npu\utlo 3a B:tolualaue He rlnttcutcocon.to cbctnoflHue lt tru
-'tuxrtuduttcmma tta dpytcecmcoruo npe3 cLLedcaulcutta on'tyenuta eodturct. Pxxcttroc)cntcctnto npedrsutpOa,
\e cbl4ecmlylalllunle KattLono.Tolu pecypcu u LBmowru4u ua cJnutaucupoHe qpe3 napuyHu noruoLru om
npodatcStt u om rluuaHcola no)loLLl otl't cmpaHa uo dpyttcecrursontLt -ttcriLrrt ule ca a()eti1cyltylt 30
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.ruKrudHume Hy)rcdu npes oTed6al4ama 2026 ?. B moBa omHourcHue pbKolodcnlsomo Ha

dpytrcecnrcoruo.vauxa e da:to nuc.MeHo ysepeHlte sa ueolxodruvama cpuuarrcoca noi)xpena, c ctyvai ue

moqa ce Haro)tcu, sa da .\\oJ{e dpycr:ecruoomo da nocpeula GcuuKu c6ou meKyLqu sac)utctetrux.
Ilopadu moBa Hqcmofluluflm cpuuaucoa om\em e u3zom6eH Ha outolama Ha cHemoeodrKtmo
npednotrocrceHue sa deilcmeaulo npednpunntue. " Hauero MHeHr4e ue e nro4n$urlupaHo [o orHo[reHue
Ha ro3[r Bbrrpoc.

Apyra uuQopnraqufl, pa3r[.rHa or QuuaucoBnq orqer rr oArrropcKur Aorcr'raA Br,pxy Hero

Pr,xoeolcraoro Ha ApylKecrBoro Hocl4 orroBopHocr 3a Apyrara uHrpopnaqur. {pyrara
uHQopnaqur ce cbcrox or AoKnaA 3a AeiiHocrra, Lr3rorBeH or pr,KoBoAcrBoro cr,rracHo f,raBa ce,rlMa
or 3axoHa 3a cr{eroBoAcTBoro, npuer 3a ftphnoxeHre s Bb,,rrapxr, Ho He BKrroqBa tprlauconu.a oruer
h Haur.rf oAHropcKH AoKnaA Bbpxy Hero. To:r norc,ra.4 e r.t3nox(eH Ha crp. 19.

Haurero MHeHue orHocHo (;uualcoaul orr{er He o6xeaula Apyrara uusopnaaqur il HHe He
h3pa3flBaMe KaKBaro fl Aa e Sopua Ha 3aKJlror{eH}re 3a crlrypHocr orHocHo Hes. ocBeH aKo He e r,r3prdrlHo
nocoqeHo B IoKnaAa Hll H no cTeneHTa, Ao KoflTO e [OCOqeHO.

Bte epr.,:xa c Haull{, oAHT Ha Quuaucoarr orqer, Hauara orfoBopHocr ce cbcro}.l B roBa [a
fipoeereM Apyrara r.rH$oprtaqu, H tto ro3r{ HaqIlH na npeUeHUM AaJ'rH rr He e B cbruecrBeHo
HecborBercraue c SnuaucoBl{, orLler, t,tJl]I c HaIrIrre ro3HaHr4r, lpu4o6uru no BpeMe Ha oA]4Ta, rJI]t
no Apyr HaLlllH H3fJIexAa Aa CbAtpxa CbUleCrBeHo HetpaBxnHo IOKnaABaHe" B C,ryuaii qe ua 6agara
ua pa6orara, KoflTo cMe u3Bt ptxurrl, HHe AocrHfHeM Ao 3aKrloqeHHe, qe e Ha,ruqe cbulecrBeHo
HenpaBHnHo AoKnaABaHe B ra3u npyfa r.rH$opnlaqnfl, or Hac ce u3llcKBa Aa loKnaABave ro:a $axr.

Hue u.slraue KaKBo na AoK.[a.IIBaMe B ToBa orHoueHr4e.

Orronopuocrn Ha pr,KoBoAcrBoro 3a enuaucoeufl orqer

Pr,xoaoAcreoro Ha ApyxecrBoro HocH orroBopHocr 3a u3rorBrrHero H AocroBepHor.o npeAcraBflHe
Ha ro3rl Suuaucoe orqer B cborBercrBlle c HCC u 3a raKaBa c[creMa 3a BT,TpeueH KoHr.poJr, KaKBaro
To onpeAenil Karo ueo6xoAttua 3a ocil[yprBaHe [I3rorBflHero Ha (tuHaHconu orqerr{, Kor{To He
cbAl,pxaT cT'uleCTBeHu HenpaBunHH oTquTaHur, He3aBrrcaMo Aanl{ ce A'bJI)KaT Ha ],t3MaMa, hJtn Ha
rpeuKa.

llp, H3rorBtHe Ha (tuuaHcoeur orqer pbKoBoACrBoro Hocl.l orroBopHocr 3a oueHflBaHe
cnoco6uocrra Ha ApyxecrBoro Aa rrpoAl,nxx Aa Qyuxquour.rpa Karo Aeftcreaulo lpeAnpysrue,
onoeecrraafiKll, Kofaro roBa e IpunoxrlMo, Bbrlpoctl, cBl,p3aHx s npelnonoxeHnero :a 4eiicrnaqo
Dpelflpl1rr]le H u3non3Baiixtt c'letosoAHara 6asa sa ocHoBara Ha npeg[onoxeHuero ga Aejicreaqo
[peAnpllrTl4e, ocBeH aKO pTKOBOACTBOTO He B],3HaMeprBa .qa nuKBI4AHpa Apyxect.tsoTo I\IU AA
npeycraHoBu 4eiiHocrra My HJ'111, aKo ptKoBoAcrBoro Ha flpaKrxKa HrMa lpyra zrnrepHa'rgBa, ocBeH Aa
nocTbnu Ilo To3ll HaqnH.

Orroaopuocrrr Ha oAtrropa 3a oAUTa ua euHaHcoBfifl orqer

Hauure ueJlH ca,qa nonyqllM pa3yMHa crereH Ha curypHocr 3a roBa 4a,rn SuuaucoBr4rr orqer
KaTO L(flno He Cbnbpxa CT,UCCTBCHt'l HenpaBl4nHx oTqHTaHrlr, He3aBuClIMO AaJIn Ce nblxaT Ha H3MaMa.
tltth Ha rpe[IKa, ]4 Aa fl3AaIeM olllTopcxr4 AoKraA, rcoiiro ga BKJrroqBa Harrrero oAxropcKo MHeHUe"
Pa:yuuara crefieH Ha c].rrypHocr e BucoKa crerreH Ha curypHocr, Ho He e xapaHu[fl, qe o/I]1r,
H3Br,pue)r B cborBercretre c MOC, BuHafrl ule pa3KptrBa cblrlecrBeHo HenpaBr{nHo orqut.aue, Kofaro
TaKoBa cr,u-lecrByBa. Henpaen,rHu orr{ttraHn, Mofar,tla Bb3HtiKHar B pe3ynrar Ha il3MaMa gJ,tu Ha
tpelxKa il ce cqurar 3a cbruecrBeHr, aKo 6u uor,ro pa3yMHo Aa ce oLlaKBa, L{e re, caMocroflTeJrHo t4J,rH
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Karo cr,BKynHocr, 6uxa MorJlr.r Aa oKaxar BJrI4rHl.te Bbpxy l.IKoHoMHqecKLITe pelxeHufl Ha

norpe6ure,u4Te, B3eMaHH Br,3 ocHoBa Ha ro3rJ rfuHaucos orqer.

Karo qacr or onura B cborBercrere c MOC, HHe r{3rro,.r:aaue npo$ecr{oHaJrHa npeueHKa [1

3ara3BaMe npoSecuoua,reH cKenrxrlu3r,M no BpeMe Ha ueru, o4ur. Hne cr,ulo raKa:
'/ I44enl.r$uqupaMe I{ oueHrBaMe pucKoBere or cl,ulecrBeHu HenpaBl.r.HLr orrrriraHm Br,B

$uuaucoanr orqer, He3aBIrcI{Mo raJII{ ce Abnxar Ha u3MaMa, Hnu rpeuKa, pa:pa6ornaMe !i
[13r]'bJIHrBaMe OAnTOpCKil npoueAyplI B OrfOBOp Ha re3H pHcKoBe H nonyqaBaMe oA].rropcKrj
AoKa3arencrBa, Kotrro Aa ca Aocrar"brrHn H yMecrHrl, 3a Aa ocuryplr 6a:a 3a Harxero MHeHfle
PHcrcrr Aa ue 6tAe pa3KpLITo ct,ulecrBeHo HerrpaBilJ'rHo orr{r1TaHe, Koero e pe3ynrar or r43MaMa, e
IIO-BI4COK, OTKOIKOTO pl{CKa OT CbUIeCTBeHO HeIIpaB}1JIHO OTqXTaHe, KOerO e pe3ynraT oT fpeuKa,
rr,ii raro u3MaMara Moxe Aa BKJItoqBa raiiuo c[opzryMrBaue, Sa,ruru$zqnpaue, upeAHaMepeH]r
nporlycKtl, H3flBreHu, 3a BbBexIaHe Ha oAuropa a :a6,ryx.ueHfle, KaKTo r,1 npeHe6peraaHe llJil.l
:ao6uxa,.tgHe Ha BbrpeLrtHrirr KoHTpon.

'/ flo,ryvanaue pas6upaHe 3a Br,TpeuHl.Ir KoHTpor, HMaul orHorrreHr.re KbM oAl4Ta, 3a Aa
pa:pa6orutt oAl.'tropcKH lpoUeAypll, Konro Aa ca noAxoArulrl npl.l KoHKperHhre o6crorrelcrsa,
Ho He c Uen H3pa3rlBaHe Ha MHeHue :a eQexrueuocrra Ha BbrpeuHil, KoHTpoJr Ha ApyxecrBoro.
'/ oqeHreaue yMeclHocrra Ha u3lroJ'T3BaHflTe cqeroBoAHr.{ no,!}.rr14Krd 14 pa3yMHocrra Ha
CqeTOBOAHHTe npU6,ruSHTeJIHU OUeHKU ld CBl,p3aHilTe C Tfx OIIOBeCTflBaHAg, HanpaBeHil OT
pT,KOBOACTBOTO.

'/ ,{ocruraue Ao 3aKJ'IroqeHue 3a yMecrHocrra Ha u3noJI3BaHe or crpaHa Ha pbKoBoACTBoro Ha
cqeroBoAHara 6a:a Ha ocHoBara Ha [peAnonoxeHr{ero sa Aei;icrsau]o npeAnpilrr:r,e A, sa 6a:ara
Ha nonyqeHxTe oAHTOpCKI{ AOKa3arerCTBa, 3a roBa .qanu e Han}rue cbluecTBeHa HeCHfypHOcT.
orHacrua ce 4o cl6arnfl il,nL4 ycJtoBltr, Kotiro 6nxa ltor,rn .qa nopolgr 3HaqI{TerHI,I cbMHeHufl 3a
croco6socrra Ha ApyxecrBoro Aa nporbnxH 4a SyHxqaollpa xaro .qeiicrsaulo rlpeArpurrye.
Aro Hue AocrfifHeM Ao 3aKntoqeHlle, qe e Hanttue cburecrBeHa HecHrypHocr, or Hac oe n3ucKBa Aa
rpnBreqeM BHUMaHUe B OAl.lTOpCKl.lfl cv AoKnaA KbM CB],p3aHxTe C Ta3x HecLrfypHocT
ofloBecrrBaHl4, Bt,B tfuuaHcoerr orr{er uJ'rll a c,ryuail rie re3u ofloBecrrBaH]lr ca HeaaeKBarHu. rtla
lro4r'rSI{uupaue MHeHl4ero cA. Haurure 3aKr'rrcqeHLrrr ce ocHoBaBar Ha ongTopcKure
AoKa3areJTCTBa, nonyqeHu Ao Aarara Ha oAliropcKllrl HU .qOKnaI. Bt,Aeupa a,6urns uJpl ycJroBxfl
o6aqe uorar Aa cratlar npuqxHa rpyxecrBoro ra npeycraHoBl.r SyHxqloHupaHero cpr Karo
4ei;icrearqo npeAnpurrxe.
'/ Oqerrsaue urnocrHoro fipercraB.rHe, crpyKTypa H cbA'r,pxaHne Ha Quuaucoenr orr{er,
BKnrcrlHTenHO oloBecTflBaHt4flTa KbM Hefo, KaKTo 1{ .qanH ce npelcTaBflT OCHOBOIIOIa|aIUUTe 3a
Helo cAeJ'lKl't tl ct6Hrus Io Har{lltH, vpe: xoilro ce nocrura AocroBepHo llpeAcraBflHe.

Hle rcouyuttKnpaMe c pr,KoBoAcrBoro, Hape.u c ocraHzL,lr{re Bbrpoc}r, flnaH}4paHurr o6xear }r BpeMe
Ha H3nbJ'lHeHt1e Ha oAl,ITa H CbuleCTBeHHTe KoHcTaTaUlIt4 oT oAr{Ta, BKjlloy14TenHo ct U_IeCTBeHH
HeAocTaTbUl'l B1,B Br,TpeuHHt KoHTpoJI, Kol.ITo u4euruQrqupaMe no BpeMe Ha x3Bt ptxBaHr4.f, or Hac
()Al.rT.

A OK.IIAA BLPXy APyII4 IIPABHI4 I{ PEf yJIATOPHII II3I4C KBAH r4.g

{ouuutlreJrutt Br,rlpoclrt Kolrro rlocraBq 3a AoKJ]aABaHe 3aKoHT,T 3a cqeroBoAcrBoro

B 4ontlueHve Ha HaIrI,ITe orfoBopHocrx x AoKnaABaHe cbrracHo MOC, 1lo orHorxeH]4e Ha
IoKnaAa :a 4eiiHocrra. Hne u3II'bnHl4xMe u npoqelypure, go6aaeHu Kr,M rl3xcKBaHHTe no MOC,
cbrnacHo Yrca:aHilqra ua npoQeoroHaJ'rHara opraHu3autrq Ha Alr[noMHpaHilTe eKcnepr-cqeroBoAnrenx
h perilcrpllpaHl'ire oAilTopu B Btlrapux - I4ucruryr Ha AH[noM[rpaH].rre eKcrrepr cqeroBonuren11.
Te:H npoqe.qypu Kacarr npoBepKn na Qoplaara 14 cbrtpxaHflero Ha ra3r Apyra nH(roprraarln, c uen Aa
Hll nonroMorHar BbB $opnrupaue Ha craHoB).rqe 3a roBa lanil T, BKrroLlBa olotsec.rrBaHnrrra.
npeAB[IAeHn s frasa ceANla or 3aroua 3a cL{eroBoACTBoro, flpuer 3a npxnoxeHne s Etlrapnx.



Cruauoouu4e 6bs 6pb3Klt c rltt" 37, qn. 6 om 3arcoua 3a cqemolodcmaomo

Ha 6asara Ha H3Br,pueHilTe npoueAypr{, Hauero craHoBuue e, qe:

'/ tr4n$opnaarlurra, BKJuor{eHa B roKnaAa :a 4efiuocrra 3a roAuHara. 3a

$uHaHcoanrr orqer, cr,orBercrBa Ha $uuaucoBrl, orqer.
,/ .{or,ragrr :a Aeiiuocrra e n3torBeH B cborBercrB},e c I,t3tlcKBaHhrra
3axosa 3a cqeroBoAcrBoro.

. KOqTO e u3fOTBeH

Ha fnaBa ceAMa or

PerHcrplrpaH oAHTop

Cepaxoc uMu,tec-OOI
Ot)umopcxo dpytcecmao, pez. l{t 087
Y,t. Caoa Padynoc N 7, em. 2, amenue 4
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