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Iltauexc flpodttcexm Meuudttc.u'onm - OOI

CIIETOBOAEH EAJIAHC
KbM 31 AeKeMBprr 2025 r'.

4

J

6

Crrracso oAr.tropcKH AoxnaA:

Ilpr.uo- 31,12.2025 r. 31.12.2024 r.
)I(EHI.IE XIIJI. JIB. XIIJI. JIB.

.Ir&

Herexyruu aKTrrBrr

,{rmorpafiru,r Marepr4anHr,r aKTlrBu

Orcpouenu AaHbqHV aKTVBr.r

Bcuqro HereKyrrl[ axTrrBrr

Texyutu anTrrBrr
Marepua,rnu 3ar:,acvt

BseN,IaHpu r.r [peAocraBeHz aBaHc[I

flapuvurE cpeAcrBa

Bcuqxo renyrrl[ anTrrBrr

Bcnqxo arTrrBrr

Kauuran
OcHoeeu KaIIHTZTJT

Hepasupe4e r,.eHu rwaaJr6u

lletast1 a/ (sary6 a) aa repproAa

Bcuqrco KarrrrraJr

Tercyur flacrrBrr
Bcnqno Karrr{TaJr rr [acrrBlr

28

1

11

I

t2,o

l1
2,816

110

17

4,541

83

3,057 4,641

3,086 4,653

1

46

542

1

326

10

589 397

2,497 4,256
3,086 4,653

Crcrasurer:

HrEror an Ko:r e s ff f." Jf^(:

Xesu Eerqesa

23 rpecpyapu 2026 z.

Ilpunoorcertuemo oin cmp. 6 do cmp. l6 e uepasde:Ha qacnl om mosu rlturrurrcoa oLnarcnt.

Ynpanuten

foduweu rltuuancoe omqem m,u 31 dexeuepu 2025 z. 2



Ilnsuexc llpodctcexm Meuudctc,tt't nm - OOI

OTIIET 3A IIPI4XOAI,ITE I{ PA3XOAVITE
3a foArrHarar 3aBr,prllBalrla Ha 31 AeKeMBprr 2025

Ilpn.no- IoguHara, Ioguuara,
xeHrre 3aBbpruBaua 3aBbprlrBalrla

Jlb sa31.12.2025 na 31.12.2024
XI'JI. JIB. XI,IJI. JIB.

flpuxogu or upo4arr6u

Pa:xo4a 3a Marepu€LnH

Pa:xoAu 3a BbHrrrHH ycnyru
Pa:xo4u 3a flepcoHaJla

PasxoArl 3a aMoprlr3aurq

Baraucoea crofiHocr Ha rrpoAaAeHHTe aKT]lBlr

Ipyrrz oreparhBHh pa3xoAu

O6rqo pa3xoAn rro lrKoHoMrrqecKrr e,rreMeHTrr

@lrsanconn rt plrxoAu (pa:xogu)

Ileua.n6al(aary6a) rpeArr o6narane c AaHbrlrr

flprxoaz/(pasxo4u) 3a AaHburr Bbpxy ile\an6ara

Herna neualr,6al(

15,252 15,619

(3) (2)

(62)

542

Crr,racHo oAaropcKr4 AoKnaA :

9

10

lt

t/

15,859 15,699

1J

319

14,668

201

5

48

5

83

15,322

90

2

5B

64

78604

(8)14

70

Huxo,rafi Ko,res f[]' J\^'(-

Crcrasurer:
Xenu Be.lqesa

23 Qeapyapu 2026 z.

Ilputotreuuemo om cntp. 6 do cmp. l6 e uepas)etuta qacm onl n1o3u clturrcurcoa otnvent.

$nue

It4NE
l. i; ;.'- -..s:r1. - -

foduueu trtuuancoe omqem rcau 31 dexeuopu 2025 z. J



Ilnanexc flpodtcexm Meuudctcutnm - OOf

OTqET 34 fIPOMEHI4TB B KAfIUTAJIA
3a foArrHara,3aBbprrrBarrla Ha 31 AeKeMBprr 2025

OcuoseH Hepasnp. lleqaildal O6uro

KarrrrraJr ueqaa6u (sary6a)

XIIJI. JIB. XI'JI. JIB. XI,IJI. JIB. XI,IJI. JIB.

I 276 85 362CarAo rr,*r I qHyapr 2024 r.

flpexarp,rrHe Ha neqa,r6ara B pe3epBr4Te

Pasnpe4e,re HA AABV reHT:l-
(DuHaHcoe pe3ynrar 3a nepuoAa

Ca,rAo ua 31 geremspu2024 r.

flpexarpraue Ha neear.r6ara B pe3epBnre

Pasn peger e HV nv Br4 AeH't L1

@r.rnaucoe pe3ynrar 3a rrepnoAa

Cargo Ha 31 4exemr-pu2025 r.

Ynpaanre,l:

I4ro AHlpeea

B5

(3s)

(Bs)

70

(3s;

70

326 70 397

10

(3s0)

(70)

- (3s0)

542 542

46 542 589

Cr,rlacuo oAr4TopcKr4 AoKnaA:

Huxorail Kor"u lhr-*\l-

Ctcragurer:
Xeuu Eerqesa

23 cpecpyapu 2026 z.

Ilpu,tottceuuemo om cmp. 6 do cmp. l6 e ueposdelrHa ttacm om ruo3lt cpuuaucoa onTqem.

9e$k+rkx

sA-F[t

I-oduueu rpuuancoo ontqem rcou 3l dexeuopu 2025 z. 4



ILrurcxc llpodarcexm Menudctcurnm - OOf

OTTIET 3A IIAPI4TIHUTE TIOTOUI,I
3a foArrHarar 3aBr,pmBarrla Ha 31 AeKeMBprr 2025

fogunara,
3aBbprrrBarua

lg.a31.12.2025

XI'JI. JIB.

Iogunara,
3aBbprrrBarrla

lua31.12.2024

XIIJI. JIB.

)) \14

(22,391)

(87)

J

451

(e)
Heruu rapuqHrr rrororln or HHBecrrrruroHna 4efiuo (2S) (9)

[apu.rnu HaJrrrrruocr[ B Haqaroro Ha rrep[oAa

[apnunu rrororlll or orreparrrnna geftnocr
flapnunu [ocrbrrJreHr4.rr or KJrr{eHTr{

f[narrlanux Ha AocraBqr,rrlr4

Ilnarqanu-f, 3a 3arurarpr, ocurypoBKt4 Lr Ap1nr4

flnatenu AaHlor\vt

Hetnu flapr,lrrurl rrororu or orrepar[Bna AefiHocr

Ilapuunu rrorourr or rrHBecrr.rqrroHHa Aefi Hocr
Iloryurz Ha Abnrorpafiuu naa:rep :autukr aKTrdBt4

Ilapuunn rrororlrr o'r Qnnaucona 4efinocr
flnareuz p.vtBla4eleTvt

fllatenu JrrrxBr{, KoMHcr{oHHu u 6alaxosu raKcr.I

Hernu flaplrtrHrl rrororlrr or Qunancona 4eftnocr

[IsMeHeH[e Ha HaJrrrgnocrrrre rrpe: roArrnara

[apnunu HarfiqHocrrr B Kpafl Ha rreprroAa

Ynpaanrer:
I4ao Augpeea

(336) (3s)

18,942

(18,280)

(1Bl)
(30)

3483

93

4987

83

(28)

(333)

(3)
(3 3)

(2)

170

Cr,, r,racgo oArzro pcKlI AoKn aA :

Huxo:rafi xor.u-lL\,u t*' )-L

23 Qeapyapu 2026 z.

Ilputotrceuuemo oln cmp. 6 do cmp. 16 e rrcpasderHa Ltacm om mo3u rluuctucoa omuem.

EN
\?,'( \i

l-rt,/o,/*o/
SapuU

foduwen (tunancoo omvem m.u 31 dexe.uepu 2025 z.



Ilnutexc llpodtrcexm Meruudwu'onm - OOI

IIPI{JIOXEHIIE KT,M OI{HAHC OBI4f, OTTIET
nr,ru 31 AeKeMBprr 2025 r.

1. Kopuoparr{BHa uuQopuaqnn

flrarrexc flpogxexr MeHuAxrnrt,ur (4pyxecreoro) e ApyxecrBo c orpaHl,rtreHa orroBopuocr,
perr.lcrpupaHo il ycraHoBeHo e Peny6,rzxa Er,,rrapan. flppr<ecraoro e BnucaHo n Trproecrcur
perncrbp KbM AreHunfl no BrHcBaHVflra sa 24 oxrouryu2019 r. c E[4K 205813161. CeAa,rnulero
r-ra ApyxecrBoro e B rpaA Bapua, y,r. ,,JIro6eH Kapaae,roe" J\t 55. flpe4rr,telsr na AefiHocr ua

ApyxeCTBOTO e CBT'p3aH npeA[4 BCLLIKO c npOeKTI'{paHe }1 CTpOIITeJICTBO Ha )K[1J]]1UIHH, npOMI4Ix,'IeHH

H 06qecrBeHr4 crpaAH.

,{py>rcecreoro ce yflpaBr.rtrBa H npeAcraBn.qBa or ynpaBHTeJ]. Hacroruluqr Suuaucos orqer e

o4o6peu or pr,KoBoAcrBoro Ha Apy)KecrBoro Ha 23 $eapyapn 2026 r.

2. Ouucanue Ha tlpur'rolttlrruara cqeroBoAHa rroJrIITuKa

2.1. [Ipnloi+tHMa cueronogHa 6a:a

l-ogtluruoro cqeroBoAHo npuKnrcqBaHe lz ]'r3rorBrHero Ha roALrxHHTe $uHaHcoau orqern 3a

2025 r. ce u3Bt,plxBa rro peAa Ha 3axona 3a cqeroBoAcrBoro, BJrr3r,Jr B cHJra or I rHyaprz 2016 r.
Cr,c ecllqxl,t HetoBrl nocneABaur I43MeHeHuq H .qonb,'rHeHnq. Crr,'IacHo ro3l,r 3aKoH B Et,rrapua ce
[phnarar Hauuoua,rurlre cLreroBolHH craHAapra, npueru or MuHucrepcKu, ctaer (HCC). Hrrcon
il3qepnarenHo N:6poeHn s 3axolra 3a cqeroBoAcrBoro rr,proBcKrl ApyxecrBa ca 3aAbrxeHA Aa
H3rorBrr (lnHaHcoanre cn orqerh no H3I4cKBaHVflTa Ha Me>rc4yHapoAHHTe cqeroBoAHH craHAaprll,
a3AaHHe Ha CbBera no MexAyHapoAHn cqeroBoAHH craHAaprh H [pHerH 3a npHnoxeHue or
E,eponeilcrutr c1,to3 (MCC). lpyx<ecreoro He [oKpuBa 3aKoHoB]rre ]i3ucKBaHufl 3a 3aAbtxHTeJrHo
npHnaraHe na MCC, [opaAH Koero Hacroqlllt]qr $uHaucos orrrer e a3rorBeH no peAa ua HCC.
Pr,rcoeoAcrsoro Ha Apy)KecrBoro e HanpaBt{no nperneA Ha nocneAHnTe H3MeHeHr4q e 3aroHa ga

cqeroBolcrBoro, Kor4To BJIn3ar B cHra or 1 ruyapn 2025 r. Te se BoArr go Heo6xo4r.iMocr or
3Har{HMl.t npoMeHI,l B npHnafaHara H onoBecTeHaTa cqeToBoAHa TIoJIHTIIKa Ha ApyXeCTBOTO, t.t3BT,H

Te3r, Kollro ca onoBecreHa B lpnnoxeHuero ro-Hararr,K (ex. npuno)(eHze 2.5. @yurcq[oHzurHa
Banyra u Bzrrryra ua npe4craarHe).

2,2. flpustoi,rtuMa nrep ua 6a:a

HacrosulHrr roAH[IeH SltHaucoa orLIer e n3rorBeH nph cna3BaHe Ha rrpaHr]una rra
l4cTopI{qecKaTa ueHa, lro4n$urlupaH B onpeAeJleHu cnyqau c [peor]eHKaTa Ha HfKoH aKTnBn z
lacHBH Ao T.flxHaTa cnpaBeAnhBa cTofiHoCT Kt'M Kpa.q Ha oTqeTHr, [epHoA, AoKoJtKoTo ToBa ce
H3HcKBa or ct,orBerHure cqeroBoAHu craHAapru v ra3r croiiHocr Moxe Aa 6tAe aocroBepHo
ycraHoBeHa. floAo6uu orKroHeHI,Ifl or [pHHUpIra Ha HcropuqecKara UeHa ca orroBecreHh Ha
clorBerHl]re Mecra no-Harar:bK. Bcuqrcu AaHHH za 2025 r. u 3a 2024 r. ca [peAcraBeHH B

HacToqqh.s $uHaucoa orqer B xlilI. J'IB., ocBeH aKo Ha cborBerHoTo Mflcro He e nocoqeHo Apyro.
3arpr,rl.auero Ha cyMHTe e h3BT,pueHo Ha ocHoBaraHa o6rqonpuerrTe H3ucKBaHlrr.

2.3. Cpanuure,rHrr AaHHrl

flpr.r Heo6xoAltMocr HTIKoH or rlepara B cqeroBoAaus 6atanc, B orr{era 3a flpxxoAuTe r.r

pa:xo4rare u B orqeTa 3a napur.lHHTe rIoToU,4 3a npeAxoAsata 2024 r., npeAcTaBeHu B HacTorrrqlirr

Snuaucoe orqer Karo cpaBHr4TenHvr AaHH:r,, ca pex,racr.rSurlupaHh c Llen Aa ce [onyqn no-4o6pa
cbnocraBnMocr c AaHHr.rre 3a reKyruara2025 r.

foduuen ltunaucoo omqem rt u 31 dexeuepu 2025 z.



IIPI{JIOXEHI,IE KbM OI,IHAHCOBI4fl OTTIET
KbM 31 AeKeMBpI{ 2025 r.
(npoguxeuue)

2.4. CqerOnoAHII IIpeAIIoIo111eH1lq u upu6.nr.rsuTeJlHll CqeToBoAIIII SII9HKII

Haquoualnlrre cqeroBoAHtr craHAaprr4 I{3rIcKBar or pbKoBoAcrBoro Aa HanpaBI,I HlIKoI4

cqeroBoAH[ npeA[onox(eHws. Lr upu6ruaurerHl,I cueroBo.{Hu oIIeHK}I rrpu I,I3rorBtrHe Ha ToAI,IIuHLL

Quuancor orr{er 14 nprr onpeAeJrflHe Ha crofinocrra Ha H.flKorI or aKTI4BI{Te ) rracvlBvITe) nplrxoAl{Te,

p€BxoAure, ycJroBHr,rre aKTI,rBr4 v rracvtBn. Bcuqru re ca I,I3BIpIIIeHLI Ha ocHoBara ta rtail-no6para
flperleHKa, Ko.f,To e HarrpaBeHa or pEKoBoAcTBoro KbM Aarara Ha LBrorBrHero Ha Qauanconur
orrrer. ,{efic:rrurelHr,rre pesynratu 6wxa MoTJII{ Aa ce pa3nlr.IaBar or npeAcraBeHlare B HacroflIrlus

Qunancon orqer.

2.5. @ynxqrrouaJrHa BaJryra Ir BaJryra Ha rlpeAcraBsHe

2.5.1. OynrqrroHaJrHa BaJryra rr BaJryTa Ha rrpeAcraBflHe KbM 3L 4ereunpu 2025 r.

@yurqnonalHara BaJryra Ha ApyxecrBoro e Barryrara, B Kof,To ce I.r3BbpIIIBar ocHoBHo

cAenKr{Te B crpaHara, B Ko.f,To ro e pen4crplrpaHo. Tosa e 6urapcxlur JIeB, rofiro cbrJlacHo
MecrHoro 3aKoHoAareJrcrBo e c $urccnpaH Kypc KbM eBporo npr4 cBorHolrreHl{e 1 espo: 1.95583

ns. EIIE onpeAens o6uennzre KypcoBe ua 6urapcKr{.rr JreB KbM Apyrt4Te rryxAecrpannr BaJty-tu,

r,rgnorggaftru Kypca Ha eBporo KbM cborBerHara BirD/Ta Ha MexAyHapoAHrdre tazapu. flpu
rrbpBoHarrarHo rrplBHaBaHe, cAeJrKa B qyxAecrpaHHa Birnyra ce 3anucBa BbB Qynxquonarurara
BaJD/ra, Karo KBM cyMara B rryxAecrpaHHa Barr),ra ce npr,rJrara o6uenuu.sr Kypc KbM MoMeHTa Ha

cAenKara wtu cr6uruero. flapuuHuTe cpeAcrBa, B3eMaHvrATa u 3aAbJDKeHVrrra, AeHoMt4Huparlz B

qyxAecrpaHHa Banyra ce ortrnTar mn Qyurqr,roHilJrHara Buryra Karo ce npunara o6uennurr rcypc,

rry6nurynan or BIIB 3a BceKr{ pa6oreu Aeu. Ktu 31 4erenarpu re ce oqeHJrBar n Surapcrh reBa
Karo ce r43rron3Ba 3aKJrrorrprreJtru-flr o6N,reHeH Kypc na EIIB. ESexrrre or KypcoBlrre pa3Jrr4Kpr,

cBbp3aHL c ypexAaHeTo Ha cAenKH B qyxAecTpaHHa BalyTa) I,Jrvt oTqr4TaHeTo Ha cAeJrKr,r B
rryxAecrpaHHa Birnyra no KypcoBe, Kouro ca pa3nurirHkl or re3I,I, no KolITo llpBoHarranso ca 6ulu
rrplr3HaTH, ce BKlroqBaT B oTqeTa 3a [prTxoAr.rTe r,r pa3xoAaTe B neprloAa Ha Bb3Hr{KBaHeTo }rM.

Baryrara Ha npeAcraB.rrHe BbB Qznanconzre orllerrr Ha Apy)KecrBoro cbrrlo e 6urapcxu.f,T JIeB.

2.5.2. @ynnqrrouaJrHa BaJryra rr BaJryra Ha rlpeAcraBqHe, cqlrTauo or 1 rnyapu 2026 r.

B croreercrBlle c vgncnBaHvntra Ha ctorBerHzTe petnaMeHTlr kt ApyfLrre HopMarr{BHr{ aKToBe

ua ErpoueficKr4f, cbro3, cqr.rraHo or 1 ruyapu 2026 r. (4ara Ha BbBex,qaue), nalyrara Ha

Perry6utra Burrapux craBa eBporo. 3arosa, cqI{TaHo or ra3r{ Aa;ta, 3a cueroBoAHLI qeJILI,

QynrcqraoHarHara Birnyra vBanputa Ha rrpeAcraBsHero rm QunancoBr4Te orqerl{ Ha ApyxecrBoro
e eBporo. Crruacno r43r{crBaHurra sa 3arona 3a BbBexAaHe Ha eBporo n Perry6rura Burapux
ApyxecrBoro cneABa Aa lpeBanyrupa crofinocrra Ha BclrqKn cBoH no3r,rquv, vtripa3eluil B xwrs.Avt
JreBoBe rlr QuuancoBr,r-rr orqer rcrvr 31 AeKeMBpH 2025 r., B xlrJr. eBpo, Karo npkrnoxu oQuquarurrEx
BanyreH Kypc u [paBr4nara 3a 3axpbrnf,He, Kolrro ca Bta3upaH:a B To3rd 3aKoH. flpera-nyrupaHr{re B

eBpo c:rnAa rrpr 31 AeKeMBpr.r 2025 r. craBar BcrbnureJrHvr HaqaJtnvr ocrartrlr{ rro Bcr{qKpr

cireroBoAHr,r cMerKa, 3a KoHTo ApyxecrBoro e npeAocraBr4Jro o6o6rqena orr{erHa Snuancosa
unQopnraqur KbM 31 AeKeMBprr 2025 r. Pucoro4crroro Ha ApyxecrBoro e HarrpaBl,Ino

cboTBeTHlITe rrpeBultryTupaHlls. r4 e HacTpoLIJIO IIo noAxoA.,Iq HaTIVH CBOUTe CIIeTOBOAHLI t4

KoHTponHr,r cprcreMrr, TaKa qe HeroBr4sr roAHIIreH QIauaHcor orqer KbM 31 4enerrarpu 2026 r. la
6r4e npe4craBeH B eBpo. Hacrosulu.f,r ro.{urreH Smrancon orqer KBM 31 4ercevmpu 2025 r. e

nocreAniisr, rcoftro e H3rorBeH r4 npeAcraBeH B xlr,Jr. neBoBe. flpeaaryrrapalavtre B xran. eBpo

orqerHr{ AaH:nLtsa2025 r. cJreABa Aa6rqar npeAcraBeHu Karo cpaBHurenHauu$opuaqvs,BtrbpBnx,
roAr4rrreH Quuancor orqer Ha ApyxecrBoro KbM 31 4ereurpt2026 r., E3torBeH B xlrn. eBpo.

fodurueu (turuaucoo omqem xou 31 dexeuopu 2025 z.



Ilnanexc llpoducexm Menuduc.+r'tum - OOI

IIPIIJIOXEHI4E KbM OI4HAHC OBIIq OTqET
rcru 31 AeKeMBpH 2025 r.
(upogr"rxeHne)

2.6. YnpaaneHrre Ha Quuaucourre plrcKoBe

B xo4a aa o6wqailHara cv 4efiuocr ApyxecrBoro Mo)r(e la 6:..1e lr3J.ro)KeHo Ha pa3nv+Htl

Quuaucoru p[IcKoBe. IlasapuH.rr plrcK e p]rcKr,T, ee cnpaBeAnhBara crofiHocr HnH 6bAerur4Te
lapHqHH floroul4 Ha suHaHcoBllfl, AHCTpyMeHT lIIe BapHpar [OpaAH npoMeHure B na3apHr,rTe rIeHH.
fla:apuHrr pHcK BruIroqBa BzL[yreH pucK, ,'rHxBeH phcK H ueHoBlr pncrc. Kpe4krrHLlflT pHcK e
pHcKtr, qe eAHara crpaHa ua $ltuaHcoBt4fl, vHcrpyMeHT ule npHqHHH $ruaHcoaa sary6a ua
Apyrara, a c,ryvail rle He Il3tltJIHH AoloBopeHoro 3aAtrxeHue. lyrcsuAHlr.flT pHcK e pltcKT,T, qe

Apy>xecrnoro 6n MorJlo Aa IlMa 3arpyAHeHHfl trpvt nocperlaHe Ha 3aAbrxeHHqra cr4 no

Quuauconure rlacltBu. Or crpaua Ha pbKoBoAcrBoro Ha Apyxecraoro $uuaucoBrlre pxcKoBe
TeKyuto ce H4eHrnQHUHpar, u3MepBar u na6nolaBar c noMoLUTa Ha pa3nllqHH KoHTpor.tHr4
MexaHI43Mrl, 3a Aa Ce O[peAenrrr aAeKBarHH ueHu Ha ycnyf]lTe, rrpeAocraBrHH or ApyxecrBoro,
IIeHara Ha flpnBner{eHrre pecypch h Aa ce oueHrr aAeKBarHo Qoplrure Ha rroAAr,pxaHe Ha
cso6o4Hure n nKBruHLl cpeAcrBa.

2.6.l.Batryreu pucK

lpyxecrroro He e k3noxeHo Ha 3HaqaM BzlnyreH pHCK, AoKoJ.lKoro HeroBr.rre cAenKH
o6nqafiHo ca AeHoMIlHLTpaHV e 6r,rrapcrcn rreBa ulutn B eBpo. To ue noAAT,pxa BiuryrHa
eKCtro3xllHfl, AeHOMHHHpaHa B pa3JtaqHa qyxAeCTpaHHa BiLnyTa oT HaUHoHiL'lHuTau OT eBpOTO.

2.6.2. JIuxseH pncK

floHacro.qrueM ApyxecrBoro He I{3rIoJI3Ba 6aHrcoeh KpeA}rrH u SunanconH rn3L1HtA, KoHTo
6nxa npegu3Br..rKillu Bt3HHKBaHero Ha J'IHXBeH pHcK.

2.6.3.I{euoBH prrcK

lpyxecrroro He e H3JIoxeHo Ha 3HaqHM ueHoBH plrcK, 3auloro HeroBxre spuxoAu ce
o6pa:yaar Ha ocHoBara Ha na3apHH IIeHH l.r orpa3.rrBar BcrKa npoM.,rHa B.bB $zuaHcoeure ycnoBLrs
Ha oTpac'bna.

2.6.4.KpetHTeH pncK

llpu octulecrB.tlBaHe Ha cBoflTa 4efiHocr ApyxecrBoro e fi3J'roxeHo Ha KpeAr4TeH pucK, rcofiro e
cBbp3aH c roBa Hgxoii or KoHTpateHTI{Te My Aa ue 6r4e B cbcroflHxe Aa H3rrr,JtHt4 v3\flno v B

o6n'IailHo npeABxAeHHTe cpoKoBe 3aAbrxeHnflTa ch Kt,M Hefo. @unaucoszre aKTVBI4 Ha
ApyxecrBoro ca KoHUeHTpHpaHH B ABe rpynu - napar{H}r cpeAcrBa H B3eMaHHfl. flapuvHure
cpeAcrBa Ha ApyxecrBoro 14 pa3nnaularerHHTe onepaUilH ca cbcpeloroqeHH B TtproBcKH 6aaru,t
cbc cra6HnHa JIHKBaAHocr, Koero orpaHuqaBa pficKa orHocHo napl4qHare cpeAcrBa n rap|,ltHi,,-te
eKBHBzLleHTu. Ct6upaeMocrra u KoHlleHTpaquqra Ha B3eMaHH.qra ce KoHTponxpa reKyulo H
cTpnKTHO, Cr, rJraCHO yCTaHOBeHaTa froJrprTHKa Ha ApyxecTBoTo.

2.6.5. JlurerrAeH prrcK

JlurcsugHurr pHcK ce pl3pzBflBa B HeraruBHa curya1:al ApyxecrBoro Aa He 6r4e a cbcrosHr,re
Aa nocpeque 6e:ycloBHo BclltlKfi cBoL{ 3aAbJ'lxeHu.q cbrnacHo rexHH.q IIaAex. To npoeexAa
KOHCepBaTHBHa fiOJIt4Tr.rKa ro ynpaBneHHe Ha JIITKBLTAHOCTTa, qpe3 KofTo IIocTorHHo noAAl,pxa
oIITltMaJIeH r'II'lKBuAeH 3arac lapll1,qHu cpeAcTaa u 4o6pa Cnoco6HocT 3a SlruaHClrpaHe Ha

AefiHocrra cu.

foduwen tpuruaacoa om.tem xl.,+r 3l dexeuepu 2025 z. 8



Iltanexc [Ipoducexm Meuudttcnanm - OOI

IIPI{JIOXEHIIE KbM OI{HAHCOBI4I OTTIET
nr,u 31 AeKeMBprr 2025 r.
(upogn.nxeuue)

2.7. [e$uuuqrlq n orIeHKa Ha eJreMeHTHTe Ha cqeroBoAHrrq 6araHc

lpyxecrsoro e Bb3nplre;Io cqeroBoAHa no,'lllrHKa, npu Korro HiLrHrrH]rre xt,u 31 AeKeMBpH Ha

cborBerHara roA[Ha aKT].rBH v r,acl,z.BLl ce uacu rpuuupar B cgeroBoAHns. 6alauc Karo HereKyu1u h

TeKyrrln.

2.7.1. [r,norpafiHlr Marepnafl Hrr aKTHBU

flr,,,rrorpafiHr4Te MarepHiurHH aKTHBH ca oueHeHu no ueHa Ha npn4o6uaaue, o6pa:ynaHa or
[oKynHara lrl,l crofiHocr H AorIbnHHTer'IHHTe pa3xoAu, I,I3BT,pIIIeHu no npu4o6rBaHero ]rM H

HaMa!'reHfi c pa3Mepa Ha HaqHcneHara aMopr]||3arryfl u eBeHTyirJruure o6egqeuxu. RpyxecTBoTo e

lplleno Aa KanrzTzulu3l,tpa h3Br,pueHnTe pa3xoAH :a npH4o6uBaHe Ha aKTHBH, Kotaro re3a pa3xoAn
npeBlllxaBar 700 ne. floc,re4aarqHTe pa3xoAn, Koriro BoAqr go no4o6peHHe B cl,crorHnero Ha
aKTHBa HaA nbpBoHallarHo olleHeHara craHAaprHa e$ercrnaHocr t1!lL,t .qo yBenur{aBaHe Ha
6r"Aeuure HKoHoMHqecKlr t-t3roAr, ce KarlprriL'rtll:,npar. Bcn qxu Apyrrl rrocneABaulu pa3xoA6 ce
rlplt3HaBaT TeKyulo B fleplloAa, ga xoilro ce orHacrr. llpr{go6nTuTe rlo $lruaucoa JrH3HHr

4l,rrorpafiHl,l MarepLliLtH7, aKTlTBt4 ce orr{HTar no cbtrlr4g peA, no xoirro ce orrIHTar co6creeu}lre"
Exeroguo, Kt,M Kpag Ha orqerHH[ nepaoA, pr,KoBoAcrBoro Ha Apy)KecrBoro aHanH3Hpa BT,HrrrHHTe
14 BbrpeIxHHTe H3TottHHuH Ha IzH$opnaaqlrr, Kor.rro 6uxa 4a,ru HHTHKauHLT 3a Htu-rnqHe Ha
eBeHTyanHa o6egueurca Ha ltnrorpaeH Marep[zureH aKTHB. B c,ry.raii, qe ca Hirn]iue raKHBa
1i.HI'I1,Kar\t4n, ,qpyxecTBOTO H3q[CJ'lrIBa BT,3cTaHoBI4MaTa croilHocr Ha aKTHBa, cpaBH.rrBa ,r c
6a,raHcosara H s Koplifapa Ao B'b3craHoBHMara, aKo fl [peBUrxaBa.

2.7 .2. Mn epua,,rHH 3arracu

Marepua,ruHTe 3aflacu rrpa rflxHara noKyrlKa ca oueH.qBaHH no r]eHa Ha npu4o6taaue, a
OUeHKaTa ua nOrpe6,reHxeTO HM e u3B],p[lBaHa nO MeTOAa nbpBa BXOATUa - IIT,pBa H3xOAflI]]a
croilHocr. B r<pa.r Ha roAzHara MarepzzurHHTe 3afracn ce oueHrBar no [o-HHCKara MelNly
oTqeTHaTa h HeTHaTa IlM pearH3HpyeMa CTOfiHOCT.

2.7 .3, @uuaHcoBu rr HcrpyM eHTrr

@uHaHcoe lIHcrpyMeHT e BcrKa AoroBopeHocr, Koqro nopDxra eAHoBpeMeHuo rpuHaucon
aKTITB 3a elHara crpaHa a QHHaucoB [acHB 't4!1v KarnraJroB r.lHcrpyMeHT 3a Apyrara cTpaHa.
(DuHaHcosr.'rre aKTHBH u rracr4Bl ce [pr43HaBar B cqeroBoAH nx 6atanc, Koraro .qpyxecrBoro craHe
crpaHa ro AoroBopHI{Te ycnoBH, Ha cborBerHu, HHcrpyMeHT. flp, nr,pBoHaqilnHoro HM
npu3HaBaHe $uuaHcoaHre arrnau/(nacuzu) ce oUeHrBar no c[paBeAnuBa crofiHocr lr Bcr.{rrKH
pa3xoAn no cAenKara, B pe3ynrar Ha Kosro re Bb3HaKBar, c H3KntoqeHre Ha QuHaucoeure
arcrHan/(nacnoz), orvtlr.aHH lo cnpaBeAnuBa croilHocr npe3 orqera 3a rrpuxoAllTe h pa3xoAhre.
(DrHaHcoeHTe aKTL'IBH ce orflacBar or cqeroBoAHllfl 6utaac, cneA Karo AoroBopHHTe npaBa 3a
nonyqaBaHero Ha naptltlHx rtoroutl ca z3TeKrH v]rv aKTLTBt4Te ca npexBbpneH]t u rpaac$epbr t1M

orroBapq Ha u3llcKBaHlaflTa 3a ornucBaHe, cr't;IacHo fl3acKBaHrtflTa Ha CC 32 - @HHaHcoez
hHcrpyMeHTn. (DaHaHcoBure nacHBu ce orrl.rcBar or clreroBoAnus 6alanc, Koraro ca noraceHH -
T.e. 3aAbnxeHueTo, onpeAeneHo B AoroBopa e or[aAHano, aHynvpa+o unu cpoKr,T uy e zsrexr,r. 3a
IIeaHTe Ha rlocneABauroro oIleH.,IBaHe, ApyxecrBoro r<lacu$r.rqnpa rrpe3 TeKyulH, H [peAxoAHr.]Te
orqerH],I nepnoAx (rzHaHcosure aKTHBIT v ilacvBr4 B creAHHTe Kareroprlx - B3eMaHZrr t4

npeAocTaBeHv aBaHQu, tlapH9HH cpeAcTBa u eKBIrBuLrreHTLt, AbnfOCporrHH H KpaTKocpoqHh ilacl4Bt4
tlo cKJIroqeHH AoroBopeHocTlt. K-nacr.r$r.rqupaHero B c'r,oTBeTHaTa rpyfla 3aBhcr4 or UenTa h
cpotlHocTTa, npH KohTo e cruIrcr{eH AotoBopbT.

foduwen (turuarucoe om.tem m,u 3l dexeuepu 2025 z.



flaanexc llpoducexm Meuudctc.utum - OOI

fIPIIJIOXEHIIE KbM @I4HAHCOBI4.g OTqET
xrur 31 AeKeMBprr 2025 r.
(rpogrnxteHue)

2.7. [eSuuurllrr n orleHKa Ha eJreMeHT[Te Ha cqeroBoAHrrq 6alanc (npo4r,rxenne)

2.7 .3, @ laluaH co B H H Hcr pyM e H ru (n po4t,rxeH lre)

(a) Tr,proncKrr B3eMaHHq rl rlpeAocraBeHII aBaHcrr

Tsproacxure B3eMaHil, u npeAocraBer{}rre aBaHcH B JreBa ca oueHeHll no croiluocrra Ha

TrxHoro B'L,3HHKBaHe, a Te3H AeHOMHHHpaHx B eyxAeCTpaHHa BaJryra - nO 3aKrrOqHTeJlHHfl KypC Ha

EHE rct,u 31 4erceuapn 2025 r. u ca HaMiuIeHu c Har{HcreHara o6egueuxa sa Hecr,6vpaeur v
rpyAuocr6npaeMlr B3eMaHr.r.fl. flpyxecreoro Haqncrqsa o6esueuKa Ha r],proBcKr.rre B3eMaH]lr,
Koraro ca Ha,'IHue o6exrHsHu AoKa3areJ'rcrBa, qe ro H.rrMa 4a cr,6epe BctaqKu Ar,JrxxMIl cyMH rrplr
Hacr"bnBaHe Ha rexHH, naAex. Karo HH.qurcaroprl 3a rloreHuhalua o6e:qeHKa Ha rbproBcKltre
B3eMaHu, Apy)KecrBoro ctrura HacrbrIHJIH 3HarIHTeJrHu $uHaucoau 3arpyAHeHr.r.r Ha 4e6nropa,
BeporTHocrra rofi Aa BcrbftH B [polleAypa ilo HecbcrofTeJrHocr Att4 HeH3rrT,JrHeHue Ha

loroBopeHure aHraxrMeHTH or crpaHa Ha KoHTpareHrauza1asa Ha finauaHtura. O6e:qeHrcara ce
lpeICTaB, B cqeToBolHag 6a,raHc Karo HaMa,reHHe Ha oTqeTHara crofisocr Ha B3eMaHUflTa, a
pa3xoArre or o6esueHKaTa ce HaqHcJ'r.sBar B orr{eTa 3a npuxoAr1Te u pa3xoAHTe Karo reKyulti
pa3xo.4l1. Koraro eAHo B3eMaue e Hect6upaeMo I,t 3a Hefo HMa HaqHcJreua o6e:ueHKa, To ce
ornHcBa 3a cMerKa Ha ra3H o6e:qeuxa. B'sgcraHossBaHero ua:ary6n or o6e:qeHrca Ha TbproBCKH
B3eMaHH.s ce u3Bl,plxBa IIpe3 OTqeTa 3a IIpHxOAxTe H pa3xOA/Te Il ce OTqHTa KaTO HaMiLIeHue Ha
craruflTa, B Kosro npeAr.r roBa e 6ura orpa:eua o6e:uesxara.

(6) IlapuuuH cpeAcrBa rr eKBHBaJreHTrl

llapuuHure cpeACTBa B JIeBa ca oueHeHn no HoM[rHiurHara nM crofiHocr, a [ap2qHxre
cpeAcrBa, AeHoMHHltpaHV B t{y}qecrpaHHa Banyra - no 3aKnrcr.rure,lHtu Kypc Ha BHE rrtr 31

AeKeMBp['r 2025 r.3a qe,tzre Ha cbcraBrHero Ha orqera 3arapvqltTe rroroux rraprare u napHqHHTe
eKB!{BILIIeHTH ca npeAcraBeHH rcaro ge6,roKHpaHH napx no 6aHxoeHre cMerKH, B Kacara, KaKTo r.1

HeBb3CTaHOBeHHTe CyMr.{ B nOAOTqeTHU nuqa.

(n) flr,rrocporrH rr 3aAbJrxeu Hq

flt,rrocpouuuTe 3aAT,JlxeHI{, B reBa ca oUeHeHH no crofisocTTa Ha TsxHoTo Bb3HtrKBaHe, a
Te3H AeHoMI4HVpaHV B try)KAecrpaHHa BaJ'Iyra - no 3axntor{l.zrrerrHLlfl. Kypc Ha BIIB xurr,t 31 4exeurprz
2025 r.

(r) KparxocporrHU 3aAr,,.rxeH uq

KparrocpouHxre 3aAtnxeHIIfl B reBa ca oIIeHeHH no crofiHocrra Ha rflxHoro B'b3HhKBaHe, a
Te3t4 AeHoMvtHtlpaHr B qyxlecrpaHHa Biuryra - no 3axJrrcqrrrerHn, Kypc Ha EHE xt,u 31 4exeunpu
2025 r.

2.7.4. OcsoBeH KarrHTaJr

OcHoeFIH.qr KanHTarI e [peAcraBeH fio HeroBara HoMIIHzL'lHa crofinocr ]..t cborBercrBa Ha

aKTyiLnHara My perHcrpaull, B Trproncrcur perHcrbp.

2.7.5. 3aln;rlxeHufl :a o6e:ruereHnq Ha nepcoHaJra

(a) ILranone :a qeQuuupaHrr BHocKll

flpanrrercrBoro Ha Bu,rrapnr HocH orroBopHocrra 3a oclrryprBaHero Ha ileHcyt4 flo n,'raHoBe

:a 4e$rzHupaHu BHocKH. flpyxecraoro cneABa Aa HaqucnrBa B orqera 3a [pHxoAHTe H pa3xoAr.{Te H

Aa npeBexAa cyMHTe [o Te3H BHocKH B [epHoAa Ha T.rrxHoTo Br,3HhKBaHe.

foduueu (tunaucoo omqem m.u 31 dexeuopu 2025 z. 10



Ilnauexc llpodcrcexm Meuudcrcu'uum - OOf

fIPIIJIOXEHIIE KbM OI{HAHCOBA'I OTAIET
nnnr 31 AeKeMBprr 2025 r.
(npo4rlxerure)

2.7. [eSuunUufl u orleHKa Ha eJreMeHTIITe Ha cqeroBoAHrr q dailarc (npo4r,,rxeune)

2.7 .5. 3alarlxeH nfl sa o6e: ulereH uq Ha rlepco H ar'Ia (u pogr,,rxe n ue)

(6) Ilrareu roArrrrreH orrrycK

,{pyxecrnoro np}r3HaBa Karo reKyxlr4 pa3xoAu }r Karo 3aAbJ'lxenue HeALIcKoHTr4paHara cyMa Ha

oueHeHure pasxoAu no flrareH roAurrreH orrrycK, oqaKBaHu Aa 6srar 3arututeHr Ha cnyx]rreJruTe B

3aMrHa Ha TpyAa HM 3a L{3Mr4HiLlrq OTqeTeH nepHOA.

(n) [eQuuupaHrr AoxoAH npH rreHcrroHrrpaHe

B croreercrBue c n3acKBaHhrra Ha KoAercca Ha rpyAa, rtph npeKparqBaHe Ha rpyAoBut
AoroBop Ha cnyxHTe,r, npH4o6un npaBo Ha reHcHs, ApyxecTBoTo My H3rrnarqa o6e:uleTeHue B

pa3Mep Ha ABe 6pyrHrz 3anrarll, aKo Harpyfia{rlrr rpyAoBr4, criDK B ApyxecrBoro e no-MzutbK or
Aecer roAr.lHt1) vItt4 urecr 6pyruv 3afirarv, npn HarpylaH TpyAoB cralr( B ApyxecrBoro HaA Aecer
llocJ.teAoBaTeJrHu roAHHH.

2.8. Amoprr{3aullq Ha Ar,Jrrorpaiiuure axTrrBrr

Anaoprn:aqHHTe Ha 4r,,rrorpafiHltre MarepHatHrr ce HarllrcrrBar, Karo flocneAoBareJlHo e
l]plrnalaH ntneitsusr MeroA. Altoprnsaqw He ce HaehcrTqBar Ha 3eMr4Te fl Ha AbJrrotpaitnnre
aKTHBH, KoIlTo ca B npouec Ha u3rpiDrgaHe. Auopru3auuoHHure HopMlr, ca onpeAeneHlt or
pt,KoBoAcTBOTO B cl,oTBeTcTBlte c nOIe3HH.fl xHBoT Ha CbOTBeTHHTe rpynH gtlrorpafiH],/- aKTLtBr4.

flo rpynu aKTTBH ca npunaraHh cnerHltre roAHrxHh aMoprH3auHoHHH HopMA, l,3pa3eHl B

npoueHr:

fpynu aKTlrBlr

MarunuH u o6opyAsaue
AsroN{o6u,T}i
Kounrorpu, co$ryep y vo6ntu*t re,re$oun
Apyrer 4urorpailHli MarepzirnHH aKTrlBrl

2025 r.

l5
15

50
15

B xpar Ha BCeKH orqereH neplloA pr,KoBoAcrBoro Ha ApyxecrBoro [paBr4 [perneA Ha
ocrartqHuq [one3eH x]tBor Ha aKTI,IBLITI u Ha npeHocHure lrnr croilHocrn c uen Aa npoBepu 3a

HiL'rHqHeTo Ha uHAHKaUun :a o6e:qgHrcaulvlrpt Heo6xo4uuocr or npoMqHa Ha aMoprH3aUZoHHlrTe
HopMH.

2,9.HaqilcJtflBaHe Ha rrpfixoAETe H pa3xoArrre

flpuxo4ltre or Aeiinocrra H pa3xoArre :a 4efiuocrra ca HaqHc,'rqBaHll B MoMeHTa Ha rsxHoro
Bb3HHKBaHe, He3aBHcI4Mo or napuqHhre tlocrbnJleHufl Lr. n,'raulaHIt.,I. Ha.]trcrrsaHero Ha npHxoAI4Te
IZ pa3xO,qIITe Ce H3BI,pilBa npH CIIa3BaHe Ha I{3HCKBaH€TO 3a npZq/HHa H CneACTBeHa BpT,3Ka

Me)KIy r.ax. IIpHxoAHTe B eyxAecrpaHHa Bzlnyra ce orqHTar rro ueHTpirnHr.r.s Kypc Ha EHB rcr,u

EaTa'la Ha HaqIrcJIrBaHeTo uM.

foduueu Qturuancoe omqem xau 31 dexe.wopu 2025 z. 11
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fIPIIJIOXEHI4E KbM OIIHAHCOBI{q OTIIET
xr,u 31 AeKeMBprr 2025 r.
(upogr,rxeuue)

2.9. Haquc,rqBaHe Ha rrprxoAnre H pa3xoAure (upo4r,rxeuue)

2.9.1.IlpuxoAu or npo4ax6a Ha crorrr H ycJryru

flpnxo4Hre or npogax<6ara Ha npoAyKuri.a H croKn ce Har{r{crflBar B orr{era 3a npuxoAuTe H

pa3xoAaTe, Koraro 3HaqurerHuTe p?lcKoBe a o6laru or co6creeHocrra ca [pexBbpJreHn Ha

KynyBaLra. Ilpuxo4are or H3Br,prueHV ycr,ytt ce HaqncrqBar B orrlera 3a rrpr4xoAr.rre u pa3xoAlrre
npoflopur4oHzu]Ho Ha eTarra Ha 3aBT,pueHocT Kr,M Aarara ua QnuaucoBr.rfl orqer. Eranr,r sa
3aBbp[eHocr ce onpeAeJ'lq qpe3 npoBepKa Ha u3Br,pueuara pa6ora. He ce Haqucl.,rBar npHxoAH,
KOfaTO Cl,l]IeCTByBa 3HaqHTenHa HeCL{rypHOCT IIO OTHOUeHHe Ha flOnyr{aBaHe Ha

Bb3HafpiDl(AeHneTo, BT,3cTaHoBrBaHe Ha cBbp3aHHTe pa3XoAH, HJIH BT,3MOXHO BT,3pDI(eHUe OT

cTpaHa Ha BT,3J|OXr4TeJIg.

2,9.2. @ nnaHcoBu uplrxogu/(pa:xogu)

llpHxognre u pa3xoAhre 3a rHxBn ce Haqncr.f,Bar reKyulo, Ha 6a3a Ha AoroBopeHHs JrHxBeH
npoUeHT, cyMara ll cpoKa Ha B3eMaHero HlH 3aAbJDKeHHero, 3a Koero ce orHacqr" Te ce
Haqhcn.,IBar B orqera 3a npHxoAHTe r.{ pa3xoAllre B nepaoAa Ha Bb3HHKBaHero HM. Pa:xo4r.rre sa
J'lHxBH, rlpoH3THqaull or 6aHrcoBh 3aeMH, ce H3qucJlrBar Iz HaqHcJ'I{Bar B orqera 3a flpHxoAHTe u
pa3xoAHTe rlo Merola ua e$ercrneHHfl JrHxBeH npoqeHT. @HHaHcosHTe l]pHxoArl r4 pa3xoAH ce
IrpeAcTaBrT B oTqeTa 3a rrpnxoAhTe H pa3xoAhTe KoMfleHcr4paHo.

2.10. [aunuuo o6,raraue

B cr,orBercrBlre c 6t,rrapcrcoro AaHbqHo 3aKoHoAarercrBo Apy)KecrBoro e cy6exr Ha
KoploparuBHo noAoxoAHo AaHbr{Ho o6:raraHe flpu AaHbqHa craBKa za 2025 r. B pa3Mep sa l0 Yo

(za 2024 r. cblrlo l0 %) Bbpxy o6,raraer,tara neqa,r6a. lauruHara craBKa 3a KoprroparnBHoro
noAoxoAHo o6,raraue a Bt,rrapur 3a cneABaulara QuHaucoea 2026 r. ocraBa He[poMeHeH a - l0 o/o.

3a lruorosauHoHzLIIHHTe 14 roJIeMHTe HaquoHzlJrHH rpynu npeArrpu;rrr4fl) tpv o[peAeneHH ycJroBHr,
ce [peABHxAa o6:rarane c AonbJTHr.ireJreH rr HauuoHiureH AorrbnHurereH AaHbK.

.(pyNecrroro rIpHJTara 1ataHcosus MeroA Ha 3aAbnxeHnflTa 3a orrrr,rraHe Ha BpeMeHHare
AaHr,tIHH pa3JrHKI{, npu rofiro Te ce ycTaHoB.qBar qpe3 cpaBHrBaHe Ha 6alaHcoaara croilHocr c
AaHl,qHaTa ocHoBa Ha aKThBHTe H nacaBHTe. YcranOseHHTe oTcpoqeHx IaH:bqHu aKTHBtt A racvBt4
ce KoM[eHcvpuT Ll,qaH],tlHH,IT eQexr ce H3qxc,'IflBa qpe3 nphnaraHe Ha AaHbqHaTa craBKa, Ko.sro ce
oqaKBa Aa 6tAe npHnoxeHa npv rrxHoro o6parHo nporBneHHe g 6rAe4e. Orcpoueunre AaHbqHU
tlacnB]] ce npll3HaBar rIpH BcHqKU cnyqaH Ha Bb3HttKBaHe, a orcpor{eHnTe AaH},qHtr aKThBH, CaMO

AO CTeIIeHTa, AO KO.STO pI,KOBOACTBOTO CrIHTa, qe ApyXeCTBOTO tue peanH3}Ipa neUa-n6a, 3a Aa fH
H3non3Ba s 6rAerle.

2.11. !uan4eHru

lnznneurnre ce [p[r3HaBar Karo HaMzLleHHe Ha HerHure aKTuBH Ha ApyxecrBoro H TeKyuo
3aAT,llxeHue xbra co6crseHllUure My B [epr4oAa, a xofito e B:b3Hr,rKHiuTo flpaBoro uM Aa rH flonyqar.

2.12. Cw,pzaHrr Jrrrqa

3a qelra nd ragrors.f,Hero Ha Hacroflrrll{.fl Quuancon orqer co6crBeHLIqr.ITe, TbproBcKIaTe

ApyxecrBa noA o6ul KoHTpoJr, cJryxerrenr{Te Ha pbKoBoAHu nocroBe (KnroqoB yrrpaBJreHcKrr

nepconal), KaKTo u 6l;.ugt<u qrreHoBe Ha rexHlrre ceMeficrBa, BKJrroqr,ITeJrHo LI Apyr(ecrBara,
KoHTponupaHu or Bcr,rqKn ropezs6poeHu lryr\a, ce rperr,rpar Karo cBbp3a:au nuua.

loduweu Qunarucoe omqem rcw 3l dexenopu 2025 z. 12



ITnaruexc llpoducexm Menudcrcu'oum - OOI

IIPI4JIOXEHI4E KbM OI'IIIATICOBI{,Jf, OTqET
xrru 31 AeKeMBprr 2025 r.
(npo4urxenne)

3. r{urrorpafi nu rrareplraJrHu aKTITBH

Maurunu u Tpaucuopru
o6opy4nane r cpeAcrBa

XIIJI. JIB. XIIJI. JIB.
I
I

Apyrn O6uo
AMA AMA

XIIJI. JIB. XI,IJI. JIB.

Orqerna crofinocr:
Canlo ual xryapu2025 r.
flocrrnrurz
Ca.nqo na 31Aereunpn2025 r.

Harpynana aMoprtr3arlrrfl :

Ca-rAo ua 1 *ryapu 2025 r.
Auoprusaqus, 3a nepuo Aa
Ca.nAo na 31 gerceuspu202S t

Ea.nancona crofinocr ua
31 qeneunpt2025 r.

BaJrancosa crofrnocr na
31 gememnpn2024 r.

4. MarepllaJrHrr 3arrac[

K:sn 31 AeKeMBpH 2025 ro* Marepna,'rHlrre 3anacu Ha Apyx(ecrBoro B pa3Mep Ha 71 xur. re.,
(xtrrn 31 AeKeMBpH 2024 r. - 17 xra,r. ,rn.) npe4craBJrrrBar pa3nxqHn BHAoBe crpor4renHu
MarepnilIlu, Kouro ce H3rIoJI3Bar a 4efiuocrra my.

5. B:emauur rr rrpeAocraBeHrr aBaHcrr

1313

2213

3526

2820

1111

B:eMaHn.q or K,'tneHTr

fapauqHoHuH B3eMaHH, no AoroBopu 3a crpourelcrBo
BseNlaHrq rto [peAocraBeHfi aBaHcH

lIpe4n,rareuH pa3xoAn sa 6r4erqu trepaoAn
06rqo

31.12.2025
XIIJI. JIB.

7,577

857
442

31.12.2024
XIIJI. JIB.

7,562

1,649
r,329

I
2,816 4,541

6. flapuuuu cpeAcrBa

llapauuure cpeAcrBa rcrn 31 AeKeMBplr 2025 r. B pa3Mep sa 170 xxJ.r. J'rB. (xt,v 31 .qexevapn
2024 r. - 83 xrar. ,re.) ca caMo B 6urapcrcn J'IeBoBe u ca HarilqHu B Kacara a no 6auxosure cMerKH
Ha ApyxecrBoro.

7. Ocuoseu KarrrrTaJr

OcuosHuqr KarrnTilJr Ha ApyxecrBoro e B pa3Mep Ha xtnflAa ,'rB. H e r43usno BHeceH.

Ocuoauu.qr KarruraJr e pa3npeAeJreu e 100.qrJla, BceKr c HoMr.tHzLrrHa croinocr or 10 ne. Krv 31

AeKeMBpr.l 2025 r. cbApyxHxur4 B ApyxecrBoro ca flrauexc KoHrlenr - EOOA c 95 o/o H eAHo

tpn:lr.recrco nuqe c 5 o/o or KanI,lriL'ra.

fodurueu (tuuaucoa omqem m,n 31 dexeuepu 2025 z. 13
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flnsuexc Ilpodwexm Meuudctc.u'anm - OOf

TIPI4JIOXEHI4E KbM OI4HAHCOBI4fl OTIIET
rru 31 AeKeMBprr 2025 r.
(npo4urxreuue)

8. Tenyqu racrrBu

3aAr,rxeu ur K6M AocraBqHI lH
lapaHquoHHH 3aAbJ'l)KeHHq no AoroBopll 3a crpotrrencrBo
3aAtrxeuuq rto [onyr]eHla aBaHcv
3aAt,rxeHHq 3a AaHbrrlr
3aAt,rxeun.s KbM rrepcoHilna
3a4r,,rxeHrr 3a counilrlH H ocrfypoBKt.

O6uro

9. Ilpnxogr or npogax6n

llpnxo4n or npo4arc6a Ha crpouTenHu ycnyrlr
[1pvr xo4rz or nponax6a Ha Mareptanv
flpnxo4n or ApyrH npogor6u
O6uro

10. Pa:xogu 3a MareprraJrrr

Parxo4u 3a crpovren HV v,arcpualru
Pasxo4n 3a ropuBo
O6tIIo

11. Parxogn 3a Bburrrnrr ycJryru

PasxoAll 3a noAr3fl bn Hnrerrvl
PasxoAr 3a HaeM

Pa:xo4r 3a KoHcynraHTcKr.r ycnyr,1
PagxoAu 3a raKcu
Pasxo4lr 3a rpaHcfloprH]4 cpeAcrBa
PasxoAla 3a [peAcraBareJ'rHu uerH
npyru pa3xoAu 3a BbHrrrHH ycnyrr4

06uro

31.12.2025
X}IJI. !'I B.

1,068
766
506
121

31

5

31.12.2024
Xll!'I. r'lB.

1 ,319
1,527
1,396

18

11

I

2,497 4,256

folnHara,
3a Br,plxBa ula
na 31.12.2025

x1rr.I. J'tB.

15,800
49
10

I-oglr Hara,
3aB'bptUBaula
ua 31.12.2024

xt r'1. !TB.

15,558
59
82

15,859 15,699

foglrHat.a,
3a86ptxBaula
sa 31.12.2025

xlr!.1.,T8.

318
1

Io4lruara,
3aBbprrrBaula
na31.12,2024

XI{JI. JIB.

75

8

319 83

Ioguuara,
3aBbprrrBaula
sa31.12.2025

XIIJI. JIB.

14,633
22

9

i
J

Io4rnara,
3aBbpruBarrla
lg.a31,12.2024

XI{JI. JIB.

15,263
aaJJ

6
1

9

2
8

15,322

fodurueu Quruancoo omqem m,u 3l dexeuepu 2025 z.
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IIPI,IJIOXEHIIE KbM OI4HAHCOBI4,Jf, OTIIET
KbM 31 AeKeMBpLI 2025 r.
(npo4r.nxrenue)

12. Pasxo.q[ 3a trepconaJra

Pa:xoAn 3a Bb3HarpaxneHu.tt
Pa:xo.qu 3a ocltrypoBKH
O6uro

13. {pyru oreparuBHu pa3xoAH

C.{erosoAua teuut6a/(zary6a) npe4z o6raraue c AaHrIIIT

,{aurr/(urconouux) rro [pzrloxuMara AaHbqHa craBKa

,{aur.reu eQerr or flocrosHHll pBnI,IKIr
Ilprxo4u/(parxo4u) 3a AaHrIITI Bbpxy ueqal6ara

Pa:xo4ra 3a reKyq AaHbK

,{anruen e$exr BbpxJ BpeMeHHV pa3ll.uKkr

[pnxoau/(pasxo4 u) 3a AaHb III'I BLpxy ueqa,r6ara

Ioguuara,
3aBbpIIrBarua
lg.a31.12.2025

XI,TJI. JIB.

184
23

IoguHara,
3aBbprrrBaIua
sa 31.12.2024

XI,IJI. JIB.

82

8

207 90

IoguHara, I-o4uuata,
3aBbprrrBarua 3aBbplUBaula
,aa31.12.2025 na31.12.2024

xltJr. "'IB. xtI,'r. JrB,

PasxoAlr 3a KoMaHAHpoBKH

OrnlrcaHa 3aA'bpxaHa rapaHulu
O6uro

14. [Iprxogu/(pa:xogu) :a Aasrqu B],pxy ue.ra,r6ara

5

Klnl 3l AeKeMBpH 2025 r. fi3paBHrBaHero Ha npuxo4ure/(pa:xo4rre) 3a AaHbur,r Br,pxy
neqa,r6ara e u3Bbp[reHo no cJ]erHHs Haq]IH:

J

6t
64

fo4r.ruara,
3a81,plrrBatlla
na 31.12.2025

XHJ'I. JIB.

Io4uHara,
3aBbptxBaula
ua 31.12.2024

XTIJI. JIB.

604 78

(60) (B)

(62) (8)

KonrnoueHrAre Ha npraxo4ra/(pa:xo4rz) 3a AaHbqI4 Br,pxy neqa!'l6ara rcru 31 gexeuapu 2025 r.

ca KaKTo cnelBa:

Io4r.rna'ra, lo4uuara,
3aBbprrrBarrla 3aBbprrrBatua
laa31.12.2025 Ha31.12.2024

XI{JI. JIB. XIIJI. J]8.

(62) (8)

(8)

l-oduuen rpunaucoa omqem n 'w 3l dexenepu 2025 z.

(62)

15



Il,rauexc llpodwexm Meuudercnnum - OOI

TIPI{JIOXEHI4E KbM OI4HAHC OBI4f, OTIIET
rcru 31 AeKeMBprr 2025 r.
(npoqr.nxenue)

15. Cupaneqrunu crofinocrrr Ha Qunanconure rrucrpyMeHTlr

flo.nrarurara Ha ApyxecrBoro e Aa o[oBecr.flBa 868 Quuauconzre cu ortlerlr cnpaBeAnuBara
croftuoct ua QuuancoBr{Te aKTraBvr vr r-.acuBvl, nafi-seqe 3a Kovro ctrrlecrByBar Korr.rpoBKr.r Ha

rra3apHr.r qeuu. Kouqenq[rrra 3a cnpaBeAnr4sara crofiHocr rrpeAnonara peanrtr4paHe Ha $uHaHcoBu
rlHcrpyMeHTlr rrp* npoAtDr6a. B roseqero crryrafi o6aue, oco6eHo no orHorrreHr,re Ha raproBcKuTe
B3eMaHIrts H 3aAbJDKeHIrlI, KaKTO t4 KpeAUTt[Te, ApyXecTBOTO OqaKBa AApeuruIsprpa Te3I,I SunanCOru
aKTI{BLI qpe3 T.f,xHoTo IIflJIocTHo o6parno }r3lrJlatqaHe wpt rror.AcflBaHe BBB BpeMeTo. 3aroea re ce
[peAcraB.,IT rlo r.f,xHara HoMHHzUIHa lrrlil aMopru3yeMa crofinocr. for.flN,Ia'ra qacr or $znancorure
aKTI{BH V rIACnBvI KaTO TbpIOBCKI4Te B3eMaHI,t I I{ 3aAbJIXeIJI/Is. CA KpaTKOCpOqHLI nO CBOTTa

ctulHocr, rIopaAI,I Koero r-nxHara crrpaBeAnlrBa croftnocr e npu6lusurenHo paBHa na 6arancosara.
flpu gtrrocpotlHlrre rIpeAocraBeHLI 3aeMr{ lpu6ru:ureJrHara orreHKa Ha crrpaBeAJrr{Bara rrM
crofiHocr e qpe3 AHcKoHTI4paHero Ha rexHI{Te 6r4erqu ilapkrrtHr4 nororl}r rta 6asa Ha ycpeAHeHlr
rIa3apHL JrrtxBeHI,I [poqeHTI4 KbM Kpa.x Ha orqerHlr.s nepproA. Pmoro4crroro Ha ApyxecrBoro
cr{I,ITa, qe flpu cbuIecTByBaIrILITe o6croxreJlcrsa v r{KoHoMlIqeCKa cpeAa r Burapru
npeAcraBeHrlTe B cqeroBoAHx, 6ata]Frc oIIeHKrr na $unaucoBfiTe aKTr,rBpr u rracvtBu ca BG3MoxHo
uafi-na4ex4Hl,r, ar{eKBarHH a AocroBepHu 3a rrenlrre na QuuaucoBara orqerHocr.

16. OnonecrsBane rra cBbp3autrTe Jrrrqa rr Ha cAeJrK[Te c rsx

llpe: roguHara ApyxecrBoro
fpyna, Karo HeypeAeHHTe pil3qeTH

Hau[renoeaHne

e H3BT,pTXBZL'rO CAenKli c ApyxecTBa oT cBo.sTa 14KoHOMHqeCKa

rcr,u 31 AeKeMBpH 2025 r. ca KaKro cneABa:

BHg na cAeJrKara Heypegeu pa3eer
Bsenane 3a4uxeHue
XHJ'I. ,'IB. XIIJI, r'tB,

8fllauerc I4Hsecr - OOn
fl,raHercc 14Heecr - OOA

flraHercc HHsecr - OO,4
flraHexc ZHeecr - OOA
fl,rasercc Ecreiir - OOA

Ihauerc Ecreilr - OOA
flraHexc Xore,rc - OOI

Ct4pyxHllqu - Sr:nuecKo nhue
06uro

flo,ry.reHu ycnyth
flpo4arrc6z Ha crpoarerHll
ycnyrH v tapaqrJt4v
fapaHqan
Ilo,ryueHu aBaHcrl

llpogax6u Ha crpoxrenHu
ycnyil4 H rapaHrlul4
flolyveun aBaHcIl

flpogaN6u Ha crpourenHH
ycr,lyru

.(uau 4eHrlr

O6opor

XUJ'I, JI B.

25

10,695
449

4,192

271
202

1

350

1,510
819

38

477

29

2,367 514

Bcrqxz HeypeAeHr4_

Yc:rosuqra tto cAeJrK c6c

Yupanurel:
I,1no An4peen

C""rurrr"r,
Xeuu Ee.[qesa

23 rrteapyapu 2026 z.

Bapua

cbc cBlbp3aIJIlTe nvr\a vuur TeKyrrI xapaKTep.
I{lraBaT oT [a3apHrrTe.

I-oduuen (tuuancoe omqem mu 31 dexeuopu 2025 z. 16
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TOAI,IIIIEH AOKNM 3A AEITHOCTTA
npes 2025 r.

fllanercc flpo4xexr MeullAxmr,ur (apyxecraoro) e lpyxecrBo c orpaHHr.teHa orroBopHocr,

perucrphpaHo h ysraHoBeHo e Peny6nuxa Br,rrapua. lpyxecraoro e BnL{caHo e Ttproacxua
perncrtp ru,u AreHunr no BnllcBaHnflra sa 24 omoltspu 2019 r. c EI4K 205813161. CeAa,ruqero
Ha ApyxecrBoro e B rpaA Bapua, y:t. ,,JLo6eu Kapaneloa" Ns 55. Ilpe.qnerr,r Ha AefiHocr Ha

ApyxecTBoTo e cBbp3aH npeAlr BcHrlKo c IrpoeKTHpaHe LI cTpol4TeIcTBo Ha I(HJ'IHUIHI,I, npOMlIlIIJIeHl,1

u o6urecreeHH cfpaAn. flpyxecrnoro He e pa3KpnBano K,'IoHoBe.

Krrl 31 AeKeMBpH 2025 r. cbApyx<HHrl4 B Apyr(ecrBoro ca llrauercc KoHuenr - EOOA c 95 o/o

H eAHo (tHsuuecxo nhUe c 5 o/o or KanaraJla. llrasercc flpo.a,xtercr MeHraAxtutur - OO.{ e

perr.rcrpupauo a Kauapara Ha crpoHTennre H npe3 2025 r. lpyxecrroro e rraBeH H3nr,JlHhrer Ha

eAHH crpor.rrereH o6ercr n rp. CoQu.a, Karo ce orraKBa crpourencrBoro Ha roga o6exr Aa npoAbnrxil

Ao arrpnn 2026 r.

OcuosHhre Quuauconu roxa3arerh Ha ApyxecrBoro 3a 2025 r. ca cJIeAHxre:

florcasarern

O6uro rprxoAu or AeiHocrra
O6uro pa3xoAu :a Aeisocrra
Herua neua-n6a/(:ary6a)
Texyulu aKTHBH

Texyulra r,acl,tB|1

Herun o6oporulr aKTilB14

Hernn aKTuBH

Epoi c,ryxnre,ru

CquraHo or 1 rHyapu 2026
roAr4urHuq $nuaucoa orqer KtM
[peBirnyrHpaT B xxJr. eBpo H Aa
orqer KtM 31 4exenaepn2026 r.

2025 r. 2024 r. flpon.rnua [IponnHa
xt{!T, JlB. x[JI. !.I8. B XH!.t. J'tB. B ApOUeHT

15,859 t5,699 160 101.02
15,252 t5,679 (367) 97.65

542 10 412
3,057 4,64t (1,584) 65.81
2,497 4,256 (1,159) 58,61
560 385 t75 145.45
589 391 t92 148.36
10 6 4 166.67

r. o$urlua,rHara BaJ.ryra a Br,rrapar e eBporo. flpe4craaeHure a

31 gerceuapv 2025 r. orqerHll AaHHH B xHJr. nB. cJreABa Aa ce

6r1ar npeAcraBeHlr Karo cpaBHnrenHr 1.aHHu era $nnaHcoaHa

Prrconogcrroro rrnaHr{pa s 6rAerqe Aa npoAbJDrr,r Aa puBBr.rBa ocHoBHLLf, rrpeAMer na Aefinocr
Ha ApyxecrBoro. llpes 2025 r. ApyxecrBoro He e u3BbprxBaro Aeficrsus s o6tacrra Ha

HafrHou3cneAoBarencKara v pasnoftua Aefinocr. Prrono4crnoro oqaKBa, rre cbrrlecrByBarqr,rre
KarrrlrulrroBr4 pecypcH pr r.r3TorrHuqu ta $uuaHcl{paHe Ha Apy)KecTBoTo rqe 6rAar AocTaTbqHr{ 3a

pa3Br{Tuero na AefiHocrra nry. Or crpaHa Ha ptKoBoAcrBoro Ha Ap}rmecrroro SnnancoBr4re plrcKoBe

TeKyrrlo ce u.qeuruQmrr4par, r,BMepBar u ua6.mo4aBar c noMorqra Ha pa3nruHr{ KoHTponHLr

MexaH[3Mr{, 3a Aa ce onpeAersT aAeKBaTHLI IIeHI,I Ha ycnyruTe, npeAocTaBf,HH OT ApyxecTBOTO,
rreHara Ha [pr,rBreqeHuTe pecypcr4 r4 Aa ce oIIeHrr aAeKBarHo Qopuure Ha [oA,{bpxaHe Ha

cro6oAnzre Jrr.rKBHAHr4 cpeAcrBa, 6eg la ce AorrycKa HeonpaBAaHa KoHrIeHTpa\Hs Ha AaAeH pLIcK.

Cre4 rcpar Ha orqerHr4, LIJIH cbrrlecrnenu cr6urufl. kr:aLl o6cro.srelcrBa rto

orHorrreHHe na Aefi KOT4TO AA HUTAtAT KopeKqr,il4 rrnH AonbnHrrTeJrHrr
OTIOBECT,'IBAHH.'I B 31 gerceN,{apu2025 r.

Yupanure,r:
I4no An4peen

23 Qeepyapu 202
Bapua

P!ANEX
/ r. 1;S: ._._: 
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yn. Caaa PaAyroBT er.2,
rp BapHa 9000 Srnrapun

AOKIAI HA HE3ABLtcil]!trilfl OAT.TTOP

Ao
Cr4pyxnuqure n
,rfkanercc Ilpogxexr MenuAamrurr" - OOI
Bapua

AOKTAA BbpXy<DUHAHCOBTl_rr OTqET

Oguropcxo MrreHHe

Hue u:atpur.lxN4e ontlr ua $uuaucoBl{, orqer ua ,,flraHeKc flpogxercr Meuu4xrrbgr,, -OOI (apyNecreoro), xoi;iro BKJ'ltouBa cr{eroBoAHlrs 6atar.c xrr,r 31 reKeMBpr{ 2025 r.. or.eera 3a
npIIXOIXTe X pa3XOn[ITe, OTqeTa 3a KaflUTaJ'la ]'l OTLleTa 3a napHLlHl.lTe nOTOIIti 3a tonilHaTa"
3aBbpuBaua Ha rzl3t{ Aara, KaKTo H IlorcHHTer'lH}dre fipunoxeHn, rr,l,r rpuuaucoBus orqer,
CbA'l,pXaUll'i OfIOBeCTTBaHeTO Ha CbUIeCTBeHUTe CLIeTOBOAHH rtOJ'I[1TI1KU l.t ApyfaTa TIOTCH]lTeJ'tIIa
uuQop,vaquq, fl3rroxeHu or crp" 2 4o crp. 16.

flo saue MHeHrte, [punoxeHxm $nHaucon orqer npercraBfl AocroBepHo, BT,B BCr.rLrKH
ct,UecrBeHx acreKTll, (luHaucoaoro cbcrorHlle Ha Apyx(ecrBoro xr,u 31 AeKeN4Bprj 2025 r. u
naplJqHIJTe My norouH 3a roAl4Hara, 3aBbpruBaulu Ha ra3il .qara, B ct orBercrBr{e c Haquouar}lure
cqeroBoAHx crat{Aaprtl, npuertl 3a npuno)KeHile s Br,,trapr.rr (HCC).

Ea:a:a r{3pa3rrBaHe Ha oAr{Topcno MHeHrre

Hne l:nt,putt4xMe llaurs orHT B cr,orBercrane c MexgyHaporHxre oArlTopcKr.l c.r.aHlaprll
(MOC). Hauture orroBopHocru ct,rJracHo re3il craHnapru ca orrrcaHu AonbnHurerruo a naparpa(r
,,Oruettoopuocnlu Hq odumopa so oduma rro cltuuaucct(iun omltenl". HHe cMe He3aBHCIlN,rrr or
ApyxecrBoro B cl,orBerc'l-Bfle c Mex4yHapo4au.a eruqeH Ko.qeKC Ha npoQectouaJrHilre
cr{eroBoAxre,ru (ax,rrculrre,rHo MexIyHapoIHI{Te craHnapr}l 3a He3aBlrcl4uocr) ua C.r,eera 3a
MexAyHapoAHil craHnaprlt IIo erhKa 3a cqeroBoAure,ru (Ko4eKCa Ha CMCEC), 3aerlHo c ertrrtHr.rre
II3llcKBaHl'lfl Ha 3axoHa 3a He3aBucl4M rluuaHcoa oAIIT ll H3pa3rBaHe Ha ciltypHocr tro
ycroirvuaocrra (3FI@Otr{Cy), rpunor(}'rM}l ro orHoueHrle Ha Harlls orl.rr Ha rprHaucoeure
orqeru a Bt,,rrapl.a. C'u[llo raKa HHe H3[],JlHuxMe x HauHTe lpyli errrrrlHli ortoBopHocr]1 B

ct,orBercrBlle c I'l3I'lcKBaHtlrra Ha 3H@OI4Cy n Kogerca Ha CMCEC. Hre cqu.lal\,Ie, qe
o.qllropcKl'lTe AoKa3areJlcrBa, noJtyr{eHu or Hac, ca Aocrar"br{Hu u yMecrHx, 3a Aa ocllfyp54 6aza za
raueTo MHeHXe.

Apyra uuQopnrarluq, pa3J'IHtIHa or SuuaucoBuq orqer rr oArrropcKrrr AoK,raA BT,pxy sero

Prxoao4creoro I{a ApyxecrBoro I{ocr1 orroBopHocr 3a Apyrara Hucpopvaqur. flpyrar.a
uH$opva4na ce ctcrou or AoKnaA :a leiiuocrra, fl3rorBeH or p'L,KoBoACTBoro cr,tr'lacHo f,rasa
ceAMa or 3axosa 3a cLIeroBolICTBoro, nptler 3a npllnoxerTlle B Br,,lraput, Ho He BKJItoLIBa

QuHaHcoaur orqer r Tla[rll, onuropcKu AoKnaA Bbpxy Hefo. 'fo:u 4or,rag e ri3Jroxer{ ua crp. 17.



Haurero MHeHHe orHocHo Qauaucoaur orqer He o6xsaula Apyrara ltr$opvaqus I4 HI{e He

l43pa3rBaMe KaKBaro fi la e $opua Ha 3aKrrcrIeHlte 3a cllrypHocr orHocHo He.s, ocBeH aKo He e

H3pXqHO IIOCOT]eHO B AOKnaAa HLI I{ .qO CTereHTa, AO KO,TO e rOCOqeHO.

Brn npr:xa c Haur1, oAHT Ha $nuaHconur orr{er, Ha[Iara orfoBopHocr ce cbcror4 B ToBa Aa
lpor{ereM .qpyrara ruSopuaqufl r.r ro ro3r4 Haer4n Aa npeueHr.rM nanu rsHe e B c},ulecrBeHo
Hecr,orBercrane c (ruuaHCoBllq orger, r4,'r14 c Ha[r]ire tro3HaH],rfl, npH.qo6Hru no BpeMe Ha oAura,
uJnr rro Apyr Har]t,rH u3rne]r(Aa Aa cr,Ar,pxa cr,ulecrBeHo He[paBr.rnHo AoKnaABaHe. B c,ryuai;i ve ua
6azara ua pa6orara, Korro cMe fi3Br,prxvllt, Hlae Aocrr{fHeM Ao 3aKJ.rIoqeHLre, qe e HzIn}Iqe

cbulecrBeHo HerrpaBxJ'rHo AoKnaABaHe B ra3[ apyra an$opNrauur, or Hac ce u3]1cKBa Aa

AoKnaABaMe ro:u $axr.

Hlle uqNraN,{e KaKBo na AoKJIaABaMe B ToBa orHoueH}4e.

Orroeopuocru Ha pr,KoBoAcrBoro 3a QuHauconuq orqer

Pr,rconogcreoro Ha ApyxecrBoro Hocl{ orroBopHocr 3a x3rorBrrHero H AocroBepHoro
[peAcraBqHe Ha ro3ll QuuaHcon orqer B cT,orBercrB[ie c HCC il 3a raKaBa cflcreMa 3a BbrpeueH
KoHTpO,'l, KaKBaTo To onpeAenl.l KaTo ueo6xoAuva 3a OCr.rryprBaHe u3roTBflHeTo Ha $nuaucOeu
OTr{eTil' KOI1TO He CbAT,p)KaT CbUleCTBeHI4 HenpaBl4JIHH OTtIl.ITaHhr, He3aBI1CI4MO AanU Ce AbnxaT Ha
H3MaMa, VJltl Ha fpeIXKa.

flpu n:rornrHe Ha QltuaHcosur orqer pbKoBoAcrBoro l{ocrl orroBopHocr 3a or1eHrBaHe
cuoco6uocrra Ha npyxecrBoro Aa npoAT,nx(u ga $yHxquoHupa xaro Aeiicreaulo npeAnpvflrr,e,
onoeectlnaiixu, Koraro roBa e Ip],rJIoxHMo, BT,IIpocil, cBr,p3aHU c npelnonoxeHuero 3a
geiicrnarqo npeAtpllrrl.Ie lt I{3IIoJr3Ba[Ku cuerosoAHara 6aza wa ocHoBara Ha npennonoxeHnero 3a

Aei;icrsaulo flpeAnp]Irrt{e, ocBeH aKo pr,KoBoAcrBoro He Bb3HaMepflBa Aa nr.rKBr4.qHpa ApyxecrBoro
tt|tt4 Aa npeycTaHoBll 4eiiuocrra uy rtJtn, aKo pr,KoBoAcrBoro Ha npaKTuKa HrMa Apyra
anTepHaTHBa, ocBeH Aa nocTbnrl IIo To3t1 Haq[H.

OrronopHocru Ha oAHTopa 3a oAr{Ta ua QuHaHcoB[q orqer

Harurre uenu ca Aa nonyL{uM pa3yMHa cre[eH Ha cflrypHocr orHocHo roBa Aanr.r QuHaucosnrr
OTr{eT KaTO UrnO He CT,AT,pXa C:bxleCTBeH}1 HenpaBUnHLI OTtlITaHI4fl, He3aBUCllMO AanX Ce AbJrxaT
Ha il3MaMa, vll4 Ha tpeuKa, v Aa u3AaAeM oAuropcKu AoKraA, xoiiro Aa BK,'Iror{Ba Hauero
oAHTopcKo MHeHHe. Pa:yuHara creneH Ha cl4rypHocr e BucoKa crerreH Ha curypHocr, Ho He e
rapaHullr, qe o.qhr, I43Bt,pueH B cborBercrBlte c MOC, Br{Harn ule pa3Kpl4Ba cbulecrBeHo
HenpaBunHo orr.rilTaHe, Kofaro raKoBa cbulecrByBa. HenpaeuluH orr{HTaH[, Morar Aa BT,3HnKHar B

pe3ynrar Ha u3MaMa uJIu Ha tpetuKa L1 ce cq[Tar 3a c:L,ulecrBeH[, aKo 6tr uor,ro pa3yMHo Aa ce
oqaKBa, qe Te, CaMOCToTTeJ'lHo hJll4 KaTo CbBKy[uoCr, 6nxa MO|JII na oKaKaT BJ.TxflHHe Bbpxy
l'lKoHoMuqecxttTe peueHx, Ha rlorpe6ute,ture, B3eMaHx BT,3 ocHoBa Ha ro3l4 $uuaucoa orr{er.

Karo qacr or oAllra B cborBercrsue c MOC, Hlre u3rroJr:nane npo$ecrroHzurHa npeueHKa u
3arrutsBaMe npoQecnouaneH cKerrrltuu3T,M rro BpeMe Ha uenilq o4ur. Hue cbulo raKa:

'/ Z.qenra$r.r4upaMe lr oueHrBaMe p[cKoBere or cbrrecrBeHu HerrpaBr,.rHr.r orLl]rraH[q BbB

QuuaHcoenr orqer, He3aBHcrlMo Aanlr ce AbJIxar Ha H3MaMa, nnu fperxKa, paspa6orraMe r
rl3rnJrHrBaMe oAu.ropcKn IpoueAypu B orfoBop Ha re3u pxcKoBe H nonyqaBaMe oA]lropcKH

AoK-a3areJrcrBa, Kollro Aa ca AocralbqHu t,r yMecrHH, 3a Aa octrryprr 6a:a 3a Hau]ero MHeHr.{e.

Pucxt,r Aa He 6tge pasxpl.rro cr,ulecrBeHo HenpaBuJrHo orrl.rraHe, Koero e pe3ynrar or



I43MaMa, e [O-Bl1COK, OTKOJIKOTO p]4CKa OT CtU]eCTBeHO He[paB]1,'lHO OTr{I'{TaHe, KOeTO e
pe3ynTaT oT rpeuKa, r'bii Karo r{sMaMaTa Moxe Aa BKJrror{Ba TaifHo cnopa3yMflBaHe,
(ra:rruuQurlupaHe, [peAHaMepeHta rIporlycKu, ]r3flBreH]r, 3a BbBexAaHe Ha oAuropa B

3a6nyxAeHue, KaKro u [peHe6perBaHe I{JII{ 3ao6}.rKanrHe Ha BT,TperxHHr KoHTpoJr.
,/ llolyuaeaue pas6upaue 3a BbrperxHl4, KoHTpon, ilMaul orHoueHr4e KbM oArira, 3a Aa
pa:pa6orun olrlropcKrl npoueAypn, Kol4ro la ca noAxonflulu [pu KoHKperHr.rre
o6crotrencrBa, Ho He c rlen rl3piBrBaHe Ha MHeHtIe orHocHo eQexrnnuocrra Ha BT,TpeuHu,
KoHrpon Ha lpyxecrBoro.
'/ OueHqsaN{e yMecrHocrra Ha x3[oJr3BaHnre cyeroBoAHu noJrr.rrrrxlr r.r pa3yMHocrra Ha

cr{eToBoAHl4re npr6lnsr.lTeJlHH oueHKu tI cBT,p3aHLITe C TtX OnOBeCTflBaHIlg, Ha[paBeHrr OT

pI,KOBOACTBOTO.

'/ .{ocrtrralte Ao 3aKn}oqeHue 3a yMecrHocrra Ha u3lol3BaHe or crpaHa Ha pT,KoBoAcrBoro
Ha cqeroBoAHara 6a:a Ha ocHoBara Ha npeAnonoxeHueTo sa 4eiicreaulo npe4flpr]rTr.{e H Ha
lazata Ha oonyqeHure oAl.iropcKl.i Aoxa3areJrcrBa, 3a roBa lanx e Hanuue c.buleorBeHa
HecHfypHocr, orHacrula ce Ao ct 6wttg unu ycJ'toBlIr, Kol.rTo 6uxa lror:ru Ia nopolrT
3HaqliTenHu cbMHeHH, :a cloco6HocTTa Ha ApyxecTBoro Aa npoAbnxH na $yHxrluoHr.rpa Karo
Aei;icreauo npeAnpu.flTl{e. Aro Hue Aocr[ItHeM Ao 3axit]oqeHrre, qe e HaJ.luqe cburesrBeHa
HecHfypHocr, or Hac ce u3llcKBa Aa [pHBner{eM BHAMaHUe B OAHTOpCKTI' CII AOKJ'raA KT'M

cBbp3aHl4Te c ra3rl HecurypHocr oroBecrrBaHr.l, Br,B QnHaucosur orrler trJlu a clyvai;i qe re3n
o[oBecrrBaH[Irl ca HeaAeKBaTHH, 4a ruo4uSnrlupaMe MHeH[ero cu, Hauture 3aKr]oqeHr{r ce
ocHoBaBar Ha oAlrropcKuTe AoKzBaTercTBa, tonyr{eHr.r Ao AaTaTa Ha OAHTOpCKT.T' HH AOKJTaA.
Bt,4eu1u c't 6vrvs Hnu ycnoBH, o6a.re I\,{orar Aa craHar npr4r{uHa ApyxecrBoro Aa npeycraHoB}r
SyHrcquoHupaHero cl4 xaro 4eficreaqo npeAnparrlre.
'/ Oqeulnalre qrJ'tocrHoro IIpeACTaBflHe, crpyKrypa u cbAbp)r(aHr{e Ha SuuaHconur orr{er,
BKJIIOIIilTeJIHO OnOBeCTtBaHVflTa KbN4 HefO, KaKTO Ir AanH ce npeAcraBrr ocHoBolloJlafaulure 3a
Hero cAenKLl u ctlnrun ro HaqilH, upe: roilro ce rocrrrta AocroBepHo npeAcraB.rrHe.

Hue xouyuHKllpaMe c pbKoBoACTBoro, HapeA c ocraHaJrxre Bl,npocH, rtaHlpaH'l.r o6xear il
BpeMe Ha H3rbnHeHlte Ha oAxTa n cbulecTBeHllre KoHcTaraul4r,t or oAllTa, BKJ'lloql{TerHo 3HagUMHTe
HeAocraTbul{ Bl,B Bt,TpeIxH[1.s KoHrpoJl, KoHTo Hleurn$uqapaMe [p!1 r13BbplxBaHilfl or HaC oAxr.

AOKJIM BT'PXY APyfI{ IIPABHII I4 PEIyJIIATOPHII I43I{CKBAHLI.fI

!onuHureJrHrI BbrlpoclI, KoHTo rlocraBfl 3a AoKJraABaue 3axoHrr 3a crreroBoAcrBoro

B 4onr,lueHne Ha Halr-tllre orroBopHocrl4 14 AoKnaABaHe cblJracHo MOC, no orHorrreHrie Ha

AoKnaAa sa Aefiuocrra, Hhe il3nt,JlHuxMe LI npoUelypare,4o6aeeHu K'bM il3HcKBaHr4Te no MOC.
ct rr'lacHo Yxagauurra Ha rpo$ecltoualuara opraHu3auH, Ha ArrnnoMxpaHHTe eK0nepr-
cr{eToBoA}'ITen[ u perHCTpHpaHHTe oAL{Top[l a Er,lrapur - I4ucruTyt Ha AxrrJroMHpaHHTe eKcnepT
ceeToBoAilTe,rtr. Tesla npoueAyptt KacaflT rIpoBepKI4 Ha $opuara 14 cT,A'r,pxaHrreTo Ha ra3u npyra
uu$optrarlu, c uen Aa HI4 [oAnoMorHar are SopvupaHe Ha craHoBxxle 3a roBa llarrl rfl BKJtoqBa
oIIoBecTrBaHLIrra, npeABI4AeHH s frasa ceAMa or 3axoua sa cqeToBoAcTBoTo, rrpuer 3a
II prlr oxeHr4e a Br,lrapua.

Cmauocuule BbB Bpb3Ko c y.tt. 37, a,t. 6 om 3axoua sa cyemorsodcmlomo

Ha1asata Ha u3BT,pIxeHUTe npoueAypll, Hauero craHoBl,rrue e, ee;
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'/ tr4uQopuaquflra, BKJrloqeHa B AoKnaAa sa gefiHocrra 3a ro.qr4Hara, 3a

$uHaucoaurr orqer, cr,orBercrBa Ha $nuaHcoBr.rq orrrer.
./ .{orcla4r,r sa Ae[Hocrra e u3rorBeH B cborBercrBue c H3LICKBaH:l^uTa )

3axoua 3a cr{eroBoAcrBoro.

PerucrpupaH oAUTop

CapaxocuMnqea-OOtr
Odumopcxo dpytcecmco, pez. Jtlb 087
Yn. Caea Padynoe Jtlb 7, em. 2, amenue 4
Bapna

23 cpeepyapu 2026 z.

Bapua

KO'TO C H3|OTBCH

Ha fraea ceAMa or
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