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I. OBHIA HH®OPMAIIUA 3A IPYKECTBOTO
IIpodua Ha neitHocTTa

»lemematuk WutepaktuB bwarapus” AJ] (LEL: 254900MAXRCOSKWAYC84) e yupeneHo Ha
30.06.2021 r. BciencTBue Ha peodpasysane Ha ,, Tenematuk Matepaktus boarapus™ EOO/.

JpyXecTBOTO € BIUCAHO B PETUCTHpa Ha IyOJWYHHTE APYKECTBA M APYTUTE EMUTEHTH Ha NEHHH
KHIKa, BojieH oT KOH. Akiuute ca peructpupanu 3a ThproBus Ha ,,bwirapcka gongosa 6opca” AJl
(b®b) Ha 22 mapt 2022 r., 6opcos kox TIB.

»leremaTuk HHTepakTuB buarapus“ A/l nyoaukysa nHgopManusaTa no wi. 7 ot
Pernament (EC) Ne 596/2014 Ha:
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http://www.x3news.com/?page=Company&BULSTAT=206568976

II. OCHOBHMU PA3BUTHSA NIPE3 OTYHETHUS NEPUOJ

[Ipe3 2025 r. ma3zapbT HA OHJIAHH Xa3apTHU UTPU JJOCTUTHA HUBO HA 3PSUIOCT, HO MPOIBIDKH J1a pacTe ¢
BHUCOKHM TeMIOBe. ToBa MMalle U IMOJIOKUTENICH edekr Bbpxy npuxoautre Ha TUB oT Hadanoro Ha
roJUHATa, KaTO yCIIEUTHO Ce 3aIbPKaT CHIIECTBYBAIINTE KIMEHTH U C€ Pa3IInpsiBa KIMEHTCKaTa 0a3a,
Makap M C Mmo-Hucku Temmnose. B ta3u cpenga, TUb AJl oTunTa MOJIOKUTEIHU TEMIIOBE Ha Pa3BUTHE,
KaTO OCHOBEH M3TOYHMK Ha PBHCT Mpe3 MEepHojia ca CIopTHUTE 3ano3u. [locneqaure mpoabnKaBar aa
OTYUTAT TIOJOXKHUTENeH e(peKT OT MHUTPHUPAHETO KbM HOBa IUIaTopMa 3a CIOPTHHA 303U H
HarpaBeHnTe moaoOpeHns B mpoaykra. [lprHoc 3a ToBa € HempeKbCHATHSA CTPEMEXK Ja ce ToAo0psIBa
MPOJIYyKTa U Ka4eCTBOTO HA YCIyrara, KO€TO MO3BOJISIBA HA KOMMAHUATA Ja 3aAbpKa U pa3lIupsBa
naszapHute cu nmo3uiui. OCHOBEH JBUTaTell ca Ka3WHO UTPUTE, HO IOITBJIHUTENCH (DOKYC Ipe3 rognHaTa
Oele pa3BUTUETO HA CETMEHTA HA CIIOPTHHUTE 3aJI03H.

[Ipu xa3uHO UTPHUTE MPOABIKU padoTaTa B MOAOOPSBAHETO HA MPOIYKTa, KaTo 0sixa 100aBEeHU HOBH
JOCTaBUUIM C aTPaKTUBHU M yHUKaTHW Urpu. TUD chmo Taka M3BBPIIM peauna MOJA0OpeHHs Ha
yebcaiita www.palmsbet.com oT riemHa Touka Ha (PYHKIMOHAITHOCT, AM3aH W ChIbp)KaHUE.
[MpogbmwkaBa pa3BUTHETO Ha IUIaTGopMara ¢ pa3pabOTBAHETO Ha HOBH (YHKIMOHATHOCTH U
ATPAKTUBHU IPCAJIOKECHUA, KOUTO HOI[O6p51BaT MMPCKUBABAHCTO MW CTUMYJIHPAT JOAIHOCTTA KbM
Opanna. MHBecTHIMU 0s1Xa HaNpaBeHH B Pa3BUTHETO HAa MOOMIHOTO MPHIIOXKEHUE, KOETO MOA00pH
yI00CTBOTO 32 MOTPEOUTEIIUTE MPe3 MOOMIIHHU TeliehOHU U TabJIeTH.

IIpe3 2024 r. BiIsI30Xa B CHJia HOBH PEryJIaTOpHU IpaBmwia B Ilepy, KOUTO U3UCKBaxa AeUCTBAIIUTE B
CTpaHara OIepaTOpH Ja MoyyaT HeoOXOAUMUTE JIMILIEH3H 32 ICHHOCTTa, KOeTo Oellle OCHOBEH (OKYC
Ha TO3W mHaszap npe3 roguHara. C moiay4aBaHeTO Ha JHMLEH3UTE, OT HAYAJIOTO Ha FOJMHATA CE€ 3aCHIIU
(okyca BbpXY pa3LIMPSBAHETO HA ITa3apHUTE MO3ULIMHU. ToBa BKIIOYBALIE U YBEIMUCHUE HA KallUTaja
Ha Hskojko Tpanma Ha TIB Consult S.A.C., Ilepy ¢ o6mio 3,4 maH. nB. Cien yBeauuaBaHETO Ha
KaluTana aKiMOHEPHOTO y4dacTue Ha ,, [enemaruk MuTtepaktuB bearapus™ A/l mpoabmxkaBa na 0b/1e
99.99 % ot kanurana. [lefinoctra Ha Palmsbet Curacao cwio Oemre cBpp3ana ¢ onepauuure B [lepy,
KOETO TOJY4YH CaMOCTOsTeNieH JuieH3. [lopaau ToBa HACTBIIM BPEMEHHO CITUpaHE Ha aKTHBHA
TBProBcKa JeiHocT Ha Palmsbet, mopanu koeto e HanpaBeHa 00e3IeHKa Ha y4acTHETO che 121 xumi.
nB. Kpm 31.12.2024 1. Palmsbet Curacao nputexaBa akTyajeH JHIIEH3 3a Xa3apTHa AeHHOCT, U3aleH
OT KOMHCHSITA 110 Xa3apTa B Kropacao, KoiiTo JjaBa Bb3MOKHOCT J1a ObJIe N3I0I3BaH 3a ObAey Ou3Hec
npoekTu B JlatuHcka Amepuka.

IIpe3 centemBpu 2025 r. TUDb npunobu 60% ot kanurana Ha ,,TenemaTtuxk cropt™ Al u ,,Munanz
reiimc OO/] 3a 3 muH. eBpo u 800 xui. 1B., cbOTBEeTHO. [IpuaobuTHTE KOMIAaHUKN pPa3BUBAT UIPATHO
ChIbpAKaHUE U I1aThopma 3a CIOpTHH 3a03u. [IpuobuBanero pasmupu u odoratu nopTHoIUOTO OT
cobctBenu npoayktu Ha THUD n xanauuTera 3a pa3BUBaHETO HA HOBU NpoAyKTH. IIpe3 mocieanoro
tpumeceurie Ha 2025 r. TUb mombmauTEeNHO dMHAHCHpa NeiiHOCTTa Ha ,, Tenemaruk criopt* AJl cbe
3aeM B pa3mep Ha 219 826 eBpo. 3a pa3BUTUE HA NPOAYKTOBATa rama.

bewe yBenuuen kanuranst Ha ,,CuTu MaTepaktus EOO/I ¢ 1,6 MiH. JB., BbB Bpb3Ka C Pa3BUTHETO
Ha HOBHUS MPOIYKT — OHJIAWH WTPHU Ha XUBO M (PMHAHCHUpPAHETO Ha KAMIIAHWU 3a MPOMOTHpPAHE Ha
urpamHoTo ceabpxkanue. C pemenne ot 24.06.2025 r. ot CrBera Ha qupektopure (CJ1) Ha ,, TenemaTnk
Wurtepaktu bearapus™ AJl, a 07.07.2025 r. O6e yBenudeH KamUTAIbT HA ABIIEPHOTO IPYKECTBO
,»CuTu UaTepaktus® EOO/ 600 000 nB. ra 14 260 000 nB.

»TAB“ AJl cxmroun noroBop 3a kpeauT cbe ,,CuTu HMutepaktus“ EOO/], mo cumara Ha KOHTO
MIPEAOCTaBH Ha ABIIEPHOTO CH JIpyKecTBO KpeauT B pazmep Ha 1 100 000 i1B. CpokbsT Ha TOTOBOpA €
31.05.2025 r., a 1UXBeHUAT NpoLEeHT ¢ (ukcupaH Ha 5 % Ha roaumHa 0a3a. [Ipes despyapu 2025
r.,,,CuTu Unrepaktus EOO/l mpenocrass 3aeM Ha ,,P.C. Koncynt* A/l B pazmep Ha 1 100 000 x8.,
npu 5% TOAMIIEH JTUXBEH NPOIEHT U CpoK Ha Jorosopa — 31.05.2025 r.

[IpoasmkaBaT MHBECTUIIMMTE B PA3BUTHETO Ha IeHHOCTTA B KeHUs, KOUTO Ja TOAKPETISIT BUCOKUS PBCT
Ha TPUXOJUTE, Makap JEHHOCTTa BCE OIe HEe IeHepupa IIOJIOKUTENIeH (UHAHCOB pe3yarar. Ha
12.03.2025 r. ,,TUB*“ AJl ckmouu noroBop 3a 3aeM cbe ,,CayT Keitn MuBectmbaTCc JIMa, Kenus c
pa3mep $300 xui1. 1 cpok OT 5 T. 3aeMbT 11Ie ObJIe YCBOSBAH HA YacTH.


http://www.palmsbet.comq/

Ha 27.03.2025 r. u 02.04.2025 1. ,,TUB* AJl cxmoun gorosop ¢ ,,M.b.C. TPEfIﬂ“ AJl Ha oOira
CTOMHOCT 5,2 JB. 32 CPOK JI0 Kpasi Ha TOAMHATA U € ¢ mpeaMeT pekiama upe3 LED cucrema Ha urpaniu
MoJieTa 1o Bpeme Ha GyTOOHM MavyoBe U 3a areHTCcTBO U pekiaama. Ha 18,06,2025 r. e ckilto4YeH aHekc,
KOHTO yBenn4aBa pa3MepHa Ha jjorosopa ¢ 240 000 nB.

Ha 28.02.2025 1. cinen mpomax6a ma 52 305 akmum ot ,.Enmopamo Kopmopemsa™ AJl, npskoro
yuactue B ,,TUB*“ AJl e namanssa ot 90,40 % na 89,73 %.

OmnepaTuBHM pe3yJITATH

Ipuxoou

Peanusupanute npuxoan oT ocHOBHa AeiHOCT mpe3 2025 Bp3nm3ar Ha 131,3 mun. nB. (2024: 128,3
MJIH. JIB.), KOETO MpeJCcTaBisiBa yBenuueHue ot 2,3%. [Ipuxoaute ce popmMupar 3o OT OCHOBHATA
JNeMHOCT — OHJIaMH 3ajaranus. HHUCKMAT PBCT ce ABDKM Ha (POKYCHT BBPXY YNpPaBICHUETO HA
KJIMEHTCKaTa 06a3a ¥ ONTUMU3UPAHETO Ha Pa3XOJHUTe, KOETO Ce OTPa3H U Ha PeaIn3UPaHUTE MPUXOIH.
3aabpprKaHeTO HA MPUXOAUTE OT Ka3MHO UTPH € KOMIICHCHPAH OT NOOPUTE Pe3yNTaTH MpH CIIOPTHHUTE
3aJI03U.

[Ipuxoaute ce reHepupar ot JBe OCHOBHH HaripaBeHusi — Ka3nHo urpu (10T Urpu, CTpUAMUHT Ha )KUBU
Ka3WHO WTPH U JIp.) U HAa CHOPTHU 3ajaraHust (CIIOPTHH Pe3yNTaTH, CIIOPTHH CHOUTHS). ,,TeneMaTHK
Wnrepaktus bearapus™ A/l uMa cuiIHM MO3UIUHN U KOHKYPEHTHHU MPEAUMCTBA B CIIOT UTPUTE, KbJETO
MPUXOANTE CE 3ama3BaT Mpe3 JeBEeTMECeUHeTo W (opMHUpaT OCHOBHATA 4acT oT mpuxoxa — 90% or
NpuXxoauTe. B CHIIHO KOHKYpEHTHa Cpela, KOMIIAHUATA IPOABIDKABA YCIEIIHO Ja IIPUBJIMYA HOBU
KIIMEHTH, KaTO CHIIEBPEMEHHO YCIICIIHO 33JbPKa CHIIECTBYBAIIUTE C MIMPOKO MOPT(OIHNO OT UrpH,
100po 00CITy’)KBaHE U aKTUBHA KOMYHUKAIHS C KIIMCHTHUTE.

JenbT Ha mpuxoxuTe OT crnopTHH 3aynaranus Gopmupar 10% oT oOmmre omepaTuBHU NPUXOAU H
peanu3upa peCT oT 25,7% Ha roAumHa 0a3a, B pe3yaTaT Ha 3ala3BaHETO HA MOBHUIIEHUTE HUBA OT
IpeaxoaHaTa ToIuHa, C YCIEIIHOTO pa3BUTHE Ha HOBaTa IulaTdopma 3a crnopTHU 3ayio3u. Hoata
w1atpopmMa € 3HaYUTEIHO MO-J00pU XapaKTEPUCTHKH M (PYHKIIMOHATHOCTH, KOSITO M IO3BOJISIBA Ha
KOMITAaHUSTA /1a MOA0OpH KauecTBOTO M BB3MOKHOCTHUTE 3a KIMEHTHUTE U Jla 3aCUIM JUHAMHKaTa B
npencraBsHero. [logoOpsiBaHeTo Ha NPOJMYKTa TO3BOJM Ha KOMIIAHWATA TpaiHO Ja MoJ00pH
MPENCTaBIHETO CH B CETMEHTA, KaTo Npe3 MOCIEIHOTO MOJIYroAHe, CHOPTHUTE 3aJI03U OCHUTYpPsIBAT
3HAYMTENIHA YacT OT YBEJIMYEHUETO Ha MPUXOANUTE Ha roauinHa 0a3a. [Ipuxoaute oT ciopT o6nyaitHo
OTYHTAT 3HAYMTEIIHA BOJATHIHOCT Ha Mece4yHa 0a3za Ha MPUXOAUTE, MOPaad 3aBHCUMOCTTa UM OT
eIMHUYHH CHOUTHS, KOSTO C€ HOpMAITU3Upa C Pa3IIUpsBaHE Ha MIEPHO/IA.

Cmpyxmypa Ha onepamusHume npuxoou

B xu1. JB. 2024 2025 I’BM‘Z“"““ Q4 24 Q425  Mmenenu

Kasuro urpu 117,571 117,778 0.2% 31,881 32,584 2.2%
% om npuxooume 91.6% 89.7% 89.2% 89.5%

CrnopTHH 3aaraHus 10,650 13,392 25.7% 3,836 3,820 -0.4%
% om npuxooume 8.3% 10.2% 10.7% 10.5%

Hpyru npuxoau 82 101 23.2% 21 15 -28.6%
% om npuxooume 0.1% 0.1% 0.1% 0.0%

006110 mpuxoau 128,303 131,271 2.3% 35,738 36,419 1.9%

YBennueHNeTo Ha MPUXOAUTE Ha TOAWIIHA 0a3a ce AB/DKM OCHOBHO HA YBEIWYCHHETO Ha CPEIHUS
MPUXOJ Ha KIIMEHT, KaTo OPOSAT Ha CPEAHO-MECEUYHUTE aKTUBHM KJIMEHTH c1abo ce yBennuasa. [Ipes Q4
25 r. AMHAMHKAaTa PH aKTUBHU KIIMEHTHU € 00paTHA, Thi KaTo [MOKAa3aTeNNUTe ChILECTBEHO CE BIUSAT OT
MPOMOIMOHATHN B OOHYC KaMIaHWH, KOUTO BOJAT JIO KPAaTKOCPOYHO TOBHUINABAHE HA AKTHBHUTE
KJIMEHTH, ChOTBETHO MOHIKEHUE HA CPEIHUS MPUXOA OT KIMEHT. AKTHBHHUTE KIMEHTH JocTUrat 96,5
xuJ1. Opost cpetHo MecevHo npe3 2025, pwet ot 0,2% Ha roaumHa 6a3a. CpeJHUAT NPUXOJ] Ha KITUEHT



no6aBs 2,1% Ha romumrHa 6a3a OT HAYAJIOTO HA TOAMHATA, TOJOKHUTETHO MOBIHMSIHO OT IMOJ00PEHOTO
CTPYKTypHUpaHe Ha OOHYC KaMIIaHUUTE.

IIpe3 2025 r., koepuUUUEHTHT Ha OTHagaHe € 6%, KaTo HUBOTO Ce 3ala3Ba CTAOWIIHO Mpe3 msjaTa
roauHa. 3amnasBa ce (POKyChT BEPXY KIHEHTCKOTO 00CTyKBaHe (3HAYATEITHO Ce MHBECTHUPA B KAITallUTET
U oOydeHHEe Ha ICHTBPHT 32 OOCIY)KBaHE Ha KJIMCHTH) WM W3MOJ3BAHETO HA H3KIIOYUTEIHO
¢ynkimonanaa CRM cucrema (cuctema 3a ympaBiieHHE Ha BPB3KHTE ¢ KIHUCHTUTE) HU IO3BOJISBA
MPHUJIATaHEeTO HAa WHJIMBHYAICH MOJIXOJ IMPH TapreTHpaHe Ha KIneHTcKaTta 0a3a. ToBa mo3BoisBa 1a
U3rpakaamMe | 33JIbpikaMe JIOsUTHA KIIMEHTCKa 0a3a KOETO € M3KIIOYHUTEITHO BaXKHO 32 e(peKTUBHOCTTA
Ha JICMHOCTTa B KOHKYPEHTHA Cpejla W MOKAYBallly CE Pa3XOJU 3a NMPUBIUYAHE HA HOBU KIIMCHTU. B
KOMOMHAIIUS C aKTUBHOTO BBBEKIAHE HA HOBH (PYHKIIMOHAIHOCTH, MPOAYKTH U TPEAJIOKCHHUS,
MO3BOJIH MOCIIEHOTO TpUMeceurne KOeQHUIMEHThT Ha OTMajJaHe Ja ce TMOAIbpIKa TPAWHO HA HUCKH
HUBA.

[IponeHTHT Ha KOHBEPTUPAHE 3aMa3Ba BUCOKUTE CH HUBA, KATO CPETHO MECEYHOTO HUBO Tipe3 2025 .
e 60%. 3HauuTeNIeH NOJIOKUTENCH IIPUHOC 32 TOBA Ca HOBH CTPATETUH 32 KOMOMHUPAaHE Ha MapKETHHT
Y KaMIIaHWW, KOUTO 3HAYXTEITHO yBEINYrXa OposT Ha HOBHUTE PErHCTpaluu ciiea cpenara va 2024 r.
C’bIlICBpCMeHHO, SHAYUTCIHUTC MHBCCTUIIMH AO0BCJ0Xa Aa LIAIIOCTHO HOIIO6PCHI/IC Ha MPpOAYKTa BbHB
BCHYKH acIIeKTH - HHTepeiic, user experience, (HyHKIIMOHATHOCTH U COPTYepHU ONTHMH3AIIHH.

Hoxasameau, cesp3aHU ¢ kaueHmexkama 6asa
CpedHo-mecevuHu 0aHHU

B xuu. aB. 2024 2025 HN3menenune Q424 Q425 N3menenne
AXTUBHM KJIME€HTH, B XHUJI. 96,334 96,499 0.2% 101,108 91,334 -9.7%
CpelneH npuxoj Ha KIHEHT 111 113 2.1% 118 133 12.7%
% Ha KOHBepTHpaHe™* 75% 60% -20.9% 79% 52% -34.2%
KoedunmenT Ha otnamane** 12% 6% -52.6% 3% 6% 104.7%

* CoomHouweHue MencOy Hosume aKayHmu (Uepadu Koumo ca Hanpasuiu 3ai0e 3a NbPeu Nbm) u Hosume
peaucmpayuu (pecucmpupare 8 yebcaiima), cpeoHO-meceuHo.

** Cvomuoutenue na uepadume Koumo ca OMNAaoHaIU U 6p0}zm Ha akmuerume uepadu npes meceya

B pesynTar Ha Ta3u MONUTHKA, ACTHT HAa OTMAJAHAINTE KIMEHTH € 3HAYHUTENHO 1M0J| OOMYaiiHuTe 3a
uHayctpusara. JloOpuTe HUBa Ha TO3M MOKA3aTeN Ce ABIDKH HA PEAKTUBHPAHE HA HEAKTUBHH KIIMEHTH,
OnaromapeHue Ha aKkTHBHU JEMCTBUS OT CTpaHa Ha KoMnaHusATa. ChIIEBPEMEHHO 3aJbPXKaHETO Ha
AKTUBHUTE KIIMEHTH MPOIBIDKUTEITHO BPEME € Pe3yTaT OT MPEANPUETHTE ACHCTBUS 32 HEMPEKbCHATO
noJo0psiBaHe Ha TMpeJyiaraHusl MPOAYKT W YJOBIETBOPSABAaHE HAa KIUEHTCKUTE MOTPEOHOCTH OT
pa3zHooOpa3Ho ChIbPKAHUE U O0CTYKBaHE M aTPAKTUBHH IIPOMOIIMOHAIHH TIPOTPaMH.

OnepamuesHu pasxoou

Haii-ronssM Asi1 B OTYETEHUTE OT JPY>KECTBOTO Pa3XOJH 3a€MaT PasXxOAWUTE 3a JTOCTABUMIM HA UTPH,
peKiIaMa, MIaTeXH! yCIYTH U JaHbK 10 3aKOHA 3a xa3apTa, KouTo ¢popmupar 61130 9/10 ot obmuTte
pasxou.

,»lenematuk MaTepakTuB beirapus’™ AJl mon3Ba uepu Ha vHuiHu 00cmagyuyu, C KOUTO MMa CKITFOUCHU
JIOTOBOPH Ha 0a3aTa Ha crioneisHe Ha npuxoaute (% OT MPUXOAWTE, KOUTO UTPUTE HA CHOTBETHHS
JOCTAaBYHK Ca T€HEpHpallN), BKIFOYUTENTHO U ¢ AbliepHoTo ApyxectBo CuTu Murepaktus EOO/.
BbIpeku yBeIHUEHUETO Ha MPUXOANUTE, PA3XOIUTE 32 JOCTABYHMIIM HA UTPH Ce MOHMKaBaT ¢ 1% 10
23.7 muH. 1B. (2024: 24 MiH. 1B.) B pe3yiTaT Ha ONTUMH3UPaHE HAa MPOMOIIMOHATHUTE YCIIOBHS.

3a oT4eTHUSI IEPUOJ pazxooume 3a pexnama u mapkemune napactsar ¢ 14,8% no 27.7 mun. 18. (2024:
24.1 muH. 1B.). Pa3xomuTe 3a MapKETHHT ca HETaTWBHO TOBJHSIHH OT MOBHIIEHATa KOHKYPEHIHS H
MOBULICHUETO HA M[EHUTE Ha HIKOW MapKeTHHTroBH KaHaiu. [lonmoxkwureneH edexkt uma OT
MOHIDKaBAHETO Ha Pa3XoauTe 3a adIINeHTH, Clle/l OrpaHNYaBaHe Ha IUTHTAIHATA PeKIaMa.



Pazxooume 3a naamesicnu yciyeu ca CBbp3aHH C TaKCUTE HAa OaHKM W TUIATSKHH OIEpPATOPH MO
MpUEMaHe Ha JCTO3UTU M U3IUIANAHE HAa CPEACTBa Ha KIMEHTUTEC U ca OOBBbp3aHM C oOeMa Ha
neitHoctTa. TapudHara CTpyKTypa Ha ONEPaTOPUTE HA TUIATCKHHU YCIYTH € CTHIIAJIOBHIHA - KOJIKOTO
MO-Mallka € CyMara, TOJIKOBA MO-BHCOKA € TaKcaTa KaTo MPOIEHT OT Hes. Taka, pa3XoJuTe 3a IIaTeKHU
YCIyTH 3aBHCAT W OT IMOBEJCHUETO HA KIHCHTUTE — OpOST JCTO3UTH/TETJICHUS W CpEJHATa MM
croitHoct. TeHaeHIMsITa 32 TOHMKABaHE HA Pa3XOAMTE 3a TAKCH, Ce OTpas3siBa B MOHMKeHHUe ¢ 6.1%
mpe3 2025 r. ;o 11.2 muH. nB. (2024: 11.9 MiH. 11B.) B pe3yATaT Ha ONTUMH3UpPAHE HA YCIOBUATA, KOUTO
HaMaJIsIBaT pa3Mepa Ha JICTIO3UTH U TETJICHUS TPY 3ala3BaHe Ha MPUXOJIUTE.

Paszxooume 3a cogpmyepnu yciyeu napactsart ¢ 13.1% u gocrurar 2.2 miH. a8. (2024: 1,9 mun. 18.). B
TOBa MEPO C€ BKJIOYBAT TAKCHTE 3a CUCTEMa 3a YMPABICHHC HAa BPB3KUTE C KIUCHTUTE U 3a
KOMYHUKAIIHATA C TSIX, KATO pa3XOJHMTe ca OOBBP3aHU C pa3Mepa Ha KITMeHTCKaTa 0a3a. Y BeNMICHUETO
ce IbJDKU Ha MO-aKTHBHATA KOMYHHKAIIUS C KITUCHTHUTE.

Paszxooume 3a komyrnuxayuonnu ycayeu (AHTEPHET U XOCTHHT) ce yBenuuanat ¢ 22,2% a0 1,7 MiIH. JIB.
U ca CBBbP3aHM C YBeJWYCHUs TpadHK, CBbP3aHU C OINEPHPAHETO HA KUBOTO Ka3HMHO M M3IOJI3BaHE Ha
cTpuitMuHT ycayru. [lo-BucokuTe pasxomu 3a mexnuuecka nodopwoicka, +26,8% mo 899 xwn. nB.,
CBBp3aHH C pPa3BHBAHETO Ha HOBH CO(TyepHH (QYHKIMOHAIHOCTH W HANpaBeHa HHBECTHIIUS B
pa3paboTBaHETO Ha MOOWIIHOTO TPHIIOKEHHE.

Cmpyxmypa Ha onepamusHume pasxoou

B xuu1. JB. 2024 2025 I’I‘"‘M‘:‘e““ Q424 Q425 Hwee“e““
Pa3xou 3a MaTepuany 346 495 -15.2% 164 139 43.1%
Pa3xoau 3a BEHIIHM yCIyTH 65,497 68,356 6.4% 18,023 19,180 4.4%
Pasxomu 3a mepconana 10,598 13,981 0.5% 3,473 3,489 31.9%
JIpyrH OnepaTHBHH PasXOLH 29,567 31,069 9.2% 9,159 10,004 5.1%
Pasxoxu 3a aMmopruzanuu 495 516 -9.0% 144 131 4.2%
EBIT 21,800 16,854 -27.2% 4,775 3,476 -22.7%
HeTtna neyanda 20,265 15,211 -28.6% 4,387 3,132 -24.9%

Hpyeu onepamugnu pazxoodu ce CbCTOAT OT Abp)KaBHA Takca 3a MOANbp)KaHEe Ha JIMILEH3 32 OHJIAlH
Xa3apTeH oreparop B pa3Mep Ha 26,5 muH. nB. (2024: 26 MiH. JB.), KOSATO € HOPMATHBHO OTpeeTieHa
B pazmep Ha 20% OT pa3nuKaTa MeXIay HalpaBeHHUTE 3aJI03H U U3IUIaTeHuTe rnevyanou. B Ta3u rpyma ca
W JIOT'BJIHUTEIHM NMPEIMETHU M MaTEepUaHU Harpaau 3a KIMEHTHTE, KOUTO ce MOHMXkaBat ¢ 25% 1o
706 xui. JIB. B pe3yJITaT OrPaHWYaBaHETO HA PEKJIIAMHA KaMIIaHWS C W3BBHPEIHHU JOIBIHUTEITHH
Harpazau. Karo uact ot ctpemerxa 3a yIBbpKIaBaHETO Ha Mapkarta Palmsbet kaTo conuaiHO-0TTOBOpHA
KOMIIaHus, ce pUHAHCHUPAT CIOPTHU M KYJITYPHHU MPOSIBU, KOUTO 3a€THO ChC CHITBTCTBAIIH PA3X0IH Ce
noHmwkasar ¢ 18,4% crpsmo npenxonnara ronuHa — 1,5 miH. aB. (2024: 1,8 miH. 1B.).

PwcTbT Ha /Jpyeu onepamuenu pazxoou Ce€ IBIKM Ha HAYMCICHUTE OOE3IEHKM HAa MHBECTHIIMU U
B3eMaHus B pazmep Ha 1,94 muH. 1B., oT Kouto 1,3 MiH. 1B. oOe3nenka Ha naBectunuara 77 BUTC
BCII 100, MakenoHwus.

Pasxooume 3a ev3nazpasicoenus napactsar ¢ 32% o 14 mut. 8. (2024: 10,6 MIIH. JIB.), KaKTO TOPaaX
YBEIMYEHUETO Ha OO CITY)KUTEJH, TaKa ¥ Ha Bh3HATPAXKICHHUATA HA CIY)KUTEIUTE. Y BEIMYCHUETO Ha
CITy)KHTEIINTE € CBhP3aHO OCHOBHO ChC CTAPTHPAHETO Ha CTYANOTO 32 KHMBA UIPa.

Hernara neuan6a 3a nepuona e B pasmep Ha 15,2 muH. s1B. (2024: 20,3 muH. 1B.) winu cnan ot 24,9% nHa
roguinHa 0a3a, MOopajy YBEIMYEHHETO Ha Pa3XOJUTE 32 MAapKETHHT W BB3HATPAKICHHUSA, KAKTO U
HAYMCIIEHUTE 00e31IeHKH B pazMep Ha 1,9 MiH. B. PeHTaOMIIHOCTTa HAa HEeTHATA MeJanbdaTa ChIIo ce
moumkana 10 11,6% (2024: 15,8% wmuH. 1B.).



banancosa nozuyus

KoM 31.12.2025 1. mapuyHUTE CpPEeNCTBA U MHBECTHLMUTE B MHCTPYMEHTH Ha MapHUYHUSA Ma3ap ca B
pasmep Ha 25,2 MiH. J1B. Win 38% OT aKTUBHUTE, KOETO € 00yCIaBsSIHO OT XapaKTepa Ha OChIIECTBIBaHATA
OT JIPY>KECTBOTO AerHocT. Herekymure (hrHAHCOBH aKTHBH Ha APY>KecTBOTO KbM 31.12.2025 1. ca B
pasmep Ha 30 MuTH. J1B. U ce yBenndasar ¢ 10,45 MiTH. JIB. OT HA4aJI0TO HA TOJAMHATA, OT KOUTO 6,67 MITH.
JB. OT npupobuBanero Ha ,, Tenmematuk cnopt AJ[ m ,,Mwunana reiimc OO/ u 3,8 muH. 1B. OT
YBEIMUYEHHETO Ha KamuTaia Ha abiiepHute npyxectBo Culu Uatepaktus EOO/] u TUb Koncynt
SAC. Ocrananurte ABATOTPailHM aKTHUBHU Ca CKJIFOUEHHST JOTOBOP 32 HAEM M JIMIEH3MOHHUTE TaKCH.

JIuxBeHuTe 3aAbIKEHUS B pa3mep Ha 467 xui. nB. kbM 31.12.2025 1. BB Bpb3Ka C OTYUTAHETO Ha
JOTOBOPHT 3a HaeM Ha o¢uc miomu cbrimacHo MCDO 16. Texymmre nacusu ca B pazmep Ha 20 MIIH.
nmB. keM 31.12.2025 1., B T.4. 3,2 MJIH. JIB. paslpeAciicH AUBHACHT U 4,3 MITH.JIB. 3aIbJDKECHUE TIO
npuaoOuBaHe Ha WHBecTUIMU. OCTaHANUTE 3a0bDKEHUS C€ KbM JIOCTABUMIM U 33 IaHBLIH, KOUTO CE
[oracsiBaT B paMKHTE 10 MECeLl OT HaYKCIISIBAHETO UM U OT JETIO3UPAaHH CPEACTBA HA KIMEHTH.

Tapuuynu nomoyu

HeTHusaT mapudeH MOTOK OT ONEpaTHBHA MEHHOCT 3a OTUETHHUS MEPHOJ € B pa3Mmep Ha 17 MiH. IB.,
crupsimo 21 mutH. 5B. 3a 2024 T. B pe3yidTar Ha Chajga B ONEPATUBHUS PE3YITAT HAa JIPYKECTBOTO U
YBEJIIMYCHHUE HA OOOPOTHUS KaIUTAJl.

Hetnusar IMapruiceH IMOTOK OT HWHBECTUIIMOHHA HCﬁHOCT, HU3BBH OICpaluUTC I10 YIIPABJICHUC Ha
mapu4yHUTe CpEeACTBa, € -9,2 MJIH. JIB. I/IHBCCTI/IHI/II/ITC Cca HACOYCHHU IOYTH HU3LATIO B ABHICPHUTC
KoMMaHuy, 4upe3 yBenumdeHuero Ha kamutana Ha CT HatepaktuB EOOJl m TIB Consult SAC,
npunobuBanero Ha ,,Tenemaruk cmopt™ A/l m ,Mwumann reiimc” OOJl m 3aeMHH cpencTBa 3a
¢mHancupane Ha aeitHoctTa B CT MHTepakTiB n Kenus.

KopnopaTuBau ch0uTHA

Ha 24.03.2025 r. Oermie npoBeeHo 00110 ChOpaHHe Ha aKIMOHEPHUTE, HAa KOETO OeIlle B3eTO perieHUe
3a pasmnpeeNieHre Ha JUBUACHT B padmep Ha 4 522 609,35 nB. unu 0,35 1B. Ha aKius.

Ha 12.06.2025 r. Gernie npoBeeHo 00110 ChOpaHHe Ha aKIMOHEPHUTE, HAa KOETO Oelle B3€TO perieHUe
3a pasmpeseNieHre Ha TUBHICHT B pasMep Ha 4 486 251,70 nB. wiu 0,35 nB. Ha akmus. beme B3ero
pelieHue 3a ocBoOoxkaaBane Ha JIbuesap L[BeTkon [Terpos kato wieH Ha CJl u Oeiiie n30paH HOB YJICH,
Amnren AanoHoB Upo6o3oB.

Ha 25.09.2025 r. Gerie npoBeeHo 00110 ChOpaHHe Ha aKIMOHEPHUTE, HAa KOETO OeIlle B3€TO perieHUEe
3a pas3npenerneHue Ha IUBHUIEHT B pazMep Ha 3 585 044,96 nB. unu 0,28 nB. Ha akuus. beme B3ero
pelieHne 3a akTyanusupase Ha porosopa Ha TUDB ¢ gpmepnaTta komnanust CuTu Matepaktus OO/
cbe cpok 1o 01.12.2032 1. m gudepenuupan pasmep ot 2,5 10 3,5% ot pesynrara, reHepupaH OT
witopmara, OnpeaesieH KaTo pa3ivKa MeXA1U HalpaBeH! 3aJ1031 U U3IUIaTEHH NeYayon.

Ha 16.12.2025 r. 6emre npoBeaeHo 00110 chOpaHue Ha aK[UOHEPHUTE, Ha KOETO Oellle B3eTO pereHue
3a paslpeaesieHne Ha TUBUAEHT B pa3mep Ha 3 199 466,50 nB. unum 0,25 nB. Ha akuus. bemre B3eTo
penieHune 3a ckinoBaHe Ha goroop Ha THUD cwe cebp3anaTa komnanus MBC Tpeiin A/l 3a areHCTBO U
pexitama tipe3 2026 r. B 0611 pazmep Ha 2,5 mutH. sB. ¢ 1J1C.



III. OCHOBHHU PUCKOBE, IIPEJ]l KOUTO E U3ITPABEHO JPYKECTBOTO

XazapTHaTa JIeHHOCT € YyBCTBUTEJIHA COLMAIHA U IIOJIUTHYECKA TeMa, KOETO IIPe/IoIIpe/iesis II0-4eCcTH
IIPOMEHHU B peryJaluuTe, BbBeXKaHe Ha I10-CTPUKTEH KOHTPOJI, IOII'bJIHUTEIHU JaHbIIU U TAKCH, HOBU
TeXHUUYeCKd W3UCKBAHHUA, PECTPUKIMU. BBIpeku KOMIUIEKCHATa M YyBCTBUTEJIHA IpPUpOAA Ha
JIEHOCTTA, TEH/IEHITHUATA € J]a ce BhPBU B IIOCOKA HA cTabmiIHa U J06pe KOHTPOJIMpaHa peryJaaTopHa
paMKa, KaTo Bce IIOBeYe JAbP:KaBU IpUeMaT WM YChbBBPIIEHCTBAT cBouTe peryianuu. CbOTBETHO,
sTenemaruk HTepakTuB Boirapusa” A/l u KOMIaHUUTE B TPyNaTa ONEPUPAT B Cpeia Ha KOMILIEKCHU
peryjanuy, 3acAraimy HeroBaTa /JeiHOCT, KOUTO HeNpeKbCHATO ce pPa3BHUBAT, YECTO B IIOCOKA
MOBUIIIABaHE HA M3UCKBAHUATA, & B PEIKU CJIydaW JIbPXKaBU ca 3a0paHABAIIM U U3ISIJIO Xa3apTHATa
JlefiHOCT. JJOIrBJITHUTEIIEH PUCK €, Ye OHJIAWH 3aJIaTaHyATa B CBETOBEH Mamiab ca CpaBHHUTEJIHO HOB
CEeKTOp, Pa3BUBAIIl Ce OTCKOPO, ChOTBETHO, 3aKOHO/IATEJICTBOTO € HEI'BIHO Oe3 JOCTATHYHO YCTAHOBEHHN
TIpere/IeHTH, KOeTO IIpe/ICTaB/IABa PUCK KOHTPOIBT BbPXY IPUJIAaTaHETO Ha peryJjallluTe /1a € HesCeH
U mpoTtuBopeuyuB. B Bbirapus perysaropHata paMka e A00pe pasBHUTa, KaTO OHJIAHH Xa3apThT €
PeryJiupa” OT 2013 I'. ¥ € HATPYIIaH OIUT B IPIJIATAHETO 1 U PEryJIaTOPHUS PHUCK € HUCHK. B Obzee,
C HaBJIM3aHETO Ha HOBU I1a3apH, TO3U PUCK MOXKe /1a € 3HAUNUTEJHO NI0-BHUCOK 32 HAKOU OT CTPAHUTE, HO
OIEpUpPaHETO Ha MOBeYe MMa3apy HaMaJlsiBa TO3U PUCK, ThH KAaTO HACTHIIBAHETO HA HEOJIATONPUITHU
peryjaTopHU IPOMEHHU B HAKOJIKO I1a3apa eJHOBPEMEHHO € MaJIKO BEPOATHO.

B mocoka HaMasisiBaHe Ha PeryJIaTOPHUS PUCK € U HaBJIU3aHETO B B2B cermMeHTa, KBHIETO TO3U PUCK €
OTPaHUYEH MPEBU/T OTIEPUPAHETO HA MHOTO TOJIIM OpOM mazapu, a U pUCKBT C€ HOCU OT ChOTBETHHS
0IIepaTop, a He OT IOCTABYKKA HAa UTPHUTE.

OcBeH KaTo JAefHOoCT, TIo/I/IeKalla Ha JIULeH3UPaHe, U CBbP3aHUTE € TOBA JOIIBJIHUTEIHN N3UCKBAHUA
KbM JIETHOCTTA, IrpynaTa € 00eKT U Ha JIPYTH peryJallii, CBbP3aHU ChC 3alUTa Ha JIMYHUTE JAHHU,
MepKUTE Cpelly U3NIpaHe Ha napu/duHaHCcHpaHe HA TEPOPU3BM U aHTH-KOpynnusA. 3mbIHeHNeTo
CIIa3BaHEeTO Ha Te3W peryjallli aHTaKUpaT 3HAUHTeJIeH YOBEIIKN U (PMHAHCOB PECYpPC U CIa3BAHETO
UM e OT KJII0UOBO 3HAUEHHE 32 IeHHOCTTa Ha KOMITAHUATA.

OTHeMaHe Ha JUIEH3 3a U3BbPIIBaHEe HA JEHHOCT

OCHOBHHAT PUCK € OT OTHEMAaHe Ha JIUIEH3a, KOeTo OU JI0BEJIO /10 IpeKpaTsABaHe Ha JIEHHOCTTa B
ChOTBETHATa IOPUCAUKLMA. PerysaTopbT Ma Bb3MOKHOCT Zia OTHEMe JIMIEH3a IIPU HellalllaHe Ha
JIaHBIY, HapylIaBaHe HA HOPMATHBHU U3UCKBAHUA, IPyON HapyIIEHWs HA 3aKOHOBU M3UCKBAHUA U
T.H. ,Tenmemaruk MHTepakTtuB Boiarapus” AJl e BBBEJIO CHUCTeMa 3a BBTPELIEH KOHTPOJ, KOSTO
OCHUT'ypsIBa ClIa3BaHETO Ha 3aKOHOBUTE U3UCKBAHUA U MUHUMU3UDPA TO3U PUCK.

Hecna3zBaHe HAa TEXHUYECKUTE U3UCKBAHUA

Perynatopst B Boarapus, B tutiero Ha HATI, u3nckBa /ia ce OCUTypsiBa 0OMsAHA HA JaHHU B PEAJTHO
BpeMe. HecrtazBaHeTo Ha TOBa U3HCKBaHe € OCHOBaHUeE 32 OTHEMaHe Ha JIMIeH3a 3a U3BbpIIBaHe Ha
neitHocT. ,, Tenemaruk MutepaktuB boarapus” A/l e BbBeJI0 HEOOXOIMMUTE CUCTEMH 32 OCUTYPSBAaHE
Ha HeIpeKbCHATa BPH3Ka, KAKTO U 3a CBOEBPEMEHHO CUTHAIU3UPaHe IPU Bb3HUKHAIH NpobieMu u
NIpOLie/lypy 3a HaBpeMeHHa peaKIus.

JlawbuHO o0J1araHe U TAKCH

JawbiiuTte, Ianaiu oT GUpMHUTe B Bbirapus BKIIOYBAT KOPIIOPATUBEH JaHBK, MECTHU JJAHBIH U
TaKCH, JIaHBK J00aBeHa CTOWHOCT, JAHBK HPH H3TOYHHKA, JIHUIEH3WOHHH TakKCcH. BakHO 3a
(uHaHCOBUA pe3y/aTaT HA TpylaTa € 3ama3BaHETO Ha TEKYIUs JaHbueH pexkuM. [loHacTosIem
KOPIIOPATUBHUAT JaHBK B Bbiarapusa e 10%. OcBeH JaHBUYHHUTE PEryJalldd, OTHACANA CE€ KbM
obuJaitHaTa THProBCKa JAeHHOCT, ,,TenemaTuk uTepaktus brarapus” AJl e obekxT u Ha cnerupuIHU
M3UCKBaHUA KaTO MeCeYHa JIUIEH3MOHHA TaKca B pa3Mep Ha 20% BBPXY Pa3IMKaTa MeK/y CTOMHOCTTa
Ha TOJIyYeHUTE 3aJ1031 U U3IIaTeHUTe Tevasibu. JJanbuyHo obJiaraHe BbPXY peaTu3upaHuTe IPUXO/IU,
HAIPABEHUTE 3aJI03U U PeAIM3UPAHUTE [1eYayION OT KJINEHTH ce mpuiiaraT u B Kenus, a or 2024 1. u B
ITepy. OmnpezensiHUTe OT AbprKaBaTa AAaHBIM U TaKCH (HOPMHUPAT OCHOBHHSA [fJI OT Pa3XOAUTE U
CHOTBETHO, YTEXKHSIBAaHEe HAa Te3W peryJjanuu Ouxa MMayid ChIECTBeH edeKT BbpXy (PUHAHCOBUTE
pesyaratu Ha ¢upmara. KeM MoMmeHTa HAMAa OOsSBEHH HaMepeHHS OT CTpaHa Ha CHOTBETHUTE
J'bP>KaBHY OPTaHU 3a Ipe/IIpreMaHe Ha IPOMEHHU B Ta3H IMOocoKa. [IpueTuTe mpoMeHH B e THOKpaTHATA
JINIIEH3UOHHA TaKca B Kpasi Ha 2023 T. ©UMa e(peKT OT JOTbIHUTENIEH PA3XO0/ 10| 100 XUJI. JIB. Ha TOJTUHA
U He 0Ka3Ba ChHIIECTBEHO BiIWsSHWE Ha GuHAHCOBUA pe3dynTar. CucreMara Ha JaHBYHO objaraHe B
J'bPKaBUTE, KBJIETO Ce IIJIAHWpA pa3IIMPSABAHETO HA JIEHHOCTTA, BCE OIe Ce Pa3BUBA, B Pe3yyITaT HA



KO€TO € Bb3MOXKEH PUCK /Ja Bb3HUKHE IIPOTHUBOPEYMBA JaHbYHA IIPAKTUKA U Ja C€ BbBEAAaT HOBU UJIN
Jia ce yBesin4aT CbIIEeCTBYBAIIUTE JaHBIU U AbPXKAaBHHU TaKCH.

damuTa Ha JUYHUTE JTaHHU

OG6IIMAT peryiaMeHT OTHOCHO 3all[UTaTa Ha JAHHUTE BJIe3€ B CHJIA IIpe3 2018 T. U e 3a/Ib/KUTEJIEH 3a
BCHYKH OpraHU3alli¥, KOWUTO CchHOWpaT um 00paboTBaT JIMYHU JAaHHU. ,lenemaruk HHTepakTUB
Bouarapus” A/l e 3abiKeH 1a UeHTU(PUINPA BCUYKN CBOU KJIMEHTH U CHhXPAHSABA TEXHUTE JAHHU.
OmnepupaHeTo ChC CPEJICTBA HA KJIMEHTH U ChOMPAHETO HA JIMYHU JIAHHU U3UCKBA U3KJIIOUUTETHO
BHCOKH CTaH/IapTH 32 HHGOPMAIMIOHHATA CUTYPHOCT U 3alluTaTa Ha 6asuTe JaHHU. ['pymnaTa e BbBesia
MepKHu 3a edeKTHBHA 3aIuTa HAa 0OpabOTBAaHUTE JIMYHU JAHHU M BB3MOXKHOCT 33 YIPaKHSIBaHE
IpaBaTa Ha CyOeKTHTe Ha JJaHHU, [pe/iBuieHr B OOIIKs perJiaMeHT OTHOCHO 3al[UTaTa Ha JaHHUTE,
KaTO ca MpHeTH BbTpellHu mpaBuia 3a 3aIUTa HA JUYHUTE AaHHU. CHINECTBYBAT IMPOLEAYPHU 32
HAUMHUTE Ha KOMYHUKAIUA IPH Kayiba, 32 IPEHOCUMOCT Ha JJAHHH, 33 IPO3PAYHOCT IIpU 00paboTBaHe
Ha JINYHUTE JIaHHW, 3a yIpaBJieHHEe HA HUCKAHUATA HAa CyOeKTH, MO IOJydyaBaHe HA ChIJIACHE, IO
yBeIOMsIBaHe 3a HapyIIeHUs Ha CUTYPHOCTTA, 32 ChbXPaHsIBaHe U YHUIIOKABaHe HA IOKYMEHTHU, KaKTO
U peZiuIa IPYTH TEXHUYECKU MEPKH 32 OCUTYPSIBAHE CUTYPHOCTTA HA JIMYHUTE JIAHHM.

YecTH WiK CHILIECTBEHU IPOMEHHU B pETyJIaTOpPHATA CpeZia MOBHUIIABAT PA3XOJANTE 33 CIIa3BaHe Ha
CHOTBETCTBHE W MOTaT Jla Ce OTPa3fAT Ha peaJIn3UpaHUTE MPUXOAW U medanbu. Perymamuure ca
CBBP3aHU U C BICOKU CAaHKIWY IIPY HECIIa3BaHe, a B OIIPEZIeJIEHN CJIydyau U /0 OTHEMAaHe Ha JINIeH3a
3a U3BBPIIBAHE Ha AEHHOCT. ,,TestemaTuk MHTepakTuB bhyrapus” AJl e U3rpaiuj EKUIl OTTOBOPEH 3a
n3paboTBAaHETO U AaKTyaIM3UPAHETO TMpaBWa U IMOJUTHKY, TapaHTHUpAIld CIa3BaHETO Ha
perysaropHuTe Hu3uUCKBaHUsA. OCHOBEH NIPUODUTET HA MEHHKMBHTA € TAXHOTO BBBEXKJAHE WU
[pUJIaraHe, KaTO BCEKU CJIYKUTEJI MUHABA O0yU€eHUe 110 ChOTBETHUTE IIPOIIEYPH.

MaKap U CBBpP3aHHU CbHC 3HAYUTEJIHU PaA3XOAU 3a CIla3BaHE Ha CBOTBETCTBHE C DPEryJIaTOPHHUTE
H3UCKBAHHUA, 3a EMHUTEHTA HMMaA CBHIIECTBEH IIOJIOXKHUTEJICH E(I)EKT. CTpOI‘I/ITe perysanyuy mnmoBuIiaBaT
JIOBEPUETO B 6u3Heca OT CTpaHa O6H.[€CTBOTO U KIIMEHTUTE U OIrpaHruYaBaT HeEJIOAJIHAaTa KOHKYPEH WA
OT KOMIIaHHUH IIpyiaraiiyd HUCKU CTaHAAPTU 3a 3alllUuTa U I'PUXKa 3a KJIMCHTUTE.

MepxkH cpelly U3nUpaHe Ha Mapu

Perynanunre, cBbp3aHU C IpPeJOTBpaTsABAaHETO Ha H3NMPaHeETO Ha Mapu W (¢UHAHCUPAHETO Ha
Tepopu3Ma, ca ¢OKyC B MOJUTHUKATA HA €BPOIENCKO HUBO IIpe3 MOCJIeHUTE TOJUHU U ce Pa3BUBAT
0pp30. Xa3apThT € UAeHTU(PUIINPAH KATO CETMEHT C BHCOKA CTEIEH Ha PUCK M ChOTBETHO O0OEKT HA
CTPUKTHO HaOro/ieHue u peryiupane. OnepaTtopuTe ca 3aAbJDKEHH Ja UAEHTU(DUINPAT BCEKU KIIUEHT
U 1a HabJII0IaBaT U JOKJIABAT MOTEHIIMATHI PUCKOBH omeparuu. IIpobiem npu uieHTuGUInpaHeTo
U CIIPaBAHETO C TAKKUBA CIy4au MOKe /1a U3JI03KU KOMIIaHUATA Ha 3HaUuTeJIeH PUCK OT CAHKLIUU U Jia
3acerHe peryranuaTa. [losoxureseH edekT nMa HAKTHT, Ue KATO OHJIANH OIEPATOD, TPAHZAKIIUTE Ce
U3BBPIIBAT 10 €JIEKTPOHEH ITBT U ca MpeobiIaZaBaiio MabK pa3Mep CyMU. BbBefieHUTE perysiaiuu,
KOUTO H3HUCKBAT PEryJspHO JOKJaZjBaHe Ha OTOPU3HPAHUTE IbPXKABHU areHIUU CbIIeCTBeHU
TpaH3aKI[UH, OCUTYPABAT IPO3PAYHOCT U MUHUMHU3UPAT OTTOBOPHOCTTA HA OIIEpaTopa.

3acusiBaHe Ha OIrpaHNYCHUATA 34 PCKIaMHUPDAaHE

PexyamupaHeTo Ha Xa3apTHU WUTPH B CPEJCTBATA 32 MACOBA KOMYHUKANWA € OOEKT HA PETyJIalliy 1
pecTpuknuy. 3aCHJIBAHETO HA OTPAaHUYEHUATA Ie OrpaHWYU cmocobHocThTe Ha ,TeeMaTHk
NurepaktuB Bbarapus” AJl u Apy:kecTBaTta B Tpylara Jia ce MO3UIIMOHUPAT U MPUBJINYAT HOBHU
KJIMEHTH IIpe3 Te3U KaHAIU. 3a MUHUMHU3UPaHe Ha TO3U pUCK , Tenemaruk VHTepakTuB barapus” A/l
pa3BuBa U ajNTEepHATUBHU MeTOJU 3a MO3ULIMOHUPAHE U IpUBJIMYaHe Ha kineHTU. OT Apyra cTpaHa,
OrpaHUYEHUATA B pEKJIaMaTa U U3TPpajieHus KallaluTeT OT peryIaTOpUTe Aa yIPaKHABAT MOHUTOPUHT
BBPXY PEKJIAMHOTO ChABbPIKAHUE He II03B0JIABA HA HEJIMICH3UPAaHU ONePaTOPH Jia ce NOIyIApU3Upar,
KOETO OTrpaHHUuYaBa HeJOsUIHATa KOHKypeHIMA. BiessnuTe B cuyia npe3 2024 T. OTPaHUYEHUA B
pekjiaMaTa Ha Xa3apTHH UTPU He ce OTPa3y OTPUIATEHO BbPXy AEHHOCTTA HA JPY:KECTBOTO, KAaTO B
HAKOU OTHOIIEHUSA UMallle TI0JI0KUTesIeH edeKT.

IHoaurTnuecku PHUCK

Tosa e PHUCKDBT, IIPOU3THUYAI OT IIOJIMTUYECKHUTE IIPOIECH B CTpaHaTa — PHCK OT IIOJIUTHYECKA
,Z[eCTa6I/IJII/ISaHI/IH, IIPpOMEHHU B YIIPABJIEHHUETO, B 3aKOHOAATEJICTBOTO, NKOHOMHNYECKaTa IOJIUTUKA U
JaHbuyHaTa cucreMma. IlomuTuyecKuaT PHCK € B IIpAKa 3aBUCHUMOCT OT BEPOATHOCTTA 3a IIPOMEHHU B
HeGHaFOHpHHTHa IIOCOKa Ha BOoAEHAaTa OT IIPaBUTEJICTBOTO IIOJIMTHUKA; B PE3YJITAT Bb3HUKBA OIIACHOCT
OT HEraTUBHU ITPOMEHU B OM3HEeC KJIuMara.



Iommep:kaHata pazymMHa HUCKaTHA [AUCHUIIMHA U yMepeHUAT Jdedumur cromaraT 3a
MUHUMH3UPAHETO Ha IIOJUTUYECKUS PHCK KAaTo I[fVI0 U JIMIIcATa Ha 3aABEHU HaMepeHHsa OT
MOJINTUYECKUTE TAPTUHU 34 ChIIeCTBEHN HEraTUBHU IIPOMEHU B PETYJIAIIUUTE, Kacaelllu IefHoCcTTa Ha
KOMIIQaHUATA IIpeArosaraT HUCKa CTelleH Ha PUCK KbM MOMEHTa. BBIIpeku TOBa, MOJIHUTHYECKaTa
CUTyalyisi B MOMEHTa He II03BOJIABA Jla Ce€ OTKPOM IIPEABUANMO MHO3HMHCTBO M CHOTBETHO, fCHA
MIPOTHO3a 32 Ob/IeNUTe OJTUTHKHY, TIOPAIN KOETO ChIECTBEHU IPOMEHH ca Bb3MOKHU. HeraTuBHuTe
IIOCJIEZICTBUSA, CBBP3aHU C TOBA, MOraT /ia ce HM3pas3AT B 3a0aBsiHe Ha pedOpMHTe BCJIEJCTBUE Ha
pa3IuYua U [IPOTUBOPEUUS MeXKy IOJUTHYECKUTE CIJIM IO OTHOIIeHVWe Ha BAYKHU COIMATHU U
WKOHOMHYECKHU MEpKH, KaKTO U JIOMBJIHUTEJHO IIOBUINIABaHE HA OOIIECTBEHOTO HEIOBOJICTBO.
Bp3MoKkHUTE HeraTUBHU eeKTH OT TOBa OOMYANHO ce CBHP3BAT C BJIOIIABaHE HA MKOHOMHYECKATa
cpezia U MepclieKTUBUTE Ipej KOMIIAaHUUTE, OIlEpUpAIlH B CTpaHara.

[Inanmpanara ekCnaH3us HA HOBW I1a3apy OT €HA CTPaHA Iie AuBepcuduIupa Mo3uIMOHUPAHETO,
IOpajl He3HAYUTEIHATA BEPOSATHOCT HETaTUBHU CHOUTHA J1a BH3HUKHAT €JHOBPEMEHHO B HIKOJIKO
OPUCIUKITNH, OT APyTa CTPaHa Iie U3JI03KH ,, TestemaTuk HTepakTuB bbyrapus” A/l v Apy:KecTBaTa OT
rpyraTa Ha pUCK OT IpUJIaTaHUTe MOJUTHKU B ChOTBETHUTE CTPAHU.

MakpOUKOHOMHYECKH PUCK

Knuentute Ha I'pymata TUDB ca oT BCUYKM pErmOHM Ha CHOTBETHATA CTPaHAa U OT BCHUYKH
WKOHOMUYECKH U COIIMAJTHU TPYIH OT HacesjeHHeTo. ChOTBETHO, /IEHHOCTTa HA KOMIIAHUATA CHUJIHO
3aBUCH OT ISUIOCTHUSA PBCT HAa MKOHOMHKATA, OOIIOTO ChCTOSHUE Ha OW3HEC cpesiata U 0cOOEHO OT
MTOTPEOUTEICKOTO I0BEPUE, CHOTBETHO, KPAaHHOTO moTpebsieHne. EBeHTya/IHO CBMBaHe Ha HUBAaTa Jia
JIOXOTUITE ¥l PABHUIIIETO HA 32€TOCTTA IIlE JIOBEJIE U JIO HETATHUBEH TPEH/I B IIPUXOUTE U IEYATIOUTE.

O6maTa MAaKpOMKOHOMUYECKa CUTyaIisl B MOMEHTA, C BUCOKH HIBA HA 3aeTOCT B PA3BUTHUTE JbPKAaBHU
u Obp30 HapacTBaHe Ha J0OXojuTe, ocobeHO B Bbirapus gaBa IOJIOKUTEIHU IIEPCIIEKTHBH 3a
pa3BUTHETO HA KoMIaHusATa. ChllleBpeMEeHHO, HATPyaHUuTe JUCOAIAHCH IO OTHOIIEHNE Ha JIbJIra U
MMApUYHOTO IIpeJyIaraHe W HAaIperHaTara MOJUTHYeCKa OOCTAHOBKA € IIPEJIIOCTaBKA 3a 3HAYUTETHU
PUCKOBE U HECUTYPHOCTH 110 OTHOOIIIEHVE HAa UKOHOMUYEECKOTO Pa3BUTHE €A MHOT'O BUCOKH.

NudaanuoHeH pUCK

IleHOBUAT pHCK € CBBP3aH ¢ OOIIOTO HUBO HA MHEJIAIUATA B CTPAHATA ¥ HUBOTO HA KOHKYDEHIIVA.
[ToBumaBaHeTo Ha wWHQJIANUATA BiIWsSe HA IOKyIaTeJIHaTa CIOCOOHOCT U CTOHHOCTTAa Ha
CIIeCTABAaHUATA BBB BpeMeTo. IIpeaBy/i aHra)KMMEHTHTE U JKeJIaHUETO Ha CTpaHaTa Jia CTaHe 4jeH Ha
EBpomeiickus BanyreH cbio3 (EBC) u cBbp3aHuTE € TOBAa N3UCKBAHUSA CIIPAMO HHGIIAIUATA — MOXKeE /12
ce OouyakBaT MepkKd OT cTpaHa Ha BHDB u mpaBuTescTBOTO 3a 3aabpkaHe Ha HHQIIANUATA B
onpenesnenute pamku (Maacrpuxrckute kputepuu 3a wieHcTBo B EBC).

ITocnepnure ronuHy UHGIIANUATA € OTpaHUYeHa, U MPOABJKABA Jja ce NOHMKaBa. XapakTepbT Ha
Ou3Heca, C MPAKTUYECKU U3ISIIO TEKYIIY pa3IUIalllaHus usJara ,, Tesematuk NaTepaktuB boarapus”
Al Ha MmuHUMAaseH uHQIanuoHeH puck. HeratuseH edext 61 OMI 3ama3BaHeTO 32 MPOIBIKUTEIEH
Iepros Ha BHCOKM HUBA Ha HHGJANWA, KOeTo OM OTrpaHUYIIIO pas3loJiaraeMus OXOZ, Ha
JloMakuHCTBaTa. ChIecTBEH Mozepupall eheKT Ha TO3U PUCK € OOBBP3aHOCTTAa HA PAa3XOIUTE C
MIPUXOANTE — HAJZT 34 OT OIIEpATUBHUTE Pa3X0/u ca OOBBP3aHHU € IIPUXOJUTE U CHOTBETHO HE Ce BIIUAAT
OT IpOMEHUTe B IieHOBUTe HUBA. ChbIecTBeH edeKT BBPXy pas3xoJuTe ce HabI0AaBa B IIOCOKA
yBeJIMUeHNe Ha Bb3HATPAXKIEHUATA, KOETO Ce b/IKU U Ha CBUTHA 1a3ap Ha TPyZa.

BasxyreH puck

BanyTHUAT pUCK € CBBp3aH C JAEHOMUHUDAaHW B pas3jiduyHa BajlyTa IOCTHILUIEHUS U pa3xofu Ha
JIpy’KecTBaTa OT TpynaTta. KbM MOMeHTa MPUXOAUTE U Pa3XOAUTE HA EMUTEHTA ca B OBJITAPCKU JIEBA,
HO C peaJiM3UpaHeTO Ha IIJIAHOBETE 3a eKCIaH3Ud, JieTbT Ha IPUXOAUTe U PasXoAuTe BBB BajyTa
pasyingHa OT O'BJITapCKU JieBa HapacTBa, KOETO OU M3JI03KUJIO APYKECTBATA OT TPylaTa Ha OIpeJiesieH
BaIyTeH puck. To3u puck ce cMeKkuaBa OT (aKTa, ue pa3xoAUTe ca B MECTHA BAJIyTa U Ce U3UUCIISIBAT
KaTo IIPOLIEHT OT IPUXOJUTE, T.€. PUCKBT € OCHOBHO BbPXY JIEBOBAaTa PABHOCTOMHOCT Ha IPUXOJIUTE, HO
TOBa OW J]aJI0 MHOTO OTPAaHUYEHO OTpa’keHue BbpXy HopMara Ha medanba. B2C cermenTa peanusupa
MIPUXO/TU B MHOKECTBO BAJIYTH U €BEHTYaJIHA JIeBaJIBAI[Hs HA TE3U BAJIYTH III€ C€ OTPA3H B IIOHIKEHHE
Ha JIeBOBaTa PaBHOCTOMHOCT Ha Te3U NMPUxoau. JJoKoJKOTO HajZ, 60% OT NPUXOJUTE ca B €BPO U HAMA
KOHIIEHTpAaINsA Ha IPUXOJUTE B OIpe/iesieHa JIpyra BajyTa, TO3M PUCK HiIMA CHIECTBEHO OTPAKEHUE
BBPXY KOHCOJTUIUPAHUTE NPUX0oAu. ChI0 Taka MapUYHUTE CPECTBA Ce CHXPAHABAT B JIEBA UJIU €BPO U
CBOTBETHO He ca U3JI03KeHU Ha BaJIyTeH PUCK.



PasmupsaBaHeTo Ha JiefiHOCTTA B HOBH I1a3apU CBIIECTBEHO IIle YBEJIWYU OIepAIuNTe BBB BAJIYTU
Pas3JIMYHU OT JIeB U eBpO. B Objiele, mpoMeHUTe Ha BaJyTHUTE KypcoBe OMXa JIOBEJH A OIpejiesieH
BaJIyTEH PUCK U MOTaT Jla OKaKaT eeKT BbPXY pe3y/ITaTUTe Ha KOMIIAHUATA.

3acuiiBaHe HA MHTEH3UBHOCTTA Ha KOHKypeHIudaATa

MacoBoTo HaB/IM3aHe Ha JUTHTATHUTE YCJIYTH U pa3pacTBaHETO Ha [la3apa IIPUBJINYA HHTEpeca Ha I10-
IIUPOK KPBr HOBU KineHTU. Ciies; 6bp30TO Pa3BUTHE HA CEKTOPA B MEPHOZA 2020-2022 T., KOraTo
HaBjIA30Xa TrojiAM Opodl HOBU oOIlepaTopd, IIpe3 2024 TI. HAMAa CBIIECTBEHH W3MeHEHUs B
KOHKYpeHTHATa cpejia. 3HAUUTEIHO 3aCUIBaHe Ha KOHKYpeHI[UATa ce Habio/aBa Ha masapa B Ilepy,
KB/IETO aKTUBHUTE OIIEPATOPU 3HAUUTEJIHO ce YBeJIMUnXa Ipe3 IOCJIeIHUTe JIBe roAuHU. /[0 MOMeHTa,
TOBa He Ce OTpa3dABa Ha JUHAMUKATa Ha IeHHOCTTa B Bbrapus U ce 3ama3BaT TEMIIOBETE HAa PBCT, HO
MOZKe J1a IMa 3HAYMMO OTpakeHue B Objele. Pa3zxo/iure 3a MapKETHHT B CeKTOpa 0OMYAiHO ca ¢ Hai-
BHCOK /IS1JI B CTPYKTypaTa Ha pPa3sxoAuTe U ca KII0UOBH 3a IPUBJIMYAHETO U 3a/bPKAHETO HA KJIIMEHTHUTE.
ITpu HaBIM3aHETO Ha HOBU KOHKYPEHTH Ha [1a3apa, ce 0YaKBa OTHOCUTEJTHUAT 51 Ha Pa3XO/IUTe /1a ce
YVBEJIMYHM, KaTO TOBa OM MOIJIO Jia OKaXke OTpakKeHHe BBHPXY PEeHTAOMIHOCTTa Ha ApPY’KecTBaTa OT
rpymnara.

KpeauTeH pHUCK /PHUCK OT HEU3IIbJIHEHHE HA OTCPENHATA CTPAaHA

ToBa e pUCKBT KOHTPATeHTH Ha JIpy>KecTBaTa OT rpylara Jja He U3I'bJIHAT CBOU NapUYHU 3aIbJIKEHUS.
[Mopanu cienudukara Ha OU3Heca, KIIMEHTHTE aBAaHCOBO JIETIO3UPAT CPEJICTBA B CBOUTE CMETKH, KaTO
»,lenemaruk VIHTepakTuB bbirapusa” A/l iMa MUHUMaJTHU B3EMaHUsA OT KIMEHTH. KpeIUTHUAT pUCK e
CBBP3aH OCHOBHO CBHC CHXPAHSIBAHETO HAa 3HAYUTESHU COOCTBEHM M KJIMEHTCKH CPEZCTBA BBB
(pmHAHCOBU MHCTUTYIMH. 32 MUHUMHU3UPAHETO Ha TO3U PUCK, , Tesrematuk VHTepakTus boarapus” Al
paboTu caMo C IUIaTEeKHH OIlepaTopyu M OAHKU C YTBBPAEHO IPHUCHCTBUE U JIOKa3aHA peIyTanusd, a
cBOOO/THUTE MAPUYHU CPEJICTBA C€ MHBECTUPAT U3KIIOUUTETHO BHB (PUHAHCOBU MHCTPYMEHTH C HaM-
BHCOK peHTHHI. VM3rpazieHu ca cucTeMu 3a oOMsHA Ha MHQOpMAIUsA B PeajlHO BpeMe W upe3
cUCTEMH, TapaHTHpaIy usmbiaHenuero. I1pu ,,CuTu UaTepaktus® EOO/I 331 12KeHHETO 32 TIIAlaHe
BB3HHUKBA B Mecella, cIeZ[Balll PeaIn3UpaHeTo Ha IPUX0/1a M HOCU PUCK OT HelslalaHe pyu GUHAHCOBU
3aTpy/lHeHUd Ha KJIHWeHTa. Bb3MOKHOCTTA /la OTpaHUYY M3II0JI3BAHETO HA IIpeZloCTaBeHNUTe UTPU IIPU
HeIUIaI[aHe, OTPAHNYABA [TOTEHIUAJIHATE 3aTy0n.

JloMuHUpaIa nmazapHa mo3uIiusa Ha JOCTABUYUIH

B ompenesieHu ceKTOpHU U Ma3apyu UMa JOCTABYUIM, HANP. HA CHAbPIKAHUE U IJIATEIKHU ONEPATOPH,
KOWUTO MMAaT 3HAYMUTEJHO Ia3apHO BJIMSHUE W MOTaT Jla HajaraT Tapudu HaJ Ma3apHUTE HUBA.
EnHOCTpaHHO MOBUINIaBaHE HA I[EHUTE OT TaKWBa JOCTABUMIIM OM MOTJIO 1a MMa HeraTuBeH edexT
BBPXY mevasbara.

HenosanHa KOHKypeHIIUA

Ha mazapa geficTBaT ¥ 3HauUuTeJIeH OpOii HeJIETAJIHU OmepaTopH, 6e3 JIMIeH3 MW 3alUlalllaHe Ha
JBJDKAMUTE JTAHBIY U TAKCH M M3KWCKBAHOTO JINI[EH3WPAHE HA WUTPAJIHO ChAbpkaHue. IlpenBus
BUCOKUTE JAaHBIM U aJJMUHUCTPATUBHU W3UCKBAHUS, TOBA UM J[aBa IIPEIMMCTBO CIIPSIMO JIETATHUTE
OIlepaToOPH KaTo IMO-BUCOKU ITPOMOITUH M OTCTBHIIKY 32 KJIMEHTHUTE.

I'peunika B urpure

Karo jocraBYnK Ha UTpajiHO ChAbPIKaHUE, AbliepHaTta kommnauus ,,CuTu NaTepaktus® EOO/I, HocH
(uHaHCOBA OTTOBOPHOCT, aKO B pe3yJTaT Ha TpelIKU B NPEAOCTaBEHUTE WUIPU, ONEepaTopbT WU
JIUCTPUOYTOPHT HA Xa3apTHU WTPHU € pPeaTu3upai 3aryom (HampuMep uUrpara u3IiatTu abHOpPMaTHU
neyayn6bm). Beska wurpa mozsexxwm Ha 337b100YeHA IPOBEPKA M TECTBAHE, BKJIIOUUTEHO OT
MeKAyHAPOIHO MPU3HATH HE3aBUCUMU J1ab0OPaTOPUH, TIOPAH KOETO BH3MOKHOCTTA OT TO3H PUCK €
cBeieHa 10 MUHUMYM. OOMYalHO, ABIKUMOTO 00€e3INeTeHre € OTPAaHUYEHO 0 Peau3upaHuTe OT
,CuTu HHarepaktus® EOOJl mpuxoAam OT KOHTpareHTa 3a ONIpejeseH Iepuoj, Win (uKcHpaHa
MakcUMaJiHa cymMa. B Objemie, TO3W PHUCK ce TMPEABIDKAA Ja €€ MOJCUTYPH JAOITBJIHUTEHO ChC
CKJIIOUBAHE Ha 3aCTPaxOBKa.

ABTOpCKU IIpaBa

To3u pucK He € AUPEKTHO IPHIOKUM 3a , Tesemarnk MuTepaktuB boearapus” AJl, a cnenududeH 3a
HEroBOTO AbIIepHO ApyxkecTBo ,,CuTu Mutepaktus® EOO/]. PazmpocrpaHsiBaHUTE UTPU BKJIIOYBAT
ayZIuo U BU3YaJIHO ChAbpiKaHue, rpadUIHU 00EKTH, THPTOBCKU MapKH U APYTH, KOUTO OUXa MOTJIN Ia
ca 00eKT Ha aBTOPCKO IpaBo. VI3MoJI3BaHETO HAa TaKHWBa 3al[UTEHH 00eKTH 6e3 HeoOXOJUMUTE



paspelieHus, Moke Jia oBeze 0 GUHAHCOBH IIPETEHIINH OT 3acerHarara cTpaHa. To3u PHUCK € HUCBHK,
JTOKOJIKOTO M3II0JI3BAHETO Ha OOEKTH, 3aIlIUTEHH C aBTOPCKH IIPaBa, € OTPAaHUYEHO U IIPU ClIa3BaHe Ha
3aKOHOBUTE UBNCKBAHMS.

JIukBuaeH puck

JIMKBUHUAT PUCK € PUCKBT JIpy:KecTBaTa OT IpylaTa Jia He YCIeAT Jla MOCPENTHAT TeKYIIUTe CU
3arbikeHus. ,TeemaTuk VHTepakTuB Bharapus” AJl moarbpska BUCOKM HHUBA Ha JTUKBUIHOCT, KATO
aKTUBUTE ca TOYTH M3ISJIO B NAapUYHU CpeJicTBa. 3aAb/iKeHusta ce (GOPMUPAT OCHOBHO OT
JIeTIO3UpPAHU CpeJicTBAa Ha KJIMEHTU W THPIOBCKU 3abJIKEHUA KbM jAocraBuuiiu. [loagbp:kaHure
MMAapUYHU CPEJICTBA HAJXBBPJISAT pa3Mepa HA TEKYIUTE 3abJKEHUs, KOeTO u3jara ,lereMaTuk
NaTepaktus boarapusa” A/l Ha MUHIMaJIEH JIMKBUJIEH PUCK.

UT curypHOCT U KHOepaTaku

Puck oT HeoTopu3UpaH JOCTHI, NpeKbCcBaHe, MOAudUIIMPAaHe, HEPETJIAMEHTUPAHO II0JI3BaHE WU
paspyliaBaHe Ha 0a3uTe JaHHU, IPETOBApBaHe HA KallalyuTeTa HA MpeXKaTa, IPeKbCBaHe Ha yciIyrara
u ipyru. [Tomo6HY aTaky MOraT Jia OKaKaT HeraTuBeH epeKT BHPXY pelyTaluaTa Ha KOMIIAaHUATA U 13
JIOBEIAT ZI0 3aryba Ha KJIWeHTH U (UHAHCOBH IeTd. Ilo Tazu mpuumHa ,TenemaTtuk MHTEpakTUB
Beirapusa” Al e mpenmpuesia IIPeBaHTHUBHU CTHIIKH, KaTO C€ IPIWIATAT CTPUKTHU IOJUTUKU U
MO/ITbPIKAT HAaM-BUCOKH CTAaHAAPTHH B cepaTa Ha CUTYPHOCTTA. ,, TesiemaTuk HTepakTuB bbiarapusa”
AJl e ceprudunmpan (upes AbLIepHOTO cu ApyxkecTBo ,CuTu UHTepakTus® EOO/) mo ISO 27001:2013
usgazed or TUV Reinland - crammapr 3a 3amura CUTYpHOCTTA Ha MHGOPMAIIUATA IPU THPTrOBU,
ch37laBaHe U pas3lpocTpaHeHUe Ha OHJIAMH NPOAYKTH, BKJI. YIpaBaeHNe CUTYPHOCTTa Ha (GUHAHCOBA,
CUETOBO/THA, TPOU3BO/ICTBEHA, THPrOBCKA U JIMYHU JIAHHU NPU pa3paboTBaHe U pa3NpOCTPaHEHMe Ha
OoHJIaUH npoAyKTH. [loarppska ce mpodeCHOHAIEH U TEXHUUECKU Kallal[UTeT, KOUTO Ha IOCTOSTHHA 6asza
MOHUTOpHUPA U pearvpa Ha OIIUTH 32 KOMIIPOMETUPAHe Ha OHJIAaWH UHQpaCTpyKTypara.

3ary0a Ha KJIIOYOB yIPABJIE€HCKH WA TEXHUYECKH MEPCOHA

HacrosamuaT pbKOBOJIEH CHCTAB € OT CIIYy’KUTEN, KOUTO Ca Ce U3TPAJUIN U PAa3BUIN OT Ch3/[aBAHETO
Ha KOMIIQHUATA U ca C OCHOBEH MPHHOC 3a YCHENIHOTO pa3BUTHEe A0 MoMeHTa. HamyckaHero Ha
KJIIOUOBH CITYKHUTEIN OW MOIJIO a HebaronpusaTeH edeKT Ipu ObAEmoTo pa3BUTHE. /[ pyKeCTBOTO
pasmoJsiara ¢bc coberBeHa 1iargopma (IpaBaTa ce IPUTEKABAT OT JIBLIEPHOTO Jipy:kecTBo ,,CuTu
Nurepaktus“ EOO/I), Ha KosTO € 0OasupaHa IsgjaTa omepaTHBHA JeiHocT. ToBa OT eaHa cTpaHa
OCHUTYpsiBa KOHTPOJI BHPXY KJIIOUOB aKTHB M BHCOKA CTEIIEH HAa I'bBKABOCT, HO HAIyCKAHETO HA KJIIOYOB
TIEPCOHAJT WJIH MTOAU3IIBJIHUTEIL, AHTAKUPAHU C IOAAPHKKATA U PA3BUTHETO HA IJ1aTdopmMara MOKe Aa
JIOBeJle JI0 BJIOIIaBaHE KAauecTBOTO Ha MPOAYKTA H/WiM 3a0aBsiHe HAa HETOBOTO Pa3BUTHE, KOETO O
HMAaJIO CUJIHO HETATHBHO OTPaKEHHE HA JielHOCTTa. KOMIaHusATa ce CTPEMHU /1a OTPAHUYU TO3U PUCK
KaTo MPUBJINYA U MOTUBUPA CIIYKUTEIUTE C TIOJIUTUKU U TPAKTUKH, KOUTO 7] ZIaBaT Bb3MOKHOCTH 32
HEroBOTO HEITPEKHCHATO OOyUEHNEe U PA3BUTHE U Bh3HATPaKeHIE 00BHP3aHO0 C Pe3yTaTUTE.

Puck cBbp3aH ¢ 00padoTKaTa Ha IVTallaHUATa

slenemarnk MutepaktuB bbiarapus” AJl paboTtu ¢ rosisim 6poil 6aHKH M IUIATE€KHU OIEPATOPH K
IoJIydyaBa M M3IUIAIlA 3HAUYMTEJHU CyMU Ha KiueHTH. IIponenypure 3a pasiuiallaHe ¢ KIHEHTH,
JIOTOBOPEHU C JOCTAaBUMIIUTE Ha IUIATEKHU YCJIYTH, ca KJIYOB (AKTOP 3a yAOBJIETBOPEHOCTTa Ha
xiauentute. HensmbiiHeHNe Ha HapexzaHe nmopagu GUHAHCOBHU WJIM TEXHUYECKH IIpobsemu Ou ce
OTPa3usIo0 HeraTUBHO BBPXY pelyTalluATa Ha KOMIIAHUATA U MOXKe Jia JoBeZle [0 HaMaJsABaHe Ha
JIOBEPHUETO HA KJINEHTHU U (puHaHCOBU 3arydu. ,Tesemaruk VHTepakTuB bearapus” A/l MuHuMHU3Mpa
prcKka KaTo paboTu camMo C YTBBPAEHH OIEPATOPH, KAaTO IPAaBU 33bJIOOYEHO MPOYUYBAHE, KAKTO U
Ipejjiara pa3/JIMgHU MeTOAH Ha pa3IulalljaHe OT JIMIeH3UPaHH IJIaTe:KHU OIlepaTopH, 3a 1a TapaHTUpa
e eKTUBHY U CUTYPHU IIATEXKHU yCIyTU. [Ipy>KecTBOTO cjieiBa YTBbPAEHU NIPOlle/lypy 3a IIpoBepKa U
BepuduUKaIs Ha KIUEHTUTE, ChOOpa3eHu ¢ Hal-100pUTe IPAKTUKU U CTAaHJAPTH 3a Bepudukaius.

HenpexbcBaeMOCT Ha JEITHOCTTA U Bb3CTAHOBABAHE MPU KPU3UCHU CHOUTHA

ToBa e puck OT BBTPENIHH U BHHIIHU CHOUTHUS, KOUTO MOTAT Z]a IOBEAAT /IO CIIMPAaHe Ha JIEHHOCTTA.
sTenematnk HWurepaktuB Bboarapus” AJl e pa3paboTHIO U BBHBEIO HHOPPACTPYKTypa, CUCTEMU,
MPOIleCcH U MpaBHJIa C IeJl ]a MUHUMU3UPA TO3K PUCK U Ipolieca Aa 6bjie HenpekbeBaeM. [loaabpixa
ce JIOIbJIHUTEEH KalaIllUTeT, KAKTO U AyOJiMpaHe HAa KJIIOUOBHUTE €JIEMEHTH OT CUCTEMATa, upe3
BKJIIOUBaHE Ha 00JIaYHU YCIIYTH OT YTBHP/IEHH JOCTABUHUIIA, KOUTO J]a OCUTYPAT ChbXpaHABaHE U ObP30
BH3CTAHOBSBaHE Ha IEHHOCTTA B C/Iyyail Ha HACTHIIBAHE HA TAKUBA CHOUTHA.



PHCK OT U3MaMH B UTPUTE

To3u puCK e OCHOBHO B ceIrMeHTa Ha CIIOPTHUTE 3ajlaraHus, KbAeTo OM MOIJIO Jja UMa CIydau Ha
M3MaM{ U MAHUITYJIAINH, HAIPUMED IIpU CIIOPTHU pe3yiTaTH. , Tesematuk VHTepakTuB Bwiarapus”
AJl nMa CTpPHKTHA CHCTEMa 3a PUCK MEHU/DKMBHT, KOATO CJIeJId 3a HeoOWUaliHa akKTUBHOCT U JlaBa
BB3MOKHOCT 32 IpeBaHTUBHA peakuuA. CjI0T urpure, Kouto GopMUpPAT OCHOBHATA YaCT OT IIPUXOJUTE,
He TO03BOJIABAT MAHUITYJIAIMU HA 3JI03U U MeYIOW UM PUCKBT OT U3MaMHU IIPU KAa3UHO UTPUTE €
He3HauuTeJIeH. B TO3U cerMeHT ChIIo ollepupa cUcTeMa 3a yIIpaBjeHle Ha pPUCKa, KOATO MOHUTOPHpA
U JINMUTHUPA NOTEeHIINaIeH HeraThBeH edeKT OT N3MaMU. PUCKBT OT M3MaMu B pa3Mep, KOHTO 7ja mMa
CBIIIECTBEHO HETATUBHO OTpakeHue Ha GUHAHCOBUTE Pe3YyJITaTH, € OTPAHUYEH.

PI/ICK, CBBbP3aH C XadapTHara 3aBUCHUMOCT

3ajlaraHusATa MOTaT Ja JAOBeAAT A0 IPUCTPACTABAHE 3a HAKOU KJIHUEHTH. ,lejieMaTuk M HTepakTUB
Bwarapusa” AJl e BbBEJIO CHUCTEMA, KOSATO CJI€ABA CTPUKTHO MPHETHUTE MpaBUia 3a OTTOBOPHA UTPa,
uHpOpMUpA U J]aBa Bb3MOKHOCT Ha KJIMEHTHUTE /1a OTPaHUYaT UTrpaTa cu. Peasim3aupaHeTo Ha TO3U PUCK
MOZKe /la ce OTpa3H Ha pemyranuara Ha ,TememaTuk MHTepakTtuB Bbarapus” AJl, a HapyliaBaHe Ha
MIPUETUTE IIpaBuUja 32 OTTOBOPHA UTPa, MOXKE Jia JIOBeJle U JI0 CAHKIIUU OT perysaatopa. Kommanusara
mpujiara aKTHBHA IOJIUTHKA JIa Ce MO3WUIIMOHUpPA KaTO MsCTO 3a 3abaBJieHHE W OTTOBODHA WIpa U
TioJIara yCHJIUsA Jia Ch/IeHCTBa M IOATIOMAara KJIMEHTUTE B PUCK.

Puck, cBbp3aH ¢ HaxJIyBaHeTo Ha Pycusa B Ykpaiina

NHuBasusaTa Ha Pycus B YkpaiiHa ioBezie 10 TypOYJIEHIIUN B MIOJTUTHYECKH, MKOHOMUYECKH, COLMaIeH
U JIOPH TEXHOJIOTUYEH aCIEKT, He camo B EBpoma, HO U B 1esus cBsAT. OT MOJIUTUYECKA TJIE/THA TOUKA,
KOHQJIUKTHT JIOBeJle 710 IOJIApU3UpaHE HA TeOlOJUTUYECKAaTa KapTa KaTo B3alaJHUTe CTPaHU
PEIINTEeTHO 3aKjedMuxa JeHCTBUATA HA PyCKaTa IbpKaBa M HAIOKHUXA TEKKU HKOHOMUYECKU
CaHKIUU BBPXy mocieanara. OT Jpyra crpaHa, n3TOYHU cTpaHu Kato Kuraéi m MHausa orkasaxa ga
yJacTBaT B HaJaTaHETO Ha CAHKIUU U OCHKAaHe Ha BOEHHWTE JeicTBus Ha Pycus B YkpaitHa. B
MKOHOMHUYECKH aCIIEKT, BOWHATA JIOBE/IE JI0 PA3BK CIIa/l HA MKOHOMHYECKATa aKTUBHOCT B YKpaliHa U
,AKOHOMHYECKO emMOapro“ Ha Pycus oT cTpaHa Ha 3amaJHUTE KOMIIAHWUH. XPaHUTEJTHUTE W
€HEPTUMHUTE CYPOBHHH IOCKBIIHAXa 3HAYUTETHO, KOETO IIOCTABH eBpOIlelickaTa M CBETOBHATa
WKOHOMHUKA 10/ WHGJIANUOHEH HATHUCK. B TMOC/HeACTBUE HWKOHOMHUYECKUTE U THPrOBCKUTE
B3aMMOOTHOIIIEHHE /IO TOJIfMa CTENEeH ce HOpMaJIu3upaxa, HO PUCKOBETE OT Ma3apHU ChTPECEHUS ce
3amasBar. TpaiiHO MOKayBaHe Ha CypOBHMHHTe OM MMAaJo 3a pe3yJITaT HaMaslsiBaHe HAa JIOXOJUTE Ha
Ou3Heca ¥ IOMaKHHCTBATA U HapacTBaIa 6e3paboTuna.

ITonacrosamem, Tenmematnk VHTepakTuB Bbiarapus He u3BBpIIBA JeHHOCT B YKpailiHa u Pycus.
JIpy?KecTBOTO Ma PErMCTPUPAHO JIPYKECTBO B YKpaiiHa, KOETO € IMKBUAUPAHO Ipe3 2024 T.. [Ipeasu;
Ha CJIOKHATa 00CTAaHOBKA M HApaCHAJINTE PUCKOBE, pbKOBOACTBOTO Ha TU D He mpeaBmkaa CKOPOITHU
JIEHICTBUS 3a cTapTHpaHe Ha 6u3Hec B YKpaitHa.

PuckoBere 3a meifHOCTTa Ha APY’KECTBOTO OT BOEHHUS KOHQJIUKT B YKpaliHa IPOU3THYAT OT KOCBEHU
daxropu. BoitHaTa MOKe /1a TOBe/e 0 MKOHOMUYECKU HecTabmwiHOCT B EBpoma u permnona, KosrTo Jia
3acerHe OBArapckus masap Ha OHJIAMH 3ajlaraHus. YCKOpPsBaHe WIM 3ala3BaHe Ha WHanuara
IOpasiu Ps3KOTO IOKAaUBAHE HA IEHUTEe HA CYPOBHHHUTE MOXKE Jia JZiOBeJle /10 3aryba Ha peasHa
MTOKYTIaTeJIHA CIIOCOOHOCT U CIajl Ha ThPCEHETO HA OHJIAMH Ka3WHO U CIIOPTHU 3ajlaraHusd. B pesysrar,
MO2Ke /la ce OKake TPYZHO 3a OIlepaTOpUTE Ha OHJIAMH 3ajaraHus Jja reHepupart Aoxoau. KoHQIUKTHT
MOZKe /1a JIOBeJle M JI0 IIOJIUTHUECKO HAaIpeXXeHNe B PErHoHa U Jja Ce OKaKe TPYJIHO 3a OBJITapCKUTE
OoIlepaTopy Ha OHJIAMH Ka3WHA W CIIOPTHU 3aJIaTaHUs Ja YCTAHOBAT MapTHBOPCTBA C KOMIIAHUU B
PETHOHA WJIU Aa PA3IIUPAT CBOsI OM3HEC B TA3K YACT HA CBETA.

PI/ICK, CBbpP3aH C KNMIMMAaTUYHUTEC IPOMECHHA

KitmMaTUYHUTE IPOMEHH MOTAT Jia MOBJIUAAT HEOJIaronmpusATHO Ha JEWHOCTTa Ha JIPY’KEeCTBOTO B JBE
HaIlpaBJIEHHUs: JUPEKTHO 1 KOCBEHO. IIpeKkuTe PHCKOBE CE CBHP3BAT C IPUPOAHU OEACTBHS, IPUUNHEHHN
OT MpOMsSHAaTa B KJIUMaTa, KOUTO OMxa MOTJIM Jia JIOBEJAT J0 3acTpalllaBaHe 37[paBeTO U KUBOTAa Ha
KJIMEHTUTE Ha JPYKECTBOTO, KAaKTO U JI0 pas3pylllaBaHe Ha KPUTUYHA MHQPPACTPYKTypa, CBbp3aHa C
nerinocrta. CoObABaHE HA PHUCKOBETE OT IPOMsSIHA HA KJIMMAaTa MOraT Jia JOBeJAT A0 AOMbIHUTETHH
Pa3xo/iv 3a CIIpaBsHe ¢ TPOOJIEMUTE OMMUCAHU B Ta3U TOYKAa. KbM KOCBEHUTE e(DEKTH OT IPOMEHUTE B
KJIMMAaTra MOTaT Jia Ce MPUUYUCIAT PE3KH IIPOMEHU B I[eHHUTE Ha €HePrOHOCUTEIUTE U XPaHUTETHUTE



CYPOBUHH, KOHTO Jila JOBeJaT [0 CIlaJ, Ha IIOKyllaTeJHaTa CUJia Ha HaceJeHHeTO U Ja HaMmasAT
THPCEHETO Ha YCIIYT'H KaTo OHJIAWH Ka3WHa U CIIOPTHU 3ajlaraHusd. KiimmaTuyHUTe IPOMEHH MOraT Jia
JIOBeJIaT /10 IPOMsHA Ha peryJaTopHaTa cpefla B IIOCOKA M3MCKBaHe 32 HaMaJleHUe Ha BBIJIEPOJHUA
OTIeYaThK OT CTpaHa Ha JIpy>KeCTBOTO, KOETO Jla yBeJIUUU OIlepaTUBHUTE Pa3X0au WJIH Ja JI0BeJie 10
3aryba Ha OM3Hec, aKO JIPYKECTBOTO HE € B ChCTOSTHUE /1A OTTOBOPY Ha HOBUTE U3KMCKBaHUA. TeleMaTuk
UatepaktuB bbiarapusa ouneHsABa BJIUAHHETO HA KJIUMaTUYHUTE IPOMEHU BBpPXy JeWHOCTTa Ha
JIpY>KeCTBOTO KaTO HUCKH B KpaTKOCpPOUeH IJIaH, HO J/bJITOCPOYHOTO BJIUAHNE OCTaBa HEU3BECTHO.

PI/ICK, CBBbpP3aH C IPOMAHA B JINXBCHUTEC HUBA

Crnen pekopAHUTe HHMBAa Ha WHQJAIUS Mpe3 2022 T., IMpe3 2024 TI. ce OTYeTe MOHHKEHHE, HO
uHdIanuATa ce 3ama3Ba BHCOKa. EBpomeilickata 1eHTpasiHa Oanka (EIIB) mociaegoBaTenHo
MOHMIKABAIlle OCHOBHATA JINXBA IIPe3 2024 T., ChOTBETHO OBJITAPCKUAT JIEB € GUKCUPAH KbM eUHHATA
€BpOIIelicKka BaJIyTa, AUPEKTHO TpaHchepupa MoHerapHaTta mosuTuka Ha EIIB xbpM Obiarapckara
0aHKOBa CHCTEMa M MKOHOMHUKA. YBeJMYaBaHETO Ha JINXBUTE MOJKE /la Ce OTpa3u Ha JeHHOCTTa Ha
KOMIIAHHUSATA 10 HAKOJIKO IIOCOKH:

1. YBenuuaBaHe Ha pasxoJIUTe 3a 3aeMH. Korato 1eHTpasiHuTe OaHKY MOBHUIIIABAT JUXBEHUTE HUBA,
6aHKHUTEe OOMKHOBEHO IIOBHILIABAT JIMXBUTE II0 3a€MHTE, KOETO MOKE Ja JIOBEZE [0 IO-BHCOKH
pa3xo/u 3a 3aeMU 3a KOMIIAaHUHUTE. AKO KOMIIAHUATA 3aBUCH OT 3aeMU 32 (PMHAHCHPaHE Ha CBOSITA
JIEHHOCT, IT0-BHCOKHUTE PAa3X0/IH 34 3a€MH MOTAT Jla IOBEAT JI0 IT0-HUCKa Meuasiba 1 orpaHnvaBaHe
Ha naBectunuure. Kem 31.12.2024 TUD HAMA ABATOBU 33bJKEHUA U PUCKBT U KOMIIAHUATA He €
M3JI0’KeHa Ha pUCKa OT YBeJIMUaBaHe Ha Pa3XOJUTe 34 3aeEMHU.

2. HamansiBale Ha crocoOHOCTTA 3a ¢pUHAHCHPaHe. AKO KOMIIAHUATA UMa HY»/a OT HOBH 3a€MU, 32
Jla (puHaAHCHpA pacTeka CH, MO-BUCOKUTE JINXBU MOTAT JIa s OTPAHUYAT B TOBA OTHOIIEHHE. AKO
WHBECTUTOPUTE HA KOMIIAHUSITA CUYUTAT, Y€ ITO-BHCOKHUTE Pa3XO[d 3a 3aeMHU Ile HaMaJIAT
revajbuTe Ha KOMITAHUATA WIH 1€ ¥ OTPAHINYAT CIIOCOOHOCTTA /1 IIOTacsiBa 3aEMHUTE CH, TE MOXKE
Jla ObJaT MO-MAaJIKO CKJIOHHUM Aa uHBectupaT. TUB reHepupa 3HauWTeseH NMapuyeH IMOTOK OT
JIEHHOCTTA CH U KBbM JlaTaTa Ha OTYeTa paslojiara ¢ JJOCTaThUHO JIUKBUIHHU CPEJICTBA, C KOUTO J1a
(uHaHCHpA AEHHOCTTA CU U O'bJIEIUTE MHBECTUIIMOHHH [JIAHOBE.

3. PuckbT OT mpoMsiHA Ha JIMXBEHUTE HUBA MOKE /]a UMa UHAVPEKTHO BJIUSHIE BbPXY IPUXOIUTE Ha
JIPY>KECTBOTO, Thi KaTO MO-BHCOKHTE JIUXBU 03HAUABAT MTO-CKBIIN 3a€MU 32 TIOTPEOUTEINTE, KOETO
MOJKe /1a HaMaJIu pa3IoJiaraeMus JOXOo/,.

4. TUB nputexaBa GUHAHCOBU MHCTPYMEHTH C (MUKCHPAH JIOXOJ HAa CTOWHOCT Q MJIH. JIB. KbM
31.12.2024. Te3u prHAHCOBU MHCTPYMEHTU HA HACOUEHU HU3IAJI0 B MHCTPYMEHTH Ha NMapUYHUA
mazap. PUHAHCOBUTE MHCTPYMEHTH CE OLEHSABAT IO CIIPABEJIMBA CTOMHOCT IIpe3 Ievyanbara u
3arybara B oTdera jAa goxoxuTe. Thil KaTo M3MEHEHHETO HA JINXBEHUTE IIPOIEHTU HMa IIPSIKO
BJINSIHUE BBPXy TAXHATA CTOHHOCT, TO CBHIIUTE BIUAAT M Ha KpallHUA (PUHAHCOB pe3yJTar.
KpaTkocpoyHUAT MaTypuUTeT Ha HWHBECTULMUTE B KpaTbK IEPUOJ OTpa3sABa HU3MeHEHUeTO Ha
JINXBEHUTe IIPOIIEHTH, KaTO IIOHIKEHWUTe JIUXBU Ce OTpasuxa B IIOCOKA IIOHWKaBaHe Ha
reHepUpaHUus J0X0/l B Kpad Ha roAMHATa. B pe3ysiTaT Ha IOBUIIIEHUTE JIUXBU, APYKECTBOTO OTUETE
HeTHU (UHAHCOBU IIPUXOAU OT 613 XWJI. JIB., OCHOBHO OT HMHBECTHIIMUTE B WHCTPYMEHTH Ha
MIapuUyHUA 1asap.
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NHpomBuayaneH ot4yeT 3a PUHAHCOBOTO CbCTOAHUE

HemaTepuanHu aktveu

MmoTK, MalwnHM 1 CbopBbKEHUS

AKTMBW C NpaBo Ha Nons3saHe

MHBecTMuum B obLUEpHU OpYyXecTBa
MHBecTMUUM B CBBMECTHU NpeanpuaTus
ObnrocpoyHn prHaHCOBU aKTUBU
ObnrocpoyHn B3emaHus OT CBbp3aHu nvua
OTcpoyeHn gaHbLm

HeTekywu aktuBu

PUHAHCOBU aKTUBK MO cnpaseannea CTOMHOCT
lMnaTeHn aBaHCcK 1 apyrn B3emMaHund
KpaTKOCpO‘-IHVI B3eMaHudA OT CBbp3aHu nnua
npeﬂOCTaBeHVIaBaHCM3a MHBECTULNN

,El,per B3eMaHunA N aKTuBK
nale4ﬂapMHHMeKBMBaﬂeHTM

Tekywmn akTBM

O6Lo aKkTuBM

Co6cTBEH KanuTan u nacuem
AKLMOHepeH kanutan

Pesepsu

HepasnpegeneHa nevyanba
Tekyw, douHaHcoB pesynTar
Cob6cTBeH KanuTan

[MacmBK No NU3NHroBU JOroBOPU
HeTekywum nacusem

MacmBK NO NU3NHIOBU OOrOBOPU
TbpProBCku 1 ApYrn 3a4bImKeHNs
3aabmkeHnst KbM NepcoHana
3agbinkeHne 3a AUBUOEHTU
3aabmKeHns 3a UHBECTUL N
3agbImKeHNst KbM CBbp3aHu niMua
3agbikeHus 3a JaHblLyM BbpXy Aoxoaa
3agbimkeHus 3a Apyr gaHbumn U Takcu
[leno3ntn Ha KNNeHTn

TeKkywun nacusu
Oo6uwo nacueun
OO6Lo cobcTBEH KanuTan u nacuemn

nossiCHeHue

O ahWWN

~ o0

8.2

7.6

10

12
11.2
7.6

7.6

31.12.2025 31.12.2024
Xuvn. ns. Xuvn. ns.
546 731
385 320
461 691
27,317 15,721
2,327 3,473
300 300
1,502 951
242 93
33,080 22,280
5,017 8,777
1,302 1,119
2,084 949
5,026 5,026
126 8
20,193 27,990
33,748 43,869
66,828 66,149
12,799 12,926
13,765 16,416
4,578 95
15,211 20,265
46,353 49,702
226 492
226 492
241 230
3,360 3,219
1,706 1,546
3,200 3,620
4,303 -
846 176
111 588
2,894 2,972
3,588 3,604
20,249 15,955
20,475 16,447
66,828 66,149




NHavBuMayaneH oTyeT 3a BceobxBaTHUSA 40X0[, 3a

roguHara, npuknioyvsaiwla Ha 31 gekemspu

31.12.2025 31.12.2024

NosiCHeHue XWn. nBe. Xun. ne.

Mpuxoam oT nonyyeHn 3anosmu 13 131,170 128,221
Opyrv onepaTuBHM NpUXoaun 13 101 82
Pasxogu 3a maTtepnanu (495) (346)
Pa3xoau 3a BbHLUHK yCnyru 14 (68,356) (65,497)
Pasxogu 3a amopTnsaums (516) (495)
Pa3xoau 3a nepcoHan 11.1 (13,981) (10,598)
O6esLeHKka Ha He(UHAHCOBW aKTUBU 4,5 (1,267) (346)
Opyrn pasxogu 15 (29,802) (29,221)
Meyan6a oT onepaTtuBHA AeMHOCT 16,854 21,800
durHaHCOBM Npuxoam 16 372 956
®uHaHcoBM pa3xoau 16 (254) (194)
Meyan6a npean fgaHbLUKU 16,972 22,562
Pa3xopn 3a gaHbk BbpXy 4oxoaa (1,761) (2,297)
Meyan6a 3a nepuopa 15,211 20,265
O6wo BceobxBaTeH Aoxo4 3a nepuoga 15,211 20,265
Odoxopn Ha akuus: 10 1.18 1.57

16



NMHomBmaoyaneH OTYET 3a MNPOMEHUTE B COBCTBEHUS
KanuTan 3a roanHarta npuknoysalla Ha 31 gekemspu

Canpo kbM 1 AHyapu 2024 r.
OueunaoeHTtn

M3kyneHn cobCTBEHM aKLmm

Cpoenku cbc cobcTBEHULUTE

Mevyanba 3a nepuoaa

O6wo BceobxBaTeH Joxon 3a nepuoaa
Canpo kbMm 31 gekemBpu 2024 r.

Canpgo kbM 1 sAHyapu 2025 r.
OveunaoeHTn

M3kyneHn cobCTBEHM akLmm

MnawaHe Ha 6a3aTta Ha akuun

Coenku cbc co6cTBEeHULUTE

Mevan6a 3a nepuoga

O6wo BceobxBaTeH Joxoz 3a nepuoaa
Canpo kbm 31 gekemBpu 2025 r.

AkunoHepeH PesepB ot AOpyrv Hepasnpepene CobcTBeH
KanuTan npemMuun oT pesepBu Ha nevyan6a/ KanuTan
eMmcum (HaTtpynaHna

3ary6a)
Xun. nB Xun. nB Xun.nB Xun. nB Xun. nB
12,960 15,680 1,300 26,251 56,191
- - - (26,156) (26,156)
(34) (564) - - (598)
(34) (564) - (26,156) (26,754)
- - - 20,265 20,265
- - - 20,265 20,265
12,926 15,116 1,300 20,360 49,702
12,926 15,116 1,300 20,360 49,702
- - - (15,782) (15,782)
(135) (2,803) - - (2,938)
8 152 - - 160
(127) (2651) - (15,782) (18,560)
- - - 15,211 15,211
- - - 15,211 15,211
12,799 12,465 1,300 19,789 46,353
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MHavBnaoyaneH oOTYeT 3a napu4yHUTe MoToun 3a

roonHarta npuknoysalla Ha 31 gekemspu

MosicHeHne 31.12.2025 31.12.2024
XWn. nBe. XWn. nB.

OnepaTuBHa AeMNHOCT
MMony4yeHun 3ano3n OT KIMeHTH 573,200 596,778
MannateHn ne4yandbu n BbpHaTN 4eno3nTu (442,497) (468,200)
MnawaHusa KkbM 4OCTaBYNLA (69,104) (68,951)
MnawaHusa KkbM NepcoHasn u OCUrypuTenHU UHCTUTYLUK (13,300) (9,524)
MnawaHusa 3a Takcu BbpXy XxasapTHata AeAHOCT (26,247) (25,517)
MnawaHus 3a kopnopaTMBEH AaHbK (2,388) (1,688)
Opyrv napmMyHn noToum, HETHO (2,641) (1,776)
HeTeH napuyeH NOTOK OT onepaTuBHa AeNHOCT 17,023 21,122
MHBecTULMOHHA AeNHOCT
MpupoobvBaHe ¥ yBenMYeHMe Ha Kanutana Ha ObliepHU (7,317) (4,827)
npeanpusTus
MpupoobvBaHe ¥ yBenUYeHWEe Ha Yy4yacTus B CbBMECTHMU ) (1,238)
npeanpusaTmng ’
Mokynka Ha pMHaHCOBWU aKTUBU U UHBECTULUK - (11,452)
lMpenocTaBeHn aBaHCK 3a MHBECTMLUN - (5,026)
MocTenneHusa ot nagexupany eMucum 1 NpogageHn UHBECTULIMN 3,916 33,595
MpenoctaBeHn 3aemun (1,782) (486)
MapunyHn noToumn, CBbP3aHM C NOKYMNKa Ha AbAroTparHU akT1BK (165) (858)
MocTenneHunsa ot npegocTaBeHU 3aemMm 16 -
Mony4yeHun nuxsu 10 3
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AEeNHOCT (5,322) 9,711
®PuHaHCOBa AeNHOCT
Ms3nnaTeHn anBMaeHTU (16,202) (27,711)
MnawaHusa npu obpaTHO M3KyMyBaHe Ha COOCTBEHM aKLmm (2,938) (598)
MnawaHusa no NUsnHr (292) (279)
HeTeH napuyeH notok oT chuHaHcoBa AeNHOCT (19,432) (28,588)
BanyTHu npeoueHku (66) (77)
HeTHa npomMsiHa B napv 1 napM4yHu eKBUBaNeHTu (7,797) 2,168
Mapu n napu4HM eKkBMBaNeHTM B HA4anoTo Ha roguHaTa 27,990 25,822
Mapu n napu4HM eKBUBarNeHTU B Kpasi Ha nepuoaa 9 20,193 27,990
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NOACHEHUA KbM UHOUBUAYAITHNA ®PUHAHCOB OTHET

1. OcHoBa 3a U3roTBsiHe Ha rogULWHUA CaMOCTOATEeNEeH CbMHaHCOB oT4yeT

Toan roguweH camocToaTeneH uMHaHCOB OTYeT 3a nepuwogda kbMm 31 gekemBpu 2025 r. e cbCTaBeH B
cboTBeTcTBME ¢ MCC 34 ,MexauMHHO (umHaHcoBO oTuymTaHe”, npueT oT EC. Tol He cbabpxa usinarta
MHGOPMaLMS, KOSITO Ce M3MCKBA 3a WM3rOTBSHE Ha MbIIHW rOAWWHK (brvHaHCOBU OT4eTU cbriacHo MCPO un
cneaBa fa ce YeTe 3aefHO C rogulHUS caMocTosTeneH nHaHCOB OTYeT Ha [pyxecTBoTo kbM 31 AekeMBpu
2024 r., n3rotBeH B cboTBeTCTBME C MexayHapoaHuTe cTaHgapTu 3a dwmHaHcoBo otyuTaHe (MCDO),
paspaboTeHn 1 nybnukyBaHu ot CbBeTa No MexayHapoaHu cyeToBoAHu ctaHgapti (CMCC) u npuetu ot
EBponetickus cbto3 (EC). 3a 2025 r. pyxecTBoTo LWe npeactasu B cpok 4o 31.03.2026 r. n ogntmpaH rogulleH
camocTosTeneH (PUHAHCOB OTYET.

Hactoawuar c¢uHaHCOB OTYET € CbCTaBeH B Obnrapcku neea, koeTto e dyHKUMOHanHaTa BanyTa Ha
OpyxecTtBoTO. BCuykm cymm ca npeactaBeHM B Xwunsav nesa (xum. niB.) (BKNIOYMTENHO CpaBHMTENHaTa
nHdpopmaums 3a 2024 r.), OCBEH aKo He € MOCOYEHO ApYro.

PbkoBOACTBOTO Ha OPYy>XeCTBOTO HOCKM OTIFOBOPHOCT 3a CbCTaBAHETO M OOCTOBEPHOTO MnpeacrtaBAHEe Ha
I/IHCpOpMaU,VIﬂTa B HacToALnA (bVIHaHCOB OTYeT.

To3n ¢uHaHCOB OT4eT e camocTodATeneH. [pyXeCcTBOTO CbCTaBA M KOHconuaupaH (UHAHCOB OTYeT B
cboTBeTCTBUE C MexayHapoaHuTe cTaHaapTy 3a pmHaHcoBo oTymTaHe (MCPO), paspaboTeHn u nybnukyBaHm
oT CbBeTa no mexagyHapoaHu cyetoBogHu ctaHgapt (CMCC) n npueTn ot EBponeiickus cuios (EC), B konTo
WMHBECTUUMMTE B AbLUEPHU NpeanpuaTMs ca OoT4YyeTeHM U onoBecTeHu B cboTtBeTcTBMe ¢ MCOPO 10
,=KoHconmaupaHn rHaHcoBM OTYETH .

CamocToaTenHuaT (*)I/IHaHCOB OT4HeT € CbCTaBeH Npu cnasBaHe Ha npuHUumMna Ha aencreawo npeanpuatune

2. HemaTtepmanHu akTuBu

MporpamHu

JInueHsn NPOAYKTH oo6uwo
BpyTHa 6anaHcoBa CTOMHOCT Xun. ne. Xun. n.. Xun. nB.
Canpo kbMm 1 aHyapu 2025 T. 925 215 1,140
Hoeonpnaobutn aktuem, 3aKkynenu - - -
MN3BageHn oT ekcnnoaTtaums - - -
Canpgo kbMm 31 aekemBpu 2025 r. 925 215 1,140
AmMopTusauusa
Canpo Ha 1 aHyapu 2025 . (279) (130) (409)
Hauucnena amopTusaums (168) 17) (185)
OTnucana amopTusaums - - -
Canpo kbm 31 gekemBpu 2025 r. (447) (147) (594)
BanaHcoBa cToMHOCT KbM 31 gekemBpu 2025 r. 478 68 546
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3. Umortm, mawmHun n CbOpPBXKEHUA B T.4. aKTUBU C NpPaBO Ha non3BaHe

KomnioTpu AKTUBM C
7] O6opyaBaHe npaBo Ha
nepudcgepHn CronaHcKu M TpaHuM TpaHCNOPTHM NON3BaHe -
yCTpPOUCTBa WHBEHTap aKTuBM cpencTBa MMOoTHU O6wo
XUn. NB. XUn. NB. XWn. nBe. XUn. nB. XWn. NB. XWn. NB.
BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbM 1 sHyapu 2025 T. 356 111 63 30 1,152 1,712
HoBonpnaobuTtu akTneK, 3akyneHu 151 13 2 - - 166
Canpgo kbM 31 aekemBpu 2025 r. 507 124 65 30 1,152 1,878
AmMopTusauusa
Canpo Ha 1 sHyapu 2025 T. (159) (33) (26) (22) (461) (701)
Hauucnena amopTusaums (67) 17) (10) (7) (230) (331)
Canpo kbm 31 gekemBpu 2025 . (226) (50) (36) (29) (691) (1,032)
BanaHcoBa cTOMHOCT KbM 31 281 74 29 1 461 846
aekemBpu 2025 .
4. WNHBecTMUMM B OAblLUEPHU NpeanpuaTUs
CrtpaHa 31.12.2025 31.12.2024
II_/IIMee :a ﬁ;_u;szOTo OcHOBHa AenHoOCT yyacTtue yyacTu
peanp XWn. nBe. (%) XWn. nB. e (%)
MpenoctaBsiHe 3a
nonssaHe n oTgaBaHe
nog Haem, cb3gaBaHe,
CuTwn NuTtepakte EOOL  moauduumpaHe m Bvnrapus 14,260 100 12,660 100
pa3paboTBaHe Ha HOBU
COPTYEPHU NPOJYKTY 3a
OHMamnH urpm
Pa3paboTBaHe,
noaabpXxaHe,
mMoanduumnpaHe,
pasnpocTpaHeHue,
Mwnana Nenmc OO nuueHanpaHe n Bvnrapus 800 60 - -
npefocTaBsHe 3a
nori3aeaHe Ha coptyep 3a
urpu, cotyep v oHnamH
OOCTbIN
MpoyyBaHe n
paspaboTBaHe Ha
TenemaTuk Cnopt Al cogpryep 3a nnarpopmu Bbnrapus 5,867 60 - -
3a CMOPTHW 3anaraHus,
OoTAaBaHe nof Haem Ha
COPTYEepHU NPOAYKTHU
OHnarH KasnHo
Palmsbet Curacao B.V. nnatdgopma u crnopTHU Kiopacao 598 100 693 100
3anosu
TIB Consult Sociedad MnatexeH onepartop Ha
Anonima(TIB Consult OHMaWH KasnHo Mepy 5,792 99 2,368 99
S.A.C) nnatgopma
27,317 15,721

HauuncneHa ob6esueHka Ha Palmsbet Curacao B.V. - 121 xun. nB.
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5. WHBecTUUMM B CbBMECTHU NpeanpuaTUsa

Crpana Ha 31.12.2025 31.12.2024
yupeasiBaHe
MmeHa cbBMecTHOTO npegnpunatTune
xun. ng. Y aCMMe  un. e, YHacTMe
(%) (%)
Peny6nuka
77 BUTC BCL| OO Butona CesepHa 2,327 50 3,473 50
MakenoHus
2,327 3,473

HauucneHa obesueHka Ha uHBectuumsTa B 77 BATC BCL, OO B pa3smep Ha 1,146 xun. nB.

6. lnateHun aBaHCU U APpyrn B3eMaHus

31.12.2025 31.12.2024

Xun. ne. Xun. ne.

MpeannateHu pasxogu 319 74
MpenoctaBeHn aBaHcu 698 315
Opyrm 285 730
1,302 1,119

7. Cpenku cbeC CBDbp3aHu nuua

Cebp3aHnTe nuua Ha [pyxeCcTBOTO BKMOYBAT CODCTBEHUUUTE, ObLIEPHU OPYXECTBA, ApyXecTBa nog oouy
KOHTPOI, KIKOYOB YNpaBneHCK/ nepcoHarn u gpyri onucaHu no-gony.

Ako He e M3PUYHO yNnOMeHaTO, TpaH3aKunnTe CbC CBbpP3aHu NnLla He Ca N3BbPLUBaHU Npu cneynanHn ycrnosua
M He Ca npenocrtaBaHU Unn noftydyaBaH HUKaKBU rapaHuun.

B3emaHusTa oT cBbp3aHuM nuua ca B 06w, pa3mep Ha 3,586 xun. nB. (2024 r. 1,900 xun. nB.), OT KOUTO B3EeMaHns
no npegocTaBeHn 3aemu B pasmep Ha 3,121 xun. nB., Nuxsu B pa3mep Ha 239 xun. ne. n 226 xun. ne. B3eMaHus
C TbproBcku xapakTep. lNpegoctaBeHnTe 3aeMn Ha CBbP3aHM Nyua ca HeobeaneyvyeHu 1 ¢ 4oroBopeHa nasapHa
n1xea.

[pyxecTBOTO OoTUMTa 3a4biMKEHUS KbM CBbp3aHu nuua B pasmep Ha 846 xun. ne. (2024 r. 176 xun. nB.) €
TbProBCKM XapakTep 1 3abIDKeHUs 3a AnBuaeHTn B pasmep Ha 3,200 xun. nB. (2024 r. 3,620 xun. nB.)

,D,py)l(eCTBOTO HAMa noJlydyeHun rapaHumm OT CBbpP3aHW Jnnda, Kakto U npegocrtaBeHM TaknBa B MOJida Ha
CBbp3aHu nuua.

31.12.2025 31.12.2024

XWn. NnB. XWn. NnB.
71 Cpenku cbc cobCcTBEeHULU
lMoKkynku Ha ycnyru 103 61
PasnpegeneHun guBmaeHTun 15,782 26,157
M3nnaTeHn gMBnaeHTm 16,202 27,711
HauucneH npuxog oT UHBECTULNN 35 -
7.2. Coenku ¢ AbLepHN apyXecTBa
Mokynkun Ha ycnyru 6,686 4,499
M3BbpLueHn kanuTanosu BHOCKA 11,718 4,827
MpepoctaBeHn 3aemu 1,492 -
Hauncnenun nuxsm 71 20
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7.3. Coenkun cbCc CbBMECTHMU ApYyXKeCcTBa
JonbnHUTENHN NapUYHM BHOCKU

lMpenocTtaBeH 3aem

Hauncnenun nuxsu

7.4. Cpenku ¢ gpyru cBbp3aHu nuua noa o6y KOHTpon

Mokynkn Ha ycnyrm n cToku
MpepoctaBeHn 3aemun
Hauyncnenn nuxeun

7.5. Coenku ¢ KIn4YoB yNpaBfieHCKM nepcoHan

14

14,331
173
63

1,238
135
11

4,426
351
41

KntouoBuat ynpaBJieHCKM nepcoHan Ha D,py)KeCTBOTO BKJ1HO4Ba 4YJ1ieHOBETE Ha CbBeTa Ha AUpeKkTopute 1

BUCLU ynpaBleHCKN nepcoHarn.

B'b3Hana)K,D,eHVI$|Ta Ha KIno4oBu4A ynpaBrieHCKM nepcoHan BKro4YBaT crieaHnTe pa3xoan:

KpaTkocpoyHu Bb3HarpaxkaeHust:
3annatu, B T.u4.:

60Hycu

Pasxoam 3a coumanHu ocurypoBku

O6wWo Bb3HarpaxaeHus

7.6. Pa34yeTn cbCc cBBbp3aHM NULa B Kpasi Ha nepuoaa

HeTekyLn B3emaHus oT:
- AbLUEpHW NpeanpusTus
- Apyr1 CBbp3aHu nuua nog obLy KOHTpon

O6LW0 HeTeKyLM B3eMaHUsi OT CBbp3aHu nuua

TeKywun B3eMmaHus oT:

- cobcTBEHMLMN

- OblUepHM NpegnpuaTus

- CbBMECTHW ApYXecTBa

- OpYrv CBbp3aHu nuua nog obL, KOHTPOI
OO0 TeKyLLM B3EMAHUA OT CBbpP3aHu nuua

O6wWo B3emMaHus OT CBbpP3aHu nuua

TeKywwm 3agbKEeHUs1 KbM:

- coGCTBEHULM 3a ANBUAEHTU

- OblLEepHU NpeanpuaTns

- ApYr1 CBBbp3aHu nuua nod obLLy KOHTPON 3a JOCTaBKU
O6LW0 TEeKYLM 3aabINKEHUA KbM CBbP3aHu nuua

O6wWo0 3agb/MKEeHUA KbM CBbpP3aHu nuua
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31.12.2025 31.12.2024
XWn. nB.. Xun. ne.
381 557

133 165

7 12

388 569
31.12.2025 31.12.2024
XUn. nBe. Xun. ne.
392 -
1,110 951
1,502 951

35 -

1,631 480
160 146

258 323
2,084 949
3,586 1,900
3,200 3,620
287 115

559 61
4,046 3,796
4,046 3,796




8. ®uHaHCOBM aKTMBM NO cnpaBeannBa CTOMHOCT

31.12.2025  31.12.2024

XUn. nB. XUn. nB.
8.1. ObnrocpoyHun PMHAHCOBU aKTUBHU
KanmTanoBu MHCTpPyMEHTM MO cnpaBeAnvBa CTOMHOCT npe3 Apyr BceobxBaTeH
aoxoga
HebopcoBu kanMTanoBu NMHCTPYMEHTU 300 300
300 300
8.2. Kpatkocpo4Hu couHAaHCOBU aKTUBU
[bnroBu MHCTPYMEHTM NO CNpaBeanMBa CTOMHOCT Npe3 neyanbata unu 3arybarta
doHA Ha NnapudHNA nasap 5,017 8,777
5,017 8,777
O6wo 5,317 9,077

9. Mapwu 1 napuyHn eKBUBANEHTHU

MapuTe 1 NapnyHUTE eKBUBANEHTU BKNIOYBAT CNIeJHUTE EefTeMEHTHU:
31.12.2025 31.12.2024

XUn. nB. XWn. ne.
MapuyHn cpencTtea B Gpon 1,864 1,623
MapuyHn cpencTea B GaHku 522 4,881
MapuyHK cpeacTBa B NIaTEXHNU onepaTopw 17,807 21,486
Mapu n napuyHu eKBMBaNeHTn 20,193 27,990

CymaTta Ha napu 1 napuvyHM eKBMBareHTU, KOMTO criy>kaT 3a obe3neveHre Ha Bb3MOXHMN B3EMaHNs 32 KapTOBM
pasnnailaHus No caenkuTe ¢ nnatexHn onepaTtopu Ha OdpyxectBoto kbMm 31 gekemepu 2025 1. e 272 xun.
nB. (31 opekemBpu 2024 r. e 322 xun. nB.).

[py>eCTBOTO € M3BBbPLUUIIO OLIEHKA Ha OYaKBaHUTE KpeauTHM 3arybu Bbpxy NapuyHUTE CPEACTBA M NapuUYHUTE
ekBmBaneHTn. OueHeHaTa CToMHOCT € B pasmep nog 0,5% ot GpyTHaTa CTOMHOCT Ha MapudHW CpeacTea,
Oeno3vpaHn BbB (PMHAHCOBUTE WMHCTUTYLUW, MOPAAM KOETO € onpederieHa Kato HeCbLeCTBEHA UM He e
Ha4dncreHa BbB YMHAHCOBUTE OTYETU Ha [py>KeCTBOTO.

10. AKUMOHepeH KanuTan, AUBUOEHTU U A0X0M Ha aKuus

Kbm 31.12.2025 r. peructpmpanusT kanutan Ha [pyxecTtBoto ce cbeTom oT 12,960,018 6pos obukHOBEHU
aKuuKn ¢ HOMMHarHa CTOMHOCT B pa3mMep Ha 1 nB.

Akuunte Ha [pyxecTBOTO ce TbpryBat Ha bbnrapckata cdoHgoBa 6opca AL. Akumute ca C npaBo Ha
nony4yaBaHe Ha OMBMAEHT U NMKBUOAUMOHEH OSAN M BCSAKA akuMs npeacTaBnsgBa e€auH rnac ot obuoTto
cbbpaHue Ha akumMoHepuTe.

Mpe3 oT4yeTHMA nepmog cbrnacHo pewenne Ha OCA ot 11.03.2024 r., [lpyxecTBOTO € 1u3kynuno owie 134,536
Op. cobCTBEHM akuumn, KOUTO 3aedHo ¢ npupobutute npes 2024 r. npaBat obuwo 168,397 O6p. akuwmwm,
npegctasnasawim 1,299 % oT BCMYKM akL MK C NpaBo Ha rnac, usgageHu ot ,Tenematuk MHtepaktue Bvnrapusa®
All. O6paTHO M3KYNEHUTE akUMmK ca C HOMUHanN B pa3mMep Ha 135 xun. nB., KOWTO e NpeAcTaBeH B HaMarneHue
Ha akuMOHepeH KanuTan Ha APYXeCTBOTO KbM Kpas Ha OT4YeTHMS nepuo B oTyeTa 3a (PMHAHCOBOTO
CcbCTOsIHUE. [1peMUHUAT pe3epB, nonarawy, ce Ha obpaTHO n3kyneHuTe akuum e 2,803 xun. ne.

CwrnacHo pelseHune Ha C[l 2,800 6p. akumm oT 06paTHO U3KyNeHUTE ca NPEAOCTaBEHM Ca Ha CNYXXUTENW KaTo
6oHyc. CbrnacHo ckrodeHn 4oroBopu 3a npugobmeaHe Ha uHBecTuumm ot 04.09.2025 r. yacT oT npogaxHaTa
LeHa ce 3analla 4Ypes akuum, KaTo KbM Kpasi Ha OTYETHUSA nepuog ca npexebprieHn 4,483 Op. oT obpaTHo
N3KyneHuTe akumm 3a 98 xun. ne.
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HannyHute obpaTHO uskyneHmte akuum kbm 31.12.2025 cas pasmep 161,144 6p. .Te ce npeacTaBaT B oTyeTa
3a (PMHAHCOBOTO CBLCTOAHWE MO HOMMHANHa CTOMHOCT, CbOTBETHO C TAXHaTa HOMWHanHaTa CTOMHOCT €
HamarneH NpeAcTaBEeHUS aKUMOHEPEH KanuTan Ha APY>KECTBOTO KbM Kpasi Ha OTYETHMS Nepuoa.

Kbm 31.12.2025 r. [lpyXeCcTBOTO € C MakopuTapeH cobcTBeHUK - Engopano KopnopenwbH AL, YMINTO KparHu
cobcTtBeHuum ca Muno Ctpatues bopuco 1 PocnHa CtpaTtueBa bopucosa.

Jdoxop Ha akuus

OCHOBHUAT OOXOA Ha aKuus € n3uucreH Ha 6asa HeTHa nedvanba, nognexaiia Ha pasnpeneneHne mexay
akUunoHepuTe un cpegHonpeTerineH 6p017| akunn Ha ﬂ,py)KeCTBOTO, KaKTO crneasa:

31.12.2025 31.12.2024
Mevan6a, noanexaiya Ha pasnpeaeneHue (B n..) 15,211,424 20,265,358
CpefaHo npeTerneH 6poit akuum 12,838,652 12,947,129
OcHOBeH goxoAa Ha akuua (B NB. 3a akuus) 1.18 1.57

3a nepuoga opyXecTBOTO e pasnpenenvno AMBMAEHT B pa3mep Ha 15,782 xun. nB n nannatuno AMBUOEHTU B
pa3mep Ha 16,202 xun nB. no npoTtokonu Ha OCA ot 06.12.2024 r., 24.03.2025 1., 12.06.2025 r. n 25.09.2025
r. Npes mecey, gekemepu 2025 r. O6LL0TO cbbpaHMe Ha akyMoHepUTE B3MMa peLLeHMe 3a pasnpenensaHeTo Ha
HOB MapuyeH AnBuaeHT B pa3mep Ha 3,200 xun. nB, KOWTO € n3nnarteH npes mecew sHyapu 2026 roguHa.

11. Bb3HarpaxaeHus Ha nepcoHana
11.1. Pa3xoau 3a nepcoHana

PaasxoguTe 3a Bb3HarpaxaeHuna Ha nepcoHarna BKn4Bar:

31.12.2025 31.12.2024

XWn. nBe. XWn. nB..
Pasxogu 3a 3annatu (12,140) (9,257)
Pasxogu 3a couunanHu ocurypoBku (1,841) (1,341)
Pa3xoau 3a nepcoHana (13,981) (10,598)
11.2. 3aabmKkeHUa KbM NnepcoHana
3agbkeHnaTa KbM MepcoHana, npusHatn B OquTa. 3a 31.12.2025 31.12.2024
dHUHAHCOBOTO CbCTOSAIHWUE, CE CbCTOAT OT CreAHNTE CYMU:

XWn. nBe. XWn. nB.
Tekywu:
TekyLlin Bb3HarpaxaeHus 1,011 991
MpoBu3nn 3a Heu3nons3eaH OTMYCK Ha nepcoHana 340 340
MpoBmans 3a AgbmwkumMu  BGOHYCM Ha  YneHoBe Ha 141 66
yrnpaBuUTENHNSA CbBET
OcuryputenHun 3agbibKeHWs BbB Bpb3Ka C nepcoHarna 214 149
TeKywn nNeHCUOHHU U  AOpYrn  3aabi/DKEHUA KbM 1,706 1,546
nepcoHana

TekyllaTa 4yacT OT 3aAbl/PKEeHUsiTa KbM MepcoHarna npeacTaBnaBaT 3aAbiDKEHMS KbM HacTOSLWM U OMBLUM
cnyxuTenu Ha [lpy>xecTBOTO, KOUTO crneaBa ga ovaat ypenernu npes 2026 r. [JpyrM KpaTKOCPOYHM 3a4bIKEHUS
KbM nepcoHana Bb3HUKBAT rMaBHO BbB Bpb3ka C HATpynaHW HEeW3nonssBaHWM OTMYCKM B Kpas Ha OTYETHUA
nepuoa.
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12. TbproBckun n gpyrv 3agbIKeHUs

THProBckU 3agbIMKEHUS
Opyrv 3aabiikeHnst

13. Mpuxoamn ot nonyyeHn 3anosu

Mpuxoam ot 3anoau

Mpuxoaun ot npogax6a Ha Apyru ycnyru

Mpuxoau ot goroBopu ¢ KNMeHTU B o6xBaTta Ha MC®PO 15
Opyrn npuxoam

Mpuxoau n3BLH o6xBata Ha MC®O 15

O6wo npuxoaun

31.12.2025 31.12.2024

Xvn. nse. Xun. nse.

3,351 3,195

9 24

3,360 3,219
31.12.2025 31.12.2024
Xun. ns. XUn. nBe.
131,170 128,221
54 77
131,224 128,298
47 5
47 5
131,271 128,303

D,py)l(eCTBOTO OTHUTA KaTo nNpuxoam cymarta Ha HanpaBeHuTe 3ano3n, HamMarieHa CbC CymMute, ObIKUMU Ha

KITMEHTU N CTUMYINNTE, KOUTO NpenocTaBd Ha CBOUTE KITMEHTU.

PeanuaunpaHu npuxoau no BUAOBE AEWAHOCT:
KasunHo urpu
CnopTHU 3ano3un

31.12.2025 31.12.2024
Xun. ns. Xun. ne.
117,778 117,571
13,392 10,650
131,170 128,221

OcHoBHaTa 4acT Ha npunxoante Ha lD,py}KeCTBOTO Ca peann3npaHn Ha BbTpEeLlHUA nasap, Kato AenbT Ha

KIMNMEHTUTE U3BBH CTpaHaTa € HeCbLLUEeCTBEH.

Opyrute onepaTtuBHu Npuxoam B pasmep Ha 101 xun. ne, ce popMmpar OT HaeMu, JOMbIHUTENHU YCyrn n

OoTnncBaHe Ha 3aablhKeHU4.

14. Pa3xoau 3a BLHLUHU YCnyru

Peknama

[ocTtaBunuym Ha urpu

baHkoBM Takcu

CodTyepHu ycnyru

KomyHMKauum 1 KOMyHarnHu ycryru
TexHu4yecka nogapbxkka
CuyeToBOAOHM 1 NpPaBHW YCIyrn
KoHcynTaHTCKu ycnyru

Haemn

Apyrun
15. Apyrm pasxoau
Takcm no 3akoHa 3a xasapTta

Paaxoau 3a gaHbK Npu U3TOYHMKA
JonbrHUTENHN NpeaMEeTHM U MaTepuanHu GoHycx 1 Harpagu

Opyrn pasxoau
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31.12.2025 31.12.2024
XUn. nB. XUn. nB.
(27,710) (24,131)
(23,713) (23,956)
(11,210) (11,940)

(2,174) (1,922)
(1,698) (1,390)
(899) (709)
(495) (650)
(229) (540)
(101) (98)
(127) (161)
(68,356) (65,497)
31.12.2025  31.12.2024
XUn. nB. XUn. nB.
(26,472) (25,951)
(479) (517)
(706) (947)
(2,145) (1,806)
(29,802) (29,221)




16. ®duHaHCcOBM Nnpuxoau u pasxoau

31.12.2025 31.12.2024
XWn. nB. XWn. nBe.
Mpuxoan ot Nuxeu 154 98
lMe4yanbu oT PMHAHCOBU MHCTPYMEHTU, OLlEHEHM NO CrnpaBeanvBa CTOMHOCT 155 747
npes nedyanbara u 3arybata
Mpuxoam oT OANOBO y4acTue 35 -
[Meyan®bu oOT BamyTHa MpeouUeHKa Ha Mapw4HW CPeAcTBa, B3eMaHus U 8 111
3a4bIKEHUs
PuHaHcoBU npuxoaun 372 956
Pa3xoam 3a nuxeu (36) (58)
3arybu OT BanyTHa npeoueHKa Ha napuvyHW CpeacTBa, B3eMaHus U (218) (127)
3a4bIKEHUS
3arybu oT (UHAHCOBWM WMHCTPYMEHTW, OLEHEHW MO CnpaBeanMBa CTOMHOCT ) 3)
npes nedanbara u 3arybata
Opyrv omHaHcoBK pasxoam - (6)
®PuHaHcoBM pa3xoau (254) (194)

17. CbbuTUuA cnepg Kpas Ha OTYETHUA nepuopn

OpobpeHuaAT 3a pasnpeneneHne oMBNAEHT Ha obLWOTO cbbpaHMe Ha apyxecTBOoTo Ha 16.12.2025 r. B pasmep
Ha 3,200 xun. NB. € n3nnaTeH n3ysano B Ha4yanoTto Ha 2026 r.
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NHO®OPMALUA no Ilpuiaoxkenune N4 or Hapenda 2 na KOH

1.

IIpomsina Ha TUUATA, yNIPAKHABALIA KOHTPOJI BBPXY APY:KeCTBOTO

Ha OCA ot 12.06.2025 r. 6eme B3eTo pemieHne 3a ocBoOoxaaBane Ha JIpuesap LiBetkoB [leTpos, u3m.
nupekTop kato wieH Ha CJ1 n Oeme n3bpan HOB wieH, Aaren ArmoHoB Mpo6o30B. [Ipe3 nepromga HaMa
Jpyra MpoMsHa B JINIaTa, YIPaXKHABAILN KOHTPOI BEPXY ,, | eeMaTuk MuTtepaktuB bearapus” A/l

OTkpuBaHe Ha MPOU3BOACTBO MO HECHCTOATEIHOCT 32 JAPY:KECTBOTO WM 32 HEroBO IbIIEPHO
JAPYKeCTBO M BCHYKHM CbHIIECTBEHH e€TalH, CBBbP3aHH ¢ MPOU3BOACTBOTO /0 OOSIBABaHe Ha
JAPYKEeCTBOTO B HECHCTOSITETHOCT.

Hsima oTKpUTO TPOU3BOJICTBO.

Cril0uBaHe WIN U3MbJHEHHE HA ChIIECTBEHH cliesiku. Penlenne 3a ckiilouBaHe, NpeKpaTsBaHe U
pa3BajisiHe HA IOTOBOP 32 CbBMECTHO NpPeANpUsiTHE.
Hsma takuBa crenku.

IIpomsina Ha oqUTOPHUTE HA APYKECTBOTO U NPUYHUHY 32 MPOMAHATA
Hsima mpomsiHa Ha OIUTOPUTE HA APY>KECTBOTO Ipe3 NEePHOAa.

OoOpa3yBaHe W14 IPeKpaTsiBaHe HA ChAeOHO WM apONTPAKHO J€/10, OTHACSILO CE 10 32 IbJKCHUS
WIH B3€eMaHUsI HA IPYKeCTBOTO WJIM HEro0BO AbIIEPHO APYKECTBO, ¢ LIeHA HA UCKAa Hal-Masko 10
Ha CTO OT COOCTBEHMS KANUTAJ Ha IPYKeCTBOTO

Hsma cbeOHM 1 ApyTH MPOU3BOACTBA HA 3HAYUTETHA CTOHHOCT.

Iloxynka, npoaaxéa W/auM yuypeleH 3aJ0I Ha [SIJIOBM Y4YacTUsl B TbProBCKU JPYsKeCTBa OT
€MHUTEHTa WM HeTOBO ABbIIEPHO APY/KEeCTBO

C pemenne ot 31.01., 26.02. u 28.08. 2025 r. TUB yBenuun kanurana Ha TIB Consult S.A.C., Ilepy cbe
c¢boTBeTHO 1,71 miH. 1B.(0T KouTo 1.1 MIIH. JIB. BHECEHHN) U CHOTBETHO ¢ 1,7 MutH.. Cnienr yBenmnyaBaHETO
Ha KanuTaja aKIIMOHEepHOTO y4actue Ha ,,Tenemarnk MuatepaktuB benrapus® A/l mpombimkasa na 0be
99.99 % ot kanurana.

Snyapn 2025 e yBennueH kanutansT Ha CT MHTepaktu ¢ 1 muH. s1B. C pemenue ot 24.06.2025 r. ot
CuwBera Ha nupektopure (CJ]) Ha ,,Tenemaruk Murepaktus bearapus“ AJl, va 07.07.2025 r. Oe yBeauueH
KalmuTaxbT Ha ABIIEPHOTO ApykecTBoO ,,CuTu Untepaktus® EOO/ 600 000 nB. Ha 14 260 000 1B. Crexn
YBEJIMYaBAaHETO HAa KaluTala aKUUOHEPHOTO ydacTue Ha ,,Tenematuxk MutepaktuB bovarapus Al
npoapinkasa na 0pae 100% oT kanuraia.

Ha 11.09.25 r. TUB npuno6u 60% ot xanurana Ha Munana ['eiimc OO/], komImaHus pa3BuBaIia UrparHoO
cpabpkanue. CtoliHocTTa Ha caenkara ¢ 800 xwi. iB. Ilnamanero e pascpodyeHo Ha 4 paBHU BHOCKH 3a
cleqBalara eHa rojuHa.

Ha 04.09.25 r. TUb npuno6u 60% ot kanutana Ha Tenematuk criopT AJl, KoMIaHus pa3BUBalla UrPaHO
ChIbpikaHue U miardopma 3a croptHH 3ano3u. CroitHocTTa Ha crenkara e € 3 muH. nB. [lnamanero e
pa3cpoueHo Ha 4 paBHU BHOCKH 3a CJIE/IBalllaTa €J{Ha TOIuHA.

Apyru o0cTosiTeIcTBa, KOMTO APYKECTBOTO CUUTA, e OMXa MOIVIM Ja OBAAT OT 3HAYeHHe 3a
HHBECTUTOpPUTE NMPH B3eMAHETO HA pelleHue 1a MPUI00HUsT, a MPOoAAJAT WIH Ja MPOAbJKAT Aa
NPUTEKABAT MYOJNMYHO NPeIJIaraHy HeHHU KHIXKA.

Hsama apyru oGCcTOsATENCTBA, H3BBH OOSIBEHUTE B HACTOSIIUS JOKIIAI.
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