CMAPT OPTAHUK A/l
INOACHUTEJIHU BEJIEZKKU

kbMm 31.03.2025 r.,
cbriacno wi.1000, an. 4, 1. 2 or 3MIIIK

. OBIIA UHO®OPMAINUNA 3A JPYKECTBOTO

»CMmapT Opranuk“ AJ[ e BnucaHo B THProBCKUsI PETUCTBP M PETUCTHP HaA
topuauyeckute juma ¢ Hecrornancka uen (TPPHOJIHIL) kbM AreHiusi mo BOHMCBaHUSITA C
ENK 203476985 u xpm 31.03.2025 1. e c peructpupan kanutan ot 11 340999 ns.
JpyxecTBOTO € cheC cenanuiie W aapec Ha ympasienue: rp. Codwus, x.x. Kapnysuna, yi.
Jamsiauia 6.

[IpeamersT Ha nerHocT Ha ,,CMapT Opranuk® AJl e: mpou3BOJACTBO HA XPAHUTEIHU
OpOAYKTH, (UHAHCOBU M  KOHCYJNTAaHTCKH YCIyTH, (PUHAHCOBO IOCPEIHUYECTBO,
WHBECTHUIIMOHHA JICHHOCT, CKIIFOYBaHE HA MOCPETHUICCKH U KOMUCUOHHU CICIKU C OBITapCcKu
U 4yKJIeCTPaHHU (PU3HUECKU U IOPUIUYECKU JIULA, MAPKETUHT, TPAHCTIOPTHH YCIIYTH, KAKTO U
BCSIKaKBa JIpyTa JIeHHOCT, He3a0paHeHa ChC 3aKOH WJIH JIPYyT HOPMATUBEH aKT.

OcnbmiectBsiBanara ot ,,Cmapt Opranuk® Al ocHOBHA JIEHHOCT €:
¢ [Ipon3BoAcCTBO HAa OMO XpaHHU;
e Twprous ¢ OMO XpaHU U HEXPAHUTEITHH CTOKH.

,»CMapt Opranuk® A/l ce ynpasinsBa oT CbBET Ha TUPEKTOPUTE B ChCTAB:

1. Snu Becenunos [lparos,;
2. bosu Becennnos /[>xam0a30B u
3. Teomopa Kpacumuposa Kapamxona.

JIpyeCcTBOTO c€ MpEeACTaBIsABA OT W3NBIHUTEIHUSA JUpeKTop SHM BecenmHoB
Hparos.

»CMapT Opranuk® AJl e Bojemny MpoOU3BOJIUTEN U JUCTPUOYTOp HAa OpraHUYHU
nponykTH. [pyxkectBoro € ocHoBaHo mpe3 2008 r. m Beuye MMa yCTOWYMBA IMO3ULUS HA
nazapute B lOronsrouna u 3anaana EBpora ¢ HapacTBaiio npuchCTBUE B APYTU reorpadcku
peruoHu. [Ipy>xecTBOTO € Ha MIbBT Ja Ce€ NpPEeBbpHE BBB BOJEII €BpONeicku OpaHa B
MPOU3BOJCTBOTO M Pa3NpPOCTPAaHEHUWETO Ha OPraHMYHM XpaHW U HanmuTku. OCHOBHaTa
THProBCKa JeHHOCT Ha J[py»ecTBOTO BKJIIOYBA Pa3pabOTBAHETO HA HETOBUTE BETAHCKH U
YUCTO OpraHWYHM KypaOuiiky, Oapuera, HIOKOJAJ0BU MPOIYKTH, COJIEHM CHAaKCOBE H
pa3sHoOOpa3HM cynepXxpaHu. EMUTEHTBHT mpoabikaBa Ja 100aBs HOBU NPEIIOKEHHS KbM
CBOSl Karajor, KaTo CMYTUTa, KpPEMOBE M CJIaJKM Ha SJKOBAa OCHOBA, NpPEJIaraHu C
pasHooOpa3ue oT BKycoBe. lIpomykTure ca mpeauMHO BeraH M ca HampaseHH oT 100%
OpraHUYHU CHCTABKHU.

Jvwepnu npeonpusamus na ,, Cuapm Opeanuk *“ AJ]

Kem 31.03.2025 r. ,,Cmapt Opranuk“ AJ] uma mnpeku ydacTuss B ABIIEPHU U
ACOILMUPAHU JPY>KECTBA, TOCOUEHH B TAOIUIIATa MO-0TY, KaTO BCIKO OT TSX CE YIpaBlisiBa B
J'bpKaBata, B KOSTO € yupeeHo. [lyOInyHoTO JpyKecTBO € eHOINYEH COOCTBEHUK HAa BCUUKH
IpPSKO MPUTEKAaBaHU OT HETo JBLIEPHU JApYyXKecTBa ¢ u3kiIodeHue Ha ,,Cmapt Kade“ OO/,
»Naughty Nuts Vertriebs* GmbH u ,,Cantynura®“ OO/. IIpu ,,Cmapt Kage* OO/] octananure

1



50% ce xonTponupat ot [lladpuk Maxmyn Ancoei. [1pu ,,Cantynura® OO/] ocranamute 30%
ce koHTpoiupar ot ,,bexon EOO/] ¢ enHonm4eH coOCTBeHUK Ha KanuTana — iBenun CTosHOB
bexes. ,,Cmapt Opranuk®™ AJl, xoiito e coOctBeHuK Ha 70% OT coOCTBeHHUs KamuTaja Ha
»Cantynura® OO/l, e cKiIrouns npeaBapuTeNIeH J0r0BOP 3a MPEXBBPJIISHE Ha JSII0BE C ,,.bexoa‘
EOO/l, cobctBenuk Ha ocrananutre 30% ot cobctBenust kanutan Ha ,,Canrynura™ OO/
ChriacHo CKIIFOUYEHOTO criopazymenue ,,Cmapt Opranuk*“ A/l uma mpaBoTo B CpOK HE IO-PAHO
oT | roHu 2026 r. 1 He n0-KbCHO OT | roHU 2028 r. 1a IOKMCKa 3aKyIIyBAaHETO Ha OCTaHAJIUTE
nsoBe  OoT cobOctBeHusi Kamurtan Ha ,,Cantynuta“ OOJ] mo nena, ompeneneHa B
criopazyMeHueTo Mexnay aBere crtpanu. Naughty Nuts Vertriebs GmbH, T'epmanus e
ch3nangeHo mpe3 2024 r. ¢ peructpupan kanutan 25 xwmi. eBpo u ,,Cmapt Opranuk® AJ]
nputexkana 68% ot kanurana my, octananute 32% ce kontpoaupat ot benmxamun [lopren u
Jlopenu I'peitsp.

Tabnuya Ne 1. [Jougepru u acoyuuparnu opysicecmea Ha ,, Cmapm Opeanux “ AJ]

ObpxaBa Ha AKUMOHepHO
OblepHo ApyXecTBO yupeasiBaHe U y4yacTtme Ha "Cmapt

ynpasneHue Opranuk" ALl
3eneH buo EOO Bvnrapus 100,00%
Smart Organic GmbH FepmaHus 100,00%
Cwmapt Kage O0[ Bvnrapus 50,00%
Smart Organic Filiala Bucuresti SRL PymbHus 100,00%
Buwo cknagosu 6a3n EOO[ Bvnrapus 100,00%
Cantynuta OO/ Bvnrapus 70,00%
Naughty Nuts Vertriebs GmbH epmaHunsa 68,00%

AcouuupaHo npeanpusTue ‘

Yunn Xunc dyac O0[ Bvnrapus 25,00%

»3emen buo“ EOOJ] e npIepHOTO Jpy’KECTBO, 4Ype3 KOETO €€ OCBIIECTBSABA
THProBCKaTa JEHHOCT MOCPEICTBOM THPrOBCKM OOEKTH Ha TepuTopHsTa Ha bbiarapus (met
oTiepHpaIly Mara3uHu B pAMKHUTE Ha HACTH TOMEIICHUS ).

Smart Organic GmbH e ablIepHOTO APY’KECTBO, Upe3 KOETO Ipymnara ornepupa B
I'epmanns u DACH peruona. Upe3 Smart Organic GmbH npe3 2023 r. ,,Cmapt Opranuk AJ]
npu00MBa aKTUBUTE HA HEMCKHS CTapThII 32 OMO XpaHu ,,Naughty nuts*.

Hpyxectso ,,CmapT Kade OO/] He € oChIecTBIBAIO JSHHOCT NPe3 MOCICIHUTE TTET
TOJIMHH.

Smart Organic Filiala Bucuresti SRL e gpiiepHoTO IpykecTBo, upe3 KoeTo ,,CMapT
Opranuk‘ AJl ynpaxHsiBa TbproBcKaTa CH J€MHOCT B PyMbHHS.

HpyxectBoTo ,,buo cknanosu Oazu”“ EOOJ] He e ochliecTBIBalO JEHHOCT Ipe3
MOCJIETHUTE TIET TOJIHH.

»Cantymura®“ OO/[ e Bozem npou3BOAUTENl Ha OPraHMYHO CMYTH IIOJ MapkaTa
,,Frudada“.

KbMm 31.03.2025 r. uaBectunuara B Amigos International Trade B.V. na ctoiinoct 138
XWJI. JIB. € HAITbJIHO O0€3IE€HEHA, Thil KaTo IPyKECTBOTO € JIMKBUIAUPAHO.

»dumm Xunce @yac OO/l e mpon3BOIUTEN Ha JIFOTH COCOBE..

,,Naughty Nuts Vertriebs* GmbH — onepupa onnaita marasuna https://naughtynuts.de/.



https://naughtynuts.de/

II. KOPHOPATHUBHU CHbBUTHUA KbM 31.03.2025 r.

ITpe3 mepuona 01.01.2025 r. — 31.03.2025 r. ,,Cmapt Opranuk™ AJl e omoBecTuso
cienHaTa MH(OpMaIKs OTHOCHO BaXKHHU ChbOUTHS, HACTBIMIIN Mpe3 oTyeTHHs nepuos 10 KOH,
B®b AJl u obmiecTBeHOCTTa, Upe3 eleKTpoHHaTa mardgopma X3News, 1ocThIIHA HA aJIpec -
https://www.x3news.com.

Ha 29.01.2025 r. ,,CmapT Opranuk* A/l e npeacTaBuiIo TPUMECEUHO YBEAOMIICHUE 3a
4eTBbPTO TpuMeceure Ha 2024 r.

Ha 13.02.2025 r. ,,Cmapt Opranuk* AJl e npeacTaBuio BbTpemiHa HHPOPMAITUS 10
.17, §1, BeB Bp. ¢ wi.7 ot Pernmament NO 596/2014 na EIT u na CbBera - yBEIOMIICHHE C
TEKCT:

,»Cmapt Opranuk’ A/l ctaBa opunnanen guctpudytop Ha Dr. Hauschka B bearapus

YBaxxaeMu UHBECTUTOPH,

Nmame ypoposictBuero aa Bu cpoOmum, uwe ,,Cmapt Opranmk™ AJl e u3OpaH 3a
odunmanen muctpudytop 3a bearapus Ha Hemckara ko3mernaHa Mapka Dr. Hauschka. Tosa
NapTHBOPCTBO IIE AaJieé Bb3MOXHOCT Ha OBJITapCKUTE MOTPEOUTENN J1a UMAT OIIE MO-JIeCeH
JOCTBII IO BHCOKOKAayecTBEHaTa HaTypaimHa Ko3Mmernka Ha Dr. Hauschka, kosTo e
ceptudunrpana, €KOJIOTHYHO YCTOMYMBA U MPOU3BEACHA C TPHKA KbM MIPUPOAATA.

3amo Dr. Hauschka? Mucwusta na ,,Cmapt Opranuk™ AJl BuHaru e 6uia 1a npezsara
Ha ObJrapckute morpedurenu OpaHAOBE C J0KAa3aHO KAayeCTBO, C MPOBEPEHU CHCTAaBKU U
NPOM3BEXKIAHN B MMM KbM mpupogara ycioBus. CbBCEM €CTECTBEHO KOMIAHMATA
pasmmpsBa 00xBara Ha MOPTPOIUOTO CU U N00aBU KbM HEro Olle eHa BUCOKOKAuYeCTBEHA
KO3METHYHA MapKa KbM ChUIECTBYBAIIOTO MOPT(HOINUO OT OMO-XpaHU, HAUTKH U CYpPOBUHH.
Crnen BHUMATENHO MpOYyYBaHE Ha KO3METHYHUTE Opaniose, ,,CmapT Opranuk™ A/l oTkpu B
munero Ha Dr. Hauschka 100% ceptuduiupana HatypainHa npeMruyM KO3METHKa, Ha KOSTO I11e
MOrar Jia ce HaclaXKAaBat Beue U norpedurenute B buarapus.

3a Dr. Hauschka. Dr. Hauschka e mapka c¢ nHaxg S50-rogumiHa Tpaauuus B
MIPOU3BOJICTBOTO HAa HATypaliHA U OpraHWYHa Ko3MeTuKa. B ocHoBarta Ha pustocodusita v CTOST
JeyeOHUTE pacTeHus, OMOpa3HOOOPa3ueTo U YyCTOMUMBOTO 3emeenue. Beuuku npoaykTu ce
NpOM3BEXIAaT O€3 CHHTETHWYHH KOHCEPBAHTH, MHHEpaTHM Macia, cwmkoHn u PEG, a
CYpOBUHHUTE c€ J0OMBAT OT OMOAMHAMUYHH (epMU M YCTOWYUBU 3€MEACIICKHU MPOEKTU IO
CBeTa.

KakBo npemnara Dr. Hauschka? Bpanabt € cBeTOBHO mpHU3HAT ChC CBOUTE €(EKTUBHU
bopmyiu, pa3paboreHu ot ¢papMaleBTUUHU ekcnepTu. [IpoaykToBOTO NOPT(OINO BKIIOUBA:

* ['puka 3a nuIIe — MOYMCTBAIIM, TOHU3UPAIIY U XUIPATUPAIIH TPOAYKTH, alallTUPAHU
KBM Pa3JIMYHU THIIOBE KOXKa;

* ['pika 3a TsJ10 — Macia, JIOCHOHU U KPEMOBE C HaTypalHH ChCTaBKHU; ¢ JlekopaTuBHa
KO3METHKa — )OH JIbO T€H, PY>KOBE, UEPBUJIA U CIIMPAIIU C TPHXKa 33 KOXKATa,

* Criernanu3upana MeuiMHeKa tuans - Dr. Hauschka Med.

C maptabopctBoTo cu ¢ Dr. Hauschka, ,,Cmapt Opranuk™ AJl me npoabmku aa
mpenara Ha OBJITapCKHsl TMa3ap HATypalHU TMPOIYKTH, ¢ OE3KOMIPOMHCHO KayecTBO M
AQHTQXUPAHOCT KbM 3/JpaBETO Ha XOpara M MPpHpoJaTa.

Moskere 1la HaMepHUTe MPOAYKTHTE 3a Trprika 3a juile u Tsaino Ha Dr. Hauschka B 6uo-
MarasuHu 3eJieH B CTpaHaTta M OHJIaiH Ha https://zelen.bg/brand/14454/dr-hauschka.

Ha 27.02.2025 r. ,,Cmapt Opranuk™ A/l e nmpeacTaBuiio TpPUMECEIHO KOHCOTUANPAHO
YBEAOMJIEHHE 3a YETBBPTO TpuMeceune Ha 2024 r.

Ha 14.03.2025 r. ,,Cmapt Opranuk* A/l e npeactaBuio BbTpelIHa HHGOpMaLUs 1110
yn.17, §1, BB Bp. ¢ wi.7 oT Permament No 596/2014 na EIl u na CsBera - Konconmuaupan
rogumeH ¢unancoB oryet Ha CmapT Opranuk A/l 3a 2023 r. B EEED


https://www.x3news.com/?page=News&uniqid=66543a2c7a475

Ha 31.03.2025 r. ,,Cmapt Opranuk* AJl e npeacTaBuiio roauiieH (MHAHCOB OTYET 3a
JeHHOCTTa Ha IpykecTBoTO KbM 31.12.2024r BBB hopmat ESEF.

I1l. OPELJEI _HA JEWHOCTTA W __HA CBHCTOSAHHMETO _HA
APYXKECTBOTO

»CMapT Opranuk™ AJl e Bozael| INPOU3BOAUTEN U JUCTPUOYTOpP HA OpraHUYHU
MPOIYKTH, KaTO APY>KECTBOTO UMa YCTOWUMBa Mo3ulius Ha nazapute B FOrousrouna u 3amagHa
EBpomna ¢ HapacTBamo npuchCTBUE B Ipyru reorpaduu. [lydandHoTo 1pykecTBO € Ha BT Ja
ce IpeBbpPHE BBHB BOJCII €BPOINEHUCKH OpaHa B MPOU3BOACTBOTO U Pa3NPOCTPAHEHHETO Ha
OpraHMYHU XpaHu U HanuTKu. OCHOBHAaTa THProBCcKa AEMHOCT Ha Jlpy>KECTBOTO BKIHOYBA
pa3paboTBaHETO HAa HETOBUTE BETAHCKU U YUCTO OPraHUYHU Kypabuiiku, 6apuera, I0KOIaI0BU
IIPOIYKTH, COJICHU CHAKCOBE U Pa3HOOOpa3HU cynepxpanu. EMUTEHTHT poabikaBa fga 100aBs
HOBHM TIpEUIOKEHUs KbM cBosi Katajor. Camo mnpe3 2023 r. KOMIaHMSITa pa3lIMpU
nopT(OIMOTO CH, 3a J1a BKIIOYM B HErO CMYTHTa, KPEMOBE M CIAJKH Ha SIKOBa OCHOBA,
npeyiaralu ¢ pa3Hoodpasue oT BKycoBe. [IpoykTuTe My ca MpeIMMHO BEeTaH U ca HalpaBEeHU
ot 100 % opranu4HH ChCTaBKH.

,»CMapT Opranuk® onepupa KaTo MPOU3BOAUTEN U TUCTPUOYTOP HA OPraHUYHU XPAHU
Y HAITUTKH.

Tabauya Ne 2: OCHOGHU Kame2opuu npoOyKmu u yciyau

IIpoaykToBa OosicHenne
KaTeropus

MpoussoacTeo | [IpoaykToBoTo moprdonuo Ha JpyxkecTBOTO ce ¢cheTou OT Hax 300 pazinyHu
XPaHUTEIHU NPOIYKTH, BKIIFOYUTEIHO BETAHCKU M YMCTO OPraHUYHU KyPaOUIKH,
OapueTa, YMIICOBE, NPBUMLHU, KPEKEpH, NPAINHH, Cylnepxpanu u ap. Hsama
Bb3pacTOBa TIpaHMIla 3a NpoaykTute Ha Emurenra. ToBa € yHHKalHa
XapakTepucTUKa Ha MOPT(OJIMOTO HA KOMIAHMATA, KOATO W IO3BOJIsIBA Ja
NoJAbpKa CTaOWIIEH PBCT HA NPUXOAWTE W BHCOKH MAapyKOBE MPU Pa3IMYHU
MaKpOMKOHOMMYECKH yclIoBHs. biiarogapenue Ha ycunusra Ha CBOSI LEHTHp 3a
pa3BoitHa neiiHocT, "CMapT Opranuk" mpejyiara HOBM pelenTH Ha Mazapa, KOUTo
MPUBIMYAT OCHOBHO HOTPEOMTENH, KOUTO TEIbpBa CBHKBAT C KOHLEHIMATA 32
3paBOCJIOBHO XpaHeHe. BbiaHaTa 0T HOBM MNPOAYKTH Ha J[pyX’ecTBOTO
Hanoj00sBa BKYCHHUTE CTapOMOJIHH, TOIYJSPHU, HO U BPEJHU apTHKYJIH IO
padroBere Ha cynepmapkerure. C wu3genusra Ha "Cmapt Opranuk" Ha
NOTPEeOHUTESI Ce MPEJOCTaBsI €AHOBPEMEHHO BKYCHA U 3/IpaBOCIIOBHA XPaHa.

Muctpudoymusa | ,,Cmapt Opranuk” AJl e BOACIIUAT TUCTPUOYTOpP HA OMO XpaHW M HAIIUTKH B
bearapus. {pyxecTBOTO 10CTaBs Ha Ma3apa BOASUIN MapKH OO XpaHH U HAITUTKU
ot I'epmanus, Xomanausa, bearapus u ap., Karo Ha MOBEYETO OT TAX € H
EKCKITY3UBEH TIPEICTABHUTEI 3a CTpaHaTa u pernona. Cpen Tsx ca 6o vaiioBe Yogi
tea (I'epmanus), BeraH Meco Ha pactuTeliHa ocHoBa, Beyond meat (CAILLL), 6uo
mokonanu Vivani (I'epmanns), omnkoBu cokoe Schoenenberger (I'epmanus),
xpanurtennu po6aBku Floradix na ¢upma Salus (I'epmanus), 6uo xpanu Green
(Fepmanms), 6mo TOMOBM M 3eleHUyKoBH cokoBe Poelz (Iepmanms), Ouo
ko3meTnka Eco Cosmetics (I'epmanms), Ouo aenukarecHM W (DYHKIMOHAIHU
xpanu Terrasana (Xonangus), Ouo kozmernka Lavera (I'epmanusi), 6uo Beran
miieka The Bridge (MTamus) u np.

»CMapT Opranuk™ AJl peamusupa NpOAYKIMS TIOJ YaCTHU MapKd, KOUTO HeE
IpUHaUIe)KaT Ha JlpyKecTBOTO, a TO AeHcCTBa €JUHCTBEHO M €aMO KAaTO NMPOU3BOAUTEN IO
3amanue. Ot npyra ctpana, ,,Cmapt Opranmk®™ AJ[ mputexaBa penuiia COOCTBEHM MapKH,
KOMTO MPOU3BEXJAa U MAapKeTHpa HAIBJIHO camocTosTenHo. [lo-nomy e cnonenena o6o0mieHa
uH(popMalus 3a Opangosere Ha J[pyKecTBOTO.
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Roo’bar mpencraBisiBa Oapye, CBCTOSIIO CE€ H3LAIO OT
OpraHWYHHU, BEraH U 0e3riTyTEHOBH ChCTAaBKH. B 3aBUCHMOCT OT
JIUHUATA, OJIOKYETO MOXE Ja ObJC JOMBIHCHO C TPOTCHH,
CylepxpaHa, TUIOI0BE HIIN IIIOKOJIA].

-

drégon

SUPERFOODS

J
~

Hait-pomasanure m3genus or Dragon Superfoods sxirousar
HE0OpabOTEHO CTYAEHO MPECOBAHO KOKOCOBO MAciio, BEraH
[IOKOJTa0BH m3feiuss oT Fairtrade kakao, (GyHKIMOHATHH
MHKCOBE, KOMTO TPEICTABIABAT KOMOUHAIIMH OT CyIEpXpaHu.
ToBa ¢ Mmapkara, KOATO TpOJaBa W JIOCTaBs TMAKETHPAHH
CyIEpXpaHH.

"

-

bettir
N

Conenara mpomyktoBa jwHHA Ha ,,Cmapt Opranmk AJ]
BKJIIOYUBa NPEAMMHO OpraHu4YHM MW BEraH 3aKyCKH. B
MOCJIEIHUTE Pa3pabOTKU JIMHUATA C€ pa3pacHa, 3a Jja BKIIIOUBA
1 BETaH CJIJKHIIN KaTO MPaIMHA U KPEMOBE OT SAKOBO MAcIIo.

OprannvHu, BeraH KypaOuiiku Oe3 TiyTeH, 0e3 cos, 0e3
niiernna, 6e3 majaMoBo Macio U 0e3 paduHUpaHa 3axap.

KOOKIE CAT
,CMapT Opranuk™ AJl npoussexaa U Apyrd OpaHIOBE C MO-
CKpOMHH Tipojaxou kato Rookies, Kypaouiinuiia, buo Kiaca,
Smart Cycle u np.
SMART
ORGANIC

.

/

1. BAKHU CHbBUTHSA, HACTHIIWJIN MMPE3 NEPUOJA 01.01.2025 r. — 31.03.2025 r.

Enna ot xitouoBuTe criiHU cTpaHu Ha ,,CMapt Opranuk® AJl e coOCTBEeHUST pa3BOEH
LIEHTHP, KAKTO ¥ HETIPEKbCHATOTO TECTBAHE U OCUTYPSIBAaHE HA KAYECTBOTO HA IIPOU3BEIECHUTE
uznenusi. Te3u TecToBe BKIIIOUBAT IMPEIN BCHUUKO HEMPECTaHEH MOHUTOPHHI 3a HaM4yHhe Ha
NECTULUIN, TEKKM METaIW U Jpyra pasHooOpa3Ha MHUKpPOOHOJOTHsS B JONBIHEHHE KbM
BHHUMATEJIHOTO KOHTPOJIMPaHE Ha BCsAKA CTHIIKA OT MIPOU3BOJACTBEHUS Mpouec. Hannuuero Ha
COOCTBEH LIEHTHP 32 HAYYHOM3CIIEI0BATENICKA U pa3BOiiHA JEMHOCT 03HauaBa, ye Mo-rojsmara
4acT OT NPOAYKTHUTE Ha Jpy>KeCTBOTO ca M3KIFOUYUTEIIHO ¥ CaMO BBTPEIIHO pa3paboTeHu. Tosa



MO3BOJISIBA TIO-IITUPOKO pa3zHooOpasue oT (GopmMynu, ObP30 MHTETPUPAHE HA WHOBATHBHH
ChCTaBKM W pEIICHHs, KaKTO U CBOECBPEMEHHO aJalnTUpPaHe KbM MPOMEHSIIUTE Ce
NOTPEOUTEIICKHU MPEATTOYUTAHUS U TTa3apHH TCHICHIIHH.

. Roobar

LeHnTbpbT 32 HaydHOM3CIEIOBATENICKA U pa3BoiiHa JAeMHOCT Ha EmuTeHTa ychenrHo
aKTyaJM3upa CepusiTa Ci OT OpraHuvHU Oapuera Roobar, BbBex1aT ce HOBU BKYCOBE, OOBUTH
B Ouo mokxonaa. OpUrHHAIHUTE pelenTH NPOABbIKABAaT Ja TEHEepPHpaT CEpUO3EH IazapeH
WHTEPEC, HO C HOBUTE BKYCOBe [[pyKecTBOTO MpUBIINYA TOTPEOUTETN, KOUTO TEIIHPBA CBUKBAT
C KOHIICMIUATA 3a 3APABOCIOBHO XpaHeHe. Roobar mamomo0siBa kato TekcTypa BKYCHHTE
CTapOMOJTHY, TIOMYJISIPHU, HO W BPEIHHU apTUKYJIH MO padToBeTe Ha CynepMapKeTUTE, KaTo
MPEIOCTaBs Ha MOTPEOUTENS Bb3MOXKHOCT J]Ja KOHCYMHUPa €THOBPEMEHHO BKYCHA, [T03HATa, HO
U 3/IpaBOCIIOBHa XpaHa. Roobar e Opanp, ch3aaaeH 32 BCHUKU, KOUTO MCKAT 37PAaBOCIOBEH U
BKyCeH cHak 0e3 komnpomucu. Hammre 6apuera ca 100% opraHu4Hu, BeraH U Ch3/Ja/I€HU CaMO
C UCTUHCKH ChCTABKU — 0€3 CKPUTH U3HEHA]IU, YUCTA CHEPTHSL.

. Kookie Cat

Kookie Cat e Mapka HEeyCTOMMHM BEeraH KypaOHUHKH, KOUTO Ca Ch3JIa/ICHH J1a MOJCTaXIaT
JCHA. Bcegka ot TaX € HHAUBHUIYAaJTHO OITaKOBaHa H nep(beKTHa 3a XallIBAHC B JBUXKCHHC.
Cenexnusra OT BKYCOBE CE Pa3IIUpsBa BCE MMOBEUYE U OCUTYPsIBa H300p 32 IFOOMMO JTAKOMCTBO.
Bcuuku Kypa6HI>iKPI Ca Ha OCHOBATa Ha 663I‘J’IyTCHOB OBC€C M AAKH, a CJIaJOCTTa MM HJBa OT
KOKOCOB HEKTap M KOKOcoBa 3axap. M3aenueTro He chabprka OpaiHo, Odia 3axap, majaMoBa U
JKUBOTHHCKA Ma3HMHA U BBIIPEKU TOBA MMa TCKCTypaTa WU BKyCa Ha TpaAWLIMOHHA Kypa61/1;1.
TOBa CC I1octura cC KOM6I/IHaHI/I$[ oT Kamy, KOKOC M OBE€CCHH SAIKH, KOUTO Ca OCHOBHUTC
CbCTABKU B IIPOAYKTA.

° SInkoB TaxaH

S nkoBuAT TaxaH, mpousBexkaaH ot ,,Cmapt Opranuk® A/l, e ¢ MHOTO (prHA TEeKcTypa.
PazmepbT Ha yacTULIUTE B HETO € cTaHAapTHO 0KoJo 10 mukpona nipu 75 no 100 Mmukpona B
KOHKYPEHTHUTE MpOAyKTU. [lo-mMalikuTe dYacTUIM OTBapSAT BB3MOXKHOCT 32 MO-IIUPOKO
U3IOJI3BaHE HA TaxaHa W IMO-ONTUMAIHO KIMEHTCKO W3KuBsBaHe. SaxoBusT taxan ¢ 100%
HaTypaJieH - YUCT ChCTaB, 0€3 J00aBEeHH KOHCEPBAHTH U Ma3HHHA.

. IIloxoJ1af0oBy NpaJTUHU

[[ToxonanoBuTe NpajivHU C KPeM Sroaa, pbCcThly, MaM(bCThK, OaneMu U JEMIHULIN
WM TaKa HApeuYeHHWTE OT aHIJI. peanut butter cups ca MO3HATH B peaulia IbpKaBU. Te ce
CBCTOST OT KpeMooOpa3eH IIEHThp B KOMOMHAIIMS C HEYCTOMM BeraH mokosaj. dunamHusT
HIpUX € MbHUYKA LIUMIIKA COJI B pelenTaTa Ha BCAKO JecepTue, 3a Jja U3IIbKHE Olle MO-CHIIHO
LS7I0CTHUSA 3aBiasaBall BKyc. Cepusita bett’r npaauHu € pa3padoTeHa BbB CIEIHUTE BApUAaHTU
— dAroja, Oanem, mMaM(bCTHK, JEMHUK U QbCThK. Te ca B yaoOHa pa3zdacoBka OT Tpu
OoHOOHYETa M0 TPUHAJIECET IPaMa, KOETO I'M MpaBu Nep(EeKTHHU 3a CIIOAEIAHE C Hall-OJIU3KUTE.
[Tpanmuan bett’r chabpKaT BHUMATEIHO MOI0paHu OMO ChCTAaBKHU, HUKAKBa papuHUpaHa 3axap
Y U3KYCTBEHU OBKYCHUTEIIH.

o JIpyru MHOBATHBHM XPAHUTEJIHHM M OMO MPOAYKTH

Jlpy>KecTBOTO NpOU3BEXKAAa U AITEPHATUBU HAa JAPYTU TPAJULMOHHO HEONTHMAIHO
3/IpaBOCJIOBHH NMPOJYKTH KaTO TOTOBU CMecH 3a OpayHH, BeraH MajaylHKH, Xymyc. ToBa ca
HAITbJIHO HAaTypaJHU, OnocepTU(GUIIMpPaHU TPOJYKTH, KOUTO ITO3BOJISIBAT HA BCEKH OBP30 /1a cu
IIPUTOTBH 3/IpaBOCIOBHA M BKYCHA XpaHa y n1oma. IIpe3 nocneauure ronunn ,,Cmapt Opranuk*
A/l 3amo4Ha /1a Ipoy4Ba U Bb3MOKHOCTHUTE 32 HEOPraHUUEH PacTexk, MPUI00UBANKH HIKOJIKO
HOBM OMO MpPOAYKTa — TEXHOJIOTHS 3a OMO OINAKOBaHe, CMYTWUTA, SJKOBM MAacTH M BEraH
clafonen.



OcHo6HUu nazapu u cCmpyKmypa Ha npuxooume no npooyKmu/yCciy2u u mepumopus Ha
peanuzayus

. I'eorpadcka exkcno3unust

,CMmapT Opranuk®™ A/l nMa 3HauMTENeH Ma3apeH s Ha OBITapcKus masap 3a Ouo
XpaHH, MECTHHUTE MPUXOJU ca okojo 28 % oT obmure 3a mbpBO TpuMeceune Ha 2025 T.
Jpy’XecTBOTO € TMOCTUTHAJl0 HAa MECTHHs Ia3ap BHUCOKAa Pa3MO3HABaEMOCT Ha MapKara U
JosUTHOCT Ha moTpedutenute. [Ipe3 mbpBo Tpumeceune Ha 2025 1. HeTHHTE mMpoaaxOu Ha
»CMapT Opranuk™ AJ[ Ha Obirapckus ma3ap gocturat 6 861 xwil. jeBa WM HapaCTBAHETO
crpsiMo mbpBo Tpumeceure Ha 2024 roauna e 11 Ha cTo.

[IspBOHavanuo ,,Cmapt Opranuk* Al mpuaodu monyJIsipHOCT KaTO yCTOWYHUB JIOKAJICH
IIPOU3BOJIUTEI HAa XPAaHHU, HO JIHEC IIPOJYKTUTE Ha KOMIIAHUATA CE Pa3lpOCTUPAT Ha [a3apuTe
B DACH perunona (I'epmanusi, ABctpus u llIBelinmapus), Ha bankanuTe u u3 1sa 3anaaHa u
Lleatpanna EBpoma. IIpe3 otyeTHus nepuos o0ImuTe NpogakOu Bb3MU3aT Ha 0Kojo 24 902
xuiL. eBa (+27 % pbCT Ha roauiiHa 0aza). 3a ChIUs MEepHoJ NPOAAKONTE U3BBH OBITapCKus
nazap pocturar 18 041 xun. neBa unu 72 % ot Bcuuku npuxogu. DACH peruoHsT € euH oT
I'BPBUTE U HAM-TOJIEMH €KCIIOPTHU Ma3apy Ha [IpyKecTBOTO C HETHH MPOAAKOH IIPe3 OTUETHHS
nepuon ot 11 355 xuun. neBa, tonpuHacsaiku okoso 63 % oT Lenust U3HOC Ha MPEANPUSATHETO.
[IpucsctBuero Ha J[pyxecrBoro B ['epmanus, ABctpus u IlBeiinapus BKIIOYBa
mucTpuOynusaTa Ha coOcTBeHUTE MapKu Ha ,,Cmapt Opranuk* AJl, KaKTo ¥ IPOU3BOJCTBOTO
HAa YaCTHU MapKH, MPUHAATEKAIM HAa MEKIYHApOJIHU Bepuru cynepmapketu. [Ipes 2015 r.
JpyKecTBOTO CKJIIOYM Hal-BaXHOTO CH M TMOJ30TBOPHO MAapTHROPCTBO C M3BECTHATA
MexayHapoana mapka — Lidl. ,,Cmapt Opranuk™ npousBexaa O0no Oapuerata Ha HEMCKHS
puTeinbp mox Mapkara Alesto 1 1ocTaBsi Ha BepuraTa HIKOJIKO OPTaHUYHH CyTiepXpaHu — OHo
KMHOA, OMo uma, Ouo ennma, OMo JeHeHO ceMe M Omo rxu. Mcropusara W TPOAYKTHTE HA
HpyxectBoTo ca nodpe mpuetu cpen knueHtute B DACH peruona. Cpen b2b kinentute Ha
»CMapT OpraHuk® ca U Apyrud TOJEMU BEpUrH cynepMmapkeTu oT l'epmanus, ABCTpus u
[Beiinapus kato Billa, Denn’s, Aldi, Hofer, Kaufland, dm, Rewe u mip. [1pe3 2024 r. I'pynara
peanu3upa ObPBUTE JIOCTAaBKU KbM Jporepusara Rossmann, kosto mputexkaBa Haja 2 200
MarasuHa B [ epmanus.

,»CMmapT Opranuk® A/l ornoBecTsiBa reorpadckara pa3OMBKa Ha CBOUTE MPOAaXOU Ha
CTOKHU | TIpoayKuus. JpyxkecTBoTo peanusupa 65 % oT npuxoauTe OT MPOaakON HA CTOKU U
nponykuus B EC. Ha mectHua naszap [pyxectBoro mnacupa 28 % OT NpoJaAcHUTE U3AEIus.
OT TpeTu cTpaHu NOCTHIUIEHUATA Ca B pa3Mep Ha 7 Ha CTO.

Ksm 31.03.2025 r. ,,Cmapt Opranuk* Al oTauTa Hemuu npuxoou om npooaxcou Ha
cToiHOCT 24 995 Xui. JB., KOETO MpEJCTaBlisiBa YyBEJIMUYEHUE HA HETHUTE HPUXOAH OT
nponax6u ¢ 28,13 % cnpsimo ceius nepro Ha 2024 1., KOraTo ca OTYETEHU HETHH MPUXOTU
oT poaaxou B pazMep Ha 19 507 xu. nB.

Hemunume npuxoou om npooascoa na npooykyus xbM 31.03.2025 r. ca Ha cTOWHOCT
20 006 xui. nB. u ce yBenuuanar ¢ 40,36% B cpaBHEeHHUE cbC chlUs nepuoa Ha 2024 r., korato
ca OTYETEHH HETHU PUXOH OT Mpoiak0a Ha MpoayKius B pazmep Ha 14 253 xwi. 1. HetHuTe
OpUXO0aM OT mpojaxoa Ha npoxaykuus keM 31.03.2025 r. npencrasnssat 80,04 % ot HeTHUTE
NPUXOH OT MTPOAAKON Ha JPY>KECTBOTO.

,CMmapT Opranuk A/l orunra ¢punancosu npuxoou B pazmep Ha 108 xui. JB. cripsiMo
OTUYETEHHTE 3a ChIMs nepuo Ha 2024 r. puHAHCOBU MPUXOU B pa3mep Ha 17 xui. JB.

Obwo npuxooume om OelHocmma Ha JPY>KECTBOTO 3a OTUETHUS MEPHO ca B pa3Mep
Ha 25 239 xwi1. 11B. ¥ peructpupar ypenmderue ot 29,23% B cpaBHEHHUE ChC CHITUS TIEPHUOJT Ha
2024 r., xoraTo ca oTueTeHH 00110 MPUXOaHU OT AeiiHocTTa B pazmep Ha 19 530 xuu. niB.

Obwo pasxooume 3a Oelinocmma Ha ,,CMmapT Opranuk® AJl 3a mbpBO TpUMeceune Ha
2025 1. ca B pazmep Ha 21 781 xun. nB. u peructpupar yenmmderne ot 39,21 % B cpaBHeHHE



cbe chinus nepuos Ha 2024 1., KOrato ca OT4eTeHH OOII0 Pa3Xo/Iu 3a JACHHOCTTa B pa3Mep Ha
15 646 xum. aB.

Ksm 31.03.2025 r. ,,Cmapt Opranuk* A/l peructpupa HeTeH (GUHAHCOB PE3yNTaT B
pasmep Ha 3 198 xwi1. 1B. cipsiMo oT4eTeHHs 3a chius neproa Ha 2024 r. HeTeH QuHAHCOB

pesynrar Ha croitHocT 3 502 xui. nB.

KoM 31.03.2025 r. obmiara cyma Ha akTHBUTE Ha JapykecTBoTo ¢ 115 818 xmi. nB., a
CTOHHOCTTA Ha cOOCTBeHMs KaruTai ¢ 83 274 xul. nB.

DuHAHCOBHU NMOKA3aTeJIM HA Apy:KecTBOTO KbM 31.03.2025 r.

Tabauya Ne 3
TMOKA3ATEIN 3A IUKBUIHOCT: 31.3.2025
Koedunuent na 0611a TMKBUAHOCT 4,35
Koedpuupent na 6bp3a JTMKBUIHOCT 3,13
Koeduunment Ha aGCOMOTHA TMKBHIHOCT 0,66
KoeduienT Ha He3abaBHA IMKBHIHOCT 1,33
Tabnuya No 4
IMOKA3ATEIHN 3A PEHTABWWIHOCT: 31.3.2025
Penrabumnoct va OcHoBHM KanuTan 0,28
Penrabumroct va Co6ctBenns Kamuran (ROE) 0,04
Pentabumoct Ha AxtuBute (ROA) 0,03




Tabauya Ne 5

HOKA3ATEIN 3A 3AIJTbKHAJTOCT: 31.3.2025

KoeduuueHT Ha 3aUThKHSIIOCT 0,39
Jbsr / AkTiBH 0,28
Koedunuent Ha puHaHCOBAa ABTOHOMHOCT 2,56

Tabauya Ne 6
EBITDA 4484
EBIT 3613
Tabnuya Ne 7 (xun. 18.)
[puxoau ot mpomaxoOu 24 995
[Neuan6a npeau JUXBH, JaHbIM U amoptusanus (EBITDA) 4484
[Teuan6a ot oneparusHa neitHoct (EBIT) 3613
Herna neuan6a 3198
HeTtekyiu akTHBH 50 346
Tekylu akTHBH 65 472
CoOcTBeH KaruTal 83274
OCHOBEH KaruTain 11 341
Herexyuiu nacusu 17 261
Texymu nacusn 15048
[TpuBneden kamyran 32 309
006110 npuxoan 25239
00110 pasxonu 21781




ITewan6a ot oneparuBHa nefiHocT/[Ipuxoam oT mpogaxon 0,14
Herna neuvan6a/ITpuxoau ot nponaxon 0,13
[Tpusneuen kamuran/CoOCTBEH KanuTal 0,39
EBITDA/IIpuxoau ot npoaaxou 0,18
EdexruBHOCT Ha IpUXOAMTE 0,86
EdexTuBHOCT Ha pa3xoanre 1,16
INeuan6a kM axuus - Earning per share 0,28

V. OINMCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTH, IPEJL

KOUTO E MBIIPABEHO JAPYXECTBOTO ITPE3 CJEJABAIWA PUHAHCOB

HEPUOA

CUCTEMATHUYHU PUCKOBE

CucreMaTH4YHUTE pPHUCKOBE c€a CBBP3aHM C Ia3apa M Makpocpenara, B KOSTO
JpyxecTBoTO (YyHKIMOHUpA, MOpagud KOETO Te He Morar Ja ObJaT YIpaBisBaHU U
KOHTPOJIMPAHU OT MEHUJKMBHTA Ha KOMIaHUATa. CUCTEMATUYHU PUCKOBE Ca: MOJIUTUUECKUST
PHCK, MAKPOMKOHOMUYECKHST PUCK, UHPIIAIUOHHUAT PUCK, BATyTHUAT PUCK, IUXBEHUAT PHUCK,
JAHBYHHAT PUCK.

Tabauya Ne 8

Buj puck

Onucanmne

TTOJIMTUYECKH
PUCK

[TomuTHYECKUAT PUCK € BEPOSITHOCTTA OT CMsIHA Ha NMPaBUTEICTBOTO MJIM OT BHE3allHA IIPOMSHA B
HeroBaTa IOJINTHKA, OT Bb3HUKBAaHE Ha BHTPEIIHONOIUTHYECKH CHTPECEHHS M HEOJIAronpusTHU
MIPOMEHH B €BPOIEHCKOTO W/MITM HAIIMOHATHOTO 3aKOHOATENICTBO, B pE3yJITaT Ha KOETO Cpeaara, B
KOSITO ONepHpaT MECTHUTE CTONAHCKU CYOEKTH Jla ce TPOMEHH HEeraTHMBHO, a MHBECTUTOPUTE Ja
MTOHECAaT 3aryou.

OOmuAT cuCTeMEeH MOJIMTUYECKH PUCK € yMepeH. beirapus e nemMokparndHa pemyOivka ¥ uMa
JI00pH MO3HUIKH B MeXTyHapoaauTe oTHOMIeHus. Ta e wien Ha EC mn HATO u xananar 3a WieHCTBO
B OMCP. HecrabuiHocTTa, CBBp3aHa ¢ HEBB3MOXKHOCTTA J1a ce c(hOpMHpPa PEIOBHO MIPABUTEIICTBO
ce mpeBbpHa B mpoluieM, mopaau Qakra, ye mecT mapyiamMeHTapHu u3dopa ot 2021 r. Hacam He
ycmsixa J1a ch3fanaT crabuiHo, TpaiiHO mpaBuTenctBo. [Ipe3 okromBpu 2024 r. B Bparapus ce
MpOBEI0Xa CEAMUTE MO pex u300pH, KaTo SCHOIEHTpUCTKaTa mosutuuecka maptusi [EPB ce
ouepTa KaTo Hai-rojsiMara mapTus, credenBaiku 26% oT riacoBere. Bearapckusar mapiaaMeHT
onobpu KkabuHeT, pbkoBojeH oT Pocen JKens3koB, cnaraiiki kpail Ha NMPOABIDKMINTE MeCeln
IIPErOBOPH 32 CHCTaBSHE HAa KOAIMIIHOHHO MPAaBUTENICTBO. BBJITapus ce MpUCHhEINHHI HAITBIHO KbM
[lenrenckoro npocTpaHcTBo Ha | sHyapu 2025 r., KaTo HAIPaBU Ba)kHA KpadyKa B HEHHUTE yCHIINA
3a uHTerpauus B EC. KbM HacTOAIMS MOMEHT, MOJUTHYECKUAT PHCK 3a brearapus e cBbp3aH ¢
NIPEAN3BUKATEICTBATA, CBBP3aHM C MOCTH AHT&KMMEHTH 32 OCBIIECTBSIBAHE HA CTPYKTYPHH
pedopmu, TMOBHIIABaHE HA COIMAIHATa CTAOWJIHOCT W JKM3HEHHs CTaHIApT, OrpaHWYaBaHe Ha
Hee(DEKTUBHUTE Pa3XO/H M CIEBAHETO HA YCTOWYHMBU MOJIUTHKH. BbIpekn GpyHKINOHUpAHETO Ha
PEOBHO  TPABHUTEICTBO C OCHTYPEHO MapjlaMEHTapHO MHO3WHCTBO, ITOJKPEILIIIO BOJCHUTE
TIOJIMTHKH, B Bbirapns mpoabipkaBa aa e Hanuie 6aBeH Hanpeabk 1o n3nckBanute ot EC pedopmu
B Cch/leOHaTa cucTeMa M MEpKH 3a 00pba ¢ KOpymiusTa, Ch4eTaHo ¢ OOIIECTBEHO HEJJOBOJICTBO OT
CTaHgapTa Ha >XMBOT, KAaKTO M BHCOKAa YA3BMMOCT KbM BBHIIHM IIOKOBE, MOPaad BHCOKATa
3aBHCHUMOCT OT M3HOCA.

Busnec cpemara B bearapus ocraBa afekBaTHa, BBIPEKH Y€ ce HAOII0AaBaT H3BECTHHU CIabOCTH O
OTHOIIICHHWE Ha BB3NpPHEMaHaTa KOPYyMIUsI W ImpaBHaTa paMka. C1abocTH ocTaBaT B 00JacTH KaTo
e(eKTHUBHOCT Ha ChACOHHUTE M IPABOOXPAHUTEITHHA OPTaHU U IOYTEHOCT HA MPABUTEIICTBOTO.

OBIII
MAKPOUKOHOM
WYECKHU PUCK

IMo manuam Ha Hamwmonamnus cratuctudeckd WHCTHTYT OT 28.03.2025 r. obwusm nokasamen na
ousnec kaumama mapm 2025 e.. ce nonmwkasa ¢ 0.5 myHkra B cpaBHeHue ¢ dpeBpyapu (ot 20.9% Ha
20.4%), kaTo HaMaJIeHHUE Ha ITOKAa3aTelsd € PETUCTPUPAHO SIUHCTBEHO B MIPOMHUIILICHOCTTA.
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BH3HEC KAMMAT - 06O

Bunrocouass cosnnn

oo H;’;:}‘lHMKZ HCHU

IIpe3 mapt 2025 T. CCTaBHUAT MOKA3aTelN ,,OusHec Kiumam 8 npomuuwiienocmma’ crnaga ¢ 3.9
nyHkTa (o1 18.4% Ha 14.5%), KOeTO ce ABIKHM Ha pPE3ePBUPAHUTE OLEHKH M OYaKBAHUS Ha
MIPOMUIIUIEHUTE TpEANpHEMadn 3a OM3HEC ChCTOSIHMETO Ha HpeanpusaTusata. ChIIEBPEMEHHO U
MIPOTHO3UTE WM 3a TPOM3BOJACTBEHATa AKTUBHOCT IIpe3 CIEIBALIWTE TPH Mecena ca IIo-
HeOmaronpuatHu. OcCHOBHUTE (DaKTOPH, OrpaHNYABAIIH ICHHOCTTA B CEKTOPA, OCTaBaT HECUI'ypHATa
MKOHOMHYECKA CPeAa ¥ HeIOCTUIbT Ha pabOTHA CHIIa, MOCOYSHU CHOTBETHO OT 56.8 u 30.7% or
npeanpusTusita. OTHOCHO NPOJIAKHUTE [IEHN B IPOMUIIUICHOCTTa MEHWDKBPUTE TPEJIBIKAAT TE A
ocraHaT 0e3 IpoMsHa Ipe3 CIIeIBaIUTE TP Mecella.

[Ipe3 mapt 2025 1. cvcmaguusam nokasamern ,,6usHeC KIUuMam 8 Cmpoumenicmeomo** ce nmoBuIlaBa
¢ 0.9 mynkra (ot 23.3% Ha 24.2%) B pe3ynaTaTr Ha MO-OJIATONPHUATHATE OLCHKH Ha CTPOUTEIHUTE
MIPEANIPUEMAadH 3a HACTOSIOTO ON3HEC ChCTOSIHUE HA IPEANpHUATHTA. [I03UNTHBHY ca ¥ IPOTHO3UTE
UM 32 IeHHOCTTa Ipe3 CieABAIINTE TpH Mecena. Hali-cepno3HnTe 3aTpyAHCHHMS 332 Pa3BUTHETO HA
On3Heca MpoABJDKABAT J1a Ca CBbP3aHHU C HECUTypHAaTa HKOHOMHYECKA cpefia, HeI0CTHra Ha paboTHa
cuia M IIEHUTE Ha Marepuanute. B cpaBHeHWe ¢ (eBpyapu OeTbT HA MEHHIUKBPUTE, KOUTO
MIPOTHO3UPAT NMPOAAKHUTE LICHN B CTPOUTEICTBOTO JIa CE IOBHIIAT NPE3 CIEABAIIUTE TPU Mecela,
ce yBelIu4aBa.

[pe3 mapt 2025 1. cvocmasnusm nokasamen ,,6u3HeC KIUMam 6 CEKmopa Ha yciyeume ** ce moKaupa
¢ 1.1 mynkra (ot 35.4% Ha 36.5%), KO€TO ce IBIDKM Ha MO-ONTUMHCTUYHUTE OYaKBaHUS Ha
THPrOBLUUTE Ha APEOHO 32 OU3HEC CHCTOSHUETO Ha MPEANPUATHATA MIPE3 CICBAILMTE IECT MECela.
[To-no3uTHBHM ca ¥ MPOTHO3UTE UM 3a o0ema Ha mponaxoute (Bwk ¢ur. 10) 1 mopbUKUTE KBM
JOCTaBYMITUTE TIPE3 CIIEABAIINTE TPU Mecena. HecurypHara HNKOHOMHYECKa cpefia, KOHKYPEHIUTa
B OpaHIIa, HEJOCTATHPYHOTO THPCEHE W HEAOCTUTBT HAa pabOTHA CHJIa Ca OCHOBHHUTE IPEUKH 3a
JeWHOCTTa Ha peanpuaTusTa. [lo-roisiMa 9acT OT THProBUUTE Ha APEOHO HE MPEIBIDKAAT IPOMSTHA
B IIPOJIAYKHUTE IIEHN TIpE3 CJICABAIINTE TPH Mecela.

Cnopexn MakpoOMKOHOMHYECKHTE IIPOTHO3M Ha eKcrepture oT EBpocucremara, HW3I0XKEHH B
Wxonomuuecku OroneruH Op. 2/2025 Ha EBpormeiickata nentpanHa 0aHka, ce O4YaKBa CPEIHHST
rojuiieH pactex Ha peanaus bBIT ga e 0,9% npe3 2025 r., 1a ce yckopu 110 1,2% mnpe3 2026 1. u na
nocturde 1,3% mpe3 2027 r. B cpaBHeHHE ¢ MAaKPOMKOHOMHYECKUTE MPOTHO3M 32 €BPO30HATa Ha
exceptutre Ha EBpocucremara ot gekemBpu 2024 r. mepcmexkTuBarta 3a pactexa Ha BBII e
peBusupana Hajoiay ¢ 0,2 mporeHTy myHKTa 3a 2025 r. u 2026 1., HO OcTaBa HenmpoMmeHeHa 3a 2027
r. Husxopsmara peBusns ce JbIKM OCHOBHO Ha KOPEKIMATA HAJO0JIy HAa M3HOCA, M B MO-MajKa
CTENIeH Ha HWHBECTHIMHTE, KAaTO OTpPaXCHHE Ha IIO-CIJIHOTO OT IPEIBIKIAHOTO BIMSHHE Ha
HECUTYpPHOCTTA, KAKTO M HAa OYaKBAHUATA, Ue IIPEIU3BUKATEIICTBATA IIPE]] KOHKYPEHTOCIIOCOOHOCTTA
BEPOSITHO III€ MPOIBIDKAT Ja CHIIECTBYBAT MO-IBITO OT IIPOrHO3UPAHOTO TIO-PaAHO.

duckaHUTE ¥ CTPYKTYPHHUTE ITOJUTHKY CIIE/IBA J]a BOAAT JI0 TOBUIIABAHE HA ITPOU3BOANTEIHOCTTA,
KOHKYPEHTOCIIOCOOHOCTTa M yCTOHYMBOCTTa  HAa  WKOHOMHKATA. Kommacer  3a
KOHKYpEHTOCIocoOHOCTTa Ha EBpormeiickara KOMHCHs NpeNoCTaBs KOHKPETHa NMbTHA Kapra 3a
JENCTBUE W MPEJIOKECHHUATa M ciielnBa na Opaar Obp3o mpuemanu. [IpaBuTencrBara TpsiOBa na
rapaHTUpaT HAJIWYHETO Ha YCTOWYMBHM WyONMYHM (MHAHCH B CHOTBETCTBHE C paMKaTa 3a
HKOHOMMYECKO yrpaBineHue Ha EC u a 1aBat mpHOPUTET Ha CHIIECTBEHUTE CTPYKTYPHH peopMH
" CTPATCTUYCCKUTC HHBCCTUIIUHN, HACHpUYABaIlU pacTekKa.

JIMXBEH PUCK

JIMXBEHUST PUCK € CBBP3aH C BH3MOXKHH, €BEHTYAIHH, HETAaTHBHU MPOMCHH B JINXBCHHUTE HHBA,
YCTaHOBEHU OT (PMHAHCOBUTE WHCTUTYLUU Ha PemyOnuka beirapus.

Ha cBoeto 3acenanne Ha 6 mart 2025 r. Ynpasurenuust cpBet Ha EBporneiickata LlenTpanna banka
B3¢ pelICHUE Ja HaMaid ¢ 25 0a3uCHH TOYKH TPUTE OCHOBHU JuxBeHH nporeHTa Ha EIB. Ilo-
KOHKPETHO, PEIICHUETO JIa CC TIOHIKHU JIMXBEHHAT IIPOIICHT 110 ACTIO3UTHOTO YIICCHEHHUE, Upe3 KOHTO
YHpaBUTEeTHUST ChBET 33JaBa Kypca Ha ITapHyHATa MOJIMTHKA, CC OCHOBaBa Ha aKTyalU3WpaHaTa
OIICHKAa Ha MPOTHO3aTa 3a WHQJIAIMITA, JHHAMHUKATa Ha 0a3ucHAaTa HHAIIAIMS ¥ YCTONYMBOCTTA HA
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TPAaHCMUCHOHHHS MEXaHH3bM HA IMapuyHATa MOJWTHUKA. YIPABUTEIHUAT CHBET € pCIICH Ja
rapaHTUpa yCTOWYMBOTO CTa0MIU3UpaHEe HA MHMIANUATA HA CPESAHOCPOYHOTO ¥ LIEJICBO PABHHUIIIC
oT 2%. OcobeHo B HACTOSAIINTE YCIOBHS HA HApacTBalla HECUTYPHOCT TOM Ie ClieiBa OCHOBAH Ha
JAHHHUTE TOAXO0/, 3aCeIaHne M0 3aCe/IaHue, 32 ONPE/ICIsHE Ha MOIXO0/SIaTa MO3UIHS 10 TApUYHATA
MOJIUTHKA.

Crnopen MaKpOMKOHOMHUYECKUTE TIPOTHO3H 33 eBpO30HATa Ha ekciiepT Ha EBpocucTtemara oT Mapt
2025 r. obmarta nH}pIAMs ce o4aksa 1a 0be Ha cpeHo paBHUIIE oT 2,3% mpe3 2025 r., 1,9% npe3
2026 r. n 2,0% npe3 2027 r. Be3xonsmara peBusus Ha odmara nHdmanus 3a 2025 r. orpasssa mo-
3HAYMTETHATA TUHAMUKA Ha [[CHUTE Ha CHEPTHATA.

OCHOBEH JINXBEH ITPOIIEHT
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*W3rounuk:BHB

NHOJIAIMOHEH
PUCK

WHdnannoHHUAT pUCK NpeACTaBisiBa BCEOOIIO MOBHINABAaHE HA LICHWUTE, NPH KOETO IApHTE ce
00e31eHsBaT U ChLIECTBYBA BEPOSTHOCT OT MIOHACSHE Ha 3aryda OT JOMaKMHCTBaTa U GupmuTe.

Hnoexc na nompedoumencxume yenu: Ilo nanau na HCU npe3 snyapu 2025 r. meceunara nHduanus
e 2.0%, a romumuata uHpmanus 3a sHyapu 2025 r. cnpsmo suyapu 2024 r. e 3.8%.
Cpennoroauninata uHdaanus 3a nepuona despyapu 2024 - sHyapu 2025 r. crpsmo nepuoja
despyapu 2023 - sayapu 2024 r. ¢ 2.4%.

Xapmonuszupan unoexc na nompedoumenckume yeru: Ilpe3 sayapu 2025 1. MecegyHaTa WHQIIAIS €
1.8%, a rogmmuara wuHbmamms 3a sHyapu 2025 1. cnpsmo sHyapu 2024 1. e 3.8%.
CpenHorogmmrHata wHOmanus 3a nepuona ¢espyapu 2024 - sayapu 2025 1. cmpsaMo mepuopaa
¢espyapu 2023 - sayapu 2024 1. € 2.6%.

Hnoexc na nompebumenckume yenu: Ilpe3 despyapu 2025 r. meceunara uapramus e 0.6%, a
rojuiHata uHduanus 3a gespyapu 2025 r. crnpsimo derpyapu 2024 r. ¢ 4.0%. Uudnanusra ot
HauasoTo Ha rojauHara (pespyapu 2025 r. cnpsimo nexkemBpu 2024 1.) € 2.6%, a cpeIHOroIMIIIHATA
uHpnanus 3a nepuona mapt 2024 - despyapu 2025 r. cnpsimo nepuona mapt 2023 - despyapu
2024 1. € 2.5%.

Xapmonusupan unoexc na nompeoumenckume yenu: Ipes hespyapu 2025 r. meceunara uabaamnus
e 0.4%, a romumuara uHbuanus 3a ¢espyapu 2025 r. crpamo ¢espyapu 2024 1. e 3.9%.
Wundnannsara ot Havanoro Ha roguHaTa (despyapu 2025 r. cnpsimo nexemspu 2024 r.) e 2.2%, a
cpemHoroauITHaTa wHMIanus 3a nepuona Mapt 2024 - ¢epyapu 2025 T. cupsmo meproga MapT
2023 - eBpyapu 2024 1. € 2.6%.

Hnoexc na nompedoumenckume yenu: Ipes mapt 2025 r. meceunata nnduanms e 0.2%, a ronumHarta
nHpnanus 3a mapt 2025 r. cnpsimo mapt 2024 1. e 4.0% . Mndnauusira oT Ha4anoTo Ha roauHara
(mapr 2025 r. cnpsimo aekemBpu 2024 1.) e 2.8%, a cpenHoroaunIHaTa HHGIAKS 32 IEPHO/IA ATPHIT
2024 - mapt 2025 1. cipsimo niepuoza anpui 2023 - mapt 2024 1. e 2.6%.

Xapmonusupan undexc na nompebumenckume yenu. Ilpe3 mapt 2025 1. Mmeceunara uHpIanus €
0.3%, a romumHara uHduamus 3a Mapt 2025 r. copsmo mapt 2024 r. e 4.0% . WMudnamnusata ot
HavajxoTo Ha roxmHara (Mapt 2025 r. cpsimo nexkemBpu 2024 1.) e 2.5%, a cpepHoroMIITHATA
nHpnanus 3a nepuona anpun 2024 - mapt 2025 r. cnpsimo nieproza anpui 2023 - mapt 2024 1. €
2.7%.

12




HHPTAIAA

2,50%

2,00%

1.50%

1,00%

0.50%

0,00%

;
%,
%,

Z
%
.

19‘5’0

*W3rounnk:HCU

BAJIYTEH PUCK

Excriosnnusita KbM BaXyTHHUS PUCK IPEACTABIISABA 3aBUCHMOCTTA M €(EKTUTE OT U3MEHEHHETO Ha
BaIyTHUTE KypcoBe. CHCTEMAaTHYHHAT BATYTEH PHCK € BEPOSATHOCTTA OT €BEHTyallHA IPOMSHA HA
BaJyTHHS PEXXHM Ha CTpaHarta (BaxyTeH O0p[), KOeTo O1 TOBEIo MK 10 00e3ICHABaHE Ha JIeBa FITH
710 TIOCKBIIBAHE HA JIEBA CIIPSIMO Uy XKICCTPAHHUTE BayTH.

BanyTHuAT puck Ie MMa BIWSHHS BBPXY KOMIIAHWH, MMAIIW MAa3apHU OJIOBE, IUIALIAHUATA HA
KOWTO C€ W3BBPIIBAT BbB BATYTa, PA3IMIHA OT JIEBA U €BPOTO. bharapckusr neB e GuKCHpaH KbM
eBporo B chotHomenne EUR 1 = BGN 1.95583, a bwarapckara HaponHa 0aHka e JTBXKHA Ja
IIOJIbpKa HUBO Ha OBITapcKUTE JICBOBE B OOpBILEHNE, PAaBHO Ha BAJIyTHHUTE pe3epBH Ha OaHKaTa,
PHCKBT OT 0Oe3leHsIBaHe Ha JieBa CIPSMO eBpoIieiickaTa BaJyTa ¢ MHHUMAJIEH U C€ ChbCTOU BbHB
€BEHTYaJIHO MPEACPOYHO NMpeMaxBaHe Ha BaTyTHUsI OopA B cTpaHaTta. OuakBaHMsATA Ca BaJyTHHUST
6opa na Ob/ie OTMEHEH IPH IPUEMaHeTo Ha eBpoTo B bbirapus 3a opuumanta rarexHa eJUHULA.
Ha cBoe 3acenanmne Ha 30.06.2021 r. KoopauHannoHHHAT ChBET 3a MOArOTOBKAa Ha PemyOnmka
Brirapust 3a 4IeHCTBO B €BpO30HATa pHE NPOEKT Ha HannoHaneH riaH 3a BEBE)XAAaHE Ha €BPOTO B
PenyOnmka benarapus. AHraxuMeHTHT Ha beirapus 3a npuemMaHe Ha eJUHHATA €BPOIICHCKa BalyTa
€ mpenoTBbpAeH B JloroBopa 3a mpucheanHsBaHeTO Ha PemyOmuka bearapust nm PympHUS KBM
EBporneiickns cbio3, Cliel KaTO MbPBOHAYAIHO € 3asIBEH IIPH 3aII0YBAHE HA IPETOBOPUTE HA CTPaHaTa
HU 32 wieHcTBO B EC.

Croopen Otder 3a AeHOCTTa HA MHHHCTEPCTBOTO Ha (PMHAHCHUTE 3a Meprona 9 ampui - 26 aBrycT
2024 r. Ha 12 anpun 2024 r. Oeme mnoxnucaHo Crnopa3syMeHHE 3a MapTHBOPCTBO MEXIY
EBporneiickata komucus (EK) n Peny6nuka bbirapus 3a opranusupaHe Ha WHQOPMalMOHHH U
KOMYHHUKAI[MOHHM KaMIIaHUH OTHOCHO BBBEKIAHETO Ha €BpPOTO B cTpaHaTa. JIOKyMEHTBHT
MpeBIKIa KOOpPAMHUpPAaHE Ha YCHWIMATA Ha OBJrapcKUTe U EBPONEHCKUTE BIACTH C Iell
NOBHUILIaBaHE Ha OOLIecTBeHaTa WH(OOPMHPAHOCT 332 (YHKIMOHHMpaHETO Ha VIKOHOMHUYECKHS W
MapuyeH Chi03, KAKTO U Ja ce MOANOMOTHE IUIaBHATa CMsiHa Ha jeBa ¢ eBpo. Ha 26 ronu 2024 r.
EBpomneiickata xomucus (EK) u Esponeiickata menrpanna Oanka (ELIB) my6nmkyBaxa
KOHBEPreHTHHUTE JOKIaau 3a 2024 T., B KOUTO MPEJICTABAT OEHKATA CH 3@ HalpeIbKa MO IBTS KbM
€BpO30HAaTa, OCTUTHAT OT MIECTTE ABPXKAaBM YICHKH, 33JbJDKEHH Jja IpueMaT eBpoto: brirapus,
Uexwus, Yurapus, [lomma, Pymbaus u IIBenus. Cnopen TasroAUIIHUTE KOHBEPTEHTHU TOKIAIU
Brirapust mpoakinkaBa yCTOHYMBO J1a OKPHBA TPH OT YETUPUTE YUCIOBU KPUTEPHS 3a WICHCTBO, &
HMEHHO TO3U 3a CTAOWJIHOCT Ha MyOJMYHUTE (QUHAHCH (OIOMKETHO CajII0 W JbPIKABEH IBJT), 3a
BaJyTHUS KypC W 3a JBITOCPOYHHS JIMXBEH MPOIECHT. bearapms He H3MBIHABA €IHHCTBEHO
KpUTEpHs 3a II€HOBa CTaOWJIHOCT, KaTO OYaKBaHUATa ca HMH(pIamMaTa Aa ce TOHIDKK IIpe3
cleqBallUTe Meceld, KOoeTo OM TO3BoNMiI0 Ha bearapus na W3OBIHA M MOCIEIHOTO
IIPEIU3BUKATENICTBO Mpe] WICHCTBOTO M B €Bpo30HaTa. B mokianuTe ce oTOENsA3Ba, ye OT IIECTTE
pasrIexIaHu AbP’KaBU CaMO 3aKOHOJATEJICTBOTO Ha brirapus Moxe 1a ce cuuTa 3a CbBMECTHMO C
npaBoto Ha EC npu cnia3BaHe Ha yCIOBUSITA M THIKYBaHUATA, IOCOYCHHU B JOKIAANTE. B KOHTEKCTA
Ha IIBJIHONPABHOTO WICHCTBO B €Bpo30oHaTa beirapws crenBa Jla MPOABIDKHA CTBHIIKHTE CH KBM
OCHTypsiIBAaHETO Ha cTaOWiHa M mpeABHAMMa OW3HEC CpeAa W HMHCTHTYLIHOHAlIHAa paMKa 3a
MIOCTHT'AHETO Ha YCTOWYMBA KOHBEPTEHINS C IbPKaBUTE OT €BPO30OHATA.

HanpensksT Ha bbarapus 3a 4ieHCTBOTO I B €BpO30HATa Oelle MPUBETCTBAH OT €BpPOrpymara Mo
BpeMe Ha cpemata Ha eBponeickute jauaepu Ha 20.03.2025 r. B bprokcen. Obmiara eBpomneiicka
oTOpaHa W ToOMoOIITa 3a YKpaiHa Osxa akIeHTuTe B pasroBopure. OdakBamMe MOJOXKHUTEITHU
pe3yaTaTu OT AOKJIaja 3a TOTOBHOCTTA HU 3a €BPOTO MEXIy Mail M IOHH, 3asSBU MpeMuepsT PoceH
KensskoB, KoiTo pasroBapsi JIMYHO C mpenceaaTenuTe Ha EBponeiickata meHTpaiaHa 0aHKa M Ha
eBporpyImara.

ITo nanau Ha MuHHcTepcTBOTO Ha (uHaHcuTe Ha 11.04.2025 1. pelituHroBara arenuus Fitch
Ratings moTBBpAM IBIATOCPOYHMS KpEeIUTEH PEHTHHr Ha bbarapus B 4yXkIecTpaHHA M MECTHA
Bayta 'BBB' ¢ momoxurenna nepcnektuBa, cboOmm MunHucTepcTBoTOo Ha (uHaHcute. Fitch
Ratings or0exnsa3Ba, 4ye HHUCKaTa MMPOM3BOAUTEIHOCT HA Tpyla M HeOyaronpusTHara JgeMorpadus
UMar BB3MUpall eQeKT BbpPXy MOTCHLIHAIHMSA PAcTeX B IBITOCpoyeH IutadH. [lomokurenHara
NIepCIIEKTHBA OTpPa3siBa IEPCHEKTUBUTE 3a IIPUEMaHe Ha EBpPOTO, KOMTO OMXa JOBEIH J0
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JOITBJIHUTEIHO TOJ00psiBaHE Ha BBHHIIHWTE IIOKa3aTeld. PedTHHroBaTa areHUMsl MOCOYBA, 4e
HaMupa KaTo LsUI0 IPUEeMaHeTo Ha eBPOTO B NojKpena Ha pelituara. Fitch Ratings peBusupa Harope
mporHo3ara cu 3a pactexx Ha BBII 3a 2025 1. ma 3.1% ot 2.5% npe3 oxrtoMBpH. PeliTurroara
areHnus o4aksa MH(pIanusaTa 1a 661e cpenHo 3.9% mpe3 2025 r. cnpsamo 2.6% npes 2024 r., kaTo
He O4YakBa MH(MIAIMATA J1a HOIPEYH Ha BIM3aHETO B €BPO3OHATA.

[o manrm vHa BHB ot 31.03.2025 1. OpyTHHAT BBHIICH OBIT B Kpas Ha sHyapu 2025 T. BB37IH3a Ha
47 777.7 muH. eBpo (43.7% ot BBII2), xoero e ¢ 3690.5 miH. eBpo (8.4%) moBedye B cpaBHEHHE C
Kpasg Ha sHyapu 2024 1. (44 087.2 muH. eBpo, 42.5% ot BBII). B kpas Ha sHyapu 2025 T.
KpaTKOCpO4HHUTE 3aabokeHust ca 8582 muH. eBpo (18% or OpytHus awir, 7.9% ot BBII) u ce
noBuinanar ¢ 621 muH. eBpo (7.8%) crpsimo stHyapu 2024 1. (7961.1 muH. eBpo, 18.1% ot nbira,
7.7% ot BBII). [Ipnrocpounure 3aabimkenust3 Bp3nu3ar Ha 39 195.6 miH. eBpo (82% ot OpyTHHSA
61T, 35.9% ot BBII) B xpas Ha sHyapu 2025 r., kato HapacTsart ¢ 3069.5 miH. epo (8.5%) cpsamo
Kpas Ha siHyapu 2024 r. (36 126.1 muH. eBpo, 81.9% ot npira, 34.8% ot BBII).

JAHBYEH PUCK

OT onpexmensmo 3HaYeHNE 32 (UHAHCOBHS Pe3yJITaT Ha KOMIIAHWWTE € 3alla3BaHETO Ha TEKyIIUs
JaHBYCH pexxuM. HsiMa rapaHIus, de JaHbYHOTO 3aKOHOIATEIICTBO, KOCTO € OT MPSKO 3HAYCHHE 32
neiHocTTa Ha J[py»KecTBOTO, HiAMa Ja Ob/ie N3MEHEHO B TIOCOKA, KOATO J1a TOBEJE A0 3HAUMTCITHI
HETIPEABUJICHA PAa3XOOW M CHOTBETHO Ja C€ OTpa3d HEONarompHATHO Ha Heromara Iedaioa.
Cuctemata Ha JaHBPYHO oOnaraHe B brirapus Bce oime ce pa3BHBa, B pe3ysTaT Ha KOETO MOXE J1a
BB3HHUKHE MPOTUBOPEUNBA JaHbYHA MPAKTUKA.

PUICKOBE,
CBBP3AHU C
BOEHHUTE
KOH®JIMKTU B
BJIN3KUS U3TOK
U YKPAMHA

[MponbirkaBamiara BoitHa B YKpaiiHa 1 KOHQIUKTHT B Biiu3kust n3tok, 00yciaBs NOBUILIABAHETO HA
LIEHUTE Ha EHEPTUHHUTE PECYpPCH U MPOU3TUYAIINTE OT TOBA M0-BUCOKU TEMIIOBE Ha MH(Ianus 3a
MIPOU3BOJICTBEHUTE M TOTPEOHUTENCKM LeHH. J[OMBIHUTETHHTE PHCKOBE 3a pa3BUTHETO Ha
MKOHOMHKATa MPE/ICTAaBIsIBA €CKAlAlMATA HA T'€ONOJUTHUYECKUTE KOH(GJIMKTH U MO-HATATHIIHOTO
3acHIBaHEe Ha INI00AJTHUTE ThPrOBCKH KOH(IMKTH, 0cOOeHO Mex 1y CheIMHEHUTE IaTH M TEXHUTE
THPrOBCKU NAPTHBOPH.

Ot06emns3aHusAT caj Ha MHGIIAIMATA Ha TOTpeOHUTENCcKUTe eHH npe3 2024 1. 1 CBBpP3aHHUTE C TOBA
YBEIMUYCHHUS HA PEaTHUTE TOXOAH 1€ MOJKPEIST NOKyNaTeIHaTa CIIOCOOHOCT Ha TOTPEOUTENNTE B
Crenunennte matu 1 EBpona. KpaTkocpoyHuTe NHXBEHH MPOLEHTU BEPOSATHO i€ MPOABIKAT Aa
majaT, MOHe B €BPO30HATa. BBIOpEeKH TOBAa IBITOCPOYHHUTE JIMXBEHHM MPOLIEHTH, KOMTO Ca OT
pelaBaiio 3Ha4eHHE 3a Pa3BUTHETO HAa Ma3apuTe Ha HEJBMKMMU MMOTH M KOPIOPATUBHUTE
HMHBECTHUIUH, BeUe HE CE OYaKBa J1a HamaJlesT 3HAYUTEIHO. MepKuTe 3a CTUMYJIHMpaHe Ha pacTexa
ca BCE MO-OIPaHMYCHM OT BHCOKOTO HHBO Ha IBPXKABEH IBJT B MHOTO ABP>KaBH, KOWTO HapacHa
3HAYUTENIHO 0 BpeMe Ha MaHAEeMUATa 0T KOpOoHaBUpYyC. IKOHOMHUYECKUTE NPpeIU3BUKATENICTBA 32
EBpora, cBbp3anu ¢ qeMorpad)cKuTe MpoMeHH,, KakTo U eeKTUTe OT yCKopeHara TpaHchopMaius
Ha TOJWTHKATa 3a KIMMAaTa BBPXYy KOPIOpPATHBHATa KOHKYPEHTOCIOCOOHOCT M IOKyIaTelHa
CHOCOOHOCT Ha JOMAKMHCTBaTa CTaBaT BCe MO- OoTYeTIMBU. O4akBaHHUATa ca BUCOKOTO HHBO Ha
T€OIOJIMTHYECKa U THPrOBCKa HECHT'YPHOCT Jla HAaTeXH BBPXY JOBEPHETO HA MOTpeduTENInTE M
6uzneca. Bucoknte Tapudu 3a BHOC, HalloXeHN 0T ChEJMHEHNTE MIATH, KAKTO 1 OTBETHHUTE MEPKHU
OT CTpaHa Ha ThPTOBCKUTE MAapTHHOPH OMXa MOTJIH Jla TOBHIIAT INI00aMHaTa MHGIIAMS U IMXBEHUTE
MIPOLIEHTH, KAaTO 110 TO3H HAYMH 3a0aBsT MKOHOMHUYECKHS PACTEX.

[To oTHOLIEHNE HA TEHACHUUHUTE B Pa3BUTUETO HA €BpOIEHCKaTa MKOHOMHUKA, OYaKBaHUATA Ca 3a
MajKo Mo-BUCOK pactexx Ha BBIT (2025 r.: +1,2%, 2024 r.. +0,9%). Tvii kato BoaemuTe
MKOHOMHYECKH MHIMKATOPU HE COYaT CKOPOLTHOTO BH3CTAHOBSIBAHE HAa MPOMHIIUIEHOTO THPCEHE,
OYaKBaHUATA ca 3a cinab pacTex B cTpaHuTe oT EC ¢ BUCOK MPOMUIIUICH AL

3arpn009aBaIloTo ce pas3/ielieHne M HapacTBamiaTta (parMeHTaIsl MPOMEHAT MEXIyHapOIHUTE
OTHOUICHHS U TNOCTaBAT BBIPOCA JaIM ChIIECTBYBALIUTE JbPKABHH CTPYKTYpH/CUCTEMH ca B
CHCTOSIHHE JIa OTTOBOPSIT HAa HOBUTE MpeM3BHKaTeNcTBa. HuBaTa Ha 1J00a1HO ChTPYAHUYECTBO B
MHOTO 00JIaCTH Ha TEONOJUTHKATAa, XYMaHHTAPHUTE BBIPOCH, WKOHOMHYECKHTE OTHOLICHHUS,
€KOJIOTUYHHTE, OOIIECTBEHN W TEXHOJIOTHYHM TNPEJU3BHKATENICTBA, MOXE Jla JIOCTHTHAT N0 Haii-
HUCKaTa CU TOYKa Ha TPETUPAHE U MPEONOJIABAHE Ipe3 cieaBaliuTe roquHy. Kimouosu nbpikaBu
BCE NIOBeUe ce 00pBIIAT HAaBbTPE, POKYCHPANHKH CE BbPXY HAPACTBAIINTE BHTPEIIHI HKOHOMHYECKN
U COLMAIHU MPOOJIEeMH, BMECTO /1a CE€ CTPEMSAT Ja YKpensT MHOTOCTPaHHUTE BPB3KH U Jia ce
M3IPABAT Hpes CIOAeNICHUTE IPeAN3BUKATEICTBA.

I'moGannaTta monuTHYECKa MEPCIEKTHBA IE€ CE OMpeAess OT BCE MO-OTYETIIMBO HAJNATallus ce
MHOTOIIONIIOCEH M ()parMeHTHpaH peja, B KOHTO CpPeIHUTE M TOJEMHUTE CHIIM Ie ce OopsT aa
OTIpENIEIAT ¥ HAJIOKaT HOBHM PETHMOHATHY IpaBmia M HopMmu. OdakBa ce pbKOBOACHUAT OT 3amajaa
rio0aieH pex Ja MPOABIDKH CBOSI YIAIbK, HO BBIIPEKH TOBA Ja OCTaHE Ba)KEH IICHTHP HA BIACT.
AJNTepHaTHBHHTE IIEHTPOBE Ha BJIACT III€ CE 3aCHIIAT, HE caMo BOZACHU OoT KuTaif, HO M OT KJIFIOYOBU
HOBOBB3HHUKBAIU CUJIH, BKItoUnTeHO MHaus u nppxaBute ot [lepcuiickus 3amus.

ITo orHomenwne Ha koHQuinkTa Pycusa-YkpaiiHa, mo3unusTa, 3aeta OT HOBaTa aMepHKaHCKa
aJIMHMHUCTpaLs e ObJie OT pelIaBalo 3HauyeHue 3a HeiHoTo pazBuThe. OT NeHCTBUATA HA HOBATa
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aMepuKaHCKa aJMUHMCTpalUsi He cTaBa ACHO Janu CheAMHEHWTE LIATH IIe 3aeMaT HO-TBBbpAA
no3unus crpsiMo Pycusi, pasunraiiky, ye nogo0eH xoz e AelcTBa KaTo Be3nupan] Gakrop 3a 1o-
HaTaThIIHA PyCKa €CKajalys WIM INe yBEIMYM HATHCKAa BBPXY YKpalHa, BKIIOYHUTEIHO Upe3
HaMaisBaHe Ha pUHAHCOBaTa rmojkpena. CeKThbpbT OT Bb3MOXKHH Pa3BUTHA Ha KOHGuMKTA Pycust-
VkpaifHa € W3KIIOYUTENHO IMIHPOK, BAPHUPAI OT MO-HATAThIIHA €CKaJalus U Pa3BUTHE, MOXKE OH
BKIIFOYBAIA U ChCEJHNUTE ABPXKABH 10 HEJIEKO CIIOpa3yMEHHE 3a 3aMpa3siBaHe Ha KOH(IMKTA.

B Brm3kus M3TOK BCAKO NpeMHHABaHE KbM IBIHOMamaOHa BoiiHa Mexay M3paem u Hpan mie
a"Taxkupa omle nosede CpreanHeHnTe martu. Ilogo0Ha BofHA OCBEH, Y€ MPHUTEKaBa MOTECHIMA Ja
MOPOAN M3KJIFOYUTENIHA HECTAOWJIHOCT Ha IIEJMsl PETHOH, CBIO TaKa Jia MOBJIMsAC HEraTHBHO Ha
HMKOHOMHKHTE Ha Ibp:KaBUTE B BIU3KUS U3TOK.

MexayBpeMEHHO HEOTJaBHAIIHOTO pa3BUTHE Ha IMOJUTHYecKaTa cuTyanus B Cupus moBaurar
KaKTO Bb3MOXHOCTH, Taka ¥ puckose. Hanexnute ca, e MoXxe Ja UMa ChKUBSIBaHE HA UKOHOMUKaTa
B TO3M PErMOH M Ja Ce OCHI'YypU IO-pUoOIIaBaiia IOJUTHYECKa cpena. Bwmnpeku ToBa,
M3rpakIaHEeTO Ha CTaOMITHOCT B Iisu1a Cupus e 0b/e IpeIn3BUKATEICTBO, KATO CE OTIUTAT
MHO’KECTBOTO KOHKYPHpAIIH CE MHTEPECH, KOUTO Ca 3aMECCHH. T€3M MHTEPECH BKIIOYBAT KAKTO
MECTHH TPYIH, Taka 1 9y>KAN AbPKaBU. AKO APYTHU Ibp>KaBH PELIaT Jla € HAMECST MO-CHITHO

aKo JPYTH JbpKaBH PEIIaT Ja ce€ HaMecAT MO-CHIIHO, JOKaTO CE pa3BHBa MPEXOIbT, TOBA MOXE /1a
JI0BeZie 710 MOJHOBSIBAHE Ha KOH(POHTaNMATa. 3a OM3HEca eUH OT OCHOBHHUTE YPOIH, M3BICUCHU
OT IPOIBKABAIINTE BOCHHH KOH(DIMKTH € HEOOXOANMOCTTA OT OCHTYpsIBaHE HAa yCTOWYMBOCT U
JUBepcU(UKAIIs Ha BEpUraTa Ha I0OCTaBKH. T'bii KaTO reonoIMTH4ecKaTa HeCTaOMITHOCT 1€ OCTaHe
BHCOKA, MHBECTHLIMUTE Ha OM3Heca B MPOTHO3UPAHE U yIpaBICHUE Ha T€ONONUTHUECKUS PHUCK Il
ObpaT 3agbkuTeNHH. Korato HMBOTO Ha HECHTYPHOCT OKOJO KOH(DIMKTH WM TOTEHIIUAIHU
KOH()JIMKTH € BUCOKO, YIPa)XHEHHsATa B pa3pabOTBaHe Ha Pa3iIM4YHM CIEHAPWUH, MOraT jaa Obaat
LIEHEH WHCTPYMEHT, KOWTO J1a MOMOTHE Ha OM3HEC OpraHM3allMHTE Jia Ce MOATOTBSAT 32 Pa3IndHU
pe3ynTatu. busHec opraHuzanuuTe TpsAOBa Ja B3eMaT MPEIBUI HE caMO JAJTM TEXHUTE TOCTaBUUIU
1 MapIIpyTu 3a JOCTaBKa ca ySI3BMMH KbM KOH(IMKTH, HO CBIIO Taka /a MU3BBPIIAT OOEKTHBHA
IIPEIeHKa KaKBU ca MOCIEIHUIIUTE 33 PEIyTALUsITa UM, CBBP3aHa C PUCKOBETE OT MAapTHHOPCTBOTO
i OU3HEca ¢ KOHTPAreHTH, KOUTO 110 HAKAKbB HAUYMH ca CTPaHa B KOH(MIIHKT.

B nombiiHeHNE KbM CIIMCHKA OT NMPEAU3BUKATENCTBA, IPOU3BOANTEINTE U MOTPEOUTENTE HA CTOKU
TpsI0Ba /1a ce€ OPHEHTHPAT B IIPOMEHSAIIATA CE TII00aIHA TIOJIMTHKA, BKIFOUMTEHO HEIPEICKa3yeMHs
XapakTep Ha IPOMEHUTE B IOJMTUKaTa Ipu HoBaTa aamuHuctpanus Ha CAILl. ITocokara Ha
nemwkenre B CALLL e sicHa B 7iBe 00JacTu: 11ie MMa 3aCUJIBaHE HA MPOTCKIIMOHUCTUYHATA MOJTUTHKA,
KaKTO U OTTETJISIHE Ha MOJKpenara 3a MHUIMATUBHU 32 U3MEHEeHHe Ha kinMmaTa. C BbBEKIAAHETO Ha
MHUTa IIpe3 MapT oT 25 % BbpXy Leaus BHOC Ha amyMuHuH u ctomana B CAILl, npousBoauTtenure u
1 NOTPEOUTEH MIPETJIekK AT BEPUTHTE CH 32 TOCTABKH, aKTYJIM3UPAT Pa3XoJUTe U IICHUTE U ThPCAT
QITEpHATUBHU JOTOBOPEHOCTU. IIpenBHI BEpPOATHOCTTa THPIOBCKUTE BOMHM Ja E€CKaJIMparT,
BB3/ICHCTBUETO BBPXY CBETOBHATA MKOHOMHKA BEpOATHO Ie Obje 3HAUWTENHO. B KparkocpoueH
IUIaH TOBa MOXeE J1a PeIn3BHKa HH(IIAMOHEH HATHCK, HO B TIO-IBJITOCPOYEH TUIaH OOPBIIAHETO Ha
IJI00AJTHNATE THPrOBCKH IMOTOLM M€ JIeHcTBA KAaTO CITMpadKa 3a NEPCIEKTHBHUTE 32 HKOHOMHYECKH
pactexx. HoBara mosmmust oTHOocHO ekosormyHata nosmtuka B CAILLl  BeposiTHO e okake
BB3/ICHCTBHE BBPXY IIJIAHOBETE HAa MHOTO eHepruiHu ¢upmu. OuakBaHMATa Ha BOJCIIN
aHaIN3aTOPH ca, Ta3apuTe HAa N3KOIIaeMH TOPHUBA, BKIIIOYNTEITHO BHIJIMINA J1a ObJaT JOMBIHUTEITHO
MIOJIKPETIeHH Tpe3 cIIe[BAIlluTe Mecenn OT OBP30 HApacTBALIOTO ThPCEHE HAa €HEPrHsl OT IEHTPOBE
3a JJaHHU W eJEeKTPHUYECKH NPEBO3HM CPEACTBA, KOETO M3IpEeBapBa pacTeXka Ha KamalureTa 3a
BB300HOBSIEMH U3TOYHHUIIH.

PUCK OT
ITIOKAUBAHE HA
IEHUTE HA
EJIEKTPOEHEPT -
SATA

BormmnauTe 1eHTpain OT KOMIUIEKC ,,Mapuna u3Tok u ,,bo6oB mon™ mpomsBexnmat Hag 47
MpolIeHTa OT enekTpoeHeprusara B bwarapus. Ot 01.07.2024 r. otmajga anraxumeHThT Ha TEIL]
,Mapuia u3tok 2 kbM HEK 3a npon3Bo/ICTBO Ha €1EKTpOEHEPrHsl, KaTO MPEBU] BUCOKATa IIeHa
Ha EMHUCHUTE M 00CTOSTENICTBOTO, Y€ IIEHTpaaTa Clie[Ba J1a u3jie3e Ha CBOOOIHMUS Ma3apa M3IsIO,
JOTIPUHACH 3a TOBA T4 JIa cipe padoTa. KbM mataTta Ha HACTOSIINS JOKJIA JIUTICBA ISUIOCTEH aHAIIN3
[0 KAaKbB HAaYMH TOBAa OOCTOSITEICTBO INe IIOBJIHsSC HA I[CHaTa Ha EJICKTPOCHEPTHsTa 3a
WKOHOMHYECKUTE CYOEKTH, KaTO ca HaIUWIe JaHHW, 4Ye IICHATa Ha OWTOBUTE IOTpeOHTENH €
BB3MOYKHO J1a ce MoBHILAT ¢ 0koJio 20 Ha cTo. ChTpeceHusITa Ha BbTPELIHUS Ma3ap 3a MPOU3BOJICTBO
Ha eJIeKTpUYecKa EHEeprus MpPEIM3BHUKaHW OT BB3MOXKHOTO CIIMpaHEe Ha paboTa Ha BBHITIHIIHUTE
LIEHTpaJI! c€ KOMOMHHUPAT ChC CHTPECEHUATAa Ha MEXAyHapoIHUS Ta3ap. [lokauBaHeTO Ha IEHHUTE
Ha TOKa ¥ €HEPrOHOCHTENINTE, KOETO CE 3aCHIM 0COOEHO OTYUETIMBO ClIe]] MHBa3usATa Ha Pycus B
VYkpaiiHa, oka3axa HAaTHCK BBPXYy eBpomeickute motpedurenu. Ilpes 2024 r. kpM oOmara
HECTaOMITHOCT B CBETOBEH Mamad ce J00aBsi 0COOCHO OTYETIIMBO U BHOPBKEHHsI KOHPIHKT B ['a3a
C KOETO ce 3acTpalimxa JAOCTaBKHTE Ha eHeproHocuTenu. PaspacTBaHeTo Ha BoifHata B [a3a m
BKITIOYBAHETO B Hesl Ha XyTHTe 0T Memen, Xu36yna ot JIMBaH ¥ BOCHHH JCHCTBHS HA TEPUTOPHATA
Ha Cupus u nocneasanute 6ombapaupoBku ot Mspaen, CAILLl u BenukoOpuranus, nosene a0
CEpHO3HH PUCKOBE 32 KOpaboIIaBaHeTo B UepBeHO MOpe, a OTTaM U 3a H30sATBaHe Ha TO3U MapIIpyT
OT JIOCTaBUMLIUTE HA METPOIL.
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IMocovenute BOCHHU KOH(MDIUKTH BOIST IO CEPUO3HA HECUTYPHOCT TPH JOCTaBKUTE Ha HE(T U ras,
a OTTaM ce OTpa3sBaT Ha TAXHATa LIeHa, ChOTBETHO Ha LIEHATA Ha €JIeKTPUYECKaTa CHEPIHsl.

B cayugait ye UepBeHo mMope OBjie 3aTBOPEHO 3a KopaOoIuIaBaHe, JOPH M 3a HEMPOABIDKHTEICH
MIEPHOJT OT BpEMe, TO TOBA IIIe TPEAN3BUKA HOB CKOK Ha IIEHUTE Ha €HEPrOHOCUTEIIHTE.

HECUCTEMATHUYHU PUCKOBE
1. Puck ot npoexkture Ha JIpyxecTBOTO

Jpy>KecTBOTO OCBHIIECTBSABA IEHHOCT B 00JIACTTa HA TPOU3BOACTBOTO, TUCTPHOYIIHITA
U Thproeusara Ha Ono xpanu. OCHOBHM KOHKYPEHTH Ha JApykecTBaTta oT I'pymara ca ,,baies
buo®, ,,buo bwarapus‘, ,,Muatepuer Kade™ B bwiarapus u ,,Lifefood™ u ,,Supernutrients” B
EBpona. KbM MoMeHTa Ha H3roTBsiHeTO Ha JlOKjama, TBHPCEHETO Ha MPOAYKTUTE Ha
IpyxectBara oT ['pymnara e royisiMmo. B Oberie € Bb3MOKHO HABIM3aHETO HA HOBH KOHKYPEHTH
WM TI0SIBaTa Ha MPOJIYKTH 3aMECTUTEIIN, KOETO IIe Ce OTpa3u BbpXy oOeMa Ha moprdeiiaa Ha
IpykecTBara oT ['pymara, CbOTBETHO IIE JaJIe OTPAKCHHE BbPXY (DMHAHCOBUTE PE3yNITAaTH Ha
rpymara. J[pyxecrBata ot ['pymara ymnpasisBar mazapHara CH CTpaTeTusl B ChOTBETCTBHE C
na3apHUTE TCHCHITNH, KOSTO BKIIOYBA U pa3padOTKa Ha HOBH MPOJYKTH, C IIEJT 3ala3BaHe HA
MO3UIIMATA HA TIPEANIOYHUTAH JOCTABYUK Ha OMO U (YHKIIMOHATTHH XPaHH.

2. YupasieHcka noJaMTHKA HA J[py:KecTBOTO

braemoro pasButue Ha [Ipy>XecTBOTO 3aBUCH OT cTparerusra, u3dpaHa oT HeWHUsA
YIIPaBJICHCKHUS €KUII, KOUTO CE€ CTPEMH J1a YIIPaBJIsiBA CTPATErMYE€CKUs PUCK YPE3 HEITPEKBCHATO
HaOJrofleHWe Ha U3IBJIHEHHETO Ha CBOATa CTpaTerus W IOCTUTHATUTE pe3yJITaTH,
BKJIFOYUTEIIHO MPOLEAYPH U KOMYHUKALMSA MEKIY YIPABICHCKUTE U ONIEPATUBHUTE 3BEHA Ha
HpyxecTBOTO.

3. 3aBHCHMOCT OT KJIIOYOB MEPCOHAJ

HeitnoctTa Ha JlpykecTBOTO € crnenuduyHa W M3UCKBAa 3HAHUS M YMEHHUS Ha
CILy’)KUTENUTE, 3a MPUIOOMBAHETO HAa KOMTO € HeoOXoAMMO Bpeme U oOydeHue. PUCKbT,
CBBP3aH ChC 3aBUCHMOCTTA OT CIIY’KUTEJINTE, IPOU3TUYA OT HEJOCTUTA Ha 1a3apa Ha TpyJa Ha
onpezeNeHn KBalnduuupaHu paOOTHUIIM, BKIIOUUTENIHO U TeXHUYecKH juna. Chllo Taka
CBIIECTBYBA M PUCK OOYUEHH CITY>KUTENH J1a HAIlyCHAT U J1a € HEOOXO0JMMO BpeMe 3a TAXHOTO
3aMECTBaHE.

Jlpy>KecTBOTO MMa M3TpajicHa MOJINTUKA 3a YIPaBICHUE U MOTHBAIUS Ha IEpCOHAA
KaTo HabmsraT Ha OOyYEHHETO C 1IeJl yBEJIMYaBaHE Ha IMPOU3BOJAUTEIHOCTTa Ha TpyJa U
HaMaJIIBaHE Ha TEKYy4eCTBOTO.

4. HecurypHocT BB (piHAHCOBUTE OKA3aTEIH, OECHKH U NPOTHO3H

Crparerusita, IUIaHOBETE, OLEHKUTE W IPOTHO3UTE 3a OBJCIIOTO pa3BUTHE Ha
JpyxxecTBOTO ce 0a3upaT Ha OIpeesIeHH NPEANONoKEeHUs 3a TAXHaTa JAEHHOCT U 3a
CbCTOSSHUETO M TEHJCHIMHUTE Ha LEJNeBUTEe IMa3zapu. Bwbopeku yoOeneHocTra, de
IIPEIIIOJIOKEHNATA €A OCHOBATEIIHH, MHOTO OT TAX Ca M3BBbH KOHTposia Ha Jlpy»KecTBOTO.
[Tpuckinara 3a cexkTopa TpyJAHa MPOTHO3UPYEMOCT M JWHAMHUKA, BKJIIOUHUTEIHO HEMajKaTa
BEPOSITHOCT OT TOsIBa HA HEMPEABUJACHH OOCTOSITEICTBA, MOTraT Ja BJIOIIAT CTOHHOCTHTE Ha
IIPOrHO3MpPaHUTE (PUHAHCOBU U JIPYTH MOKa3aTeNu KaTo MPUXOAHU, Nevanda, nazapeH JAsil.

5. Puck ot nocerarejicTBO BbpXy HMYIII€CTBOTO

[IpeamersT Ha aAeWHOCT Ha JIpyKeCTBOTO H3MCKBAa IMOAJBPKAHETO HA CKIIAOBH
HAJIMYHOCTH Ha IPOJABAaHUTE OT HEro NPOAYKTM M HAa CYPOBMHHUTE 3a IIPOMU3BOJCTBO.
VBpexaaHeTo Ha MaTepUATHUTE 3alach OT MPUPOJHO OeACTBHE, KpakOa WM moxkap Ou ce
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OTpa3UJI0 OTPULIATEIIHO BbPXY CHCTOSHUETO Ha J[py>KecTBOTO, MpeaABU KOETO ca CKIIOYEHU
3aCTPaxOBKH 32 TO3U PUCK.

6. 3aumTaTa OT ImocerarejiCrea Ha UHTCJICKTya/IHaATa COOCTBEHOCT

NuTenekryanHara coOCTBEHOCT (ThPTOBCKH MAapKH, HOyXay, TOMEWH UMEHA U Jp.) € U
nie ObJIe OT BOJIEIIO 3HAUEHHUE 3a ycrexa Ha [[pyxkecTBoTo. BB3M0OKHO € HEOTOPU3UPaHU TPETH
JUIa Ja UW3MOJ3BaT HEMPaBOMEPHO THPrOBCKaTa Mapka, HOyxay M JpyrH TOI0OHH,
coOctBeHocT Ha JlpykecTBoTO. B ciyyanTte, B KOUTO ce HAJIOXKHM J1a 3allIMTaBa IpaBaTa CH 0
chlIeOCH pell, TOBa MOXKE J1a C& OKa)Ke CKBIIO M MPOABIDKUTEITHO HAUNHAHNUE.

7. Peryaartopen puck

CrneuunduyeH no oTHOUIEHHE Ha JeifHocTTa Ha J[py>KecTBOTO € PHUCKBT, CBHP3aH C
HEO0OXOUMOCTTa OT pa3pelleHUs 3a U3IIBIHEHUE Ha OCHOBHATa CU JeHHOCT. Jpy>kecTBOTO
CTPUKTHO CMa3Ba BCHUYKM HOPMATUBHM HW3MCKBaHMS, Kacaeluld H3BBPIIBAHUTE OT HETO
neitHoctu. JpykecTBOTO ChOII0aBa U aHAIU3Kpa MOTCHIIMATIHUTE U3MEHEHUS B [1a3apHUTE U
HOPMAaTUBHU MPUHIIUIIH, 32 JIa MOKE J1a pearupa HaBpEMEHHO U a/IeKBaTHO.

8. HopMmaTuBeH puck

HopmaTuBHUAT pUCK € BEpOSATHOCTTa OT NMPOMEHHM B 3aKOHOJATEJIICTBOTO, KOUTO J1a
JOBEJIAT A0 MPOMSIHA Ha YCIIOBHSITA 3a ONIEpUpaHe Ha OM3HEC B CEKTOPA.

[Ipon3BOACTBOTO U THPrOBUSATA C XPAaHU CE€ KOHTPOJIMpA OT bbiarapckara areHuus 3a
o6e3zonacuoct Ha xpanute (BABX), xaro HOpMaTHBHUTE aKTOBE ca JO TOJsIMa CTEIEH
CUHXPOHU3UPAHU C EBPOINEUCKUTE IUPEKTUBH. [[py’kecTBOTO MMa BBbBEJEHAa CHCTEMa 3a
koHTpos Ha kadectBoTro HACCP (Hazard Analysis and Critical Control Point, ,,Ananu3 Ha
OMACHOCTUTE W KOHTPOJ Ha KPUTUYHHUTE TOYKU ) B CHOTBETCTBUE C OBITapcKuUTe H
eBporneickure n3uckpBanus. IIlponssoacreara Ha JpyxectBoro ca perucrtpupanu B bABX.

9. Puck ot caeaKkHu cbe CBBbpP3aHM JIMLIA IIPH YCJIOBUS PA3JINYHU OT Ia3apPHUTE

HpyxectBara oT I'pynata u3BbpPIIBAT CAEIKH KAaKTO IOMEXAY CH, Taka U C JIPYTH
CBBp3aHM JMLa U3BBH Hes. llen Ha J[pyKECTBOTO € TE3M CHAEIKU [a C€ OCBIIECTBABAT II0
Ma3apHH YCJIOBHUS, HO € Bb3MOXHO 0 Pa3IM4YHU IPUUYMHU /1a ObJIaT CKIOYEHHU TaKUBa CIACIKHU
IpU YCJOBHUS, pa3iMyaBallld ce OT Ma3apHHUTE, KOUTO Jla HE ca B Hail-1oOpHs MHTepec Ha
JpyxecTBOTO, HEHUTE KPEIUTOPH U COOCTBEHUIIM Ha KaluTaja.

10.  JIuxBeH puck

[TonuTtukara Ha {py’ecTBOTO € HacOYeHa KbM MUHUMHU3UPAHE Ha JIMXBEHUS PUCK TIPU
JBJITOCPOYHO (pUHAHCHUpaHe. [[py ecTBOTO € M3JI0KEHO HAa PUCK OT MPOMsHA Ha Ma3apHUTE
JMXBEHH MPOLIEHTH 110 OAHKOBUTE CU 3a€MH U I10 IOTOBOPUTE 32 (PUHAHCOB JIM3HUHT, KOUTO ca
C MPOMEHJMB JUXBEH npoueHT. IIpe3 rogumHara IuMXBUTE, KOUTO ca 3aIulalllaHd OT
pyxecTBoTO ca OwiaM mpeoOiajgaBamio MpU JUMXBEH IMPOLEHT paBeH Ha ONpEIEICHUTE B
JIOTOBOPUTE 3a 3a€MHU MUHHMMAJIEH IIpar, HopaJu KOeTO PbKOBOJCTBOTO CUUTA, Y€ J[pyKkecTBOTO
HE € M3JIOXKEHO Ha CBUIECTBEH JIMXBEH PUCK OT MPOMSHATA Ha JIMXBEHUS MPOLEHT IO TE3U
JIOTOBOP.

3-meceuen EURIBOR B HawanoTo Ha oT4eTHUS TiepuoA € B pasmep Ha 3,905%, karo
KbM Kpas Ha Tmepuona € B pasmep Ha 2,714%. HaOmronaBaHata TEHICHIHS € KBbM IUIABHO
HaMaJsiBaHE Ha JIMXBEHUTE HHUBA OT BbPXOBUTE CTOMHOCTU peanu3upaHu B Kpas Ha 2023 r.,
KaTo MPOTHO3aTa € HaMaJICHHETO Ha pa3Mepa Ha JinxBeHnuTe HUBa Ha 3-MeceueH EURIBOR na
MPOJIBIKAT B KPATKOCPOYEH IJIaH.
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11.  Puck oT HeJIOSITHA KOHKYPeHIHs

JIpy>KecTBOTO ce KOHKYpHUpa C APYTU CTONAHCKU CyOeKTH MPOU3BEXK ALY U ThPryBallly
¢ OMO XpaHM, KaTo € W3JI0’)KEHAa Ha PUCK Ja NPEThpPIU BpPEAU B CIEACTBHE Ha HEJIOSIIHA
KOHKYPEHIIUS.

dopMu Ha HENOSTHA KOHKYPEHIUSA ca PEKU KOHKYPEHTH Ha J[py»KecTBOTO /1a ce3upar
BABX 3a 3a0pana Ha mpejaraiu MpoJyKTH, KaKTO U U3MpallaHe Ha 3JeMOCTaBsIIN CUTHAIH
B MEJMUTE OTHOCHO MpOAyKTUTE Ha JpyxkecTBOTO. JpyKECTBOTO ce CTpEeMHU Ja OTroBaps Ha
BCUYKHU 3aKOHOBH M3UCKBaHUs, 3a Ja U30€rHe TO3U PHUCK.

12. KpeauTteH puck

KpeautHust puck mpencraBisiBa pUCKBT JaJeH KOHTpPAreHT Ja He 3aIulaTu
3aIbJDKEHUETO CU KbM JlpykecTBOTO. [[py’KecTBOTO € U3JI0)KEHa Ha TO3U PUCK BbB BPB3Ka C
pa3nuyHu (pUHAHCOBM MHCTPYMEHTH, KAaTO HaIp. Bb3HUKBAHE HA B3E€MAaHUSA OT KJIMEHTH U
apyru. WM3naranero Ha Jlpy»XeCcTBOTO Ha KpPEOUTEH PUCK € OrPAHUYEHO 1O pa3Mepa Ha
OanmaHcoBaTa CTOWHOCT Ha ()MHAHCOBUTE aKTUBH, IPU3HATU B Kpasi HA OTUYETHHUS IEPUO/I.

JIpy>KeCTBOTO PEJOBHO CIIE/IN 32 HEM3ITbITHEHUETO Ha 33 IbJDKCHUSATA Ha CBOU KIIMEHTH
U Ha JPYTd KOHTPAreHTH, YCTAHOBEHW HMHIUBHIYaHO WJIA O TPYIH, M H3IMOJ3BA Ta3u
uH(popMalns 3a KOHTpOJ Ha KpeauTHus puck. [lonuruka Ha [[pyxecTBoTO € J1a U3BBpLIBA
TPaH3aKIIMA CaMO C KOHTpPAreHTH ¢ J00bpD KpPEOUTEeH pPEUTHHr. PBKOBOACTBOTO Ha
Jpy’XecTBOTO cuMTa, Y€ BCHYKHA TOPECIOMEHATH (PMHAHCOBH aKTHBH, KOWTO HE ca Owim
o0e3leHsIBaHH WJIM Ca C HACTBIIMJ TaJeK Ipe3 IMPEACTABCHUTE OTYCTHU IEPUOIH, ca
q)HHaHCOBI/I AKTHBU C BUCOKA KPCAWTHA OLICHKA.

PwroBoaCTBOTO Ha [Ipy’>KECTBOTO € M3BBPIINIIO aHAIHM3 Ha PA3YETUTE C KOHTPAreHTUTE
CH, KaKTO ¥ MOTCHIIUAIHUS (KT BbPXY KPEJAUTHOTO UM KAa4eCTBO, B T.4. OT IJIC{HA TOYKA HA
dbopMupane Ha 00OCHOBaH pa3Mep Ha OYAKBAHUTE KPECIUTHHU 3aryOu, CHIVIACHO BB3IPHCTHS
Mojien 3a onpezensHeTo uM B cboTBeTcTBHE ¢ MCDO 9. Ha 6a3a u3BbplleHus aHaIu3, U pU
OTYHUTAHEC Ha CT)6I/IpaeMOCTTa Ha B3CMaHUATa CU, pPbKOBOACTBOTO HA I[I)Y)KGCTBOTO cyurTa, 4€ B
KpPaTKOCPOYCH IUIaH HE Ca HAJMYHU MHIUKAIMH 33 BIIOLIABAaHE HA KPEIUTHOTO KA4eCTBO Ha
KOHTPArcHTUTEC, KaKTO U Y€ KbM HACTOAIIUA MOMCHT HE Ca HAJIMIC OCHOBAHUA 3a IIPOMSAHA Ha
Mojiefa 3a KaJKyJIHpaHe Ha OYaKBaHU KPEIUTHH 3aryOu, BKIIOYUTEIHO U TIOpPau JTUIcaTa Ha
JIOCTaThYHO HAJEXKJHU JaHHU. [IBIrOCpOYHUTE NEPCIEKTUBH U MOTEHIMATHU €PEKTH BbpPXY
chOHUpaeMoCTTa U KPEIUTHOTO KAaUYeCTBO HA pa3yeTHTE ca 0OEKT Ha MOCTOSHEH MOHUTOPHHT U
aKTyaJu3alus OT CTpaHa Ha PhKOBOJCTBOTO.

Ilo oTHOHmIEHNE HA THPrOBCKUTE U IPYTM B3eMaHUs /[[pyKeCTBOTO HE € M3JI0KEHO Ha
3HAQYUTENIEH KPEIUTEH PUCK KbM HHUTO €IUH OTIEIEH KOHTPareHT WIH KbM TIpyla OT
KOHTPAareHTH, KOUTO UMAT CXOJHHU XAPAKTEPUCTUKHU. TBPrOBCKUTE B3EMaHUS CE CHCTOAT OT
rojasiM Opoll KJIMEHTH B pa3iMYHU HMHIYCTpUHM U reorpadcku obrmactu. Ha Oazata Ha
HMCTOPUYECKHU I10KA3aTEIM, PBKOBOACTBOTO CUMTA, Y€ KpPEAUTHATa OLEHKAa HAa TbPrOBCKH
B3E€MaHUs, KOUTO HE ca ¢ U3TEKbJI Na/IeXK, € 100pa.

KpenuTHUAT pUCK OTHOCHO Mapu U NMapUYHU €KBUBAJIECHTU CE CYMTA 3a HECHIIECTBEH,
THI KaTO KOHTpareHTUTe ca 6aHku ¢ 100pa penmyTalys U BUCOKa BbHILIHA OLIEHKA Ha KPEeTUTHUS
PEUTHUHT.

13. BaayrteH pHucK

[To-ronsiMaTa 9act OT cAenkute Ha J[py>KecTBOTO ce OCHIIECTBABAT B OBIATAPCKHU JieBa
u eBpo. UyxnecTpaHHUTE TpaH3akuu Ha J[py»ecTBOTO, JEHOMUHHUPAHU TJIaBHO B IIATCKU
qolapu W OpUTAHCKM IJMPH, IO HW3JIaraT Ha BallyTeH PHCK. 3a Jla Hamald TO3U PHCK,
Jpy>XecTBOTO clie/Ii MapUIHHUTE IMOTOIH, KOUTO HE ca B OBJITApCKH JI€Ba I €BPO.
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14, Puck ot npodsemMu ¢ Ka4eCTBOTO W/WJIH 0€30IACHOCTTA HA XPAHUTEIHHUTE
NPOAYKTH

Bbpanabtr ,,Cmapt Opranuk® AJl mMoxe Aa NpeThpnM pernyTalMOHHU LIETH MOpaau
peasHu WM IpearoiaraeMyu npoodjaeMH ¢ KaueCTBOTO MM O€30M1aCHOCTTA Ha XPaHUTEITHUTE
IPOAYKTH Mpou3BeaeHu oT Hero: [lorpedutenure pazuurar Ha ,,Cmapt Opranuk™ A/l na um
IPEJOCTaBH BUCOKOKAYECTBEHU OMO MPOAYKTH Ha pacTUTEIHA OCHOBa. Bcsko peanHo wm
IPEIoIaraeMo OMaceHHe OTHOCHO KaueCTBOTO UM 0€30MaCHOCTTA HA XPAaHUTEITHHS ITPOIYKT,
KaKTO M MOTEHLUAIHO HECHa3BaHE HA MPHJIOKEHUTE pa3lopeldu U peryialuu, CBbP3aHu C
XpaHUTEIHO-BKYCOBaTa IPOMUIIIEHOCT, HE3aBUCUMO Jalld B KpalilHa CMETKa C€ OCHOBaBa Ha
OOEKTUBHM U JlI0KazyeMu (akTH, U HE3aBUCUMO Janu Kacae Jlpy>KeCTBOTO KOHKPETHO WJIU
JIpyru JpyXecTBa CbC ChlIaTa WIM CXOJHA TBHProBCKa JEHHOCT, MOXE Ja IpeIu3BUKa
HeraTHBHA ITyOJIMYHOCT U HAMaJIEHO JI0BEpUE B KOMIIAHUATA, MApKaTa U MPOTyKTHUTE.

Wununenture ¢ 6e30macHOCTTa HAa XpaHUTE W 3a00JIABaHUATA, IPUYMHEHU OT XpaHa,
MoraT ChIIECTBEHO [Ja IOBIMSAT HEOJArompusaTHO Ha ThProBckara jAeiHocT Ha ,,Cmapr
Opranuk AJl, karo u3noxar [[pykecTBOTO Ha ChACOHU Aela, U3TETISHE HAa MPOIYKTH HUIN
JecTBUsA, BOAEUIM JO TMpWIAaraHe Ha peryJaTtopHu pasnopeadu: IIpousBoacTBoTo u
npojax0aTa Ha XpaHa, IPUroJIeHa 3a KOHCYyMallusi OT YOBEK, BKJIIOYBA MPHUCHIIU IIPABHU U
JpyTU PUCKOBE U € MOJUI0KEHAa Ha BCE MO-CTPUKTEH MPABUTEJIICTBEH KOHTPOJ U OOIIeCTBEHA
ocBeroMeHocT. HeouakBanum crpannyHu e¢ekTd, 3a0oiisiBaHe, HapaHsBaHE WM JPYT
HEeOJIaronpusITeH U3XOJ 3a 3]IPABOCIOBHOTO ChCTOSIHME HAa KOHCYMHUpALMsl, TPUYMHEHU OT
ajepreHy, OOJEeCTH, TMPEHACSHH OT XpaHW, WIA JAPYTH WHIUACHTH, OTHACSIIM C€ M0
0e30I1acCHOCTTa Ha XpaHaTa, B pe3yiTaT OT MPOAYKTH, KOMTO JIpy>KeCTBOTO MpojaBa U
IIPOU3BEXKA WM BKIIIOYBAIIM JAEMHOCTTa HA JOCTABYMIM WM CHIIPOU3BOAMUTEIM, MOTraT Ja
JIOBEJIaT 10 MNpEeKbCBAaHE HAa MNPOAAXOUTE HA TE3M NPOAYKTH WJIM B3aUMOOTHOILEHUS C
BBIIPOCHUTE TOCTABUULU U CHIIPOU3BOJUTEINN, WU 110 APYT HAYMH Jja IPUYHUHAT yBEINYaBaHE
Ha OINEpaTUBHUTE pa3XOJd, PETyJaTOPHU ACUCTBUS WU YBPEXKJAaHE Ha pelyTalusTa Ha
Emurenra.

15.  PucCK OT KOHKYpPeHIIUsITa HA Na3apa

Bb3moxkHO € J[pykecTBOTO Ja HE € B ChbCTOSTHUE Jia CE HAJIOKU YCIEIIHO B YCIOBUSATA
Ha CWJIHO KOHKYpEHTEH nazap: ,,CMapt Opranuk* A/[ onepupa Ha CUIIHO KOHKYPEHTEH I1a3ap.
MHO0XeCTBO MapK{ U MPOJIYKTU CE€ ChCTE3aBaT 3a OIPaHUYEHU MPOAAKOM Ha APEOHO U eApo
KbM KIIMEHTHU M MOTPEOUTENH — KaKTO (PU3MYECKU JIMIa, TaKa U IOPHIMYECKH TaKMBa KaTo
CynepMapKeTH, ThProBIM Ha €1p0, PECTOPAHTH, XOTENIU U JIp.

16. EBeHTyajHu npo6;jeMy BbB BPb3Ka ¢ ONa3BaHe HA OKOJHATA cpefa,

»CMmapt Opranuk™ AJl He cunTa, 4ye MMa ONEpPATUBHU JEHHOCTH, KOUTO Ja BIUSSAT
HeOJIaronpusITHO BbPXY OKOJHATA cpesia. B nombiiHeHue, KaTo ce uMa MpeBUA €CTeCTBOTO Ha
ousHeca Ha [[pykecTBOTO, TOM OM OMI JOOpE MO3UIIMOHWPAH IO CKajara 3a OLICHSBaHE HA
THPrOBCKUTE APY’KECTBA BbPXY OKOJIHATa CpeAa M OOLIECTBOTO, KAKTO M Ha KauyeCTBOTO Ha
KOPIIOPaTUBHOTO WM YyIpaBieHue. Hskom KIO4OBM ChOOpa)XKeHHsl MO OTHOILIEHHE Ha
BB3/elicTBUeTO Ha ,,CmapT OpraHuk® BbpXy OKOJIHaTa cpeia U OOILIeCTBOTO, KaKTO U Ha
KayeCTBOTO Ha KOPIOPATUBHOTO MY yNpaBJIeHUE BKIIOYBAT:

* Jlpy’XecTBOTO MpOU3BEXJAa CEepTUPHUIMPAHU OPraHWYHU U OUO XpaHUTEITHH
MPOAYKTH, U3MOI3BAHKU OpraHUYHU U OMO CYpOBHHH, KaKTO U TEXHOJOTHH 3a 00padoTKa U
IIPOU3BOJICTBO, KOUTO €A YACTHU U INAAT YOBEIIKOTO 3paBE U OKOJIHATA CPEla;

* [IpousBoacTBeHusT npoiiec Ha ,,CMmapT Opranuk® e eHepruiiHo e()eKTUBEH, 3a Ja ce
CBEJE /0 MHUHUMYM BB3JAEHCTBUETO My KAaKTO BBPXY OKOJHATa Cpela, Taka U BBPXY
(GbuHaHCOBHUTE MY pE3yJITaTH;

* Cpen OCHOBHMTE LIEHHOCTH Ha ,,CMapT OpraHumk® ce 4MCIAT: OCUTYpsIBAHE Ha
3/IpaBOCJIOBHA pabOTHA cpelja Ha CIYKUTEIMTE 4pe3 JIMICAa Ha PEryJisipeH HOLIeH TPy,
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OTOILIAEMH CKJIAJOBU IIOMEUICHUSA, BCHTWIALMOHHM CUCTEMU B IIPOM3BOJCTBEHHUTE
MOMEIIEHUs; yrnoTpeba U mpeajgaraHe Ha €KOJOTHYHO YUCTU MPOAYKTH, KOUTO HMOJIKPEIISAT
€CTECTBEHMs HAa4YUH HA >KMBOT, U IIPU YHUETO IIPOU3BOJACTBO HE Ca IOCTPANaId >KUBOTHH;
IPUPOJOCHOOPA3HOCT Ype3 MHHHMHU3MPAHE M pEIHUKIMpaHe Ha OTHagbLuTe B odwuca,
CKJIaJI0BaTa M MPOM3BOCTBEHA 0a3a U M3I0JI3BAHE HA LA IPUPOJaTa aBTONapK.

V. HHOOPMAIUA 3A CKIIOYEHU TOJEMHU CAEJKH MEXIY
CBBHP3AHU JIMIIA ITPE3 OTYETHUA HEPUOJ

Cbp3anure smna ¢ JIpyXecTBOTO BKJIIOYBAT HEWHUTE COOCTBEHMIM, KIFOUOBUS
YIIPaBJICHCKHU NIEPCOHA U JPYT'H CBBP3aHU JIULA, ONIUCAHU I10-0JTy.

AKO HE € U3pUYHO YIIOMEHATO, TPAH3AKLUUTE CbC CBBP3aHU JHUIA HE Ca U3BBPIIBAHU
IIPY CIIELUAIHY YCIOBUS U HE Ca MPEJOCTABIHU WU N10JIy4aBaHU HUKAKBU FapaHIIVH.

CreJIKu ¢ aCOUMUPAHM NPeANPUSATHS:
31.03.2025  31.03.2024

XHJI. JIB. XHJI. JIB.
IIpoaa:k6a Ha CTOKU M CHIBTCTBAIIU YCJIYTH

- Y Xune @ync EOO/T - 1
IMokynKH HA CTOKM U YCJIYTH

- Ynim Xune dync EOO/] 19 29

IIpenocraBenn 3aemMu
- Yunn Xune @yac EOO/] - -

BupHaTH 3aemu
- Y Xune @yac EOOJ] - -

IIpuxoau oT AMBUIAECHTH
- YUunn Xune @yac EOOJ] - -

Cnenkmu ¢ Ipyru cBbp3aHu JIMLA M0 001 KOHTPOJI:
31.03.2025 31.03.2024

XML JIB. XMJI. JIB.
IMpona:k6a Ha CTOKM M CHITBTCTBAIIN YCJIYTH

- lllankapa bwarapus EOO/] 43 79
- M3kycTtBoTO 11a x)uBeent bonarapus EOO/L 1 -
- Openga I'pyn EOO/] 18 8
ITokynku HA CTOKH M YCJIYTH

- [llarkapa benrapus EOO/] 23 31
- Operna I'pyn EOO/] 79 55
- M3kycrBoTo na xxuBeem benrapus EOO/] 9 11

Caeaxu ¢ KJI040B YHpaBJICHCKHA NMMEPCOHAJI:
31.03.2025 31.03.2024

XHJL. JIB. XIJIL. JIB.
KpaTkocpouHH Bb3HATPaXKICHUSL:
3anarty, BKIIOYUTEIHO OOHYCH (46) (43)
Pa3xonu 3a conMaiHu OCHTYPOBKH 2 2
O0110 Bb3HATPAKIEHUS (48) (45)

Pa3dern cbe cBbp3anu Juua KbM 31 qexkemMBpu:
31.03.2025 31.12.2024

XHJL JIB. XHJI. JIB.
Hetexymm

B3emaHnus ot:

- IpYTH CBBP3aHU JIHLA [10]] 001 KOHTPOI 948 948
OuakBaHun KpeanTHM 3arybu (41) (41)
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061110 HETCKYIIX B3€MaHUA OT CBbpP3aHU JIMLa

Texymn

B3emanus ot:

- IBIIEPHU MPEATPUATHS

- aCOIMUPAHU TPEIIPUATHS

- IpYTH CBBP3aHU JIUIIA TI0]T 001 KOHTPOJ

O4akBaHU KPEJIUTHU 3aryOun
OO01I10 TeKyIIH B3eMaHUsl OT CBhP3aHH JIUIA
O0u10 B3eMaHusl OT CBbP3aHU JIMLA

Texymu

3aabJKeHus KbM:

- MOKOPHUTAPEH COOCTBEHUK

- IBIIIEPHU TPENPUSTHUSI

- aCOLMUPAHU MPEIIPUATH

- IpYTH CBBP3aHU JIHLA [T0]] 0011 KOHTPOJI
- 3abJDKCHUS 11O JUBUJICHTHU

006110 TeKyIH 3abKEHNUSI KbM CBBP3aHU JINIA

OO0 3aabJKeHUs] KbM CBBP3aHH JHLA

Vi. HHOPOPMANMUA 3A

HOBOBB3HUKHAJIN

907 907
6383 5828

30 30

26 11

(168) (166)
6271 5703
7178 6 610
31.03.2025  31.12.2024
XHUJI. JIB. XHUJI. JB.
33 33

275 730

27 107

335 870

335 870
CBIUIECTBEHH

B3EMAHUWA UW/NJIHN 3AADBJOKEHWSA 3A OTYETHUA NEPUO/L

HPGS OTUCTHUA NICPpUOA APYIKECTBOTO HAMA HOBOBB3HUKHAJIN ChbIICCTBCHHU B3CMAaHUA

/U 3abJDKCHUA.

Vil. OHPOMEHHM B HEHATA HA AKIWMUTE HA JPYXECTBOTO 3A

HNEPUOJA 01.01.2025. 10 31.03.2025TT.

~
JBIKEHHE HA IIEHATA HA AKITUUTE 3A IEPHOJIA
01.01.2025r1. -31.03.20251.
7000 29
6 000 —
r 27
5000 + 26
4000 T 25
+ 24
3000 + — 1 a3
2000 1} - 22
1 000 \ . Im A \ A T2
LIS ANJAA_\A v
0 19
e K OTHYIECTBO Ilena
/

Jlara Ha cberaBsiae: 30.04.2025 r.

N3npaHuTenen TupeKTop
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