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I'PUMH MHOBEMIII'BH Al

OTYET 3A PUHAHCOBOTO CBCTOSIHHUE
kb6M 30.06.2026 1.

IIpuio- KBbM KbM
KCHUS 30.06.2026 r.  31.12.2025r.

(xu.eBpo) (XuI1.eBpo)
AKTHUBU
HeTtexymu akTuBH
Hemarepuannu aktuBu 596 475
HmoTu, MallivHK, ChOPHIKEHUS U 000pyIBaHE 236 159
AKTHBH C IIPaBO Ha MOJI3BaHE 175 213
O0110 HeTEeKYIIIH AKTUBH 1007 847
Tekymu akTuBH
MartepuaiHu 3amacu 7 3982 3217
TBProBeKH U IPyTy B3eMaHUs 3298 3 246
[TapuuHu cpeacTBa U MAPUIHN €KBUBAICHTH 9 841 1332
O0110 TeKyIIM AKTUBHU 8121 7795
OBL1O AKTUBHA 9128 8 642
COBCTBEH KAIIUTAJI U ITIACUBH
COBCTBEH KAIIUTAJ
Perucrpupan xanuran 10 2373 2379
PesepBu 11 4 368 4 368
Harpynana neuan6a 12 1192 1130
OBLIO COBCTBEH KAIIUTAJI 7933 7877
MNACHUBH
Herexkymu nacusu
[Tonyuenu 3aemu 13 181 -
JIuzuur 14 105 134
O0110 HEeTeKYIIU TACUBU 286 134
Tekymu nacusu
[Tomyuenu 3aemu 13 342 206
JIuzunr 14 74 78
TBHProBecku U APYTH 32 AbIDKESHUS 15 472 299
JaubuHn 3a1BDKCHIS 16 21 48
OO0 TeKyIH MACHBH 909 631
OBL10 MACUBHA 1195 765
OBL1O COBCTBEH KAIIUTAJI U IACHUBHU 9128 8 642
Tpunoscenusama ca HepazdennHa 4acm om QUHAHCOBUSL OTYem

DUSHANKA  ofimavitiors Gergons DRAGOMIR  outysanesbyomcon
Vitkova Gergova D3 202607:2915:0821 IVANOV IVANQV Date: 20260729 152908 +0300

Cvcmagumen Pvrosooumen

Ilywanxa I'epeosa - "ATYUH" EOOJ Jlpacomup HUearnos Hesarnos



I'PUIAH MHOBEMIII'BH Al

OTYET 3A BCEOBXBATHMUS 10X0/
3a mepuoaa 01.01.2026 — 30.06.2026 r.

IIpuxonu OT JOrOBOPH C KIIMEHTH

Hpyru noxonu

H3MmeHeHne Ha 3amacuTe OT NPOLYKIVS U
HEe3aBBbPILIEHO MTPOU3BOACTBO
Kanuranusupanu pazxoau 3a pa3BoiHa JeiHOCT
Pa3xonu 3a Matepuanu

Pa3xonu 3a BHIIIHU YCIIyTH

Pa3xoau 3a nepconan

Pazxoau 3a amopTu3anus

[pyru onepaTuBHU pasxoau

DUHAHCOBH MPUXO.H / (Pa3xoin), HETO

Ileyan6a npeau 1aHbUN

Pa3xon 3a nanbk
Ileyan6a 3a nepuoaa

Jpyr BceoGXBaTeH 10X0/1 32 MepUoAa

ObLIO BCEOBXBATEH J10XO/ 3A IEPUOJA

[Ipusno-

JKCHHUA

17
18

19
20
21
4,5,6
22
23
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132 -
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I'PUMH MHOBEMIII'BH Al

OTYET 3A UIBSMEHEHUSATA B COBCTBEHUSA KAIIUTAJI

3a mepuoaa 01.01.2026 — 30.06.2026 r.

Canno ksMm 01 sinyapu 2025 roauna
Obwo 6ceobxeamen 00x00 3a 200UHAMA

Ileuanba 3a roagyHaTta

Onepayuu cve cobcmeeruyume, omuemeHu
OUpeKmHo 8 cobCcmeenUs Kanuman

EmMucus Ha akIIMOHEpeH KarnTaml
Canno ksMm 31 nexemBpu 2025 1.
Obwo sceobxeamen 00x00 3a nepuooa

[euan6a 3a nepuonaa

Onepayuu cvc cobcmeenuyume, omyemenu
OUPEKmHO 8 COOCMEEHUsL KANUMAan

[IpeBanmyTrpaHe Ha aKIIHOHEPEH KaIluTall

Cango xkpM 30 ronu 2026 r.

HpMJZODfC@Huﬂma ca Hepa3()e/lHa uacm om d?MHaHCOGMﬂ omyem
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Peruct- Pe3epBu Harpynana Oo6m10

pupan nevajoda co0CTBEH

KanuTaJ KanuTall

(xu11.e8p0) (xu1.e8po) (xu1.e8po) (xu1.e8po)

2071 503 356 2930

- - 774 774
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308 3865 - 4173

308 3865 - 4173

2379 4 368 1130 7877

- - 62 62
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I'PUMH MHOBEMIII'BH Al

OTYET 3A IAPUYHUTE IOTOLU
3a mepuoaa 01.01.2026 — 30.06.2026 r.

Tpuso- 01.01.2026 — 01.01.2025 -
eHHA 30.06.2026 30.06.2025
(xui1.eBpO) (x111.6BpO)

ITapuyHM NOTOIM OT ONlePATUBHA JIEHHOCT
[TocThIICHHUS OT KITUEHTH 1426 3598
ITnarnanums Ha JOCTaBYHIIA (896) (3 029)
[Tnamanus Ha IepcoHalIa M 3a COI[MATHO OCHTyPSIBAHE (971) (715)
[Tnamanus u Bp3cranoBsBanus Ha JIJIC, HeTHO 51 (61)
[Tnamanus Ha KOPIOPATHBHHU JaHBIIN BHPXY Medandoara (44) 47)
Jpyru napu4yH# MOTOIH, HETO (20) 2
Hemen napuuen nomok om onepamugna Oeiinocm (454) (256)

IMapuyHu MOTOIM OT HHBECTHIIMOHHA IEHHOCT
[MpunobuBaHe Ha UIMOTH, MAIIMHU, CHOPBHKEHHSI U 000pyIBaHEe (139) (44)
IMoraieHus Ha MPEAOCTABEHU 3a€MH, BKITIOYUTEIHO JIMXBU - -

HeTen mapuyeH moTok OT HHBECTHIIMOHHA JICHHOCT (139) (44)
ITapuyHu norouu or GuHAHCOBA AeIHOCT

Emutupane Ha 1leHHH KHHXa - 104
[Tomrygenu 3aemu 325 191
Bb3cTaHOBEHH CYMH T10 MTOAYYEHHU 3a€MH, BKITFIOYUTETHO JTHXBH (183) 3)
[Tnamanus 1Mo JOroBOpH 3a JIN3UHT (40) (8)
Jpyru nocthIuieHUs OT PUHAHCOBA IEHHOCT - 12
Hemen napuuen nomok om ¢unancosa oeiinocm 102 296
Hetno yBenuuenue / (HamMajeHHe) HA MAPUYHHE CPEICTBA (491) 4
[TapuyHu cpencTBa B HAYAJIOTO HA MEPHOA 1332 918
ITapu4yHu cpeacTBa B Kpasi Ha lepuoAa 9 841 914

przoofceﬁwzma ca Hepa3de/zHa uyacm om qbuHchoeuﬂ omuem
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1. Nndopmaunus 3a ApyxKecTBOTO

['PUIIH MHOBEMIILI'BH AJl, EMK: 207142118 e ¢ mpeaMeT Ha aeiiHoct [IpOM3BOACTBO HA MALIHHK
ChC CICNMAIHO MpEIHA3HAYCHUE, HAyYHO H3CIICJOBATENICKA W Pa3BOiHA JEHHOCT B 00jacTTa Ha
TEXHUYECKUTE HAyKH, KAKTO U BCUYKU IPYTH JACHHOCTH, He3a0paHEHH M3PUYHO ChC 3aKOH I JAPYT
HOPDMAaTHBEH aKT, KaToO B CJIydail, 4e 3a OCBINECTBABAHETO HA CHOTBETHHS BUJ JCHHOCT CE H3UCKBA
NOJy4aBaHETO Ha JIMIECH3/pa3pelieHue, ChlIaTa IIe Ce W3BbPIIBA CIEI H3aBaHETO My OT
KOMITICTEHTHHSI 32 TOBA OpraH.

Cepanuie u afpec Ha yrnpasieHue Ha apyxectBoTo € Obmact Codus (cronmuna), oour. CronuyHa, rp.

Codus, paiton Mianocr, m.xox 1784, buznec niearsp "EBpotyp", yin. Muxaun Tenes Ne 12, eT1. 2, oduc
6.

KsMm 30.06.2026 r., TPUH MHOBENIIIBH A]Jl, cernacHo aeiictBamus ToproBeku 3aKoH B bbarapus,
€ AKIIMOHEPHO IPYKEeCTBO C eqHOCTeneHHa (popma Ha ynpaBieHne — ChBET Ha TUPEKTOPHUTE B CHCTAB
oT Tpuma uneHa: Jparomup MBanoB MBanoB, Hukonaii AnrenoB MaptuHoB u AHren Iumutpon
Kacab6og. JIpy»xecTBOTO ce ynpasisBa or U3mbinaureneH aupexrop — paromup Misanos MBaHOB.

Cpenno-crinchuHUAT Opoii Ha nmepcoHana 3a nmeproga 01.01.2026 — 30.06.2026 r. e 39 numa Ha TPYyI0B
nmoroBop. (3a 2025 r. — 39 nuna).

2. OCHOBHH MOJIOKEHHS OT CYETOBOAHATA IMOJUTHKA HA IPYKECTBOTO

2.1 ba3a 3a u3rorBsine Ha GUHAHCOBHS OTYET

Hacrosmusar MexnuHeH (UHAHCOB OTYET € M3roTBeH B CchoTBeTcTBHE ¢ MCDO cueToBOTHU
cTa”jmapty, npuetu ot EBpomelickus cbio3 (,MCPO cueroBomnu cranaapTH, npuetu ot EC”).
OrtyetHara pamka ,,MC®DO cueToBoAHU cTaHIApTH, npueTu oT EC” mo chIIecTBO € ompeaeneHara
HaI[MOHAJHA CYeTOBOAHA 0Oa3za MexayHaponauu cueroBoguu cranmaapta (MCC), mpuetn ot EC,
perjiaMeHTHpaHu ChC 3aKOHA 3a CYCTOBOJCTBOTO U Je(DUHUPAHU B T.8 OT HEroBUTE JlOMBIHUTECIHU
pazmopenou.

OHUHAHCOBUAT OTYET € ChCTABEH B €BPO, KOETO ¢ (DyHKIMOHAIHAaTa BaidyTa Ha [pyxxecTBoTOo. Benuku
CYMH ca IpEACTaBeHH B XWISAM €BPO (XWI. €BpO) (BKIIOUMTEIHO CPaBHHUTENIHATa MHQOpMAIMs),
OCBEH aKO HE € II0OCOYEHO APYTO.

2.2 JleiicTBanio mpeanpusiTue

duHaHCOBUAT OTYET Ha J[Py>KECTBOTO € M3rOTBEH Ha 0a3a jeiicTBaiio npennpustue. Kbm narata Ha
M3TOTBSIHETO HA HACTOSIIUS (UHAHCOB OTYET PHKOBOJCTBOTO € HAIPABHIIO TMpEIeHKa Ha
crocoOHocCTTa Ha J[pyKecTBOTO J1a MPOIBIDKM CBOATA JEHHOCT KaTo jAelcTBaio npeanpuarue. [pu
Ta3W TpeleHKa ¢ B3eTa NPEABU] IslaTa HAJIMYHA MH(DOpMaIKs 3a MPEABUIMMOTO OBACIIE, KOSITO
o0OXBalla mepro1 OT NIOHE JABAHAJIECET MeCella, CYMTAHO OT JaTaTta Ha (UHAHCOBUS OTUET.

3. O0001IeHe HA CHIIECTBEHUTE CYETOBOAHM MOJIUTHKHU

3.1001mM moJ10KeHust

Hait-3paunmure CUCTOBOJHM IIOJIMTHUKH, IMPUJIaraHu IMPU HU3rOTBAHETO Ha TO3U (1)I/IHaHCOB OoT4YeT, Ca
npeaACTaBCHU MIO-A0JTYy.

DUHAHCOBUAT OTYET € M3rOTBEH NpU ClMa3BaHEe HA NPUHLUINTE 32 OLCHSIBAHE HAa BCUYKU BHJIOBE
aKTHBH, TACUBH, IPUXOIU U pazxoau, cbriaacHo MCDO cueroBoaau cranaapTh, mpuetn ot EC. ba3ute
3a OIICHKA Ca OTIOBECTSHH MOIPOOHO MO-HATATHK B CUETOBOJHATA TIOJUTHKA KbM (DMHAHCOBHUS OTYET.

JpykecTBOTO Bojiu cBOHTE cueToBOHM peructpu B eBpo (EUR), xoliTo mpuema kaTo Herora oT4eTHa
BaJIyTa 3a npejcraBsiHe. JlaHHUTE BbB (PMHAHCOBUS OTYET M MPUIIOKEHUATa KbM HETO ca Mpe/ICTaBeHU
B XWJISIAM €BPO, OCBEH aKO HEIIO APYTo U3PUYHO HE € YKa3aHOo.


http://bg.wikipedia.org/wiki/%D0%A1%D0%BE%D1%84%D0%B8%D1%8F
http://bg.wikipedia.org/wiki/%D0%A1%D0%BE%D1%84%D0%B8%D1%8F

IIpencrapsHeTo Ha huHaHCOBUS O0TYeT chriaacHo MC®DO cueroBomnu ctanmapty, npuetu oT EC n3ncksa
PBKOBOJICTBOTO J1a HAlpaBH Hai-I00pH MPHOIU3UTEIIHU OLCHKH, HAYMCICHUSA M pa3yMHO OOOCHOBAaHHU
MIPEIIOIOKEHHSI, KOUTO OKa3BaT €(PeKT BHPXYy OTUETEHWTE CTOMHOCTH Ha aKTUBUTE W TACHBUTE, Ha
MPUXOJIUTE U PA3XOAUTE, U HA OTMOBECTSIBAHETO HA YCJIOBHHU B3eMaHUA M 3abJDKCHHUS KbM Jarara Ha
otdeta. Te3n MPUOIM3UTEITHN OIICHKH, HAYHCIICHHS W MPEATIONOKCHHS ca OCHOBAaHN Ha MHPOPMAITHITA,
KOSITO € HaJIMYHa KbM JlaTaTa Ha (pUHAHCOBHS OTYET, MMOpPaaN KOeTo ObaemuTe (DaKTHIECKH Pe3yiTaTH
Ouxa Moruu Aa ObaaT pa3auyHu OT TAX. OOEKTUTE, KOUTO MPEAIOJIaraT Mo-BUCOKa CTEIICH Ha CYOCKTHBHA
MIPEICHKA WJIHA CIIOKHOCT, WX KBJACTO TPEAOJNOKCHHUATA U MPUOIM3UTEITHUTE CUCTOBOIHU OICHKH Ca
CBINIECTBEHH ca ormoBecTeHn B [Ipumoxkenue 3.23.

3.2CpaBHHUTEIHH JaHHH

®duHaHCOBUAT OTYET € mpenctaBeH B choTBeTcTBHE ¢ MCC 34 , MexauHHO (DMHAHCOBO OTYUTaHE .
HpyxecTBOTO TIpHe 1a MpeCcTaBs oTdeTa 3a nedanbdara wim 3arydata U Ipyrus BceoOXBaTeH A0XO B
€IMHEH OTYET.

CpaBHUTEITHUTE JaHHHU B MEKIMHHUTE (DMHAHCOBU OTYETH HA J[Py»KECTBOTO BKIIIOYBAT KAKTO CJIC/BA!

®  CpaBHUTEJICH OTYET 3a PUHAHCOBOTO ChCTOSTHUE KbM Kpasi Ha HEITOCPEACTBEHO MPEAXO0XkKAaaTa
(mHAHCOBA TOMHA

® CpaBHHTEIICH OTYET 32 BCEOOXBATHUS JTOXOJ] 32 CHOTBETHUS CPABHHUM IEPHOJ OT HAYAJIOTO HA
TOJIHATA IO MOMEHTA Ha HeMOCPEICTBEHO MPeXxoaHaTa (PMHAHCOBA FOJJHHA

® CpaBHHUTEJICH OTYET 3a MPOMEHHUTE B COOCTBEHHMS KalMTal 3a HEMOCPEICTBEHO MPEIXOHaTa
(uHaHCOBA TOAMHA

® CpaBHHUTEJICH OTYET 3a IMApUYHUTE MOTOIM 3a ChOTBETHHUS CPaBHHM IEPHOJ OT HAYajIOTO Ha
roJIMHaTa 0 MOMEHTA Ha HEIMOCPEICTBCHO NpeAX0aHaTa (prHAHCOBA roJUHA

Korato e HeoOXoauMo, CpaBHHUTEIHUTE NAHHU CE€ peKacHPUUupaT M IMpeu3ducisBar, 3a Aa ce
MOCTUTHE CHIIOCTABUMOCT CHPSMO MPOMEHH B IIPEICTABIHETO B TEKYIIAaTa FOJUHA.

3.3 Cpenku B 4y:KIecTpaHHA BajJyTa
DyHKIMOHATHATA U OTYETHA BaTyTa Ha MPE/ICTaBsIHE Ha (QUHAHCOBUS OTYET Ha JIpy>KEeCTBOTO € €BPOTO.

Crhenkure B YyXXIeCTpaHHa BaJyTa Ce€ OTYMTAT BbB (DyHKIMOHATHATAa BadyTa Ha J[pyKeCTBOTO 1O
oduumanHausi oOMeHeH Kypc KbM jaTara Ha ciaenkara (o0sBeHHs (UKCHUHT Ha bbiarapcka HapogHa
Oanka). [lewanOute W 3aryOuTe OT KypCOBU Da3jIMKH, KOMTO BB3HUKBAT IIPH YPEKIAHETO HA TE3U
CHIEJIKM ¥ TIPEOLCHSBAHETO HAa MAPHYHUTE MO3UIMU B YY)KICCTPAaHHA BaJTyTa KbM Kpas Ha OTUYETHHUS
Nepuo/I, ce MPU3HABAT B Mledandara iy 3aryoara.

[NapuuHHUTE CPEACTBA, B3EMAHUATA U 33 IBJDKCHUATA KATO MOHETAPHU OTYETHU O0CKTH, ICHOMUHHUPAHH
B UyXJI€CTpaHHAa BaJyTa C€ OTYHTAT BbB (DYHKI[MOHAIHATA BayTa, KaToO Ce Ipujiara 0OMEHHUST Kypc,
nyonmukyBaH ot BHbB 3a mocnemnus paborteH neH Ha choTBeTHUS Mecell. Kpm 31 nmexkemBpu Te ce
OIIEHABAT B €BPO, KAaTO Ce U3IO0JI3BA 3aKIIOUUTETHUAT oOMeHeH Kypc Ha bHb.

HeHapI/ILIHI/ITe no3unyyu B OTYCTA 3a (bI/IHaHCOBOTO CbCTOSAHHUC NBPBOHAYAIIHO ACHOMHWHHPAHU B
UYyKACCTpaHHA BallyTa, C€ OTUUTAT BBB (l)yHKLII/IOHaJ'IHaTa BaJIyTa KaTO CC Ipujiara UCTOPUYCCKUAT
oOMeHeH KypC KbM JlaTaTa Ha onepanusaTa 1 nocjacaBaunio HE C€ NPCOUCHABAT IO 3aKJIIOYUTEIICH KYpPC.

3.4 NmMoTH, MAIIMHU U CHOPBIKEHUS

I/IMOTHTC, MAalIMHUTE U CbOPBIKCHUATA CC OLUCHABAT IIbPBOHAYAJIHO IIO Ce6eCTOf;IHOCT, BKJIrO4YBala
OcHaTa Ha HpI/II[O6I/IBaHe, KaKTO W BCUYKHM IPEKH pa3xoar 3a MPHUBCKIAAHCTO HA AKTHBA B paGOTHO
CbCTOSAHHEC.

Knacugpuxayus

Karo nMoTH, MalliviHu ¥ ChOPHKEHUS C€ OTYUTAT AKTUBUTE, KOUTO OTTOBAPSAT HA KPUTEPUUTE TTOCOUCHHU
B MCC 16 1 9usTO CTOHHOCT € paBHA WA IT0-BUCOKA OT CTOWHOCTHISI Mpar Ha ChIIIECTBEHOCT, KOMTO €
ompezeneH B pazmep Ha 357.90 eBpo. AKTHUBUTE, KOUTO MMAT IleHa HA MPUAOOMBAaHE MO-HUCKA OT
MOCOYEHATa, C€ OTYMTAT KaTO TEKYIIM pPa3XoIu 3a Mepuojia Ha MpuaoOWBaHE B CHOTBETCTBUE C
0/100peHaTa C4eTOBO/{HA MOJIUTHKA.



H’bp@OH(lllaJZHO OYyensia6aHe

[Ipu mepBOHAYATHOTO CH PUIOOUBAHE UIMOTHTE, MAIIMHUTE U ChOPBHKEHUSITA CE OIICHSBAT IO TICHA Ha
npugoOnBane (ce0ecTOWHOCT), KOSTO BKIIFOYBA MOKYITHATA I[€HA, BKJI. MUTHUYECKH TaKCH W BCHYKH
MPEKHU Pa3xXoju, HeoOXOANMH 3a IPHUBEKIAHE HA aKTHBA B PaOOTHO chCcTosiHUE. [IpekuTe pa3xosu ca:
pa3xonu 3a MOJroTOBKA Ha 00EKTa, pa3xo/y 3a MbPBOHAYATHA JIOCTABKa M 00paboTKa, Pa3XouTe 3a
MOHTAaX, Pa3X0/iy 32 XOHOPAPH Ha JIUIA, CBbP3aHH C MMPOCKTA, HEBh3CTAHOBSIEMH JAHBIIH U JIP.

HpI/I HpI/IHO6I/IBaHe Ha UMOTH, MAalllMHU U CBHOPBIKCHUATA MPU YCIOBUATA HAa PA3CPOUYCHO IJIAlIAHEC,
IMMOKYIIHATa I€Ha € CKBMBAJICHTHA Ha CCraliHaTa CTOMHOCT Ha 3abJDKCHUCTO, JUCKOHTHUPAHO Ha 0aza Ha
JIMXBEHOTO PaBHUIIEC IO IMPUBJICYEHUTE OT APYKECTBOTO KPECAUTHU PECYPCHU C aHAJIOT'MYCH MATYyPUTET
" IIpEaAHA3HAYCHUC.

THocneosawo oyenseane

[IpennpusTreTo € MpUeno Jla OTYMTA BCAKA MO3UIMS Ha MIMOTHTE, MAlIMHUTE M CHOPBHKCHUITA B
crotBercTBHe ¢ MCC 16 mo meHa Ha TpuAOOMBaHe, HaMaJeHa C HATpyHaHaTa aMOPTH3AIUSI M
HaTpymnaHa 3aryoa ot o0e3leHKa.

Ilocredsawu paszxoou

[TocnenBamure pa3xonu, CBbP3aHu € ONIPEeNICH aKTUB OT UMOTH, MALLIMHU U ChbOPBKEHHS, C€ IPUOABAT
KbM OanaHcoBaTa CyMa Ha aKTHBa, KOraTo € BEpOsATHO J[pyKeCTBOTO Ja WMa MKOHOMHYECKH IOJI3H,
HaJABUIIIaBAllX MbPBOHAYAJIHO OILCHCHATa e(bCKTI/IBHOCT Ha CbHICCTBYBAlIUsA AKTHUB. Bcuuku Apyru
pasxonu 3a TEKYIIOTO OOCIy)XBaHE, MOAAPHKKA M PEMOHT C€ OTpa3siBaT B OTYETa 3a IOXOJUTE B
Mepuo/ia, B KOUTO ca U3BbPLICHHU.

Omnuceane

HmoTHTe, MalIMHATE U 000PYABAHETO CE OTIIMCBAT OT OanaHca, KOraTo ce U3BasT TPaiHO OT yroTpeda
U HE C€ OYaKBaT OT TAX OBAEIIM CTONAHCKH M3rOAU WM ce mpoaanar. IlewanOure wim 3aryOure,
BB3HUKBAIIY [IPH OTIHUCBAaHE Ha UMOT, MaIlIMHA WM ChOPBKEHHUE CE OMPEENIAT KaTo pa3jinKa MEexXIy
HETHUTE MOCTBIUICHNS OT MpoAakdaTa, ako MMa TakrBa U OanaHcoBaTa CTOWHOCT Ha akTUBa. Te He ce
KjIacu(uIupar Kato NpUXoj/pas3xoi. Pe3yntarsT oT oTmHCBaHE ce NpEACTaBs HETHO B OTYETa 3a
nevanbara Wiy 3arybara u Apyrusi BceoOXBaTeH JOXO/ B cTaTHs ,,J{pyru npuxoau / (moxonmn)”.

Amopmuszayus

I/IMOTHTC, MAIMHUTE W CbOPBKCHHUATA CC aMOPTU3HUPAT 11O JIMHECH MCETO/J 3a NEprUoJa Ha OYaKBAHUA
IMOJIC3CH XUBOT.

OcTaTbyHaTa CTOMHOCT M IIOJIC3HUAT JKUBOT Ha aKTUB CE mpepasricxkKaaT Mnpyu npyuKiIrOYBaHETO Ha BCAKa
(I)PIHaHCOBa TOAHA M aKO OYaKBaHHATA CC€ pa3jindaBaT OT NPCAULIHUTC HpI/I6J'II/I31/ITeJ'IHI/I OIICHKH,
MMPOMCHUTEC C€ OTUUTAT KAaTO NPOMAHA B CUCTOBOJHUTC HpI/I6J'II/I3PITCJ'IHI/I OIICHKH B CbOTBETCTBUC C MCC
8 C'—ICTOBO,Z[HI/I IMOJIMTUKH, TIPOMEHU B CUCTOBOJHUTEC HpI/IGHI/I?;I/ITeJ'IHI/I OLICHKH U I'PCIKH.

AMOpTI/ISElHI/IHTa 3aro4yBa OT MOMCHTA, B KOMNTO HMOTHUTEC, MAIMHUTE W CHOPBHIKCHUATA Ca HAJIUMYHU B
NpeaAnpusATUCTO, Ha MACTOTO U B CBCTOSAHHUCTO, HeOGXO}lI/IMI/I 3a CKCIutoaTanuAaTa MM 110 HadYWHa
npeaABUJCH OT pPbKOBOACTBOTO, 00HYaitHO OT HAYAJIOTO HA MEcC€1a, ciacaBall MECCIla Ha BbBCKIAaHCTO B
CKCI10aTanus.

AMopTu3anusaTa Ha aKTUBUTE Ce NIPEYCTaHOBSBA HA I10 paHHATa OT JBETE JaTH: JaTara, Ha KOATO ca
KIIACU(UIMPAHN KaTO IbpKaHHU 3a mpojaxoda cerimacHo MC®O 5 wnm jparata Ha OTHHCBAaHE Ha
AKTHUBHUTE.

CpemHusT ToJIe3¢H KUBOT B TOAMHY 332 OCHOBHUTE TPYTIH €, KAKTO CIIeBa:

e MaiuuHu, ChbOpBKEHHUS U 000pyIBaHE: 2 — 4 roguHN
e TpancnopTHu cpeacTBa 4 ronuHU
e (CTOmaHCKY UHBEHTAP 6 — 7 roguHN



BanancoBuTe CTOMHOCTH HA IMOTHUTE, MAIITHHUTE U 00OPYABAHETO MOIJICIKAT Ha MPETJIe]] 32 00e31eHKa,
KOraTo ca HalWIle ChOWTHSA WIH TPOMEHH B OOCTOATEICTBAaTa, KOWTO ITOKAa3BaT, ye OajaHcoBaTa
CTOMHOCT OM MOTJIa JIa ce OTJINYaBa TPaiHO OT BH3CTAaHOBMMATa MM CTOWHOCT. AKO ca HAJIUIIEC TaKHBa
WHJAMKATOPH, Y€ MPHUOJM3UTEIHO OIpE/eiICHaTa BH3CTAHOBUMA CTOMHOCT € MO-HUCKA OT TIXHATa
OaylaHCOBa CTOMHOCT, TO TIOCIIEIHATAa CE€ HaMajsiBa IO BH3CTAHOBHMATa CTOMHOCT Ha AKTHUBUTE.
Bp3craHoBuMaTa CTOWHOCT Ha WMOTHTE, MAIIMHUTE W OOOPYABAaHETO € IO-BHCOKAaTa OT JIBETE:
CHpaBeABa CTOWHOCT 6€3 pa3xo.Iu 3a Mpoaak0da MM CTOMHOCT NpH yrnoTpeba. 3aryoute oT ooe3neHKa
Ce OTUMTAT B OTUETA 3a IeyanbdaTa Win 3arydata u Ipyrus BCeoOXBaTeH TOXO/.

3.5 HemarepuajHH aKTMBH

HematepuanHute akTHBH C€ MPEACTaBAT BHB (UHAHCOBUS OTYET IO II€HA Ha NPHI0O0MBaHEe
(cebecTolHOCT), HAMAJICHA C HaTpyIlaHATa aMOPTHU3AIUs U 3aryOUTe OT 00C3ICHKH.

CelOecTolfHOCTTa Ha BBTPEIIHO CH3JaJICH HEMaTepHalieH akTUB (MPOMYKT Ha pa3BOifHA EHHOCT)
BKIIFOYBA BCHYKH TIPSIKO CBBP3aHM pPa3XoJd, HEOOXOJUMH 3a Ch3JIaBaHETO, MPOHM3BOJCTBOTO U
MOJITOTOBKAaTa Ha aKTHUB, 3a Jia ObJIc IPUBEJICH B CHCTOSIHUE Ja ()YHKIIMOHUPA 110 HAYWHA, OYaKBaH OT
PBKOBOACTBOTO. [Ipsiko CBBp3aHUTE pa3xoau ca:

a) pa3xoy 3a MaTepPHUaJH U YCIYTH, U3MOI3BAHU TIPH Ch3J]ABAHETO HA HEMATCPUAIICH AKTHUB;

0) pa3xo/u 3a JIOXOJIM Ha HAETHUTE JIUIa, TPOU3TUYAIIN OT Ch3JaBaHETO Ha HEMaTepHalleH aKTHB;

B) TaKCH 3a PETUCTPUPAHE HA 3aKOHOBHU IPaBa; U

T') aMOPTHU3aI¥sI Ha MATCHTH W JIUIIEH3U, KOUTO Ca M3MOJI3BAHH 32 Ch31aBaHEe HA HEMATePUAIHUS aKTHB.

JpyxecTBOTO Tipuiara JHHEEH METOJ Ha aMOpPTH3allisl Ha HeMaTepHaTHUTE aKTUBU TIPU OMperesieH
I10JI€3€H JKHUBOT OT 2 T'OIUHU.

banaHcoBaTa CTOHHOCT Ha HEMAaTEPUATHUTE aKTHBU TOJJICKH Ha MpEriie]a 3a 00e3leHKa, KoraTo ca
HAJIUIC CHOWTHUS WM MPOMEHU B O0OCTOSTEICTBATA, KOUTO MOCOYBAT, ue OallaHCcoBaTa CTOWHOCT Ha
aKTUBUTE OW MOTJIA J1a HaJ[BUIIIaBa TAXHATA Bb3CTAHOBMMA CTOWHOCT. ToraBa o0e3lieHKaTa ce BKIYBA
KaTo pa3xo]] B OTYETa 3a BCEOOXBAaTHUS 10X0/ (B mevyayidaTa niu 3arybara 3a roJuHara).

Pasxomute, cBbpP3aHU C MOIPHKKATA HA HEMATEPUATHH aKTHBH, CE KallMTAIU3HPAT CaMoO KOraro ce
yBeIHuaBa ObJelaTa MKOHOMHYECKA M3roja OT aKTHBA. BCHYKHM OCTaHANIM Pa3XojH Ce MPU3HABAT B
oTyeTa 3a BCeoOXBaTHUS 10X0/1 (B Mmeyaida wiK 3ary0a 3a ToJAMHATA).

Hemarepuannure akTuBM ce OTIMCBAT OT OTYeTa 3a (PMHAHCOBOTO CBHCTOSIHME, KOIaTO C€ U3BAAAT
TpalfHO OT ynotpeda u He ce 04akBaT OT TAX ObJCIIN CTONAHCKHU M3roAM Wi ce nponaaart. [levanOure
WIM 3aryoure OT mpojakOW Ha OTNENHM aKTHBH OT Tpynara Ha ,HeMaTepHalHUTe aKTHUBU® ce
OTIPEIeJIAT YPe3 CPABHABAHETO HAa MPUXOAMTE OT MpoAaxOaTa n OanaHCOBaTa CTOMHOCT Ha aKTUBAa KbM
Jarara Ha npogaxoara. [locouBaT ce HETHO KbM ,,APYTH 10X0u/(3aryOon) OoT AeiiHOCTTa™ B OT4ETa 32
BCceOoOXBaTHHS JOXO/I (B Meuandara uiv 3aryoara 3a roJMHaTa).

3.6 MartepuajaHu 3anacu
MarepraaHUTe 3aIacy ca KPaTKOTPpaiHU MaTepHaIHU aKTHBH 1101 opmara Ha:

e MaTepuaIH, MPUIOOWUTH TJIABHO UYpe3 MOKYMKAa M TpeTHA3HAYCHW OCHOBHO 3a BIIaraHe B
MIPOU3BOICTBEHUS MPOIIEC C IS MPOU3BEKIAHE HA MPOAYKIIMS WK YCIIYTH, WK ca 00EKT Ha
MIPEKU MPOJIaXKOH, KOTaTO TOBA CE MPELEHN OT MPEATPUITHAETO;

® TPOAYKIHWS, CBH3NaZeHa B pE3yJITaT Ha TMPOU3BOJCTBEH IMPOIEC B TMPEANPHUITHETO U
MpeHa3HaYeHa 3a IPoAaxoa;

®  CTOKH, IPUJOOUTH IJIABHO Upe3 MOKYIKA U MPeIHA3HAYCHH 32 TPoIax0a;

®  HE3aBBPIIECHO MPOU3BOACTBO, MPEACTABISABALIO CHBKYIHOCT OT Pa3XxoJid, OT KOUTO C€ O4YaKBa
Jla ce TIPOM3BEIE MPOTYKIINS;

® UHBECTHIIMSA B MaTepUAJICH 3aIlac - MaTepUaIHU aKTHBH, IPUIOOUTH 32 HHBECTUI[MOHHH IIEJIH,
a He 3a MOJI3BaHe.

MarepuanHHTe 3amacy ce OIEHSIBAT 10 T0-HUCKATa OT JOCTaBHATA CTOMHOCT WIJIM HETHATA pealn3yeMa
CTOMHOCT.



HOCTaBHaTa CTOMHOCT BKJIIOUBA cymMata OT BCUYKH pa3XOoau I10 3aKyIIyBAaHCTO, npepa60TKaTa, KakKTO U
Apyru pasxoau, HallpaB€EHM BHB Bpb3Ka C JOCTaBAHCTO HWM OO0 CCrallHOTO CBhCTOAHUEC U
MCCTOIIOJIOXKCHUC.

Hetnara peanusyeMa CTOMHOCT IpeACTaBIIsIBa MpEAIoIaraeMara npoJiaxKHa IieHa B HOpMaJIHUSI XOJ1 Ha
CTOTIaHCKAaTa AEWHOCT MUHYC MPUOIU3UTEITHO OLIEHEHUTE Pa3X0IH 32 3aBHPIIBAaHE Ha IIPOU3BOICTBEHS
IIAKBJI ¥ TE31, KOUTO ca HEOOXOINMH 3a OCHINECTBIBAHE HA IMpoaakOaTa.

Pazxoaute 3a Hpepa60TKa BKJIFOYBAT HNPCKU pa3xXoard U CUCTCMATHYHO HAYUC/ISABAHU IMOCTOSHHU U
IMPOMCHJINBU O6IIIOHpOI/I3BOHCTBCHI/I pasxoau.

[Ipekure pa3xoju ca: pa3xoIu 3a MATEPUAIN MO TEXHOJOTHYHH HOPMH, Pa3XoJH 3a pa0OTHA 3ariaTa
Ha pPa0OTHWIIUTE, 3a€TH B OCHOBHOTO IPOW3BOJCTBO, NPEKH pPa3XOJW 3a BBHIIHWU YCIYTH OT
MOTU3ITBIHUTEITH.

[IpoMennmBHuTE OOIIONPOM3BOACTBEHH pA3XOQM Ca: pPa3XOOW 3a €. E€Heprus, BoJa M JApPYTH
KOHCYMAaTHBH, KOUTO 3aBUCAT NPAKO OT obOeMa Ha MPOW3BOJCTBOTO, HO HE MOTraT Ja c€ OTHecaT
KOHKPETHO 10 OTPE/IEICH TOTOBOP WU MOPbhUKa.

[MocTossHHE OOMIONPOU3BOACTBEHH pAa3XOJW Ca Te3d, KOUTO OCTaBaT CPaBHUTEIHO ITOCTOSIHHU
HE3aBHCHMO OT 00eMa Ha MPOU3BOACTBOTO. [locTosIHHUTE 00IIONPON3BOICTBEHU PAa3XOAHU ca: Pa3Xxolu
32 aMOPTH3AllUH, Pa3Xoqu 3a pabOTHM 3amiaTH W OcUTypoBKH. ChIIUTE ce pa3mpenessiT B
cebecToiiHOCTTa Ha 6a3a U3TBIHEHUE HAa TPOU3BOJICTBEHUS KalallUTeT.

Pazxonu KoWTO HE ce BKIIOYBAT B CEOECTOMHOCTTA Ha MIPOU3BEACHATA MPOIYKIIHMS U C€ OTYUTAT KaToO
TEKYIIX 3a IEPHUOo/Ia ca:

KOJIMYECTBA MaTCpraIn, TPYA U APYTr'U IPOU3BOACTBCHHU pa3XOad U3BbH HOPMAJIHUTC I'PaAHULIA.
Pa3xo/M 3a ChXpaHEHHE B CKIIA].

aJIMUHUCTPATUBHU PA3XOIU.

Pa3xo/Iy 1o MpoIaKOuTe.

[ToTpebnenneTo Ha MaTepUAIHH 3allacy Ce OLIEHBA 0 CPEHO MPETEreHa CTOMHOCT.
3.7 TbproBcku B3eMaHHuA

TbproeckuTe B3eMaHHMA MPEACTABISABAT OE3yCIOBHO IPaBO HA JPYXKECTBOTO Ja IOJIYy4YH
BBb3HArpaXxIeHKE M0 JJOTOBOPHU C KIIUEHTH H JIPYTH KOHTPAreHTH (T.e. TO € OOBBP3aHO CaMo C U3THYaHE
Ha BpeMe Ipei U3IUIAIIaHeTO Ha Bb3HArpaKICHHUETO).

H’prOHalla]lHO oyenseane

THproBeckuTe B3eMaHUs € MPEACTABIT U OTUMTAT IIBPBOHAYAIHO 110 CIIPaBEAJIMBA CTOMHOCT Ha 6a3a
I[IeHaTa Ha CJENKaTa, KOSATO CTOMHOCT € 00MuaiiHO paBHA Ha ()aKTypHATa UM CTOMHOCT, OCBEH aKO Te
ChIBPKAT ChIIECTBEH (PMHAHCHPAIL KOMIIOHEHT, KOWTO C€ HAUUCIIABA JOIBIHUTENHO. B TO3M ciryuait
T€ ce MPHU3HABAT 110 CeralHaTta UM CTOMHOCT, ONpeiesieHa U TUCKOHTOBA HOpMa B pa3Mep Ha JIMXBEH
MIPOLIEHT, MPELIEHEH 3a MPUCHI] Ha KIIUEHTA - ThKHUK.

THocneosawo oyenseane

Jpy’KecTBOTO ABPKM THPrOBCKUTE B3EMaHHUS €IMHCTBEHO C 1€ ChOMpaHe Ha JOTOBOPHH NMapUYHH
HOTOIM ¥ T'M OLIEHsIBA MOCIIEBAIIO 110 aMOPTU3MpaHa CTOWHOCT, HaMaJIeHa ¢ pa3Mepa Ha HaTpylaHaTa
o0e31IeHKa 3a KpeIUTHH 3aryou.

Obesyenxa

JpyxecTBOTO Ipujiara MoJjiejia Ha O4aKBaHUTE KPEIUTHHU 3aryOH 3a IEJUsl CPOK Ha BCHUKH ThPrOBCKH
B3EMaHUsl, M3MOJI3BANKH OMPOCTEHM MoaxoHd, Aomryckadn or MC®PO 9, n Ha 6a3a MaTpu4eH MOJET 3a
MpoIeHTa Ha 3arybara. HecbOupaeMuTe B3eMaHuUs ce U3IMCBAT, KOTATO MPABHUTE OCHOBAHHS 32 TOBA
HACTBIIAT.
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3.8 Ilapu 1 napyu4YHM eKBUBAJICHTH

[Tapute ¥ mapuyHUTE EKBUBAJICHTH CE€ CHCTOAT OT HAIWYHHUTE Tapu B OpOW, MapHdHU CPEACTBa TI0
0aHKOBW CMETKH, JIEMIO3UTH B OAHKH C MAaTYPHUTET 10 TPH Mecela.

HapI/I‘lHI/ITC CpCacCTBa 1 CKBUBAJICHTU B OaHKH ce OpeaACTaBAT MOCJICABAIIO 110 aMOpPTHU3HUpaHa CTOMHOCT,
HaMaJICHa C HaTpyIliaHaTa OGCSHCHKa 3a OYaKBaHH KpECAUTHU 3ary61/1.

3.9 TBHProBekyu U APYru 3a1bJIKeHUS

THProBckUTE U APYTUTE TEKYIIU 33JbJDKCHUS B OTUYETA 32 (PMHAHCOBO CHCTOSHUE CE MPEICTABIT IO
CTOWHOCTTa Ha OPUTHHATHUTE (GakTypH (IICHa Ha TPUIOOUBAHE), KOSTO CE IpUeMa 3a CIpaBe/iIuBaTa
CTOWHOCT Ha C/eNIKaTa U e O'bJe u3IUIaTeHa B Ob/IeIe Cperry MOTyIeHUTE CTOKH B yCIyTd. B cimydante
Ha Pa3CpOYCHH IUTAIIAaHUS HaJl OOWYIaiHAA KPEIUTEH CPOK, IIPH KOUTO HE € IPEIBUICHO JOMBIHUTEITHO
TUTANAHEe Ha JIMXBAa WK JIMXBATa 3HAYUTEIIHO CE pa3jinyaBa OT OOWYAWHUS Ma3apeH JUXBEH MPOIICHT,
3aIBJDKEHUSTA CE OIICHSABAT IIPPBOHAYAIHO 110 TSIXHATA CIIPaBeJINBa CTOWHOCT Ha 0asa ceramrHara uM
CTOWHOCT TPH IHWCKOHTOBAa HOpPMa, MPHUCHINA 32 APYKECTBOTO, a MOCIEABAIIO - 110 aMOPTH3UpaHa
CTOMHOCT.

3.10 [danbuu BBPXY 10X0Aa

Pasxonure 3a mawpuu, NpuU3HATH B NedanOaTa WM 3arydarta, BKIIOUBAT CyMaTa Ha OTCPOUYCHUTE U
TEKyIH aHBIM, KOUTO HE ca MPU3HATH B JAPYTHsl BCEOOXBATEH JOXOJA WM AUPEKTHO B COOCTBEHUS
KaIuTaJl.

Texywume OanvuHu axmuéu u/uiu nacuéu TPeICTABIABAT Te3U 3aJBJDKCHUS KbM HIM B3€MaHUS OT
JaHBbYHUTE MHCTUTYLHMH, OTHACSILIM CE 3a TEKYIIM WM NPEAXOAHU OTYETHU NEPUOIH, KOUTO HE ca
TUTaTEeHW KBbM JaTaTa Ha (PMHAHCOBHA OTYET. TEKYNIMAT NaHBK € ABJDKHM BbpXY obOjaracMus T0XO/,
KOHTO ce pa3nuyaBa OT mevanbara WM 3arybata BbB (MHAHCOBUTE OT4eTH. V3umcisBaHeTo Ha
TEKyLIHsI JaHbK € 0a3upaH Ha JaHbYHHUTE CTaBKHU U HA JAaHBUYHHUTE 3aKOHH, KOUTO Ca B CHJIA KbM Kpas
Ha OTYETHHUS NEePUO/I.

I[py)KCCTBOTO Ha4YnCJIsIBa TCKYIIU JaHBOW B CHbOTBETCTBUC C U3MCKBAHUATA HA 6'LHFapCKOTO JaHBbYHO
3aKOHOAATENCTBO — 3akoHa 3a Kopmnoparusao Ilomoxomno O6marane. HomMuHamHaTa JaHbYHA CTaBKa
322026 . e 10% (2025 r. — 10 %).

Omcpoqeimme ()(lH'bLﬂ/l CC OIpeACAT 4Ype3 MPUIAraHCTO Ha OanaHCcOBHUS MCTOJ 3a OIPCACISAHC Ha
3abJDKCHUETO OTHOCHO BCUYKHW BPEMCHHHU PA3JIMKKW Ha I[py)i(eCTBOTO KbM JaTtaTa Ha (1)I/IHaHCOBI/I$I
OTYCT, KOUTO CHIICCTBYBAT MCKIY 0aJIaHCOBHUTE CTOMHOCTHU U JaHBYHHUTC OCHOBHU HA OTACIITHUTC aKTHUBU
" IMaCHBH. OTCpO‘IeHHTe JaHbYHU MaCHUBU CC IPHU3HABAT 34 BCUYKU o0OaraeMu BPEMCHHU PA3JIUKHU.
OTCpO‘IeHI/I JaHBbYHU aKTUBU CC IPU3HABAT 3a BCHUYKHM HaMaJIAE€EMH BPEMCHHHU PAa3JIMKKU W 3a
HCHU3IIOJI3BAHUTC JAaHbYHU 3ary61/1, A0 CTCIICHTA, 40 KOATO € BEPOSATHO TC Aa CC IIPOSABAT 06paTHO n aa
6’LILC reHeprpaHa B 6’1:[[6]1[6 JOCTATBbYHO oOraraema mevanoa uin Ja CC IIOABAT oOJyraraeMu BPEMCHHHA
Ppas3jMKu, OT KOMTO MOT'aT Aa CC IMpuUcraaHaTt Te3u HaMaJIsICMU BPEMCHHHA pa3JIMKU.

banancoBaTta CTOWHOCT Ha BCHYKH OTCPOYEHU JAHBYHH AKTHBH CE MPEPas3TiIekaT BCsIKa TOUHA U Ce
HaMaJsBart JI0 CTETICHTA, 0 KOSTO € BEPOSTHO T€ Ja C€ MPOSBAT OOpPATHO U J1a CE TeHEPHPa JOCTATHUHO
obnaraema nedan0a WX Jja Ce MPOSIBST MPe3 CHINUS MEPHO 00JIaraeMy BPEMEHHU PA3JIUKH, OT KOUTO
T€ J1a MoraT Jia ObJaT MPHUCIaJHATH.

OTCcpoueHHd JaHbIIM, CBbP3aHH ¢ 00CKTH, KOMUTO Ca OTYSTCHH JUPEKTHO B COOCTBEHMSI KaIllMTall MK B
Jipyra 0ajgaHCcOBa MO3UIIKSI MK B IPYT KOMIIOHEHT HA BCEOOXBATHHS I0XO/I, CHIIIO CE OTYUTAT TUPEKTHO
KbM COOCTBEHHS KalMTajl B KOMIIOHCHT WJIM B OaJlaHCOBAa IMO3UIMSA WJIM B JPYr KOMIIOHEHT Ha
BCeOOXBATHHUS TOXO/I.

OTCcpodveHUTE JaHFYHH aKTUBY U ITACHUBU C€ OLICHSABAT Ha 0a3a Ha JaHPYHHUTE CTABKH, KOUTO CE OYaKBaT
Jla ce MpuJjiarat 3a Iepuo/ia, Mpe3 KOMTO aKTUBHUTE I CE pean3upaT, a aCHBHTE IIIE CE YPEIsT.

11



Omcpoqeﬂume ()aHbuu CC M3YUCIIABAT MO MAaCUBHUA MCTOJ 34 BCUYKU BPEMCHHU PaA3JIMKU MCKIY
OanaHcoBaTa CTOMHOCT Ha aKTHMBUTE W MACUBHTE M TSIXHATa JaHb4YHa OCHOBA. OTcpoqu JaHBK HEC CC
npeaABMXKaa IIPU I'bPBOHAYAJIHOTO IIPU3HABAHE HAa AKTHB WM ITIaCHUB, OCBCH aKO CBOTBETHATa
TpaH3aKIUA HE 3aciara JaHbyHaTa UK CHCTOBOAHATA reyaba.

OTCpO‘ICHI/ITC OTaHbYHH aKTUBU U IMACHBU HE CE€ TUCKOHTHPAT. HpI/I TAXHOTO U3YHCJIICHHUC CC MU3II0JI3BAT
JaHBYHU CTaBKH, KOUTO CC OYaKBa Ja 6T>,Z[aT IMIPUIIOKUMU 3a IIE€PpUoJia Ha peajin3alusara UM, NIpu yCJIOBUC
4e TC Ca BJIC3JIM B CHJIa WM € CUT'YPHO, Y€ IIIC BJIC3HAT B CHUJId, KbM Kpas Ha OTUCTHUA IICPHUOI.

OTCpO‘IeHI/ITe JaHbYHU MTACHUBU CC NIPU3HABAT B IIBJICH pa3Mep.

OTCcpoYcHU TaHBPYHU aKTHUBHU C€ MPHU3HABAT, CAMO aKO CHIECTBYBA BEPOSTHOCT T Jla ObJAT YCBOCHU
gpe3 Opaemd obmaraemu moxomau. OTHOCHO TpeleHKaTa Ha PBKOBOICTBOTO 3a BEPOSATHOCTTA 3a
BB3HUKBAHE Ha OBCIIN 00JIaraeMu JOXO/H, Ype3 KOUTO J1a CE YCBOST OTCPOUYCHH JaHBYHH aKTHUBH.

HpOMHHaTa B OTCPOYCHUTE JaHBYHU aKTUBU WUJIM IMaCUBH CC€ IIPpHU3HABa KaTO KOMIIOHCHT OT JaHBYHUA
IIPpUXOJ UJIK pa3xona B reyajgoaTa uin 3ary6aTa, OCBCH aKO T€ HE Ca CBbP3BAHU C IIO3UINHU, IIPU3HATH B
Apyrus BceoOXBaTeH J0X0J (Hanp. IMMPCONCHKA Ha 3GM51) HUJIN OUPCKTHO B COOCTBEHUS KanuTaJl, Impu
KOC€TO CBOTBCTHHUAT OTCPOUCH JaHBK CC IMPpU3HABA B APYTUAd BceoOXBaTeH J0XO0J UJIHN B coOCTBEHMS
KaruTrall.

3.11 Co0cTBeH KanuraJja

CoOCTBEHHUSAT KAIIMTaN C€ ChCTOH OT PETHCTPUPAHHSI aKIIMOHEPEH KanuTal Ha J[py>KecTBOTO Bb3 OCHOBA
Ha [IPUIOKUMHUTE IIPaBHU pasnopendu U ycraBa. HoMuHagHaTa CTORHOCT HA aKLIMOHEPHUSI KallUTal Ha
JpyXecTBOTO € MOCOYEH B pa3Mepa, ONPEAEIEH B ycTaBa U B ThpProBCcKUs perucThb.

CrhriacHo M3UCKBaHUATA HA THProBCcKUs 3aKOH M YCTaBa, J[pyKecTBOTO € JUTkKHO Jia opMHpa U ,,(HhOHT
PesepBen”, kaTo M3TOYHUIM HA (POHIA MOTAT A3 OBIAT:

e Hali-MaJKO e/1Ha JeceTa OT meyanbaTa, KOSTO ce OTAENsS JOKAaTO CpPelICcTBaTa BBB (OHIA
JOCTUTHAT €JJHA JIeCeTa YacT OT aKIMOHEPHMS KalMTall WX MO-TOJIsIMA YacT, ONpeIeseHa o
peuienre Ha OO0IIOTO ChOpaHUe Ha aKIIMOHEPUTE;

® CcpelcTBaTa, MOJMYYEeHU HaJ HOMUHAJHATA CTOMHOCT Ha aKIMUTE NIPU H3/IaBaHEeTO UM (TIpEMHEH
pesepB);

® pPYIrd U3TOYHHMIIH, IPEIBHICHU 10 pemeHne Ha O0moTo chOpaHe Ha aKIIMOHEPHTE.

CpeHCTBaTa OoT (I)OH,I[a MOrar Ja €€ M3IO0JI3BaT CaMO 3a IIOKPUBAHC Ha rOAUIIIHATA 3ary6a n Ha 3aFY6PI
OT NPEAXOJHU I'OAUHH. Koraro cpeacrBaTra BbB q)OHILa JOCTHUTHAT ONPECACIICHUA B YCTaBa MUHUMAJICH
pa3sMeEp, CpeacTBaTa HaJd Ta3du CymMa Morar Ja 6T)IlaT HM3II0JI3BaHU 3a YBCJIMYaBaHC Ha aKIMOHCPHUA
KalmuTal.

Hepasnpenenenara nevan0a BK/IOYBa HETHaTa nevyayda (3ary0a) 3a roguHaTa, IpU3HaTa B OTYETA 32
BCEOOXBATHHS JI0XO]1 ¥ HATPYIIAHHUTE Me4aoun (3aryOn) OT MUHAIIU TOJIUHH.

Benukn TpaH3aKIUU CbC CO6CTBGHI/ILII/IT€ Ha I[py)KGCTBOTO Cca MpEACTABCHU OTACIHO B OTUCTA 3a
MMPOMCHUTC B COOCTBEHHMS KaluTal.

3.12 TleHCHOHHM M KPATKOCPOYHHU Bbh3HATPaKIACHUSI HA CIYKUATETUTE
Kpamxocpounu 0oxoou

KpaTKOCpO‘IHI/ITe A0XO0JU Ha nepCoHaIa (pa3J'II/I‘{HI/I OT JOXOOUTE ITPU HaHYCKaHe) BKJIIOYBAT 3aIljIaTH,
60H}/CI/I, KOMIICHCAIUA 3a HEU3IIO0JI3BaH OTIIYCK M BHOCKHU 3a COIMAJIHO U 3JIpAaBHO OCHUT'YPsBAaHE.

Hp}I)KCCTBOTO IIpru3HaBa IIPOrHo3upaHaTa HCIUCKOHTHPaHa CyMa Ha KPaTKOCPOYHHUTE AOXOJU Ha
IepcoHaIa Karo pa3xoa B nnepuoaa, B KOHUTO nepcoHaia € MpeAOCTaBUJI YCIYIUTC, CBbpP3aHu C TC3U
J0XO0aH (He3aBI/ICI/IMO OT JaTaTa Ha nnaluaHe), CbOTBCTCTBAIL] HAa APYT'U [TAaCUBU B OTYCTA.

PaSMep’bT Ha KPaTKOCPOYHHUTEC AOXOAMW Ha NEpCOHAIa, MNPOU3TUYAIIMW OT HCU3IMOJ3BaH OTIIYCK CC€
n34ucCiisiBa KaTto C60p OT HCU3MOJI3BAHUTEC JHU IUIATCH OTIIYCK Ha BCCKU CIIYXKXHUTCJI, YMHOXCH II0
JHCBHATAa CTaBKa Ha 6pyTHaTa MYy 3aluiara.

Jlvreocpounu 0oxoou
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ITacuBuTe Ha APYKECTBOTO, MPOUZTHYALIU OT IBIATOCPOYHH JOXOAW HA MEpPCOHANa, Pa3lIUYHU OT
TIEHCHOHHUTE TIJIAHOBE, MPEICTABISIBAT OBICIIN JOXOAH, TUIATUMH Ha CITy’)KUTENH B 3aMsHA Ha YCIYTH,
MpeIocTaBeHn Ha J[py>XECTBOTO B TEKYIIHS, WIH B MPEAXOTHU MEPHOAN, KOUTO HE Ca JABDKAMHU B
[sIaTa CM CTOMHOCT B paMKUTE Ha 12 Mecela oT 3aBbpIUIBAHE HA yCIyrara.

JIpy>KecTBOTO MMa YTBBPCH TUIaH 3a JOMBIHUTEIHO IEHCHOHHO ocurypsiBane. CoriiacHo Kojiekca Ha
Tpy/a MpH MpeKpaTsBaHe Ha TPYJOBOTO MPABOOTHOIICHUE, CIIE] KaTO pAOOTHUKBT WITH CITYKHUTEIAT €
npuI00MII MPaBO Ha TMICHCHS 32 OCUTYPHUTEICH CTaXX M BB3pacT, JpyKeCTBOTO € 3aJb/DKCHO Ja My
u3miatu 00e3IeTeHHE B JABYKpPATCH pa3Mep Ha OpYTHOTO MECEYHO TPYIOBO Bh3HATPAXKICHUE KBM
JlaTata Ha IpeKpaTsBaHe Ha TPYAOBOTO MPABOOTHOIICHHE. B cirydaii, 4e paOOTHHKBT MU CITYKHTEIISAT
e pabotmn B JpyxectBoTo mpe3 mocnennute 10 romwHM, pa3MephbT Ha OOE3IIETEHHWETO BH3NMHM3a Ha
IIECTMECEYHUS pa3Mep Ha OPYTHOTO MY TPYAOBO Bb3HATrPAXKICHUE.

Jpy>XecTBOTO HE € N3BBPIINIIO aKTIOEPCKa OI[eHKa Ha ABJITOCPOYHUTE 33IbJDKEHNS KbM IePCOHANA MPU
MIEHCHOHUPAaHe, Thil KaTo TMpeleHKaTa Ha PHKOBOJCTBOTO €, Y€ TEXHHAT pa3Mep € HECHIIECTBEH 3a
LEJIUTE Ha MEeXJIUHHUS (PUHAHCOB OTYET, UMAKWKH IIPeBU]] OPOs U Bh3pacTTa Ha IIepCOHAA.

3.13  OTunTaHe HA JU3UHTOBUTE TOTOBOPH
Ilpusnaeane u omuumane Ha TU3UHZ, NO KOUMO OPYHCECHEOMO € TUUH2OROIyYamel
Ipunazcane

HpyxectBoto mpmiara MC®OO 16 JIu3uHr 1o OTHOIICHHWE HA BCHYKH JU3WHTOBH JIOTOBOPH,
BKJIFOUUTENTHO JIM3UHT HA aKTHBH C IPABO HA IMOJ3BaHE MPH MPEOTIABAHE C U3KIIOUCHUE HA MpaBarta,
MPUTEXKABaHU OT APYKECTBOTO MO JIMIIEH3WOHHHW JOTOBOPU, B paMKuTe Ha oOxBata Ha MCC 38
Hemarepuannu aktusu.

Ocesobooicoasanus

JpykecTBoTO, B Ka4eCTBOTO CH Ha JIM3WHTOIONydYaTell € M30pajo Ja mpuiara ocBOOOXKIaBaHE OT
W3MCKBAHMATA 3a MPU3HABAHE 32 JIN3MHIOBH JIOTOBOPHU C KpaThK CPOK (110 12 Mecela) u/uiu TU3UHTOBH
JIOTOBOPH 32 OCHOBHU aKTHBHU C HUCKA CTOMHOCT. J[py>KeCTBOTO MPU3HABA CBBP3AHUTE C TSIX JIN3UHTOBU
TUTAIAHUS KaTO TEKYIIH Pa3XxoH 10 IMHEHHIS METO/T 332 CPOKa Ha TM3WHTOBHUS JOTOBOP WM Ha JIpyra
cuctemarnyHa 0asa, Korato Ta3u 6aza oTpassiBa M0-TOYHO MOJI3UTE 3a JTU3HHTONOTydaTesl.

Ycemanoesasane na JU3UHZ, NPU3HABAHE

I[OFOBOp CbAbpiKa CJICMCHTU HaA JIM3UHI, aKO TOM MMPEXBBPJIA IIPABOTO Aa C€ KOHTPOJIHPA IOJI3BAHECTO
Ha gaacH I/I,I[GHTI/I(l)I/ILII/IpaH AKTHUB 3a OIPCACIICH MEPHUOJ OT BPEME CPCILY Bb3HATPAXKICHUC. Ha Jararta
Ha CTAapTHUPAHCTO Ha JIM3WHIA, JIM3UHIOIIOJIYYaTeIAT IIpU3HaBa ,,aKTHB C IIpaBO Ha IoJI3BaHe™ Ha
OTACITHUA 0a3oB aKTHUB, U q)HHaHCOB macuB, MpeACTaBIABALl HACTOAIIATA CTOMHOCT Ha 3aABbJDKCHUCTO
3a IUTAIaHC Ha JIM3UHI'OBUTC CyMU.

Omoensne na enemenmume Ha 002080pa

3a I0roBop, KOHTO npeacTaBIsAiBa UKW CbAbpiKa CIICMCHTU Ha JIM3UHI' BCCKU JIM3MHI'OB KOMITOHCHT C€
OTYHUTa OTACIIHO OT HECJIM3UHIOBUTEC KOMIIOHCHTHU Ha JOT0OBOPA.

Cpox na nuzunzo8ust 002080p

Cpoka Ha JU3UHIOBUS JIOTOBOP C€ OINpeJelis, KaTo HEOTMEHMM IIepHOJ Ha JIM3UHIA, 3a€]IHO ChC
NEPUOJNUTE, IO OTHOLICHHE HAa KOMTO CHIIECTBYBA OILMS 32 yIbJDKABAHE W/WITH OIILHS 3a IPEKpaTIBaHe
Ha JIM3MHIOBUSA JOTOBOP, aKO € JOCTAThYHO CHUTYPHO, Y€ JIM3MHIONONYYaTeNAT IIe YIPAKHHU Ta3su
ormmua. CpoKbT HA JM3UHTOBHS JOTOBOP C€ Mpepasriexia MpH MpoMsiHAa B HEOTMEHUMHUS TIEPUO] Ha
JIM3HHTA.

H’prOHaLlaﬂHa OYEeHKa

JIu3uHTOTIONyYaTEAT MPU3HABA ,,aKTHB C MIPaBO Ha MOJI3BaHEe" U 3aIBDKCHHE 32 JIM3WHT Ha Jarara, Ha
KOSTO JIM3UHTA € Ha PA3IMOJIOKECHHE 3a H3IOJI3BaHE.

HpI/I MIbPBOHAYAIIHO OLICHABAHC ,,dKTUBBT C IIPABO Ha IOJI3BaHE™ Ce OTYUTA II0 O€Ha Ha HpI/I,Z[O6I/IBaHC,
KOsATO BKJIFOYBA CyMaTa Ha IIbPpBOHAYAJIHATA OLICHKA HA 3abJIDKCHUCTO 3a JIM3UHI, BCUYKHW JIM3UHTOBU
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TUTAIAHKS, U3BBPIICHA KbM WU TIPEIU HavalHATa JaTa Ha CTapTHpaHe Ha JIM3WHTA MUHYC TIOJyYCHH
CyMH 3a MPEIOCTaBeHH CTUMYJIH, BCHUKM IIbPBOHAYAIHU MPEKH Pa3XOd M MPOBHU3MATA 32 PA3XO[IH,
CBBP3aHHU C IEMOHTHpAaHE U IPEeMEecTBaHe Ha aKTHBA.

ITacuBbT ,,3AABJDKCHHUEC 3a JIM3HUHT IIbpBOHAYAIHO C€ IMpHU3HABa IO CE€rallHaTa CTOMHOCT Ha BCHUYKH
JIM3UHI'OBH ILIAIIaHWA, HCIUIATCHU KBbM TO3M MOMCEHT C JIMXBCHUA IIPOUECHT, IIPUCHIIT 3a JIU3UHI'a UJIA C
JIMXBCHUA ITPOLCHT I10 ITPUBJICYCH KalluTaJl HA HAEMaTeCJIs.

Ha navannara JaTa JU3WHIOBUTC ILJIalllaHW A, BKIIIOUCHH B OIICHKATA Ha IaCrBa I10 JIM3HUHIQa, 06XBaHIaT
CJICOHUTC IIallaHus 3a IMPaBOTO Ha IMOJI3BAHC HA OCHOBHUSA aKTHB IO BPEME Ha CPOKa HA JIM3UHIOBHUA
JO0r0BOp, KOUTO HE Ca IUIaTCHU KbM HadajIHaTa aara:

e (¢ukcupaHd TUTamaHus (BKIFOYUTENHO (PUKCHpaHWUTE MO CHIIECTBO IUTAIIAHUSA), MHHYC
MOJIICKAIIUTE Ha MOJTy4aBaHE CTUMYJIU 110 JIM3UHTa;

® TIPOMCHJIMBY JIM3UHIOBY IUIAIIAHUS, 3aBHCEIIM OT WHACKC WM MPOIEHT, KOUTO Ca OICHCHH
CHOpeJi CTOWHOCTTA Ha MHCKCA WM MPOIICHTa KbM HavajaHaTa Jarta;

® CyMH, KOHUTO C€ OdYakBa Ja OBAAT NBDKAMH OT JIM3WHTOIONydYaTells 10 TapaHIMHUTE 3a
oCTaThUHA CTOMHOCT;

e J[IcHaTa Ha YyNpaXHABaHE HA ONIHA 32 TIOKYIKa, aKo € JOCTaThbYHO CHUTYPHO, Ye
JMU3WHTOMONYYaTeIsT IIe YIPAKHU Ta3H OMIIHS; U

o IJ1alfaHusA Ha CaHKIWH 3a IPEKpaTIBaHC HA JIM3UHIOBUA JOTOBOP, AKO B CPpOKa Ha JIM3UHI'OBUA
JIOTOBOP € OTPa3eHO YNPaKHSBAHETO Ha OIIIMSA 3a MPEKPaATIBAHETO Ha JIOTOBOpa OT CTpaHa Ha
JTU3UHTOTIONyYaTedIs.

Tlocnedsawo oyensigane

N30panuar ot JpyxkecTBOTO MOAXOJ 3a MOCIEIBAIa OLEHKA HA ,,aKTHBAa C MPaBO Ha MOJ3BaHE™ €
MOjela Ha IeHaTa Ha MpuAoOMBaHEe, HaMaleHa C IOCJIEABAINO0 HAYUCICHUTE aMOPTU3aLUH U
HaTpyMaHHUTE 3aryOu oT 00e3leHKa U KOPUTUPAH CIPSIMO BCsIKa MPEOIeHKA Ha ITacHBa I10 JTM3HHTA.

[Ipunarat ce usuckBanusira 3a amoptuzauusi B MCC 16 UMoTH, MallluHU ¥ ChOPBAKEHUS, KOTaTO Ce
aMOpTU3UpPa aKTUB C IIPaBO Ha IIOJI3BaHE.

AKo0 coOCTBEHOCTTA BbPXY aKTHUBa C€ MNPEXBBPJIA Ha JIM3UHIONOIYYATEId IO CHUjlaTa Ha JIMSUHTOBUA
JOTOBOp 0 Kpas Ha CpOKa Ha TO3HW AOI'OBOP HMJIM AKO B pPasxXxOJUTE 3a aKTHBa C IPpaBO Ha ITOJI3BAHE €
OTpa3€HO YIIPAXKXHABAHCTO Ha OIIUA 3a 3aKyIIyBaHC OT JIM3UHIOIIOJIY4aTCIId, MOCICAHUAT aMOPTU3Upa
AKTHBa C IIPpaBO Ha IMOJI3BAHC OT Ha4dYa/JIHATa AaTa A0 Kpad Ha IMOJIC3HUA )KMBOT Ha OCHOBHHA aKTUB. B
IMPOTHUBCH cnyqaﬁ AKTHBa C IIPABO Ha MOJI3BAaHC CC aMOPTHU3HpPa OT HaAYaJIHATa JaTa 40 Kpasi Ha MMOJIC3HUA
JKMBOT Ha aKTHBA C IPAaBO Ha IMOJI3BAHC NI N0 U3TUYAHCTO HAa CPpOKaA Ha JIMZUHI'OBUA JOIOBOP, KOCTO OT
ABCTC HACTBIIU IIO-PAHO.

[Tpumara MCC 36 OOe3lieHKka Ha aKTHBH, 32 J1a C€ OMPEIENH Jalld aKTUBBT C MPABO Ha TOJI3BAHE €
00e3IIeHeH U J]a OTYeTe BCUUKH YCTAHOBEHM 3aryOH OT 00e3IeHKa.

Cnea HadaJIHaTa JaTa nacuea no au3urza C€ OLCHABA KaTo CEC:

¢ YyBCJIMYaBa OanaHcoBarta CTOﬁHOCT, 3a Jia OTpa3u JIMXBaTa I10 MMaCruBa 110 JIN3UHTI'A,

L4 HaMalsiBa OajaHcoBaTa CTOﬁHOCT, 3a 1a OTpa3u U3BBPIICHUTC JIM3UHIOBU IJIAIIAHUSA; U

L4 ImpeoLcHsABa OanaHcoBara CTOﬁHOCT, 3a da OTpa3u MHNPCOHCHKUTEC HIW HN3MCHCHUATA Ha
JIM3UHI'OBHA JOTOBOP WM da OTpAa3u KOPUTMPAHUTE (1)I/IKCI/IpaHI/I IO ChIIECCTBO JIM3UHIOBU
IIamaHus.

JImxBaTa o macuBa I10 JIM3UHTA 32 BCEKHU nepunuog 1mpe3 CpokKa Ha JIU3UHI'OBUA JOTrOBOp € CyMara, KOATO
C€ I10JIydaBa, akO KbM OCTaTbYHOTO CaJiJO Ha ImaCuBa I10 JIM3WHIa 6’1:,116 ITPUIJIOKEH TMMOCTOSAHCH JIMXBCH
IMMPOLCHT 3a Nepruoja (,I[I/ICKOHTOBI/I}IT HpOI_[eHT).

Cren HavaHaTa aTa B IedyaimOaTa Wik 3arydara ce Mpu3HaBaTt, OCBeH aKo ca BKJIIIOUCHH B OaaHcoBaTa
CTOMHOCT Ha APYT aKTUB CHIVIACHO APYTH MPUIOKUMHU CTAaHAAPTH:

® JIMXBaTa I10 IIaCHBa I10 JIM3WHI'a, U
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L MMPOMCHJIMBUTC JIM3UHIOBU IUIAIIAHWA, KOUTO HC Ca BKJIFOUCHU B OIICHKATa Ha IacuBa II0
JIM3UHIa, B IICpuoaa, 1mpe3 KOWTO € HACTHIUIO CHOUTHETO WU O6CTO$ITCJ'ICTBOT0, JOBCJIIO O0
TC3H IJIallaHusA.

3.14 ®uHAHCOBU WHCTPYMEHTH

®DUHAHCOB MHCTPYMEHT € BCEKHU JIOTOBOpP, KOWTO MOpak/aa (UHAHCOB aKTHB HA €IHO MPEIIPHUITUAC U
(hMHAHCOB TTACHB WJIM HHCTPYMEHT Ha COOCTBEHHS KaIlUTAIl Ha JIPYTO IpEIIpHUsiTHE.

3.14.1 @unancosu akmueu
ITvpsonauanno npusnasane u Kiacupurayus

JpyXecTBOTO IBPBOHAYAIHO MpU3HABa ()MHAHCOB AaKTUB B MOMEHTA, B KOWTO CTaHE CTpaHa II0
JIOTOBOPHO CTIOpa3yMeHHe, ¥ o Kiacu(uiupa ChriacHO OM3HEC MOJIeNa 3a yIpaBieHrne Ha (PHHAHCOBU
aKTHBH U XapaKTEPUCTUKUTE HA IOTOBOPEHUTE MAPUYHU MTOTOIIH.

PwroBoacTBOTO Ha JIpyKECTBOTO € MpeLeHIO0, Ye (PMHAHCOBUTE AKTHUBH, TPEACTABISBAILN TAPUIHN
cpencTBa B 0aHKU, TBPrOBCKU B3EMaHMUsL, IPYTH B3€MaHUs, CbACOHH 1 IPUCHICHHU B3EMAaHHsI U B3EMaHHS
OT CBBP3aHM JIMLIA, CE IbPKaT OT [py’KecTBOTO C L€l MOIy4YaBaHe Ha JOTOBOPEHUTE NAPUIHU IOTOLHU
1 CC O4YaKBa Ja JO0BCAAT A0 NapUiHU IMOTOLH, MPEACTABIABAIIM CAMHCTBCHO IVIAIIAHWA HA I'NITaBHUIIA U
nxBH (puiaran 6u3Hec Mozen). Te3n (GUHAHCOBU aKTUBH ce KiacH(DUIMPAT U OLIEHIBAT TIOCIIEABAIIO0
10 AMOPTU3HUPAHA CTOMHOCT.

H’prOHa'—lCUZHO OYyeHnsisaHe

H’prOHa‘IaHHO BCHUYKHU (I)I/IHaHCOBI/I AKTHUBHU, C U3KIIOYCHUC HAa TBPIrOBCKUTEC B3EMaHUA, C€ OLUCHABAT 110
TSAXHATa CIpaBeINBa CTOMHOCT, IUTIOC MIPEKUTE Pa3Xody MO TPAH3aKIKATA, B CIIy4ail, 4e He ce OTYUTAT
[0 CIpaBeUIMBa CTOMHOCT B mevajibaTa M 3ary0ara, KOraTto ce IMpU3HaBaT IIbPBOHAYAIHO HETO OT
pa3xoJuTe MO cAenkara. T'bproBCKUTE B3e€MaHMsI, KOUTO HE CBHABP)KAT CHINECTBEH KOMIIOHEHT Ha
¢mHAHCHpaHe U 3a KOUTO J[pyKecTBOTO Mpuiara mpakTHIecKu nejecrobpasHara mspka mo MCDO 15
B TOBa OTHOLICHHUE, CE OLEHIBAT IBPBOHAYAIHO 110 ChOTBETHATA IIEHATa HA CHIEJIKAaTa, B ChOTBETCTBHUE
¢ MC®O 15.

Ilocnedsawo oyensngane u npeocmassine

3a menMTe Ha IOCIIEABALIOTO OLICHIBAaHE U MPEICTaBAHEe (PMHAHCOBUTE aKTHBHU ce KJacu(uIupar B eHa
OT CJIEJIHATE KaTeropHu: ,,pMHAHCOBU aKTHBH, OLIEHSIBAHW MO aMOPTH3HMPaHA CTOMHOCT® (I'BJITOBU
WHCTPYMEHTH), ,,()MHAHCOBU aKTHBH, OLICHSIBAHU TIO CIIpaBeIMBa CTOHHOCT Tpe3 JAPYyr BCceoOXBaTeH
JIOXO]I C peKJIacu(pUIMpaHe Ha HATPYIIAHNUTE TIeYaIOn U 3aryou (IbJIrOBH HHCTPYMEHTH), ,,()UHAHCOBH
AKTHUBH, ONIPEEIICHH 110 CIPaBEAINBa CTOMHOCT Mpe3 ApYyTr BceoOXBaTeH J0X01, 0e3 pexnacupuurpane
Ha HATpyNaHd revajaOu W 3aryOou mpu oTnucBaHe™ (KalUTajlOBM WHCTPYMEHTH) WIH ,,()MHAHCOBU
AKTHBH, OLICHSIBaHM IO CIpaBeIMBa CTOMHOCT B Mevyaysbara wiu 3arybara™ (IbJIroBH U KallUTAIOBU
WHCTPYMEHTH).

HpyxecTBoTo Kiacupuuupa (QUHAHCOBUTE CH AaKTUBU KaTO TaKHBa, KOHTO cC€ OICHSBAT TIO
aMOPTHU3UPAHA CTOMHOCT.

Qunancosu akmusy no amMopmusUpana CmouHoOCm (0bI208U UHCTPYMEHMU)

Ta3u kaTeropus BKJIIOYBA TAPUYHH CPE/ICTBA B OAHKH, THPrOBCKH B3EMaHMs, PYTH B3EMaHUs1, ChJIcOHN
U NPUCBHACHU B3€MaHUS M B3€MaHMsI OT CBBP3aHU JIMUA U NPEJOCTABEHU 3aeMM. Ta3M Kareropus
(MHAHCOBU aKTHMBH € Hall-chlllecTBEHa 3a J{pyKecTBOTO.

I[pyxeCTBOTO OLCHABA M HU3MCEPBaA (I)I/IHaHCOBI/ITC AKTUBU II0 aMOpTU3HUpaHa CTOﬁHOCT, aKo ca
H3ITBJIHCHU U IBETC OT CIICAHUTC YCIIOBUS:

e (DUHAHCOBHUAT AKTUB CE TBPKU B paMKHTE Ha OM3HEC MOJEN C IeN Ja ce AbpXKaT (pruHAHCOBH
aKTHBH C IIeJ1 ChOUpaHe Ha TOTOBOPHH IMAPUIHH ITOTOIIH;

e JloroBopeHute yciioBUs Ha (PHHAHCOBHSI aKTHB BOJAT JIO ONpEJCIICHU IaTH Ha MapUIHUTE
MOTOLM, KOUTO Ca €IMHCTBEHO IUIAIIAHUS Ha [JIABHUIM U JMXBU BBPXY HEU3IUIaTEHATa
rJIaBHUIIA.
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[TocneaBaioTo oleHsABaHE ce U3BBLPINBA, 10 METO/1a Ha ,,e(DeKTUBHATA JIUXBA ™, UPE3 KOUTO MPUXOIUTE
OT JIMXBU CE€ M3YHCIABAT, KaTo e(DEeKTHBHUAT JINXBEH MPOLEHT ce Mpuiara KbM OpyTHara GanaHcoBa
CTOWHOCT Ha WHCTPYMEHTHTE. 3a 3aKyNeHW WM Ch3IaJeHH aKTHBH, C IThbpPBOHAYaTHA KpeauTHA
o0e3lieHKa W TakWBa C TpHU3HATa BIIOCICACTBHE KpEeOWUTHA o0Oe3leHKa, ce Mpuiara, ChbOTBETHO,
KOPHUTUPaHUS 32 KPETUTHH 3ary0H e(peKTHBEH JIMXBEH MPOIEHT U e()eKTUBHUS JINXBEH MPOLIEHT, HO IO
aMOpTH3UpPaHaTa CTOMHOCT Ha aKTHBA.

OUHAHCOBUTE aKTHBHU B Ta3M KaTErOpHs C€ MOJuIaraT Ha mperiies 3a o0e3leHKa KbM JaTaTa Ha BCEKH
¢unaHcoB ot4eT Ha J[pyKecTBOTO, KATO MPOMEHHTE ce OTPa3aBaT B revanbaTa wim 3arydara.

Ileyanbure n 3aryOuTe ce MpHW3HABAT B Iedandara Wik 3arybara, KOraTo akTUBBT OBIE OTMHCaH,
MIPOMEHEH WJTH O0E3IICHEH.

Omnuceane

@DUHAHCOB aKTUB (WK, KbAETO € MPHIOKHKMO, YacT OT ()MHAHCOB aKTHUB MJIHM YacCT OT IpyIa M0J00HH
(MHAHCOBH aKTUBH) C€ OTIIMCBAT B CIy4ad, KOraTO JOTOBOPHUTE MIPaBa BbPXY HapUYHUTE IIOTOLM OT
aKTHBa ca U3TEKJIH UM [pyKecTBOTO € MPEeXBBPIIIO NpaBaTa CH 3a MoJIyyaBaHe Ha MAPUYHU OTOLH
OT aKTHBAa WJIH € TOeN0 3aJBDKCHHETO Ja HM3IJIaTH HU3IUI0 MOJIyYeHUTE MapuiHd HoTouu 0e3
CBINECTBEHO 3a0aBsiHE HA TPeTa CTpaHa Io CIiopa3zyMeHue "mpexBbpIstHe’.

[Ipu oTrucBaHe Ha (PMHAHCOB aKTHB B HErOBaTa IUIOCT pasjinkaTa Mexay 1) OamaHcoBaTa CTOMHOCT
(13MepeHa KbM JaTaTa Ha OTHHCBaHE) U 2) MOJNyYEHOTO Bb3HArpakJeHHe (BKIIOYUTETHO BCEKH HOB
aKTHUB, TIOJTy4YeH 0e3 HOBOTO IIOEMaHe Ha HOB MacHB) ,c€ IPU3HABAT B Tiedan0aTa Uiy 3aryoara.

Obe3yenka Ha uHaHco8U aKkmueu

JpyXecTBOTO OllCHSIBa KPEAUTHUTE 3aryOu Ha 0a3a ObJICIIM OUYaKBaHHUs, CBbP3aHH C HETOBUTE JBJTOBU
WHCTPYMEHTH, OTYUTAHU 110 aMOPTU3UPAHA CTOHHOCT. [IpuaranaTa METOI0JIOTHs 32 00E3I[CHKA 3aBHCH
OT TOBA JIAJIM € HAIUIE 3HAYUTEITHO YBEJIHUCHNUE HA KPSTUTHUS PUCK.

3a ThproBCcKUTE B3eMaHus J[pyKeCTBOTO MpHIlara onpocTeHus noaxoa, paspemed or MCPO 9, koiito
M3UCKBA Ja € MPU3HASIT OYaKBAaHUTE KPEIUTHU 3aryOU 3a LeNUsl )KMBOT OIlE NPU ITbPBOHAYAIHOTO
NpU3HABAaHE HAa B3EMAHUATA.

JpyXecTBOTO mpwjara MaTpHia, 4Ype3 KOATO Ce W3YMCIABAT OYAKBAaHUTE KPEIUTHU 3aryOH TI0
THPTOBCKH B3eMaHus. BzeMaHusATa ce KaTeropru3upat Mo MpoCpPOUHe U C€ TPYIHUPAT MO BUJI U KIIMEHTCKU
CErMEHTH C Pa3IUYHU MOJIENIM Ha KPEJUTHH 3aryOu.

TBproeeckuTe B3eMaHus OT CBBP3aHU JUIla ca MPeIMEeT Ha MHANBHIyalTHA OLlEHKA Ha KPEIUTHHS PUCK,
KOSITO B3€Ma MpeIBHI HaJMYHATAa KAaueCTBEHA M HECTaTUCTUYECKa KOJMYECTBEHAa HHGOpMalHMs.
Obe3ueHkaTa ce ompezens Ha 0a3a O4aKBaHM KPEAMTHH 3aryOH, KaTo c€ HM3I0J3Ba ‘‘ONPOCTEHHSA
HOJXON.

duHaHCOBUTE aKTUBU CE OTIMHUCBAT, YaCTUYHO WM IAJIOCTHO, KOIraTo ley)KeCTBOTO Ha IpaKTHUKa €
W3Yeprano BCHYKM HAYMHU 32 CHLOMPAHETO WM WJIM HE ChHIIECTBYBA PCATMCTHYHO OYAKBaHE 3a
cbOupaneto uM. ToBa OOMKHOBEHO ce CIIy4Ba cjie]] KaTo Te ObIaT MPOCPOUYCHH MOHE C 5 TOMHHU.

3.14.2 @unancoeu nacueu
TTvpeonauanto npusnasamne, K1acuurkayus u oyeHka

DUHAHCOBUTE NMACHBH HA JAPYKECTBOTO BKJIIOYBAT THPIOBCKU M IPYTW 3aABIDKCHMS, 3a€MH U IPYTU
MpuBJIeYeHN cpeactBa. [Ipu mbpBOHAYAIHO UM TpPHU3HABaHE OOWYAWHO Te ce KiIacu(pUIMpaT KaTo
MaCHBH 110 aMOPTHU3HpaHa CTOMHOCT.

H’LpBOHa‘IaJ’IHO BCHYKH (bI/IHaHCOBI/I macuBU CC MPU3HABAT I1O CIIPpaBCAJINBa CTOﬁHOCT, a B ClIy4das Ha
3a€MU U IIPUBJICYCHU CPEACTBA U TBPTOBCKU U IPYTI'U 3aIbJDKCHUA, HETHO OT IIPAKO CBBP3aHUTE pa3xXoau
IO caciIKara.

Criopen cpoka MM Ha moracsBaHe ()MHAHCOBHTE MMACHBU c€ KiIacH(pUUIUpaT Ha ABJITOCPOYHH U
KpaTKOCPOYHH.
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Tlocredsawo oyensisane

ITocnenBamoTo oreHsBaHe Ha (PMHAHCOBUTE ITACHBH 3aBHCH OT TSAXHATa Kiacudukanus. OOnJaitHo Te
ce KacuUIUpaT U OLEHSIBAT 10 AMOPTH3UPaHa CTOHHOCT.

Tonyuenu 3aemu u Opyau npueieyenu cpeocmaa

Crnex mppBOHAYATHOTO WM MPHU3HABAHE, JAPY>KECTBOTO OIEHSIBA JIMXBOHOCHHUTE 3a€MHU W MPHUBIICUCHH
CpeJICTBA TI0 aMOPTH3UpaHa CTOHHOCT, Upe3 MeToAa Ha eeKTUBHUS JUXBEH IporeHT. [ledandure n
3aryOuTe ce Mpu3HaBar B levyadara win 3arybarta, Koraro CbOTBETHHST (DMHAHCOB MACUB CE OTIHCBA,
KaKTO U Upe3 aMOpTU3alusATa Ha 0a3a ePeKTUBCH JTUXBEH MPOIICHT.

AMopTH3HpaHaTa CTOHHOCT € N3YMCIIABA KAaTO C€ B3EMAT 0] BHUMAHHE KAKBHUTO M J1a OMIIO TUCKOHTH
WY TIPEMUH TP TIPHI0OMBAHETO, KAKTO U TAKCH WIIM Pa3XOIH, KOUTO MPEACTABIIBAT Hepa3/IeIHa 4acT
0T e(peKTUBHUS JIMXBEH MPOLEHT. AMOPTH3alMATa Ce BKIIIOUBA KaTo “‘(QUHAHCOB pa3xon” B OTYETa 3a
nevanbara uim 3aryoara u Ipyrus BCeoOXBaTeH JOXO/.

Omnuceane

OUHAHCOBUTE MACHBH CE€ OTIHCBAT, KOraTo 3aJbIDKCHUETO OBAE MOTaceHO, WIN MPEKpPaTeHo, WU
n3reue. Korarto creiiectByBai (MHAHCOB MACHB ObJIC 3aMEHEH C JPYT OT CBHIIUS KPEAUTOAATEN MIPH 110
CBIIECTBO PA3IMYHHU YCIOBHS, WM YCIOBHATA Ha CHIIECTBYBAII TACHB OBIAT CHIECTBEHO IPOMEHEHH,
Ta3u pasMsiHa UJIn MOILI/I(I)I/IKEIHI/ISI CC TpCTHUPA KAaTO OTIIMCBAHEC HA IbPBOHAYATIHHNA ITACUB U IIPU3HABAHC
Ha HOB. Pa3nnkaTa B chOTBETHUTE OAIAHCOBU CyMH ce MPHU3HABA B OTYETa 32 BCEOOXBATHUS 10X0. ( B
nevyanbara WM 3arydara 3a TOANHATA).

Komnencupane na gpunancosu uncmpymenmu

OUHAHCOBUTE aKTHBH U (DMHAHCOBHTE MMACHBH C€ KOMIIEHCHPAT, 2 HETHATa CyMa Ce OTYHTA B OTYETA 32
(MHAHCOBOTO CHCTOSIHKE, KO MMa JEHCTBAIL0 3aKOHHO IPABO Aa Ce KOMIIEHCHPAT IPU3HATUTE CYMH U
JpyxecTBOTO MMa HaMEpEeHHE J1a CE ypenu Ha HEeTHA OCHOBA, Jja CE pealu3upaT aKTUBUTE U ypeXKaaT
MTACUBUTE €THOBPEMEHHO.

3.15 TIIpoBu3uu, ycJOBHH NACUBHU H YCJIOBHH aKTHBH

[TpoBu3MHTE ce MPU3HABAT, KOTATO MMa BEPOSTHOCT CETAIHW 33b/DKECHHS B PE3yNTaT OT MHHAIIO
ChOHMTHE J1a TOBEAAT IO M3XOJSIl MOTOK Ha pecypcH oT JpyKecTBOTO M MOXe Ja Obje HampaBeHa
HaJIOK/IHA OIICHKA Ha CyMara Ha 3a/IbJDKEHHETO. Bh3MOXKHO € CPOYHOCTTA MIIM CyMaTa Ha M3XOISIIHS
MapuyeH MOTOK Ja ¢ HecurypHa. CeraniHo 3aJb/DKEHHE Ce MOpaXaa OT HAJM4YMETO Ha MPaBHO WU
KOHCTPYKTHBHO 33JIbJDKEHHE BCIICICTBHE HA MUHAIM ChOUTHA. [IpoBH3MHTE 32 MPECTPYKTYpPHUPAHE Ce
NPU3HABAT CaMo aKo € pa3paboTeH U MPHIOKEH MOPOOEH pOopMalieH IUIaH 3a MPECTPYKTYPUpPaHE W
PBKOBOJICTBOTO € 00SBUIIO OCHOBHUTE MOMEHTH Ha IIJIaHA 33 MPECTPYKTYpUpaHe MpeJ1 Te31, KOUTo Ouxa
Ounu 3acernatu. [IpoBu3nu 3a ObJeIN 3aryOu OT JEHHOCTTA HE Ce MPU3HABAT.

Cymara, KOSTO ce IpH3HaBa KaTo NPOBU3MS, CE M3YMCIIsABA Ha 0a3a Ha Hal-HA/IK/IHATA OLIEHKA Ha
pa3xouTe, HEOOXOANMH 33 YPEeXKIaHEe Ha CErallHO 3ab/DKCHHE KbM Kpasi Ha OTYSTHUSI IEPUO/I, KaTo
ce B3eMar Ipe/IBUJI PUCKOBETE U HECHTYPHOCTTA, CBbP3aHU ChC CErallHOTO 33 bJDKeHHe. [IpoBu3unTe
ce IMCKOHTHPAT, KOraTo e(peKThT OT BPEMEBHUTE PAa3JIMKH B CTOWHOCTTA Ha APHUTE € 3HAYUTEIICH.

OO0e3uieTeHys OT TPETH JINIA BbB BPB3Ka C IaJ€HO 33/IbDKCHHE, 32 KOUTO JIpy’KeCTBOTO € CHI'YpHO, 4e
IIe TI0JTy4H, Ce MPU3HABAT KaTo OT/EJEeH akTHB. T03M aKTHB MOXKE U J1a He HaJBHIIaBa CTOMHOCTTA Ha
CHOTBETHATA IIPOBU3HSL.

HpOBI/ISI/H/ITe CC MpepasrjicxkaaT KbM Kpasd Ha BCCKH OTUCTCH NIEPHUO/I U CTOMHOCTTA UM C€ Kopurupa, 3a
Jla ce 0Tpasu Haif-1o0paTa NpuOIN3UTETHA OIIEHKA.

B cnyyauTte, B KOUTO Ce CUMTa, Y€ € MAJIKO BEPOSITHO J1a Bb3HUKHE U3XO/II MOTOK HA HKOHOMUYECKHU
pecypcH B pe3ynTaT Ha TEKYIIO 3aAbJDKEHNE, TACHB HE Ce MPU3HaBa. Y CIIOBHHUTE MTACUBU CIIEBA /1a Ce
OTICHSBAT TOCJICIBAIIO ITO TT0-BHCOKATa CTOWHOCT MEXKIY OIMHCaHaTa MO-Tope CpaBHUMA MPOBHU3US U
IbPBOHAYATHO NPU3HATATa CyMa, HaMalleHa ¢ HAaTpyIaHaTa aMOPTH3ALIUAL.
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BeposTHH BXOAI1IM TOTOIIM HA NKOHOMHYECKH TI0JI31, KOUTO BCE OLIE HE OTIOBAPST HA KPUTEPUUTE 32
IIpU3HABaHE Ha aKTUB, CE CMATAT 3a YCJIOBHU aKTUBU. Te ca OIMCaHU 3a€HO C YCIOBHUTE 3albJKCHUS
Ha JlpyXecTBOTO.

3.16 Dbe3Bb3Me3IHU CPEACTBA, MPEIOCTABEHH OT IbP:KaBaTa (MPaBUTEJICTBEeHH (MHAHCUPAHHS)

IIpaBuTencTBeHnTe AapeHWs W OTCpPOUYeHHWTE (UHAHCHPAHHUSA CE€ TPU3HABAT, KOTaToO CHIIECTBYBa
pa3yMHa CUTYPHOCT, 4e JapeHueTo/ GUHAHCHPAHETO Iie Ob/Ie MOTydeHO U Y€ BCUYKH CBhP3aHU C HETO
YCIIOBUS I1Ie OBAAT U3ITBIHCHHU.

[IpaBuTencTBeHo (UHAHCHPaHE, CBHP3aHO C KOMIICHCHUpPAHE HA HANpaBEeHW pPa3XojH, ce NpU3HaBa B
TEKYIIUTE MeYanOn U 3ary0u Ha CHCTeMaThdHa 0a3a 3a ChINUSA MEPHOJ, MPe3 KOWTO ca MPU3HATH U
pa3xomTe.

IIpaButencTBeHo (¢uHAHCHpaHe, CBHP3aHO C KOMIIEHCHpaHE Ha WHBECTHUIIMOHHH pa3Xxoad 3a
npuaoOuBaHe Ha aKTHB, Ce MMPU3HABA B TEKYIIUTE MMe4YaaOu W 3aryOu Ha cUcTeMaTh4Ha 0a3a 3a Lenus
MepUo/ Ha TOJIe3eH JKMBOT Ha aKTWBA, MPOMOPIHMOHAIHO HA pa3Mepa Ha IMpH3HATaTa B Pa3XOIUTeE
aMOPTH3AITHSL.

3.17 Ilpuxoamn
3.17.1 Ilpuxoau mo AOrOBOPH C KJIMEHTH

Hpu3uaeaue U OUeHKa Ha npuxodume om OOzoeopu C Kjtluenmu

[TpuxoauTe OT TOTOBOPH C KIMEHTH Ce TMPU3HABAT, KOTaTO KOHTPOIBT BEPXY OOCUIaHUTE B JJOTOBOpA
CTOKH W/ WIIN YCIIYTH Ce MPEXBBPIIM HA KJIMEHTA B pa3Mep, KOWTO 0Tpa3siBa Bb3HAIPAXKICHUETO, Ha KOETO
HpyxecTBOTO 0yaKBa Ja MMa MPaBo B 3aMsHA HA T€3HU CTOKH MJIH YCIIYTH.

KoHTponbT ce npexBbpiis Ha KIMEHTa, KOrato (WIK KaTo) yI0BIETBOPH 3ab/DKEHUETO 32 U3ITBIHEHHUE,
CBIVIACHO YCJIOBUSTA HA IOTOBOPA, KaTO NPEXBbPIM oOeIaHaTa CTOKa WM YCIIyra Ha KiueHTa. Janen
aKTUB (CTOKa WJIM yCIIyTa) € MPEeXBBPIJICH, KOraTo (WM KaTo) KIHEHTHT MOIYyYH KOHTPOJ BBPXY TO3H
AKTUB.

Besiko obemmanme 3a mpeXBbPIISIHE HA CTOKH /WM YCIIYTH, KOUTO ca pasrpaHuIuMH (camu 1o cede cu
¥ B KOHTEKCTa Ha JIOTOBOPA), C& OTYMTA KATO €THO 3aIbJDKCHUE 32 M3ITbIIHCHHE.

Hpy»xecTBOTO IpH3HaBa IPUXO0J, 33 BCAKO OTAEIHO 3aJbJDKEHUE 3a U3IIbJIHEHUE HA HUBO HHMBUAYAJIEH
JIOTOBOP € KJIMEHT KaToO CE aHAJIM3UpaT BHJA, CPOKA U yCIOBHATA 3a BCEKHM KOHKPETEH A0roBop. Ilpu
JIOTOBOPH CBhC CXOAHM XapaKTEPUCTHKH MPUXOAWTE ce NpU3HABAaT Ha mopTdeinHa 0asza, caMo ako
IpYIUPaHETO UM B MOpTQein He O MMallo CHIIECTBEHO Pa3IMuHO Bh3JEHCTBUE BHPXY (DUHAHCOBUTE
OTYETH.

JloroBopuTe ¢ KITMEHTH OONYaHO BKJIFOUBAT €JHO SIMHCTBCHO 3a/IbJDKCHUE 32 U3ITBIHCHUE.
Ouenasane

HpI/IXOI[I/ITe CC M3MEPBAT Bb3 OCHOBA HA ONPCAC/ICHATAa 3a BCCKU JOIOBOpP II€HA Ha CACJIKAaTa.

HpI/I OIpEACIIAHC Ha LEHATa Ha CACJIKaTa I[py)l(eCTBOTO B3€Ma MIpCABUA YCJIOBHUATA HAa AOTOBOpa U
oOnyaitHuTe cu TbPrOBCKHU IMPAKTHUKH.

IlenaTa Ha cenKaTa € pa3MepbT Ha Bb3HArpaXJAeHUETO, Ha KoeTo [pyKecTBOTO O4aKBa J1a NMa IpaBo
B 3aMsHa Ha MPEXBBPIISIHETO Ha KIMEHTa Ha O0CIAaHUTE CTOKH MM YCIYTH, C U3KIIOYEHHE HA CYMHUTE,
cbOpaHu OT UMETO Ha TPETU CTPaHU (HANpUMEP JaHbK BbpXY JoOaBeHaTa cTolHOCT). OOEImaHoTo B
JIOTOBOpA C KIMEHTA Bh3HATPAKICHUE MOXKE JIa BKIFOUBA (GUKCHPAHHU CYMU, TPOMEHIIMBH CYMU, WIH U
JIBETE.

Koraro (unm xato) Ob/ie yIOBJIETBOPEHO 3aIbIDKEHHE 332 U3IIBIHEHUE, [|pyKecTBOTO IpH3HaBa KaTo
MPUXOJ] CTOMHOCTTa Ha IIeHAaTa Ha caeiakata (KOeTO W3KIIYBAa NPHOIM3UTEITHH OICHKH Ha
MIPOMEHIINBOTO Bh3HArpakICHNE, ChIBPKAI0 OTPAHUICHHUS ), KOSITO € OTHECEHA KbM TOBA 3aIbJIKCHUE
3a M3NBIHEHHE.
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Ilpu omnpenensitHe Ha IeHaTa Ha CHelKaTa CE€ B3eMa MPEABUI BIMSHUETO HA MPOMEHIUBO
BB3HArpaXX/IEHWE, HAIWYMETO Ha 3HAYWTEIHH KOMIIOHEHTH Ha (UHAHCHpPAHETO, HEMapu4HOTO
BB3HArpaXX/IeHNE U Bh3HATPAKACHUETO, IBDKUMH Ha KITHEHTa (aKO UMa TaKWBa).

3advdicenusn 3a U3nNvIHEHUe U HOOX00 34 NPUIHAGAHE HA OCHOGHU 8U008E NPUXOOU NO 002080PU C
Kauenmu

IIpona:k6a Ha mpoayKuus

OO6wuuaiinute npuxoau Ha J[py»ECTBOTO IO JIOTOBOPHU C KJIMEHTH Ca pEaIM3MpaHd OT OCHOBHATA MY
JEHHOCT, CBBbp3aHa C MPOHM3BOJCTBO HA EJCKTPOIM3bOPU Upe3 alKajHa eJIeKTPOIH3a, pa3paboTKH,
ThPTrOBUS, HHKCHEPUHTOBH YCITYTH, KOHCYJITAHTCKH YCIYTH, TPOSKTHPaHe, OToBecTeHH B [Iprioxenne
17. Ilpuxonu OT TOTOBOPH C KIIMCHTH.

Karo wmsano [pyXkecTBOTO € AOCTUTHAJIO A0 3aKJIIOUEHHE, Y€ MelCTBa KaTo MpHUHIMMNAT IpH
JIOTOBOPEHOCTUTE CU C KIMEHTHUTE, OCBEH aKO H3PHUYHO HE € OIOBECTEHO APYro 3a ONpeieseHH
TPaH3aKIH, Thii KATO OOMYAHO TO KOHTPOJIHMPA CTOKUTE ¥/FITH YCIyTUTE MIPEIN J1a TH MTPEXBBPIN KbM
KJIMEHTA.

[Tpu mpogax6a Ha MPOAYKIHS, CTOKH U MaTepUald KOHTPOIBT C€ MPEXBHPIISL KbM KIMEHTa B TOYHO
OIIpEJIETICH BPEMEBU MOMEHT.

ITpu mpomaxOu B cTpaHaTa ToBa OOMYAHO CTaBa C HPEAAaBaHETO HA MPOLYKIMATA M (U3UUIECKOTO
BJIaJ€EHE BBPXY HEsA Ha KIMEHTA, KOraro KJIMEHTHT MOXKE Jla C€ Paslopelkia CbC CTOKUTE, KaTo
ympasiisiBa ynotpedara UM U IoJIy4yaBa Mo ChIIECTBO BCHUKU OCTaHAIM MOJ3H.

ITpu mpomaxOu B 4y>KOMHA MpPELEHKAaTa 3a MOMEHTA, B KOHTO KIMEHTHT IOJIyyaBa KOHTPOJ BBPXY
HOpOJIeHaTa MPOAYKLUS ce IIPaBU Ha 0a3aTa Ha JOrOBOPEHUTE YCIOBHUS Ha Mpojax0a U yCIOBUATA 32
MIPEXBBPIITHE.

HeHa Ha cleJIKaTa U YCJI0BUA 3a IJ1alllaHe

IIpomakHUTE LIEHW 3a BBTPELICH Ia3ap €A ONPEACICHH WHIAUMBUIAYAJIHO II0 JOIOBOPU 3a BCEKHU
KOHKPETEH ITPOJYKT U KIUEHT.

[IpogaskHWTEe TEHW 3a EKCIOPT ca WHIWBUAYAIHO OIPENEIeHH IO JOTOBOPH M Ca KOHKPETHO
OTIpeIeTICHH 10 APTUKYIH U KITMEHTH (MHIUBUIYAITHO TI0 IPOAYKTH U KIIMEHTH).

Ilpomennueso ev3nazparcoenue

IIpoMeHNIMBOTO BB3HArpaXkJACHHWE CE€ BKIIOYBA B LIEHaTa Ha CHEJIKAaTa CaMoO JOKOJKOTO € MHOIO
BEpPOSITHO, Y€ HsAMA Ja HACTBIM CBHIIECTBEHA KOPEKLMS B pa3Mep Ha IPU3HATUTE KyMYJIATUBHO
MIPUXOMH.

ﬂpy)i(eCTBOTO peaoCcTaBsg Ha CBOUTEC KIIMCHTHU PA3JIMYHU THPIrOBCKU OTCTBIIKH, KOUTO CC IPEAOCTABAT
Ha KJIMCHTA 34 JOCTUT'aHC Ha ITPEABAPUTEIIHO OIIPCACIICH MCCCUYCH, TPUMECCUCH W/ UIH TOAUIICH 060p0T,
OIIPEACIICHN KAaTO €AUHCH IIpar W/ KaTo nporpecuparia 60Hyc cxXeMa. HpI/I OIICHKA Ha ITPOMEHINBOTO
Bb3HAIrpaxxJcHue, I[py)KeCTBOTO Ompeaciidi KaKbB € OYaKBaHUA OT KIJIMCHTa O60pOT KaTo H3II0JI3Ba
METOZa Ha Haﬁ-BepOﬂTHa CTOMHOCT. Hpe,Z[OCTaBeHI/ITe OTCTBIIKK C€ KOMIICHCHUPAT CPCIly ABbJKUMHUTC
OT KJIMCHTA CYMH.

CpIIlo Taka JPYKECTBOTO MMa 3aIB/DKCHHS KbM KIWEHTHUTE, CBBP3aHU C PA3IMYHA MapPKETUHTOBU
aKTHBHOCTH, KOUTO Ca MPSKO CBBP3aHU C MPEIOCTABIHUTE CTOKU U YCIYyTH U Ca €JIEMEHT Ha [IeHaTa Ha
cnenkata. Cnopeg MC®O 15 Te3u 3a1bKEHUS KbM KIMEHTUTE CE OTYETAT KaTO HaMaJIeHUE Ha [IeHaTa
Ha CJIeJIKaTa, a OTTYK U B HAMAJICHHE Ha IPUXOIUTE OT IMTPOIaXKOH, THhil KATO HE MPEICTABIIABAT TUIANIAHE
3a OT/eIHa CTOKa/ycimyra (Ta3u yciiyra He Moxe Ja ObJie IpoaajicHa OTASTHO)

O4akBaHOTO MPOMEHJIMBO BB3HATPAXKACHHUE TOJ (popMara Ha Pa3IMYHH OTCTHIKH, KOMIICHCAIIUU H
3aIbJDKEHUS KbM KIIMEHTA Ce OTpeesis U OlleHsBa Ha 0a3a HATpYyMaHUs UCTOPHUYECKU THPTOBCKH OITUAT
C KIMCHTHUTE W C€ TpHU3HABa KaTO KOPEKIMS 3a IEeTUTe Ha IIEHaTa IO CAelkara M CHOTBETHO Ha
MPUXOJIUTE (KAaTO KOMIIOHEHT “‘yBeJIMUYeHUe WM “HamalieHue’’) caMo JI0 CTEIeHTa, 10 KOSTO € MHOTO
BEPOSATHO, Y€ HAMA J1a HACTHIIM CHIECTBEHA 00paTHA MPOMSHA B pa3Mepa Ha KyMYyJIATUBHO TIPU3HATUTE
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MPUXOAH, BKIIOYUTEIHO MOpPaAd HAIMYUETO Ha OrpaHUYCHMs 3a OILICHKA. Bcuuku mocnensamu
MPOMEHH B pa3Mepa Ha MPOMEHINBOTO Bh3HArpakJieHHe ce MPU3HABAT KaTO KOPEKIUI Ha MPUXOIUTE
(kaTo yBenmM4eHHE WM HaMaJieHHe) KbM JlaTaTa Ha IMPOMSHATA H/HITH pa3pellaBaHe Ha HECUTypHOCTTA.
B kpass Ha BCeKHM OTYETEH MEPHUOJ IPY>KECTBOTO aKTyald3Upa II€HA Ha CAETKUTE, B T.4. JalU
MpUOIM3UTETHATA OIIEHKAa ChAbP)Ka OTPaHWYEHHs, Taka Y€ Jla MPEACTaBh BIPHO CHINECTBYBAIUTE H
HACTBITWJINTE TIPE3 OTUETHHS MEPHO 0OCTOSITENICTRA.

OOwnyaiiHusT KpeauTeH nepuof € 1o 30 aHu 3a HecBbp3aHW Juna U 360 AHM 3a CBBpP3aHH JIHIA.
Obuyaiino JlpyxkecTBOTO ChOMpa KpaTKOCPOUHH aBaHCH OT KJIHMEHTH, KOMUTO HSAMAaT ChIIECTBEH
KOMITOHEHT Ha (uHaHcupane. ChOpaHNTe aBaHCOBO IUTAIAHUS OT KJIMEHTAa Ce MPEICTaBAT B OTYETA 32
(MHAHCOBOTO CHCTOSHNE KAaTO ITACHBH II0 IOTOBOPH C KIIMEHTH.

Ipuxoou om ycryeu

[Ipuxoaure OT TpemocTaBsHE HA YCIYTHd Ce MPHU3HABAT B CUYCTOBOAHHUS TIEPHOJ, Npe3 KOWTO ca
NPEJIOCTaBEeHU yCayrute. J[py»KecTBOTO MPEXBBPIIs KOHTPOJIA BEPXY YCIYTUTE C TeUCHHE Ha BPEMETO U
CJICIOBATEITHO YAOBJICTBOPSIBA 3aBJDKCHUETO 32 W3ITBIHCHUE W TPH3HABa NPUXOIM C TCUCHUE HA
BpeMeTo. AKO KbM Kpash Ha OTUETHHS IEPHOJ| yCIyrara 1o JOrOBOpa HE € H3IUI0 H3BbpIICHA
MIPUXOJIUTE CE PU3HABAT Bh3 OCHOBA Ha JICHCTBUTENHATA YCIIyra, MPEeJOCTABCHA IO Kpas Ha OTYCTHUS
MIEPHUO/I, KaTO MPOIMOPIUOHATHA YaCcT OT OOIIUTE YCIYI'H, KOUTO TPAOBa Ja ObJIaT MPEI0CTaBeHH, Thil
KaTo KIMEHTHT MOJy4YaBa W MOTpeOsiBa TON3HUTE €IHOBpeMeHHO. ToBa ce ompenens Bb3 OCHOBAa Ha
JICCTBUTETTHO BIOXKEHO BpeMe 3a H3BbpIlieHa paboTa, CIpsIMO 00IOTO OYaKBAHO BpEME 3a U3BBPIIIBAHE
Ha ycnyrara.

KnuenTsT 3ammaia npeaocTaBeHUTE YCIYTHM Bb3 OCHOBA Ha KJay3WTe, 3al0KEHH B KOHKPETHHA
nmoroBop, OOnvyaiiHUAT KpeauTeH nepuoy € 30 THU ciex mpefocTaBsiHe Ha ycinyrute. B cimydam, ye
IPEIOCTaBEHUTE OT APYKECTBOTO YCIyTd HAIBHIIABAT MJIALIAHETO, C€ IIPU3HABA AKTUB I10 AOTOBOPA.
AKo 1uTanaHuaTa HaJIBUIIaBatT MpeloCTaBeHUTe YCIIyTH, ce MpU3HaBa MMacuB 1O JOT0BOP.

Pazxoou no 0ozoeopu c knuenmu
Kato pa3xoju Mo J0roBOpH ¢ KIIMEHTH IPYKECTBOTO TPETHPA:

. JIOITBTHUTETHUTE U MPSIKO OOBBP3aHU Pa3X0JiU, KOUTO TO IOeMa MPHU CKIIFOUBAHE Ha JIOTOBOP C
KIIMEHT U KOWTO He OMXa Bb3HHMKHAJM, aKO JOrOBOPHT He Oelle CKIYCH U OYaKBa TE€3M Pa3Xxoad Ja
0bJaT Bb3CTAHOBEHH 32 MEPHO/JI, MO-ABJIBI OT JIBaHAIECET Mecela (pa3xo/u 3a MoJyvyaBaHe Ha JJOTOBOP
C KIIUCHT) U

. Pa3XoAUTE, KOUTO TO II0OEMA IIPH U3IIBIHEHUE HA JIOTOBOP € KJIMEHT U KOUTO €A IIPSIKO CBBP3aHU
C KOHKPETHHS IOrOBOP, CIIOMArar 3a TeHEpUPAHETO Ha PECYPCH 3a U3IIOI3BAHE IIPU CAMOTO U3ITbIHEHUE
Ha JIOTOBOPA U c€ 0YaKBa Aa Ob1aT Bb3CTAHOBEHH 3a EPHOJ, ITO-IBIIBI OT JABaHAJEeCET Mecela (pa3xoan
32 U3ITBIIHEHNETO Ha TaKHBa JOTOBOPH).

B obuuaitHaTa cu AEHHOCT JPY>KECTBOTO HE IMOEMa JTUPEKTHHU U CHeIM(DUIHO HAMPABEHU Pa3Xolu 3a
NOJy4aBaHe Ha JOTOBOPH C KJIMEHTH M Pa3XOAM 3a W3IBJIHEHUE HAa TaKMBa JOTOBOPHU, KOMTO He Ouxa
BBH3HUKHAJIN, AKO CHOTBETHUTE JIOTOBOPH HE 0s1Xa CKIIIOUEHH.

Hpuuuunaﬂ uau acenm

Koraro tpera cTpaHa y4acTBa B MpPEIOCTaBIHETO HA CTOKH WJIM yCIYTH Ha KIHEHT, J[py>KecTBOTO
ompezens Jalld €CTECTBOTO Ha HETOBOTO OOEIIaHWe € 3abJDKeHHE 3a W3ITBJIHEHHE, CBBP3aHO C
MPEIOCTaBSIHE HA KOHKPETHUTE CTOKU WJIM YCIYTH (MPUHITUIIAN), WA C YPeKIaHe TpeTaTa cTpaHa Jia
MIPEIOCTABH TE3W CTOKU WJIM YCIIYTH (areHT).

JpyXecTBOTO € MPUHIIUIIAN, KOTaTO KOHTPOJIMpa 00elIaHaTa CTOKa WK YCIIyTa IPe/IH J1a s IPEXBhPIU
Ha KJIMeHTa. Bernpeku ToBa, pyxkecTBOTO HE JehCTBa HEMPEMEHHO KaTO MPUHIIMIAN, aKO MOJy4aBa
MPaBOTO HA COOCTBEHOCT BBHPXY /aJeH aKTHB CaMO BPEMEHHO, IIPEAH MPAaBOTO Ha COOCTBEHOCT /1a Obe
MPEXBBPJICHO Ha KJIMEHTA.

I[py)KeCTBOTO € arc¢HT, aKo 3aABbJDKCHUEC 3a U3IIBJIHCHHUC HA HPY)KCCTBOTO € a ypcau npeaoCTaBIHCTO
Ha CTOKHUTEC WUJIU YCIIYTUTE OT TpE€Ta CTpaHa. Koraro APYKECTBOTO-ar€HT YAOBJICTBOPABA 3aABJIKCHUC
3a U3IBJIHCHUC, TO MMPU3HABA NPUXOA B pasMCp HAa TaKCa WJIXM KOMHCHUOHA, HA KOUTO OYaKBa Aa UMa
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MPaBO B 3aMsIHA HA TOBA, Y€ € YPEIHUIIO CTOKUTE M YCIYTUTE Ja ObJAT MPEJOCTABECHH OT Jpyra CTpaHa.
TakcaTta niam KOMHUCHOHATa Ha J[py>KeCTBOTO MOXKe Jja Ob/ie HETHUAT pa3Mep Ha Bh3HArPakIEHUETO,
KOoHTO J[pyXecTBOTO 3ama3Ba cje/ KaTo 3aIUlaTH Ha Jpyrara cTpaHa Bbh3HATPAKICHHUETO, TIOIYUICHO B
3aMsiHa Ha CTOKUTE WM YCIIYTUTE, KOUTO TPsiOBa a ObJIaT MPEJIOCTABCHH OT Ta3W CTpaHa.

Canoa no oozoeopu
Twpzoecku 63emanusn u akmueu Ho 002080pu

B3emaneTo mpescTaBisiBa mpaBoTo Ha JIpy:KeCcTBOTO Ja MOIyYH Bh3HATPAXKACHUE B OTIPEICIICH pa3Mep,
KOETO € 0E3yCJIOBHO (T.€., IPEeIH IUIAIAHETO Ha Bh3HATPAXKICHUETO J1a CTAHE IBJDKUMO € HE00XO0MMO
€IMHCTBEHO J]a N3TeYe OMpEACIICH IEPUOJ] OT BpeMe).

AKTUBBT 110 IOTOBOP € MPABOTO HA APYKECTBOTO Aa IOIYyYH Bb3HArPaKJCHUE B 3aMsSHA Ha CTOKHUTE
WIN YCIYTHTE, KOUTO € MPEXBBPIMIO Ha KITUEHTA, HO KOETO He € 0€3yCIIOBHO (HAUKCIICHHUE 32 B3EMaHe).
AKO upe3 IpexBbPISIHE HA CTOKUTE W/WIM NPEJOCTABSIHETO Ha YCIYIWTEe IPY>KECTBOTO H3IBIHU
3aIBJDKEHUETO CHU MpeIy KINEHTA J1a 3aIUIaTH CbOTBETHOTO Bb3HATPAXKICHHUE H/WIH MPEAH IUIAIIAHETO
Jla CTaHe IbJDKUMO, aKTUB IO JI0TOBOP C€ IPHU3HAaBa 3a 3apabOTEHOTO Bb3HArpaXkaeHUe (KOeTo € Mo
ycnoBue). [Ipu3HaTuTe akTHBH MO JOTOBOP c€ pekiacu(UIUpaT KaTo ThPrOBCKO B3eMaHE, KOTaTo
IPaBOTO HA Bb3HAIPAXKICHUE CTaHe OE3yCIIOBHO.

Ilacueu no 0ozoeopu

Kato macuB mo IOTOBOp JpPYKECTBOTO IMPEACTaBs IOJNYyYCHHUTE OT KIWEHTA IUTALIAHUS /WU
0e3ycCIIOBHO NPaBo J1a MOJIYYH IUIALIaHEe, IPEAX [a € M3IBJIHWIO 3aAbIDKCHUATA CH 34 U3IIbIHEHHE 110
noropopa. IlacuBure MO AOroBOp ce NpU3HABAT KaTO MPUXOA, KOraTo (WM Karo) YIOBJIETBOPH
3aIBJDKEHUSITA 32 U3ITBJIHEHHE.

AKTUBHTE U TACUBUTE, MPOU3THYAIIHN OT €JMH JJOTOBOP, CE MPEJICTABAT HETHO B 0TYeTa 32 (PUHAHCOBOTO
CHCTOSIHUE, JIOPH aKO T€ ca Pe3yiTaT OT Pas3juyHH JOTOBOPHH 33abJDKCHHS MO HM3MIBJIHCHHETO Ha
JIOTOBODA.

CHGIL IIbPBOHAYAIHOTO IPU3HABAHE, THPIOBCKHUTEC B3CMAaHUA W AKTUBHUTC 110 AOIOBOpa MOAJICKAT Ha
mperJies 3a o0e3IeHKa B ChOTBeTCTBHE C npaBmiata Ha MCDPO 9 duHaHCOBH HHCTPYMEHTH.

3.17.2 Apyru npuxoau/ 10Xoau

Jpyru npuxoau, BKIIOYBAT OINEPAlMM, KOUTO Ca HMHIMIACHTHU CIPSIMO OCHOBHHUTE JICHHOCTH Ha
JIpy>KecTBOTO M ca MPUXOAU WIH JOXOAH, KOUTO Ce MPU3HABAT 10 CHJIaTa Ha JPYTU CTAHAapTH U ca
n3BbH o0xBara Ha MCDO 15.

Ioaxon 3a npu3HaBane

Herna neyan6a ot mpomgaxba = IledanOute mium 3aryoute, BB3HUKBAIIH IIPU OTIIMCBAHETO HA UIMOT, MAIlIMHA,

Ha UMOTH, MAIIUHU U ChOPBKCHHE WM HEMaTepUaleH aKTHUB, B pe3yjiTaT Ha MOpoaaxda, ce

BKIIIOYBAT B Mevanbata WM 3arydara, KOTaTO aKTHBBT OBJIE OTIHCAH.

AKTUBBT C€ OTIHCBAa B MOMEHTa, B KOWTO € MPEXBBHPJICH KOHTPOJIA BHPXY

MPOJIABAHUSI AKTHB.

Ipuxoau OT HaeMu HaemHHAT mOXOI OT JOTOBOPH 3a OIEPATHBEH JIM3WHT Ce TPH3HABa KaTo
JIOXOJl MO JIMHEWHHs METOJ 3a CpOKa Ha JIM3MHIOBHS JIOTOBOP, OCBEH B
cllyyauTe, B KOUTO PBKOBOACTBOTO HAa JPYXKECTBOTO MPEIECHH, Y€ Jpyra
cucTeMHa 0a3a 0TpassiBa MO-TOYHO BPEMEBHUS MOJIEN, TPU YUETO HU3IOI3BAHE
€ HaMaJIeHa M3BJICYEHATa [10J13a OT HAE€THUS aKTHUB.

CbOPBIKCHUA

W3numrsuy Ha aKTUBU U IIpuxogure OT M3MMIUBIM HA AKTUBU C€ MpH3HABaT B MOMEHTa Ha
JIMKBHJAallUs HA aKTHBH YCTaHOBABAHC HA U3JIMIIBIIATE.
[Ipuxonm ot puHAHCHpaHE Korato mapenneto (prHaHCHpaHETO) € CBBP3aHO C Pa3X0AHA TO3UIIHS, TO CE

IIpU3HaBa KaTo IMpuxo/ 3a N€puoaunTe, HGO6XOHI/IMI/I 3a CBIIOCTABAIHETO MY Ha
cucTteMaTH4YHa 0a3za ¢ pa3xo/AuTe, KOUTO TO € MPEABHICHO Ja KOMIIEHCHUpA.
Koraro napennero (prHAHCUPAHETO) € CBBP3aHO C AKTUB, TO CE MPEICTABS
KaTo MACHB M C¢ BKJIIOYBA B JOXOIMTE IPe3 Meprojia Ha MOJIE3HHS KUBOT Ha
CBBP3aHUS C HETO AKTHUB.
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HpI/IXOZlI/I OT 3aCTpaxoBaTCIHU HpI/IXOH’bT CC MpuU3HaBa, KOraTo CC¢ YCTAHOBU IIPABOTO HA APYKCCTBOTO Ja
CcHOUTHUS MOJYy4YH IJIallaHeTO.

[Tpuxonu oT HEYCTOWKH [TpuxogbT ce mpu3HaBa, KOraTo C€ YCTAaHOBH NPAaBOTO HA JAPY)KECTBOTO Ja
MOTYYH IUTAIIAHETO.

IIpuxonu ot oTIMCBaHE Ha IIpuxonure OT OTHHMCBAaHE Ha 3aJbJDKEHUS C€ NPU3HABAT, KOraTo H3Tede
3a1BIDKECHUA CPOKBT Ha 3aIbJDKEHUETO TN KPEAUTOPHT CE OTKAXKE OT IpaBarta CH.

3.17.3 ®uHaHCOBU NPUXOIH

DduHAHCOBUTE MpUXOoaAW BKIIIOYBAT IMPUXOAU OT JIMXBU MO OBJITOBU HHCTPYMEHTHU, IMPOMEHU B
CIipaBe€ajinBaTa CTOMHOCT Ha (I)I/IHaHCOBI/I AKTHUBHU, OLICHABAHU 110 CIIpaBCIJIMBa CTOMHOCT mnpes3 rmeyanba
NI 3ary6a, rneyajaba ot OIICpanum B 4yKACCTpaHHa BaJlyTa, HCTHU rnevaaou oT orepanuu ¢ (bl/IHaHCOBI/I
WHCTPYMCHTH.

Ilpusnasane na npuxoou om nuxeu

[TpuxoanTe OT TUXBU CE U3UMCIISABAT Upe3 NpUIarane Ha e(peKTHBHUS JTUXBEH MPOLEHT BHPXY OpyTHaTa
OanmaHcoBa CTOMHOCT Ha (PUHAHCOBUTE aKTHBH, C H3KIIOYEHHE HA (PMHAHCOBUTE AKTHUBH, KOMTO Ca
KpenuTHo obe3ueHenu (Paza 3), 32 KOMUTO MPUXOJUTE OT JIMXBH CE€ M3UMUCIISIBAT Ype3 NpUIaraHe Ha
e(eKTHBHUS JIMXBEH MPOLEHT BbPXY TAXHATa aMOPTH3UpaHa CTOWHOCT (OpyTHaTa OalaHCOBa CTOMHOCT,
KOPUTHPAaHAa C IPOBHU3MATA 32 OYaKBaHU KPEAUTHH 3aryon).

3.18 Pa3zxoan

OnepaTUBHUTE Pa3xoy Ce MPU3HABAT B Me4aa0aTa Wiy 3arydara mpu rmoj3BaHeTo Ha YCIYTUTE WIK Ha
JlaTaTa Ha Bb3HUKBAHETO UM.

Pa3xonure ce nmpu3HaBaT B MOMEHTA Ha TSIXHOTO Bb3HUKBaHE M Ha 0a3a MPUHLMONTE HA HAYHMCIISIBAHE
U CBIOCTaBUMOCT (IO CTENEHTa, A0 KOSATO HE OM MOBENO A0 NMPHU3HABAaHE HAa AKTUB WIM IacuB,
HEOTroBapsIll Ha ONIpe/IeNICHHsATA 32 aKTUBH U nackBy B O011aTa (KOHIENTyaTHa) paMKa KbM 1 B CAMHUTE
MCDO).

Pa3xonure 3a ObIeNM TEPHOIH CE OTJIAaraT 3a NpHU3HAaBaHEe KaTo TEKYII Pa3Xxo/ 3a Iepruo/a, 3a KOUTO ce
OTHACHT.

QuHarncosu pazxoou

®duHaHCOBUTE PAa3X0/IU CE BKIIOYBAT B OTYETA 32 Ileyasa0ara Wi 3arydara v Ipyrus BCEOOXBAaTEH T0XO0/T
(B mewanbata wnm 3arybaTa 3a TOIMHATA), KOTaTO BB3HUKHAT, KaTO CE€ MOCOYBAT OTIEIHO OT
(MHAHCOBHTE TPUXOIM M CE CHCTOST OT: Pa3XOAM 3a JIMXBHU I10 MOJIYYSHH 3a€MH, OAHKOBU TaKCH IO
3aeMH ¥ TapaHIMyU, HeTHA 3ary0a OT KypCOBH Pa3JIMKH B UyK/JIECTPaHHA BAITyTa.

Pa?’XOI[I/ITe 3a JIMXBU CC€ OTYUTAT TCKYIIO 110 METOAAa Ha e(beKTI/IBHI/IH JINXBCH ITPOLICHT.

3.19 Kuao4yoBu npeneHKd, NPUOJIU3UTETHH OLEHKH U TONMyCKAHUS MPH NMPUJarase Ha
CYETOBOHATA MOJUTHKA

W3roTesiHeTOo Ha (PUHAHCOBHUS OTYET Hajlara PhbKOBOJCTBOTO Ja HAINPaBU MPENCHKH, TPUOIM3UTEIHU
OLICHKH ¥ TPEAIOJIOKEHHS, KOUTO BIUSAT BBPXY CTOMHOCTTA HA OTYETCHHWTE aKTHBU M TACHBH, H
OITOBECTABAHCTO Ha YCJIIOBHU IIACUBU KBbM JlaTaTa Ha 63JIcha, KaKTO UM BHPXY OTUCTCHUTEC IMMPUXOIU U
pasxonu 3a nepuoja. HecurypHoctute, CBbp3aHU ¢ HAPAaBEHUTE MPEAIOIOKEHU U TPUOIU3UTEIHI
OLIEHKM OMXa MOTJIU JIa JOBEAAT 10 GaKTHYECKH Pe3yaTaTH, KOUTO 12 U3UCKBAT CHIIECTBEHN KOPEKLIUU
B 0aJIaHCOBUTE CTOMHOCTH HA CHOTBETHUTE aKTHBH WJIN [TACUBH B ciaeaBaliy OTYCTHHU IIEPUOIN.

Ipuxoou om doeosopu ¢ Kiuenmu

HpI/I IIPpU3HaBaHC Ha MPUXOJUTE 110 JOIOBOPU C KIIMCHTHU U UST'OTBAHC HAa MEKINHHUA q)HHaHCOB OTYECT
PBKOBOACTBOTO IIpaBU pPa3JIMYHU MPCIHCHKH, HpI/I6JII/ISI/ITe.HHI/I OLICHKKW W TPECAIIOJIOKEHUA, KOUTO
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OKa3BaT BJIUSHUE BBPXY OTUCTCHUTE MPUXOIU, PAa3XOd, aKTUBM M MACHBU IO JOTOBOPH U
CHOTBETCTBAIIUTE MM OINOBECTSABAaHUSA. B pe3yirar Ha HECHTypHOCTTa 10 OTHOIIEHHE Ha TE3H
MPEIMONIOKEHUS U TIPUOJIM3UTEITHH OICHKH, € BH3MOXKHO JIa BB3HHMKHAT CBIIECTBEHU KOPCKIIMU B
OayraHcoBaTa CTOMHOCT Ha 3aCETHATUTE aKTHBY WU TTACHBH M OTYETECHUTE MMPUXOIN U Pa3X0au B ObACIIIE.

KitogoBure MPEUCHKU W MNPEAIOJIO0XKECHUA, KOUTO OKa3BaT CHUICCTBCHO BJIMAHUEC BHPXY pasMepa U
CpoOKa 3a Mpu3HaBaHC Ha MMPUXOAUTE OT AOTOBOPH C KIIMCHTU Ca CBbP3aHU C OIPCACIAHCTO HAa MOMCHTA
BBB BPEMCETO, KOraTO KOHTPOJIBT BBPXY 06CH_IaHI/ITC B OOTrOoBOpa C KIMCHTA CTOKH W/ W yciayru ce
MMPEXBBPJIA HAa KIIMCHTA U OICHKATa Ha MPOMCHJIMBOTO Bb3HAIPAKACHHUC 3a BbPHATU CTOKH, OTCTBIIKU
3a 00eM u 3abJIKCHUSA KbM KIIMCHTUTC.

Ilonesen orcueom na umomu, MaAuUHU U CbOPBIHCEHUA, U HEMAMEPUATIHU AKMUBU

DuUHAHCOBOTO OTYMTAHE Ha HMOTUTEC, MAIIMHUTEC U CHOPBKCHUATA, U HEMATCPUATITHHUTC AKTHUBHU
BKJIFOYBa H3II0JI3BAHCTO Ha HpH6J’II/I3I/ITCHHI/I OICHKH 3a TCXHHUTC OYaKBAHH IIOJIC3HH XHUBOTH U
OCTaTb4YHHU CTOﬁHOCTH, KOHTO C€ 6a3HpaT Ha IPEUCHKHU OT CTpaHa Ha PbKOBOJACTBOTO Ha ﬂpy)KeCTBOTO.

Hpu3Ha6aHe U OY€eHKa 3a o4aKeaHu erdumHu 3a2y6u

M3mepBaHeTO Ha OYaKBaHATa KpeAUTHA 3ary0a 3a GPMHaHCOBU aKTUBH (B3€MaHUsI M aKTHBU IO JOTOBOPH
C KJIMEHTH, MIApUYHH CPE/ICTBA U NMApUYHU EKBUBAICHTH) € 00JaCT, KOSTO M3MCKBa U3IOI3BAHETO Ha
KOMIIJIEKCHH MOJIETIN U ChLICCTBEHH MPEATOIOKEHHS 32 ObACIIN HKOHOMUYECKH YCIOBUS U KPEIUTHO
MIOBEJICHNE Ha KJIIMEHTU U ATBKHHULHU (BEPOSITHOCTTA KOHTPAreHTUTE Ja HE U3IIBIHAT 3aAbIDKCHUATA CU
Y MIPOU3THYAIIUTE OT TSIX 3aryom).

3a mpuIaraHeTo Ha TE3W HM3HMCKBAaHUS PHKOBOJCTBOTO HA JPYXKECTBOTO MPAaBH PEAMIA ChINECTBEHU
IMMPCUCHKU, KaTO: OMPCACIAHC Ha KPUTCPUHU 3a I/II[GHTI/I(bI/IHI/IpaHC 1 OLICHKA HAa 3HAYUTCIIHO YBCIMYCHUC
Ha KPEIUTHHS PUCK; M300p HA MOIXOMASIIN MOJCITH W MPEIOJI0KEHUS 32 U3MEpBaHe HA OYaKBAHHUTE
KPEIUTHU 3aryOu; YCTaHOBSIBAHE M OIICHKA 32 3aBHCHMOCTTa MEXIY HCTOPHUUECKUTE MPOICHTH Ha
IpoCpoume, 3a Ja ce OTPa3iT e(PeKTHTe OT MPOTHO3UTE 3a TE3W MAaKpOIMOKa3aTeldu B ObJelle Mpu
W3YHCIICHUATA HA OYAKBAHUTE KPEAUTHH 3aryOH.

3a mpuaraHeTo Ha T€3W M3UCKBAaHUS PBHKOBOJCTBOTO Ha JIPYKECTBOTO MpPaBU PEIHIla CHIIECTBEHH
HPEIEeHKH, CBbP3aHH C pa3rpaHUuaBaHETO Ha (a3aTa Ha HAyYHOM3CIIEeJ0BaTeICKaTa ISHHOCT OT (paszaTa
Ha pa3BoWHaTa AEHHOCT HA BbTPELIHMUS IPOEKT.

Hpepa3rne>K;[aHeTo Ha 0663H6HKaTa Ha B3€MaHMATa NPE3 ClCABallu IEPUOAN MOXKE Ja AOBEAC 10
ChIICCTBCHA KOPCKIHA HA OanaHcoBaTa CTOMHOCT Ha (1)I/IH3,HCOBI/ITG aKTHUBH.

Kanumanuzupane na pazxoou xamo axmueu om paszeouna 0etiHocm

IIpy KanuTaJM3UpaHETO HA Pa3XOAM KATO AaKTUBU OT pPa3BOMHA JEHHOCT PBKOBOJICTBOTO IIPABU
pa3INYHU MPELEHKN U MPEAIIOJIOKEHNS, KOUTO OKa3BaT BIUSHUE BbPXY OTYETEHUTE TEKYIIH Pa3XOau
Y HEMAaTEpUAJIHU aKTUBU M CHOTBETCTBAILUTE UM OINOBECTSBaHUA. B pe3ysrar Ha HECUTYPHOCTTA 110
OTHOILIIEHHE Ha Te3H NPEATIOI0KEHUS € Bb3MOKHO J1a Bb3HUKHAT ChILIECTBEHN KOPEKIMHU B OajaHcoBaTa
CTOMHOCT Ha 3aCErHaTUTE aKTHBU M OTYETEHUTE Pa3XoAu B Obaelie.

Kmrouosure MNPELUCHKU W TPCAINOJOXKECHUA, KOHUTO OKa3BaT CbHIICCTBEHO BJIUAHUE BbLPXY
KalmuTAJIN3UPAHCTO HA PAa3XO0JU KaTO aKTHBHU OT pa3BOI71Ha HeﬁHOCT Ca CBbpP3aHU C OIPCACIAHCTO Ha
MOMCHTA BbB BPEMETO, KOraTo € HaJIUIEC pa3srpaHudrvM aKTHB, KOMTO 1€ rea€purpa OYakBaHH 6’1:]16[]_[1/1
HWKOHOMHYCCKH IMMOJI3U, KAKTO U HAACKAHOTO pa3srpaHNU4aBaHC HA pa3XO0AUTE, CBbP3aHU C U3TPAKAAHCTO
Ha aKTHBa OT pa3BoﬁHa ,Z[ef/iHOCT OT Pa3xoauTe 3a OCBIICCTBABAHCTO Ha CIKCAHCBHUTEC OIICPALIUU.

[IpernensT 3a 06€31IeHKA HA AKTUBUTE OT pa3BOHA JEHHOCT MPE3 CIICIBAIIN TIEPUOIN MOXKE J1a JTOBEIIE
JIO CHIIIECTBEHA KOPEKIUsS Ha OalaHCOBaTa CTOMHOCT HA TE3U aKTUBH.
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JOIIBJIHUTEJITHA UHOOPMALUA KbM CTATUUTE HA ®PUHAHCOBUSA OTUYET

OTYET 3A ®PUHAHCOBOTO CbCTOAHUE

4. HemaTepuaJHH AaKTHBH

IIporpamuu IIpoaykru ot
v | | P
HHTEJIeKT. npoiec Ha
CcO0CTBEHOCT cbhb3aBaHe
Omuemna cmoitnocm
Camno kbm 01.01.2025 40 150 418 608
IHocTenunu 45 - - 45
Canno xbm 31.12.2025 85 150 418 653
IMocThrumu 3 - 132 135
Canno xbpm 30.06.2026 88 150 550 788
Amopmu3zayusn
Canno kbpm 01.01.2025 (12) (150) - (162)
Hauucnena (16) - - (16)
Camno kpm 31.12.2025 (28) (150) - (178)
Hauucnena (14) - - (14)
Canno kbpm 30.06.2026 (42) (150) - (192)
Banancosa cmoiinocm
BaaancoBa croiiHoct kbM 31.12.2025 57 - 418 475
Banauncosa croiinoct kbM 30.06.2026 46 - 550 596

[IponykTuTe OT pa3BoiiHa AEMHOCT B MpOLIEC HA Ch3[ABAHE BKIIIOUBAT KAMHUTAJU3UPAHU Pa3XOJH,
CBBP3aHH ChC CIIEIHUTE MPOEKTH, pa3paboTBaHM BETPEUTHO OT J[py>KeCTBOTO:

e [Ipoext 1: BOP cuctema 3a eIeKTpOIU3b0pH C YTHIU3AIMS Ha KUCIOPOaa

e [Ipoext 2: MeTanxuapuaeH BOAOPOJEH KOMITPECOP

e [Ipoexrt 3: MUumycTpuaneH KOHTPOJIEP 32 EICKTPOIU3bOPH

KoM 30 rorn 2026 r. J{py)ecTBOTO € M3BBPIIMIIO MPETIIe]] 32 HaJudrue Ha MHIWKAIIMU 32 00e3IeHKa ’

€ TIpereHnyIo, 4ye OamancoBaTa CTOWHOCT Ha HEMaTePHUATHUTE aKTUBH HE HaJ[BUIIIaBa Bh3CTAHOBUMATA
UM CTOMHOCT.
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5. MmMoTH, MalIMHHU, CHOPBKEHUsI U 000pyIBaHe

Mamunu u| TpaHcnopTHH dpyru O6mo

odopyaBaHe CpeAcCTBa AKTHBH
Omuemna cmoinocm
Canno xpm 01.01.2025 138 106 30 274
[TocThruan 33 - 25 58
M3ne3mnu - - (29) (29)
Canmo kpm 31.12.2025 171 106 26 303
[TocThruan 103 4 3 110
MN3ne3nu - - - -
Canno xpm 30.06.2026 274 110 29 413
Umopmuzayusn
Cauno kpm 01.01.2025 (36) (43) 3) (82)
Hauucnena (34) (26) 2) (62)
Otnucana - - - -
Caugo kpm 31.12.2025 (70) (69) 5) (144)
Hauncnena (18) (13) 2) (33)
Otnucana - - - -
Cauago kpm 30.06.2026 (88) (82) @) 177)
banancoea cmoiinocm
IbaancoBa croitHoCT KbM 31.12.2025 101 37 21 159
IbaancoBa croitHocT kbM 30.06.2026 186 28 22 236

Kbm 30.06.2026 1. 9acT OT UIMOTHUTE, MAIIUHUTE W CHOPHKECHUSATA Ca 3aJI0KEHU KaTo 00e3TeUeHHUs TI0
3aIbIDKeHUsTA HA [IpyKecTBOTO, CBEP3aHU ¢ OAaHKOBH KPEIHUTH, OITHCAHH TT0-J0ITy.

6. AKTHBH ¢ NIpaBo HA MOJI3BaHe

Hvorn TpancnopTau 060
cpeacTsa

Omuemna cmoiinocm
Cango xbpm 01.01.2025 r. 282 58 340
IMocTermmm - 33 33
Wznesnu (46) - (46)
Canno kbm 31.12.2025 1. 236 91 327
IMocTermmm 3 - 3
Canno xbpm 30.06.2026 r. 239 91 330
Amopmu3zayusn
Canno xbpm 01.01.2025 1. (74) (10) (84)
Hauwncnena (60) (16) (76)
Otnucana 46 - 46
Canpo xpm 31.12.2025 1. (88) (26) (114)
Hauucnena (30) (11) (41)
Caano xpm 30.06.2026 . (118) 37) (155)
banancoea cmoitnocm
BanancoBa croitHoct kbM 31.12.2025 1. 148 65 213
Baaancosa croitHoct kbM 30.06.2026 1. 121 54 175

Coriaacio MC®O 16 Jluzunr, JpykecTBOTO € MPU3HAIIO
JIOTOBOPH 32 HAEM Ha UMOTH M TPAHCIIOPTHHU CPEJICTBA.

AKTUBU C IIPpaBO Ha

IIOJI3BAHEC, CBIJIACHO
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7. MarepHaJHU 3anacu

30.06.2026 31.12.2025

Hesasvpueno npouzsodocmeo, bpymo 2169 1452
Hauucaena obesyenka 00 nemna peanuzyema cmouHocm - -
He3zaBbpiieHo npou3BOACTBO, HETO 2169 1452
Martepuanu 1784 1736
pomykius 29 29
O6wmo 3982 3217

MarepranHnTe 3amacy ce OLEHSIBAT 110 MO-HICKaTa OT JOCTAaBHATA CTOMHOCT M HETHATa peajn3yeMa
CTOMHOCT.
KbM naTara Ha oT4eTa HAMa MaTEepHUATHH 3aIlaCH, KOUTO Ca JIaJICHH B 3aJI0T 32 00e3IIeYaBaHe Ha MACUBH.

8. TbproBcku U APYru B3eMaHUSA

Bun 30.06.2026 31.12.2025

Bsemanus no 0ocosopu ¢ knuenmu 6pymo 2181 2311
Ouakeana kpedumna 3a2yoa (57) (57)
B3emanus mo 10roBopu ¢ KJIMEHTH, HETO 2124 2254
Hpyru B3eMaHuUs, B T.9. B3EMaHHA 10 IICCHU 595 595
[IpenocraBenn aBaHCH 141 145
B3emaHnus no npenocraBeHH rapaHIMU Ha KIMEHTH 316 157
BsemaHnus ot mepcoHana 1 3
BsemaHus oT cBBp3aHA THA 31 31
JlaHblin 32 Bh3CTaHOBSIBAHE 31 -
[pennmaTeHn pa3xoau 59 61
O6mo 3298 3246

H3MmeHeHneTo Ha OYaKBaHUTE KpEeAUTHHU 331"}761/1 (OK3) 3a B3EMaHUATA 110 JOT'OBOPHU C KIIMECHTHU € KaKTO
ciaeaBa:

01.01-30.06.2026 01.01-31.12.2025
Can1o KbM HAYAJOTO HA MepPHoIa 57 57
3ary0a oT oOe3leHKa 3a meproaa - -
Canio KbM Kpasi Ha Iepuoja 57 57

9. IlapuyHu cpencTrBa

Bun 30.06.2026 r. 31.12.2025 r.

IlapuyHu cpeacTsa B Opoii 1 -
B €BPO 1 -
IlapuyHu cpeAcTBa B pa3iJialiaTeJTHH CMETKH 840 1332
B €BPO 840 1332
O6wmo 841 1332
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JpyXecTBOTO € M3BBPIIMIO OLICHKA Ha OYAKBAHUTE KPEIUTHH 3aryOM BBPXY MapUYHU CPEACTBA U
napuvHu ekBuBasieHTH. OreHeHara croiHOCcT € B pasmep mox 0.1% or OpyTHaTa cToWHOCT Ha
MapUYHUTE CPENICTBA, JIETIO3UPaHN BB (PMHAHCOBH WHCTUTYIMH, TOPAIU KOETO € OIpe/elieHa Karo

HCCBHIICCTBCHA U HE € HAYUCJICHA BBB (1)I/IH3HCOBI/IT6 OTYCTH Ha I[py)KCCTBOTO.

10. PerncTpupan KanuTaJ

30.06.2026 r. 31.12.2025 r.

o R o -

Axunorep . Croiinoct 7o Mpureaa Bpoii Croiinoct 7o Hpureaxa

Bpoii akuun BaHH MpaBa BaHH NMpaBa

eBpo aAKIMH eBpo
HAa rjac HAa rJ1ac

Jparomup WBanos VBanos 1838 700 937737 39.52% 1838 700 940 112 39,52%
Du3nyecKy JIMIa NpUTeKaBaiu nox 5% 1793 600 914 736 38.55% 1837913 939 710 39,50%
IOpuauyecku nuna, nputexkapariy mnox 5% 1020 200 520 302 21.93% 975 887 498 963 20,98%
O6ur0: 4652500 | 2372775 100% 4 652 500 2378785 100%

Kbm 30.06.2026 r. peructpupaHuaT akiuoHEpeH KanuTal Ha J{pykecTBOTO € B pazmep Ha 2 373 XUl
€BpO, pasmpeeicH KaKTo CIIe/IBa:
e 4652500 6p. 0OMKHOBEHH, IOUMEHHH, OS3HAITMYHH aKIUH C TIPAaBO Ha IJIac, BCSIKA eHA
¢ HomuHanHa croinoct 0.51 (Hyna 15110, TIETAECET U €IUH EBPOIICHTA) EBPO.

11. Pe3epBn

PesepBure Ha [pyxecTBOTO ca (OpMHpaHU OT 3aKOHOBU PE3EPBH, 3aJ€NITHU ChIIIACHO THProBCKUs
3aKOH M YCTaBa M NpoJax0a Ha akIMHU 110 EMUCHOHHA CTOMHOCT, IPEBUIIIABAIA HOMUHAJIA UM.

3akonoBu | EMucnonnu 0610
pesepBu pe3epBu pe3epBu
Pe3epsu kbm 01.01.2025 r. 490 13 503
YBeJlnueHus oT: - 3865 3865
Emucrs Ha akMOHEpEH KaluTal - 3865 3865
Pe3zepBu kbm 31.12.2025 1. 490 3878 4 368
Pe3epBu xkbm 30.06.2026 r. 490 3878 4 368

12. Hatpynana neyanoa

Hartpynana neyan6a
IMeuyan6a xkpm 01.01.2025 r. 356
YBeauuenus oT: 774
ITewan6a 3a roqunata 2025 774
Meuyan6a kpm 31.12.2025 . 1130
YBeauueHnus oT: 62
Ieuan6a 3a meproaa 01.01-30.06.2026 62
Ieuan6a koM 30.06.2026 r. 1192
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13. IloayyeHu 3aemMu

banka / Kpeautop JInxsen % IMangex 30.06.2026 | 31.12.2025 Odbe3neuenus / 'apanuuu
OcobeH 3anor mo peaa Ha 303
IOpobank bearapus AJl 4.30 28.03.2028 12 15 BBPXY 3aKyIEHOTO
o0opy/BaHe
10.04.2027 — 128, 3anor no 3P0 Bbpxy
barika ICK AL 250 29.05.2027 - 127 295 191 0aHKOBH CMETKH
23.01.2028 175 - Kpeautna nunaus 10
1 060 000 eBpo - 3axor mo
VYaukpeaut bynoank Al 10.51
31.08.2026 81 - 310 BBpxy OaHKOBH
CMETKH U B3eMaHUsI
Oo6uo, B T.4.: 523 206
Hemexywu 181 -
Texywu 342 206
14. JIu3uuHr
Mamypumemna cmpykmypa Ha 3a0bAANCEHUAMA NO TUSUHS 30.06.2026 31.12.2025
Jparocpoyna gact 107 147
Kpatkocpouna gact 81 81
MuHUMAJIHY JU3UHTOBH NJIALAHUSA 188 228
MuHyc: ObICIIH TUXBH 10 JTU3UHT 9 (16)
Hacrosila cTOHHOCT Ha 3abJISKEHUSITA M0 JU3HHT, B T.4.: 179 212
JbarocpoyHa yacT 105 134
Kpatkocpouna uact 74 78
15. TbproBcKu U APYIH 3abJKEHUS
Buj 30.06.2026 . 31.12.2025 r.
3aAbIKEHUS IO JOTOBOPH C KIIMEHTH 402 244
3aabIKEHUs IO TJOCTaBKU 30 2
3aabKeHHe KbM COLIMATHO OCHUTYpsIBaHE 28 28
3aabIKEHHE KbM IIEpCOoHalIa 32 KOMIEHCUPYEMU OTIIYCKH 12 13
Apyru - 12
O6mo 472 299
16. JlanbYHH 3aXbJKEHUS
Buj 30.06.2026 . 31.12.2025 r.
KopnopaTtuseH nanbk 8 39
JlaHbK BbPXY JOXOIUTE Ha (PM3UUYECKUTE JIHLA 13 9
O6mo 21 48
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OTYET 3A BCEOBXBATHUA 1O0XOJA

17. Ilpuxoam oT 10rOBOPH C KJIHEHTH

01.01.2026 - 01.01.2025 -
Bua npuxon 30.06.2026 r. | 30.06.2025r.
IIpuxonu ot npoaaxou B T.4. 1102 2 526
[pomaxOn Ha IPOTYKITHSL 1101 2519
[Mponax6u Ha yciyru 1 7
O6mo 1102 2 526
18. Ipyru noxoau
01.01.2026 - 01.01.2025 -
Bun 30.06.2026 r. 30.06.2025 r.
[puxonm ot 6e3BB3ME3IHU CPEICTBA, IPEIOCTABCHH OT AbpKaBaTa 11 2
O6mo 11 2
19. Pa3xoau 3a MmaTepuaju
01.01.2026 - 01.01.2025 -
Buna pa3xon 30.06.2026 r. | 30.06.2025 r.
OCHOBHHM MaTepHAaIH 3a MPOU3BOICTBO 141 748
I'opuBHU U cMa304HM MaTepUanu 16 14
PesepBHM yactu 13 12
PaboTHO 06Iekio 3
Koncymartupu
Oduc maTepuanu 1 CypoBHHU
Hpyru marepuanu
O61mo 190 796
20. Pa3xoau 3a BLHIIHH YCJIYTH
01.01.2026 - 01.01.2025 -
Bupa pasxon 30.06.2026 r. | 30.06.2025 r.
KoHcynraHTCKH U IpyTH JOTOBOPH 293 137
KoMHCHOHHU ¥ THPTOBCKO MPENICTABUTEIICTBO 79 22
AboHaMeHTH 26 12
Pemontu 3 18
Pexnama 10 20
3acTpaxoBKH 5 5
IOpunnuecku yciyru 12 19
Haem 2 3
OcBetiieHHE U OTOIUICHHE 17 11
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Haer tpaucnopr 9 6
CYeTOBOTHH U OJJUTOPCKHU YCIIYTH 35 28
Kypuepcku yenyru - 2
Hpyru 58 20
O6mo 549 303
21. Pa3xoau 3a nmepcoHaJl
01.01.2026 - 01.01.2025 -
Bun pasxon 30.06.2026 r. | 30.06.2025r.
Pa3xoam 3a 3amj1aTv Ha B T.4. 877 612
TIPOU3BOJICTBEH MEPCOHAI 877 612
Pa3xoau 3a 0CHTypOBKH Ha B T.4. 88 72
TIPOU3BOJICTBEH MEPCOHA 88 72
O6mo 965 684
22. Ipyru onepaTuBHH Pa3xoaun
01.01.2026 - 01.01.2025 -
Buj pasxon 30.06.2026 r. 30.06.2025 r.
Pa3xoau 3a KOMaHIUPOBKHU 64 19
[IpencraBuTenHN pa3xoan 7 4
I'mo6u u HeycTOHKH -
Jpyru pa3xoau 10 6
Ofmo 81 30
23. ®uHaHCOBU NPUXoau / (pa3xoau), HETO
01.01.2026 - 01.01.2025 -
Buja npuxox / (pa3xon) 30.06.2026 r. 30.06.2025 r.
Ipuxoau OT OTEPAIMH C HHBECTHIINH U BATYTHU OTIEPAIUH 6 13
[puxoau oOT JIUXBH - 4
Pasxo/u 3a THXBH (12) (8)
BaHkoBU Takcu (12) 3)
OTpHLIATEHN KYPCOBU Pa3InKU Q) 1)
DUHAHCOBH Pa3X0/IH, HETO (19) 5
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APYT OMOBECTABAHMA

24. CBbp3aHu JIMIA H CAEJKH CbC CBBP3aHM JHIA

JIpy:KecTBOTO OMOBECTSABA CJIEeJHUTE CBbP3aHHU JIMIA:
CoOcTBeHNMIM HA KANUTAJAa HA APY’KeCTBOTO

JPATOMUNP NBAHOB MIBAHOB u xato uien Ha CJ] ¥ H3IIBIHUTEICH THUPEKTOP
AHI'EJI AUMUTPOB KACABOB u xato unex va CJ{

Jpyru cBbp3aHu JiMna:

HUKOJIAY AHTEJIOB MAPTUHOB — unen Ha CJ],
BOPUCJIAB BOPMCOB — akiuioHep u CiryXuTei
J133/1 XAWIPOXXEH MHOBEMIIIBH - o 0611 KOHTPO

JAbiepHu npeAnpuATHS HA NPeANPUATHETO
Hsama

AcCOUMUPAHU NPeINPUATHA HA NPEANPUITHETO:
Hama

K11040B pBKOBO/IeH MEePCOHAJ HA MPeINPUSTHETO:
JAPATOMHP NBAHOB NUBAHOB

AHTEJI JUMUTPOB KACABOB

HUKOJIAY1 AHTEJIOB MAPTUHOB

Cnesku ¢bC CBbp3aHATE JHIA

JpyXeCTBOTO HE € OCBILECTBABAIO CHACIKH ChC CBBP3aHUTE JIMIA NPE3 OTUYCTHUS U CPABHUTCITHUSA
nepuoan. He ca Hanme pazuetn cbe cBbp3anuTe auna keM 31.12.2025 r. n 30.06.2026 T.

IIpe3 2025 r. e oTnycHAT 3aeM Ha city)kuten Ha JlpykecTBoTo B pasMep Ha 31 xui. eBpo. B3zemanero e
TEKYIIO, ¢ MajeX Ha riiaBHMIA U Juxsa — 30.09.2026 r.

Bb3HarpaxkiaeHne Ha KJIKY0B PbKOBOJIEH MePCOHA
Bb3HarpaxaeHneTo Ha KITFOUOBHS PBKOBO/JICH nepcoHa npe3 nepuoja 01.01.2026-30.06.2026 roauna

e 79 xun. eBpo (123 x. eBpo mpe3 2025 1.)

Caeyku ¢ KJIIOY0B PBKOBOJICH MEPCoOHA

I[pyx(eCTBOTO HsiAMa CACIIKU C KJIIFOYO0B PbKOBOACH NIEPCOHAJL.

25. YnpaBjeHue Ha KanuTaJa

I_IGJII/ITC Ha I[py)I(CCTBOTO BBB BPBb3Ka C YIIPABJICHHUEC HA KallUTaJIa € J1a C€ NOAAbPIKA CUJIHA KallUTaJI0Ba
6333, KOATO Ja OCUTypu CIIOCOOHOCTTA HA I[py)KCCTBOTO Ja IpOoABJIKU 1a ChIIECTBYBA KAaTO ﬂeﬁCTBaLHO
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MNpCANPUATHC U Oa CC OCUTYPAT YCJIIOBHA 34 PAa3BUTHC. Hpe3 neprnoga HE € UMajio IpOMCHH B IIOAX0da
Ha yIpaBJICHUC Ha KalluTala.

KoeduiueHThT Ha 3aTHKHSIOCT (CHOTHOIIEHHETO MEKIY HETEH JIBJTOB U 00111 KaruTtan) kbM 30 1oHH
2026 u 31 gexemBpu 2025 ¢ KakTO cjeaBa:

Bun 30.06.2026 r. 31.12.2025 r.
OO1110 ABITOB KaITUTal 1195 765
Hamaren c: [lapy 1 mapyvHA €KBUBAICHTH (841) (1332)
Heren AbJIroB KamuTaJl 354 (567)
CoOcTBeH KarmuTal 7933 7877
0010 KanuTaJI 8 287 7310
KoeuuuenT Ha 3a/UTbKHSIOCT 0,04 (0,08)

26. YCI10BHH 320bJIKEHUA

KoM 30.06.2026 1. Ipyx)ecTBOTO HE € cTpaHa Mo ChACOHU Jelia U HAMa HaKa3aTeTHH TOCTAaHOBICHHS
WIN IPYTH 00CTOSITEICTBA, KOUTO J1a TIpeAIoJaraT BKIIFOYBaHEe Ha POBHU3HS M0 HACTOALIO PaBHO MU
KOHCTPYKTHBHO 3aJbJDKCHHE 3a OBJCIIN TEePHOIH, JOKOJIKOTO BCHYKH 3aJBJDKEHHS / pasXxoiu ca
HaMepWJIN oTpakeHne B ordera 3a nepuona 01.01.2026 — 30.06.2026 .

27. CprouTHs cjieq Kpasi HA OTYeTHHUA MePHo/I

He ca manune cpOutus cireq Kpast Ha OTYCTHUS TIEPHOST.
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HYDRCGENERA

,FJPUAH MHOBEMLLUBH" A}

MEXXAWHEH AOKNAA 3A AEMHOCTTA
kbM 30.06.2026 1.,
cbrnacHo un.1000, an. 4, 1. 2 ot 3aKkoHa 3a Nny6/IMMHOTO NpeaiaraHe Ha
HeHHU kHmxa (3MNMNLUK)

I. PE3IOME 3A AKULMOHEPUTE U ONEPATUBHU AKLIEHTHM 3A Q2 2026
1. TeXHONOrMYHMN NOCTUIKEHUS
i. Brikel

Hydrogenera ycnewHo BHeApUM BOAOPOAHA CUCTEMA B TOM/OENEKTpUYeckaTa
LieHTpana Ha Brikel ¢ uen noBuwwaBaHe Ha eHEKTUBHOCTTA Ha EHEPrUMHUTE MPOLIECU.
CuctemaTta 6elle MHTErpvpaHa B [OrOBOPEHWTE CPOKOBE, @ TECTOBUAT nepuopa
MPUKIIOYN YCMELLHO.

B pamkute Ha npoekTa 6elle NOCTUrHaTa YnMcToTa Ha Bogopoaa oT 99,9999%, kakTo
M Mb/IHA aBTOMaTU3aumMs Ha NpouecuTe no NPOM3BOACTBO U CbXPaHEHWE Ha BOAOPOA.

B TOMnoeneKkTpuyeckuTe LIEHTPanM BOAOPOABLT CE M3MOM3Ba 33 OXNAXAAHE Ha
TypboreHepaTopuTe — NPOLIEC C KNOYOBO 3HAYEHWE 33 HAZIeXXAHATA eKCrnoaTaums Ha
KPUTUYHA eHepruiiHa MHpacTpykTypa.

YCMNEewHOTO MU3Mb/IHEHWE Ha MPOEKTa W MOCTUrHATUTE pe3ynTaTM Cb3aaBaT aobpa
OCHOBA 33 pasLWIMpsBaHE Ha CbTPYAHWUYECTBOTO U BHEAPSIBAHE HA TEXHONOrMUATA U B
OCTaHa/IMTE TOMOENEKTPUYECKM LIEHTPANN OT rpynara.

ii. Volkswagen Poznan (Mosnwa)

MHTerpaumsTa Ha BogopoaHaTa cuctema BbB Volkswagen Poznan 6elle 3aBbplueHa B
[OrOBOPEHUTE CPOKOBE, @ TECTOBMAT MepMof NPUKIYM ychewHo. MocTurHatuTe
pe3ynTaT¥ Cb3AaBaT MPEAnocTaBkM 3a PaslMpsBaHE Ha CbTPYAHUYECTBOTO C
Volkswagen Poznad. KaTo cnegBalla CTblka MpeacToM aBTOMaTMU3auMsl Ha
NPOM3BOACTBEHATa JIMHWS, @ APYXEeCTBOTO MOAroTBs odepTa 3a BHeApsiBaHe Ha
TEXHONOrMSATa BbB BTOPK OT 06LLO YETMPUTE 3aBOAA HA KOMIMaHUATa B Mo3HaH.

iii. TecToBe B UMUMEeHTOBaTa MHAYCTpPUNA
LinMeHTOBaTa MHAYCTPUS € Cpel CEKTOpWUTe, KOWTO Ca HaW-CUIHO 3acerHaTu oT

HapacTBalUUTE perynaTtopHM W3MCKBaHUS 3a HaMmansiBaHe Ha emucunte Ha COa.
Mopaan cneundmkaTa Ha MPOM3BOACTBEHMSI MpPOLEC  Bb3MOXHOCTUTE  3a



enekTpuduKaumns v Apyru anTepHaTUBHU METOAM 3a AekapboHM3aLUmMs ca OrpaHUYEHH,
KOETO MpeBpbll@ BOAOPOAA B €4Ha OT MaNKOTO TEXHOMOMMYHM anTepHaTUBM.

Mpe3 nocneaHuTe rOAMHW B WHAYCTPUSITA Ca MPOBEAEHM MHOXECTBO TECTOBE C
M3MON3BaHe Ha BOJIOPOA, HO 0 MOMEHTa HUTO €[IMH He e NPeAocTaBun yoeamTenHu
pe3ynTaT, KOUTO a CTUMYNIMpPaT MallabH MHBECTULIMKN B TEXHOMOMMSITA.

Cnep nopeavua OT cpeLuy C NpeAcTaBUTeNn Ha LMMeHToBaTa uHAycTpus Hydrogenera
CTapTMpa [OEMOHCTPAUMOHHM TeCcToBe B 3aBo4 C [Be pPOTAUMOHHM newmn W
npoussoacTBeH kanauuteT 3 500 ToHa KNMHKEP AHEBHO. 3a NpoekTa belle BHeapeHa
BOAOPOAHa cuctema ot cepust E ¢ mowHoct 0,5 MW.

B TectoBeTe yuyacTBaxa WHXeHepeH ekun Ha Hydrogenera, cneuwanuctu oT
LMMEHTOBUSI 3aBOJ, NPEACTaBUTENM Ha TrEePMaHCKMS WHCTUTYT, OTroBapsil 3a
FOPUBHUTE MpOLECM B LUMMEHTOBATa WHAYCTPUSl, KaKTO W MpPOU3BOAUTENST Ha
POTALMOHHMTE MELLM.

N3nuTaHMaTa npuknioYMxa C  MOSIOKUTENHU  pe3ynTaTth, KaTto bewe ycnewHo
OEMOHCTPUpPaHa UHTErpaumndaTa Ha BoAopoa U KUCIoOpo4d B npon3BoACTBEHUA MpoLec
Ha pOTaUMOHHUTE NeLUn.

MocTUrHaTUTE pe3ynTaTh MOCTaBMXa HayasrioTo Ha MpPeroBopyM 3a BHeApsiBaHe Ha
TEXHONOrMSATa B 3aBOAWUTE OT rpynaTa. Mpeacton ny6anKyBaHETO Ha odMUMANHMS
TEXHWYECKN [OKMaA, M3roTBEH OT LUMMEHTOBaTa [rpyra, KOWTO e npeacTaBu
NoApPOBHUTE pPe3ynTaTh M 3aK/IlOUYEHMs] OT NPOBEAEHUTE UBNUTAHUS.

2. CtpaTtermyecku napTHbOpCTBa

Mon30TBOpPHUTE NPEroBOpy, CTapTUPann B Kpasi Ha MbpBOTO TpMMece4yne, A0BeaoXa
A0 MOANUCBAHETO Ha CTpaTErM4yecKko CropasyMeHne 3a CbTPyAHMYECTBO CbC Stargate.
Stargate Hydrogen e 6bp3opa3BuBalla Ce €BpoMencka TEXHONOrMYHA KOMMAHWS,
cneuunanusnpaHa B pa3paboTBaHETO Ha BUCOKOEMEKTUBHW afikaliHW €NeKTPOSI3bOPHM
ctakoBe. [lpe3 nocnegHWTe roavHM TA npuBnede GUHAHCMpaHE OT BOAELUM
€BpOnenckn MHBECTUTOPU M aKTUBHO pasLuMpsiBa NPUCLCTBMETO CU C YYaCTUETO CU B
peavua UHAYCTPUAIHN NPOEKTMW.

Stargate Hydrogen npefocTaBsi CBOSITa eKCNepTM3a B pa3paboTBaHETO Ha askasiHu
€NEKTPONN3bOPHN CTAKOBE M CBOSITA MPEXA OT NMapTHLOPMU.

CbTPYAHMYECTBOTO LWie 6bAe HACOYEHO KbM KOHKPETHU MHAYCTPUASHU NPOEKTK, Npu
KOUTO KOMMETEHUMMTE Ha [ABETE KOMMaHMK Ce AOMb/BAT KAaKTO B TEXHUYECKO, Taka U
B TbProBCKO OTHOLLEHME.

To we ob6xBalla NPOEKTUN, U3NCKBALLM aNIKa/IHW ENEKTPONMN3bOPHN CTAaKOBE, CUCTEMHA
MHTErpauus, W3rpakaaHe Ha BOAOPOAHW CUCTEMM, WHAYCTPUANHU MPUNIOXKEHWS,
KOHCOPLMYMWN, AEMOHCTPALMOHHU MPOEKTU U APYrU MHULMATMBU BbB BOAOPOAHMS
CEKTop.

CnopasyMeHNeTo Cb3faBa paMKka 3a AbJAFOCPOYHO CbTPYAHUYECTBO, KaTO BCEKM
KOHKPETEH MPOEKT, Nopbyka WK ycnyra e 6bae npeaMeT Ha OTAeNTHO A0oroBapsiHe
MeXxzay CTpaHuTe.



3. MpoekTn c eBponeiicko puHaHCUpPaHe

OT wecTTe NpoeKkTa B akTUBHOTO NOPTdO/IMO, NpeacTaBeHn B MoanwHMs Aoknagd, ABa
npoekta € 06w pa3Mep Ha 6e3Bb3Me34HOTO (mHaHcupaHe 540 042 eBpo Beye ca
nony4nnun oaobpeHue.

i. ENSA

Hydrogenera e opobpeHa 3a ¢duHaHcupaHe no npoekta ENSA B pamkute Ha
nporpamaTa Interregional Innovation Investments (13).

MpoeKkTbT € AOCTUrHaM eTan Ha NOAroTOBKa Ha rPaHTOBO Cropa3yMeHMe U € HacoYeH
KbM [JEMOHCTpauMsaTa Ha MHTEerpMpaHa CMCTeMa 3a NpPOM3BOACTBO M CbXpaHEeHWe Ha
3eneH Boaopoa B bbnrapus. ENSA obeaunHsiBa 27 napTHbOpu OT 11 AbpiKaBu — YNEHKM
Ha EBponewckus cbto3, ¢ 06wy 6ropkeT Hag 10 MiH. eBpo, M MMa 3a Uen pa3BUTUETO
Ha MHOBATUBHW peELLEHNs 3a CbXpaHeHWe Ha eHeprus B EBpona.

B pamMkuTe Ha npoekTa Hydrogenera Lie AEMOHCTpMpa WMHTErpupaHa BOAOPOAHA
cucTeMa, KOSATO KOMGEMHMpA MPOM3BOACTBO M CbXpPaHEHME HA BOAOPOA B €aHa
MHCTanaums.

CuctemaTa BKAKOYBA €NEKTPONM3bOP M MeTanxmapuaHa cucTemMa 3a CbXpaHeHue,
WHTErpupaHu CbC conapHa MHcTanaums. NMUNoTHUAT NpoekT we 6bae peanusmpaH Ha
nnowaakata Ha napTHbopa no npoekTa ,Pernonnan™ EOO/, B Bbnrapus.

OcHoBHaTa uUen e pa 6vae BannanpaH nNbJIHUAT BOAOPOAEH LUWKb/1 B pPeaHun
eKcnnoataunoHHn ycnosemd — OT MNpPOU3BOACTBOTO, TMPpPEe3 CbXpPaHEHUETO, A0
M3N0/3BaHETO Ha BOAOPOAA.

ii. Unpycrpusa 4.0

Hydrogenera e ogobpeHa 3a ¢mHaHCMpaHe no npoekTa ,BbBexaaHe Ha TeXHoNnornm
oT obnactTa Ha MHaycTpus 4.0 B npeanpusatTmuaTa®.

Mo npoekTa Apy>XeCTBOTO LWwe nony4dn 6e3sb3MesgHa hrHaHCOBa NOMOLY B pa3Mep Ha
230 042,26 eBpo, KOATO LWe 6bae n3non3BaHa 3a yCKopsiBaHe Ha Aurntanu3auusita Ha
I PUINH NHoBeNwWwbH" Al Upe3 BHeAPSiIBAHE Ha TEXHOMNOrMM OT obnacTTa Ha MHaycTpus
4.0.

lii. MpoeKkTn B npouec Ha OLueHKa

Mo Tpwn OT NpoekTuTe, NpeacTaBeHn B MOAWWHUS AOKNaA, Ce OYakBaT pe3yntaTu B
Kpasi Ha TPETOTO M Ha4yasnoToO Ha YeTBbPTOTO TpuMeceun Ha 2026 T.

OcBeH TSX Ca nogageHn u ce NoAroTBAT OWe HAKOMKO NPOEKTHN NPEANTOXKEHUSA:

o MAT4EU — nogaaeH NpoeKT No cxeMa 3a KackagHo dmHaHcupaHe (rpaHT ao 60
000 eBpo); pe3ynTaTuTe Ce O4YaKBaT Npe3 o/u.

o PowerUp NetZero — B noarotoBka no cxema 3a KackagHo uHaHcmMpaHe (rpaHT
£0 60 000 eBpo).

o Horizon Europe — Clean Industrial Deal — B nogrotoBka.
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« Eurostars — B nogrotoBka.
o Research Fund for Coal and Steel (RFCS) — B noarotoBka.

4. R&D
i. HaparpaxgaHe Ha eNeKTPoOJ/IN3bOPHUSA CTaK

Pa3paboTknTe B Ta3u 06nacT pasiLuMpsSBAT MPUIOXKEHMETO Ha ENEKTPONN3bOPHUTE
CUCTEMW B eHepreTukaTa v B UHAYCTPUM C U3UCKBAHWUS 3a NMPOM3BOACTBO Ha BOAOPOA
noja HansiraHe.

MpeaoBwxaa ce MHTErpauusi Ha enekTponm3bopHUs cTak Stellar Edge Ha Stargate,
KOSITO e no3Bosnu paboTa npu HansiraHe ao 30 bar.

Pa3paboTeHa e 1 KoHLEeNuns 3a HoOBa Cepusi eNneKkTponm3bopn, basmpaHa Ha CTaka Ha
Stargate — Starbase Series. Ta wWe Aage Bb3MOXHOCT Ha APYXeCTBOTO Aa npeanara
KOHKYPEHTHM pelleHns 3a MallabHn NpoeKkTu C MOLWHOCT > 5 MW,

ii. HoBu pa3paboTku

o PaspaboteHa e nogobpeHa KOHUENUMS 3a NPEYNCTBaHe Ha BOAOPOAA, KOSITO
HaMansiBa 3arybute B cuctemMaTta M noeuiLaBa obulaTta n epeKkTUBHOCT.

e WM3roTBeHa e KOHUEenuus 3a pe3epBHU peLleHns 3a eneKkTpo3axpaHBaHe, 6a3mpaHu
Ha BOAOPOAHW TEXHOMNOMMMN.

iii. HoBu pa3pa6oTku B o6nacrra Ha MeTanxmapmaHUTE TEXHOJIOMMHU

o PaspaboTteH e Mogen 3a peumKIMpaHe Ha MeTanxXuapuaHu CrnaaBu, KOUTO He
OTroBapsiT Ha 3adageHuTe cneundukaunm (out-of-spec), ¢ uen noBTOPHO
OMON30TBOPSIBaHE HA MaTepuanuTe.

o Pa3paboTteHa e MeTanxuapupgHa Ccnnae, NpefHa3HadeHa 3a MpeyncTBaHe Ha
BOAOPOA.

e W3roTBeHa e KOHUEeNuus 3a WMHOBATUBHW 3D-NPUHTUPaAHK TOMIOOOBMEHHMUM 3a
METaNXMAPUAHM CUCTEMUN, NPON3BEAEHN OT PELMKIMPaHN MaTepuani.

iv. ONnTMMM3aumna M MHAYCTPUAJIHO NPUJIOKEHUE

B pamkuTe Ha AeiHOCTMTE NO ONTUMM3aLMS APYXECTBOTO YCbBbPLUEHCTBA ra3oBuTe
npoLuecy 1 MoBMLWN KAa4YeCcTBOTO Ha NPOM3BEXAaHus BoAOpoA. B npov3BOACTBEHU U
NHAYCTpUANHW ycnosus Helle nocTurHata 4McToTa Ha Bogopoda OT 99,9999%,
KOSITO OTroBaps Ha M3UCKBAHMSATA 3a MPUIOXKEHUE B TOMIOENEKTPUYECKN LieHTpanu u
B peauua MeanUMHCKU NPUOXEHUS.

v. U3cnepBaHua B MHAYCTpUMasiHa cpeaa

B peanHa vHaycTpuanHa cpeda belle AEMOHCTPMPaHa MHTErpauMsita Ha BoAopoA U
KUCNopoA B NPOM3BOACTBEHMS NPOLIEC HA POTALMOHHWUTE MNELM B LIMMEHTOB 3aBO.

MpeacTon ny6nmMKyBaHETO Ha odbuuUManeH A0KNaA, U3roTBEH OT LUMMEHTOBaTa rpyna,
KOMTO e NpeacTaByu pe3ynTaTuTe U 3aKTIYEHUSTA OT NPOBEAEHNUTE U3MUTAHMSI.



5. Tbproscka gemMHoCT

lpe3 BTOpPOTO TpuMeceune APYXECTBOTO 3aTBbpAW MNpexoAa OT MUIOTHU KbM
WMHOYCTPUASHO 3HAYMMK NPOEKTU, KaTO CbLUEBPEMEHHO 3HAYUTENHO YBENNYM Aefa Ha
MeXAYyHapoAHWUTE NPOEKTU B CBOETO NOPTdOIMO.

OT npoekTuTe B U3MbJ/IHEHME, NPeACTaBeHn B [0AMWHUA AOKIa4, YCNeLwWwHO 3aBbpLum
MHTErpaundaTa n TeCToBUAT NeEpmNo Ha cneaHnTe obekTu:

e VHTErpaums Ha BOAOPOAHA CUCTEMA B LIMMEHTOB 3aBOA;
e VHTErpaums B TOMMOENeKTpu4ecKka LUeHTpana;
« BHeapsiBaHe BbB Volkswagen Poznan.

MapanenHo c ToBa MNpoAb/MHKaBa WU3Mb/IHEHWETO Ha MnpoekTa 3a Fondazione Bruno
Kessler (FBK) B UTanusi, peanu3upaH cnea cneveneH MexxayHapoaeH Tbpr, KakTo U Ha
MpoekTa 3a fAoCTaBka Ha 2 MW enekTponv3bopHa CUCTEMa 3a YKpalHa upes
repMaHckust napTHoop LE Power GmbH.

i. MexxayHapoaHu Tbproee

[py>XeCcTBOTO NpOoAb/HKABA YYaCTUETO CU B CEAEMTE MpoLielypy, KaTo OKOHUYaTeTHUTE
PELLEHNS HAa Bb3/NIOXUTENUTE CE OYaKBa Aa 6bAaT 06ABEHM B Kpasi Ha TPETOTO U
HaYyasnioTo Ha YETBLPTOTO TPUMECEUNE Ha TeKyLLaTa roanHa.

ii. MpoekTn B HanpeaHan eran

KbM Kpas Ha nepuofa ApYy>XeCTBOTO pa3nosara ¢ 0CeM NpoeKTa B HanpeaHan etan Ha
TEXHMYeCKa OLEHKa M AoroBapsiHe, KaTo obliata CTOMHOCT Ha nogafeHuTe odepTy
Bb3/IM3a Ha ~ 57 MNH. eBpo.

YacT OT NpoeKTUTE Ca HAaCoYeHM KbM LIMMEHTOBATa M KepaMMyHaTa MHAYCTpUS U ca
Npsik pe3ynTaT OT YycCrewHaTa [AEMOHCTpauMs Ha BOAOpOAHATa TEXHoMorusl B
NHAYCTpUanHa cpeaa.

Crpaternyeckute naptHbopctBa ¢ LE Power Germany, N1 u Stargate Hydrogen
Cb3gaBaT 6naronpusTHM YCNOBMSA 3a peanu3aumsta Ha MawabHu npoekTn 3a
NPOM3BOACTBO M AOCTaBKa Ha 3e/1eH BOAOPOA 3a €BporeickaTa MHAYCTpus.

MapTHLOPCTBOTO CbC Stargate Hydrogen, cbyeTaHO CbC 3aCUNEHOTO MPUCLCTBUE HA
Hydrogenera Ha repMaHcKua nasap, paslimnpsiBa Bb3MOXHOCTUTE Ha [IPYXKECTBOTO A3
yyacTBa B CrieuuanusnMpaHn MexxayHapoAaHU TbproBe, U3UCKBALLM NMPOM3BOACTBO Ha
BOZIOPOZA C BMCOKA YMCTOTA W MOJ BUCOKO HansiraHe.

YcnewHoTo BHeapsiBaHe Ha TexHonorusita BbB Volkswagen Poznan cb3pane
NPeAnoCTaBKM 3a 3aroyBaHe Ha MPeroBopu Mo [Ba HOBW MpOeKTa B pPaMKUTE Ha
Volkswagen Group.

lii. MeTanxuapvaHm cucreMmm

LI pUiH UHoBenwbH" Al otumta 230% pbCT Ha NPOAAXOUTE Ha MEeTanxuapuaHu
cuMcTeMn npe3 MbpBOTO nonyroane Ha 2026 r. cnpsiMo peanu3vMpaHuTe nNpoaaxébu 3a
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usnata 2025 r. OcHOBEH NPMHOC 3a TO3M pe3ynTaT MMa NapTHLOPCTBOTO C Pollution,
NTanus, KoSTo BCNeACTBME HA A0KA3aHOTO KayeCTBO U HAAEXAHOCT Ha AOCTaBsHUTE
OT APYXXEeCTBOTO MeTanxvuapuaHu cuctemu e yasownia obemMa Ha CBOWUTE MOPBYKM.
YBENMYEeHOTO TbpceHe € MpsKo OTPaXKeHWe Ha YCnewHaTa ekcnioaTaums Ha
CUCTEMUTE N Ha AOBEPUETO, M3rpajeHo Npe3 nocneaHuTe ABe rOAUHMW.

JonbnHuteneH ¢akTop 3a pa3BUTMETO HA TOBA HanpaBfeHWe € MapTHbOPCTBOTO C
NE.ME.SYS S.r.l. no npoekta MIH-FC (Multipurpose Innovative Hydrogen Fuel-Cell). B
yCNoBUSITa Ha OrPpaHUMYEHUst BbPXY M3HOCA Ha CTpaTernyecku matepuanu ot Kutai,
KOMTO 3aTpyAHABAT €BPOMEMCKUTE MNPOM3BOAWUTENM M Cb3AaBaT HECUIYPHOCT BbB
Bepurnte 3a pAoctaBkn, Hydrogenera pasnonara CbC CbLECTBEHO KOHKYPEHTHO
NpeaMMcTBo. [py>XecTBOTO CaMOCTOSATENHO pa3paboTBa M npousBexaa CBouTe
METaNXMapvaHu cnnaeu B bbnarapusa, 6e3 3aBUCMMOCT OT KUTAMCKM CypOBMHU U
AOCTaBYMUM. VIMEHHO Tasn He3aBUMCMMOCT, CbYeTaHa C [A0KA3aHOTO KayecTBO Ha
npoaykTuTe, e cpeq kntodosute daktopu NE.ME.SYS S.r.l. aa nsbepe Hydrogenera 3a
[AOCTaBYMK Ha MeTanxuapuaHa crnas no npoekta MIH-FC.

6. Buaumoct Bbpxy 6bpaewmTe npuxoam m backlog

HapactBawust obem Ha goroBopeHuTe npoekTn (backlog), cbueTaH c akTuBeH pipeline
OT MawabH MHAYCTPUAHN NPOEKTU, OCUIYpsiBa BUCOKA CTEMEH Ha BUAMMOCT BbpXY
6baewmTe NpuUxoam Ha Apy>XecTBOTO.

KbM cpepata Ha 2026 r. Hydrogenera pasnonara ¢ noptdonMo OT MpOeKTU B
M3MbJIHEHME W B HanpeaHan eTan Ha A0roBapsiHE B HAKOJIKO €BPOMENCKM AbpXXaBMu.
Backlog-bT Ha KOMMaHUsITa BK/IKOYBA MPOEKTU C M3NMbiHeHue npe3 2026-2027 r., a
aKTUBHMAT pipeline obxBallla MHAYCTPUANHM NPoeKkTn ¢ obLa CTOMHOCT Haa 57 MAH.
€Bpo.

PaswmnpsaBaHeTO KbM enekTponm3bopHu cuctemmn ¢ MW MOLLHOCT, CbYeTaHO CbC
CTpaTerMyeckyu napTHbLOPCTBA M HapacTBaWMa LS/ Ha MeXAYHapoaHUTE MNPOeKTH,
yBeNM4yaBa CpeaHaTa CTOMHOCT Ha MPOEKTUTE M Cb3AaBa NPeAnOCTaBKM 3a YCTOMYUMB
PBbCT HA NPUXoAUTE M NO-BUCOKA NPeABMAMMOCT Ha BusHeca.

7. ®MHAHCOBM aKLIEHTU U onepaTuBHa e(PeKTUBHOCT:

i. Mpodun Ha HOBUTE MHAYCTPUANHU AOroBOpK: HaBnM3aHETO Ha No-MawabHu
[AOrOBOPU 3@ MHXXEHEPWHr MO3BOMIsSIBA NPU3HaBaHE Ha MpuxoauTe B TeyeHue Ha
BpemeTo (over time) cbrnacHo MCOO 15, CbOTBETCTBALLO Ha peasiHO U3BbpLUEHaTa
paboTa npe3 nepuoaa.

ii. Mpuxoamn ot aorosopu ¢ KaneHTn: 1 102 xun. eBpo 3a MbPBOTO LIECTMECEUME.
Haa 85% oT npuxoauTte Ha ApY>XXeCTBOTO Ca CBbp3aHM C NPoAaXbu KbM KMEHTH
ot EC.

lii. MexxayHapoaHa aAuBepcupmkaumMs Ha npuxoauTe: 3a MbpBM MbT B
ncropusta Ha pyxectBoTo Hag 85% OT npuxoauTe ca reHepypaHu oT Npoaaxoéu
KbM KMeHTU OT EBponeickus cbio3 (cnpsaMo Hag 95% peanvsaums Ha 6barapckus
nasap B NpeaxofHU Mepuoam), KOEeTO NOTBbpXKAaBa yCrewHaTa MHTerpaumns Ha
NPOAYKTUTE HW Ha KITHOYOBW €BPOMENCKN Nnasapu.
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iv. MapyyHn notoum M MHKacupaHe: [1bpBO NO poaa CM HaMmaneHue Ha
B3eMaHusATa OT KameHTn ¢ 855 xun. eBpo (Ao 2 440 xun. eBpo), AOKA3BaLLO
peanHoTO CbbrpaHe Ha CpeacTBa NO MeXAUHHWUTE eTanw.

v. 3anacu m R&D: Hatpynanuu 3 982 xun. eBpo B 3anacu/WIP n 132 xun. eBpo
KanuTanu3upaHu pasxoaM 3a pa3BoOMHA [AEWHOCT, rapaHTupawm 6baewm
(b1MHaHCOBM NOTOUM.

vi. ®uHaHcoB pe3ynTtat: HeTHa neyan6a 3a nepuoaa B pa3Mep Ha 62 Xus. eBpo Mpw
3anaseHa BMCOKa KanuTanusaumsi U HUCbK HeTeH abnr (354 xun. eBpo).

II. OBLUA UHOOPMALINA 3A APYXXECTBOTO

I PUMH NHoBenwbH"” ALl (HapuyaHo no-aony ,,JApy»ecTBoTo"), BnMcaHo B TbproBckus
PEerncTbp M perucTbp Ha rpuanveckuTe numua ¢ HectonaHcka uen (TPPHOJTHL) kbM
AreHumsa no enuceBaHusaTa ¢ EMK 207142118, kbm 30.06.2026 r. e ¢ perncrpmpaH
kanutan ot 2372 775.00 € (ABa MunMOHa TpWUCTa cedeMaeceT M ABE Xunsau
CceaeMCTOTUH cefemaeceT M neT eBpo), pasnpegeneH B 4 652 500 6p. (4etupwm
MWNOHA LWECTCTOTUH neTaeceT M ABe XUNSau U NeTCToTMH 6post) 0bMKHOBEHW,
MOUMEHHW, 6e3HaNNMYHM aKLUMK C NpaBO Ha rnac, C HOMUHanHa ctonHocT oT 0,51 €
(neTaeceT 1 eanH eBpoLEHTA).

[py>XeCcTBOTO € CbC ceJanuile n agpec Ha ynpasnenue: rp. Codwus, n.k. 1784, p-H
MnagocT, X.K. busHec ueHTbp ,EBpoTyp"- naptep, yn. ,Muxaun TeHesB" N2 12 u
OCbLLECTBSABA ThProBCcKa AEMHOCT Noa TbproBckaTa Mapka HYDROGENERA.

B n3nbnHeHe Ha M3MCKBaAHUATA Ha 4. 32 OT 3aKOHa 3a BbBeXJaHe Ha eBpoTo B P.
bbnrapus, Ha 3acegaHune Ha CbBeTa Ha anpektopute (CL), npoBeaeHo Ha 16.02.2026
r. [lpy>ecTBOTO e npuBeno B CbOTBETCTBME C U3MCKBAHMATA HA 3aKOHa yCTaBa Cu, B
KOMTO € aKTyanM3upaH pa3Mepa Ha KanuTana M HOMMHanHaTa CTOMHOCT Ha akumuTe
Ha [py>ecTBOTO Ype3 npesasyTUPAHETO UM B HOBaTa (PyHKUMOHAHa BanyTa - €Bpo.

A PUMH NHoBenwwbH" Al ce ynpaensBa oT CbBeT Ha anpektopuTe (C), KOMTO KbM
30.06.2026 r. e B cbCTaB OT TpMMa 4YSIEHOBE:

1. Oparomup NBaHOB NBaHOB — U3MbIHUTENEH AUPEKTOP;
2. AHren Ammutpos Kacabos — npeaceaaten Ha C/4
3. Hukonai AHrenoB MapTuHOB — 3aM.-npeaceaaTen u He3aBUCKMM YneH Ha C/.

[py>XecTBOTO Ce npeacTaBnsBa OT W3MNbAHUTENHUSA aupekTop [paromup MBaHOB
MBaHOB.

OcHoBHaTa AenHocT Ha ,[lpuiH MHoBeNwbH” Al e cBbp3aHa C pa3paboTBaHETO U
BHEAPSBAHETO Ha OMNTMMANHW peleHus 3a MpOM3BOACTBO, CbXpaHeHue W
pa3npocTpaHeHne Ha Boaopoa. [ApyXecTBoTO € eiMH OT NUOHepUTe-NpoU3BOAMTENN
Ha enexkTponu3bopu B M3TouHa 1 LieHTpanHa EBpona un Beye e peanu3upano Hag 100
NnpoekTa B YeTMpW AbpxaBu. ,[puiH MHoBenwWwbH" ALl AONPUHACS 3@ MO-LUIMPOKOTO
NPWIOXXEHNE HA BOAOPOAHUTE TEXHOMOMMWM M 3a TAXHATa MHTerpauus B pasnnyHu
CEeKTOpM Ha MKOHOMMKaTA.



KbM 30.06.2026 r. ,,[puitH MHoBenwbH"” Al nputexasa yyacTue B pa3mep Ha 45% ot
APY>eCTBO N0 3aKOHa 3a 3aab/ikeHusiTa u gorosopute (A33/[1), KakTo cneasa:

Tabrma N@ 1: Yaactwe Ha [ pmviH VHoBevibH” ALl B Apyrv Apy)XecTBa

CtpaHa Ha Osn
yupeasiBaHe KbM

M OCHOBHO OCHOBHa AeHHOCT pararta
MSICTO Ha Ha
AehHoCT oTyera
JlocTaBKa U MOHTaX Ha cuctemun 3a |45%
pobaesiHe Ha BOAOPOAHO-

MUmMme Ha

APY)XeCTBOTO

XanapoxxeH KMCNOpOoAHa CMeC KbM rOpUBHUS
o bvnrapusa
NHosenwbH 33 npouec Ha KOTeSTHM UHCTanauumu B
crpaam, cobcrteeHocT Ha ObwmnHa
Crambonumncku

Kbm 30.06.2026 r. ,,[puitH NHoBeNwWbH” ALl HE NpUTEXaBa UHBECTULIMW B AbLLEPHU
ApYy>XecTBa.

III. BAXHW CbBUTUA, HACTBINWJIN NPE3 NEPUOAA 01.01.2026 r. —
30.06.2026 r.

Mpe3 nepvosa 01.01.2026 r. — 30.06.2026 r. ,[puiiH WHoBenwbH" Al e
OMNoBEeCTMNO cnegHaTa WMHGOpMauMss OTHOCHO BaXXHU CbOUTMS, HacTbnNUAWM npe3
otyeTHus nepwog Ao KOH, BOB A n obuwecTBeHOCTTa, 4pe3 eneKTpoHHaTa
nnatdopmMa X3news, AOCTbMHA Ha aapec - https://www.x3news.com.

Ha 26.01.2026 r. e onoBecTeHa BbTpeLllHa nHdopmaums no un. 17, §1, BbB Bp. C
yn. 7 ot PernameHT N9596/2014 Ha EIM u Ha CbBeTa, a MMEHHO - YBeAOMeHue
OTHOCHO CK/itodeH gorosop ¢ ®oHaauma bpyHo Kecnep (FBK) 3a npoussoactso u
[IOCTaBKa Ha asikasieH eneKkTpoan3bop C MHCTannpaHa MoLHoCT 250 KW.

MbAHNAT TEKCT Ha HOBMHATA € AOCTbMNEH Ha ClefHUS JINHK:

https://green-innovation.bg/corporate/Uvedomlenie proekt Italy.pdf

Ha 30.01.2026 r. e 0ornoBecTeH TpUMece4yeH OTYET 3a YETBbPTOTO TpMMeceune Ha
2025 r., KOWTO e [AOCTbMEeH Ha cneaHus nuHK: https://hydrogenera.eu/investor-
relations-bg#!/tab/1011083501-2

Ha 31.03.2026 r. e onoBecTeH nybsMyHO oaMTUpaH roauvweH otyet 3a 2025 r. Ha
4 PUMH  UHoBehwWwbH” A, [OOCTbMNEH Ha CNeaHust  JIMHK: https://green-
innovation.bg/corporate/Godishen Finansov Otchet 2025.pdf

Ha 01.04.2026 r. ,[puiH WHoBeNWBH" Al € onoBecTUno MHMOPMaLUs OTHOCHO
MoKaHa 3a OHNalH CpeLla C UHBECTUTOPU, KOSITO Lie ce npoBeae Ha 16.04.2026 r. ot
11:00 vaca, kaTo noapobHa nHdopMauust 3a CbbUTUETO e AOCTbIMHA Ha CNeAHUS NINHK:
https://green-innovation.bg/corporate/Pokana Webinar Annual Results 2025-16-

04-2026.pdf.



https://www.x3news.com/?page=News&uniqid=66543a2c7a475
https://green-innovation.bg/corporate/Uvedomlenie_proekt_Italy.pdf
https://hydrogenera.eu/investor-relations-bg#!/tab/1011083501-2
https://hydrogenera.eu/investor-relations-bg#!/tab/1011083501-2
https://green-innovation.bg/corporate/Godishen_Finansov_Otchet_2025.pdf
https://green-innovation.bg/corporate/Godishen_Finansov_Otchet_2025.pdf
https://green-innovation.bg/corporate/Pokana_Webinar_Annual_Results_2025-16-04-2026.pdf
https://green-innovation.bg/corporate/Pokana_Webinar_Annual_Results_2025-16-04-2026.pdf

Ha 03.04.2026 r. e onoBecTeHa BbTpeLllHa nHgopmaumns no un. 17, §1, BbB Bp. C
yn. 7 ot PernameHT N9596/2014 Ha EIM u Ha CbBeTa, a MMEHHO - YBeAOM/eHue
OTHOCHO pa3LuMpsiBaHe Ha eBponenckoTo noptdonno Ha HYDROGENERA ¢ HOB npoekT
oT 2 MW, cprHaHCcHpaH OT NpaBuTENCTBOTO Ha deaepanHa penybnuka 'epMaHus.
MbNHMAT TEKCT HA HOBMHATA € [AOCTbMeH Ha cneaHus nuHk: https://green-
innovation.bg/corporate/Uvedomlenie proekt dogovor LE Power GMBH v1i.pdf.

Ha 15.04.2026 r. e onoBecTeHa BbTpeLllHa nHdopmaums no un. 17, §1, BbB Bp. C
yn. 7 ot PernameHT N9596/2014 Ha EIM u Ha CbBeTa, a MMEHHO - YBeAOMeHue
OTHOCHO MOAMWCAH [OroBOp 3a BHeApsBaHE Ha BOAOPOAHA cCuUCTeMa Ha
HYDROGENERA B TOnfoenekTpuyecka LEHTpana 3a MOBMLUABAaHE Ha E€HEeprumMHuUTe
npowecu.

[MbNHUAT TEKCT Ha HOBMHATa € [OCTbMNeH Ha cnegHus nuHK: https://green-
innovation.bg/corporate/Uvedomlenie proekt dogovor TEC BULGARIA.pdf.

Ha 16.04.2026 r. e onoBecTeHa BbTpellHa nHgopmaumust no un. 17, §1, BbB Bp. C
yn. 7 ot PernameHT N2596/2014 Ha EM n Ha CbBeTa, a UMEHHO - YBeOOMEHME
OTHOCHO npoBefeH Ha 16.04.2026 r. yebuHap Ha HYDROGENERA, c npunoxeHa
npeseHTaums 1 3anuc.

[MbAHMAT TEKCT Ha HOBMHATa € [AOCTbMeH Ha cneaHus nuHkK: https://green-
innovation.bg/corporate/Uvedomlenie ot provedena sreshta s investitori.pdf.

Ha 28.04.2026 r. e onosecTeH TpuMeceyeH OTYET 3a MbpPBOTO TpuMeceumre Ha 2026
r., QDOCTbNeH Ha cneaHmns nuHK: htips://hydrogenera.eu/investor-relations-
bg#!/tab/1011083501-2

Ha 08.05.2026 r. apy>xecTBOTO € npeacrasuno npeg KOH, OB n obwecrseHocTTa
NoKaHa W MaTepuanu 3a CBMKBaHe Ha pefoBHO 06O CbbpaHWe Ha akuMoHepuTe,
KoeTo We ce npoeefe Ha 11.06.2026 r. ot 10:00 yaca B Codwus, Cocdwusa, byn.
~AnekcaHabp ManuHos" 31, Campus X, Event Center, Crpaaa 4.

MbAHMAT TEKCT Ha NOKaHaTa 3a CBMKBaHe Ha CbOpaHMETO, KaKTO M MaTepUannTe KbM
Hes ca OOCTbMEH Ha MHTEpPHET CTpaHuuaTa Ha ApPYXeCTBOTO W ca AOCTbMHW Ha
cneaHuns NuHK: https://hydrogenera.eu/investor-relations-bg#!/tab/1011083501-4.

Ha 22.05.2026 r. e onoBecTeHa BbTpeLllHa nHdopmaums no un. 17, §1, BbB Bp. C
yn. 7 ot PernameHT N2596/2014 Ha EMN n Ha CbBeTa, a MMeHHO - Hydrogenera e
oaobpeHa 3a pmHaHCMpaHe B paMkuTe Ha npoekta ENSA no nporpamata Interregional
Innovation Investments (13)

MbAHMAT TEeKCT Ha HOBMHATa e [OCTbMeH Ha cnegHus nunHk:  https://green-
innovation.bg/corporate/Uvedomlenie proekt ENSA.pdf.

Ha 11.06.2026 r. ,[puiiH WHoBenwbH" Al e npeactaBuio NPOTOKOM OT 06Lo
cbbpaHue Ha akunoHepuTe nposeaeHo Ha 11.06.2026 r. CbabpXXaHMETO Ha NPOTOKONA
OT MpOBEAEHOTO 3acefaHve Ha aKUMOHepuTe e [AOCTbMEeH Ha ClegHus JINHK:
https://hydrogenera.eu/investor-relations-bg#!/tab/1011083501-4.

Ha 12.06.2026 r. e onoBecTeHa BbTpeLllHa nHdopmaums no un. 17, §1, BbB Bp. C
yn. 7 ot PernameHT N2596/2014 Ha EN n Ha CbBeTa, a MMeHHO - HYDROGENERA e
oaobpeHa 3a ¢dMHaAHCMpaHe B paMKUTE Ha MPOEKT BbBEXAaHe Ha TEXHOMOornm oT
obnactTta Ha UHaycTpus 4.0. B NpeanpusatusTa

[MbAHMAT TEKCT Ha HOBMHATa € [AOCTbMeH Ha cneaHus nuHkK: https://green-
innovation.bg/corporate/Uvedomlenie-proekt New-Technology.pdf.
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https://green-innovation.bg/corporate/Uvedomlenie_proekt_dogovor_LE_Power_GMBH_v1.pdf
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https://green-innovation.bg/corporate/Uvedomlenie_proekt_dogovor_TEC_BULGARIA.pdf
https://green-innovation.bg/corporate/Uvedomlenie_proekt_dogovor_TEC_BULGARIA.pdf
https://green-innovation.bg/corporate/Uvedomlenie_ot_provedena_sreshta_s_investitori.pdf
https://green-innovation.bg/corporate/Uvedomlenie_ot_provedena_sreshta_s_investitori.pdf
https://hydrogenera.eu/investor-relations-bg#!/tab/1011083501-2
https://hydrogenera.eu/investor-relations-bg#!/tab/1011083501-2
https://hydrogenera.eu/investor-relations-bg#!/tab/1011083501-4
https://green-innovation.bg/corporate/Uvedomlenie_proekt_ENSA.pdf
https://green-innovation.bg/corporate/Uvedomlenie_proekt_ENSA.pdf
https://hydrogenera.eu/investor-relations-bg#!/tab/1011083501-4
https://green-innovation.bg/corporate/Uvedomlenie-proekt_New-Technology.pdf
https://green-innovation.bg/corporate/Uvedomlenie-proekt_New-Technology.pdf

Ha 17.06.2026 r. e onoBecTeHa BbTpeLllHa nHgopmaumust no un. 17, §1, BbB Bp. C
yn. 7 ot PernameHT N2596/2014 Ha ElN n Ha CbBeTa, a uMeHHO - HYDROGENERA e
AOCTaBM MeTanxuvapuaHa cnnae 3a MTanuMaHckn npoekT - MIH-FC (Multipurpose
Innovative Hydrogen Fuel-Cell) 3a BogopoaHa ropuBHa KneTka.

MbNHMAT TEKCT Ha HOBMHATA € [AOCTbMeH Ha cneaHuss nuHk: https://green-
innovation.bg/corporate/Uvedomlenie proekt Italy 26.pdf.

BAXXHUN CbBUTUSA, HACTBIUJIN CNEQ AATATA HA OTHETHUA MNEPUOL

Ha 06.07.2026 r. e onoBecTeHa BbTpeLllHa nHdopmaums no un. 17, §1, BbB Bp. C
yn. 7 ot PernameHT N9596/2014 Ha EIM u Ha CbBeTa, a MMEHHO - YBeAOMeHue
OTHOCHO NOAMMCAHO pPaMKOBO crnopasymeHne ™Mexay Hydrogenera wu Stargate
Hydrogen 3a CbTpyAHMYECTBO M CbBMECTHWN NMPOEKTU BbB BOAOPOAHUTE TEXHONOMMM
MbAHMAT TEeKCT Ha HOBMHATA € [AOCTbMeH Ha cneanuss nuHk: https://green-
innovation.bg/corporate/Uvedomlenie_strategichesko sporazumenie StarGate.pdf.

IV. NMPErNEQ HA AEVIHOC1TA N HA CbCTOAHUMETO HA APY)XXECTBOTO
1. OcHOBHa genHOoCT

,IPUMH WHoBeNwWbH" All, U3BbPLIBALLO TbproBCckaTa CuM AEWHOCT MoA TbproBcKaTa
mapka HYDROGENERA e papyxecTBo, creuvanusvMpaHo B pa3paboTBaHeTo,
NPOEKTUPAHETO U NNLIEH3UPAHETO Ha TEXHOMOMMM 3@ MPOM3BOACTBO Ha BOAOPOA M
npeanara MHXEHEpPWHr, [0oCTaBka W MyCkaHe B €eKCrnjoaTauus, Kakto W
cneanpoaa)6eHn ycnyrn Ha CUCTEMM 3a NPOM3BOACTBO Ha BOAOPOA.

BooopoabT MOXe Hamb/IHO Aa 3aMecTM W3KOMAEMUTE ropuBa KaToO M3TOYHMK Ha
eHeprus 6e3 BbrnepoaHu eMmucumn. Tol cbeTaBnsea noseye ot 90 % OT BCUYKM aTOMK
BbB BcenieHaTa M cbabpxa 2,5 MbTu NoBeYe eHeprusi OT NPUPOAHUS ra3 Ha eanHuua
Terno. BogopoabT WMMa HyneB BbINEPOAEH OTMEYaTbK M CbLEBPEMEHHO €
MHOTrOYHKLIMOHANEH - TOpMBO, BanaHcupaHe Ha eHeprusTa oT BEW, nponssoacTso.
Moxxe Aa ce npov3Bexaa Mo YCTOMYMB HaYMH Ype3 M3MoS3BaHe Ha Bb306HOBSIEMU
E€HEPrUAHN U3TOYHULIM.

Ot 2002 r. EC e Hacouunn okono €18,9 mnpa. nybnnmyHo pMHaHCMpaHe KbM BOAOPOAHM
npoekTn. ®uMHaHCMpaHETO Ob6xBalla LUMPOKA 4acT OT BepuraTa Ha CTOMHOCTTA Ha
BOAOPOAHUTE TEXHOMOrNN, BKIHOYUTENHO MPOM3BOACTBO Ha BOAOPO/A, CbXpaHeHue,
TPaAHCMOPT M AUCTPUOYLMS,, KaKTO U MPUIOXEHMSITA 3@ KpanuHW noTpebutenu, no-
cneunanHo B cdepata Ha MobunHoctTa. OvakBa ce wHuumatMeaTa Ha EC pa
AOMpUHece 3a pa3paboTBAHETO HA BaXXHU TEXHONOMMYHM NPO6UBKM, BKIOUUTENHO
HOBW BMCOKOE(EKTUBHM MaTepuanu 3a eneKTpoau, FOpUBHU KNETKUM C MO-BUCOKa
NpOW3BOAUTENTHOCT, NHOBATUBHW TPAHCMOPTHU TEXHOMOMMN, Cpes KOUTO M TakuBa 3a
BOAOPOAHA MOBUTHOCT.

C noseye ot 100 npoekTa 3a BogopoaHn cuctemn, HYDROGENERA e npu3HaTt nuaep
B NMPOW3BOACTBOTO M MHTErpuMpaHeTO Ha ankanHu enekTponusbopu B LleHTpanHa u
MN3TouHa EBpona. Cpea knneHTUTE Ha KoMnaHusita ca Weber, Saint-Gobain, Trace,
Safran, Volkswagen Group.
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https://green-innovation.bg/corporate/Uvedomlenie_proekt_Italy_26.pdf
https://green-innovation.bg/corporate/Uvedomlenie_proekt_Italy_26.pdf
https://green-innovation.bg/corporate/Uvedomlenie_strategichesko_sporazumenie_StarGate.pdf
https://green-innovation.bg/corporate/Uvedomlenie_strategichesko_sporazumenie_StarGate.pdf

[py>XecTBOTO NpoAb/HKaBa Aa pa3BMBa CBOSITa Hay4YHOM3C/Ie40BaTENCKa M Pa3BoiiHa
AENHOCT, HAacOYeHa KbM pasLUMpsiBaHE Ha NPOAYKTOBOTO NOpPTd0O/IMO, NOBMLLABAHE Ha
TeXHoNornyHata fAobaBeHa CTOMHOCT M MO3MLUMOHMPAHE B K/HOYOBM CErMEHTU Ha
BOAOpOAHaTa MKOHOMMKA.

Cpeq aKkTyasiHUTe Hay4Hu pa3paboTku Ha [py>ecTBOTO ca:

i. PaspaborBaHe Ha MeTanxuapuvaeH KoMnpecop 3a Bogopoa, 6asupaH Ha
TEPMOXMMUYHM NpoLECH.

TexHonormsiTa MMa MOTEHUMan Aa MpeanoXu anTepHaTMBa Ha MexaHUYHuTe
KOMMPECMOHHN CUCTEMU, KaTO OCUTYpU MOBULLEHO HMBO Ha 6€30MacHOCT, HaManeHu
BMOpaLMM MU Bb3MOXHOCT 3a MO-A06pa MHTEerpaums C enekTpPonn3HM UHCTanaumm u
CUCTEMMU 3@ CbXPaHEHUE;

ii. PaspaboTtka Ha MWHTerpuMpaHa cucTteMa 3a BaKyyMHa MeM6paHHa
aAecTtunaums.

KbM fOaTaTa Ha CbCTaBsHE HA HACTOAWMA OOKNaA NpoAb/iXaBa pa3paboTkata Ha
MHTErpMpaHa cMcTeMa 3a BaKyyMHa MeMbpaHHa AecTunaums, M3non3ealla oTnajgHaTa
TOM/IMHA OT ANIKANIHUTE ENIEKTPONN3bOPU 33 MPEUYNCTBAHE Ha BXOJHAaTa Boaa. Tasu
pa3paboTka € HacoYeHa KbM MOBULLIABAHE Ha obllaTa eHepruiHa edeKTUBHOCT Ha
CUCTEMUTE YpE3 OrMON30TBOPSIBAHE Ha HUCKOTEMMNEpaTypHaTa OTMnaAHa TOMMHA,
KaKTO M KbM HaMansiBaHe Ha 3aBMCMMOCTTA Ha [pYy)XeCTBOTO OT KOHBEHLIMOHAJIHU
€NEKTPOMHTEH3MBHM METOAM 3@ BOAOMNOAroToBKa. LlenTa e cb3maBaHe Ha MoAy/HO U
MalLabupyeMo peLleHne, NoAXOASLLIO 3@ MHTErpaumnst B MHAYCTPUASTHN €NeKTPOSIU3HU
MHCTanaumu;

lii. HayuyHO M3cneaBaHe BbpPXYy MHXXEKTUpPaHe Ha BOAOPOA M Kucnopoa B
ropvBHM NpoLecu.

MpoabikaBa pa3BUTMETO Ha M3cefoBaTesIckaTa MHULMATMBA, CBbP3aHa C aHanm3 Ha
edekTa oT AobaBsHE Ha BOAOPOA M KUCIOPOA KbM MHAYCTPUANHU FOPUBHM MPOLIECH.
M3cneaBaHeTO BKIKOYBA aHaNM3 Ha eHepriHust 6anaHc, OLeHKa Ha BIMSIHUETO BbPXY
EMWCUOHHMTE MOKa3aTeNn 1 pa3paboTBaHe Ha MOAENM 3a ONTUMU3ALMSI HA FOPUBHM
npouecn. M3cneaBaHeTO BK/IOYBA aHanM3 Ha €HepruHus 6anaHC, OueHKa Ha
BMIUSIHUETO BbPXY EMUCMOHHWTE MOKa3aTenM W pa3paboTBaHe Ha Mogenn 3a
ONTUMM3ALMS Ha FOPUBHUTE npouecy. Llenta Ha AeMHOCTTa e OLeHKa Ha noTeHuMana
3a MNOBWLWABAaHE Ha eHeprumHaTa e@eKkTMBHOCT WM HaMansiBaHe Ha BbrepoaHMs
OTNeYaTbK B MHAYCTPUANHM NPUSIOXKEHUS.

iv. PaspaboTka Ha MeTanxmapuaH1 peleHus 3a MOGMJTHU NPUJIoXKEHUNA

Mpe3 otyeTHaTa 2025 r. € MHMUMMPaHa M KbM AaTaTa Ha CbCTaBsiHE Ha HACTOALMS
AOK/1al NPOAb/KABa pa3paboTkaTta Ha METANXUAPUAEH KOHTENHEpP, NpeaHa3HaYeH 3a
MHTErpaumns B XKENE30MbTHU MNPUIOXKEHMS, BKTHOUMTENHO JIOKOMOTMBHU CUCTEMMW.
MpPOEKTbT € HacoYeH KbM Cb3[@aBaHE Ha KOMMAKTHO M 6e30MacHo pelleHve 3a
CbXpaHEHME Ha BOAOPOA, CbOOpPA3eHO CbC CneUMdUUHUTE U3UCKBaHWSA 3a
TPAHCMOPTHUS CEKTOP U MOBUITHUTE MPUSIOKEHWSI.

BCcuukM MHMUMATMBKM Ha [py>XecTBOTO B 0b6nacTTa Ha Hay4yHou3cneaosaTesickaTa M
pa3BOMHa [AENHOCT Ca HacOYeHM KbM pa3paboTBaHE Ha TEXHOMOrMM C MO-BUCOKA
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nobaBeHa CTOMHOCT M NOTeHUMan 3a nHAYyCTpuannsaunsa B CpeAHOCPOYEH NMiaH, KaTto
YacT OT CTpaTerndaTa 3a NOCTUraHe Ha YCTOI\/II‘-IVIB pacTtex n pa3wnpsaBaHe Ha Nna3apHOTO

My MpUCLCTBUE.

2. OnucaHMe Ha pAeWHOCTTa Ha [py)XecTBOTO,

KnacucdumumpaHm no

KaTeropuu, NpoayKTU U ycnyrm

I PViH NHoBeNnWbH" ALl onepvpa KaTo Cb3aaTen, NPoU3BOAUTEN, Pa3npoCTPaHUTEN U
WMHCTaNaTop Ha BOAOPOAHU TEXHOOMUM.

Tabsmya N9 2: OcHOBHM KaTeropuu rpoayKTv u yoiyr

NMpoaykroBa

0O6sacHeHue

KaTeropusa
AnkaneH
eNIeKTPo/In3bop 3a
Npou3BOACTBO Ha
BOAOpPOA C BUCOKa
ynucrorta — Z cepus

%

AnKanHuTe enekTponu3bopu OT Z cepusita NpeactaenssaT
aBaHrapaHoO peweHne 3a edeKkTMBHO, 6e30nacHO W HaaeXxaHo
NpON3BOACTBO Ha BOAOPOA C BMCOKA 4YMCTOTA, KaTo ca ocobeHo
NoaXoAswWM 32 MPUIOXKEHUS B MPOMMULLMIEHOCTTA, TPAHCMNopTa M
Power-to-X (7exHosiorns, KosiTO rpeobpaszyBa €/1EKTPUHECTBO B
A4pyrv opmu  Ha eHeprus wim rpogyktv). Te3mn cucteMun ca
[AOCTBIMHK , 40 KoY" M Ca NPOEKTUPaHN Aa OTroBapAT Ha BCUMYKM
N3MCKBaAHMSA Ha KnneHTuTe. CbC CBOSITa KOHCYMaums Ha eHeprusi ot
4,5 kWh/Nm3 (kuaoBar4ac Ha HOpMasAeH KybudyeH MeTbp,
OTPaszaBalla eHeprmiHaTa eQeKTMBHOCT Ha MPoLeca) CUCTEMUTE OT
1 MW npowussexaat 200 m3/h BoAOpOA, KOETO ce paBHABa Ha 436
Kr. Ha AeH C uuctota o 99,999%. OcBeH TOBa Te npegnarar
MHAMBUAYANHO ajanTupaHn npoekth Ha BOP (banaHc Ha
WHCTanaumsTa) u CTtakoBe (MSCTOTO, B KOETO ce pa3fesis Boga Ha
BOAOPOA M KUC/IOPOZ), KOETO MM NMpasu uaeanHu 3a cneunduyHute
HY>XAM Ha BCEKM MNpPOEKT. EKCNNoaTaumMOHHMAT XXMBOT Ha CTaka
poctura Ao 15 roauHn, rapaHTUpalky HaaeXAHOCT M HaManeHu
pa3xoaM 3a noaapbXka. bnarogapeHve Ha cBOsiTa AMHAMMUYHA
peakums, cuctemmute 6bpP30 Ce aganTvpaT KbM MPOMEHSALWMTE ce
HY>XAW OT eHeprus OT Bb306HOBSeMW M3TOYHMUM. OCBEH TOBa,
TEXHUST KOMMaKTEH AM3aliH U MallabupyeMoCT ocurypsiBaT IECHO
HagrpakgaHe W aganTtauusi KbM HapacTBallMTe HyXanm OT
Npon3BOACTBO Ha BOAOPOA.

AnkaneH
€/1IeKTPOoNIn3bop
E cepusa

I pyuiH NHoBenwbH" Al npeaocTaBst NepCoOHanM3npaHn peLeHns 3a
anKanHu enekTponn3bopu, n3paboTeHn No nHAMBMAYaNHa Nopbyka
332 KOHKPETHUM HYXAW Ha KIMEHTUTE B MPOMULLIIEHOCTTA, KOETO
BKJ1H0YBA KOHCY/ITaLMKN Ha MSICTO MO OTHOLUEHWE Ha AM3alH, MOHTaX
N MNyCKaHe B eKkcrnoaTauus Ha cuctemute. lpeanarat ce CbLo
CTPOUTENHN YCAYrM 3@ W3rpaxaaHe Ha MWHCTanauMuTe #
KOHCYNTauMn 3a OMTMMAsHO WM3MON3BaHE Ha enekTponmM3bopuTe.
EnekTponusHuTe cuctemMm OT Ta3u cepusi MoraT da BapupaTt Mo
MOLLHOCT, 4YMCTOTa Ha Boaopoaa u edekTmeHOCT. OT Apyra CTpaHa,
BogopoaHuTe cuctemm ot E cepusita npepnaraT  MoaysHu,
MaLwabmpyeMun pelleHnsi, KOMTo NpoM3BeXaaT BOAOPOA U KUCIOPOA,
Ha MACTO W Ce WHTerpupat B nMpouecuTe Ha wu3rapsHe Ha
TpaAnUMOHHW ropMBa, KaTo Mo TO3M HaYMH NOBULLIABAT EHepruHaTa
edekTnBHocT Ao 30% wn HamansieaT eMucumute. Tesnm CUCTEMM Ca
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MPOEKTUPaHN Aa OTroBapSAT Ha YHUKA/IHUTE M3MCKBAHMSI Ha BCEKU
KJINEHT, OCurypsiBanku onTMMasnHa NHTEerpaums "
NPOM3BOANTENHOCT, KaTo noanoMaraTt yCTOMYMBOTO M3MO03BaHeE Ha
E€HEPrus 1 CbOTBETCTBUE C EKOJIOTUYHUTE LieNN.

Cneanpopaxx6eHmn
ycnyrum

L PpUiH  UHoBenwbH" ALl npeanara USNOCTHM  YCIYrn, KOWUTO
OTroBapsAT Ha K/IKOYOBUTE MNPUOPUTETM Ha oOnepaTopuTe Ha
€IeKTPOSIN3HM  MHCTanauuu, BKIOUMTENHO 6e30macHOCTTa M
eeKkTMBHOCTTa Ha WHCTanaumute. CepBM3HaTa [AEMHOCT Ha
[pyXeCTBOTO € BaXHa 4acT OT HeroBuss 6u3Hec Mogen,
ocurypsiealla ctabunHuM 1 NoCcTositHHM npoaaxéu. MopTtdonnoto ot
ycnyrn Ha ,IpuiiH WHoBenwbH" Al BKAOYBA AWUMUTaNHWU YCIyru,
WHXKEHEPUHI M KOHCYNTauuW, pe3epBHM 4YacTu, PEMOHTU W
npeyctponctea. Cnea KaTo [dafleH enekTpoNM3bop 3anoyvHe Ja
dyHKUMOHMPa, Apy>XecTBOTO Npeanara Habop oT undpoBK peLleHns
3a HabniogeHne Ha paboTtaTta My, KOUTO BKKOYBAT AUCTAHUMOHHU
YCAyrm 3a aHanM3 Ha [aHHWM W KOHCynTaumu, MO3BOMsiBALLM
NPOrHO3Ha NoaApbXKa, MPOrHO3Ha ekcnioaTtaumsa U onTUMU3npaHe
Ha paboTata Ha cuctemata. Te3n UMPPOBM pelleHns [asaT
Bb3MOXHOCT 3@ MpO3payHa KOMyHMKaUMS Ha [aHHM  3a
eKkcnioaTaumaTa M noaapbXKata M 3a MHOBAaTUMBHU PELUeHUs Ha
onepatmBHU npobnemn, KOUTO YyBenuyasaT edeKTMBHOCTTa Ha
€NeKTPo/IM3HaTa MHCTanaumsa 1 noaobpsieaT HeliHaTa eeKTUBHOCT.

,IpunH NHoBenwbH" ALl npeaocTaBs BMCOKOKAYeCTBeHa COOCTBEHA eKkcrnepTu3a Ha
BCEKM eTan OT BepuraTta 3a Cb3[aBaHe Ha CTOMHOCT Ha asikasiHaTa eNleKTponn3a:

e WNHxxeHepuHr: [lpoekTnpa ehEKTMBHM WHCTanauumM wu Moaynu, ChneaBaniku
BMCOKOKAYeCTBEHM CTaHAApTK 3a 6e30MacHOCT;

e WN3paboTka Ha enekTponusbopu: KOHCTpyMpa €eneKkTponv3bopu, KOUTO ce
NpousBeXxaaT U CrnobsiBaT Ypes NpoLIECH, MHTEMPUPAHM C HEFOBUTE AOCTaBUMLN;

e MopaynupaHe: Cb34aBa M KOOpPAMHMPA WMHCTanauMsita M TpaHCNopTa KaKTo Ha
FOfIEMN CUCTEMU, CBbP3aHN CbC Cb3iABAHETO HAa BOAOPOAHW AONMHU, TaKa M Ha Masnku
TakuBa, LENsLM ONTUMU3NPAHE HA FOPVBHM NPOLIECU B Crpaav U B UHAYCTPUATA;

e BbrBexxaaHe B eKcrioaTtauums: 3a4BMKBa MHCTannpaHnTe BOAOPOAHN CUCTEMM,
KaTo C/iean 3a Ka4eCTBO Ha U3MNbJIHEHUETO U eq)eKTVIBHOCT;

e Cnegnpopax6eHun ycnyru: Mpeaocrtasst yCnyrn npes LUenns XU3HEH UMKbI Ha
CBOWUTE €NEeKTPONM3bOpKN, KOWUTO BKOYBAT YCAYrM MO MOAAPBbXKA, PEMOHT,
KOHCYNTaLuW U AUrUTANHO HabntoaeHNe U U3MEepPBaHe.

AnkanHaTta eneKkTponM3a Ce  OCbliecTBABa MOCPEACTBOM  ypend, HapeyeH
enekTponunsbop. MNpoekTupanuTe ot ,IpuiiH MHoBeNWwbH ALl ankanHu enekTposm3bopm
Ca LWMpoKoMaLLabHW LleHTpaniH1 NPOM3BOACTBEHM CbOPBbXEHUS, KOUTO MoraT Aa 6baaT
AVPEKTHO CBbP3aHU C Bb30OHOBAEMU MW Apyrn OPMU Ha eneKTpoeHeprusi, KouTo
He OTAeNnAT MapHWKOBWM ra3oBe, KaTo MO TO3M Ha4yuMH ce nogrnoMara npexoabT KbM
4YncTa BOAOPOAHA MKOHOMMKA.

OCHOBHUSIT €NeKkTpoNnM3bop, KOMTO [lpy)XecTBOTO nNpeanara 3a npoaaxba, e
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CTaHAAPTU3UPAHUAT aniKaseH enekTponu3bop Z cepusi — MOAYNEH eneKTPOoNv3bLop,
CbCTOSILL, CE€ OT HSIKOJIKO CTaKa efeKTPOSIU3HN KIETKWN, TEXHONOMMYHA CeKumsl, CUI0B
TpaHchopMaTop 1 TokouanpasuTen. Obwarta MOWHOCT Ha eAHa MHCTanaums AocTura
eavH MerasaT unun 432 KunorpamMa BOAOPOA 3a 24 yaca. MogynbTt € MowHocTt 1 MW e
KOHdUrypupaH B crnobsieMn nnatdopmu, KOMTo ce AocTaBsaT B ISO KOHTenHepw,
KOETO ro MpaBu JIeCeH 3a TPaHCNOPTUPaHe M AOCTbIEH 3@ CEPUMHO NMPOU3BOACTBO.
EnekTponnsbopbT € CTaHAapTU3npaH, KOeTo ro npasu roToB 3a ynotpeba 6e3 Hyxaa
OT [AOMb/HUTENHW YCAYrM Mo npeaBapuTesiHM  MpoydBaHWs U Creumnanu3npaH
NH)XEHEPUHT.

3. NHdopmaums 3a 3HAUUTENTHU HOBU NPOAYKTU U/WN yCcnyrm

oI PUMH WHoBenwbH" Al ce cTpeMuM Aa MOKPUE Bb3MOXHO HaMl-luMpoKaTa rama
MOME3HM MPOAYKTU MO UsnaTa Bepura Ha AobaBeHaTa CTOMHOCT Ha BOAOPOAHUTE
TexHonormn. OCBeH NPOM3BOACTBOTO Ha Boaopod, [ApyxectBoto A06aBs KbM
Hay4YHUTE CU pa3paboTKy HOBW PeLLEHUS, CBbP3aHM CbC CbXPaHEHWETO Ha EHEPrust u
MOOUNHOCTTa.

i. MeTtanxumapmaHu CUCTEMU 3a CbXpaHEHUe Ha BoAopona

I PUH NHoBeWwbH" ALl pa3paboTBa KOHTEMHEPU C METANXMAPUAN, KOUTO CbXpaHsiBaT
BOAOPOAA KaTo ro abcopbupaT B KpUCTanHaTa CTPYKTYpa Ha METasIHUTE CNaBn, KOETO
No3B0siIBa ePEKTUBHO CbXpaHEHWe Npu HUCKO HansiraHe u TemnepaTypa, 6nv3ka oo
CTaviHaTa. To3n MeToa NpeacTaBnsiBa no-6esonacHa anTepHaTMBa Ha CbXPaHEHUETO
Ha ra3 noj BMCOKO HansiraHe unv Bbe hopMaTa Ha KpMoreHHa TeYHOCT. M3non3saHeTo
Ha MeTanxXuapuaHW KOHTEMHEpPWU 3a CbXpaHEHME Ha BOAOPOA B TBbPAO CbCTOSHWE
HaMansiBa PUCKOBETE OT TEYOBE U ApYrn OMacHOCTU. Te3n CUCTEMU 3@ CbXpPaHeHWe ca
naeanHu 3a npuioXeHus,, nNpu KouTo 6e30MacHOCTTa M NPOCTpaHCTBeHaTa
eeKTUBHOCT ca OT pellaBallo 3HadeHne. OCBeH ToBa MeTanxuapuaurte ocurypsisat
Nno-BMCOKa 0beMHa NMAbTHOCT Ha CbXpaHeHWe Ha BOAOPOAa OT CrbCTEHUSI WU TEYHUS
BOAOPOA, KOETO M npaBuM MNOAXOASAWM 3@ pas3/iMyHU MNPOMULLUIEHM U MOPCKU
NPUTOXKEHUS.

-

li. MeTanxuapvaeH KoMnpecop 3a BUCOKO HansiraHe /po 750 6apa/ Ha
6a3aTa Ha MeTanxuapuvaHu cnnasu AB5 n AB2

Ype3 u3nonssaHe Ha OTnajHaTa TOM/IMHA, FeHepupaHa Mnpu MPOU3BOACTBOTO Ha
BOAOPOA, METANXUAPUAHUAT KOMMpecop CrioMara 3a MOBULIABAaHE Ha obulaTta
e(eKTUBHOCT Ha BOAOPOAHWUTE CUCTEMWU. TOW HaMansiBa 3aBUCMMOCTTa OT
E€HEepProeMKaTa eneKkTpuyecka KOMMPEecUs, KaTo CbLUEBPEMEHHO peayuupa U
eHepruaTa, HeobxoauMa 3a oxnaxaaHe. To3n noaxod He caMo noaobpsiea
eHepruiHaTa eeKTUBHOCT, HO M 3HAYUTENTHO HaMansBa OMepaTUBHUTE pasxoau Ha
CUCTEMMUTE 3a NPOM3BOACTBO Ha BOAOPOA.
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lii. /BUraTten c BbTpELHO ropeHe, U3UsJ10 onepupaly Ha Bogopos

A PUMH UHoBeNWwbH" Al pa3paboTv M (YHKUMOHMPALL, NPOTOTUMN Ha ABUraTen C
BbTPELLUHO FOpPEeHe, 13S0 onepupall Ha BOAOPOA, KOETO AaBa Bb3MOXHOCT 3a Mo-
YyuCTa anTepHaTMBA Ha MACOBO W3MOM3BAHUTE M3KOMAeMUTe ropuMBa C MUHMMAJIHU
npoMeHun no Asuratens. MpuHUMNBLT Ha paboTa e nAeHTUYEH C TO3M Ha TPaANLIMOHHUS
6eH3MHOB ABUraTen.

4. AMNCTPUBYLMOHHM KaHa/IM U NApTHbOPU
i. Mpuxoau cnopea AMCTPUBYLIMOHEH KaHan

o oTHOLWEHMe Ha ANCTPUOYLMOHHUTE KaHann Ha Npoaaxbu, OCHOBHUST KaHan e yupe3
b2b npoaaxbu KbM MHAYCTPUANHW NpeanpusaTus Kato nunaepuTte B NpoOU3BOACTBOTO
Ha cTpouTenHu ™Matepuann Weber u Saint Gobain, MectHM nuaoepn B
MHDPACTPYKTYPHOTO CTPOMTENCTBO KaTo ,Tperc Ipyn Xonauur" AL, OBWMHCKN U
AbPXXaBHW YUPEXAEHUs, NPOEKTN 3a BOAOPOAHW AONMHM U Nnp., ,[pyuiiH NHOBENLIBH"
Al paznonara c 4eTupu omuManHn AUCTPUBYTOPU N UHTErpaTOPU Ha CBOUTE CUCTEMU
B Monwa, NepmaHusa, Benukobputanuns n Typums:

e Germany Hydro Future GmbH, rp. MioHxeH;

e UK Hydrogenify, rp. JIoHAOH;

e Poland Nabla Projekt Energia SP. Z.0.0., rp. BapwaBa

V. BJIMAHUE HA BAXXHUTE CbBUTUA, HACTBIUJIN KbM 30.06.2026 r.
BbPXY PE3VJITATUTE BbB ®PUHAHCOBUSA OTHET

Mpe3 nMbpBOTO LWecTMeceune Ha 2026 r. ,MpuiH WHoBeWWwbH" AL Npoabmxu Aa
M3MbJIHABA CBOMTE AbATOCPOYHWU CTpaTernmyeckn Uenn 3a nasapHo paswupeHve B
EBpona u ykpenBaHe Ha nMAEpPCKUTE CU MO3WUMM B CEKTOpa Ha BOAOPOAHMUTE
TexHonornn. OTYETHUAT NepUo Ce XapakTepuampa C MHTEH3UBHA NPOM3BOACTBEHA
AEVHOCT, pa3liMpsBaHE Ha KanauuTeTa Ha MH)XEHEPHUTE M TbProBCKUTE EKUMM, KaKTO
N C OTYMTAHE Ha HOBUTE MawabHn goroBopu B NOpT¢onnoTo Ha [py>KecTBoTo.

1. KnrouoBo cbbuTHne: CtapTvpaHe U3Mb/HEHWMETO Ha OrOBOPU C KIIMEHTH, NpU
KOMTO npuxoAa ce NpusHaBa B Te4yeHue Ha BpeMeTo (over time).

KaTo cbluecTBeH akLeHT, C NMpsiko BAusiHWE BbpXy (MHAHCOBMS OTYUET 3a NEpUOAa,
3aBbpuiBaLy Ha 30.06.2026 r., PbKoBOACTBOTO onpeaens npu3HaBaHETO Ha NpuxoanTte
OT [0roBopu C KAMeHTU. [0 TO3M MOMEHT CK/IOYBAHUTE JOroBOpYM OTroBapsixa Ha
KpuTepuute 3a NpusHaBaHe Ha NpUXo4a B ornpeaesieH MOMEHT OT BpeMe.

MNpe3 HacToAWOTO WecTMeceumne B NopTdhOIMOTO Ha KOMMAHUSATA HaBNn3aT HOBW, MNO-
MalabHN MHAYCTpUANHW AOroBOpu. AHaNM3bT Ha 3aA4b/DKEHUSATA 3@ U3MbJHEHME MO
Te3n HoBM AoroBopu, cbrnacHo MCO®O 15 nokasea, ye Te ce yAoBneTBOpsiBaT B
TeyeHue Ha Bpemeto (over time). ETo 3awo, npuxoamte No TAX ce npusHasaT
perynsipHo — NponopuUmMOHANHO Ha CTeMNeHTa Ha 3aBbPLUEHOCT.

. AvHaMuka Ha npuxoauTe OT AOrOBOPM C KJIMEHTU: 3a nepuoga oOT
01.01.2026 r. go 30.06.2026 r. OpyxecTtBOoTO € oT4yeno NMpuxoam OoT AOroBopu C
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KAMeHTn B pa3mep Ha 1 102 xun. eBpo. Te3n npuxoan ca reHepMpaHn YacTUYHO
Ha 6a3a Ha AOCTUrHATUTE MEXAMHHU eTanu 1 CTeneH Ha 3aBbpLUEHOCT MO TeKylmTe
MawabHN MHAYCTPUANHM MOPbYKK, CbINACHO M3UCKBaHMATAa Ha MCOO 15 3a
Nnpu3HaBaHe B TeYyeHWe Ha BpeMeTo. TOBa HMBO Ha NpuxoauTe OTpassiBa 34paBaTa
nasapHa ocHoBa Ha HYDROGENERA, unitTo 6u3Hec Moaen ce 3aABWXBa OT peasHu
TbProBCKM AOrOBOPU 3@ A0CTaBKa U MHXXEHEPUHT Ha CUCTEMU 3a KpalHUW KIIMEHTW.

Pazbueka Ha npuxoaunte no reorpadckm nasap (4umcna B eBpO Xmn.)

2026 | 167 [ 935 [l + Data for 6 month period, H1

2025 33
2024 12
2023 50
2022

m bbnrapua ®EkcnopT

Knio4yoB akueHT npe3 OTYETHUS MNepuos € WUCTOPUYECKOTO MpPecTpyKTypupaHe Ha
NnasapHOTO HY MNPUCHLCTBME. 3a MbpBU NbT HA4 85% oT npuxoauTe Ha [1py>XeCcTBoTO
ca CBbp3aHu C npoaaxbm kbM KNneHTM oT EBponenckua Ccbro3. 3a CpaBHEHWE, B
npeaxoaHn oTyeTHU nepuogn Hag 95% oT npogaxbute 6sxa KOHUEHTpUMpaHu Ha
6bnrapckms nasap. Tosa reorpadcko nNpepasnpeneneHme e AMpeKTHO NOTBbpXKAEHME
3a ycnexa Ha cTpatermsta 3a MexayHapoAaHa ekcriaH3vs Ha HYDROGENERA w
[OKA3aTeNICTBO, Y€ TEXHOMOTMYHUTE HU pELLUEHUSt OTroBapsAT Ha HaW-BUMCOKWUTE
KpUTEPUWN Ha eBPONENCKUSI MHAYCTPUANIEH CEKTOP.

. AHanu3 Ha MaTepuanHUTe 3anacv U U3MEeHEeHMEeTO Ha He3aBbpLUEeHOTO
npoun3BoacTBo: KbM 30.06.2026 r. 6anaHcoBaTa CTOMHOCT Ha MaTepUasHUTE 3anacu
Ha [py>xecTBOTO 6enexun yMepeHo U KOHTPOMPaHO HapacTBaHe B pa3Mep Ha caMo
71 xun. eBpO CNpsSAMO NMpeaxoaHn OTYETHU nepuoan. TOo3n nokasaTten e Nno3uTUBEH
MHAMKATOP 3a MoBMLIEHaTa onepaTMBHa edeKTUBHOCT M HapacTBallaTa CTeneH Ha
3pSANIOCT Ha MPOM3BOACTBEHMA HUM UMKBL/A. 3@ pas3finka OT NpeauLiHM nepuoan Ha
WMHTEH3MBHO npe3anacsiBaHe ¢ MaTepuanu, B MomeHTa HYDROGENERA noctura MHoro
no-BuMcoka obpawjaeMocT Ha aktuBuTe. CHabasBaHETO € ONTMMM3MPaHO Taka, 4e
CYPOBWMHUTE 1 KOMMOHEHTUTE He 3anexasaT Ha CKiaj, a ce BnaraT noyTu He3abasHO.

Ba)keH aKkUEeHT B Ta3u CTPYKTypa UMaT MHBECTMLMUTE B MHOBaUMK. Te He ce nsyepnear
caMo c oTyeTeHuTe KanutanmsnpaHu pa3xoam 3a pa3BoiHa aAeHocT (B pa3mep Ha 132
XWn. eBpo). Tbil KAaTO MO HOBUTE TEXHONOMMYHM PELLEHUSI U METANOXUAPWUAHN CUCTEMU
ce paboTu M3KNHOUUTENHO aKTMBHO Ha TepeH, CbLeCTBEHa 4acT OT pecypcuTe,
CYPOBUHUTE N UHXXEHEPHUA TPYA 3a TAX B MOMEHTA Ca BHEAPEHW U ce oTpa3asaT
AVPEKTHO B no3uumusaTa ,HesaBbpueHo npoussoactso” (WIP). ToBa pa3snpeaeneHue
OTpa3siBa peanHust pu3nMyeckn Hanpeabk Ha MHOBaUMUTE B HawwuTe 6asn, KbAeTo
HayyHou3cneaoBaTeNnckaTa [AEMHOCT € HaMmb/HO WHTerpypaHa B peanHus
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NPOU3BOACTBEH MOTOK M MOArOTBA CNeABaloTO MOKONEHWE Mna3apHU MPOAYKTU Ha
[pyxecTBoTo.

. OnepaTMBHM pa3xoAuM M MHBECTMLMM B KanauuTtert: [lpe3 OTUYETHMS
nepuoa [pyXXecTBOTO HanpaBXM MNNaHMPaAHM MHBECTMUMM 3a obe3nedyaBaHe Ha
NPOU3BOACTBEHUS CU KanauuTeT. PasxoanTe 3a nepcoHan Bb3nm3aT Ha 965 xun. eBpo,
a pa3xoauTe 3a BbHLUHWU YCyrM ca B pa3Mep Ha 549 xun. eBpo. MNpuBIMYAHETO Ha
K/THOYOBM MHXXEHEPU W THProBCKM CMELMANIUCTU, BKIOUYMTENIHO OT MEXAyHapoaHU
KOHKYPEHTW B CEKTOpa, W MNapanenHoTo ONTUMM3MPaHE Ha MpOLEecUMTe Ha TepeH
06ycnaBsiT NO-BMCOKATA CTEMEH Ha 3aBbPLUEHOCT HA NPOEKTUTE HU. CbLUEBPEMEHHO,
pa3xoauMTe 3a MaTepuanu ca 3aAbpXaHu Ha HMBO OT 190 Xun. eBpo, KOETO
AEMOHCTPMPA CTPOr KOHTPON BbpXy MPEKUTE NpPOM3BOACTBEHM CEHECTOMHOCTM U
edeKTUBHO yrnpaB/eHNe Ha BepuraTa 3a AOCTaBKM.

. ®duUHaAHCOB pe3ynTaTt 3a LwwecTtMeceuneTo: ,IpuiiH WHosenwsbH" Afl
peructpupa Mevyan6a npean aaHbUM B pa3Mep Ha 71 xun. eBpo 1 HeTHa
neyanba 3a nepmopa ot 62 xun. eBpo. Kato ce nma npeasua, Ye KOMNaHUsTa ce
Hamupa BbB (pa3a Ha MHTEH3MBEH M arpecMBeH Na3apeH pacTex, KbAETO pa3xoauTe
ce npu3HaBaT He3abaBHO, MNOCTUraHeTO Ha nonoxuTeneH ¢GUHAHCOB pe3ynTaT
NOTBbPXXAABa Ab/IrOCPOYHATA XU3HECNOCOOHOCT Ha busHec Moaena Hu.

) OnTMMM3aLMs Ha TbLProBCKUTE B3eMaHUs U e(deKTUBHOCT Ha
napMyHUTEe nNOToUM: 33 MbpBM MbT OT HA4YaNOTO Ha MawabHaTa Tbproscka
eKcrnaH3ng Ha KoMmnaHusaTta npe3 2025 r. no3uvuusTta ,B3eMaHuUsi OT KJIMEHTU U
AOCTaBYMLUM" perncTtpupa OoTYeT/IMB Cnap — HaMalieHue Ha B3eMaHusTa ¢ 855
XWn. eBpo. 3a Aa Ce OUeHW npaBuHO ToBa CbbUTMEe, PLKOBOACTBOTO MpeaoCTaBs
KpaTbK MCTOPUYECKU Mpernea Ha nokasaTensi, KOWTO AEMOHCTpupalle YCTOMYMBO
HapacTBaHe B CUHXPOH C HOBUTE [0rOBOpW:

B3eMaHua oT KNINEeHTU N AoCTaBYNLM
3500
3000

2500

2000
1500
1000

- 1
0

Q22025 Q32025 Q4 2025 Q12026 Q22026
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HamaneHueTo npe3 ToBa TPUMECEUME MPEACTaBNsBa AMPEKTHO [0KA3aTeNCTBO 33
OT/IMYHATA oOrnepaTMBHA [AUCUMIIIMHA W edeKTUBHOCT Npu YMpPaBleHWETO Ha
NApUYHNUTE MOTOLIM.

. KanutanoBa CTpykTypa, JIMKBUAHOCT U uHBecTuuuMn: PuHaHcoBaTa
no3uumsa Ha ,I'puinH NHoBenwbH" A/l octaBa cTabunHa n aobpe banaHcMpaHa. KbM
30.06.2026 r. CobcTBEeHMAT KanuTan Ha [py»XecTBOTO HapacTea A0 7 933 xwn. eBpo.
HanuyHute napuyHu cpeactsa v NAapUYHM eKBMBANEHTU Bb3M3aT Ha 841 xun. espo,
ocurypsiBalikm Heobxoammms onepaTmBeH Oydep 3a TekywuTe NpOU3BOACTBEHM
HYy>Xan. ObwmaT pasmep Ha 3aabmxkeHusTa e 1 195 xun. eBpo, a HETHUAT AbAr ce
3ana3Ba Ha KOHCEpBAaTMBHOTO HMBO OT 354 xmn. eBpo. YcnopeaHo C pa3BOMHUTE
AENHOCTWN, Mpe3 OTYETHUS Nepuoa Ca HampaBeHW WM KanuTasHW WHBECTULMM B
Npon3BoACTBEHO 060pyABaHe, kaTo banaHcoBaTa CTOMHOCT Ha [IMA poctura 236 xun.
€Bpo.

o Cneuncdmrka Ha TbProBCKMA LUMKbA U nopTdenna oT NOpPbUKMU
(Backlog): PbkoBOACTBOTO 3ama3Ba CBOSATa TpaAMUMOHHA NOAUTMKA Ada um3bsrea
CNeKynaTMBHM KPaTKOCPOYHW MPOrHO3M M Aa 3anara Ha KOHCEPBATMBHO MaHWpaHe.
TekywusT nopTtdenn oT nopbyukn (Backlog) v akTMBHUTE NPEroBopy C MeXAyHapOAHU
NApTHLOPX Ha Ma3apu C OCUTYPEHO AbPXABHO W eBponencko duHaHcupaHe (KaTo
Utanna v lepmaHuns) faBaT MbiHa YBEPEHOCT 3a 3ana3BaHe Ha Bb3XoAswaTta
TeHAeHuMs B npuxoguTte. OTUYMTAHETO Ha MPUXOAMTE MO HOBUTE AOrOBOPU CrOpes,
CTeneHTa Ha 3aBbpLUEHOCT LWe MO3BO/M Ha aKUMOHEpUTE W WHBECTUTOPUTE [Aa
npocneassaT TO3M NPOrpec NAaBHO U PerynspHoO npes cneasawmTe TpuMeceyms.

Kbm 30.06.2026 r. obwaTa cyMa Ha akTMBUTE Ha ApPYXeCcTBOTO e 9 128 xun. eBpo, a
CTOMHOCTTA Ha cobcTBeHMs KanuTan e 7 933 xun. espo.

2. ®MHAHCOBM NOKa3aTesin Ha ApYXecTBoTOo KbM 30.06.2026 r.
Tab/mua N93
NMOKA3ATEJIU 3A JINKBUAHOCT: 30.6.2025 30.6.2026
KoeduumeHT Ha o6Lwa NMKBUAHOCT 6,72 8,93
KoecduumeHT Ha 6bp3a NIMKBUAHOCT 3,84 4,55
KoeduumeHT Ha abcontoTHa IMKBMAHOCT 1,79 0,93
KoecduumeHT Ha He3abaBHa JIMKBUAHOCT 1,79 0,93
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10

[NokasaTtenu 3a NMKBUOHOCT

KoeduuneHT Ha KoeduumeHT Ha
o6wa nmkeugHocT 6bp3a IMKBUAHOCT

KoeduumeHT Ha
abconroTHa

NMNKBUOHOCT

m30.6.2025 m30.6.2026

KoeduumneHT Ha
He3abaBHa
NMNKBUOHOCT

Tabsimya No4

30.6.2025 30.6.2026

NMOKA3ATEJIN 3A PEHTABMUJIHOCT:

PeHTabunHoct Ha OcHoBHuA Kanutan 0,25 0,03
PeHTabunHocTt Ha Cob6cTBeHus Kanutan

(ROE) 0,15 0,01
PentabunHocrt Ha Aktusute (ROA) 0,13 0,01

MokasaTtenu 3a peHTabuUnNHoOCT

0,3

0,25

PeHTabunHocT Ha
OcHoBHuA KanuTtan
(ROE)

PeHTabunHocT Ha
Co6cTtBeHua Kanurtan

0,1
0,05
0 - —— ——

PeHTabunHocT Ha

H30.6.2025 m30.6.2026

Axtunsute (ROA)

Tabmya No5

30.6.2025

30.6.2026

MOKA3ATEJIN 3A 3AA/Tb)XHANOCT:

KoeduuMeHT Ha 3aATbXHANIOCT 0,20 0,15
Obnr /| AKTuBM 0,17 0,13
KoecdmumeHT Ha pyHAHCOBA aBTOHOMHOCT 5,01 6,64
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NokazaTtenu 3a 33401 b>XXKHANOCT
7
6
5
4
3
2
1
0 —
KoedunumeHT Ha Obnr / AKTUBM KoeduumeHT Ha
3aA/TbXHANOCT ¢$duHaHCOBa aBTOHOMHOCT
H 30.6.2025 m30.6.2026
Tabrmya No6
KJIFOHOBUW NOKA3ATEJIN: 30.6.2025 30.6.2026
EBITDA 660 178
EBIT 588 90
dnHaHCOBM NokasaTenu
700

600

500
400
300
200
\ —

30.6.2025 30.6.2026
mEBITDA mEBIT
Tabrmya N97
I/I3XOI[H](l JAHHHU XUJI. €BPO
30.6.2026 | 30.6.2025 | MpomMsaHa %

Mpuxoam oT nNpoaax6éu 1102 2526 -56,37%
Meyanba npean NMXBKM, AaHBUM M aMOPTM3auUms

(EBITDA) 178 660 -73,03%
Meyanba ot onepatuBHa AeiHocT (EBIT) 90 588 -84,69%
HeTHa neyanba 62 537 -88,45%
Kanutanosu pa3sxoam 248 37 570,27%
HeTekyLwmn akTvem 1007 859 17,23%
TekyLmM aKTUBU 8121 3425 137,10%
CobcTBeH kanuTan 7 933 3571 122,18%
HeTekywum nacvmeu 286 203 40,89%
Tekywwn nacmsu 909 510 78,24%
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MpvBneyeH Kanutan 1195 713 67,60%
HeteH abnr 354 -201 276,12%
O6wwo npuxoan 1119 2 545 -56,03%
O6uo pasxoau 1 048 1952 -46,31%
®duUHaHCOBM NoKasaTesnm

Meyan6a oT onepaTuBHa aenHocT/Mpuxoamn ot

npoaaxoéu 0,08 0,23

HeTtHa neyan6a/Mpuxoamn oT npogaxou 0,06 0,21

MpueneyeH kanutan/CobcTBeH kanuTan 0,15 0,20
EBITDA/MNpuxoan 0,16 0,26

HeteH abnr/EBITDA 1,99 -0,30

EchekTMBHOCT Ha npuxoamTe 0,94 0,77

EcdbekTMBHOCT Ha pa3xoauTe 1,07 1,30

Mevyan6a kbM akums - Earning per share 0,01 0,12

VI.ONMNCAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTW, NPEQ
KOUTO E U3NPABEHO APY)XXECTBOTO NPE3 CJIEABALLNA ®PUHAHCOB

nepuon

1.

CUCTEMATUYHU PUCKOBE

CUCTEMATUYHUTE PUCKOBE Ca CBbP3aHM C MNasapa M MakpocpeaaTa, B KOATO
Apy>XecTBOTO hyHKLUMOHMPA, NMopaan KOeTo Te He MoraT Aa 6baaT ynpasnsiBaHu U
KOHTPO/IMPAHN OT MEHWIXMbHTA Ha KOMMaHusTa. CUCTEMATUMYHM PUCKOBE Ca:
NOJTUTUYECKUSAT PUCK, MAaKPOUKOHOMUYECKUAT PUCK, MHDNALMOHHUST PUCK, BANTyTHUAT
PUCK, NIMXBEHUST PUCK, AAHBYHMSIT PUCK.

Tabsmma N9 8

Bupa puck

OnucaHue

MOJINTUYEC

KU PUCK

MoNUTUYECKMAT PUCK € BEPOSATHOCT OT CMSIHA Ha NPaBUTENICTBOTO MK OT BHEe3arnHa
NpoOMsHa B HeroBaTa MOMMTUKA, OT Bb3HUKBAHE HAa BbTPELIHOMOANTUYECKM
CbTpeceHust U HeBNAronpuATHU MPOMEHU B EBPOMENCKOTO WU/UNWN HALMOHANHOTO
3aKOHOAATesNICTBO, B pe3ynTaT Ha KOeTO cpeaaTta, B KOATO orepupaT MeCcTHUTe
CTOMAHCKM Cyb6eKkTM Aa ce NMPOMEHM HEeraTMBHO, @ MHBECTUTOPWUTE Aa NOHecaT
3arybm.

ObWMAT cUCTEMEH MONMUTUYECKM PUCK € yMepeH. bbarapus e aeMokpaTuyHa
penybnvka n uma gobpu No3vuMn B MEXAYHAPOAHUTE OTHOLWIEHUS. TS € YfeH Ha
EC n HATO n kaHagmngat 3a uneH B OUCP. MNonutnuecknsaT puck 3a buarapus e
CBbp3aH C nNpeau3BUKATesNICTBaTa, CBbP3aHWM C MNOETU aHraXXMMeHTU 3a
OCblLeCTBSIBAHE Ha CTPYKTYpHM pedopmu, nMoBuLIABaHE Ha couuManHaTa
CTAabUNHOCT M XU3HEHMS CTaHAApT, OrpaHMYaBaHe Ha HeedeKTUBHUTE pa3xoaun w
CNleABaHETO Ha YCTONYMBM NONUTUKN. B Bbarapusi npoabmkaea a e Hanvue 6aBeH
Hanpeabk ¢ pedopmuTe B cbaebHaTa cuctema n Mepkute 3a 6opba ¢ kopynumsTa,
CbYeTaHN C 06LeCcTBEHO HEAOBOJICTBO OT CTaHAApPTa Ha XXMBOT, KaKTO M BMCOKaA
YSI3BMMOCT KbM  BbHLUHW  LIOKOBE, MOpagu BMUCOKATa 3aBUCUMMOCT OT
MeXAyHapOoAHUTE nasapw.

obLyY

MAKPOWUKOH
OMWUN-YECKHU

PUCK

Mo paHHM Ha HaumoHanHus cratuctnyeckn MHCTUTYT oT 30.06.2026 r. obwumsTt
r10Ka3ates1 Ha busHec kmmata npes oHn 2026 r. obymAaT rnokaszaresa Ha busHec
K/mmMaTa Hamansiea € 1.3 nyHkTa B cpaBHeHve ¢ Mau (oT 17.4% Ha 16.1%).
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MoHWXXeHNe Ha NokasaTens ce HabnaaBa B NMPOMULLNIEHOCTTA U CTPOUTENCTBOTO,
A0KaTO B TbProBMUATa Ha APEGHO M B CEKTOPA HA YC/IyrMTe Ce OTUYMTa NoaobpeHue.
bu3Hec KmmMar - 06140

B i

N3To4uHmk: HCHA

Mpe3 toHn 2026 r. CbCTaBHUAT NoKasaTen ,6M3HEC KIIMMAT B POMULL/IEHOCTTA" ce
noHmxkasa ¢ 2.3 nyHkTa (oT 18.4% Ha 16.1%) B pe3ynTtaT Ha Mo-yMepeHuTe
OLEHKM Ha MpOMULLMIEHUTE NpeanpuemMayn 3a HacTosAWoTo bU3HeC CbCTOsIHME Ha
npeanpuatuaTa. CblleBpeMeHHO W MNpOrHo3WTE MM 33 NPOM3BOACTBEHATa
aKTMBHOCT Npe3 cfeaBalumTe TpuM Meceua ca HebnaronpuatHu. HecurypHata
MKOHOMMYECKa Cpefla U HedoCTUIbT Ha paboTHa cuna npoab/kaeBaT Aa 6baar
OCHOBHUWTE Npobnemn 3a pa3BUTUETO Ha BMU3Heca, NOCOYEHN CbOTBETHO OT 46.9 1
32.4% otT npeanpuatusata. [lo  OTHOWEHWME Ha MpoAaXHUTE UEeHM B
NpoMULWIEHOCTTa nNpeobnagasallata 4acT OT MEeHWIKbpUTe NpeaBwxaaT Te Aa
3anassaT CBOETO paBHWLLE npe3 cnefsalimTe Tpu Meceua

Mpe3 toHn 2026 r. CbCTaBHUAT MokasaTen ,6M3HEC KIMMAT B CTPOUTE/ICTBOTO"
cnaga ¢ 4.9 nyHkta (ot 16.0% Ha 11.1%), KOETO ce Ab/MKM Ha pe3epBUpaHUTe
OLIEHKM M 04YaKBaHMWS1 Ha CTPOUTENHWUTE NpeanpueMayn 3a bu3HeC CbCTOSTHMETO Ha
npeanpuaTuaTa. HeraTMBHM ca M OYaKBaHUSITA UM 3a CTPOUTENHATa aKTMBHOCT
npe3 cneasawmTe Tpu Meceua. PakTopuTe, orpaHMyaBaluM B HaW-ronsiMa CTeneH
[AENHOCTTa Ha NpeanpusiTusiTa OCTaBaT CBbp3aHM C HECMrypHaTa MKOHOMMYECKa
cpeaa, HeaocTura Ha paboTHa cuna u UeHUTe Ha MaTepyanuTe, KaTo B CpaBHEHME
C npegxogHus Mecel ce HabnogaBa HaManeHMe Ha OTPULATENTHOTO UM
Bb3aencTeme. [o-ronsMa 4acT OT CTPOMTENHUTE MpeanpuUeMayn MnporHosupar
NpoAaXXHUTe LieHn Aa octaHaTt 6e3 npoMsiHa npe3 cneasawmute Tpy Mecela.

MNpe3 toHn 2026 1. CbCTaBHUAT 110Ka3aTesi ,,bU3HEC KIMMAT B CEKTOPA Ha yciyrute
ce yBenu4yaea Cc 1.6 nyHkta (0T 8.2% Ha 9.8%), KOETO Ce Ab/HKM Ha no-
ONTUMUCTUYHUTE OLIEHKN Ha MEHUIDKBbPUTE 3@ HACTOSLLOTO BM3HEC CbCTOSIHUE Ha
npeanpusaTuaTa. Han-cepnosHute 3aTpyaHEHUS 3a AEMHOCTTa Ha NpeanpuaTusiTa
OCTaBaT CBbpP3aHM C HecurypHata WKOHOMMYECKa cpefa W KOHKYpeHuusiTa B
6paHLla, KaTo Npe3 NocneaHns Mecel, Cce OTYMTa M HapacTBaHe Ha OTpULATENHOTO
Bb3AencTeme Ha dakTtopa ,HefocTUr Ha paboTHa cuna“. OTHOCHO NpoAaXHWUTe
UEeHN B CeKTOpa Ha YCIyrmte MeHWIKbpuTe He npeaswkaaT MNpoMsiHa npes
cnepgawmTe Tpu Meceua.

Cnopen EBponelickata UeHTpanHa 6aHka MepCrnekTUBMTE 33  106aHuS
MKOHOMMWYECKN PacTeX Ca Ce B/OLWMAM, TbiA KaTo KOHMNUKTLT B Banskua nstok
OKa3Ba OTPULLATENTHO B/INSIHUE BbPXY EHEPrUMHUTE LIEHN U DMHAHCOBUTE YC/IOBUS
M MO TO3M HAUMH 3aCWUBa HecUrypHocTTa. CMmyleHusitTa B OpMy3Kusi MPOTOK U
NUNCcaTa Ha OKOHYATEIHO MUPHO CropasyMeHne NPoAbL/DKABaT 4@ OKa3BaT HaTMCK
3a MOBWLUABaHE Ha EHEPruiHMUTE LIeHW, 0COBEHO TE3W Ha MeTposa. Bunpeku ye
CTabuNHUTE WMHBECTUUMM, CBbP3aHM C MW, ycToMuMBMTE TbProBCKM MOTOLM U
NOAKPENALIMTE MEPKU Ha MOMUTMKATA OCUrypsiBaT M3BECTHO OBNEKYEHWE, Mo-
BUCOKWUTE EHEPrUiHM Pa3Xxoam U 3aTAraHETO Ha (MHAHCOBMTE YCIOBUSI CE 0YaKBa
[a OKa3BaT BCe MO-TONSIMO HEGNArONPUSTHO BIMSIHUE BbPXYy YaCTHOTO TbPCEHE B
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6baelue. Mpeaswmxaa ce rnobanHuaT pactex Ha peanHus BBl 6e3 eBpo3oHaTa Aa
ce 3abasu ot 3,6% npe3 2025 r. o 3,0% npe3 2026 r., npean NOCTENEHHO Aa ce
Bb3CTaHoBu A0 3,2% npe3 2027 r. n 3,3% npe3 2028 r.

JINXBEH
PUCK

JINXBEHUAT PUCK MPOM3TUYA OT Bb3MOXHOCTTA 3a HEGNAronpusiTHA NMPOMEHU B
MasapHUTE SIMXBEHU NPOLIEHTM, KOUTO MOraT [a OKaXaT B/IMSIHWE BbpXy pa3xoauTe
3a (MHaHCMpaHe, AOXOAHOCTTa Ha (hMHAHCOBUTE aKTMBM M 06LWOTO (hPMHAHCOBO
CbCTOSIHME Ha MKOHOMMYeckuTe cybekTn. Cnea NpUCbeaMHSIBAHETO Ha Bwnrapus
KbM €BpO30HaTa, OCHOBHWTE JIMXBEHM YCMOBMSI B CTpaHaTa ce dopmupaTt B
paMKWTe Ha obliaTta napuMyHa noiuTMKa Ha EBponeiickaTa LeHTpanHa 6aHka.

B Ta3u Bpb3Ka, IMXBEHaTa cpeaa B bbnrapus e npsiko 3aBMCcMMa OT pelleHnsTa Ha
EUB, kouTO OTpassiBaT MKOHOMWYECKMTE MPOLECHM B €BpO30OHaTa KaTo USsO.
lNpOMeHM B OCHOBHWUTE NNMXBEHW MPOLIEHTW MOraT Aa AoseaaTt Ao konebaHus B
LieHaTa Ha KpeauTHUS1 PECYPC, KakTo M B CTOMHOCTTa Ha aKTVMBM U NacuBK C Nnasaly
NUXBEH NpouUeHT. KaTo usno, NIMXBEHUAT PUCK OCTaBa CblUeCTBEH (akTop 3a
(pmHaHcoBaTa CTabUNIHOCT M MKOHOMMYECKaTa aKTUBHOCT, KaTO HEroOBOTO BANSIHUE
e 06ycnoBeHO OT AMHAMMKaTa Ha MHdnNaumsita, WUKOHOMUYECKUS PacTex U
napv4HaTa nonmnTka Ha EBponelickaTta LieHTpanHa H6aHka.

MNpe3 nonyroaneto Ha 2026 r. MIMXBEHUST PUCK 3a ApPY)XeCTBaTa OCTaBa MNpPsiko
3aBMCMM OT MapuyHaTa nonuMTuka Ha EBponenckaTta ueHTpanHa 6aHka. Bcuuku
¢mHaHCOBKM onepauun 1 pasnialaHusl ce U3BbpLUBAT B €BPO, KOETO 03Ha4YaBa, ye
OBWKEHMETO Ha OCHOBHUTE NMXBEHW npoueHTu Ha ELIB onpepens pasxoauTte 3a
(pmHaHCHMpaHe 1 AOXOAHOCTTa Mo NapuyHUTE CpeacTBa.

[pyxecTBaTa C nnasawy JIMXBM Ca U3NI0XKEHN Ha PUCK OT NPOMEHN B pasxoauTte
3a IMXBWN B 3aBUCMMOCT OT nasapHute mHaekcu (Hanp. EURIBOR). MpomeHuTe B
NMXBEHUTE HMBa MOraT [ia ce OTPas3siT KaKTo Ha (PMHAHCOBUTE pa3xoam, Taka M Ha
oueHkaTa Ha PUHAHCOBU MHCTPYMEHTW.

Ha cBoeTo 3aceaaHue Ha 11 toHKn 2026 r. YnpaBUTENHUST CbBET Ha EBponeiickaTa
LeHTpanHa baHka pewwn ga nosuwu € No 25 6asnMCHU NyHKTa TpUTE OCHOBHM
NMXBEHM NpoueHTa Ha ELIb. BovHaTa B Bamskusi M3Tok nopa)aa MHMNAUMOHEH
HaTUCK N pelleHNETO 3a MOBULLABAHE Ha JINXBEHUTE MPOLEHTU € YMECTHO Mpu
peavua CueHapuu, OyepTaBallM Kak MOXe [a Ce pa3Bue LWOKbT M Aa 3acerHe
cpegHocpoYHaTa nepcrnekTuBa 3a eBpo3oHaTa. NepcnekTuBaTa ocTaBa HECUIypHa,
C Bb3X0ASLLUM PUCKOBE 3a MHMNAUMATA U HA3XOASLLM — 32 MIKOHOMUYECKMST pacTeX.
MocneauumTe OT BOMHATa 3a MHMNaUMATa U pacTeXxa B CPEAHOCPOYEH MMaH e
3aBMCAT OT cMnaTa U NPOABL/MKUTENHOCTTA Ha LIOKAa B EHEPrUMHUTE LIEHW, KaKTO U
OT Mawaba Ha KocBeHuTe N BTOpuYHUTE edekTn. C npuemMaHeTo Ha pelleHneTo
cn oT 11 1oHM YnpaBuUTEeNHUAT CbBET OCTaBa B Aobpa no3vums aa ce crpasn C
npeamsBMKaHaTa OT BOWMHATa HeCcUrypHocT. Tol e HabniogaBa BHMMATENTHO
CUTyauusiTa U Npu onpeaensaHeTo Ha MOAXOAAWMSA KypcC Ha napuyHaTa NonnTuka
Le cneasa OCHOBAH Ha AaHHUTE Noaxon, 3aceaaHune no 3acegaHue. MNo-cneuvanHo
peLleHunsiTa Ha YNpaBUTeNHUS CbBET 3a JIMXBEHUTE NPOLIEHTU LLEe Ce OCHOBABaT Ha
oueHKaTa My 3a nepcrnekTuBaTa 3a UHdaumaTa U CBbp3aHUTE C HES PUCKOBE Bb3
OCHOBa Ha MOCTbMNBAWMTE MKOHOMMYECKM W (PUHAHCOBM [AaHHWU, KAKTO W
AVMHAMMKaTa Ha OCHOBHATa MHMNaUMs M cunaTa Ha TPAHCMUCUOHHWUSI MEXAHWU3BbM
Ha napvyHaTta NosuMTUKa. YNPaBUTENHUAT CbBET HE Ce aHraXXxupa npeasapuTenHo
C orpegeneHa TPaeKTopus Ha JINXBEHUTE NPOLIEHTH.
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OCHOBHH JIHXBEHH NPONEHTH HA ENIb
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*MU3TOoYHUK:ELIB

MH®JIALMOH
EH PUCK

MHMhNAUMOHHMAT PUCK MPOM3TUYA OT Bb3MOXHOCTTA 3@ HapacTBaHe Ha 06LL0TOo
LIEHOBO paBHMLUE, KOETO MOXE [a OKaXe HEGNAronpusiTHO B/IUSIHUE BbPXY
NOKynaTenHaTa CnocobHOCT, pa3xoauTe 3a AEWHOCTTa UM peanHata CTOMHOCT Ha
(bvHaHcoBWTE pe3ynTaTh. To3n pUCK UMa CUCTEMATUUEH XapaKTep U e 06yCcnoBeH
OT MaKpPOMKOHOMMYECKM (DAKTOPW, KOMUTO Ca M3BbH KOHTPOMA Ha OTAENHUTE
MKOHOMUYECKMN CYBEKTMH.

B ycnoBusiTa Ha YNEHCTBO B €BPO30HATa, MHMIALMOHHMTE npolec B bbnrapus ce
BNMSIIT KaKTO OT BbTPELUHM WKOHOMMYECKM (hakTopy, Taka M OT obwmTe
TEHAEHUMN B eBPO30HAaTa, BK/IIOUYUTENHO ANMHAMMKaTa Ha LLEHUTE Ha eHeprunHuTe
pecypcu, CypOBMHWUTE U XPaHWUTE, KaKTO U OT MPOBEXAaHaTa NapuyHa rnosiMTuKa
Ha EBponelickaTa LeHTpasiHa 6aHka.

KpaTKOCpO4YHO € Bb3MOXHO Aa Ce NpOosiBAT MH(MALUMOHHN eeKTn, CBbP3aHu C
ajanTauMsiTa KbM eaMHHaTa BanyTa, BK/IIOYMTENIHO LIEHOBM KOPEKUMM W
3aKpbrasiBaHe npu npeMnHaBaHeTo KbM eBpo. MogobHu edekTn 0bMKHOBEHO Ca
BPEMEHHM W C OrpaHMYEHO BbL3AEMCTBME BbPXY AbrOCpOYHATa LIEHOBa
cTabunHocT.

B AgbarocpoyeH nnaH  MHAMAUMOHHMAT  PUCK  OCTaBa  3aBUCMM  OT
MaKpPOMKOHOMMYECKATA KOHIOHKTYPa, PaBHULLETO HA MKOHOMUYECKA aKTUBHOCT U
BbHLUHMTE LIeHOBM LLOKOBe. KaTo Lsino, Toi NpeacTaBisiBa CblUecTBEH (aKTop 3a
MKOHOMMYECKATa Cpefa M MOXE [ia MOoBMsie BbpXy (MHAHCOBUTE PE3YNTaTu U
peanHaTa CTOMHOCT Ha AOXOAWUTE M pa3xoauTe.

Crnopen 6a30BUTe  MaKpOMKOHOMMYECKM MPOrHO3M Ha  eKcrneptuTe Ha
EBpocucTeMata 3a eBpo30oHaTa oOT toHM 2026 r. ce oyakBa obwata uHbnauma aa
6bae cpeaHo 3,0% npe3 2026 r., 2,3% npe3 2027 r. u 2,0% npe3 2028 r. o
OTHOLLEHWe Ha nHdnaumnsaTa (be3 eHepruaTa U XxpaHuTe) B 6asoBaTta UHbNaums ce
npeaswxaa cpefHo pashue ot 2,5% npe3 2026 r. n 2027 r. n 2,2% npe3 2028
r. CnpsiMO MakpOMKOHOMUYECKUTE MPOrHo3n Ha ekcrieptute Ha ELB 3a eBpo3oHaTa
oT MapT 2026 r. ekcnepTuTe ca peBu3upanu Harope 6a3oBaTa MNpoOrHo3a 3a
nHbnaumata npes 2026 r. u 2027 r. nopagn nNo-BUCOKaTa TpaeKTopusi Ha
eHepruiHuTe LeHn. OyakBa ce TS A0 M3BEeCTHa CTeNeH Aa HaMepu OTpaXKeHue B
WHbNaumMaTa nNpu  XpaHuTe, CTOKMTe W ycnyruTe. [lepcnekTvBata oOcCTaBa
HeCUrypHa, C Bb3XOASWM PUCKOBE 3a WHbNauustTa M Hu3xoadawm — 3a
MKOHOMMYECKMSI pacTex. [Mocneamuute oT BoMHaTa 3a MHdNauMsTa n pactexa B
CpPeaHOCPOYEH MNaH LWe 3aBUCAT OT cunaTa M NMpOAb/MKUTENHOCTTA Ha LOKa B
€HEPruHUTE LieHN, KaKTO 1 OT MalLaba Ha KOCBEHUTE M BTOPUYHUTE edheKTu. Tasu
HECMIypHOCT HaMMpa OTpaXKeHWe M B LUMPOKMS AMANasoH OT CTOMHOCTU 3a
NHbNaUMATa U pacTexa B akTyannsamMpaHuTe WIKCTPATUBHN CLEHapun, CbCTaBeH!
OT ekcnepTute Ha EBpocucTtemMaTa n nybnmnkyBaHW KaTo 4acT OT MPOrHo3uTe OT
toHn 2026 r. Ha yebcaiiTa Ha ELIB.

UHpexkc Ha notpebutesickute yern.: Mo aaHHn Ha HCU npe3 aHyapu 2026 r.
MeceyHaTa nHdnaums e 0.6%, a roguiwiHaTa nHgnaums 3a sHyapu 2026 r. cnpsmo
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aHyapu 2025 r. e 3.5%. CpegHoroamwHaTa nHdnauus 3a nepuoaa despyapu 2025
- siHyapw 2026 r. cnpsimo nepuoga despyapu 2024 - aHyapu 2025 r. e 4.6%.

XapMoHU3NpaH MHAEKC Ha mnoTpeburenckute yeHn: Tlpe3 saHyapu 2026 .
MeceyHaTa nHdnauus e 0.5%, a roguwHaTta nHdnaums 3a sHyapm 2026 r. cnpsamo
aHyapu 2025 r. e 2.9%. CpegHoroamwHaTta nHdnauus 3a nepyuoaa despyapu 2025
- aHyapu 2026 r. cnpsiMmo nepuoga despyapu 2024 - aHyapu 2025 r. e 3.4%.

UHAeKc Ha rioTpebutesickute yern: Tpe3 despyapy 2026 r. MeceyHaTa Hdnaums
e 0.4%, a rognwHaTa nHdnaums 3a despyapu 2026 r. cnpsmo despyapn 2025 r.
e 3.3%. WHdnauusata oT Hayanoto Ha roauvHaTa (despyapu 2026 r. cnpsiMo
Aekemepu 2025 r.) e 1.0%. CpegHoroamiwHaTa nHdpnaums 3a nepvoga mapt 2025
- peBpyapu 2026 r. cnpsiMo nepuoga mapt 2024 - bespyapn 2025 r. e 4.5%.

XapMoHU3npaH uHAEKC Ha roTpeburenckute ueHn.: TNpe3 despyapyn 2026 .
MeceyHaTa MHpnaumsa e 0.2%, a roguwHaTta uHdnaumsa 3a gespyapn 2026 r.
cnpsmo despyapu 2025 r. e 2.1%. WHdnaumata OT HA4yanoTo Ha roavHata
(pbeBpyapn 2026 r. cnpsamo gekemBpu 2025 r.) e 0.8%. CpeagHoroguwHaTa
nHpnaumsa 3a nepmoaa mapt 2025 - hespyapu 2026 r. cnpsiMo nepuoga mapt 2024
- (peBpyapu 2025 r. e 3.3%.

UHAekc Ha roTpebutesickute yern: Tpes mapT 2026 r. MeceyHaTta uHdnaums e
0.9%, a roavwHata vHdnauusa 3a Mapt 2026 r. cnpsmMo mapT 2025 r. e 4.1%.
MHdnaumaTa ot Ha4yanoTo Ha roamHaTa (Mapt 2026 r. cnpsmo aekemspu 2025 r.)
e 1.9%. CpegHoroavwHaTta vHdnaums 3a nepuoga anpwn 2025 - mapt 2026 r.
cnpsiMo nepuoga anpun 2024 - mapt 2025 r. e 4.5%.

XapMOHU3MpPaH MHAEKC Ha rotTpeburesickute yeHn. Npe3 mapT 2026 r. MeceyHaTa
nHbnaums e 1.0%, a rognwHaTa nHdnauus 3a mapt 2026 r. cnpsmo mapt 2025 r.
e 2.8%. MHdnauunsaTa ot HayanoTo Ha roguHaTta (MapT 2026 r. cnpsiMo AekeMBpu
2025 r.) e 1.9%. CpegHoroamwHaTa nHdnaumsa 3a nepvoaa anpwn 2025 - mapt
2026 r. cnpsamo nepuoga anpun 2024 - mapt 2025 r. e 3.2%.

UHAekc Ha rioTpebutesickute yenn: Tipe3 anpun 2026 r. MmeceyHaTa nHdnaums e
1.8%, a roguwHaTa uHdnaumsa 3a anpun 2026 r. cnpsmo anpun 2025 r. e 6.8%.
NHbnaumaTa oT Ha4anoTo Ha roamHata (anpwn 2026 r. cnpsMo aekemspu 2025 )
e 3.7%. CpepHoroaviuHaTa MHdbMaums 3a nepuoaa man 2025 - anpun 2026 r.
cnpsimo nepuoaa Mar 2024 - anpun 2025 r. e 4.8%.

XapMOoHU3MpaH MHAEKC Ha rnotpeburesickute yerHu: Npes anpun 2026 r. MeceyHaTa
nHpnaums e 1.8%, a roamwHata nHdnaumns 3a anpun 2026 r. cnpsmo anpun 2025
r. e 6.0%. WHpnaumata oT Havanoto Ha rogmHata (anpun 2026 r. crnpsamo
aekempu 2025 r.) e 3.7%. CpeaHoroanwHaTta Hdnaumsa 3a nepuoaa man 2025 -
anpun 2026 r. cnpsmo nepuoaa Man 2024 - anpun 2025 r. e 3.4%.

UHgexc Ha notpebutesickute yern. Tpe3 man 2026 r. MeceyHaTa MHdNaumsa e
0.0%, a roauwHaTta uHdnauus 3a mMan 2026 r. cnpsmo Man 2025 r. e 6.9%.
NHdnauusta oT Ha4anoTo Ha roamMHaTa (Man 2026 r. cnpsiMo aekemepu 2025 T.) e
3.8%. CpeaHoroauiiHaTa UHdMaums 3a nepyoaa oHu 2025 - man 2026 r. cnpsimMo
nepvoaa toHu 2024 - mait 2025 r. e 5.0%.

XapMmoHunpaH nHAEKC Ha notpeburesckute yenu: Npes man 2026 r. meceyHaTta
nHdnauus e 0.3%, a roguwHaTa nHdnauus 3a man 2026 r. cnpsmo mam 2025 r. e
6.3%. WMHbnaumsaTa OT Ha4yanoTo Ha roguHata (Mar 2026 r. cnpsiMO AEKEMBPWU
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2025 r.) e 4.1%. CpeaHoroamiwHaTa uHgnaums 3a nepuoda toHn 2025 - man 2026
r. cnpsiMo nepuoaa toHn 2024 - man 2025 r. e 3.7%.

UHAeKc Ha roTpebutesickute yeHu: 1oHn 2026 r. MeceyHaTa MHbMaUMs € MUHYC
0.9%, a roavwHaTta uHdpnNaumsa 3a toHn 2026 r. cnpsMo oHK 2025 1. e 5.4%.
NHdnaumaTa oT HayanoTo Ha roamHaTa (toHm 2026 r. cnpsiMo aekemepu 2025 r.)
e 2.9%.CpegHoroaviHaTa nHgnaums 3a nepuoaa tonm 2025 - toHn 2026 r. cnpsiMmo
nepuoaa tonun 2024 - toHn 2025 r. e 5.1%.

XapMOHU3NPaH MHAEKC Ha MMOTPEOUTE/ICKUTE LeHM: 1oHn 2026 r. MeceyHaTa
nHpnauma e MuHyc 0.5%, a rognwHata nHdnaumsa 3a oHun 2026 r. cnpsiMo HoHU
2025 r. e 5.2%. WHpnaumaTta oT HayanoTto Ha rogmHata (toHn 2026 r. crnpsamo
Aexkemspu 2025 r.) e 3.5%. CpegHoroauwiHaTa nHgnaums 3a nepuoga tonm 2025 -
toHn 2026 r. cnpamo nepuoga tonu 2024 - toum 2025 r. e 3.9%.
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BAJIYTEH
PUCK

Ekcnosuumsita KbM BanyTHUS PUCK MPeACTaB/siBa 3aBUCMMOCTTa U edeKkTuTe oT
M3MEHEHMETO Ha BaJlyTHUTE KYPCOBE.

Cnea npyeMaHeTO Ha eBpOTO KaTo oduumanHa BanyTa B Penybnuka bBbnrapus
Ba/lyTHUAT PUCK, Npou3TMyall OT KonebaHudTa Ha €BpPOTO € CblUeCTBEHO
orpaHunyeH. OTnagaHeTo Ha 06MeHHMS KypcC Mexay NeB 1 eBpo BOAM A0 MO-BUCOKa
CTerneH Ha nNpeaBuaMMOCT Ha MKOHOMMYecKaTa cpeda W HaMmansiBaHe Ha
TpaHCaKLMOHHUTE pa3xoau B paMKuUTE Ha eBpo30HaTa.

Bbnpekn ToBa, BanyTeH pUCK Ha CUCTEMHO HMBO MPOAb/IXKaBa [a CblLUECTBYyBa MO
OTHOLUEHME Ha [ABWMXXEHUSTA Ha €BPOTO CMPsSIMO APYrYM MeXAyHapoAHW BanyTw,
KOETO MOXE [a OKaXKe BNSIHWE BbPXY LIEHUTE Ha CYPOBMHM, EHEPIUIMHU PECYpPCU
1 MeXayHapoaHaTa TbproBusi. TO3M PUCK € BbHLUEH 3@ OTAE/THUTE UKOHOMUYECKM
cy6ekTn 1 e 0bycnoBeH OT rnobasnHy nasapHu U MakKpOMKOHOMMYECKM (DAKTOPMW.
KaTo usino, cneg NpUCLEAMHABAHETO KbM €BPO30HaTa, BaNyTHUST PUCK 3a
MKOHOMMYECKUTE CYOEeKTM B CTpaHaTa € HaMasieH, HO He Hamb/jHO €IMMUHUPaAH,
KaTo OCTaBa 3aBMCMM OT AMHAMUKATa Ha MeXAyHapoAHWUTE BaslyTHU Masapy.

Mo gaHHM Ha MUHUCTEPCTBOTO Ha MHaHcuTe OT 29.05.2026 r. Ckoyn peTUHIC
(Scope Ratings) noTBbpAN ABATOCPOYHMS KPEAUTEH PENTUHr Ha Bbnrapus Ha
paBHuLLE A- B MECTHa M YyXXAeCTpaHHa BaslyTa, a nepcnekTneaTa npes oueHkata
ocTaBa CTabunHa. KpaTKOCPOYHUAT PENTUHI CbLUO € 3ana3eH Ha paBHuLEe S-1,
CcbobLlaBa eBponenckaTta pedTUHroBa areHuusi. PelleHMETO CTbhBa BbpXy MO-
CUIHaTa nonuMTMyecka CTabunHOCT cnep napnameHTapHuTe nsbopu npes anpun
2026 r., HUCKMA NY6AMYEH ABLAT U CTabUNHUTE CpeaHOCPOYHM MEPCNEKTMBU 3a
pactex. B CblWOTO BpeMe areHUusiTa npeaynpexaasa 3a WMHCTUTYLMOHANHU
cnabocty, pemorpapckm HATUCK M YS3BUMOCT KbM  BbHLIHM  CbTpPECeHus.
[bArocpoyHmNaT penTUHr Ha bBbnarapys e noakpeneH OT 3acUNBaHETO Ha
nonuMTMyeckaTa CTabunHoCT cnea nocnegHuTe napnameHTapH nsbopu, nocoysaT
ot Ckoyn pentuHrc. Cnopes areHuusita no-ctabusiHata MoJMTMYECKA OCHOBA
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3acunBa NpUMEMCTBEHOCTTa U MOXe Aa YCKOpW Harnpeabka B K1o4oBM obnactu,
BKIIIOUNTENHO CbaebHaTa pedopMa M MepkuTe cpeuly KopynuusaTa. Huckarta
ny6nmMyHa 3aaTbXXHSANOCT OCTaBa eAuH OT Hal-CunHWUTe akTopy B NoAKkpena Ha
penTuHra. ObwmaT abpXxxaBeH AbAr Ha bbnrapus e 29,9 Ha cto ot BBl B Kpas Ha
2025 r., KOETO € HUCKO paBHULLE B CPaBHEHME C APYrvn CTpaHU OT permoHa v Aasa
(PUCKanHO NpOCTPaHCTBO BbMPEKM BOLWABAHETO HA OIOMKETHWUTE MOKasaTenw.
CpeaHOCPOYHUTE MEPCMEKTMBM 3a pacTex CbLO NoaKpensiT pevtuHra. Cnopea
CKOyn PeWTUHIC Te Ce OnMpaT Ha CUJIHO BbLTPEWHO TbpCEHE M MPUTOK Ha
eBponencko duHaHcmpaHe. MImeHHo cpeactBaTta oT EC octaBaT BaxeH 6ydep 3a
MKOHOMWKaTa, 0cobeHo npyv HeobXOAMMOCT OT WHBECTUMLMKM, MOAepHM3auMs |
3aBbpLUBAHE HA KOYOBM pedopMu. Bbrpekn curHanute 3a no-KOHCTPYKTUBHA
nosvumst cnpsiMmo Pycusi Ckoyn peWTUHrC ovakBa bBbarapusi ga npoabimxu
CbTPYAHUYECTBOTO CU C €BPONENCKMTE MHCTUTYUMK. Cnopea areHumsita CTpaHaTta
MMa CUNHW CTUMYNM Aa 3ana3n UMHAHCMPaAHETO M Aa noaabpXa MoAnTUYECKUS
avanor ¢ EC. To3n eneMeHT e 0cobeHO BaXkeH 3apaan OCTasalmTe cpeactsa no
MexaHn3Ma 3a Bb3CTaHOBSIBAHE W YCTONUYMBOCT. AKO pecdopMuTe 6bAAT U3MbJTHEHN
B CpoK, Bbnrapus Moxe Aa Monyuu 3HAUUTENEH Pecypc, KOMTO Aa MoaKpenw
NMHBECTMUMUTE U pacTexa. AKO npouechT ce 3abaBu, 4acT OT MONOXKUTENHUTE
OYaKBaHMS1 B PEMTUHIrOBaTa OLEHKA MOXE Aa 6bAe NocTaBeHa noja HaTUCK.

AAHDBYEH
PUCK

OT onpegensiio 3HadeHne 3a GUHAHCOBMSA pe3ynTaT Ha KOMMaHuuTe e
3aMa3BaHETO Ha TeKywWwMs AaHbyeH pexuM. HseMa rapaHums, 4Ye AaHbYHOTO
3aKOHOAATENCTBO, KOETO € OT MpPsIKO 3Ha4YeHue 3a AEMHOCTTa Ha [lpy»ecTBoTo,
HAMa fda 6bae WM3MEHeHO B [MOCOKa, KOATO Aa [AosBede A0 3HAYMTESNHM
HenpeaBMAEHW Pa3xoan M CbOTBETHO Aa Ce 0Tpa3n HebnaronpusTHO Ha HeroBaTa
neyanba. CucremaTta Ha AaHbYHO obnaraHe B Bbnrapusa Bce oule ce pa3sBuBa, B
pe3ynTaT Ha KOETO MOXEe Aa Bb3HWKHE NPOTMBOPEYMBA AaHbYHA NPaKTUKa.

FEONOJINTH
YEC-KU
PUCKOBE

Ot HayanoTo Ha 2026 r. onepaTnBHaTa cpeaa Ha rnobanHo HMBO ce onpeaens KaTo
Henpeackasyema.

leononuTMyecKkMTe PUCKOBE OCTaBaT MOBWULUEHM, KaTO KOHMMKTBLT C UpaH ce
npeepblia B rnobanHo cvbutMe C nocneamum 3a eHepreTvkata, oTbpaHaTta u
pa3snpefeneHveTo Ha kanutana. Kpusata paskpu 3aBUCMMOCTTa Ha CBETOBHATa
MKOHOMMKA OT eHepruiHuTe notoun npes OpMy3kus NPOTOK M AOBeAe A0 Hal-
ronsiMaTa eHeprumHa kpumsa ot 70-Te roavHM Ha MUHanusi Bek. [MouTn BCsika
ronsMa [AbpXaBa W pernoH ca 3acerHatM OT KoHdnukTa. OdyakBaHuATa ca
MepcuiACKMAT 3anMB Aa NpeTbpnu dyHAAMEHTaNHW MPOMEHM, B pe3ynTaT oT
OpraHnsnpaHUTe UPaAHCKM aTaku 1 NpousTUyaluTe oT TaX puckose. B A3ua MHOro
AbpXXaBu npeanpuexa CrewwHn MepKM 3a CnpaBsiHe C NPOoAb/HKaBallaTa eHeprumHa
Kpu3a, kaTo EBpona Cbll0 yceTM Bb3AEMCTBMETO M YpE3 MO-BUMCOKUTE LIEHU Ha
neTpona u rasa, gokato B CALL ecpekTuTE Ca CMEKYEHN OT BbTPELLUHWUTE EHEPrUIMHM
[OCTaBKW, KaTo OCTaBaT BUAMMW B MO-BUCOKUTE LIEeHW Ha 6eH3nHa. KOHMAUKTLT
AonbAHUTENHO obTerHa oTHoweHusiTa mexay CALLL M TexHuTe CbI3HUUKM U
napTHeopy B EBpona n A3us, KaTto CblUEBPEMEHHO OTK/IOHM BHMMAHWETO WU
opbxenHute aoctaBkn Ha CALL oT Apyrv TeaTpy Ha BOEHHUTE AENCTBUS.
AHanusnTe coyaT, Ye KOMKOTO NO-rofisiMa € NPOALIHKUTENHOCTTA Ha KOHMIMKTA,
TOJIKOBA MO-TONIIMO € WKOHOMMYECKOTO W reonosIMTUYECKOTO Bb3AENCTBME.
Kpu3aTa, cbyeTaHa c npoab/mkasallata pparMeHTauns, BKIKOUYUTENHO 06TAraHeTo
Ha oTHoweHuaTa Ha CALL, cbC Cbio3HMUMTE M NapTHbOpUTe B EBpona un Asua we
TNacHaT CTpaHUTE Aa M3rpagsit YCTOMYMBM MKOHOMWKM, (DOKYCMPaHU BbpXy
CaMOCTOATENHOCT U amBepcndukaums. MNoBuweH ocTaBa U PUCKBT OT rOfeMu
TEPOPUCTUYHN U KnbepaTaku, Npeasua Npoab/KaBawmsa KOHMAUKT B Baunskusa
M3TOK. PUCKBT OT BOMHA B BIM3KMSI M3TOK OCTaBa U3KMIOUUTENHO BUCOK. KpexkoTo
npekpatsasaHe Ha orbHA Mexxay CALLL n MpaH, NnpekbcBaHO OT BpeMeHHa eckanaums
Ha KOHMMKTa ce 3anma3Ba Ha (hOHa Ha BOAEHUTE AMMNIOMATUYECKM NPeroBopw,
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KaTo 6uxa MornM ga yAb/mkKaT KOHGMKTA, AOKaTo ce odopMM MNO-LUMPOKO
criopasyMeHue 3a npekpaTsiBaHe Ha OorbHs. Jopu aa 6bae NOCTUrHaTo paMKoBO
CnopasyMeHne 3a NOBTOPHO OTBapsiHe Ha OpMy3KMsa MpPOTOK, We e HeobxoamMMmo
n3BeCTHO BpeMe, Aa 6baaT npeogoneHn nocneauumuTe OT  KOHMMKTA.
BceobxBaTHa caenka BKIOYBALLA M sapeHaTa nporpama Ha MpaH 3acera ocrtasa
TpyAHoNOCTMXUMA Len. NpaHCKNAT KOHMDNKKT Beye e rnobanHo cbbutue, KoeTto
yBenMyaBa HeraTMBHUTE CU MPOSIBIEHNS INAaBHO Ype3 cTpaTterusita Ha MpaH 3a
XOpU30HTaNHa eckanaums, uenswia aa HanoXmw pasxoau Ha apabckuTe abpXxasu
oT lMNepcuickna 3anmB, CBbP3aHO C PELLUEHVETO MY Aa aKTMBMPA aCUMETPUYHUS CU
KOHTpon Hag OpMy3Kunsi NPOTOK.

Ha cnepBawo MsCTO ce HabniogaBa M HapacTeallo HanpexeHue mexay EC u
Kutali, kaTo cdparmeHTMpaHaTa nonutuyecka Bons Ha EBpona ce cbnbckBa C
HapacTBaliMsi MHAYCTpuaneH kanauuteT Ha Kwutan. [okaTo enekTpuyeckute
NPeBO3HU CPeACTBa Ce MPEeBPbLLLAT B OCHOBHA KPUTUYHA TOYKA, MOSIMTUYECKUAT
¢oKyC Wwe ce paswmnpu U KbM KOMMOHEHTUTE 3a BATbPHa W CITbHYEBA eHeprus.
To3n Hatuck 6M MOrbn da fgoBefe A0 HOBa Bb/lHA OT TbProBCKM MEPKU U
OrpaHMyeHunst Bbpxy 06LLEeCTBEHUTE NOPBYKM.

B TO3M KOHTEKCT, CblO3WTE 3a BaXXHW MUHEpann 3aemMaT LEeHTpasHO MSCTO, Tbil
KaTo MpaBuTENICTBaTa WU KOMMAHUUTE Ce HaAnpeBapsBaT Aa OCUrypaT Npocineammm
M ycTonumBu Bepurn Ha poctaBku. CALL v EBpona 3anoyBaT Aa Tpetupar
KPUTUYHUTE MUHEpanuM KaTto OCHOBEH pPUCK 3@ CUMYpHOCTTA, BbLB Bpb3Ka C
HEOTAABHALWHOTO paswWMnpsiBaHE Ha KOHTPOSia BbpPXy WM3HOCA HA pPeaKO3EMHM
€NEMEHTM 1 NPOAYKTU HaAony Mo Bepurata OT CTpaHa Ha KuTal, KOeTo cb3daae
CbTpeceHus BbB Bepurata Ha AoctaBku. [Mpy nunca Ha cunHa mpexka OT Takusa
NapTHLOPCTBA 33 MHCTUTYLUMOHANN3MPAHE Ha CbIO3HWYECKU BEpUrn 3a AOCTaBKU
Ha MWHEpanM W MOAEpPHO NPOM3BOACTBO, KWTall LWe 3anasv KIo4YoBOTO CU
npeanMcTBo.

HECUCTEMATUYHUN PUCKOBE

BusHec akTMBHOCTUTE Ha ,IpuiH MHoBeMwbH" Al Ca CBbp3aHM C M3NMaraHeTo Ha
pa3/iMyHN BUAOBE PUCKOBE. [1py>KeCTBOTO yrpaB/isiBa MPOAKTUBHO TE3N PUCKOBE, KaTo
CbBETbT Ha [AMPEKTOpUTE perynspHoO aHanu3upa ornepaTtuBHUTE pe3ynTaTu Ha
KOMMNaHUSATa, KakTo 1 NOTEHUMANHUTE PUCKOBU (PAKTOPK, KaTo NpeanpueMa CTbMNKKU 3a
HaMansBaHe N CMeKYyaBaHe Ha NPOsIBNIEHNSTA UM.

ApyxecTBoTO paboTn B 6bP30 pasBMBaLlA CE MHAYCTPUS, KaTo CMOCOBHOCTTA Aa ce
OTKPUSIT Bb3MOXHOCTUTE M Aa C€ HanpaBAT CbOTBETHUTE MHBECTULMM B MPOAYKTU
npean akTMBHOTO MM TbPCEHE Ha Masapa, CbYeTaHo C banaHcMpaHo pasnpeaeneHue
Ha COBCTBEHMS KANUTa U CbLIEBPEMEHHO NMOCTUIAHETO HA YCTONUMB BU3HEC Moaen e
NOCTOSIHHO MPeAM3BMKaTENCTBO.

PUckoBeTE, OTHOCMMM KbM [lpy>XKeCTBOTO Ca MPUCHLLUM Ha AEWHOCTTA U OTpacbna, B
KOMTO TO hyHKUMOHMPa. TaknBa pUCKOBE ca:

i. PuUCK, CBbp3aH C LleHaTa U Ha/IMYNeTo Ha BUCOKOKAUYECTBEHU CYPOBUHM,
YaCTU U KOMMOHEHTU 3a NPOU3BEXAAHUTE NPOAYKTU OT [Py>KecTBOTO,
KaKTO M TPAHCNOPTHM pa3xoaun

Jpy>XecTBOTO 3aKynyBa LUMPOK CMEKTbp OT KOMMOHEHTW WM YacTW, M pa3yuTa Ha
CYPOBMHW, KOUTO Ca HeobxoAMMW 3a MpPOM3BOACTBOTO Ha HEroBWUTE NPOAYKTW,
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BKJIIOUMTENHO U KJIIOYOBM KOMMOHEHTU. [opaan ToBa NpOM3BOACTBEHWUTE pa3Xxoam Ha
[py>XeCcTBOTO Ce BNUSIST OT konebaHusiTa B OCHOBHUTE pPa3xoaum 3a TakuBa CypPOBUHM,
YaCTWN U KOMMOHEHTM, KOUTO NPeACTaBNsBaT 3HAYMTESTHA YacT OT 0bLmMTe pa3xoam 3a
APYXXEeCTBEHMTE npofaxkbu. [elHocTTa Ha [pyXecTBOTO € Cbllo Taka 06eKT Ha
TPAHCMOPTHM Pa3xoau, CBbp3aHM C TPAHCMOPTMPAHETO Ha TakMBa CYPOBMHU, YacTyu U
KOMMOHEHTW, KaKTO M C TPaHCMOPTMPAHETO Ha NpoM3BeAeHUTe NPoAYKTM A0 MecTaTa
Ha NPOEKTUTE.

LleHnTe Ha CypoBMHWUTE, KOMMOHEHTUTE N YaCTUTE, U3MON3BaHM B NPOM3BOACTBEHATA
AEVHOCT Ha [py»XecTBOTO Ca NoAaT/IMBM Ha KonebaHus, Abmkawm ce Ha rnobanHaTta
WKW pervoHanHaTa AMHaMMKa, Ha TbPCEHETO W MpeanaraHeTO Ha CTOKUTE U Ha
KpaHATE MM Masapu, Ha OrpaHU4YeHusiTa B MPOM3BOACTBEHMSI KanauuTeT Ha
AOCTaBYMLNTE, Ab/HKALM Ce NPeAMMHO Ha Nnnca Ha KBanuduvumnpaHa paboTHa pbka.

[py>XecTBOTO OCTaBa M3/I0KEHO M HAa PUCKOBE, CBbP3aHM CbC 3aBULLEHW TPAHCMOPTHM
pa3xoan, Ha CPMBOBE BbB BepuraTa Ha AOCTaBKM, [OKONKOTO AEMHOCTTa My 3aBUCU
OT AOCTaBYMUM OT TPETU CTPaHM 3a K/OHOBM NMPOM3BOACTBEHN KOMMOHEHTM 3@ CBOUTE
NpoAayKTy.

ii. PUCK, cCBbp3aH C AOroBOPEHOCTU C TPETU CTpaHM (TbpProBCKM MAPTHLOPU,
Npov3BOANTENN, AOCTABYMLM U U3MBAHWUTENN OT TPETU CTPaHU 3@ HSAKOWM acnekTu
Ha AeMHOCTTA)

YcnexsT Ha [py>KeCcTBOTO 3aBUCK OT AOFOBOPEHOCTUTE My C TPETU CTpaHu (HanpuMep
TbProBCKM  MapTHbOPM,  MPOWU3BOAWUTENW,  [AOCTaBUMLM, MNOAMSMBLIAHUTENM U
NMLEH30MoNyYaTeNM) Mo OTHOLWIEHME Ha pa3paboTBaHETO, MPOM3BOACTBOTO,
MapKeTWHra, npoaaxbaTa, KOMepCcManu3aumaTa, BHEAPSBAHETO U MOAAPBXKATA Ha
HEroBUTE NPOAYKTU N TEXHONOTUN.

Tbil KaTo [py>XeCcTBOTO YCKOpsiBa NPOM3BOACTBOTO M KarauuTeTa Ha CBOWUTE
NpPOAYKTK, TO Le pa3ymTa B MO-rosisiMa CTeneH Ha A0CTaBUMUM M NOAUBIMTLAHUTENN OT
TPETM CTPaAHM 3@ pa3IMYHM acrneKkTM Ha CBOsiTa [EWHOCT W  CreaoBaTesHO
YNpPaBIEHWETO Ha AOCTaBUMUMTE M MOAU3MBLIAHUTENUTE e CTaBa BCE MO-BaXHO.
Apy>XeCcTBOTO pa3uuTa Ha [AOCTaBYMUM OT TPETU CTPaHM 3a 3aKynyBaHe U
NPeaoCTaBsHE HA KOMMOHEHTM 3@ CBOMTE MPOAYKTU, KOUTO Ca OT peLlaBallo 3HAYeHne
3a NPOM3BOACTBEHUS Mpouec. [Ipy>KeCTBOTO HE MOXE Aa € CUrypHO, Ye e ycree Aa
NoAAbPXXa Ab/ITOCPOYHM OTHOLIEHMSI HA AOCTaBKa CbC CBOWUTE KPUTUYHM JOCTaBUYMLM
WU Ye TE3U KPUTUYHWU AOCTaBUYMLM LLE MOraT [1a YBEIMYAT CBOMTE Bb3MOXHOCTM 32
[OCTaBKa B CbOTBETCTBME C TPAEKTOpPUSITA Ha pacTeXx Ha [py>XecTBOTO, HUTO MbK
MOXKE [a rapaHTupa, Ye e MOXEe [1a OCUIypyu HOBM Bb3MOXHOCTM 33 [OCTaBKa B
pa3yMeH CPOK MpU YCIIOBUS, KOMTO LLIE My MO3BOSAT Aa NOCTUIHE LENnNTe CU.

CbTPYAHMYECTBOTO C BbHLUHM MAapTHLOPY € CBbP3aHO C peavla PUCKOBE, CBbP3aHM C
NOBEAEHNETO Ha MAPTHLOPW WM AOCTaBUYMLM. B cnydalt ye 6U3HeC nNoBeaeHMETO Ha
NAapTHLOPUTE WM AOCTABYMLIMTE € HE3AKOHHO, KOPYTMNLIMOHHO, HEHAAEXAHO, HEETUYHO
WK MO APYr HAYMH e HenpodecroHanHo, ToBa 61 MOr/o Aa 3acerHe penytauusita Ha
[py>XecTBOTO, Tbil KaTo TO e 6bJe CBbP3BaHO, UMEHHO C TAKMBA MAPTHBOPU WM
AOCTaBUYMLN. BroliaBaHeTo Ha penyTaumuaTa MoXe Aa Ce O0Tpa3n He6NaronpuaTHO Ha
peanusaumsaTa Ha 6baely GU3HEC NPOEKTM, BKITKOUUTENHO Aa NOBNUsE Ha nevanbute,
Tbi KaTo 6bAELMTE KOHTpAreHTH, 6uxa MOrnn Aa ce OTTErnsaT UK a NpeanoXxar no-
NOLLM YCOBUS 3a 6bAeLLM NPOEKTU U CbTPYAHUYECTBA.
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B kpaltHa cMeTka, ToBa 61 MOrn0 Aa NOBAMSIE HEraTMBHO Ha AOCTbMa Ha [py»eCcTBOTO
A0 (PMHAHCMpaAHEe M OTHOLLEHMSITA My C YaCTHM U NyH6AMYHM 3aMHTEpPEeCcoBaHW CTpaHu,
HeobxoAMMM 3a YCMELHOTO peanu3vpaHe U pasBUTWE Ha MpoekTuTe. B cnyyal Ha
HEeMNIaTeXoCnocobHOCT Ha NAPTHLOP, KaKTO U ako BM3HEC NOBEAEHMETO My € 0Ka3aHO
HE3aKOHHO, KOPYMMWPAHO, HEHAAEeXAHO, HEEeTMYHO WM N0 APYr  HauuH
HenpocecMoHanHO, MOXe Aa Ce HaNoXW TaKbB MApPTHBOP WAM AOCTaB4YMK Aa 6bae
3aMeHeH, KOETO B KpalHa cMeTKa 61 3acTpalumnio nsrpaxaaHeTo u yHKLUMOHUPAHETO
Ha NPOEKT, NpeaABuA OrpaHnuyeHust 6pot NpohecMoHaANMUCTK C AOKa3aHa penyTaums 1
onuT B Ta3su obnact. Kato pe3ynrtat, ToBa 6u ce oTpa3uno HebnaronpusaTHO Ha
AOCTbNAa A0 (PUHAHCMPAHE HAa KOHKPETHUSI NPOEKT MW Aa NOBAMsie Ha CNOCOBHOCTTa
Ha [py>xxecTBOoTO 6bP30 Aa ce 0cBObOAN OT NpoekKTa.

lii. PUCK, cBbp3aH C Bb3MOXHOCTTAa NPOAYKTUTE Ha [py)XXeCTBOTO WM
KOMMOHEHTU OT TAX Aa CbAbpXKaT AedeKTU WM rpeLuku, Kouto buxa
MOI/IM fla Ce OTPa3fiT HeraTMBHO Ha B3AaUMOOTHOLUEHMATA C K/IMEHTUTE U
Aa yBenuyat pa3xoauTe 3a pa3paborBaHe, o6cnyBaHe UM rapaHUUn nm
pexksiaMmaumm

Mpoayktnute Ha [py)XeCTBOTO Ca C/OXHWM M TpsibBa Aa OTroBapsiT Ha CTpOruTe
TEXHUYECKM U3NCKBAHWUS1 HA HEFOBUTE KIIMEHTU. XapAayepbT, COpTyepbT, npoueaypuTe
3a paboTa C NpoAyKTUTE M NpoLIECUTE, AN3aNHBLT, MaTEPUANUTE U APYrM KOMMOHEHTH,
M3MNON3BaHM B NPOAYKTUTE Ha EMUTEHTa, MoraTt Aa CbAbpXXaT HEOTKPUTU, NOALIEHEHN
WM HENPaBWUIIHO WHTEpPrpeTMpaHn aedekTn WM Tpewkn, 0cobeHo npwu
MbpPBOHAYa/IHOTO MM BbBEXAAHE WNKN Cnea NPOAbL/MKUTENHA eKCnoaTaums, KOEeTo
MOXe Oa OoBeAe A0 HEM3MPaBHOCT Ha MPOAYKTUTE, yBpeXAaHe Ha penyTaumsaTa,
3abaBeHun unm 3arybeHun npoaaxom, BpbllaHe Ha NPOAYKTU, OTK/IOHSIBaHE Ha pecypcu
3a gopa3paboTBaHe M yBenMyaBaHe Ha pasxoauTe 3a aopa3paboTBaHe, 06CnyXBaHe
M rapaHuMmM unmn peknaMaumn. [pyectBoTo Moxe Aa 6bae 0beKkT Ha WMCKOoBe 3a
NpOAYyKTOBa OTFOBOPHOCT, B C/lyYail Ye HEroBuTe MpoAyKTU unu obopyaBaHeTo, B
KOETO Ca BrpaieHn HEroBuTE NpoAyKTH, CE NOBPEAAT U AoBeaAaT A0 TENeCcHU noBpean
nnn cMbpPT. MickoBeTe 3a NpoayKTOBa OTFOBOPHOCT MOraT Aa A0BeAaT A0 3HAYUTENHU
3arybu OoT pa3xoauTe, HarnpaBeHW B 3alUMTa Ha MCKOBETE, WM OT MPUCHLXAAHETO Ha
obesweteHmss. Toea Moxe paa 6bae OT 3HayeHWe no-CrneunanHo 3a rosieMu
€N1eKTPONN3HM MHCTaNaumm, KbAETO BCAKO NPeKbCBaHe Ha paboTaTa Ha MHCTanaumaTa
MOXE [la MMa 3HAYMTENHO Bb3AENCTBME BbpPXY PEHTAbUIHOCTTa Ha MHCTanauusitTa u
Ha CBOWM pea Aa AoBeAe A0 BMCOKM UCKOBE 3a 0be3leTeHme.

iv. 3aBUCMMOCT Ha APYKECTBOTO OT Herosata CnocobHOCT Aa pearupa Ha
pa3BuBallMTEe C€ Nna3apHun TeHA€HLUNN C MTHOBATUBHU NPOAYKTU U YCNIYTU
NPN KOHKYPEHTHMU YCJI0BUA

MasapbT Ha ENEeKTPONIMBHUTE PELUEHUS, @ M KaTo LSO na3apbT Ha BOAOPOAHU
PELUEHUNS, Ce XapaKTepuaupa C TEXHONOMMYHM MPOMEHW, KAaKTO U C noaobpeHus u
pa3paboTKM Ha CbLUECTBYBALUM M HOBM MpoAyKTWU. [oHacTosieM, Te BK4YBaT
NnofobpeHNss Ha TEXHUYECKUS [AOM3aiH, YBe/MYaBaHE Ha pasMepuTe Ha
€NeKTPOSIM3HUTE arperaTv, aBToMaTmnsaumsa 1 undpoBM3aums, KakTto 1 pa3paboTku B
obfacTTa Ha MIaHUPAHETO M WM3MbIAHEHUMETO Ha NPOEKTU 3a ENEeKTPOLEHTpany,
pa3paboTky, CBbp3aHW C MPUOXKEHNATA HA BOAOPOAA B Pas/IMYHUTE MHAYCTPUASIHU
oTpacnn u exeaHesneTo. Mopaan ToBa 6baeMST ycnex Ha [py»XecTBOTO 3aBUCK OT
CNOCOBHOCTTa My A MpeaBMXAa HYXAUTE Ha KIMEHTUTE U Ha oblumst nasap, Aa
pa3paboTBa unM npuaobuea M nNpeanara Ha Nasapa HOBWM NPOAYKTM W yCnyru, U Aa

30



pasrpaHM4YaBa CBOEBPEMEHHO W MpW  TbProBCKM  MPUBMEKATENHM  YC/IOBUSI
npeanaraHUTe OT HEro NPOAYKTU U YCYr OT T€3U Ha HEFOBUTE KOHKYPEHTMU.

v. PuckoBe, CBbp3aHM C MHAYCTPUANHOTO pa3BuTHe, e(PeKTUBHOCTTA,
Ka4yeCcTBOTO M AbJIFOCPOYHUS E€KCMNJ1oaTaluMOHEH XXMBOT Ha NPOAYKTUTE
Ha ApPY>XeCcTBOTO

HoBuTe TexHonormm ca o6eKkT Ha pUCKOBE, CBbP3aHW C UHAYCTPWUANHOTO pa3BUTHE,
e(heKTUBHOCTTA, KaueCTBOTO M Ab/ITOCPOYHMSI EKCM/I0aTaLUMOHEH XMUBOT Ha

npoaykTa. Mo-cneuuanHo, [py>XeCTBOTO € W3MNpaBeHO Mpef PUCKOBE, CBbP3aHW C
MallabupaHeTO Ha HEroBMTE €NeKTPON3HU MOAYIM U CbOTBETHOTO CEPUMHO
NPOU3BOACTBO, pPa3paboTBAaHETO Ha MOAOGPEHN MaTepuanM U KOMMOHEHTU Ha
KNETKUTE, KaKTO W C OMTUMM3aLUMSTa Ha MNPOU3BOAUTENHOCTTA Ha MpoAykTa WU
aBTOMaTM3auMsitTa Ha npouecuTe Ha crinobssaHe. [pu  pa3paboTBaHETO Ha
TEXHONOMMMTE CbLUIECTBYBa PUCK OT Bb3HUKBAHE Ha HEMpPeABWAEHM, MOALEHEHN UK
HENPABWUMIHO MHTEPNPETUPaHU TPYAHOCTU U MPEYKU, B Pe3ynTaT Ha KOETO MOAYTbT
MOXe Aa He paboTu Cropea OYaKBaHWsITa, Aa He peanusvpa OYaKBaHWUTE Mon3u oT
rneaHa Touyka Ha pasxoauTe WM M306W0 A3 He Moxe Aa 6bae peanusupaH. B
cnyyauTe, KoraTo paspaboTkaTa MOXe Aa 6bae peanusvpaHa, HsMa rapaHums, ye T
e 6bae 3aBbplueHa HaBpeMe 3a YCNeLHOTO NPUKIIOYBAHE Ha OMNpeaeNieHn NpoeKTH
WNW B CPOKOBETE, KOUTO [py>XeCTBOTO NpeaBMX/a NOHACTOSALLIEM.

vi. PUCK, CBbp3aH C KOHKypeHUMsTa Ha pApyrM paspaboTumum wu
Npou3BOAMUTENIN Ha NMPOAYKTU U TEXHOJIONUM 3a €/IEKTPOJIN3bOPU, KAaKTO
M Ha pa3paboTuvMuM M NpPoM3BOAMTENIM HA CbLUECTBYBallM BOAOPOAHM
TEXHOJIOMMU U APYrY aNITepHAaTUBHN BOAOPOAHMN TEXHOJIOIMMU

Tbll KaTO MpOAYKTUTE W TEXHOMNOrMUTE, CbMbTCTBAWLM HOBUTE  €IEKTPOSIN3HM
MHCTaNauumM MMmaT noTeHumuana Aa 3aMeHsT CbLUECTBYBALLMTE TakMBa B €HEPruiHUS
CEKTOP W B APYrM OTPAC/M, KOHKYpPEHUMSITa 3a MNpPOAYKTUTE U TEXHONOrmmTe Ha
Apy>XecTBOTO MOXe fAa Ce MNosiBM OT CbLeCTBYBalMTe ankaaHu TexXHOoNormm wu
nogobpeHusiTa Ha Te3W TEXHONOMMM, KakKTO W OT anTepHaTMBHM BOAOPOAHM
TEXHOMNOrNN, BKIIOUMTENHO, HO HE CaMO CbLUECTBYBALLM UAN HOBU €NeKTPOSIM3bopu C
NPOTOHHO-0bMeHHa MeMbpaHa (,PEM"), TBbpAOOKCMAHA €NeKTPONM3Ha K/eTKa
(,SOECY) n ppyrn HacTosilUM WM HOBW BWAOBE €NeKTPONM3bOPU, KAKTO U Apyru
CUCTEMM 3a BOAOPOAHA eHeprus.

Hakon oT ueneBuTe nasapu Ha [pYy>eCTBOTO, BKJIOUUTENHO WHAYCTPUUTE, KOUTO
NNaHMpaT fa M3non3eaT €KOMorMyeH BOAOPOA WM MOTPebUTENMTE Ha 4YUCTU WU
yCTOMUMBM Tra30oBe, ropuMBa, XUMWKanM, CTOMaHa M CYpOBWHM, MOHACTOSILLEM Ce
06CnyBaT OT CbLUECTBYBALUM MPOU3BOAUTENN CbC CbLIECTBYBALLUM KIMEHTU U
AOCTaBuMuM. Te3n npousBOAMTENM U3MON3BaT [OKasaHW W LUMPOKO MpUETH
TEXHOMOrMKN, KaTo HanpuMep ABWUraTeNM C BbTPELIHO ropeHe, TypOuHM, KakTo U
reHepaTopu, 3a[IBMXXBaHM OT BbInwa, HedT, NPUPOAEH ras u siAPeHa eHeprusi, KOUTo
CbLLO NpeACTaBnsiBaT KOHKYPEHTU Ha TEXHONOMMYHUTE peLlleHnst Ha [py>eCcTBOTO.

vii.PUCK, CBbp3aH C HEBb3MOXXHOCTTa Aa 6bAe NOCTUrHaT LLeHOBU NapuTeT C
M3KonaeMuTe ropuBa, NPOU3BOAHUTE €HEPruHU HOCUTENU WK ApYrU
Bb306HOBSIEMU €HEepPruMHN U3TOYHULM

[ipy>XeCTBOTO € M3NpaBeHO Mpea puCKa 3eNEHUST BOAOPOA Aa He ce MpeBbpHe B
LIEHOBO KOHKYPEHTHA anTepHaTMBa Ha KOHBEHLIMOHATHUTE €HEPrUMHU U3TOUHULN U
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HOCUTENWTE Ha ApYrv Bb30OHOBSIEMU EHEPIrUHM UTOUYHWULM, BKITHOUUTENHO BOAOPOL,
MoJyYeH OT OTNaabLM, 61MoMaca UM M3KONAEMU FOPUBA HUKOTA UMK CbC CKOPOCTTa, C
KOSITO Na3apbT OYaKBa. 3HAYMTENEH NMa3apeH PbCT Ha 3€MEeHUsI BOAOPOA MOXE [a He
Ce OCbLUECTBM, AaKO TOW HE € LIEHOBO KOHKYPEHTEH Ha anTepHaTMBUTE, 6asmpaHn Ha
M3KOMAEMU TOPWBA, WM HWUCKOBBIMEPOAHUTE anTepHATUBKM, KATO HanpuMmep
NPOU3BOACTBO HA E€NIEKTPOEHEPrust OT BOAA, BATbP M Ype3 SIAPEH CUHTE3, KOETO OT
CBOSI CTpaHa CblUO MOXe Aa HaManu 06LI0TO Ma3apHO TbPCEHE Ha MPOAYKTUTE U
ycnyrute Ha [ipy>XecTBoTo.

viii. Puck ot cpyB Ha KOMMIOTbPHUTE CACTEMMU, NPO6GMBM B CUIrypHOCTTA
nnun knbepartakm

NHdopMaumoHHuTe TexHonormm (,T"), kato Hanpumep codTyep 3a npoaaxbéu,
codTyep 3a ynpasfieHMe Ha B3aMMOOTHoLWeHuaTa ¢ knneHtute (,CRM"), nHxeHepeH
coptyep, codtyep 3a 3D npoekTupaHe Ha obopyaBaHe, MNpoeKTUpaHe Ha
TpbbONpPOBOAKN, NPOEKTMPaHe Ha CTOMaHEeHW KOHCTPYKUMM, KakTo u codTyep 3a
nnaHupaHe Ha pecypcute (,ERP"), KOMTO ce 13non3Ba 3a NOKYMKWU, KOHTPON U ApYru
noaobHM YHKLUMKM, Ca BaXXEH acnekT OT AeNHOCTTa Ha [pyXecTBOTO, NO-CneunanHo
3a noagnomaraHe Ha pa3paboTBaHETO M MPOM3BOACTBOTO Ha NPOAYKTH, CHabasBaHeTo,
npogaxobuTte, 06CNy)XBAHETO Ha KIMEHTM M YCNyruTe, aAMUHUCTPAUMSTA, KaKTO U
BbTPELUHUTE M BbHLUHMUTE KOMYHUKALMMN.

Bbnpeku 4ye npe3 nocnegHUTe roanHn [py>XecTtBoTo HE € MMano CbLEeCTBEHN CPUBOBE
nnn npekbcBaHus B UT MHpacTpykTypaTa cu, eBeHTyanHa kubepaTtaka cpelly Hero
W/WNn €MH OT OCHOBHMTE MYy AOCTaBYMLM MOXE Aa AOBEAE [0 CMPaHe Ha AeNHOCTTa
Ha EMUTEHTa unu Ha HeroBMa AOCTABYMK 3a ceaMUUM M TOBa CNMpPaHe Aa Ce OTpasu
HEeraTMBHO Ha AeWHOCTTa Ha [pyxecTBoTo. TakMBa CUCTEMHM CPUBOBE, NMPobMBM B
CUrYpHOCTT@ MNn KubepaTakm npu [py>XeCTBOTO WM HEroBM BaXkHU [OCTaBYMUM
MOoraT fa HacTbnsAT HenpeasuaMmo B 6bAewe C oTpuuaTenHu nocneguumn 3a
AEVHOCTTa My.

IX. PUCK, CBbp3aH C HEBb3MOXKHOCTTA APYXXECTBOTO Aa 3aAbpPXKu, Npueneye
WIN 3aMEHU KJ/IIOYOBM PbLKOBOAUTENM, KJIOUOBU CIYXXUTENU W
KBaniMULMPaHU CIYXKUTENN

MNMopaan MHTEH3MBHATa KOHKYPEHUMS U HEeAOCTUra Ha CrneumanncTu CbC CbOTBETHUS
Habop OT MoAEpHM TEXHONOMMYHM YMEHUS CbLUeCTBYBa pPUCK  KIHOYOBUTE
PBKOBOAUTENN, KNHOUOBUTE CYXUTENN U KBaNnUUUMPAHUTE CAYXUTENN Ha EMuTeHTa
Aa 6bAaT NpUBNEYEHN OT NMPEKU KOHKYPEHTU, KOETO B KpalHa CMeTKa Aa AoBeae Ao
HEBb3MOXXHOCT 3a HaMMpPaHe Ha AocCTaTbyeH 6poV NOAXOAALM HOBU CITYXXWUTENM,
KOUTO Aa NOAKPensiT pactexa My. EBeHTyanHOTO OTTernsiHe Ha Te3u fvua oT
KOMMaHUSATa UM HEBBL3MOXKHOCTTA Aa M3Mb/HABAT 3aA4b/HKeHUATa CM 3a CbLUECTBEH
nepuopg oT BpeMe, 61U MOrno Aa okaxe HebnaronpusiTeH eekT BbpXy pe3ynraTtuTte oT
AEVHOCTT@ 3@ BPEMETO Ha THAXHOTO OTCbCTBME WM 3@ TAXHOTO 3aMECTBaHE MU
oby4yeHMeTo 3a Mb/AHOLEHHO HaBAM3aHe B OpraHusauusata u cneumdukata Ha
AEVMHOCTTA M pasrpbliaHe Ha (PyHKUMMTE Ha 3aMecTBawuTe M nuua. EBeHTyanHu
MEpPKM 3a TAXHOTO 3aabpXkaHe b1xa Mornv Aa aoseaaT A0 NOBULLABAHE Ha CBbp3aHUTE
C TX pa3xoam no SIMHWUS Ha MOTMBaLMSTa UM C NOBULLIEHN OCHOBHW Bb3HarpaxkaeHus,
H6oHYCH 1 Npnaobusku.

X. JInkBMaeH puck
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MapuyHuTEe NOTOUM Ha [py>XecTBOTO MOraT Aa MPEeTbPrsAT 3HAYUTESTHU MOMEHTHM
KonebaHusi B pe3ynTaT OT pa3HOO06pasHM (haKTOpU KaTo MWKOBM HAPACTBAHMSA Ha
HETHMS O0BOPOTEH KanuTasn, YCWIEHa WHBECTULIMOHHA [EWHOCT, M3MnallaHe Ha
AVBUIEHTU U Ap., B PE3YNTAT Ha KOMTO MApUYHUTE CPeACTBa Ha [Ipy>XKecTBOTO Aa ce
OKaXkaT HEeI0CTaTbYHM 3a MOCPELLAHE Ha HEMOBUTE M3UCKYEMU 3a4b/IKEHUS. Bbnpeku
HA/IMYMETO Ha 3aAENIEHO U BEYE YroBOPeHO (PMHAHCMpAHE Ha 3HAYMTENHA YacT OT
NIaHUPAHUTE MHBECTULIMK, HANTULIE € PUCK TE3WN IOFOBOPEHUTE Pa3MEPU Aa CE OKaXaT
HEOCTaTbyHM B A3ZAEHUM MOMEHTM uUnu nepvoau. MoaobHu aecbvuuTM MoraT Aa
[0BeaT 10 BPEMEHHA HEeCnocobHOCT Ha [py»ecTBOTO [a 06CnyXBa HaBPEMEHHO
3a0b/DKEHNSATA CM KbM TPETU ML C PA3HOOBpPasHM HEraTMBHU MNOCNeaMUM 3a
HerosaTta penyTaums U GUHAHCOBO CbCTOSHUE.

Xi. PUCK OT cieNKn CbC CBbpP3aHu iMua

B cBosiTa npakTuka A0 MOMeHTa, ,[puiH MHoBenwbH" Al CKtouBa CAENKM M NOeMa
AQHFAXUMEHTU CbC CBbp3aHu nuua. peau ckn4vBaHeTo UM [Ipy>XeCcTBOTO npwuiara
AO6pU MpaKkTMKM W cneaBa CBOS HEOTMEHMM  aHraXXMMEHT KbM Cras3BaHe Ha
npunoxunmuTe pasnopeadm Ha 3MMLUK 1 apyrn npuaoXXumMm HOpMaTUBHU aKTOBE.

Xii. PuckoBe oT cbaebHM crnopose u Apyrv Nnpou3BoACTBaA

ﬂ,GVIHOCTTa Ha [py>KeCTBOTO ro uM3sara Ha pucK OT U3TUYaHe Ha BpedHW BellecTBa B
OKOJ1HaTa Cp€ea BbB BPb3Ka C eKCryioaTaundaTa Ha HEroOBUTE NPOAYKTH, BKITIOYNUTEJTHO
XUMUYECKN EJIEMEHTU, KOUTO MOraT Aa 6baat ornacHW, KaTto Hanp. KaaneBa OCHOBAa,
KOETO MOXE Aa AoBeae A0 HapaHABaHE Ha Xopa W 3ary6a Ha >XUBOT, NOBpeEXJaHe
NN YHULLOXAaBaHe Ha MMYLLECTBO M 3aMbpcsBaHe Ha npupoaaTa. B 3aBMCMMOCT OT
€eCTeCTBOTO Ha NpeTeHundaTa, HaCToSLWKUTE 3acTpaxoBaTesHU NoANUKM Ha [lpy>XecTBOTO
MOXe Aa HE Bb3CTAHOBAT aA€KBATHO pa3xXoauTe, HanpaBeHU OT HEro

3a ypexaaHe Ha NpeTeHUMM 3a eKONIOMMYHM LLETH, @ B HAKOWN Cly4an EMUTEHTBLT Moxe
M300lWO0 Aa He Mofy4yn Bb3CTaHOBABaHe. [erMHOCTTa Ha [pyXecTBOTO e 06eKT Ha
MHOXeCTBO 3aKOHM W pa3nopeabun, KOUTO perynvpaTt Orna3BaHEeTO Ha OKOMHaTa cpeaa,
YOBELWIKOTO 3apaBe M 6e30macHOCT. Te3n 3aKoHM M pa3nopenbu ca ce NpOMeHsNn
4eCTO B MMHANOTO M € pas3yMHO Aa Ce O4YakBaT MO-CTporM NpoMeHn B Obaele.
Bb3MOXHO € AeMHOCTTa Ha [lpy>XeCTBOTO Aa He OTroBaps Ha ObAeluTe 3aKOHWU U
pa3snopeabu n aa ce HanoXu To Aa HanpaBu 3HAYMTENHW HenpeaBNAEHU KanuTanosu
1 onepaTMBHU pa3xoaun. AKO [py>XeCcTBOTO He ycnee Aa ce cbobpasn C NpUnoXMMuTe
3aKOHM 1 pa3nopeabu B obnactTa Ha OKoNHaTa cpeaa, AbpXKaBHUTE OpraHn MoraT Aa
noucKaT Aa HanoXaT rnobu 1M CaHKuun Ha EMUTEHTa mnm ga OTMEHAT UKW OTKaxXat
n3aaBaHETO WM NOAHOBSIBAHETO HA pa3peLunTesiHM 3a eKCniioaTaums, a YacTHU nuua
MoraT Aa nouckaT obesuweTeHune oT [pyxectBoto. lNpu Te3mn obcrosTencrsa oOT
[py>XecTBOTO MOX€E [la Ce M3MUCKa [a OrpaHu4M WM NpekpaTh AeMHOCTTa CW, Aa
M3BbPLUM PEKYNTMBALMS Ha NolaaKaTa Wam Apyrv Kopurmpaiwm AencTBusl, v aa
MaTh 3HaUYUTENHN UCKOBE 3a 0DOe3LUETEHNE, KaTO BCUYKM TE3M AEWUCTBUS MoraT Aa
MMaT CbLUECTBEH HebnaronpusiteH edekT Bbpxy penyTtauusita, busHeca, pesynrature
OT AENHOCTTa, Napu4yHMTE NoTouM, (PUHAHCOBOTO CbCTOSIHWE UMM NEPCMNEKTUBUTE Ha
Apy>XecTBoTO. Bb3MOXHO € OMnoBecTsIBaHETO MNKN HebnaronpusatTHuTe edekTu Bbpxy
AEVHOCTTA Ha [OPYXEeCTBOTO [Ja [AoBedaT [0 YPOHBaHeE Ha penyTauusTa Ha
[pyXeCcTBOTO, HE3aBMCMMO Aanv CbOTBETHUTE MPETEHUMM Ha npaBopa3aaBaTeNHu
WA  QAMUMHUCTPATUMBHM OpraHM W HeraTUBHM ONpedeneHnss ca OCHOBATESHMW.
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Bb3MOXHO € noTeHumanHuTe MHaHCOBM 1 APYry NOCNEANLIM OT TaKMBa NPOM3BOACTBA
[a OCTaHAT HEU3BECTHU 3a NPOABL/DKUTENEH NEpUo OT BPEME.

xiii. PuckoBe, CBbp3aHN C BOEHHUTE KOH(PNMKTU B YKpaiHa u UpaH

BcneactBue Ha npoab/ikaBallaTa BOMHa B YKpaliHa, BOEHHUTE AEUCTBUS Ha W3paen
n CALL cpewy WpaH 1 OTBETHWUTE AENCTBMS Ha MpaH cpelly CbCeAHW CTPaHu OT
Bnnskna N3TOK e Hanuue NOoBMLWEHO reonosIMTUYECKO HanpexeHne wn Bce no-
OTYETNMBO MNOSABABALUM CE MKOHOMMYECKM Nocneamum, Kato noBulaBaHe Ha LieHn Ha
M3KONaemMuTe ropuwea M ApYyrM CYPOBWHW W YCIYrM, KOETO pednektupa BbpXy
MHOXECTBO CEKTOPY Ha MKOHOMMKaTa Ha EBponeicknsa cbio3 u CALLL. B cb3ganaTta ce
CUTyauMs C OrpaHuMyaBaHe [OCTaBKMUTE Ha MEeTPOSHW npoaykTu npe3 OpMy3Kus
NPOTOK, NMPOM3BOACTBOTO Ha BOAOPOA, KAaTO anTepHaTMBa Ha WM3KOMaeMuTe ropvea,
npuaobvea olle Mo-roNsiMO 3HauYeHWe, Tbi KaTo BOAOPOABLT MOXE Aa CIYXW KaTo
M3TOYHUK Ha rOpMBO, KaKTO M Aa Ce UHTerpupa ycrnewHo B NpOU3BOACTBO Ha Apyru
ra3oBe M TeYHW ropuea. AKTUBHOTO My MON3BAHE U LUMPOKOTO MY pa3npoCcTpaHeHUe B
PasIMYHN CEKTOPU Ha WMKOHOMMKATa Lie OCUrypu OTHOCUTENIHA HEe3aBMCUMMOCT Ha
AbpXXaBUTe, KOUTO Hacbp4yaBaT HaBIM3aHETO Ha Bb30OHOBSEMM U HUCKOBbLINIEPOAHM
ra3oBe, BK/IOYMTENHO BoAopoAd M buoMeTaH. [lpy>XeCcTBOTO He pasnonara C npsika
€KCNo3MumMsl KbM KIMEHTU U/ AOCTaBYMLM OT BbBeYEHNTE B KOHDIMKTUTE CTPaHM.
Mo Ta3n npuymHa, [py>XeCcTBOTO He Ce cyMTa 3a MPSKO WU3M0XEHO Ha PUCKOBE,
NPOM3TMYaLLM OT ropenocoyeHnTe cbbuTms. HesaBncmMMo ot ToBa, [py>XeCTBOTO Ype3
TpuMaTa C1 AMPEKTOPM LUE CNieAn eBEHTYA/THOTO OTPaXKeHME Ha BOEHHUTE KOHMINKTK

BbpXy AEMHOCTTA Ha APYXXECTBOTO, C Orfed B3eMaHe Ha MPEeBaHTUBHW MEPKM MO
CMeKYaBaHe Bb3AENCTBUETO Ha TO3M PUCK.

VII. UH®OPMALINA 3A CKJTFOYEHU TrOJIEMU CAENTKU MEXXAALY CBbP3AHU
JINLUA NPE3 OTYETHUA NEPUOA

[Mpe3 oTyeTHMA Nepuoa He ca CKNKYBaAHW rofeMu CAENKN CbC CBbP3aHu nunua.

VIII. MPOMEHU B LLEHATA HA AKUMUTE HA APY)XXECTBOTO 3A NEPNOAA
01.01.2026 I'. 10 30.06.2026 T.

( )

JBUW/KEHUE HA IEHATA HA AKIIUUTE 3A INIEPUOJA
01.01.2026 r. - 30.06.2026 1.

18000 12,0000
16000 i

+ 10,0000
14000
12000 - 8,0000
10000 - |

+ 16,0000
8000 -
6000 - 4,0000
4000 -

42,0000
2000

0 LA&— 0,0000

@ K 0114eCTBO @ | [cHa

\ J
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29.07.2026 r.

LleHa Ha LleHa Ha
oTBapsiHe B| 3aTBapsiHe O6em O6em
2026 HavyasoToO | B Kpasi Ha
(nota) (eBpo)
Ha Mecelya | Meceua
(eBpo) (eBpo)
siIHyapv 9,700 10,200 40 493 401 590
cdeBpyapm 10,100 9,600 17 280 166 185
MapT 9,350 9,550 42 088 381 359
anpwn 9,500 9,200 13 463 127 376
MaW 9,250 9,100 13174 120 675
OHM 8,800 9,100 4 330 37917

[laTa Ha cbCTaBsHe:
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HYDRCGENERA

,TPUAH NHOBEMLUDBH" A

AONMBAHUTENHA NHOOPMALINA -
KbM MEXXOUHEH ®UHAHCOB OTYET 3A AEMHOCTTA
kbM 30.06.2026 1.

1. UHdopMauma 3a nNnpoMeHUTEe B cCYEeTOBOAHATa MOJIMTUKA Mpe3 OTYEeTHMUS
nepvopa, NPUUYMHUTE 32 TAXHOTO U3BbPLUBAHE U NO KakbB HAUYMH Ce OTpa3sABaT Ha
¢dmHaHCOBMUA pe3ynTaT u CO6CTBEHUSA KanuTasl Ha eMUTEHTa

lMpe3 oT4YeTHUA Nepuon He e HACTbNWIA NPoOMsHa B CYETOBOAHATA NOSIMTMKA Ha JTPUAH
WHOBEMLLIBH" AZl. [py>ecTBOTO M3roTBs (UHAHCOBUTE CU OTYETU B CLOTBETCTBUE C
U3NCKBaHUSATa Ha MexayHapoaHuTe cyetoBogHu ctaHgaptv (MCPO), npuetn ot EC, kato
npunara BCUYKM U3MEHEHWS W [OMb/IHEHWUS, KakTO W HOBW CYETOBOAHWM CTaHAapTw,
npunoxumm ot 01.01.2026 .

B ponb/HeHMe, CbracHO M3MCKBAHETO Ha 3aKOH 3a BbBexaaHe Ha eBpoTo B P buarapus
(byHKUMOHaNHaTa BanyTa v BanyTaTa Ha NpeacTaBsiHe HAa BCUYKM MO3ULMK MO CHETOBOAHUTE
OTYETU, U3rOTBSAHW U NpPeacTaBsHN OT [py>KeCTBOTO e eBpo.

2. UHdopMauma 3a HaACTbBNWIM NMPOMEHM B MKOHOMMUYecKaTa rpyna (rpyna
npeanpuaTUS NO CMMUCbJ/IAa Ha 3aKOHA 3a CUETOBOACTBOTO) Ha E€MMUTEHTA, aKo
yyacTBa B TakaBa rpyna.

I'Ipe3 OTYETHUA Nepunoa He Ca HacTbnun NpPoMeHN B MKOHOMUYECKaTa rpyna Ha
EMUTEHTA.

3. UHcdbopmaumsa 3a pesynTaTtute OT OpraHM3aLMOHHU NPOMEHU B PaMKUTE Ha
€MUTEHTa, KaTo npeobpa3syBaHe, npoaaxk6a Ha ApyecTBa OT MKOHOMMYECKaTa
rpyna (rpyna npeanpusaTusi No CMMCbsla Ha 3aKOHa 3a CYETOBOACTBOTO), aNOpPTHU
BHOCKM OT [APY)XXeCTBOTO, AaBaHe NoA HaeM Ha WMYLLEeCTBO, AbJIFOCPOYHMU
MHBECTULIMU, NPEeyCTaHOBsIBaHEe Ha AleHOCT

MNpe3 oTyeTHMS Nepuoa:

e He e 3ano4Hano Npov3BOACTBO MO nNpeobpasyBaHe;

e  HAMA M3BbPLUEHN NPOAAXOMN Ha ApPYXKECTBa OT rpyna NpeanpusTus No CMUCbA Ha
3aKoHa 3a CYETOBOACTBOTO

e  HAMa U3BbPLUEHM ANOPTHU BHOCKM OT EMUTEHTA;

e HSIMa AafEeHO NoA HAaeM UMYLLECTBO Ha APYXXEeCTBOTO

e  HSIMa NpeycTaHOBEHW AEMHOCTM.

4. CtaHOBMLE Ha YMNpaBUTEJIHUA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a
peanusauusa Ha ny6/2iMKyBaHM NMPOrHO3u 3a pe3yntaTtuTte oT TeKywaTta (pMHaHCoBa
rogvHa, KaTto ce OTyMTaT pe3yNTaTUTe OT TeKyLiMsl OTYETEH Nnepuop, KaKTo M
uHpopMmauua 3a dakTopute M 06CTOATENCTBATA, KOMTO LEe MNOBJMAAT Ha
MOCTUraHeTO0 Ha MNPOrHO3HUTE pe3yNTaTM HaW-MaJIko A0 Kpas Ha TeKyljaTta
¢uHaHCcOBa roamHa

,TPUAH NHOBEMLLIBLH" AZl He e ny6nunkyBano NporHosu 3a hUHaHCOBMS pe3ynTaT oT
CBOsITa AEMHOCT 3a TeKyllaTta puHaHCoBa roauHa.

5. [laHHM 3a NIMUaTa, NPUTEXXaBalLM NPSAKO U HEMPSIKO Hali-Masko 5 Ha CcTo oT
rnacosere B o6WoOTO cb6paHMe KbM Kpasi HA OTYETHUS nepuoa, U NPOMEHUTE B
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npuTteXaBaHUTe OT JiMllaTa rJilacoBe 3a nepumoga OT HaAYaAJZIOTO Ha TeKyLwlaTa
¢pmHaHCcOBa roguHa A0 Kpas Ha OTYETHUSA nepuon

Kbm 30.06.2026 r., akumoHep CbC 3HAaYUTENHO ASI0BO yyacTMe B KanuTana Ha
Apy>xecTBoTo e Aparomup MBaHoB, konTo npuTexasa 1 838 700 6pos akuuu 1 npasa
Ha rnac, npeacrasnasawm 39,52 % ot kanutana Ha [pyxectsoTo. He e Hanuue
NpoMsiHa B pa3Mepa Ha AA/710BOTO Yy4yacTMe OT CTpaHa Ha akKuuoHepa, CrnpsiMo
npeaxoAHnst OTYETEH nepuoa.

6. [laHHM 33 aKUMUTE, NPUTEXXAaBaHU OT YNPaBUTEJSTHUTE U KOHTPOJIHU OpraHm
Ha eMUTEHTA KbM Kpasi HA OTYETHUSA Nepuod, KaKTo U NPOMeHUTe, HaCTbNWIM 3a
nepuoaa OT HaAyanoTO Ha TeKywaTa (pMHAHCOBa rogmMHa A0 Kpas Ha OTUYETHMSA
nepvop 3a BCAKO JIULie NooTAESTHO

KbM gataTa Ha npeacTaBsiHe Ha HACToSIWMS OTYET, KakTo U kbM 30.06.2026 r., nuuaTta -
yneHoBe Ha C[l Ha [1py>eCTBOTO, KOUTO NpUTEXaBaT akuMK OT KanuTana My ca Nnoco4YeHn B
Tabnuuarta no-gony:

MputexxasaH
MpuTtexaBaHO AS10BO yyacTue B

%
KbM
30-06-2026

6poit akummn n

AxumnoHep npasa Ha rnac
KbM
30-06-2026

[Oparomup MiBaHOB -
M3Mb/HUTENEH YNneH Ha CbBeTa Ha 1 838 700 39,52%
ANPEKTOPUTE
AHren Kacabos — lNpeacenaten Ha
CbBeTa Ha ampekTopute*

*Ha 13.07.2026 r., Bb3 OCHOBa Ha U3pUYHO 0A00OpeHne OT CTpaHa Ha YneHoBeTe Ha C/l, cbrnacHO NPOTOKOMHO pewenue ot 09.07.2026 r.
ca CKI0YEHM caenku no npoaaxba Ha 8 415 6p. akumm, npeactasnssawm 0,18% oT kanuTana Ha [py>XecTBoTo, NpuTeXaBaHu OT r-H Kacabos.
MpeasapuTENHOTO 0f06peHne OT CTpaHa Ha uneHoseTe Ha C/l e M3BbPLIEHO Bb3 OCHOBA Ha O6EKTMBHA MpeueHKa 3a Hannuue Ha U3BbHPeAHW

obcrosiTencrea, onvcaHu B pasnopeabata Ha yn. 8, nap. 2 ot lenernpaH pernameHT (EC) 2016/522. KbM faTaTa Ha NpeAcTaBsHE Ha HacToALWMS
oTyeT r-H Kacabos nputexasa 153 000 6post akumm v npaBa Ha rnac, npeacrasnssawm 3,29% oT Kanutana.

161 415 3,47%

Kbm 30.06.2026 r., apyxectso ,UMBeHubp II" KOA, EMK 205737996, B koeTo ,MMneTyc
Kanutan™ OO/, uMiTo npeactaBuTen e r-H Hukonan MapTMHOB — HE3aBUCMM YneH Ha CbBeTa
Ha aupektopute Ha ,MpuiH MHoBenwbH" A/l, € HEeorpaHMYeHO OTFOBOPEH CbAPYXHMUK U
€MHCTBEH Y/leH Ha CbBeTa Ha AMPEKTOpUTe, npuTexasa npsko obwo 119 820 6pos akumm
nnn 2.58 % ot kanuTana Ha [py>XecTBoTo.

7.MHdbopmaumnsa 3a BUCAWIM CbAe6HU, aAMMHUCTPATUBHU WM ap6GUTPaXKHM
NpPoOM3BOACTBA, Kacaelly 3aAb/DKEHUS] WM B3eMaHUs B pa3Mep Hail-Manko 10 Ha
CTO OT CO6CTBEHMSA KanuTaJl HAa EMUTEHTA; aKo 06L1aTa CTOMHOCT Ha 3aAb/DKEHUATA
WM B3€MaHMSITAa Ha EMUTEHTa MO BCUUYKM 06pa3yBaHM NPOM3BOACTBA HaAXBbps
10 Ha cTO OT CcOo6CTBEHMs My KanuTaJ, ce npeactaBa MHGoOpMauus 3a BCSAKO
NpPOU3BOACTBO NOOTAENTHO

Hama BucawmM cbebHWU, aAIMUHUCTPATUBHU UK apbuUTpaXkHU NpoV3BO/ICTBA, KACAeLUm
3aAb/DKEHUSI UM B3EMaHUS B pa3Mep Hail-Manko 10 Ha CTO OT COBCTBEHMS KanuTan Ha
APY>XECTBOTO.

6. Uudopmaumsa 3a OTNycHaTUTE OT E€MUTEHTa WM OT HEroBo [AblUEpPHO
APYXXeCTBO 3aeMM, npeAoCTaBsiHE Ha rapaHUuM WM NOEMaHe Ha 3afb/DKEHUs
o060 KbM €QHO JIMLEe WIM HEroBo AbLUEPHO APYXKECTBO, B TOBA YMC/I0 M Ha
CBbp3aHM JIMLA C NOCOYBAaHE Ha XapaKTepa Ha B3aMMOOTHOLUEHMSATA MeXay
eMUTEHTa M JIMUEeTOo, pa3Mepa Ha Heu3njaTeHaTa rMaBHULA, JIMXBEH MPOLEHT,
KpaeH CPOK Ha noracsiBaHe, pa3Mep Ha NMoeTo 3a4b/HKEHUe, YCJIOBUS U CPOK

BbB Bpb3Ka ¢ npegocTaBeH npe3 2025 r. 3aeM Ha cnyxuten Ha [dpyXecTBoTo B pa3mep
Ha 31 xun. eBpo, ONOBECTeH HaaNexHo B 3aBepeHus OO 3a 2025 r., KbM Kpas Ha OTYETHUS
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nepvoa € B Chia A0roBop 3a 3aeM Mexay ,[puiH NHoenwbH" Al u Bopucnae Bopwcos,
aKUMoHep u cnyxuTen B [py>XecTBOTO, KBaMMUUMpaH KaTo CBbP3aHO fmue, No CMUCba Ha
MCC 24.

MNpenocraBeHMAT 3aeM e B pa3Mep Ha 31 xun. eBpo, npu nuxea oT 2,5% roauwHo, cbC
CpPOK Ha BpblUaHe OT CTpaHa Ha 3aeMaTens Ao 30.09.2026 r.

Mpeasua pa3Mepa Ha 3aeMa M OBCTOSTENCTBOTO, Y€ CbLUMAT € MpefoCTaBeH npeau
LPY>XeCTBOTO Aa e npuaobuno cratyT Ha NybnMuyHO ApYXeCTBO, CbLUMSAT He noragja B
OrpaHNYUTENHNS peXxunM Ha yn. 114, an. 1 n cneggawmTe ot 3MMLUK.

B 6enexka 13 kbM MeXauHeH (rHaHCoB oTyeT 3a nepunoga 01.01.2026 r. — 30.06.2026
r. € npeacraBeHa noapobHa nHbOpMauus 3a NpeaocTaBeHn Ha [py>KeCTBOTO OT KpeauTHU
MHCTUTYuMn 6aHKOBM KpeauTu, C MNOoCoYBaHE Ha npeaocTaBeHn oOT  [pyXXecTBOTO
obesneyveHunsi/rapaHumnm.

Digitally signed by

DRAGOMIR DRAGOMIR IVANOV

AaTta: 29.07.2026 r. N3NbaHUTENEH OUPEKTOP .vvvvvnvenirncenn i B,
/Oparomunp NBaHoB/

38



HYDRCGENERA

,JPUAH NHOBEULUBH" Afl

MHOOPMALINA NO NPUJIOXXEHME N° 4
OT HAPEAABA N° 2 3A MbPBOHAYAJTHO U NOCNEABALLO PASKPUBAHE HA
MHOOPMALIUA NP NYBJZINYHO NPEANATAHE HA LLEHHU KHU)XA U
AONYCKAHE HA LEHHU KHMN)XA 0 TbProBusi HA PEIryJimPAH NA3AP
kbM 30.06.2026 r.

1, lIpoMsaHa Ha imyarta, yrpaxHsaBaln KOHTPO BbPXY APYXECTBOTO

He ca Hanuue akuMoHepn, KOUTO YNpaXKHABAT KOHTPOJ BbPXY APY>XXECTBOTO MO
cMuUcbia Ha §1, T. 14 ot JonbaHuTtenHute pasnopeabu Ha 3MMLUK.

2. OTKpuBaHe Ha rpon3BoLCTBO 10 HECLCTOSATE/IHOCT 3a [PY)XXECTBOTO
MU 38 HEMOBO AbLYEPHO APY)XECTBO U BCUYKHU Cb LY €CTBEHH €Talru, CBbP3aHun
C NMPOU3BOLCTBOTO 4O 065BSABAHE HA 4PYXECTBOTO B HECLCTOATENHOCT

_Mpes oTUeTHNS NEpUOA HE € OTKPUBAHO NMPOM3BOACTBO MO HECHCTOATE/HOCT 33
T PUAH MHOBENLUBH" A/,

3. CK/110 YBaHE M/IN U3MbITHEHNE Ha CbLECTBEHHN CAENIKU MTPE3 OTYETHUA
nepmoyg

MNpe3 NbpBo WwecTMeceune Ha 2026 r. ca Hanuue CAenkn, KOUTO Ca CbLLECTBEHN
CNpsAMO obLWMTE NPUXOAN HA APYXXECTBOTO, @ UMEHHO:

> CneuyeneH Tbpr npe3 Meceu siHyapu 2026 r. 3a Npon3BOACTBO U
[OCTaBKa Ha ankaneH enekTponu3bop Z Series C MHCTanupaHa mowHocT 250 kW,
npeaHa3HayeH 3a paswuMpsiBaHe Ha Hay4vyHO-U3cnegoBaTenckata AEWHOCT Ha
Fondazione Bruno Kessler — Bogell UeHTbP 3@ MPUNOXHM Hay4YyHW M3CneaBaHusl B
Ntanua. HosousrpageHata MHMpaCTpykTypa wWwe (yHKUMOHMPaA KaTo HauuoHaneH
LUEHTbp 3a NMPOU3BOACTBO, CbXPaHEHME N MHTErpauus Ha 3e/1eH BOAOPOA B pas/inyHu
€HEPruiHN U MHAYCTPUASTHN NPOLECH.

MpoekTbT e YacT oT eBponeickaTa nHuumnatnea IPCEI Hy2Tech — MexaHu3bM

3a MNoAKpena Ha CTpaTerMyecku U MHOBATUBHWM MPOEKTU C K/IHOYOBO 3HA4YeHue 3a
EBponeicknsa cbto3. PuHaHCMpaH MO HauuoHanHus nnaH 3a Bb3CTAHOBSIBAHE U
yctonumBoct Ha Wrtanus (PNRR), TOM uUenuM yckopsiBaHE Ha pa3BUTUETO W
BHeAPSABAHETO Ha BOAOPOAHN TEXHONOMMN Ypes3 npunaraHe Ha MHOBaLMUTE B peasiHu
WHAYCTPUanHN YCNOBUS B CEKTOPUTE Ha eHepreTukaTa, TpaHcnopTa U UHAYCTpUATa.

EnekTponm3bopbT We npeacTtasnisiBa TEXHOMNOMMYHOTO S4P0 HA CbOPBXEHUETO
M e oCcurypmn Bb3MOXXHOCTU 3a.

® [Ipon3BOACTBO Ha BOAOPOA OT Bb306HOBSIEMU EHepFMVIHM M3TOYHNLMN,

* CMMynauuga Ha peasiHn MHAyCTpuanHn ycnoBu,
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® aHaNM3 Ha eeKTMBHOCTTA NPU PasINYHM peXMMU Ha paboTa;

e TECTBAHE Ha Bb3MOXHOCTUTE 3a MHTErpaums Ha BOAOPOAA C APYrv YCTOMUMBY
€HEPTrUNHU pELLEHMUSI.

ObLaTa CTOMHOCT Ha AOrOBOPA, BKIKOYMTENTHO NoAApbXKaTa Ha 060pyaBaHETO
KbM [laTaTa Ha OrnoBecTsiBaHeTO My ype3 cuctemata X3 News, Bb3nmsa Ha 19,15% ot
obwwuTe Npuxoam Ha ApyxecrtBoTo kbM 30.09.2025 r.t

> CkntoyeH aoroeop, B paMkute Ha konMto HYDROGENERA e gocrasu
BOAOpPOAHA CuMCTeMa C MOWHOCT OT 2 MW 3a npoekT 3a Mpou3BOACTBO Ha 3efeH
BOAOPOA, HAcOYeH KbM WHAYCTpuanHu notpebutenn B epmaHus. poekTvbT ce
(PMHaHCKpa ¢ rpaHT OT repMaHCKOTO NpaBuTencTeo. Cnuctemara e 6bae BbBeaeHa B
eKkcrnioatauMss B YKpalHa M LWie ocurypsisa BoAopoA C uuctota 99.999% 3a
MHAYCTPUanHW KIMeHTH B FepMaHus, KaTo Cb3aaBa YCTONYMBA TpaHCrpaHUYHa Bepura
Ha foctaBku. OblaTa CTOMHOCT Ha AOroBopa, BK/IYMTENHO MoAApbXKaTa Ha
obopyaBaHETO 3a NepuoA OT eaHa roavHa, Bb3nmsa Ha 45,41% ot obwmTte npuxoau
Ha [py>XecTBOTO, CbrnacHo oautupaHusa MO Ha [pyxectBoTO KbM 31.12.2025 r.,
KaTo nnawaHusaTa LWe Cce W3BbpBaT MoeTanHo, Cbobpa3HO Hanpeabka Mo
U3MbIHEHMETO. 2

MNoapobHa  MHMOPMauMst  OTHOCHO  CKAOYEHM  APYrM  CbLUECTBEHU
COENKN/NPOEKTN, CTpaHa No KouTo e [pyxecTBoTo e npeacTtaseHa B T. III. MNpernea
Ha AEMHOCTTa M Ha CbCTOSIHMETO Ha [py>XeCcTBOTO KbM MexXauMHHMS aoknad 3a
JleMHoCTTa.

MNpe3 mbpBO WecTMeceune Ha 2026 r., He ca CK/IKOYBAHM WIN U3MbHSBAHU
CbLLECTBEHN CAENKM U3BbH 0bMYalHaTa AEMHOCT Ha APYXXeCTBOTO.

NHbopMaLma OTHOCHO NOAy4YeHOTO OT [py»XecTBoTo 6aHKOBO PMHAHCMpaHE e
npepocTtaBeHa B T. 13 ,lonyyeHn 3aeMn” oT MoOSICHUTENHN BeneXxkKn KbM MeXANHEH
(mHaHcoB oTueT 3a nepunoga 01.01.2026 — 30.06.2026 r.

4.  PeweHne 3a CKJH0YBaHE, NIPEKPATIBaHE U Pa3BasIaHe Ha JOroBop 3a
CBBMECTHO IPEANPUITHE

MNpe3 MbpBo WecTMeceune Ha 2026 r., He e NpMeMaHo peLLeHne 3a CKIYBaHe,
npekpaTtaBaHe W pa3BansgHe Ha [0roBop 3a CbBMeCTHO npeanpuatue ot ,[PUNH
NMHOBEWLUBH " ALL.

5. [TpoMsHa Ha OANTOPUTE Ha APYKECTBATAE U MTPHYNHM 38 TPOMSAHATA.

Mpe3 0TYETHWS NepUoA He e MPUEMaHO peLLeHMe 3a NPOMsiIHA Ha oAUTOpa Ha

! Undopmanus 3a cielKaTa € onoBecTeHa upes cucremMara X3 News Ha 26.01.2026 T. 1 € JOCTEIIHA Ha CIIETHHUS
JUHK: https://green-innovation.bg/corporate/Uvedomlenie proekt Italy.pdf

2 WNudopmanus 3a crenkara ¢ onoBecteHa upe3 cuctemara X3 News Ha 03.04. 2026 1. 1 € TOCThIIHA Ha CICTHUS
JUHK: https://green-innovation.bg/corporate/Uvedomlenie_proekt dogovor LE Power GMBH_vl.pdf
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APY>XeCTBOTO.

C pelueHne Ha PIFOCA ot 11.06.2026 r. e u3bpaHo ,beikbp Tunu Knuty m
MaptHeopn" EOO/[, BnucaHo B peructbpa no uyn. 20 oT 3akoHa 3a He3aBUCUMUS
(pMHaAHCOB 0ANT U M3pa3siBaHETO Ha CUIYPHOCT Mo yctonumsocTtTa (BHPOUCY) ¢ per.
N2 129, 3a oanTOop Ha [lpy>XeCTBOTO, KOWTO Aa U3BbPLUN HE3AaBUCUM (DUHAHCOB OAUT
Ha roavwHMa MHAHCOB OTYeT Ha [py>xecTBOTO 3a 2026 .

6. ObpasyBaHe N npeKkparTsaIBaHe Ha Cb4eO6HO Nin apobuTPaxKHo €0,
OTHacsLo ce [0 334bJ/IKEHNS NI BIEMAHNS Ha APYXECTBOTO UM HEOBO
ABLUEPHO APYXKECTBO, C UEeHa Ha UCKa Han-Masiko 10 Ha CTO OT COO6CTBEHUSA
Kanuras Ha APpyXecTBorTo.

HsamMa cbaebHu mnu apbutpa)kHu aena, OoTHacsWM ce A0 APYXXEeCTBOTO, KOUTO
Ca C UeHa Ha ucka no-encoka ot 10 Ha CTO OT HETHUTE aKTMBW Ha APY>KECTBOTO.

7.  TMokynka, npogaxb6a wan y4YpegeH 3aa0r Ha AA/70BU y4acTusa B
TbProBCKU APYXECTBA OT EMUTEHTAE UJIN HEIOBO AbLYEPHO APYXECTBO.

MNpe3 nbpBO WecTMeceune Ha 2026 r., He e u3BbpLuBaHa MOKYIKQ, nponam§a
WNW yypeasiBaHe Ha 3aror Ha As/IoBW y4acTus B TbproBcku Apyxecrsa ot ,IPUNH
NHOBEWLLBH ” AL.

8.  /[pyru o6CcrosaTesncTBa, KOUTO APYXKECTBOTO CYMUTA, Y€ buxa MOr/in 4a
6b4ar OT 3Ha4YeHUE 3a UHBECTUTOPUTE MPH B3EMAHETO Ha PElleHne [a
npuaoGuaT, Aa NPoAaaaT Uuan Aa NpoabIXAaT A3 NpuTexaBar nybnyHo
fpegnaraHnTe LyeHHH KHUXa.

He ca Hanuue obcTosiTencrsa, KOUTO APYXECTBOTO cuuTa, 4e buxa mornu ada
6baaT OT 3HayeHue 3a MHBECTUTOpPUTE MPW B3eMaHe Ha pelleHve Aa npuaobusr,
npoaadaT unun Aa NPoAbMKaT Aa nputexasaTt NybnnyYHO npeanaraHy LEHHU KHUXa.

Mudopmauma noun. 12, an. 1, 1. 2 ot HAPEABA N2 2 o1 09.11.2021 r.
3a NbpBOHaA4Ya/IHO M MNocneaBall0 pasKkpuBaHe Ha WHdoOpMauusa npwm
ny6anyHO npepsiaraHe Ha LIEHHU KHM)KA M AoNyCKaHe Ha LieHHU KHWXa Ao
TbpProBus Ha perysimpaH nasap

EnekTpoHHa npenpaTka KbM MSICTOTO Ha MHTEPHET CTpaHuuaTa Ha nybanyHoTo
LAPYXXeCTBO, KbAeTo e NybnnkKyBaHa BbTpelwHaTa nHdopmaums no yn. 7 ot PernameHT
(EC) N2 596/2014 Ha EBponeickust napnameHT u Ha CbBeTa oT 16 anpun 2014 r.
OTHOCHO NasapHaTa 3n10ynoTpeba (PernamMeHT OTHOCHO NasapHaTa 3/10ynoTpeba) u 3a
oTMsiHa Ha [upektmBa 2003/6/EO Ha EBponeiickusi napnameHT n Ha CbBeTa U
avpekTtneun 2003/124/EO, 2003/125/EO 1 2004/72/EO Ha KomucmsaTa (OB, L 173/1 ot
12 toHn 2014 r.) (Pernament (EC) N2 596/2014) oOTHOCHO obCTOSITENCTBATA,
HaCTbLNWAW Npe3 MbpBO WwecTMeceume Ha 2026 r., WM enekTpoHHa npernpaTka KbM
n3bpaHata OT eMUTEeHTa MHMOPMaALMOHHA areHums Unu apyra mMeaus, 4Ype3 KOosiTo
APY>XeCTBOTO OMnoBecTsiBa NybanYHO BbTpelwHaTa HdbopMaums
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[pyXeCcTBOTO € CKIW4YMA0 [JOroBOp 3@ pasKpMBaHe Ha perynvpaHa
MHdOpMaLmMs, CbracHo pasnopeabaTta Ha § 1, T. 41 ot AP Ha 3MMUK ¢ nHTepHer
nnatdopmata X3 News.

LisnaTa nHdopMaums, OTHOCMMa KbM AENHOCTTa Ha [py>XeCTBOTO 3@ OTYETHUS
nepmog 01.01.2026 r. — 30.06.2026 r. e pgocrtbnHa Ha agpec -
https://www.x3news.com/?page=Company&BULSTAT=207142118, KkaktOo W Ha
KOpropaTuUBHAaTa CTPaHWUA Ha APY)KeCTBOTO, AOCTbMHA HA efleKTPOHeH ajpec -
https://hydrogenera.eu/

29.07.2026 . DRAGOMIR girfjfi\tglcl));ws:grl]\f:Nbgv IVANOV
IVANOV IVANOV Eg;%gf)zs.ozzg 153221

Aparomup UBaHOB
N3nbnHUTENneH AMpexKTop
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HYDRCGENERA
AEKNAPALIUA

no un. 1000, an. 4, 1. 3 ot 3MNUK

AdonynoanucaHure,

1. iparomnp MBaHoB MBaHOB — W3mbnHuTeneH aupekTtop Ha ,MPUAH MHOBEMLLBH”
Ad

n

2. ,ATynH" EOO[, upe3 ynpasutens cu [ywaHka leproBa — CbCTaBuTen Ha
¢mHaHcoBusa otyeT Ha ,[PUMH NHOBEULLIBH"” ALl

AEKNTAPUPAME,
Ye [OKOJIKOTO HU € U3BECTHO:

1. KomnnektsbT duHaHcoBn otyet kbM 30.06.2026 1., CbCTaBeHW CbrNacHO
NPUNOXKUMUTE CHETOBOAHW CTAHAAPTU, OTpa3siBaT BSPHO M YEeCTHO MHdOopMaumsTa 3a
aKTUBUTE W NacuBuTe, DUHAHCOBOTO CbCTOSIHME U hUHAHCOBUS pe3ynTaT Ha ,MPUNH
MHOBEMLUBH" AL

n

2. MeXAMHHUSAT A0OKNaA 3a AelHocTTa Ha ,TPUH MHOBEMLUBH ” ALl kbM 30.06.2026
r. CbabpXka AOCTOBepeH nperned Ha uHdopMmaumsTa no 4un. 1000, an. 4, T. 2 oT
3MMLUK.

29.07.2026 r. Aexnaparopu: Digallysigned
DRAGOMI R D‘Rg/;GaO)l/\:\lsln\fANoyV IVANOV
IVANOV IVANOV ?35?55926.07.29 15:32:45

Aparomup ViBaHoB
/N3nbnHuTeneH aupektop/
DUSHAN KA ngﬁl{ﬂz/g\r:le:kgza Gergova

Date: 2026.07.29 15:11:47

2. Vitkova Gergova 5 o0

LATYnH" EOO/ —
ypes ynpasutens cn [lywaHka 'eprosa

/CbcTaBuTen Ha pUHaHCOBUS OTYET/
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