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TIOKNAJ 3A JEMHOCTTA

ONHAHCOB OTHET

1. BAXXHU CbBUTUA, HACTBNUAN NMPE3 |-BO LUECTMECEYME HA 2025 roguHA U TAXHOTO BJIUAHUE BbPXY

PE3YJITATUTE BbB ®UHAHCOBUA OTYET.

1.1. PE3YNTATHU OT AEAHOCTTA

PesyntaTute Ha KOHCONMAMPaHa OCHOBA ca NpeAcTaBeHn B creiBallaTa Tabnmua:

B XWN. N1B. 30 toHun 2025 30 toHKn 2024
Mpuxoan 56,014 62,944
Meyan6a / 3aryb6a oT onepaTuBHa AeMHOCT 2,395 5,261
HeTHW hrHaHCOBW NpYXxoamn/pasxonm (3,014) 2,700
Meyan6a / 3aryba npean AaHbYHO obnaraHe (619) 7,961
Meyan6a / 3ary6a cnef AaHbYHO o6naraHe OT NPOAbKABALLM AEAHOCTM (1,397) 6,999
Meyan6a / 3ary6a cnep faHb4YHO obfaraHe 3a MaxxopuTapHUTe CO6CTBEHMLM (1,467) 6,936
EBITDA 9,346 11,796

PeanuaunpannTe 0610 Npuxoaun 3a I'pynaTa 3a wecTMeceuneTo Ha 2025 r. HamansBaT CnpaAMO NPUXoauTe 3a CbLUnS
nepwog Ha 2024 r.¢11.01 %.

[MpuxoamMTe OT OCHOBHA AEMHOCT 3a MbpBOTO WecTMeceune Ha 2025 r. ca 55,105 xun. nB. cnpamo 61,345 xun. nB. 3a
cbms neprof Ha 2024 r. nnn Hamanenue ot 10.17 %, N0 CerMeHTW KakTo creasa:

cerMeHT MopcKu TpaHCNOPT 6enexxn Hamanexnue ot 21.81 %;

cerMeHT KopabocTpoeHe 1 KopabopeMoHT 6enexin HamaneHne ot 20.30 %;
cerMeHT NpucTaHuLLHa OENHOCT Benexm ysenmyeHne ot 52.62 %.

cerMeHT MalLMHOCTPOEHE Benexkn HamaneHune ot 8.64 %.

cerMeHT [pyrvn gefHocTn 6enexxmn Hamanexmne ot 13.31 %.

JuHamukaTta Ha NnpmMXoamTe OCHOBHO Ce AbJ/1XXWN Ha ClegHnTe d)aKTOpVIﬁ

® Craj Ha GpaxToBUTE CTaBKK, NOPOAEH OT HAMANIEHOTO ThPCEHE Ha TOHAX 3apafu HeCUrypHaTa reonoamTnyecka
cpeda M OT MOBEYETO AHW M3BBbH YapTbp Nopaav M3BbPLUEHMTE MIaHOBW PEMOHTM Ha ABa OT Kopabute Ha
[pynaTa;

® pefyLMpaHe Ha o6emMa Ha KOpabopeMOHTHUTE AeMHOCTM (BbMPeKn 3anasBaHe Ha 6post PEMOHTMPAHM Kopabu
npe3 nepuofa) M NO-Masko MNOPbYKM 3a GanacTHW CUCTEMW Mopafu M3TUYaHe Ha 3aKOHOBWS CPOK 3a
MOCTaBSAHETO UM;

® yBe/nYeHue Ha 06paboTeHnTe OT [pynaTta ToBapy OT 3bPHEHW KYNTYPW U PBCT B AOMBAHUTENHUTE NPUCTAHMULLHM
yenyru;

e craf B 6pos NpodafeHn MeTanopeseLln MallnH1 Nopaan HaMmaneHaTa UHBECTULIMOHHA aKTUBHOCT B peaynTaT
Ha PECTPUKTMBHATA MKOHOMUYECKA CPefia B CBETOBEH MalLLab.

[pyrute Npuxoam OT AeHOCTTa Ha KOHconnampaHa 6a3a 3a MbpBOTO LecTMecedne Ha 2025 r. Bb3amasaT Ha 909 xun.
nB. cnpsmo 1,599 xun. .. 3a cblums nepuof Ha 2024 1.

Pe3ynTaTbT OT onepaTMBHa AeMHOCT 3a nepuofa e nevanba ot 2,395 xun. NB. B cpaBHeHWe ¢ nevanba oT 5,267 xun. nB.
3a CblUMA Nepuoa Ha NpeaxoaHaTa rognHa.

pynaTta peanuampa HeTHW GUHAHCOBKM pasxoan B pasmMep Ha 3,014 xmn. AB. 3a MbPBO LecTMecedne Ha 2025 . B
CNeAcTBME Ha OTYETEHMTE OTPULATENHM BaNyTHO-KYPCOBW Pasfivkm OT MOHMKEHUETO Ha LWATCKUS Aonap. 3a cblima
nepuofd Ha 2024 r. ca peannanpaHyn HeTHW GUHAHCOBM Mpuxoau B pasmep Ha 2,700 xun. NB., KOETO ce Ob/IKM Ha
NONOXUTENHUTE Ba/TyTHO-KYPCOBW PasfiMKK OT MOCKBMBAHETO Ha LWATCKUA J0Nap 1 Ha OTYETEHUTE NPUXOAN OT JIUXBW.

PUHAHCOBUST pesynTaT Npean AaHb4YyHO obnaraHe 3a LecTMecedneTo Ha 2025 r. e 3aryb6a oT 619 xua. nB. CNpsiMo
neyan6a ot 7,961 xun. NB. 3a cbluma Nnepunog Ha 2024 r.

Pe3yntaTbT cneq AaHbYHO obnaraHe e 3aryba ot 1,397 xui. NB. B TOBa Yncio 3aryba 1,467 xvn. NB. 3a MaXopuTapHuTe
COBCTBEHULIN.
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1.2. OCHOBHA EMHOCT

Mpe3 MbpBOTO WecTMeceune Ha 2025 r. [pynaTta NpoAb/MKM fa pa3BMBa CBOSATa AEMHOCT B OCHOBHUTE GWU3HEC
HanpaBneHns:: MOPCKM TPaHCMOPT, KOPabopPEMOHT M KOPaboCTPOeHe, NPUCTaHULLHA M MaLLMHOCTPOUTENHA AENHOCT. B
OTYETHMA NEPUOA ApY>KecTBaTa paboTxa Npy HopMaseH onepaTMBEH pUTHM, 63 CbLLIECTBEHN MPOMEHIN B 06XBaTa Ha
[OENHOCTTA UM Ma3apHOTO NPUCHCTBME. [POLBIIKM U3MBIHEHNETO HA TEKYLIM AOTOBOPU, KaKTO U Ha MHMLUMATUBK 3a
nofnobpsiBaHe Ha NPOM3BOACTBEHaTa e(EeKTMBHOCT, TeXHUYecKaTa 06e3MeYeHOCT M KayecTBOTO Ha npennaraHuTe
NPOLYKTU W YCNyTrn.

MpynaTa cneam oT6nM30 MKOHOMUYECKMTE W perynaTopHM yCNoBUS B OTAENHWUTE CEKTOPW, KaTo yNpaBnsiBa NpoaKkTUBHO
NAOEHTUDULMPAHUTE PUCKOBE C LIEN 3anasBaHe Ha CTabuIHOCTTa U NpeABUaMMOCTTa Ha AeHOCTTa.

1.3. KOPMOPATMBHU CbBUTUSA
a. 06110 cvbpaHme Ha aKMoHepUTe Ha VIHRycTpuaneH xonguHr bonarapus ALl
M3BBHPeaHO 06110 chbpaHue Ha akLMoHepuTe Ha VIHAycTpuaneH xonamHr buarapus Al

HafA30pHUAT CbBET Ha VIHAyCTpuaneH xonamHr bbarapmus AL CbC CBOE peLLeHne, cByKa n3BbHpeaHo O6LLO CbbpaHme Ha
akymoHepute Ha [pyxecTBoTO Ha 05.02.2025 rogunHa.

Taka cBmKaHOTO M3BBHPeAHO 0610 CbbpaHue Ha aKLMoHepuTe Ha VIHaycTpuaneH XonamHr bvarapus ALl 6elue npoBegeHo
Ha 19.02.2025 r. npu ycrnoBusATa Ha crajall KBOPYM, KaTo CbLOTO B3e C/ELHUTE PELUEeHNS:

1. MNpuemate Ha npomenun B CtaTyTa (MpaBuiiHmMKa) 3a feiHocTTa Ha OOUTHNUS KOMUTET.

Peluerne: O61j0TO CbEpaHne Ha akumoHepuTe npuema npomenn B Ctatyta ([paBunHuka) 3a feviiHocTTa Ha OAuTHUS
KOMUTET.

2. B3emaHe Ha pelleHne 3a n360op Ha permcTpupaH oaMTop 3a M3passBaHe Ha CUIYPHOCT BbpXy KOHCONMAMpaHus otyeT
3a YCTOMYMBOCT Ha ,MIHaycTpraneH xonanHr benrapms” AL 3a 2024 1.

Peluerne: 06140TO cbbpaHue Ha aKUMOHepuTe n3bupa 3a peructpupaH OAUTOP 3a M3passiBaHe Ha CUrYPHOCT BbPXY
KoHcomampaHns oTYeT 3a yCTOMYMBOCT Ha ,MHAyCcTpnaneH xonamHr bwarapmsa” AL 3a 2024 r. — ,0aut KopexkT” 00/, rp.
Cous, peructpauymoHeH Homep 064, BKIKOYEHO B PErMcTbpa Ha OAUTOPUTE UMaLLM NpaBo Aa u3passiBaT CUrypHOCT M0
YCTOMYMBOCTTA, MPU YCI0BME, Ye MPusiaraHeTo Ha N3NCKBAHETO 3a U3rOTBSIHE U OAUTMPaHE Ha TakbB OTYET 3a 2024 r. He
6b4e OT/IOKEHO ChC CbOTBETHA 3aKOHOBA MPOMSIHA.

PenoBHO rogmLiHo 06110 cbbpaHue Ha akLmoHepuTe Ha IHaycTpuaneH xonamHr bovarapus AL

HapsopHuaT cbBeT Ha WMHAaycTpuaneH xonanHr bbarapma AL cbC CBOe pelleHue, CBWKA pefoBHO roamwHo O6uo
cbbpaHme Ha akLmoHepuTe Ha [py>kecTBOTO Ha 19.06.2025 rogmHa.

Taka cBMKaHOTO PefoBHO roamiHo 060 cbbpaHue Ha akumoHepuTe Ha VHaycTpuaneH XonamHr bbnrapus ALl 6elue
NnpoBeAEeHO Ha onpeeNieHaTa gaTa, KaTo CbLIOTO B3e C/IeHUTE PELLIEHNS:

1. MNpuemare Ha [Joknaga 3a genHocTtta Ha [py»xecTBoT0 3a 2024 roanHa 1 Ha KoHconuamnpaHua 4oknagd 3a AenHoCcTTa
Ha [py>xecTtBOTO 3a 2024 roagnHa.

PelueHne: O6U0TO cbbpaHne Ha akuuoHepuTe NpuemMa [loknaja 3a AelHocTTa Ha [py»ecTBoTo 3a 2024 roauHa u
KoHconuavpanus Aoknaj 3a AenHoCTTa Ha [py»ecTBoTO 3a 2024 rognHa.

2. MNMpunemMaHe Ha [Joknada Ha perucTprpaHns oaMTop 3a M3BbpLUeHaTa NpoBepka Ha oanWHUA GUHAHCOB OTHYET Ha
OpyxectBoTO 3a 2024 rogvHa W Ha [oknafja Ha perucTpmpaHMa OAMTOP 3a W3BbpLUeHaTa MNpoBepka Ha
KoHconuampaHua roguiieH hbrHaHCOB OTHeT Ha [py>ecTBOoTO 3a 2024 roanHa.

Pelerme: O6L0TO CbbpaHue Ha akLMoHepuTe nprema [loknaaa Ha perMcTpupaHns oamMTop 3a U3BbpleHaTa NpoBepKa
Ha [oauwHua duHaHcoB oTyeT Ha [pykecTBoTO 3a 2024 roavHa v [oknaga 3a M3BbpLUeHaTa MNpoBepka Ha
KoHconuampaHus roaumiieH drHaHcoB Ha [Jpy>kecTBoTO 3a 2024 roguHa.

3. Opo6psiBaHe Ha FoauHUS GUHAHCOB OTYeT Ha [py»xecTBoTo 3a 2024 roanHa M Ha KoHconuampaHusa roaumiieH
(bVHaHCOB OTYeT Ha [py>kecTBOTO 3a 2024 rognHa.

PelueHne: O61I0TO cbbpaHme Ha akLMoHepuTe ofobpsaBa NoanHmMa GrHaHCOB OTYeT Ha [py)kecTBoTO 3a 2024 roanHa
n KoHconuanpaHus roaunileH GuHaHCcoB oT4YeT Ha [lpy»kecTBOTO 3a 2024 roamnHa.
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4. MpuemaHe Ha pellieHe 3a pa3npejeneHne Ha nevanbaTa Ha [py>kecTBoTO 3a 2024 roagnHa.

PelueHne: O6LI0TO CbOpaHme Ha akLMOHepUTe Nprema pelleHve nevanbaTa Ha [lpy>kecTBoTo 3a 2024 roanHa, usnarta B
pasmep Ha 15 640 955,38 nB. (NeTHageceT MUNMOHA LLECTCTOTUH M YeTUPUAECET XMNAOM AEBETCTOTUH NETAECET U neT
neBa W TPUAECET M OCEM CTOTUMHKM) Aia OCTaHe KaTo Hepa3anpejeneHa nedanba Ha [py>KecTBOTO.

5. [loknaj 3a npunaraHe Ha NoUTUKaTa 3a Bb3HArpaXkAeHNsATa Ha Y1eHOBETE Ha HaA30pHMSA CbBET U YNpaBUTENHNUS
CbBeT Ha ,MHaycTpuaneH xonavHr bunrapus” ALl 3a 2024 1.

PeLueHne: O6LWOTO cbbpaHme Ha akynMoHepuTe npuema [Joknaaa 3a npunaraHe Ha NofvTuKaTa 3a Bb3HarpaXkaeHnsaTa
Ha YneHoBeTe Ha Ha30pHMSA CbBET 1 YNpaBUTENHUA CbBET Ha ,MIHayCcTpuaneH xonanHr bbarapua” Al 3a 2024 r.

6. MpepasrnexaaHe Ha lMoanTKaTa 3a Bb3HarpaXXAeHnaTa Ha YIeHOBETe Ha Hafa30pHUA 1 YNpaBUTENHUA CbBET Ha
JMHaycTpuaneH xonavHr benrapus” AL

PelueHne: O6WOTO cbbpaHWe Ha akUMOHepuTe npepasriefa lonutukata 3a Bb3HarpaxxAeHusATa Ha YieHOBeTe Ha
HapzopHus v YnpaBuTenHus cbBeT Ha MHAycTpuaneH xonauHr bbarapusa” AL m He npuema U3MeHeHus u/unu
JOMbIIHEHNS B HeS.

7. OcBobOXjaBaHe OT OTFOBOPHOCT Ha YIEHOBETE Ha YNpaBUTeNHUS 1 Haf3opHWSA CbBET 3a AeMHOCTTa UM npes 2024
roamHa.

PelueHme: O6L0TO cbbpaHue Ha akLMOHEPUTE OCBOOOXKAaBa OT OTFOBOPHOCT 3a AeiMHOCTTa UM npes 2024 rogmHa:

KaTo 4neHoBe Ha Haa30pHWA CbBET:

e CHexxaHa MnveBa XpuCTOBa;
e KoHCTaHTMH Ky3amoB 3orpados;
e 13X" Al, npeactaBnsBaHo OT EneHa MNeTkoBa Knpyega.

KaTO 4Y/1eHOBE Ha yl_lpaBl/ITeJ'IHl/lFl CbBET:

o [laHeTa AHresnoBa )KeneBa;

e [anuHa lNeTposa [leHeBa;

e bHopwucnas EMunos MaBpuios;
e Bacun MnageHos LlaHeB.

8. OnpefensiHe Ha Bb3HarpaXxAeHWeTO Ha YeHoBeTe Ha HaA30pHMSA ChBET 1 Ha YNPaBUTENHNUS CbBET Ha [Ipy>KeCTBOTO
3a 2025 rogunHa.

PelueHne: O611j0TO cbbpaHue Ha akLMoHepuTe OnpeaesIss MeCeYHOTO Bb3HarpaXaeHue Ha YneHoBeTe Ha Hafi30pHusl CbBET
M Ha YnpaBuTe/iHUs CbBET Ha [py»kecTBOTO 3a 2025 roanHa fja 0CTaHe HENnpoMeHEHO, a MMeHHO- B paamep Ha 1200 7B.

9. OTyeT 3a AenHocTTa Ha OaNTHUS KOMUTET Ha [py>xecTBOTO 3a 2024 rognHa.
10. MNpremaHe Ha NpoMeHn B cbCTaBa Ha OAUTHUA KOMUTET Ha [py>KecTBOTO.

Pewerme: 10.7. O610TO cbbpaHMe Ha akLMOHEPUTE 0CBO6OXAaBa r-xa bopsHa Bnagumuposa [umoBa KaTo YeH Ha
OanTHUA KOMUTET Ha [lpy>KecTBOTO u n3bupa Ha HelHo MmscTo r-H CTegaH eoprues CTegpaHoB ¢ MaHAaT OT 3 roauHy,
cymtaHo ot 19.06.2025r.

10.2. O6WOTO CbbpaHMe Ha aKkLMOHEepUTE MpPen3dunpa KaTto dneHoBe Ha OAUTHMA KOMUTET r-xa CHexaHa Mnuesa
XpucTtoBa 1 r-H Makcmm CTaHeB C1pakoB 3a HOB 3 roAmieH MaHaaT, cinTtaHo oT 19.06.2025 .

11. Orlpe,uenﬂHe Bb3Harpa>XXgeHneTo Ha 4YJ1eHOBETE Ha OOUTHUSA KOMUTET Ha lﬂ,py)KeCTBOTO.

PeLuerne: O6L40TO cbbpaHue Ha akLMoHepuTe OMpeaess MeCe4YHO Bb3HarpaxjeHve Ha YneHoseTe Ha OAUTHUS KOMUTET
Ha [pyxecTBoTO B pasmep Ha 600 neBa.

12. N360p Ha perncTpmpaH oautop Ha [py»kecTBoTo 3a 2025 rogmHa.

PelueHne: 0610TO cbbpaHue Ha akumoHepuTe u3bupa npenopbyaHus oT OAUTHUS KOMUTET PErucTpupaH ogMTop Ha
Lpy>xecTBoTO 3a 2025 roguHa - ,6/]J0 AQA” 00/,

13. OTYeT 3a AerHOCTTa Ha [IMpeKkTopa 3a BPb3KK C MHBECTUTOPUTE Npes 2024 roanHa.

6. O6paTHO U3KyryBaHe Ha akumm Ha UXb
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Ha ocHoBaHwe un. 1876 ot T3 v un. 111, an. 5 o7 3MMUK 06wWoTo cbbpaHne Ha akuMoHepuTe, NPOBEAEHOTO Ha
18.11.2021 r. e B3eN0 pelleHne 3a NpekpaTsaBaHe AeNCTBMETO Ha AeicTBallaTa npoLeaypa 3a 06paTHO U3KyMnyBaHe Ha
COBCTBEHW aKLUMM 1 CTapTMpaHe Ha HoBa NpoLeAypa 3a CPOK OT NeT KaneHAapHW roANHU Npu CNeaHWTe NapaMeTpu:

® OPON aKLMK, KOWTO LLIE Ce U3KYMNYBaT BCSKA rofvHa 3a NepUoA oT NeT roAnHM - A0 3% OT PErncTpUpannsa Kanutan
Ha [Ipy>kecTBOTO 3a BCsKa efHa KaneHgapHa rognHa, Ho He noseye oT 10% 06LLo 3a Lenvsa nepuog Ha o6paTHo
n3KynysaHe 1 He noeeye oT 10 % OT uenmsa kanutan Ha [py>XecTBoTo;,

® MWHMMaJIEH pa3Mep Ha LieHaTa Ha uskynysaHe - 1.00 nB. Ha akuus,

® MaKCuMaseH pa3Mep Ha LeHarta Ha uskynyBaHe - 3.00 N1B. Ha akuus.

Mpes nbpBo WwecTMmeceume Ha 2025 r. XB He e n3BbpLlUBano CAeNKM BbB Bpb3Ka C B3ETOTO pelleHne 3a 06paTHO
n3kynyBaHe Ha akumun. Kbm 30 toHun 2025 1. HaycTpraneH xonamHr benrapus ALl He npuTexkaBa CO6CTBEHMN aKLMM.

2. YNPABJIEHUE HA ®UHAHCOBUTE PECYPCU U HA ®UHAHCOBWSA PUCK

2.1. ®MHAHCOBU PECYPCU Y Bb3MOXXHOCTW 3A PEAJTIU3ALUA HA UHBECTULIMOHHW HAMEPEHMWS

Mpes nbpBo WecTMeceune Ha 2025 r. XB e nocpelyan NnoTpebHOCTMTE CK 3a 0be3neyaBaHe pa3xoamuTe 3a AeHOCTTa
CU CbC COBCTBEHW CPEACTBA, MrEHEPUPaHM OT OCHOBHAaTa My AeAHOCT. OCHOBHW U3TOYHMUM Ha dUHaHcpaHe Ha UXB
6s1xa NMXBX W FNaBHWULUM MO NPeAoCTaBeHM 3aeMM Ha AbLUEPHU OPYXKECTBA, AMBWMAEHTW, MOSYYeHW OT AbliepHUTe
OPY>KeCTBa U NIMXBW OT AEMO3UTW B LIATCKM Jonapu B 6aHKW. YacT oT Tesu cpeacTBa XONAMHIbBT MPeHacoun 3a
(MVHaAHCUPaHe Ha MHBECTULMOHHUTE NPOrpaMm Ha OblUEPHUTE ApY>XKeCTBa.

OCHOBHUTE (DUHAHCOBW aHraXXMMeHTU Ha Lpy>KECTBOTO Ca CBbP3aHW C MHBECTWULIMOHHM MPOEKTW — HEroBWU M Ha
ObLIEPHUTE MY [IPY>KECTBA.

PbKOBOACTBOTO Ha X0ONAMHra NPeCTPyKTYpVpa HaMYHUA MapnyeH Pecypc Npmu OCbLIECTBABAHE Ha CPeIHOCPOYHMTE CH
MHBECTULIMOHHN HaMepeHUst B paMKWTe Ha pynaTa B CbOTBETCTBME C MPOMsHAaTa B NMPUOPUTETUTE, HACTbAMAMTE
MPOMEHW B MasapHaTa cpefia v C Orfef; O4epTaHUTe TEHAEHUMM OKOMO PasBUTUETO Ha [PY>KecTBaTa OT pas3finyHuTE
CErMeHTMW.

B Ogecoc MNBM npofbikaBaTt 4eMHOCTUTE MO pasLUMpPEHMEe Ha NPUCTaHULLETO: N3rpaxk[aHe Ha HoBaTa KelnoBa CcTeHa 1
HeobX0AMMOTO CKIa0BO CTOMAHCTBO € MPUKIIOYMIIO, 3aKyMeHa € 1 CblLeCTBEHa YacT OT HeOHBXoAMMaTa NpUCTaHULLHA
MexaHm3aums. pe3 M3MMHANOTO LecTMeceure MPoAb/MKMXa AEMHOCTUTE MO M3rpaxkgaHe M obraropofsBaHe Ha
npunexatata MHOpPacTpyKTypa 1 No AparvpaHe 1 yabnb6aBaHe Ha MOpcKaTa akBaTopus. MNMpoekTbT ce hrMHaHcupa cbe
COBCTBEHM cpeAcTBa Ha ['pynaTa un ¢ 6aHKoB KpeauT no Jorosop N2 22F-000155. OuakBa ce pasLIMpeHMETO Aa Brese B
ekcnnoaTaumna npes 2025r.

Mo aHanornyHmaT npoekT B KP3 MopT byprac ctapTupaxa HadaaHu CTPOUTENHM AEMHOCTH, CBbP3aHN C pa3LUMpPeHNETo
Ha npucTaHuweTo. MNpeacTon aa 6bae CTPYKTYpUpaHo hUHAHCUMPaHETO Ha MPOeKTa, KaTo Ce O4akBa akKTUBHOTO My
N3MbJIHEHWE [ia 3aMOYHE Cnel NPUKIIOYBaHe Ha CTpouTenHuTe aenHoctn B Onecoc MNBEM.

MpoeKTbT 3a pasluMpeHne Ha conapHusa napk B MM CnuvBeH e 3aBbplUeH, KaTo NpeAcTon MHCTanmMpaHe Ha 6aTtepus ¢
kanauuteT 3.76 MWh. ToBa Le N03BOM Ha APYXXeCTBOTO [la MOCTUIHE MOYTU Mb/iHa EHEPruiiHa aBTOHOMHOCT. CxoaHa
nHMUMaTMBa Gelle cTapTvpaHa u B bynapa kopabocTpouTenHa WUHAYCTPUS, KbAETO ce MpefBwXaa uarpaxkaaHe Ha
(hoTOBOATANYHA MHCTaNnaumMsa ¢ MolHoCT 4 MW 1 6aTepusa 3a CbXxpaHeHWe Ha enekTpoeHepruns ¢ kanauuteT 10 MWh.
MpoeKTHT e Ha eTan Noy4YaBaHe Ha HEOB6XOANMUTE pa3peLLNTENHMN.

B 'pynaTa ce U3mbJIHSABaAT U APYrv MPOEKTH, CBbP3aHN OCHOBHO CbC 3aKyMyBaHETO Ha HOBW MaLLVHU Y CbOPBKEHUS 1
MO[EPHM3MpaHe Ha crpagHus GoHA.

PasrnexmaT ce v Apyrv Bb3MOXXHOCTM 338 MHBECTULMM (NMPOEKTU, CBbP3aHM C Bb306HOBSIEMa eHEPrua U Ap.). Bb3MOXXHM
ca KanuTanoBu pa3xoam 1 3a HOBU NPUACBMBAHMSA 1 pasLUMPeHUs Ha BU3HeCa.

OCHOBHM U3TOYHULIM 3@ GMHaAHCUpaHe Ha WHBeCTUUMWMTE Ha [pynaTa Ha VIXE ca co6CTBEHW cpeacTBa M GaHKOBO
KpeouTupaHe. PellieHnsTa 3a pa3Mepa v U3TOYHULIUTE HA HEOBXOAMMUTE CPefCTBa Ce B3EMAaT 3a BCEKM KOHKPETEH
cnyyait. B UXB nMa copmmpaH MHBECTULIMOHEH KOMUTET, KaTO MOCTOSIHEH MOMOLLIEH OpraH KbM YTNpaBUTeHWUSA CbBET
Ha [lpy»KecTBOTO, C orfef HeEO6XOAMMOCTTa MHBECTULIMUTE, Kacaelly PasfuYHUTE ObLIEPHU OPYXKecTsa, Aa 6baaT
pasrneXxnaaHu npeaBapuUTesiHo U MPUOPUTM3MPaHN. VIHBECTULIMOHHUAT KOMUTET MMa 3a Lenl [a KoopAuHupa
MHBECTULMOHHATA NonTMKa Ha pynaTta Ha MXB B CbOTBETCTBUE C NPOBEXAaHaTa OT YNpaBUTENHUS CbBET CTpaTerus
3a pasBuTHeE.
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NXB nma ckntodeH gorosop ¢ OBb 3a npefocTaBsiHe Ha 06LL NTMMUT 3a 060POTHM CPeACTBa, M3JaBaHe Ha 6aHKOBK
rapaHumv 1 akpeanTuem Ha XONAnHra u/unu py>Kectsa oT Herosata rpyna 8 pasmep 2o 12,000 xun. 1B. ¢ Bb3MOXXHOCT
3a yCBOfABaHe B fieBa 1 eBpO.

KbMm 30 toHn 2025 1. OT IMMUTa Ha I0roBopa ca:

® 13aafeHn 6aHKOBW rapaHUMm Ha Apy>XecTBa OT I pynaTa Ha obLa cToHocT 127 xun. ne. — Xb MeTan KacTuHrc
ALl 3a 20 xvn. nB., 3BMM Hosa 3aropa A/l 3a 15 xun. ne. 1 3MM Bbnrapus xonauHr EAJ] 3a 92 xun. ns. (31
nekemepu 2024 1.: 29 xun. nB.);

® yCBOEHW 060POTHM CPpefcTBa B pa3mep Ha 223 xun. n.. (31 aekemepw 2024 r.: Hyna)
KbMm 30 toHKn 2025 1. Hen3nonasaHuAaT numMut no gorosop N2 22F-001225 e B paamep Ha 11,650 xun. ne.

Mo OTHOLUEHME Ha B3eMaHWATa, KOraTto CbLIECTBYBA HECUMIYPHOCT OTHOCHO TAXHaTa CbOMPAEeMOCT, [pyKecTBaTa
NpaBsAT CbOTBETHWUTE 06e3UeHKN. MXB Npy HEO6XOAMMOCT NpPeAoCTaBs rapaHUMM U MOPBbUYUTENCTBA MO 3a4b/MKEHNS Ha
ObLIEPHM ApY>KeCTBa.

NHdopMauma 3a n3nonsBaHuTe GUHAHCOBKU MHCTPYMEHTU M OLIEHKATa Ha PUCKOBETE W ynpaBieHne Ha hUHaHCOBUS
puck Ha WXB e npeactaBeHa B benexka 33 ®OUHAHCOBU WMHCTPYMEHTU B MEXAWHHWUS (UHAHCOB OTYeT 3a |-BO
wecTmecedne 2025T.

2.2. OCHOBHU PUCKOBE U HECUI'YPHOCTMU, NMPEA KOUTO E U3MNPABEHA 'PYMNATA

MonuTukaTa Ha [pynaTa 3a ynpaB/ieHWe Ha pUcka e pa3BuTa Taka, Ye Aa naeHTuduUmMpa v aHanmnsmpa puckoBeTe, ¢
KOWTO ce conbekBa I'pynaTa, Aa yCTaHOBSIBA TMMWUTM 3a MOEMAHE Ha PUCKOBE 1 KOHTPOSIKW, Aa HabnoaBa pUCKOBETE U
CBHOTBETCTBMETO C YCTAHOBEHUTE NIMMUTU.

a. HecucteMHu puckoBe, crneyngmyHm 3a lpynarta
PuckoBe, CBbp3aHu CbC CTPYKTypaTa Ha nopTdelina Ha 'pynaTta

MHBecTMUMMTE Ha XoNnamHra ca B BU3HeCH, KOUTO Ce XapakTepuanpaT ¢ 6aBHa 06palllaeMOoCT Ha BMOXEHWUTe cpefcTBa
(MaLMHOCTPOEHE), 3aBUCUMOCT OT EHEPIUIAHM U APYrY pecypck (MaLLMHOCTPOEHE, KOPAaBOPEMOHT, MOPCKM TPAHCMOPT)
M CWMHA UMKIMYHOCT (KOpaBopeMOoHT, KopabeH AM3aiiH, MOPCKM TpaHCropT, knacudukauma v cepTudukaums,
NpUCTaHULLIHA AENHOCT), HaManaABalk1 PABHULLETO Ha Bb3BPbHLLIAEMOCT Ha LISNIOCTHUA MHBECTULMOHEH NopTdeinn Ha
NXB.

Puckose, nponsTuyalim oT 3aBMCMMOCTTa OT Pa3BUTUETO HA CBETOBHaTa MKOHOMUKA U TbproBus

CbCTOAHMETO Ha CBETOBHATA MKOHOMMKA M ThPCEHETO Ha CYPOBUHN 0BYCNaBAT PasBUTUETO Ha TbproeuaTa. OT BCUYKM
CErMEHTM OT MHBECTULIMOHHWA NopTdenn Ha MXE Hal-AnpeKTHO U 6bpa0 e BAUAHUETO UM BbPXY WWMUHE UHOYCTpUSATA.
HanpexkeHue Bbpxy Nasapa 1 HaTUCK BbPXy hPaxTOBKUTE OKa3BaT peanLia pasHonocoUHM hakTopu:

® LMKIMYHOCT Ha LUWMWUHI UHAYCTPUATA — LMKINTE ca 06BbP3aHu CbC CBETOBHATa MKOHOMUKA 1 6anaHca Mexay
npefnaraHvs KopabGeH TOHaX M MOTPeBHOCTUTE Ha WSHOCUTENM W BHOCUTENW. PWUCK CblUecTByBa 3a
onepaTopuTe, KOUTO HE Ca YCMenu NpaBuIHO Aa NnaHuMpaT v pasnpeaensaT napuyHnTe Cu NoTOLM BbB BpeMe Ha
3aTpyAHeH [OCTbMN A0 BUHAHCMPaHE NpY YTEXHEHN YCIOBKA MO BPpEME Ha Kpuaa;

® 6poii Ha KopabuTe B CTPOEXK U BIM3AHETO UM B eKCMNIoaTaLmsa U CbCTOSIHWE Ha Nasapa 3a psisaHe Ha Kopabu;

® 3aCW/IEHN OTrPaHMYeHMs], CBbP3aHN C eKONorusiTa — BbBEXIAHETO Ha HOBW Perynauuv U AUPEKTUBM CpeLly
EKONIONMYHO 3aMbpcABaHe UM 3a eHeprocrnecTaBaHe MNpu NnaBaTeNHWTe CbAOBe Hanara 3agb/iXKWUTeNHu
PEKOHCTPYKLUUM Ha KopabuTe W [APYrM TEXHMYECKW peLleHUss 3a MPUBEXAAHETO MM B CbOTBETCTBME C
EKOHOPMUTE;

e npo6nemu C ropuBaTa B CBETOBEH Malllad — OT efHa CTpaHa, NeTPONbT MOXe Aa 6bae NpUUMHa 3a KOHMANKTY,
a oT Apyra, LeHaTta 1 HaMYHOCTUTE My MoraT fa 6baaT NpuyMHa 3a NofeM WK crnaj Ha hpaxToBus nasap, T
KaTO KopaGHWTe ropvBa ca OCHOBHa CypoBMHa B 6paHlla v 6opcoBa CToka. HeraTmeeH edeKkT okas3gaT
PECTPUKLMWTE Ha EBponeickms cbros 1 CALLL cpellly Pycust KaTo ronisiM CBETOBEH AOCTaBYMK Ha CypoB NeTpos v
ras.

PaBHUWLLETO Ha MKOHOMMYecKaTa akTUBHOCT B CBETOBEH Mama6 BnnsAe N BbpXy MallMHOCTPOEHETO, KOp86OCTpoeHeTO
n KOpa60peMOHTa, AOKaTO NpucTaHniHaTa [OENHOCT € CUMHO 3aBMCKUMa OT pPa3BUTUETO Ha BbTPELUHNA Na3ap 1 pernoHa.

Puck oT nonutuyecka HecTabusHOCT B TpagULIMOHHM Nasapu n permoHu, BOeHHU JEACTBUS U/WN HANOXKEHW CaHKLIMW U MUTA
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MpousTiya OT eBeHTyaNHW MPOMEHWM B MKOHOMMYECKaTa MOMUTUKA, HaNOXeHUW OT OGEKTVMBHU MKOHOMWYECKU WM
NONUTUYECKN OBCTOATENCTBA — Pas3pacTBallM Ce BOEHHW KOHMIMKTKU NO CBETA, NMOUTMYECKE HECUTYPHOCT Ha MHOIO
MeCTa, HaNOXXEHN CaHKLMMN Y MPOMEHW B MUTHUYECKUTE MOMUTUKM Ha BOAELLMTE MKOHOMMKM, OrpaHNYEHNs 3a ThProBust
C pefuua cTpaHu, 6exkaHcKM NOToLM. TO3W PUCK NPedn Ha CBOBOAHOTO [ABWMXKEHME HA CTOKM 1 XOPa, BOAM A0 NPOMSsIHA
Ha TbProBCKMTE MOTOLM M Ha TPaAHCTMOPTHWUTE KOPMAOPW, 3aTPyAHsBa [OCTbMAa Ha PEerncTpoBUTE MHCMEKTOPW A0
noAHaA30pHNUTE Kopabu, 0TpassiBa Ce U BbpXy CErMEHT MaLLMHOCTPOEHE Ype3 HamansBaHe o6eMa Ha NpoaaxKomnTe Ha
TPaAMLUMOHHM Nasapu.

PuckoBe, CBbp3aHu C USMEHEHWETO Ha KinMara

MoAoBbHO Ha MHOrO ApPYrM perMoHuM Mo cBeTa, bbnrapus e mano)keHa Ha Mo4YTW BCUMYKM PUCKOBE, CBbP3aHW C
M3MeHeHneTo Ha knnmaTta. OT efiHa CTpaHa, Te3W PUCKOBE MOraT [ja OKaXkaT 3HaYUTENTHO Bb3eNCTBME BbPXY CrpaHus
hoHI 1 MaLLMHHWS NapK, KOETO M3NCKBa BbBEXAAHETO Ha afanTUBHU MepKU (M3NON3BaHe Ha YCTONYMBM CTPOUTENHM
MaTepuani, Mepku 3a eHepruiiHa eeKTUBHOCT, MPOMSsIHA B Ha4YMHa Ha NPOEKTUPaHE, MHBECTULIMM B TEXHOMOT UM C HACKO
eHepruiHo notpebrnexHve v Ap.), 3a Aa ce MUHUMU3UPA HeraTUBHUAT edekT. OT apyra, M3MEHEHMETO Ha KiuMmara
Cb3/jaBa PUCKOBE 3a 3[PaBeTO M 6e30MacHOCTTa Ha CyuTenuTe. MoBULEHNTE TeMMNEPaTYpU 1 BIOLIEHOTO Ka4yecTBO
Ha Bb3ayxa yBenmdyaBaT pucKa oT 3[1paBOC/IOBHM NPOBAEMM M HaMaNABaT NPOM3BOANTENHOCTTA, KOETO CbLLO M3UCKBA
JOMbIHUTENIHM MepKM 3a aganTauus (oxnaxaaHe Ha paboTHaTa cpefia, OCUrypsiBaHe Ha 30HM 3@ MOYMBKA, 3[PaBHM
nporpamv v ap.).

MpupogHUTE 6EACTBUS KaTo HABOAHEHUS, 3eMETPECeHNs, rpaayLLKM 1 Ap., TPOM3TUYaLLy OT Te3n pUCKOBE, MoraT fa
NPUYMHAT KakTO 3ary6a Ha YOBELLKM XMBOTKW, Taka M ronemun hUHAHCOBM LLETH, KOUTO 3HAUMTENHO Aa 3acerHar
MKOHOMMYECKaTa CTabUIHOCT 1 pacTeX. Bb3AencTBMETO Ha MOA0OHU ChBUTUA YECTO MOXKE f[a HaAXBbpau rpaHuunTe
Ha cTpaHaTa, B KOATO Bb3HMKBAT M [a 3acTpaLli 3HaYUTENHN NO Mallad TeEPUTOPUM B CbCEOHN AbPXKaBU.

Hapen ¢ npekust edekT BbpXy akTUBUTE W CIY>XXUTENNUTE, KIMMATWYHWTE PUCKOBE OKasBaT BIIMSHWE U BbPXy
3acTpaxoBaTenHus nasap — HabnofaBa ce NMoBULLIABAHE Ha 3aCTpaxoBaTeHWUTE MPEMUM U eHOBPEMEHHO C TOBa
orpaHv4aBaHe Ha MOKPUTUATA, KOETO AOMbHUTENHO yBENMYaBa G1MHaHCOBaTa yA3BMMOCT Ha BU3Heca.

KnumMaTtmnyHuTe puckoBe MoraT ga MNoBAMAAT M BbpPXy CbI/IHaHCOBaTa CTabWUAHOCT, penyTaumnAaTa 1 onepaTtvBHaTa
HEMPEKBCHATOCT, KOETO NU3NCKBa LUATIOCTHa CTpaTernd 3a yCTOl7I‘-IVIBO pasButTne n agantayma, KoOATo BK/IKOYBaA OLEHKa
Ha CbLWECTBEHOCTTA N UHTErpaLnAa Ha yCTOIZ‘—H/IBl/l MPaKTUKN BbB BCUYKN HMBA Ha 6un3Hec onepaynunTe.

PuckoBe, cBbp3aHu C HOpMaTMBHaTa paMKa, ypexxaalla ona3BaHeTO Ha OKONHaTa cpeja

MeCTHOTO 1 MeXXyHapOAHO 3aKOHOAATENCTBO, OTHACSLLO Ce IO eKONOornsaTa, Mpeanonara cnassaHe Ha peavua MepKkum
3a NpeaoTBpaTsBaHe, KOHTPON M HaMansaBaHe Ha pas3fiMyHKM BUAOBE 3aMbpCsBaHe Ha OKO/HaTa cpeda. TeHaeHumnaTa B
nocneaHvuTe roaMHM € KbM CUMIHO YBenMYaBaHe Ha perynaummTe B Tasw obnacT. 3acuBa ce HaTUCKBbT B CBETOBEH
MalLlab NoeTarnHo Ja ce NpekpaTaBa M3MNoN3BaHETO Ha TPAAULMOHHU EHEPrOM3TOYHNLM KaTO BBbIMLLE, NETPON 1 ras.
BbBexxaaT ce orpaHn4nMTeNHN MUTa NpY BHOC Ha CYPOBUHM OT AbpyKaBW, KOUTO He cneaBaT MOUTMKMTE 3a ONasBaHe
Ha OKOfHaTa cpefa Ha EBpOMercKusa Cbho3, KakTo M ApPYyrM (MHAHCOBM TEXECTWU 3@ KOMMEHCUPaHe Ha BPeAHOTO
€KONOrMYHO Bb3JENCTBUE.

MonuTrkaTa Ha [pynaTa e fa cna3Ba HOPMAaTUBHUTE 3a4b/XKeHUa B 06/1acTTa Ha eKonornaTa, KOeTo e CBbP3aHo C
MOCTOSIHHWM WMHBECTMUMM MO MNpUBEXJaHe W MOALbPXKaHE Ha CbOpbXKeHWsiTa M NpouecuTe B CbOTBETCTBME C
N3UCKYEMUTE CTaHJapTH, KaKTO U MHBECTUPAHE B €KONOrMYHO OPUEHTUPAaHK TexHonorum (cBbpaann ¢ BEW, o6opyasaqe
Ha co6CTBeHUTE Kopabn ¢ 6anacTHU CUCTEMU, HaMa nsiBaHe Ha BbIrepoAHUTE eMUCUM OT BnoTa Ha pynaTa u ap.).

PuckoBe, nponstuyaliy ot naHgeMuUm 1 ennaemMum

no6anuaauunsitTa B CBeTOBEH Mallab 1 CBOGOAHOTO ABWXKEHME Ha CTOKM M XOpa BOAAT A0 3HAYMTENHO MO-6BbP30TO
pasnpocTpaHsaBaHe Ha MNaHAEMWUU W enuaeMuu U CUIHO  3aTpydHsBaT JlIOKajM3MpaHeTo UM B OTAEeNHU
PErVMOHW/ObPXKaBK, KOETO NPW NMo-CepUo3HN 3abonaBaHnsa kato COVID-19 610Knpa CBETOBHATa Thprosums, OrpaHuyaBa
N 3aTpyaHsABa BEPUIMTE Ha AOCTABKM M OKasBa HeratMBeH eMekT BbpXy MHOMO MKOHOMMWYECKM areHTU. Bb3MOXHUTE
yBENUYEHUS/HaMaleHNsA Ha OrPaHUYUTENHUTE MEPKU B OTAESMHW CTPaHW ca PUCKOBE, KOUTO MoraT Aa AoBeaT MHOMo
6bp30 KaKTO A0 NogobpeHMe, Taka M A0 BfOWaBaHe Ha BbHLIHATA cpefa WM BAUSIAT Ha TbProOBCKUTE MapTHbOPW Ha
Apy>xecteaTta oT ['pynaTa.
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Puckose, CBbp3aHu C UsMaMm 1 3ﬂ0yI'IOTp66VI

MNpoMsaHaTa B cpefaTa M paslMpsABalloTO Ce W3MON3BaHe Ha HOBW TEXHOMOTUM YBENWYMXa PUCKa OT M3MaMM U
3/710yNOTPEdH, BKNHOUYNUTENHO CBbP3aHN C KubepaTaky, HeJoO6POHAMEPEHOCT B TbProBCKUTE MPAKTUKKW, Ganutn Ha
KOHTpareHT v ap.

Pu1CK, CBbp3aH C OCHOBHM CYpPOBUHM, MaTepUasni U eHEPruiiHN M3TOYHWULIM

Mpou3Tnya OT TMPOMEHWTE B [OCTaBKWUTE W LEHUTE HA W3MNONA3BAHWTE CYPOBWHW, MaTepuanu W pasindHu
EHeproMaToYHMUM. HapylweHnTe 4OCTaBKM pedekTpaT B PbCT Ha LIEHWTE, a TOl Ce 0TpassBa HeGMaronpusiTHO BbpXy
pesynTaTuTe Ha NPOM3BOACTBEHUTE NPEeANPUATUS, KOUTO ONepupaT B MeTANIOEMKM M EHEProMOrIbLLALLM CETMEHTMW KaTo
MalLMHOCTPOEHe 1 KopaBopeMOHT. MOPCKMSAT TPAHCMOPT € 3aBUCUM OT LieHUTe Ha ropueaTta. MNofgobHO e BAUSHUETO U
Ha NMPOMEeHWTe B NasapHaTa LieHa Ha eNleKTPOEHEPTUATa, KOSITO € 06eKT Ha MeX/yHapoHO TbPCEHe U NpeaniaraHe u ce
onpeaens oT GakToOpu U3BBH KOHTPOa Ha MeHUIKMbHTA. OT HAKOIKO roAMHM AOCTaBKaTa Ha efleKTpuyecka eHeprms
ce IoroBopst Ha HMBO Mpyna Ha CBOBGOAHMS Na3ap.

Puckose, oTHacALWwY ce Ao npuBnnM4yaHe 1 3agbp>XxaHe Ha ONUTHU U KBaJ'IVICI)VILl,VIpaHVI Kaapu

MHOrO CEKTOpM Ha HauMOHanHaTa MKOHOMMKa M3MMTBaT AeduuMT Ha KBanuduumpaH nepcoHasn, MOACUMAEH OT
ObArorogvliHaTa nunca Ha (OKYC BbpXy CpPefHOTO npodecuoHanHo obpas3oBaHve. TpalHaTa TeHAeHUMs 3a
HamMansABalllo M 3acCTapsABallO HaceneHue y Hac pedyumpa xopaTa B paboTocnocobHa Bb3pacT. [podecroHanHnTe
YMEHUS Ha 3aeTUTE NPSAKO Ce OTPassBaT Ha (DMHAHCOBUTE PE3YNTaTh 1 Ha MHOBALIMOHHATa aKTUBHOCT Ha KOMMaHUUTE.
PUCKBT ce 3acuiBa U OT KOHBEPTMPYEMUS XapaKTep Ha HAKOM NpOoMecKM 1 TbPCEHETO MM B CBETOBEH MaLLad.

PbKOBOLCTBOTO € Bb3MNPWUENO AbArOCPOYEH MOAXOA MPU YNPaBNEHWETO Ha YOBELLIKMTE PECYPCH, CBbP3aH C
npeaBapuTenHa v nocneasalla KBaampukaumsa Ha nepcoHana, TACHO CbTPYAHUYECTBO C akageMuyHaTa OBLIHOCT B
CTpaHaTa 1 NpUBAMYaHe Ha Yy>XXAeCTpaHHN paBoTHULN.

KpeauTeH puck

CbCcTOM Ce OT pUCK OoT duHaHCcoBa 3aryba, ako KAMEHT WM cTpaHa No (MHAHCOB MHCTPYMEHT He ycree fa U3Mb/HM
CBOWTE [OrOBOPHM 3aAb/lKeHWsA. PUCKbT NMpou3Thya OCHOBHO OT B3eMaHWsl OT KIMEHTU U WHBECTUUMW B APYru
(DVHAHCOBM aKTMBM.

BsemaHusi OT K/IMEHTM — €eKCnosuumMaTa KbM KpeauTeH PUCK Ha [pynaTa e pe3ynTaT Ha WHAMBUAyanHUTe
XapaKTEPUCTUKN Ha BCEKM OT KIMEHTWUTE, KOUTO Ca pasiiMyHK 3a OTAENHUTE CEeKTOpW. Hall-CMIHO TOI ce NposiBsBa B
CErMeHTUTE KOPabopPeMOHT, KopabeH An3aiiH, MPUCTaHWLLIHA JEMHOCT, Knacudukaums n cepTudurkaums.

HecTabunHaTa nonnTMYecka M MKOHOMUYECKa cpefa YBeNMYM paBHULLIETO Ha KPeaMTEeH PUCK B CBETOBEH Mallab u
CbOTBETHO 3a [pynata. KpeauTHaTa nonuTvka Ha [pynaTa npeaBukiaa BCEKM HOB K/IMEHT [a ce Mpoy4yBa 3a
KPeauTOCMOCOBHOCT Mpean fa ce MpeanoxaT CTaHAapTHUTE YCMOoBWMA Ha [JocTaBka W nnawjaHua. OcBeH oT
npeanaraHaTa LeHa, Npu M36opa Ha efuH UNu Apyr NoTEHUMAaNeH KIMeHT WK YapTbop MEHUIKbPUTE Ce PbKOBOAAT U
OT HEroBUA KPeAUTEH PENTUHT, penyTaLus, M3BECTHOCT, NPEnopbKu 1 ap.

VHBecTuLmm — prrlaTa MHBECTMpPA OCHOBHO B BU3HeCH U Apy>XecTBa, B KOUTO XONAVHIbT nMa KOHTPOJT 1 MOXXE Aa
onpeaena cTpaterndra 3a pasBUTUETO UM.

[apaHuymy — nonuTukaTa Ha [pynata e ga ce AaBaT GUHAHCOBM rapaHUMM caMO Ha [APY)KeCcTBa B HeA cnef
npenBapuTENHO OA0BPeHNe OT KOMMETEHTHUTE opraHu Ha [py>ecTBoTo. CbLIECTBYBa PUCK rapaHuuiTe na 6baat
NpeasiBEHN NPU HEM3MbHEHWE Ha 3a4b/KeHUaTa. blUepHUTE ApYXKecTBa Non3BaT Npy HEOOXOANMOCT CPefCcTBa OT
[IOrOBOpeHWst 0T UXE KpeuTeH MMMUT 3a OTKpUBaHe Ha akpeaWTVBY 1 M3faBaHe Ha 6aHKOBM rapaHLUMmM KbM TbProOBCKM
KOHTpareHTu.

JlnkenaeH puck

Bb3HMKBa NMpK NoSIoXKeHWe, Ye [pynaTta He U3Mb/IHK CBOUTE 3aAb/IXKEHNA, KOraTo Te CTaHaT U3MCKyeMUu. TakbB pUCK
MOXe [1a Bb3HMKHE Npu 3a6aBeHu NnallaHns oT KAneHTw. MpeanpusatusaTa oT pynaTta npaBaT GUHaHCOBO NnaHnpaxe,
C KOETO A1a MOCPELLAT M3MNaLLaHETO Ha Pas3Xxom U TEKYLLUTE CU 3abJIXKeHUs 3a nepuof oT 90 AHW. KbAETO e Bb3MOXHO,
ce npwunara pascpovYeHO MnallaHe KbM AO0CTaBYMUM W MNOAMSMBIHUTENN 63 HeraTMBHO BAUAHME BbPXY TAaX.
PbKOBOACTBOTO Ha XONAMHIa NOAKPena YCUuaTa Ha Apy)KecTsaTa oT [ pynaTa 3a npvBAnyaHe Ha 6aHKOB pecypc 3a
MHBECTULMM 1 M3NON3BAHE Ha Bb3MOXHOCTUTE, KOUTO AaBaT PEBONBUPALLUTE OBGOPOTHN KPEAUTHN 3a OCUrypsaBaHe Ha
Npon3BoACTBOTO. O6eMUTE Ha MPUBMEYEHNTE CPefCcTBa Ce NOoAAbPXKAT Ha OMNpeAeneHn H1Ba 1 ce paspeluasaT cief
[l0Ka3BaHe Ha MKOHOMMYecKaTa eeKTUBHOCT 3a BCSIKO APYXKECTBO.
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BanyTeH puck

[LpyxecTBaTa B [pynaTa ca M3/0XeHN Ha BanyTeH PUCK MPU MOKYMKM /MW NPOAAXKOM U/ NosyYaBaHe Ha 3aemu,
JEHOMUHMPAHW BbB BanyTU, PasndHmn oT hyHKLMOHaNHaTa. PbKOBOACTBOTO Ha XONAMHra ce CTPEMU B onepaTuBHaTa
[eHOCT Ha MOBEYETO APYXKECTBA [la MUHMMM3MPa NiallaHnaTa BbB BanyTa, pasfindHa oT GyHKUMOHANHaTa M ¢ orneq
peflyLypaHe ekcrosunumsaTa Ha FpynaTta KbM BanyTeH pyuck. CTPEMEXBT e CAENKUTE C KIIMEHTUTE U OCTaBYNLIMTE fa ce
[IOroBapsiT NpeMMHO B JleBa v €BPO 3a APYXKECTBaTa, YMAaTo dyHKLUMOHANHA BanyTa € GbArapckuaT IEB M B LLATCKM
flonapu 3a KopabH1Te KOMMNaHUK, KOATO € OCHOBHATa BasyTa, C KOSITO Orneprpa Mex1yHapoAHUAT KopabeH 613Hec.

pynaTa e U3noykeHa Ha BaslyTeH PUCK OT MPOMsHa Ha Kypca Ha WaTCK1st 4onap no OTHOLLEHUE Ha CBOBOAHNUTE NapuyHK
NOTOLM, FeHepMpaH 0T MOPCKMA TPAHCMOPT. YBENNYEHMETO Ha AeNa Ha NPUXoamTe OT YyxKaM Kopabu cnpsamMo obLimTe
NPOAAXOW 3aCKIBa BNIUSIHUETO Ha TO3M PUCK U BbPXY GUHAHCOBUTE pe3ynTaTh Ha KOpabHUst pPerncTbp.

Mponaxk6aTa Ha CTOKM W YCAyrM B €BPO OrpaHudaBa BaslyTHUS PUCK, HO MOXe [ia ce 0oTpasn HeGnaronpuaTHO Ha
KOHKYPEHTOCMOCOBHOCTTa Ha HAKOW AblUepHW Apy>KecTBa. ToBa Bb3AeNCTBME € 3HAYUTENHO B MALUMHOCTPOEHETO,
KbleTO NPOMsIHAaTa B Kypca Ha LLaTCK1s loNap CnpsiMo eBPOTO BMsie BbPXY LEHOBOTO MO3ULIMOHMPAHE Ha CTPYroBeTe
Ha amepuKaHcKus nasap. BanyTHnTe Kone6aHna NPOMEHAT OTHOCUTENHATA LieHa Ha CTPYroBeTe W HanaraT BHUMaTeNeH
6anaHc Mexay BanyTHa CTaBUNHOCT M NasapHO NPUCHCTBUE.

JlnxseH puck

[OpyxecTBaTa OT [pynaTa ca U3NOXEHW Ha NIMXBEH PUCK B CydanTe Ha GUHaHCUpaHe, YMSTO LieHa BKIOYBa MiaBalla
NMXBEHa KOMMOHeHTa Nntoc Haabaska. Mpun ynpaeneHMeTo Ha TO3W PUCK PbKOBOACTBOTO Ce CTPEMMU WK Aa A0roBapst
KpeanTu ¢ hUKCHMpaH NIMXBEH MPOLIEHT, UM Aa CKIKOYBa Xe[KMpally CAENKU C LUeN MUHUMU3MPAHE BUSHWETO Ha
NpoMeHMTe B MnaBallaTa KOMMOHeHTa Ha nuxeaTta. Habnogaea ce TeHAeHUMa oT BogelmTe LieHTpanHmn 6aHku 3a
pasxnabBaHe Ha Mapu4yHaTa NonT1Ka B OTFOBOP Ha 3abaBsliaTta ce MHGIaLUmMs 1 CbOTBETHO HaMaeHNe Ha OCHOBHUTE
NNXBEHW paBHMLLA.

6. CUCTEMHU pUcKoBe

XONAMHIBT U HEroBUTE [ObLUEPHM [PYXKECTBA Ca M3MOXKEHM M HA CUCTEMHWM PUCKOBE, CBbP3aHW C nasapa W
MaKkpocpeaaTa, B KOSITO KOMMaHMMTe GYHKLMOHMPAT. 3acunBaT ce PUCKOBETE, CBbP3aHM C HapacTBalumMa 6poit Ha
BOEHHMN KOHMMKTM B pa3NnUyYHM TOUYKM Ha CBeTa. Te3n pUCKOBE He MoraT Aa 6bAaT ynpaBaaBaHu v KOHTPONMPaHu oT
PBKOBOIHMS eKM.

3. MNMPEABMXOAHO PA3BUTUE HA TPYNATA

3.1. OCHOBHM TEHAEHLWW 3A AEMHOCTTA HA UXB

OCHOBHUTE TEHAEHUMM B AeMHOCTTa Ha NXB 1 npes cnegBallnte roanHn ce o4akBa Aa 6bﬂ,aT CBbpP3aHun C:

® yrpaB/ieHVE Ha APYXKECTBa OT CBOS NOPTdOEs;

® HBECTMPAHE B APYXKecTBaTa OT nopTdeina, KbM KouTo MIXB nMa 4bnrocpoYeH HTEPEC;
e (bUHaHCUpaHe Ha APY>KECTBATa, B KOMTO XONAMHIbT y4acTBa;

® Npuao6MBaHe, OLieHKa U Npoaaxkta Ha y4acTusa B Apyru ApyKecTsa;

® yupefABaHe Ha HOBM [PY>KecTBa.

OcHoBHUWTE CTpaTernyeckn nHtepecu Ha MXb ca B crefHuTe OTpac/v 1 AeNHOCTL:

MOPCKM TPAHCMOPT;
KOPaboCTPOEHE 1 KOPabOPEMOHT, BKJ1. KOpabeH An3aiiH;
npUcTaHuLLIHa AeAHOCT;

MaLLUMHOCTPOEHE.

3.2. OCHOBHM TEHAEHLIUW 3A BUSHECUTE, B KOUTO APY)XXECTBATA OT FPYIMATA OMNEPUPAT
a. Mopcku TpaHcnopT

PpaxToBMAT Nasap Npes BTOPOTO TpumMecedme Ha 2025 . ocTaHa BoNaTWeH, KaTo Na3apHUTe y4acTHULM NPoAbIKaBaT
[la orepupaT B YCNOBWA Ha BWCOKA HECUTYPHOCT WM OrpaHMdyeHa Bb3MOXHOCT 3a [ObJArOCPOYHO MiaHuWpaHe U
ONTUMM3ALIMS Ha NMPOLIECUTE. 3aCUEHOTO HAMPEXEHNE MEX Y BOAELLM MKOHOMMUKU, BKITKOUYUTENHO AUCKYTUPaHN MEPKN
3@ HOBW MWTa W OrpaHuyeHnst Bbpxy BHOca OT cTpaHa Ha CALL, nopaaa AOMbIHUTENHM PUCKOBE MpeA pacTexa Ha
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CBETOBHaTa MKOHOMMKA 1 CTabUNHOCTTa Ha ToBaponoToLwmTe. MoTeHUmManHaTa eckanaums Ha TbProBCKW MOMUTUKM C
NPOTEKLMOHWUCTKM XapakTep 61 Morfa fa [oBefe A0 MNPeHacoYBaHe Ha TbProBCKM MapLpyTv M 40 MPOMEHU B
CTPYKTypaTa Ha rno6asHoTO ThPCeHe Ha MOPCKM TPaHCMopT.

B oTroBop Ha ToBa, (hpaxToBMUTE CTABKM MPU HACKUMHMUTE TOBApU Npes BTOPOTO TPMMECceumne nokasaxa Aonb/HuTeNnHa
BOMATUIHOCT. HAKOM MaplpyTh, 0cobeHo Tesn 3aobukanawm Cyeukua KaHan, oTbenssaxa MoBULIEHWE nopaau
yBeNnmueHnsa Npober 1 NnpeHaco4yBaHeTo Ha Tpadumka okono Hoc [lobpa Hagexaa, oKaTo Apyri ocTaBaT U3NOXEHW Ha
PUCK OT CBPbXKaNauMTeT U HAaTUCK BBbPXY LeHWTe. O4akBaHWsATa 3a PbCT B TbPCEHETO Ha K/KOUYOBM CYPOBMHM KaTo
KenssHa pyaa, 60KCUT 1 HAKOW 3bPHEHW TOBapW 0CTaBaT Mo-CKOPO YMEPEHN.

[MpOMeHNTE B perynaummte, HaCOYeHW KbM OrpaHMYaBaHe Ha eMUCUMUTE OT MOPCKMA TPaHCMopT, NMPOAb/KaBaT Aa
BAMAST Bbpxy dpaxToBus nasap. Cnepn BKIOYBAHETO Ha KopabonnaBaHeTo B cxemaTa Ha EC 3a Tbprosua ¢ emucum (EU
ETS) oT Hayanoto Ha 2024 r., npe3 2025 r. BNA30xXa B Cka AOMBIHUTENHN M3UCKBAHWS, KaTO MpuiaraHeTo Ha
pernameHTa FuelEU Maritime ¢ paswmpeH o6xBaT Bbpxy MeTaH u a3oTeH okcuA. B otroeop, npe3 2025 r. I'pynaTa
npeanpve NbpBM CTBMKM 3a M3MOM3BaHe Ha 6MOropMBa KaTo anTepHaTMBa Ha GOCUTHUTE ropvBa B COOCTBEHMS CU
(0T, NPU KOHKPETHU MapLUpyTW, KbAETO MPUIOXKEHMETO Ha 6MOropuBa € TEXHUYECKM Bb3MOXHO. [elHocTuTe ce
peanuampaxa B MapTHbOPCTBO C MNPOWU3BOAUTENM Ha [ABUratenun, C Lefl OCUTrypsiBaHe Ha CbBMECTUMMOCT CbC
CblLEeCTBYBaLLUMTE CUCTEMU Ha KOpabuTe.

BbBexxJaHeTO Ha HOBWTE MpaBmia 3a 6opba C HEraTUBHUTE KAMMATUYHW M3MEHEHMSA Ce O4YakBa Aa Mpoab/kaTt Ada
CTUMYNMPaT HUCKaTa CKOPOCT Ha MnaBaHe M CbOTBETHO Aa OKaxaT LEHOBM HATMUCK BbpXy (paxToBWUTE HKMBA.
CbluecTByBa HesICHOTa 3a Pas3BMTMETO Ha perynatopHaTa eKOIorM4yHa pamka, mpefgonpedeneHa OT MpoMsHaTa Ha
NONUTUYECKMTE HarnacuK no TemaTta B EBpona 1 ocoteHo B CALLL

Mpes3 2025r. [pynaTa mpoab/xkaea paboTaTa CU1, Haco4YeHa KbM NoAoopsiBaHe Ha onepaTnBHaTa ePeKTUBHOCT. Ha 6a3a
onepaTUBHWSA rofuLLeH eKCnioaTaUMoHeH MHAMKATOP 3a BbriepofeH HTeHanTeT (Cll) 3a 2024 r. eivH OT KOpabuTe Ha
pynaTa nocTurHa peiTuHr B, a ocTaHanute Tpu — peltuHr C (ckanaTta e oT A go E, kaTto A e kopab ¢ no-go6po
npencTaBsHe).

Mpoab/mkaBa 1 paboTaTa, CBbp3aHa C TPUTE HOBM KOPabOCTPOWUTENHM AOrOBOpa B MOCOKa M360p Ha OCHOBHOTO
o6opyfBaHe Ha TpuTe HoBM Ultramax-a Ha I'pynaTa, Bb3noyeHn 3a cTpoexk npe3 2024 r. 1 0fobpeHne Ha TexHUYeckaTa
JOKyMeHTauma 3a Tax. OyakBaHaTa AOCTaBKa Ha MbpBMA KOpab e B kpas Ha 2027 r., a Ha Apyrute ABa — B MbpBOTO
Lwectmeceyne Ha 2028 1.

Kopabute Ha [pynaTta nnaBaT CbC CMECEHW EKUMAXKM - 6bNrapCKM U Yy>KAECTPaHHM.
6. KopabocTpoeHe 1 KopabopeMOHT

Mopaan Npoab/KaBalmTe CbOUTMSA B AJEHCKMUS 3anMB M B MBMLATa [a3a TeHAeHUMATa KopaboCcobCTBEHMLUMTE aa
npeHaco4YBaT PEMOHTUTE Ha Kopabu B paioHa Ha Cpeans3eMHOMOPCKMUS HaceiH ce 3anasBa v npe3 2025 r. 3apagu
YBEMYEHNTE Pa3X0amM M PUCK 3a NpuaBmkBaHe Ao KuTaih. 3anasBa ce n TeHAeHUMATa 3a OT/IMB OT TYPCKMTE 3aBOW,
BCMeACTBME Ha MOBMLLUEHOTO LIEHOBO paBHWLLE B CTpaHaTa. Bcvyko ToBa Mpoab/ikaBa [a OKasBa MONOXMUTENHO
BNNSIHME BbPXY NOPBbYKUTE Ha Bynsapa kopabocTpouTenHa MHOyCTpus.

OT Opyra cTpaHa TbproBckuTe oTHoweHna mexay CALL u Kutaih oT Havanoto Ha 2025 r. cb3gaBaT 3HauuTenHa
HECUTYPHOCT BbpXy KOPaboCTponTenHaTa MHOYCTPUSA. TbProBCKM PECTPUKLIMKM OT cTpaHa Ha CALLl MoraT 4ONbAHUTENHO
[a YCNOXHAT reononmTnuyeckara CuTyaumns 1 Aa okaxar LIeHOBW HAaTUCK Ha Masapa.

Cnen M3TMYaHETO Ha 3aKOHOBUTE CPOKOBE 3a MHCTanMpaHe Ha 6anacTHM CUCTEMM Ce OTuYMTa Cnaj B KIMEHTCKUTE
3annTBaHMA B Tasn 06N1acT, PECNEKTUBHO BDBPXY MpuxoanmTe OT TAX. B cbuloto Bpeme obaye, 3acunBawmnTe ce
perynatopHmn W3NCKBaHWA 3a )J,eKap6OHl/I38L|,VIH Ceé OYakBa [da Cb3hagat HOBWM BB3MOXHOCTM 3a pPasBUTUE—
BK/THOYNTENTHO NOBULLEH MHTEPEC KbM aNlTEPHATUBHW TEXHONOI MYHW PELLEHNA B KOpa60peMOHTHaTa OENHOCT.

PbCcTbT Ha TPyooBUTE Bb3HArpaXXaeHmd 1 OrpaHM4yeHoTO npeaaraHe Ha KBaJ'IVId:)VILI,VIpaHVI KaZpwn npoab/nKaBaT Aa
orpaHun4aBaT NoTeHuUnasia 3a pbCT Ha peHTa6I/U'IHOCTTa.

B. KopabeH an3aiiH

OCHOBHUTE TeHAEHUNN B CEKTOpa Ha Kopa6va OM3alH KbM HaCTOALIMS MOMEHT Ca HAaCOYEHW KbM eHeprMMHaTa
TpaHCCbOpMaLI,I/Iﬂ n umd)posmsaum, KaTo aKUEHTDBbT € BbPXy HOBUTE TEXHOJIOTMM 3a ﬂeKap6OHVI38LJ,VIF| n yCTOl7I‘-WlBO
KopaéonnaBaHe. B'bl'lpeKl/I nHoBaunmnTe B obnacTTa Ha BOOOPOAHNTE PeLUeHUdA, peann3daundaTa Ha Te3n NPoMeEHN ce
cnyyBa 6aBHoO - KOpa6OCTpOl/ITeJ'IHl/ITe KOMMaHN n34akBaT pPa3BUTUETO Ha HOBWUTE peryaunn n CtaHgapTn, KOETO
Cb34daBa npeansBnKaTesicTBa, HO U 3HAYNUTESTHM Bb3MOXHOCTW 3a MHOBaLMK B CEKTOPA.
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3acunBalluTe ce MepKu W NpaBuia 3a HamansBaHe Ha NapHWKoBMS edeKT OT kopabuTe MpoAab/KaBaT Aa okaseaT
BAUSIHME BBbPXY MOPbYKMTE 3a HOBO CTPOUTENCTRBO, MOpan BCe OLe NMMNCcBallaTa ACHOTa KakBu Kopabu Lie ce TbpcaT
N C KakBW ABuratenu. Bonpekn ToBa, npe3 2025 r. ce oT4MTa NOBULLEHME B MOPBYKUTE Ha KOpabu, CbBMECTUMM C
anTepHaTuWBHWM ropuea unu ¢ dual-fuel cuctemn. PaspaboTBaHETO Ha YCTONYMBK TEXHONOMMYHM PELLEHNSI OCTaBa B paHeH
etan. PazpacTBalluTe ce BOEHHW KOHMAMKTW B pasfUYHU PErVMOHM Ha CBETa W BOWIeHaTa MKOHOMWYecKa cpefa
NpUHY>AaBaT KopaboCO6CTBEHULMTE Aa MPEOCMUCASAT U MHBECTULIMOHHUTE CYM HaMEepeHUs 3a PEKOHCTPYKUMSA U
O06HOBSIBAHE Ha CbLLECTBYBALLM NNaBaTeNnH CbAOBE.

OT Opyra cTpaHa, uma TeHAeHUMN, CTUMYnpaluy MHTepeca KbM MPOEKTAHTCKWU yCcnyrn. HapacTBa akTMBHOCTTa B
KpamopexxHUTe 30HM. TbpCcAT ce Kopabu 3a pMbONOBHATa MHAYCTPUS M OQLIOPHM KOpabu ¢ 060 NpeaHa3HadYeHue.,
O4yakBa Ce [1a HapaCHe WHTepecbT KbM CheumanuampaHy Kopabw, CBbpP3aHW CbC 3aCUIEHOTO MW3rpaxkaaHe W
noAApbXKKaTa Ha BETPOreHepaTOPHN MapKOoBeE, Pa3nofIOXEHN B OTKPUTO MOPE, M KbM KOHBEPCUATA Ha MiaBaTeNHu
CbOBE — CMsiHa Ha npefHasHa4yeHWeTo UM WAM MOBMLIABAHe Ha TAxHaTa (YHKUMOHANHOCT. HabntogaBa ce u
pasaBMKBaHe Ha Mas3apa B 061acTTa Ha Masnku ,MUIOTHU" MPOEKTN, GUHAHCUPaHW B roiaMaTa Cl 4acT OT pPasinyHu
rPaHTOBM CXEMW, CBBP3aHN C MPOEKTMPaHe Ha HUCKOEMMUCMOHHW Kopabu (1opy M Npu OTCBHCTBUETO HA YTBbPAEHM
pelleHns 3a Mb/Ha NoAMsHa Ha ropyMBHaTa cUCTEMA).

PbkoBoacTteoTo Ha UXB LvnansainH cneam TeHAeHUMMTE B MONUTMKATA 3a OnasBaHe Ha oKoJiHaTa cpefa. lpeasmxaa
ce yBenMyaBaHe Aena Ha KopabuTe, KOMTO e 6bAaT MOAEPHM3MPaHK C LieT MOCTUraHe Ha MO-HUCKW BbrNepoaHu
emucun. QyakBa ce pasBUTUNE Ha T.Hap. XMGpPMAN3aLMsa Ha Kopabu, Haco4YeHa KbM HaMansiBaHe Ha PasxoamnTe 3a ropuBeo,
KaKTO M MOBULLEHO TbPCEHE Ha MHXEHEPHW YCNYrX 3a NpUBEXAaHe Ha Kopabute B eKcnoaTaumnst B CbOTBETCTBME C
nanckeanuaTa Ha EEXI u CII/IMO perynauuute.

r. Knacugukaums v ceptugpukayms

Mpes NbpBOTO Nnonyroana Ha 2025 r. bbnrapcku kopabeH peructbp (BKP, perncTbpbT) oTUMTa Cnag B NpuxoauTe cu OT
Yy>KOECTPaHHM 1 6bArapcKmn KOPadboCoBCTBEHMLIM, KaKTO U OT Nperneamn Ha Mankn cbaoBe. OCHOBHUTE (hakTopu 3a TOBa
ca CBbP3aHu C HeCTabuHaTa reonoMTUYecka  MIKOHOMMUYeCKa cpefia OT Ha4anoTo Ha roAMHaTa, KakTo 1 C OTNaraHeTo
Ha HAKOW BbTPELLUHM NMPOEKTX B CTpaHaTa v MoBULLIEHATa NPeAnasMBOCT MNP B3eMaHe Ha MHBECTULMOHHN PeLLEHWS.
[onbnHUTENHO BAMAHME OKa3Ba LMKIMYHOCTTA Ha AelHOCTTa — Mpe3 nepuofda ce HabntogaBa Mo-BMCOK AN Ha
FOAMLLHM Npernean CnpsaMo Mo-peHTabUNHM NPOoLEaYPU MO Bb30OHOBSBAHE Ha Knac. PbCTbT Ha Bb3HarpaxaeHnaTa,
CbYeTaH C 06LMA MHDNALMOHEH HATUCK, ChLLO OKa3Ba HeraTuBeH edheKT BbpXy peHTabuIHOCTTa Ha Apy>KeCTBOTO.

PbkoBoactBoTOo Ha BKP mpoabnkaBa Aa paboTM akTMBHO 3a pasliMpsiBaHe Ha MapTHbOpPCKaTa Mpexa 4pes
NpUBAMYAHE Ha HOBM areHTU U KopaboCOBCTBEHWULIM, KAaKTO M 3a MpeafaraHe Ha AOMbAHUTENHW YCIYyrM WM3BBH
OCHOBHUWTE CEPTUDUKALMOHHM AENHOCTU. BbNpekn Tesun yCunus, BbHLIHATa HECTAabWMIHOCT OCTaBa CbhlLUeCTBeH hakTop
C B/IMAHME BbPXY NasapHaTa akTUBHOCT 1 TEMMOBETE Ha Bb3CTaHOBSABaHe.

A. MNpnctanniyHa geiHocT

Mpes 2025 r. CBETOBHUAT Nasap Ha 3bpHEHW KyNTypu Npodb/kaBa [a ce xapakTepusupa C BMCOKa BONATWUIHOCT.
[obuBuTe Ha nileHuLa B EBponeincKus cbios ce NoBuLLIAaBaT, OCHOBHO B CTpaHK KaTo PpaHLmna n FepmMaHng, Ho Ha hoHa
Ha no-cnabo TbpceHe oT KuTai 1 NpoMeHsaLLiaTa ce perynatopHa cpefa, ce 3anassa TeHAeHUMATa Ha HanpexxeHune npu
MeXJyHapoaHaTa TbproBus.

B Bbnrapus ce oTuMTa NEKO NOBULLIEHWE HA JOBMBUTE Ha MileHuUa cnpsamMo 2024 1., KaTo U3HOCHT OCTaBa Ha CTabuHU
HMBa. MexayHapoaHUTe LEHW NPOLb/KaBaT Aa ca HeCTabUIHW, @ akTUBHOCTTa Ha Pycust U YKpaiiHa Ha nasapute B
CpeanseMHoMopueTo M 3anafjHa EBpona cb3gaBa HamnpexeHue 3a TPaauUMOHHUTE 6brapckyM eKCropTHM
HanpaB/eHNs. BbTPELLIHOTO NoTpebreHne Ha CIbHYOIIE, LapeBmLa 1 panua ocTaBa OTHOCUTENHO CTabUTHO, KaTo
npepaboTBaTeNnHUTe MNPeanpuaTUA MNpoOb/AXKaBaT Aa Ce HacoyBaT KbM BHOC Ha CYPOBWHM C LEN ONTUMAanHO
HaToBapBaHe Ha MPOU3BOACTBEHUTE CU MOLLIHOCTMW.

I'IasapHaTa cpena obaye ocTaBa MoBMMAHA OT BBHLUHW MEOMONUTUYECKN N UKOHOMUYECKM q)aKTOle, BKJTFOYNTESTHO
BOEHHUTE KOHCDJ'IV]KTI/I B L“IepHOMOpCKl/IFl pernoH, npoab/rKaBallata Cylla B 4aCth OT 3TO4Ha EBpOI'Ia, NMPOMEHNTE B
MUTHUYECKNTE PEXUMU N OIrPaAHNYEHNATA BBPXY TbProBUATa CbC 3bPHO, KOUTO BIMAAT BbPXY JIOTUCTWKaTa 1 AOCTbMNa
00 K/TKOYOBWM MNMasapu.

I'IpogmeaBa TeHAEeHUNATa 3a OKPYMNHABaAHE Ha 3bPHEHNTE NAapTUAM 3a M3HOC 1 NOSI3BAHETO Ha NMO-rosieMuy Nno pasmMep
KOpa6l/I OT CTpaHa Ha TbProBUMTE Ha 3bpHO, KOETO OT CBOA CTPaHa HaJlara BHeAPABaAHETO Ha NMPUCTaHNLLHO o6opyﬂBaHe
C NO-BMCOKa NpPon3BOANTENHOCT.
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MpucTaHnLHTe TepmnHanu Opecoc MBM 1 KP3 MopT Byprac ca 4acT oT npucTaHuuiaTa 3a 06LecTBeH TPAHCMNOPT BbB
BapHa v byprac, 4veto pa3BuTMe 3aBWUCKM B MO-FofsIMa CTeMeH OT MKOHOMMUYeckaTa 06CTaHOBKa B bbarapus u B
abpxasute oT CpeM3eMHOMOPCKNA 1 HEPHOMOPCKUA PETUOHMN.

TepMuHanuTe B pernmoHuTe Ha BapHa w byprac HacodBaT ycuUnmMsiTa CU KbM U3rpaxjaHe Ha HOBWM MOLLHOCTU U
CHOPBXKEHUS 3a CKNagaMpaHe ¢ Len nofgobpsaBaHe 1 ycKopsiBaHe Ha 06paboTkaTa Ha 3bpHEHW KYNTypu U Apyrn ToBapw,
KOETO 3acu/iBa KOHKYpeHTHaTa cpefa. [leaTa TepMuHana B 'pynarta CbLUo paslimnpsasaT NoeTanHo Bb3MOXHOCTUTE CU.
B Ogecoc MNBM ce nM3nblHsABa akTUBHO pasWWpPeHMeTo Ha MPUCTaHULWETO — M3rpajeHn ca HoBaTa KeloBa CTEHa U
HeobXxoAMMUTE CKNafoBM CbOPBXKEHWS, KbM MOMEHTa Ce U3Mb/HABAT AeNHOCTU 3a YAbNO0YaBaHe B akBaTopuaATa.

BynnopT norucTuka npogbikasa fja pasBvBa AeHOCTTa Cv B 061acTTa Ha [JOMYBAHETO, TEXHUYECKOTO OBCITY XKBaHE 1
PEMOHTA Ha Masiki U CpeaiHu NnaBaTeHM Cb/I0Be, KakTo 1 Ype3 OTAaBaHe Noj HaeM Ha NPOM3BOACTBEHM, CKNaL0BM U
odvc nnowm. Habntogasa ce 3acUieHo TbpceHe KbM KOMOUHMPAHM UMOTW C MPOU3BOACTBEHA U aAMUHUCTPATMBHA
(yHKLMS, 0COBEHO B 060CO6EHN MHAYCTPUANHN 30HN.

B cboTBETCTBME C Te3W TeHAeHUMW, OPY>XECTBOTO WMHBECTMpPa B MOeTanHO O6HOBABaHe Ha crpadHus doHa K
nofo6psiBaHe Ha MHMPacTpyKTypaTa. Pa3BmBaT ce 1 AOMBAHUTENHM NOMUCTUYHU YCNYTK, BKITKOUYUTENHO NOA0OPSBaHe
Ha AOCTBMHOCTTa Ype3 M3rpaxAaHe Ha MapKWMHI 30HWM W 3apsafHa MHMPaACTPyKTypa 3a eNeKTPUYECKM MPEeBO3HM
cpeactea. OTONNEHUETO B ABE OT CrpaanTe, CO6CTBEHOCT Ha APY>KECTBOTO, € PeanM3npaHo C reoTepMasnHa eHeprus, B
CbOTBETCTBME C (DOKyCa BbPXy eHepruitHaTa eeKTUBHOCT.

e. MaLumHocTpoeHe

TpaanuUMoHHO 3MM Bbrrapus XoAMHI U HEroBUTE AbLUEPHM OpYXKeCTBa M3HACAT NPOAYKLNA 3a KNMEHTM OT EBpona, Asws,
Adpuka n CeBepHa Amepuka. CTpyroBeTe Ha MalLMHOCTPOUTENHaTa rpyna ce u3nona3eaT B cdepaTa Ha MUHHATA,
TeKCTWNHATa, XapTMeHaTa W KopabocTpouTenHaTta WHAYCTpUs, KaTo ca MOAXOAAWM M 33 Oo6opyABaHe Ha
npodecunoHanHnTe y4ebHu 3aBefeHna. 3a FpynaTa wectMmeceuneto Ha 2025 1. ce xapaKTepusmpa C NoBULLIEHO TbpCeHe
Ha MO-TeXKW MallMHK, @ Mo na3apu — PbCT 6enexxaTt CTpaHu KaTo YkpaiHa v ABcTpusi. Habntoaasa ce TeHaeHUms
nasapuTe [ja Cce pasBMBaT C NOCTOAHEH TEMI.

B rnobaneH acnekT asmaTCKO-TUXOOKEAHCKMAT PEervoH Npoab/iKaBa fa AOMMHMPA Ha nasapa, ABMXKeH OT 6bp3aTa
NHOYCTpUanmsauns n pasBUTUETO Ha MHMPACTPYKTypaTa B CTpaHu kato Kutan n MHamsa. EBpona TpaguumoHHO ocTaBa
CuneH nasap ¢ GOKyC BbPXY MPELM3HOCT M YCTONYMBOCT, HO YCITOXHEHATa reononTuyecka o6CTaHOBKa Bb3AbpKa
WHBECTUTOPUTE OT FOJIEMUN MHBECTULMM B MPON3BOACTBOTO. [poMsaHaTa B MUTHMYecKaTa nonutmka Ha CALL, cbyeTaHa
C OTCMabBaHETO Ha BaNlyTHUS KypC Ha WATCKMS Aonap CrpsiMO eBpOTO, Cb3[aBa Npean3BMKaTencTBa npej
NpPoOU3BOANTENNTE Ha METANoPeXeLLM MalunHK B EBpona, BkntountenHo 1 SMM bbnrapus XonamHr.

Bbnpekn MKOHOMMYecKaTa W reonofiMTuyecka HecTabunHOCT Npes uaMumHanata vyact oT 2025 r., CeKTopbT 0cTaBa
CPaBHUTENHO YCTOMYMB. Bb3MOXHOCTTa Aa Ce M3MNoSi3Ba COOCTBEHA ENEKTPOEHeprus OT AeiCTBaLIMTe COMapHM
LiEHTpanM B MalLMHOCTPOUTENIHaTa rpyna BAvsie NMOMNOXUTENTHO KaKTO Ha PEHTaBUIHOCTTa Ha NpeanaraHaTa npoayKLUms,
Taka 1 BbpXy EHEPrUHMA OTMNeYaTbK Ha U3genuaTa.

NHOyCTpuaTa Ha MeTanopexeLmTe MallvHN € n3npaBeHa npeg HAKOMKO KTKYOBW Npean3BUKaTENCTBa:

® [a3apbT € KOHKYPEHTEH, KaTo YTBbPAEHUTE MEXAYHApPOLHM KOMMaHUW ce CTPpeMAT fa nonyvaT npeiuMcTBO
4Ypes3 MNpo4yKTOBM MHOBAUMW W CTpaTernyeckn napTHbopcTea. B EBpona 3MM bbnrapus XonauHr e cpef
MasnKoTO NPOU3BOAUTENN, KOUTO Ca 3anasuin N3Lai10 NponM3BoACTBOTO CU B perMoHa v npeasara Lwunpoka rama
YHUBEPCANHW CTPyro.e. 3a Te3n MallnHM Npe3 NocNeAHWTe FOANHM ce HabntoAaBa HapacTBalllo ThpceHe nopaau
Bb3MOXHOCTTa UM [a paboTHaAT B HETEMMEPMPaHN MNOMELLEHWA 1 Aa OOBCNY>KBAT CneundUyHN MHAYCTPUANHK
HY>XAW;

® HapacTBal, (OKYyC BbBPXYy YCTOMYMBOCTTA: WMHAYCTPUSTA € CBUAETEN Ha MNpPeMMHABaHe KbM YCTONYMBK
NMPOV3BOACTBEHN MPaKTUKK. MalUMHUTE, KOUTO OMTUMWU3MPAT WM3MON3BaAHETO Ha MaTepuanu, Hamanasar
KOHCYMaUMSATa Ha EHEPIUA U MUHUMU3MPAT OTNaAbLUKUTE, NEYENAT BCE NO-rONAM NasapeH asn.
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4. NHOOPMALMA 3A CKJTIOYEHN CHLUECTBEHU CAEJIKU CbC CBbP3AHU JIMLA

3a nepuofa Ha I-Bo wecTmeceune Ha 2025 1. HAMa CKITKOYEHN CbLLECTBEHM caenku Mexay VIXB 1 cBbp3aHu nLa, OCBEH
[OrOBOPUTE 3@ 3aeM W rapaHLUmm, 063BEHN B MEXANHHMS GUHAHCOB OTYET.

5. ENEKTPOHHA TMPEMNPATKA KbM MACTOTO HA WHTEPHET CTPAHULIATA HA [PY)XECTBO, KbAETO E
NYB/IMKYBAHA BbTPEWHATA WMH®OPMAUMA Mo 4n. 7 oT PeErnAMEHT (EC) N2 596/2014 OTHOCHO
OBCTOATE/ICTBATA, HACTbMU/N MPE3 MbPBO LUECTMECEYME.

Mpes I-B0 wecTMmeceume Ha 2025 r. UXB e nybavkyBano BbTpellHa MHMOPMaUWUS Ha WHTEPHET CTpaHuuaTa Ha
Opy>xectBoTo — www.bulgariaholding.com B pasgen ,lpecueHTbp” / ,HOBUHIK"

(https://www.bulgariaholding.com/bg/news)

6. UHoOPMALUMA CbrNACHO MPUNOXEHUE N2 4 HA HAPEABA N2 2 3A MHbPBOHAYAJIHO U MOCNEABALLO
PA3KPUBAHE HA UH®OPMALLMSA MPU MYBJIMYHO MPEAJIATAHE HA LLEHHU KHV)XA U JOMYCKAHE HA LLEHHU KHKA
[0 TbProBUA HA PErYJIMPAH MA3AP

a. [lpoMsiHa Ha finyarta, yrpaxKHsIBaLm KOHTPOJ1 BbPXY APY)KeCTBOTO.
KM 30 toHK 2025 1. HAMa NpOMAHa OTHOCHO 3a NnLaTa, YNpaXKHABALLM KOHTPO BbpXy py>KeCcTBOTO.

6. OTKpvBaHe Ha MPoU3BOACTBO MO HECLCTOATE/IHOCT 3a APYXXECTBOTO WM 3a HEroBO AbLLUEPHO APYXECTBO U BCUYKM
Cbll|eCTBEHM eTarun, CBbp3aHu C rpon3BoACcTBOTO 40 06s1BsIBaHE Ha APY>XeCTBOTO B HECBCTOATE/IHOCT.

He e Hanuue TakoBa 06CTOATENCTBO.

B. CKto4YBaHe un UsMb/IHEHNE Ha CbLUECTBEHN CAEIIKN.

Hama TaknBsa.

I. PelueHue 3a CkitoYBaHe, NpekpaTaBaHe 1 pasBasisiHe Ha OroBoOp 3a CbBMECTHO MPeANPUATHE.
He e Hanuue TakoBa 06CTOATENCTBO.

A. [lpomMsiHa Ha oguTopuTe Ha Lpy)KeCTBOTO M NPUYUHU 3a NPpOoMsIHaTa.

He e Hanuue TakoBa 06CTOATENCTRO.

e. O6pasyBaHe Wy NpekpaTsiBaHe Ha CbAEGHO MM apBUTPaXKHO AEJI0, OTHACALLO Ce A0 3aAb/KEHNS Uin B3EMaHus Ha
OPY>XECTBOTO MM HEroBO AbLUEPHO APYXKECTBO, C LieHa Ha ucka Hai-Manko 10 Ha CTO OT CO6CTBEHMS KanuTas Ha
APY>KECTBOTO.

3a OTUeTHUS Neproa HAMa 0bpasyBaHW UKW MpekpaTeHn Aena, Mpu KOUTO LieHaTa Ha UCKa Aa Bb3v3a Ha Uan noseve
oT 10 Ha cTO OT COBCTBEHUS KanuTan Ha VHAaycTpuaneH xonanHr bbnrapus AL

X. [Tokyrika, Mpogaxx6a uimv yupeaeH 3a/1or Ha AA/I0BM Y4acTus B ThPrOBCKY APYXXECTBA OT EMUTEHTA MY HErOBO AbLUEPHO
OPY>KECTBO.

He e Hanuue TakoBa 06CTOATENCTBO.

3. [lpyrm 06CTOATENCTBA, KOUTO APY>KeCTBOTO CYUTa, 4e 6nxa MorsiM ga 6bgaTt OT 3HaYeHwe 3a UHBECTUTOPUTE 1PN
B3eMAaHETO Ha peLleHne.

Hama TakuBa.
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7. LOMbAHUTENHA UHOOPMALINA

a. MiHpopmaymsi 32 NPOMEHNTE B CYETOBOAHATA MOSMTUKA NPE3 OTYETHUS MEPHO, MPUYMHMTE 33 TAXHOTO U3BDBPLUBAHE U
110 KaKbB HayuH Ce 0TpasaBaT Ha (UHaHCOBUS Pe3y/ITaT U CO6CTBEHNS KanuTasl Ha JJpy>XecTBOTo;

Hama npomeHn B cHeToBOAHATa Nonuntmka Ha NXBb npes oT4eTHUA nepunos.
6. IHpopmauus 3a HacTbnIM NPOMeHu B [pynaTta Ha VIHgycTpuaneH xoaguHr busrapus ALl

Mpe3 M. MapT 2025 r. B TbproBCKUSI PErucTbp € BAMcaHo yBenuyeHne Ha kanuTana Ha 3MM CnueeH AL O6wo0To
cbbpaHme Ha akumoHepuTe Ha 3MM CnvBeH A/l B3e pellerre 3a yBenMYaBaHe Ha KanuTana Ha ApY>XeCcTBOTO Mpes M.
dekemBpu 2024 r. B Ta3u npouenypa HOBUW akuum 3anmca camMo Apy>KecTBOTO — Maika 3MM bbnrapus xonauHr EALL a
OpYruTe akUMOHEepU He ynpaXkHWxa npaeaTa cu. B peaynTaTt Ha ToBa AenbT Ha [pynaTta B8 3SMM CnveeH ALl HapacHa oT
95,98% Ha 99.31%.

B. IH(popmaLmsa 3a pesysiTaTuTe OT OpraHN3aLMoHHN npoMenn B UXB, kKaTo npeo6pasyBaHe, npogaxeéa Ha ApY>XecTsa oT
rpyna npeanpusATHsi 0 CMUCBAIA Ha 3aKOHa 338 CYETOBOACTBOTO, arlOPTHU BHOCKY OT APY>XXECTBOTO, JaBaHE 104 HAEM Ha
MMYLLECTBO, Ab/IFOCDOYHU MHBECTULIMM, [PEYCTAHOBABAHE Ha [JefHOCT;

Hsama TaknBa o6CTOATENCTBA npe3 OTYETHUA Neprnoa.

r. CTaHoBwlLe Ha YyrpaBWUTeSHUS OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanusauws Ha ry6/mKyBaHW MPOrHosu 3a
pesynTaTuTe OT TeKywara (MHaHCOBa rOAMHa, KaTO Ce OTYATAT PE3y/TaTTe OT TEKYLUOTO LIECTMECEYME, KaKTO
MHGopMaLms 3a hakTopuTe U 06CTOATENCTBATA, KOUTO LUe MOBJMAAT Ha NOCTUraHETO Ha NPOrHOBHUTE PesynTaTyu Haii-
MarsiKo [0 Kpasi Ha TekylljaTta (pMHaHCOoBa ronHa;

YnpaBuUTENHMAT CbBET Ha WHAaycTpuaneH xonamHr bonrapma AL He e ny6avKyBan MpOrHo3uW 3a pesynratute npes
2025r.

A. [aHHu 3a inuata, nputexxasaLim rMpsiko n/wim Hernpsiko Hanu-MaJsiko 5 Ha CTo OT ryiacoBeTe B 0614070 Cb6paHMe KbM Kpas
Ha LWeCTMEeCEYNETO, U NPOMEHUTE B NPUTEXXaBaHUTE OT JinLjaTa r/1acoBe 3a riepuofa ot Ha4asloTo Ha TeKyllarta (f)MHaHCOBa
rogvHa fo Kpas Ha OTHETHUA repnog,

Kbm 30 toHKn 2025 1. B IHAyCTpuaneH XonavHr bbarapus MMa nHdopmMaumns 3a CNegHnTe akMOHepW C Hag 5 Ha CTO OT
rnacoeeTe B 06LI0TO CbbOpaHue, KakTo creaBa:

1. bynnc A

Bpoit akunm ¢ NpaBo Ha rnac 1 TeEXHWS Asn OT rlacoBeTe B 00L0TO CbOpaHmMe Ha akLMOHEPUTE Ha [PY>KECTBOTO:
Kbm 30 toHM 2025 r.. nputexaBaHu npako 66,304,206 6pos  akuuu,
npeactaBnaBalm 68.49 % ot kanutana.

2. A3X AO

Bpoit akumnm ¢ NpaBo Ha rnac 1 TexXHUs asn oT rnacoseTe B O6L0TO CbOpaHMe Ha akLMOHEPUTE Ha APYXKeCTBOTO:
Kbm 30 toHnm 2025 r.: npuTexaBaHu npsiko 9,657,874 6pos akuuu,
npeactasnaBawm 9.98 % ot kanuTana.

3. aHeTa AHrenoBa >Kenesa

Bpoit akumnm ¢ NpaBo Ha rnac 1 TexXHUs asn oT rnacoseTe B O6L0TO CbbpaHMe Ha aKLMOHEPUTE Ha APYXKeCTBOTO:
Kbm 30 toHnm 2025 r.. nputexkaBaHu npsko 41,044 6pos  akuuu,
npeactaenasaiym 0.04 % OT KanuTana 1 4Ypes cBbp3aHKM uLa 0610 9,658,520
6pos akuuu, npeacTasnaeam 9.98 % oT kanuTana uaM o6LO NPAKO U Ypes3
CBbp3aHK mua 9,699,564, npeactasnssalim 10.02 % ot kanuTana.

4. Onmutbp Neoprues XKenes

Bpoit akumnm ¢ NpaBo Ha rnac v TexXHUs asn oT rnacoseTe B O6L0TO CbOpaHMe Ha akLMOHEPUTE Ha APYXKeCTBOTO:
KbMm 30 toHu 2025 r.: npuTexaBaHn Npsiko 646 6post akummn, NpeacTaBAsBaLlim
0.0007 % oT kanuTana 1 4Ype3 CBbp3aHM Nuua obwo 9,698,918 6posa akumm,
npeactasnasawy 10.02 % oT rnacoseTe, U KOHTponupaHu ypesd bynnc Al
66,304,206 6pos akumKn, NpeacTaBnsaBawm 68.49 % oT kanuTana WM obLLO
NPsiko, Ype3 CBbP3aHW nnua W 4pes KOHTponupanu nuua 76,003,770,
npeactasnaBam 78.51 % oT kanutana.

Onmutbp Meoprues XKenes oCbLLECTBABA KOHTPON BbpXy bynnc AL

OumuTbp XKenes 1 [laHeTa XKenesa ca Cbnpysu.

MHaycTpuaneH xonauHr bvnrapus | KoHconuampan otyeT 30 toHn 2025 17



JIOKJAZL 3A IEMHOCTTA ®UHAHCOB OTHET

e. IHhopmaums 3a npuTexkaBaHy OT YsieHOBETE Ha Hag30pHUA 1 YpaBuTesiHus cbBeT akuymmn Ha IXE koM 30 toHn 2025

o © ®] m
8 2 S 5 g = S
o 2 SN & 2 o 5 © Z
N (O] C
fre] = = m O = @ [
[=To) o O = 9 o N = = Q a4 s
o o N T Q= T T o 2 = &
ol Qo ® g [ © o 5 @ <
ad C N Qo o o m g = ) S =
E o o £ 0 o 2 g X 2 ® 3 =
o = Y = m s o 3, X ) 0 58
Y T x T O E Qo ~ [ = = o T m ©
[} 3 o m O T Ao = S I T 3 o 8
g 9 E 9 v Q s o 3 23 == B o
=] =2 a3 I n = E o Q @ o
= 2 T 2 7 o L = - ) ¥ Q5
E K o 5 = = s S = Q
(@] (&) m o M = m Q M
S @ S o Ea a o = J o = T O
§3 33 g2 gt 2 Z 5 28
g <) 2o v © o = =l =
S [0} S0 QI 3 Q O o
C e 2 g = =1 = ©) &°
Lo
YneHose Ha HC
O3X AL - - - - 9657874 - 9,657,874 9.98%
CHe>kaHa XpucTtoBa - - - - 250 500,258 500,508 0.52%
KoHcTaHTuH 3orpados - - - - 582 208 790 0.0008%
YneHose Ha YC
[aHeTa )XeneBa - - - - 41,044 9,658,520 9,699,564 10.02%
bopucnas MaBpunos - - - - 208 - 208 0.0002%

Bacun LlaHeB - - - - - -
["anuHa [leHeBa - - - - - -

X. IHpopMaLma 3a BUCAIUM CbAEGHM, aAMVHNUCTPATUBHN UM apBUTPaXKHU NMPOUSBOJICTBA, Kacaelly 3ab/KeHNS uiu
B3eMaHMs B pa3mep Hail-Masiko 10 Ha CTO OT CO6CTBEHMS KarnnTasl Ha EMUTEHTa; aKo OblijaTa CTOMHOCT Ha 38 b/IKEHNATA
WM B3eMaHWATa Ha EMUTEHTa 10 BCUYKM 06pa3yBaHu MPonsBoACTBa HagxBbpsia 10 Ha CTO OT COBCTBEHUSA My KaruTall, Ce
npeAcTaBs MH(poOpMaLUs 3a BCAKO NPOU3BOLACTBO NOOTAESHO;

Hama TakuBa.

3. IHopMaLms 3a OTMyCHATUTE OT EMUTEHTA WM OT HErOBO AbLUEPHO APYXKECTBO, MM OT TEXHU AbLUEPHM APYXECTBa
3aeMu, PpegocTaBeHnTe 06e3MeYeHUs NI MOeTUTE 3a4b/DKEHNS 0610 KbM 4HO JIMLIE N HEeroBO AbLUEPHO APYXKECTBO,
B T.Y. M Ha CBBP3aHN iMLia C MOCOYBAHE Ha UMEHa U/IM HauMeHOBaHue v EVIK Ha IMLIETO, XapakTepa Ha B3auMOOTHOLLIEHUATA
MeXay eMUTEHTA UM HeroBUTe AbLUEPHN APYXECTBA 1 JILIETO 3aeMOosydaTes], pasMep Ha HeusrjaTeHaTa rfiaBHULa,
JMXBEH [POLEHT, JaTta Ha CK/IKOYBaHe Ha JOroBopa, BKSIHOYUTESTHO AOMBJHWATENIHM CrOpasyMeHWs, KpaeH CPoK Ha
rioracsiBaHe, pasMep Ha MoeTo 3agb/DKEHNE, CrIELMOUYHM yCIIOBUS, PA3/IMYHU OT TOCONEHUTE B Ta3u pasnopensa, KakTo 1
LIe/ITa, 3a KOAITO Ca OTIYCHaTW, B CJTyyaii Ye ca CKITFOYEHM KaTo LieJIEBM.

Kbm 30 toHKn 2025 1. TekylwmTe 3aemMu, oTrnycHatn oT MXb B Ka4eCTBOTO Ha 3aemMofaTes Ca KbM AbLUEPHW [pY>XXeCTBa
(Npekun 1 HenpekK) U HeMpPeKK acoLMmMpaHmn Ipy>KecTBa 1 ca KakTo cnefBa:

e 3aeM npepocTaseH Ha KJ1BK, EMK 130735957, no Jorosop 3a 3aem 0T 26.07.2024 ., nuxBa B paaMep Ha 3.3 % n
CpOK Ha noracsiBaHe 31.12.2030 r. MnaBHUUaTa no 1031 3aeM KbM 30 toHK 2025 1. e B pasmep Ha 19,147 xun. ne.

® 3aeM npeaocTaBeH Ha bynapa kopabocTpouTenHa nHaycTpus, EMK 103862587, no [loroBop 3a HoBauus OT
01.04.2018 r. 1 DONBAHUTENHW CNOPa3yMeHNss KbM Hero, nMxeBa B pa3mep Ha 2.1 % W CpoK Ha noracasaHe
31.12.2025 . naBHMuaTa no 1031 3aeM KbM 30 toHM 2025 1. € B pasmep Ha 1,555 xun. ne.

e 3aeM npefocTtaBeH Ha bynnopT normuctuka, EMK 200421706, no Jorosop 3a Hoauma or 01.06.2024 1. u
JOMBAHUTENHN CNOpasyMeHUs KbM Hero, nMxeBa B pasMep Ha 2.1 % W Ccpok Ha noracasaHe 31.12.2027 r.
[NaBHMUATa No To3n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 4,238 xu. f1B.

e 3aeM npepnocTtaBeH Ha KapsyHa Jita., EMK n/a, no [Jorosop 3a HoBauus o1 01.07.2018 r. 1 AOMbAHUTENHM
CrnopasyMeHus KbM Hero., inxea B pasmep Ha 2.1 % v cpok Ha noracsiBaHe 31.12.2027 r. (naBHMUaTa no Tosu
3aeM kbM 30 toHK 2025 T. e B pasmep Ha 1,317 xun. nB.

e 3aeM npepoctaBeH Ha 3MM bbnrapus xonauHr AL, EMK 130489690, no JoroBop 3a 3aem ot 06.01.2025 r.,
NnxXBa B pasmep Ha 2.1% 1 cpok Ha noracasaHe 31.12.2025 1. naBHuLaTa no To3u 3aemM kbM 30 toHn 2025 T. e B
pasmMep Ha 372 xun. ne.

e 3aeM npefoctaBeH Ha 3MM Hoea 3aropa All, EMK 119003196, no [loroBop 3a 3aem oT 24.01.2023 . u
OOMBIHUTENHW CMOPa3yMEHUs KbM Hero, inxea B pasMep Ha 2.1% W Cpok Ha noracaBaHe 31.12.2027 r.
NaBHMUATa No To3n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 4,255 xui. N1B.
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3aemM npepoctaBeH Ha Opgecoc lNMBM EAL, EMK 103930885, no [dorosop 3a 3aem ot 08.03.2022 r.
OOMBAHUTENHW CNOpasyMeHUs KbM Hero, iMxea B pasMep Ha 1.6 % 1 cpok Ha noracasaHe 31.03.2029
[NaBHMUATa no To3n 3aeM kbM 30 toHN 2025 1. e B pa3Mep Ha 19,460 xun. n..

3aemM npepgoctaBeH Ha Opgecoc MBM EAL, EMK 103930885, no [orosop 3a 3aem o1 04.04.2024 r.
JOMBAHUTENHW CNOpasyMeHUs KbM Hero, iMxea B pasMep Ha 2.1 % W Cpok Ha noracasaHe 31.12.2026 r.
[NaBHMUaTa no To3n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 6,122 xun. nB.

3aemM npepgoctaBeH Ha Opgecoc lNMBM EAL, EMK 103930885, no [orosop 3a 3aem o1 25.04.2024 r.
JOMBAHUTENHW CNOpPasyMeHUs KbM Hero, iMxea B pasMep Ha 2.1 % 1 cpok Ha noracssaHe 30.06.2026 r.
[NaBHMUaTa no To3n 3aeM kbM 30 toHKM 2025 1. e B pa3Mep Ha 509 xun. nB.

3aemM npepoctaBeH Ha Opgecoc TMBM EAL, EMK 103930885, no [orosop 3a 3aem ot 23.05.2024 r. un
OOMBAHUTENHW CMOPas3yMeHNs KbM Hero, inxea B pasmep Ha 2.1% W cpok Ha noracasaHe 30.05.2028 r.
[NaBHMUaTa no To3n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 4,347 xui. f1B.

3aem npegocTtaBeH Ha 3MM Cnuneen ALL EVMIK 119002557, no [Jorosop 3a 3aem oT 19.07.2024 r., nnxBa B pasmep
Ha 2.1 % 1 cpok Ha noracsaBaHe 31.03.2031 r. aBHMUaTa no To3mn 3aem kKbM 30 toHN 2025 T. e B pasmep Ha 2,915
XWN. NB.

3aem npegocTtaBeH Ha 3MM Cnuneen AL EVMIK 119002557, no [Jorosop 3a 3aem ot 30.09.2024 r., nnxBa B pasmep
Ha 2.1 % 1 cpok Ha noracaBaHe 31.05.2032 r. MasBHMuaTta no To3n 3aem KbM 30 toHN 2025 T. e B pasmep Ha 1,122
XWI. J1B.

3aem npegocTtaBeH Ha 3MM Cnuneen ALl EVMIK 119002557, no [Jorosop 3a 3aem oT 24.02.2025 1., n1xBa B pa3mep
Ha 2.1 % v cpok Ha noracsBaHe 31.12.2026 r. [ naBHMLaTa Mo To3u 3aeM KbM 30 toHK 2025 T. € B paamMep Ha 233
XWn. NB.

3aem npegocTtaBeH Ha 3MM Cnuneen AL, EVMIK 119002557, no [Jorosop 3a 3aem ot 10.03.2025 1., nnxBa B pasmep
Ha 2.1 % v cpok Ha noracsasaHe 31.12.2027 r. naBHuuaTa no T103un 3aemM KbM 30 toHM 2025 T. € B pa3Mep Ha 332
XWN. NB.

3aem npegocTtaBeH Ha 3MM Cnmeen ALl EVMIK 119002557, no [Jorosop 3a 3aem oT 01.04.2025 1., nvxBa B pa3mep
Ha 2.1 % u cpok Ha noracsBaHe 31.12.2030 r. [(naBHKMLaTa Mo To3u 3aeM KbM 30 toHK 2025 T. € B pa3mep Ha 448
XWI. N1B.

3aemM npepocTaBeH Ha [pb3ku BapHa EAL, EMK 207442119, no Jorosop 3a 3aem oT 04.07.2023 r., nuxBa B
pa3mep Ha 7.5 % 1 cpok Ha noracsisaHe 04.07.2033 r. (naBHMUaTa no 1031 3aeM KbM 30 toHW 2025 T. € B pasmep
Ha 51 xun. nB.

3aeM npepoctaBeH Ha Cepawvka Jita., EMK n/a, no [JoroBop 3a 3aem oT 14.06.2024 1. v AONMBIAHUTENHN
CrnopasyMeHusa KbM Hero., inxea B pasMep Ha 2.7 % 1 CpoK Ha noracsasaHe 31 fekemBpu 2025 r. [TnaBHuUaTa no
TO3M 3aeM KbM 30 toHK 2025 T. e B pasmep Ha 284 xun. nB.
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KbMm 30 toHKn 2025 1. TekyLlwmTe 3aeMu, OTMYCHATK OT OblUEpHM Apy>xecTBa Ha VIXB B ka4eCTBOTO UM Ha 3aemMofaTenu
ca caMo B paMkuTe Ha I'pynaTta Ha VIXb u ca kakTo crneaa:

3aeM npefocTaBeH oOT [NpuBaT MHXEHEPUHT Ha ObLIEPHOTO MY Apy>xecTBo Tupucta J1ta., EMK n/a, no Jorosop
3a 3aeM OT 25.02.2017 1. © LOMBJHUTENHN CNOPasyMeHUss KbM Hero, nvxeBa B pa3Mep Ha 2.1 % 1 CpPoK Ha
noracaBaHe 31.12.2027 r. [naBHWUaTa No 1031 3aeM kbM 30 toHKM 2025 T. € B pa3mMep Ha 5,256 Xu. NB.

3aeM npefocTaBeH OT [NpMBaT MHXEHEPUHI Ha AbLLUEPHOTO My ApyxxecTBo KapsyHa J1ta., EMK n/a, no Jorosop
3a Hosauma ot 31.10.2013 I. 1 JOMBAHUTENHN CNOPa3yMEHNS KbM HEro, Nnxea B pasmep Ha 2.1 % 1 CpoK Ha
noracagaHe 31.12.2027 r. [naBHMUaTa No T03n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 10,320 xun. nB.

3aeM npefocTaBeH OT [NpMBaT UHXEHEPUHI Ha AbLLUEPHOTO My Apy»xecTBo KapsyHa J1ta., EMK n/a, no Jorosop
3a 3aem oT 20.08.2024 r., nnxBa B pasMep Ha 2.1 % 1 cpoK Ha noracsBaHe 31.12.2027 r. [(naBHUUaTa Nno 103un
3aeM kbM 30 toHK 2025 T. e B pasmep Ha 3,279 xun. nB.

3aeM npefocTaBeH OT [NpuBaT MHXEHEPUHT Ha AbLUEPHOTO My Apy>kecTBO Kapwusa J1ta., EMK n/a, no [JoroBop 3a
3aem 071 26.07.2024 1., nnxBa B pa3mMep Ha 3.3 % 1 cpok Ha noracsiBaHe 31.12.2030 r. [(naBHMLaTa NO TO3M 3aEM
kbM 30 toHK 2025 T. e B pasmep Ha 11,676 xun. n1B.

3aem npepoctaBeH oT KJIBK Ha abliepHoTo My apyxecTtBo Oapua JITA, EMK n/a, no [loroBop 3a 3aem oOT
02.01.2013 1. 1 OONMBIAHUTENHN CNOPa3yMeHNA KbM Hero, iMxsa B pasmep Ha 2.1 % W CPOK Ha noracsaBaHe
01.01.2030 r. naBHuMLaTa no 17031 3aeM KbM 30 toHK 2025 1. € B pa3mep Ha 15,402 xun. n..

3aem npegoctaBeH oT KJIBK Ha agbliepHoTo My ApyecTBo Cepavka JITH, EMK n/a, no CnopasymeHne oT
12.03.2018 T. # JOMBJHUTENHN CNOPa3yMeHWs KbM Hero, nuxea B pasmep Ha 2.1 % u CpOK Ha noracsiBaHe
31.12.2030 r. naBHuMLaTa No 17031 3aeM KbM 30 toHK 2025 1. e B pa3mep Ha 26,495 xun. n..
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TIOKNAJ 3A JEMHOCTTA

ONHAHCOB OTHET

e 3aeMm npegoctaBeH oT KJIBK Ha AObllepHOTO My ApyxxecTtBo Baa Jita., EVMK n/a, no [Jorosop 3a 3aem oT
26.07.2024 r., nnuxBa B pa3mep Ha 3.3 % u cpok Ha noracssaHe 31.12.2030 r. (naBHWUaTa no To3n 3aemM kbm 30

toHn 2025 1. e B paamMep Ha 8,857 xun. ne.

e 3aeM npepoctaBeH oT KJIBK Ha OblepHOTO My aApykectBo Tuda J11a., EVMK n/a, no [Jorosop 3a 3aem oT
26.07.2024 r., nnuxBa B pa3mep Ha 3.3 % u cpok Ha noracssaHe 31.12.2030 r. (naBHMUaTa no To3n 3aemM kbm 30

toHn 2025 1. e B pasmep Ha 11,633 xus. f1B.

KbmMm 30 toHM 2025 . abknumara rnaBHu1La oT:

e |IXB no nosyyeH 3aeM OT APY>KECTBO, yNPaXKHABALLO KOHTPON, e B pa3Mep Ha 10,500 xun. 1B8. 3aeMbT € oTnycHaT

npu nnxea 2% 1 e CbC CPOK Ha noracasaHe mMait 2028 1.

Digitally signed by Daneta
Daneta Angelova Angelova Zheleva
Zheleva Date: 2025.08.28 17:10:00
+03'00"

[DaHeTta XXeneBa

NaBeH U3MbIHWUTENEH AVPEKTOP

MHaycTpuaneH xonauHr bvnrapus | KoHconuampan otyeT 30 toHn 2025

VLADISLAVA RAYKOVA Digitally signed by VLADISLAVA
RAYKOVA PETROVA-ZGUREVA

PETROVA-ZGUREVA Date: 2025.08.28 16:59:52 +03'00"

Bnaaucnaea 3rypeBa

CbcTaButen
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KoHconuauPAH
LWWECTMECE4EH
®UHAHCOB OTYHET

KOHCO/MMONPAH OTHET 3A MEYANBATA NN SATYBATA
KOHCO/MMONPAH OTHET 3A BCEOBXBATHUA JOXO4
KOHCOMMANPAH OTHET 3A ®VIHAHCOBOTO CbCTOAHNE
KOHCONMMANPAH OTHET 3A MAPUYHWUTE MOTOLM
KOHCO/MMONPAH OTHET 3A MPOMEHUTE B COBCTBEHWA KATTATAS
MNOACHUTESTHW BENTEXXKU

KopnopaTveHa nHdopmMauums

0606LLeHa nHhopMaLMa 3a cH4eToBOAHATA MNONUTUKA
OnepaTuBHM CErMeHTH

MpuaobrBaHe Ha HEKOHTPONMPALLYM yHacTusa 1 edeKTU OT MpekpaTeHn Apy>KecTBa
Npuxoaun

[pyrv npuxoamn oT AenHocTTa

\3MeHeHVe B HaNMYHOCTUTE Ha He3aBBbPLLEHO NMPOM3BOACTBO M rOTOBA MPOAYKLIMS
Pasxoau 3a npuaobueaHe 1 n3rpaxaaHe Ha akTUBM MO CTOMAHCKM HaumH
Pasxoan 3a matepunanmu

Pa3xoau 3a BbHLUHM ycnyrn

Pasxoau 3a nepcoHan

Opyrn pasxoam 3a AenHocTTa

®rHaHCOBW NpMXOAW N DUHAHCOBM pa3xoam

[aHbK Bbpxy neyantata

IMOTW, MaLLVHW 1 CbOPBXXEHWNS

HemaTtepuanHu akTvnem

NHBECTULIMOHHN MMOTU

MaTtepuanHu 3anacu

[bnroBv MHCTPYMEHTM MO CNpaBeAMBa CTOMHOCT

TbProBCcKM 1 Apyrv B3EMaHUs 1 akTUBU NO JOFOBOPK C KITMEHTH
MapuyHM CPeACTBa M NapUYHU EKBUBaNEHTY

AKLMOHEPEH KanuTan 1 pe3epau

OCcHOBHa HeTHa neyan6a/(3ary6a) Ha aKus

JInxBOHOCHM 3aemu

MpaBWTEeNCTBEHM (DUHAHCKPaHUS

MpoBu3nmn

3a4b/KeHWs 3a JOXOAM Ha MepcoHana nNpy NeHCUOHUpaHe
TBHProBCKM 1 APYrv 3ab/IKEHUsI

[MacKBm NO JOrOBOPYM C KITUEHTU

JnsunHr

®UHAHCOBU UHCTPYMEHTH

OnoBecTaBaHe Ha CBbp3aHu nuLa

AHFaXXVMEHTW Y YCNOBHU 3a4bJIKEHNSA

CbouTHA cnep oT4eTHaTa AaTa
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JIOKIALZ 3A JEMHOCTTA

®UHAHCOB OTHET

KOHCOMMANPAH OTHET 3A MEYANBATA VTN 3ATYBATA

KOHCOJINAUPAH OTYHET 3A MNEYAJIBATA WU 3ATYBATA

3a nepuoaa, npukntodsal Ha 30 toHn 2025 T.

B XWJ1. NB.
[Mpuxoan
[pyrn npuxoam oT AenHocTTa

I3MeHeHWe B HaIMYHOCTUTE Ha He3aBbPLLIEHO NPOM3BO/ACTBO M rOTOBA
npoayKums

Pasxoau 3a Npuao6brBaHe 1 U3rpaxkiaHe Ha akTMBM MO CTOMaHCKM Ha4nH
Pasxoaun 3a maTepuanm

Pa3xoau 3a BbHLUHW yCAyrn

Pasxoaun 3a aMmopT13aLms

Pasxoau 3a nepcoHarn

[pyrn pasxoam 3a AenHOCTTa

Meyan6a oT onepaTUBHa AEAHOCT

duHaHcoBU npmnxoan
duHaHcoBU pas3xoan
(3ary6a)/nevanba npeav AaHbLM

Pasxof 3a AaHbK Bbpxy NeyanbaTa
(3ary6a)/nevanba sa nepuopa

[Tonarauya ce Ha:
Co6CTBEHNLMTE Ha KOMMaHNATa-MalKa

HekoHTponmpatLo y4actune

OcHOBHa HeTHa nevan6a/(3ary6a) Ha akuus:

OcHOBHa HeTHa nevan6a/(3ary6a) Ha akuus, nonaraila ce Ha COBCTBEHULMTE

Ha KOMMaHusATa — Malika (B nesa)

bBenexku
7
8

9

10
11
12
17,1832
13
14

15
15

16

25

30 toHu 2025
55,105

909

56,014

1,242

1,319
(16,457)
(12,098)
(6,954)
(19,406)
(1,265)

2,395

410
(3,424)
(619)
(778)
(1,397)

(1,461)
64

(0.015)

30 roHu 2024
61,345

1,599

62,944

(83)

430
(17,299)
(13,771)
(6,670)
(18,310)
(1,980)
5261

2,842
(142)
7,961
(962)
6,999

6,936
63

0.072

MossiCHUTENHUTE 6enexknTe Ha CTpaHuum oT 29 Ao 68 npeAcTaBnsBaT HepasdesHa 4YacT OT KOHCOMMAMPaHMS
(bVHaHCOB 0T4YeT, 0106PEH 3a M3faBaHe C pelleHre Ha YnpaButentHus CbeeT oT 28 aBryct 2025T.

Daneta Angelova Digitally signed by Daneta

[aHeTa XXenesa Angelova Zheleva IBaH PalLKOB Ivan Tsvetanov
Zheleva Date: 2025.08.28 17:10:29 +03'00"

Rashkov

[naBeH U3MbJIHUTENEH ANPEKTOD CocTasuten

MHpycTtpuaneH xonauHr bvnrapus | KoHconuampan otyeT 30 toHn 2025

Digitally signed by lvan
Tsvetanov Rashkov
Date: 2025.08.28 17:03:15 +03'00"
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LOKNAL 3A JEMHOCTTA ®UHAHCOB OTHET

KOHCONMMANPAH OTHET 3A BCEOBEXBATHMA JOXO/

KOHCOJIMAUPAH OTHET 3A BCEOBXBATHUA AOX0

3a nepuoaa, npukntodsal Ha 30 toHn 2025T.

B XU NIB. Benexkun 30 toHu 2025 30 roHu 2024
(3ary6a)/nevan6a sa roguHaTa (1,397) 6,999

[Opyr BceobxBaTeH 4OXO4

[pyr BceobxBaTeH goxoa/ (sary6a), noanexaly Ha peknacuvkaums B
nevan6aTa unuv saryéarta B nocneasaLln nepmoan
KypcoBW pasnunku OT BasyTHO NPen3vmCiieHne Ha Yy>KAeCTpaHHN 4eiHOCTU (16,423) 3,569
EdekT Ha faHbKa BbpXy Nevanbata = -
(16,423) 3,569

NpeoLieHka Ha AbArOBM MHCTPYMEHTM NO CnpaBeainBa CTOMHOCT 120 252

EcdbekT Ha faHbKa BbpXy Nevanbata (12) (25)

108 227

[pyr BceobxBaTeH goxoa/ (3ary6a), noanexaly Ha peknacuukaums B (16,315) 3706
nevantaTa unuM 3aryéarta B NocsieiBaLLy Nepuoan, HETHO OT AaHbUM ’ ’

Lpyr BceobxBaTeH foxog/ (3ary6a) 3a NeprMofa, HETHO OT AaHbLm (16,315) 3,796

0610 BCceobxBaTeH JOXOA/(3ary6a) 3a nepuoda, HETHO OT LaHbLm (17,712) 10,795

Monarauy ce Ha:
Co6CTBEHNLMTE Ha KOMMNaHUsTa-MalKa (17,776) 10,732
HeKoHTpOMpaLLo yvacTue 64 63

MosicHUTENHUTE BeNeXKUTe Ha CTpaHuuM oT 29 Ao 68 npeAcTaBnABaT HepasdenHa 4acT OT KOHCONWAMPaHWSA
(VHAHCOB OTYET, 010OPEH 3a M3aBaHe C pelleHne Ha YnpaBuTenHns CbeeT oT 28 aBryct 2025T.

[aHeTa XXenesa Daneta Angelova 2:.9;325319}?5.‘:2 Daneta /IBaH PalukoB lvan Tsvetanov Digitally signed by Ivan Tsvetanov
Zheleva Date: 2025.08.28 17:10:49 +03'00' Rashkov gﬁlk%zs.os.zs 17:03:38 40300
[naBeH n3MbaHUTEeH ANPEKTOP CwcraButen

MHpycTtpuaneH xonauHr bvnrapus | KoHconuampan otyeT 30 toHn 2025 23



JIOKIALZ 3A JEMHOCTTA

®UHAHCOB OTHET

KOHCOTMAMPAH OTHET 3A PUHAHCOBOTO CbCTOSAHVE

KOHCOJIMAUPAH OTYET 3A PUHAHCOBOTO CbCTOAHUE

Kbm 30 toHn 2025 .

B XWN. NB.

AkTunBM

HeTekyLum akTmBm

MIMOTW, MaLLMHK 1 CbOPBXKEHWS
AKTVBM C NpaBo Ha NnonaeaHe
NHBECTULMOHHN UMOTU
HemaTtepuanHu akTnen

Penytauns

MHBeCTUUMM B acoLMMpaHy Apy>KecTBa
JBbArosu MIHCTPYMEHTW MO CNpaBeaivBa CTOMHOCT
OTCpoYeHn AaHbYHM aKTUBM

[pyrv HeTekyLLM B3eMaHNs

O6LL0 HETEKYLLM aKTUBM

TeKyLLUM aKT1BK

MaTepuanHu 3anacu

THProBCKM 1 Apyrv B3eMaHus

AKTUBW NO AOrOBOPY C KIIMEHTY

B3aemaHus 3a gaHbK Bbpxy nevanbata

[bNnroBu MHCTPYMEHTU MO CNpaBefviBa CTOMHOCT
MapuyHW CpeacTBa M NapuyHU eKBUBANEHTH
O6LLO TEKYLUM aKTUBU

OBLO AKTUBN

benexxku

17
32
19
18
18

21
16
22

20
22
22

21
23

30 toHn 2025

370,267
2,110
15,960
2,094
4,329
23
3977
47

61
398,868

19,714
8,487
1,577

1

24
22,726
52,529
451,397

31 pekemBpu
2024

383,923
2,269
15,363
2,196
4,329
23

56

61
408,220

19,037
6,401
1,375

35
30,811
57,659

465,879

MossiCHUTENHUTE 6enexKnTe Ha CTpaHuum oT 29 Ao 68 npeAcTaBnsBaT HepasdesHa 4acT OT KOHCOMMAMPaHMS
(hWHaHCOB OTYeT, 0106PEH 3a M3JaBaHe C pelleHve Ha YnpasuTenHus CbeeT oT 28 aBrycT 2025T.

ﬂ'aHeTa Yenesa Daneta Angelova Digitally signed by Daneta

Angelova Zheleva

Zheleva Date: 2025.08.28 17:11:07 +03'00"

[naBeH n3nbiHUTeEH ANPEKTOP

MHaycTpuaneH xonauHr bvnrapus | Konconuampan otyeT 30 toHn 2025

BaH PalwikoB

CwcraButen

Ivan Tsvetanov
Rashkov

Digitally signed by Ivan Tsvetanov
Rashko

Date: 2025.08.28 17:03:55 +03'00"
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JIOKIALZ 3A JEMHOCTTA

B XWN. NB.

CobcTBEH KanuTan

AKUMOHepeH KanuTan

[MpemMuneH peseps

[pyrun pesepsu

Pe3epB OT BanyTHO NPen34nUCIEHNE Ha Yy>XKAECTPAHHW LeNHOCTH

PesepB OT NpeoLeHKa Ha AbAroBU MHCTPYMEHTHU

HepasnpeaeneHa neyanba

Co6CTBEH KanuTan, nonarawy ce Ha COBCTBEHULMTE Ha KOMMAaHWATa Maiika
HeKkoHTpoNMpaLLlo yyactue

06LLo cOBCTBEH KanuTan

Macveu

HeTekyLin nacusu

JINXBOHOCHM HaHKOBW 3aeMu

MonyyeHn 3aeMm OT CBbP3aHN NnLa

3aabrmKeHUs Mo NINSUHI

MpaBuTencTseHn hrUHaHCKpPaHWs

3aab/mKeHns 3a 0X0M Ha NepcoHana npy NeHCUoHMpaHe
OTCpOYEHM AaHBYHM NMacuBm

Lpyru HeTeKyLLIM 3aIb/IKEeHNs

O6LL0 HETEKYLLM NacKBM

TekyLUm nacusu

TbproBCKM 1 APYrn 3a4bIXKEHNS
MacuBK NO AOrOBOPM C KMEHTH
JIMXBOHOCHW 6aHKOBK 3aeMu

MonyyeHn 3aemmn OT CBbP3aHK nua
3a4b/HKEHMA NO ANBUHI

[Mposu3nun

[MpaBuTENCTBEHW DMHAHCUPAHNUS
3a4bmKeHns 3a AaHbK Bbpxy NedantaTa
O6LLO TeKyLUM NacvBu

06LLo nacvBu

ObLLO COBCTBEH KAMUTAJT N TTACYBA

®UHAHCOB OTHET

KOHCOTMAMPAH OTHET 3A PUHAHCOBOTO CbCTOSAHVE

benexxku

24
24
24
24
24

26
34
32
27
29
16
30

30
31
26
34
32
28
27

30 toHn 2025

96,808
31,016
84,663
12,003
108
166,078
390,676
395
391,071

10,442
10,500
1,888
1,051
1,212
11,639
158
36,890

13,406
4,474
4333

86

294

8

110

725
23,436
60,326
451,397

31 pekemBpu
2024

96,808
31,016
84,866
28,426

166,836
407,952

1,053
409,005

12,495
7,000
2,030
1,103
1,310

11,610

318

35,866

12,651
3,441
4111

1

299

10

108

377
21,008
56,874
465,879

MosicCHUTENHUTE BeNeXKUTe Ha CTpaHuuM oT 29 Ao 68 npeAcTaBnABaT HepasdesnHa 4acT OT KOHCONWAMpPaHMA
(bVHaAHCOB OTYET, 010OPEH 3a M3aBaHe C pelleHne Ha YnpaBuTenHns CbeeT oT 28 aBryct 2025T.

ﬂ'aHeTa >KeﬂeBa Daneta Angelova Digitally signed by Daneta VlBaH PaLUKOB

Angelova Zheleva
Zheleva Date: 2025.08.28 17:11:27 +0300°

Ivan Tsvetanov
Rashkov

[aBeH n3nbiHUTeNEH ANPEKTOP CovcraButes

MHaycTpuaneH xonauHr bvnrapus | Konconuampan otyeT 30 toHn 2025

Digitally signed by Ivan Tsvetanov
Rashkov
Date: 2025.08.28 17:04:13 +03'00'
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JIOKIALZ 3A JEMHOCTTA

®UHAHCOB OTHET

KOHCONMMANPAH OTHET 3A MAPUYHUTE MOTOLN

KOHCOJIMAUPAH OTYHET 3A MNAPUYHUTE MNMOTOLIU

3a nepuoaa, npukntodsall Ha 30 toHn 2025 T.

B XWI. J1B.

OnepaTnBHa genHoCT

[locTbNNeHns OT KIUEHTU

[naLwaHms Ha 4OCTaBYNLM

I'Inau_lang, CBbP3aHM C Bb3HArpa>KaeHma KbM nepcoHana
MnaTeHw/(Bb3CTaHOBEHW) AaHbLM BbpXY Nevan6ata, HETHO
Bb3cTaHoBeHW/(NnaTeHn) Apyru JaHbLW, HETHO

KypcoBu pa3nunku, HeTHO

[pyrv (NnawaHuns)/nocTbnNeHns HeTHO

HeTeH Nnapu4yeH NOTOK OT onepaTuBHa AeﬁHOCT

MHBECTUUMOHHA AENHOCT

|_|J‘IaLLI,aHI/IF| 3a I'IpI/ILlO6I/IBaHe Ha UMOTU, MaLLMHN N CBOPBXXEHNA U 3a
N3rpa>kgaHeTo MM no CTONaHCKN Ha4nH

[locTbnnenus ot npona>+<6a Ha MMOTU, MaLLIMHN N CBOPBXXEHNA
[locTbnnexusa ot npaBUTENCTBEHN (DVIHaHCVIpaHVIﬂ 3a ,D,'b)'II'OTpaVIHVI aKTnBu
[locTbnNeHUs OT IUXBKU NO BAaHKOBU Aeno3nTun

ﬂOKyI‘IKa Ha Ob/IrOBN MHCTPYMEHTHN (LLLaTCKl/I ObPXXaBHU LEHHN KHVI)Ka)
HeTeH napu4yeH NoToK, n3nosi3aBaH oT UHBECTULUOHHA AeﬁHOCT

duHaHCcoBa AeiMHoCT

MoCTbMNEHUS MO MXBOHOCHN 6aHKOBW 3aeMU
MnaLaHna nNo NMXBOHOCHM 6aHKOBMW 3aeMU
MocCTbMNeHUS MO 3aeMu OT CBbP3aHN InLa
MnaLaHna No saemm oT CBbp3aHu nnLa
MnaLaHua No 3agb/IXKeHUsa No JIU3UHT
rnateHy anBUAEHTU

MnaTeHu NMXBKM No 3aeMu

MnaTeHu NUXBsu No INSUHF

MnaTeHu Takeu 1 KOMUCUOHHM MO 3aeMu
HeTeH napuueH NoToK oT puHaHCOBa AeiHOCT

HeTHO yBenuueHne Ha NapuyHM CPeAcTBa U NapuyHN EKBUBANEHTY
Mapu4HM CPeACTBa M NapuYHW eKBUBaNEHTH Ha 1 aHyapu

EcdexTn OT BanyTHM NpensyncneHns

MapuyHK cpeacTBa M NApUYHU eKBUBaNIEHTU Ha 30 1OHM

bBenexku

32

32

23

23

301001 2025 30 1o 2024
55,325 60,955
(33,617) (35,811)
(19,402) (18,358)
(395) (86)
2,207 2175
(2,893) 1,537
(233) 202
992 10,614
(6,618) (13,903)
30 6

6 -

415 1,060
(4,024) (9,267)
(10,191) (22,104)
223 1,457
(2,053) (1,399)
3,500 3,250
(147) (140)
(147) (156)
(112) (136)
(31) (33)
(14) (16)
1,225 2,827
(7.974) (8,663)
30,811 56,938
(111) 23
22,726 48,298

MosicCHUTENHUTE BeNeXKUTe Ha CTpaHuuM oT 29 Ao 68 npeAcTaBnABaT HepasdesnHa 4acT OT KOHCONWAMpaHWA
(bVHAHCOB OTYET, 0J0OPEH 3a M3JaBaHe C pelleHne Ha YnpaBuTenHns CbeeT oT 28 aBryct 2025T.

Digitally signed by Daneta
Angelova Zheleva
Date: 2025.08.28 17:11:52 +03'00"

[aHeTta XXenepa Daneta Angelova
Zheleva
[aBeH U3NbIHUTENEH ANPEKTOP

MHpycTtpuaneH xonauHr bvnrapus | KoHconuampan otyeT 30 toHn 2025

/BaH PalukoB

lvan Tsvetanov
Rashkov

CvcTaButen

Digitally signed by Ivan Tsvetanov
Rashkov
Date: 2025.08.28 17:04:33 +03'00"
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LIOKIAZ 3A JEMHOCTTA

KOHCOJIMAUPAH OTYHET 3A NMPOMEHUTE B COBCTBEHUA KATMUTAI

3a neproga, npuknroysal Ha 30 toHn 2025 1.

B XWJ. NB.

AKUMOHEpeH
Kanutan

Ha 1 aHyapu 2025 roguHa 96,808
Bceo6xBaTeH foxog 3a nepuoaa

Meyan6a 3a nepuoga -
[Opyr BceobxBaTeH [OXOA 3a Nepuoaa -
0610 BCceobXBaTEH fOX0A 3a Nepuoaa -
CLernKuM ¢ aKUMOHepH, OTHETEHN B COBCTBEHWS KanuTan

PasnpefeneHve Ha Neyanba 3a pe3epsu -
PasnpefeneHvie Ha nevanba 3a AMBUAEHTH -
MpuaobrBaHe Ha AN OT HEKOHTPONMPALLOTO yyYacTue -
O6LLO CAENKM C aKLMOHepU -
TpaHcdep Ha NpeoLieHbYeH pe3epB KbM HepasnpeaeneHa nevanba -
Ha 30 toHn 2025 rogmHa 96,808

[NpemuneH peseps

®UHAHCOB OTHET

KOHCONMMANPAH OTHET 3A MPOMEHWTE B COECTBEHNA KAMUTAS

Monaraly ce Ha COB6CTBEHMLMTE Ha KOMMaHUATa-Malka
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MOACHUTENHNTE BENEXKNTE Ha CTpaHuun ot 29 o 68 npeacrTaBndaBat HepasaesiHa 4acT OT KOHCONMMAnpaHna (bI/IHaHCOB OTYeET, ogo6peH 3a n3JaBaHe C pelleHne Ha yﬂpaBI/ITeJ'IHI/IFI CobBet oT 28

aBryct 2025 .

[areTa Xenesa Daneta Angelova Digtlly signed by Daneta
ngelova eleva
Date: 2025.08.28 17:12:25 +03'00"
[naseH smbanmTenen qupekrop Zheleva e ORI Tz
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/iBaH PaulkoB

CocraButen

lvan Tsvetanov
Rashkov

Digitally signed by Ivan
Tsvetanov Rashkov
Date: 2025.08.28 17:04:48 +03'00'
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KOHCOJIMANPAH OTHET 3A NMPOMEHNTE B COBECTBEHUA KAMNTAJST

3a nepuoaa, npukntodsall Ha 30 toHKn 2024

®UHAHCOB OTHET

KOHCONMMANPAH OTHET 3A MPOMEHWTE B COECTBEHNA KAMUTAS
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Ha 1 aHyapu 2024 roguHa 96,808 31,016 4,684 80,386 20,393 - 149,388
BceobxBaTeH A0OX04 3a nepuoga
Mevyan6a 3a nepunoaa - - - - - - 6,936
[Opyr BceobxBaTeH [OX0OA 3a Nepuoaa - - - - 3,569 227 -
0610 BceobxBaTEH OXOA 3a Nepuoaa - - - - 3,569 227 6,936
COenku ¢ aKUMOHepH, OTYETEHN B COBCTBEHUA KanuTa
PasnpeneneHne Ha nevyanta 3a pe3epsu - - (125) - - 125
Pasnpenenexne Ha neyanta 3a AVMBUAEHTU - - - - - - -
MpuaobrBaHe Ha AN OT HEKOHTPONMPALLOTO yyYacTue - - 5 5 - - 4
06110 CAEMKM C aKLMOHepK - - (120) 5 - - 129
TpaHcdep Ha NpeoLieHbYeH pe3epB KbM HepasnpeaeneHa nevyanéa - - - - - - -
Ha 30 toHn 2024 rognHa 96,808 31,016 4,564 80,391 23,962 227 156,453
MoACHUTENHWTE BENEXKMTE Ha cTpaHuum oT 29 0 68 npeAcTaBnsBaT HepasfeHa 4acT OT KOHCONMAMPaHNA GUHAHCOB OTYeT, 006PEH 3a M3aBaHe C pelleHne Ha YnpaBuTenHna CbBeT oT 28
aBryct 2025 .
[aHeTa Xenesa Daneta Angelova il signee oy Dancta BaH Palukos Ivan Tsvetanov Digially signed by van Tsvetanov
Zheleva Date: 2025.08.28 17:12:49 +03'00' Rashkov Date: 2025.08.28 17:05:03 +03'00'
[naBeH U3MbAHUTENEH AUPEKTOP CrcTasuten
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JIOKIALZ 3A JEMHOCTTA

NMOACHUTEJTHU BEJTEXXKU

1.KOPNOPATUBHA MH®OPMALIUA

KoHconnamparusat @uHaHCOB OTYeT Ha MHAaycTpuaneH
xonauHr bbnrapus ALl (,OpyxectBoto” unn UXB AL) v
HeroBuTe AbllepHU ApyxecTBa (,[pynaTta’) 3a nepuopna,
npuktoyBall Ha 30 toHKn 2025 1., e 0006peH 3a n3gaBaHe
CbrNacHoO peLleHne Ha YnpaBuUTENHUA CbBET Ha 28 aBrycT
2025T., KOETO e yTBbpeHO OT Haa30pHMA CbBET.

WHaycTpraneH xonguHr Bwvnrapua ALl e akuuMoHepHo
LAPY>XeCTBO, pernctpupaHo B Penybnuka bbnrapus no
dupmeHo geno 13081 oT 1996 r. cbC cepanvile B p.
Codua v agpec Ha perucTtpaums: 6yn. KHarmHa Mapus
Jlynza N@ 79, eT. 3, rp. Codusi, Penybnvka Bvnrapums. MNpes
OTHYETHUA MEPUOS HAMa NMPOMAHa B HaMMEHOBAHWETO Ha
[py>xecTBOTO.

®uHaHcoBaTa rogvHa Ha Jpy>ecTBoTO Npukitodea Ha 31
JeKeMBPM.

[py>xecTBOTO e C Kanutan B pasMep Ha 96,808,417 nB.
[py>KecTBOTO € C ABYCTEMNEHHa CUCTEMA Ha YynpaBfieHue,
KOSITO Ce CbCTOM OT HaA30peH 1 OT YNpaBUTENEH CbBET.

KbM 30 toHn 2025 r. HgycTpuaneH xonaunHr benrapusa AL
nMa 9 npekn ObliepHn apy>kecTtsa (2024 r.: 9), 13 Henpekm
ObliepHn gpyxectea (31 gekempu 2024 1. 13) n 2
Henpeku acoummnpanmn apy»xectsa (31 gekemBpn 2024 1.2 2)
1 3aeaHO HapuyaHu ,[pynaTa”. MNMo-noapobHa MHOOopMaLMs
e npeacTaBeHa B benexka 34.

KpalHata komMnaHus-maika Ha WHOycTpuaneH XOnauHr
Bbnrapus Al e bynnc Al (benexka 34).

[TfpeomMeTsT  Ha  fedHocT Ha [pynata  BKJO4YBa
MPOM3BOACTBO M TbProBust B 06nacTTa Ha TeXKOTO
MaLLUMHOCTPOEHe, KopaboCTPOEHE, KOPABOPEMOHT, MOPCKM
TPaHCMNOPT, MPUCTAHWLLHX YCIYyrW, MPOEKTAHTCKM YCyru,
NOAAPBXKKA M PEMOHT 1 APYrU YCITYT U,

[leMHoCTTa Ha HUTO efHo APY>XeCTBO OT I’pyrlaTa He ce
OrpaHm4yaBa CbC CPOK MK APYyro NPeEKPaTUTENIHO yCIOBKE.

[py>XeCTBOTO e BMMCAHO B THProBCKWA PEFUCTBbP KbM
AreHUMsITa MO BMMUCBaHMATA C MAEHTUOUKALMOHEH KOS
121631219. PernctpupaHo e no 3akoHa 3a [/1C. Akunnte
Ha VHOycTpuaneH XxonauHr bbarapus ce TbpryBaT Ha
Bbnrapckata doHgoBa 6opca, rpag Cobus.

PBHKOBOACTBOTO Ha /[Ipy>KeCTBOTO BK/IHOYBA HEroBuUs
YnpaButeneH cbBeT. JlvuaTa, HaTOBapeHW C  O6LO
ynpaeneHve ca npefcraBeHn OT OOUTHUSA KOMWTET W
Haas3opHUs CbBeET Ha [py»eCTBOTO.

2.0B0BLEHA MIHOOPMALIMA 3A CYETOBOHATA
MOJINTUKA

2.1. BA3A 3A U3rOTBAIHE

KoHconmuampaHusaT GUHAHCOB OTYET € U3roTBeH Ha 6asa
UCTOPUYECKA LieHa, C UBKJIKOYEHWE Ha 3eMu, crpagu u
onpeaeneHn crneunannampaHi CbOpPbXXEHWUs, KOUTO ca
NpeAcTaBeHV Mo MpeoLieHeHa CTOMHOCT, HamaneHa C
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HaTpynaHa amMopTM3aLuns, UHBECTULMOHHN UMOTH, KOUTO
ce oTuMTaTt Mo CcrnpasBeannMBa CTOWMHOCT U AepuBaTUBHU
(OVHAHCOBW WHCTPYMEHTW, OTYMTaHM MO CrpaBeqnBa
CTOMHOCT.

KoHconuampaHusaT GWHAHCOB OTYeT e MpefcTaBeH B
6b/rapcKu1 NeBa 1 BCUYKM NoKasaTenu ca 3aKpbrieHu [0
Hal-6nMsKkuTe xunaaa 6barapcky neea (Xun. fB.), OCBeH
ako e ynoMeHaTo Apyro.

(i) N3sBneHue 3a CbOTBETCTBUE

KoHconnampaHnsaT (QUHAHCOB OTYeT Ha VHAaycTpuaneH
XonavHr bbnrapua ALl € u3rotBeH B CbOTBETCTBUE C
MexayHapoaHUTe cTaHA4apTW 3a (UHAHCOBO OTYMTaHe,
npueTn oT EBponeiickus cbto3 (,MCPO, npuetn ot EC").
OTyeTHaTa pamka ,MC®O, npunetn oT EC" No CbLLeCTBO €
onpepeneHata HauMoOHanHa c4yeToBOAHa 6a3a  MCC,
npuetn ot EC, pernamMeHTMpaHM CcbCc 3akoHa 3a
CYETOBOACTBOTO M AeduHMpaHn B T.8 OT HeroBuTe
JonbaHuTenHu pasnopenom.

To3n MeXAWHEH KOoHcOoNMAMpaH GUHAHCOB OTYeT He
CbAbpXa BCUYKM CBEAEHWUS W AaHHW, NOANexaly Ha
ny6vKyBaHe B roguwHuTe MUHAHCOBK OTHETU U chefBa
[a 6bJe YeTeH BbB BPb3Ka C FOAWLLIHUA KOHCONMAMPAaH
(mHaHcoB OoT4YeT Ha [pynata kbM 31 gekemepu 2024 1.,
ny6avKyBaH Ha 25 anpun 2025r.

(i) Basa 3a koHconMAaauws

KoHconmampanuaT (hvHaHcoB oTyeT BKJIKOYBA
(dvHaHCcOBUTE OTYeTM Ha WHAOycTpuaneH  XONAuHK
Bvnrapus AL 1 HeroBuTe AblUepHM Apy>kecTBa KbM 30
toHn 2025 T.

[ObllepHnTe ApYy)KecTBa Ce KOHCOAMAMpaT W3USAI0 OT
fJatata Ha TAXHOTO nNpuao6uBaHe, NpeAcTaBnsBalla
JartaTa, Ha KoATO NHaycTpuaneH xonauHr bbnrapua AL e
NpuAoGUI0 KOHTPON M MPOAb/IKABAT Aa ce KOHCONMAnpaT
[0 [JaTaTa, Ha KOATO TO3M KOHTPON npecTaHe Aa
cbliecTByBa. ®PUHAHCOBUTE OTYETM Ha [AblLUEPHUTE
OPY>KeCcTBa Ce U3rOoTBAT 3a CblUMA OTHETEH NEPNOL KaKTO
Tesn Ha KOMMaHuATa-Maika, KaTto ce npwniarar
nocnegoBaTeflHn  CYETOBOAHW  MOMUTUKK.  BCuukM
BbTPELUHOrPYNoBM  canga, npuxoau K pasxoau,
HepeanuanpaHu nevanéu un 3arybu n ANBUAEHTH, KOMTO ca
pesynTtaT OT BbTPELIHOrpYnoBu CAEMKW, Ca ENUMUHUPAHN.

Meyan6ata unu saryb6aTa KakTO M BCEKM KOMMOHEHT Ha
APYyrvUs BCeOOXBaTeH [OXOf Ce PasnpeaensT Mexmay
co6CTBEHULMTE Ha KOMMaHuATa-Maitka n
HEKOHTPOMMPALLOTO y4yacThe Cbo6pasHO CbOTBETHUTE
eeKTUBHM NPOLIEHTM Ha y4yacTue. ToBa pasnpegeneHue
ce NpaBu 0PV B CyYait Ye HEKOHTPONMPAaLLOTO yYacTue
KbM OTYeTHaTa faTa pesynTupa B oTpuLaTeNHa BeNnymnHa.

lNMpomMsiHa B y4yacTMeTo B COOGCTBEHOCTTa B AafeHOo
OblLUEepPHO OpPY>XeCTBO, KOATO He BOAM A0 MpoMsHa Ha
KOHTpONa, Ce OTYMTa KaTO CAesika CbC COBCTBEH KanuTar.
Ako WHAaycTpuaneH xonauHr bBbarapus Al 3arybu
KOHTPOS BbPXY AaAeHO AbLLUEPHO APY>XXECTBO, TO:

e OTnMcBa aKTUBWTE (BKOUUTENHO pernyTauusTa)
NacuBUTE Ha AbLLUEPHOTO [IPY>KECTBO;
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e OTnucea 6anaHcoBaTa CTOWHOCT Ha

HEKOHTPOJINPALLOTO y4acTune;

e OTnuncea KYMYNaTUBHNTE Pa3inkK OT NMpeBpblLUaHe B
qy>XKAeCTpaHHa BasyTa, OTpa3eHn B Cco6CTBEHNS
KanuTarn,

® [Ipn3HaBa cnpaseavBaTa CTOMHOCT Ha MOJly4eHOTO
Bb3HarpaxaeHwe,

e [Ipn3HaBa 3anaseHaTa MHBECTULMS MO CNpaBeanBa
CTOWMHOCT;

e [lpv3HaBa pe3ynTaTa OT TPaH3aKLMATa Mo 3aryba Ha
KOHTPON B Nevan6baTa wnn 3arybata 3a nep1oaa;

® Pexnacubuumpa pdefna Ha KOMMaHusiTa-mMailka B
KOMMOHEHTUTE, KOUTO Mpean ca 6unn npusHatu B
Apyrva BceobxBaTeH [OXOA4, B Nevandata wam
3arybara.

MHaycTtpyaneH xonaumHr bbarapua AL e n3rotBuio u
NpeAcTaBuaO  MHAMBMAyaneH GWHAHCOB OTYeT  3a
nepuoda, npukntoysal, Ha 30 toHM 2025 ., KbAeTo
WHBECTULIMUTE B ObLUEPHM APY>XKECTBA Ca NpeACcTaBeH Mo
LeHa Ha NpuaobvBaHe, HaManeHa C HaTpynaHuTe 3arybu
OT 06e3ueHkn. NHamBMAyanHnaT GUHAHCOB OTYET Ha
NHaycTpraneH xonaumHr Bbnrapua ALl e opobpeH 3a
n3gaBaHe ¢ pelleHve Ha YNpaBuTeHUSA CbBET Ha 29 tou
2025 1., KOETO € YyTBbPAEHO OT HaA30pHMS CHBET.

(i) deicTBallo npeanpuaTme

KoHconnampaHnsaT @uHaHcOB oOT4eT Ha [pynata e
M3roTBEH Ha 6a3a Ha MpuUHUMNa-NpeanoioXeHne 3a
fnevcTeaulo npeanpusatue. No-geTainHa vHbopmMaums e
npeactaBeHa B benexka 3 ,CbleCTBEHM CHETOBOAHM
npeueHKn, NpPUGAN3NTENHN OLEHKN W MPeanonoXeHms”,
cekuns JpeueHkn’, noa-cekums J2Adencreallo
npeanpusaTne”.

2.2. OBOBLLEHUE HA CYETOBOHUTE MOJIMNTUKKN
a) busHec koM6UHaLy v penyTaLms

BusHec kom6uHauMMTEe ce oT4MTaT No MeToAa Ha
npuao6ueaHeTo. LleHaTa Ha npuaob6usaHe ce onpeaens
KaTo CymMa OT NPEeXBBbPIEHOTO Bb3HArPaXKAeHNe, OLEHEHO
no  cnpaBegnMea  CTOMHOCT KbM  fdaTaTa  Ha
NPUOOBNBAHETO, M CTOMHOCTTa Ha HEKOHTPOIMPALLOTO
ydacTue B NpnaobunsaHoTo npeanpuaTie. 3a Bcaka 6UsHeC
KOMEMHALMA MPUAOBMBALLOTO NPeanpuaTUe oLeHaBa
HEKOHTPOMMPALLOTO  y4acTe B MpUAOBMBAHOTO
npeanpusTMe Mo CrnpaBegiMBa  CTOMHOCT  MAM MO
NPOMOPLMOHANHNUSA ASN OT Pa3rpPaHNIVMUTE HETHU aKTUBK
Ha npuaobuBaHOTO  npednpuaTve. PasxoguTe Mo
NpUAOBMBAHETO Ce OTYMTAT B NevanbaTa Uin sarybata 3a
nepuoga.

Korato I'pynata npuao6usa GU3HeC, TA NpeLeHsBa Aanu
NpUAoBUTUTE BUHAHCOBY aKTUBU 1 MacyBM ca NOAXOASLLO
KnacuduuMpaHu 1 NpefcTaBeHW C Orfiefl Ha JOroBOPHUTE
YCNOBUS, WKOHOMMWYECKUTE YCMOBUS U CbOTBETHWTE
06CTOATENCTBA KbM [ataTa Ha npuaobuBaHeTo. ToBa
BK/IOYBA OTAENSHETO Ha BHEAPEHUTE [epuBaTvBM OT
OCHOBHWTE AOrOBOPM OT NMPUAOGMBAHOTO NPeAnpUaTUe.

VHaycTpuaneH xonauHr Bnrapus | KoHconnampan otyeT 30 toHn 2025
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AKO fapfeHa 6M3HeC KOMOWHaLMATa ce peanuaupa Ha
eTany, crpaBeanvBaTa CTOMHOCT KbM AaTaTa  Ha
Npuao6MBaHETO Ha  MO-paHO  MpuTekasBaHuTe  OT
NpPVMACGMBALLOTO NPEANPUATME y4acTus ce NpeoLeHsBaT
no  crnpaBeasiMBa  CTOMHOCT  KbM  Jatata  Ha
npuaobuBaHeTO npe3 nevan6aTa WM 3arybaTa  3a
nepuoga.

YCNOBHO Bb3HarpaxaeHne, KoeTo cneaBa fa 6bae
NpexBbpfieHO OT MNpuAO6MBALLOTO MpeanpusThe, ce
npu3HaBa MO CrnpaBeA/IMBa CTOMHOCT KbM faTata Ha
Npnao6uBaHeTo. MocnensalimTe NpOMEHN B
cnpaBeAfnMBaTta CTOWHOCT Ha YCNOBHOTO
Bb3HarpaxaeHune, KOETO ce Knacuduumpa KaTto akT1B Um
nacue, ce Tnpu3HaBaT B CboTBeTCTBME Cc MCC 39
®UHAHCOBW MHCTPYMEHTU: MpU3HaBaHe W OleHsiBaHe B
neyan6aTta nm 3ary6ara. AKoO YCNOBHOTO
Bb3HarpaxjeHne ce knacuuumpa KaTo MHCTPYMEHT Ha
COBCTBEHUS KanuTas, TO He Ce MpeoleHsBa [0oKaTo He
Ob/le OKOHYATENHO YpeaeHO B COOCTBEHMS KanuTan.

PenyTauusaTa MbpBOHAYasHO Ce OUEHsIBa Mo LeHa Ha
npuao6unBaHe, KOATO MpefCTaB/sBa MNPeBULLIEHVNETO Ha
MPeXBbPIEHOTO Bb3HarpaxzaeHue Hag npugobutute oT
FpynaTta pa3rpaHv4nMMn HETHW aKTWBW U MOeTU NacuBMU.
AKO Bb3HarpaleHVeTo e Mno-Masko OT cripaBefnvBaTta
CTOMHOCT Ha HEeTHWUTe aKTWBU Ha NMPUACOUTOTO AbLUEPHO
APY>KECTBO, pasnukaTta ce MpusHasa B nedanéata unu
3ary6ara.

Cnen  nmbpBOHA4YanHO Mpu3HaBaHe, penyTauusita ce
OolUeHsABa MO LeHa Ha npugobusaHe, HamaneHa ¢
HaTpynaHuWTe 3aryém oT obe3ueHKa. 3a LenuTe Ha
TeCTBAHETO 3a obe3lieHKa, penyTaumsTa, npuaobuTa B
6n3HeC KoM6uHaLuMs, OT fgataTa Ha npuaobuBaHeTo, ce
pasnpefens KbM BCeKM OT O06eKTUTe, reHepupalim
napuyHM MoTouM Ha [pynaTa, KOMTO Ce ovyakBa [a
M3BneKaT Nonsu OT KOMBUHALMATA, HE3aBUCUMO OT TOBa
Jlanv KbM Te3n 06eKTW ca pasnpefeneHn Apyru akTUBM
WM NacuBM Ha NPUA0BMBAHOTO NpeanpuaTue.

KoraTo penyTauuaTa hbopmMmupa 4acT oT 06eKT, reHepupall
NapuYHM NMOTOLM, U YaCT OT AEMHOCTTa B TO3M 06eKT Obe
ocBO6OMEHE, peryTauusaTa, CBbp3aHa C 0CcBO6o[eHaTa
JIEMHOCT, Ce BK/OYBa B 6HasaHcoBaTa CTOMHOCT Ha
JIeMHOCTTa Mpw onpeaensaHe Ha nevyan6aTa unm sarybaTa
OT ocBO6OXAaBaHeTo . OcBobogeHaTa MpU TakMBa
06CTOATENCTBA penyTaumMa ce OLeHsiBa Ha 6a3aTa Ha
OTHOCUTESTHUTE CTOMHOCTM Ha OCBOGOAeHaTa AEMHOCT U
Ha 3amnaseHunst 06eKT, reHepypaLL, MapuyHK NMoTOLN.

AKO MbPBOHAYANHOTO CYETOBOAHO OTYWTaHe Ha GU3HeC
KOMBUHALWSA He e MPUKIYMIO A0 Kpasi Ha OTYETHUS
nepuoj, B KOWUTO KOMGBUHAUMSTa Bb3HWKBA, 3alioTo
crpaBefsMBUTE CTOMHOCTW, KOWTO crnefBa pAa 6baaT
onpefieNeHn 3a pasrpaHuynuMmTe NpUAoBUTN aKTUBM U
NoeTn nacuBW Ha MPUAOGMBAHOTO MPeAnpuUsTAe UIn
cymMaTa Ha MpPexBbPSIEHOTO  Bb3HArpaxzaeHue, Wn
CTOMHOCTTa Ha HEeKOHTPONIMPALLOTO ydacTue Morat Aa
6blaT onpefdeneHn camo YCnoBHO, [pynata oTyuTa
KOMBMHALMATA KaTo M3Mon3Ba Tean YCIIOBHU CTOMHOCTMW.
[pynaTa npuaHaBa KOPeKLMW B Te3W YCIIOBHU CTOWHOCTU B
pesyntaT OT (UHANM3MPAHETO Ha MbPBOHAYANHOTO
CYETOBOAHO OTYMTAHE B paMKWTe Ha [iBaHajeceT Mecella
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OT fdaTaTa Ha npuaobuBaHe U PEeTPOCMEKTUBHO OT Tasu
fata.

6) UHBECTULIMM B acOoLMMpaHu NPEANPUATUS

MHBecTULMUTE Ha [ pynaTa B acoLumMpaHm npeanpusiTus ce
OTYMTaT CYETOBOJHO NPV M3MON3BaHe Ha MeTofda Ha
COB6CTBEHNA  KanuTan. AcouumpaHo npennpusTve e
npeanpusTne, B KoeTo [pynata nMa 3Ha4YnTeNHO BAVSHNE
(NpaBOTO Ha y4yacTve Mpu B3EMAHETO Ha pPELIEHUS,
CBbP3aHM ¢ GMHaAHCOBaTa W onepaTMBHAaTa NoSMTMKa Ha
NpeanpuUsaTUETO, B KOETO € MHBECTMPAHO, HO HE € KOHTPO
W CbBMECTEH KOHTPOS BBPXY Tasm NMoamTmnka).

Mo MeToga Ha COGCTBEHWA KanuTan WMHBECTULMATA B
acoummMpaHo npeanpusiTMe ce OT4YMTa B OT4YeTa 3a
(hMHAHCOBOTO CbCTOSIHME MO LieHa Ha NpuaobmBaHe noc
NpOMeHUTe B fAena Ha [pynata B HETHWTE aKTWUBW Ha
acoumMmpaHoTo  MpeanpuATMe  crel NpUAOBMBAHETO.
PenyTaumaTa, CBbp3aHa C acoLMmnpaHoTo NpeanpuaTue, e
BK/tOUEHa B 6aflaHcoBaTa CTOMHOCT Ha MHBECTULMATA W
HEe Ce aMopTU3Mpa UM TeCTBa OTAENHO 3@ 06e3LIEHKA.

Mevyan6aTta unwu 3arybata OT acoLMMpaHnTe NPeanpusaTs
npeAcTaBnsBa [enbT Ha [pynata B HETHUTE WM
duHaHcoBM pesynTaTu  (cnen  daHbuM) OT  TAXHaTa
[OEeVHOCT, KOUTO A5/ Ce NpuaHaBa W NpeAcTaBs Ha OTAeNeH
pen B KOHCONMAMPaHWS OTHET 3a NevandaTa unwv sarybara.

KoraTo e Hanvue npomsiHa, KOsiTo e Npu3HaTa AVPEKTHO B
JpYr BCeO6XBATEH OXOL Ha aCOLMMPAHOTO NPeanpusaTme,
[pynaTa npusHaBa CBOA As/1 OT Te3u MPOMEHWM U
OMOBECTSABA, KOraTo TOBa € TMpWIOXKMMO, B ApYrus
BCeoOxBaTeH 10X0/. HepeanuanpaHute nevanbum n 3arybm,
Bb3HUKBALLM NP CAENKM Mex Ay [ pyrnaTta 1 acoummpaHoTo
npeanpusaTne ce eNMMUHMPAT AO CTEMEHTa Ha yyacTune B
acouMmMpaHoTo NpeanpuaTme.

PrHaHCOBUTE OTYETU Ha acoummpaHoTo npeanpunAatmne ce
N3roTBAT 3a CblWnA OTHETEH MeEpMo] KaKTO Te3n Ha
KOMMaHuATa-Marka. Korato e HeO6XO)J,VIMO, Ce npaBAT
KOpeKunn, 3a fa ce rnpmneejat CHETOBOAHUTE NMOJINTUKN B
CbOTBETCTBME C TE3N Ha prnaTa.

Crnepn, NpuUnoXeHve Ha MeTofa Ha COBCTBEHWUA KamnuTan
lpynaTa onpefens AanvM e HeobxoAMMO [a MpuaHae
JOMbAHUTENHA 3ary6a oT 06e3lieHka 3a MHBeCTULMATA. Ha
BCAKa OT4YeTHa pgaTa [pynata onpefjens  ganu
cbllecTByBaT 06EKTUBHM JlOKa3aTencTsa, ye
MHBECTULMSTA e 0be3leHeHa. AKo ToBa e Taka, [pynaTta
M3yncnsaBa cymaTa Ha obeslieHkaTa KaTo pasnukaTta
MeX[y Bb3CTaHOBMMATa CTOMHOCT Ha acoLMMpaHoTo
npeanpusaTne n GanaHcoBaTa CTOMHOCT M NMpU3HaBa Tasu
cymMa B OTYeTa 3a JOXOANTE.

MNpw 3ary6a Ha 3Ha4YUTENHO BUSHLE BbPXY aCOLMMPAHOTO
npeanpusThe [pynaTta oleHsBa U Npy3HaBa ocTaBallata
MHBECTMLMS MO HelHaTa CrnpaBeasnBa CTOMHOCT. Besika
pasnvka Mexxay 6anaHcoBaTta CTOMHOCT Ha acoUMMpPaHoOTo
npeanpusaThe Mpu 3aryéata Ha 3HAUYUTENIHO BUSIHUE U
CrnpaBeA/MBaTa CTOMHOCT Ha 3ana3eHaTta MHBECTWUUMS U
NOCTBMNIIEHUsTa OT OCBOOOXAABaHeTO, Ce Mpu3HaBa B
nevyan6aTta unu 3arybaTa.

B) pensuncrieHme B/OT YykKaecTpaHHa BasyTa
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HacToawmsaT hbrMHaHCOB OTYeT e NpeAcTaBeH B 6brapcku
neBa, KoATO e dyHKUMOHanHaTa BanyTa M Banytata Ha
npeAcTaBsHe Ha KOMMaHuaTa - Malika. Bcako Apy»KecTBO
B ['pynaTa onpefdens cBosi CO6CTBeHa (YHKLMOHaIHA
BanyTa n 06eKTUTe, BKIKOYEHM BbB (DMHAHCOBKS OTHET Ha
BCAKO [PY>KeCTBO, Ce OueHABaT MNpK M3MON3BaHETO Ha
Ta3n GyHKUMOHaNHa BayTa.

(i) Coenku v canga

Coenkute B 4y>KAeCTpaHHa BasjyTa MbpPBOHAYanHoO ce
OTpa3siBaT BbB (MYyHKUMOHaNHaTa BasyTa Mo OOMEHHMWSA
KypC Ha faTaTa Ha cpenkaTta. MOHeTapHWTe akTuBM Wt
nacuBK, AEHOMUHWPAHW B YYXAECTPaHHW BanyTW, ce
npeBpbWaT BbB  GdyHKUMOHaNHaTa  Banyta Mo
3aKNUNTENHMA 06MeHeH Kypc Ha bbarapcka HapogHa
BaHka, gencrTeall KbM OoTHeTHaTa faTta. Beuykun Kypcosu
pasnMKM ce npu3HaBaT B OT4YeTa 3a nedyandata wau
3ary6arta C U3K/IoYeHWe Ha BCUYKM MOHETAPHKM NO3ULIMN,
KOWTO MpeacTaBnsBaT eheKTMBHO XedpkmpaHe Ha HeTHa
WNHBECTULMA B Yy>KAECTpaHHa AENHOCT. Te ce Npu3HaBaT B
Apyrna BceobxBaTeH [OXO[ [0 OCBOOGOX/aBaHETO Ha
HeTHaTa WHBECTMUMS, KOraTo Cce peknacuduumpar B
OoTueTa 3a nevyanbaTa win 3arybata. JaHbuHuTe edekTy,
CBbpP3aHM C KypCOBMTE pPasMKM MO  MOCOYEHUTE
MOHETapHN MO3NUMK B Yy>KAECTpaHHa BasyTa, CbLUo ce
npu3HaBaT B COOCTBEHUS KanuTan.

HeMOHeTapHWUTE aKTUBW W MacvBK, KOMTO Ce OLIeHsIBAT Mo
MCTOpWMYECKA LiEHA Ha MpuAoBuBaHE B YyX[ecTpaHHa
BasyTa, ce MpeBpblIaT BbB (GyHKLMOHANHaTa BasyTa Mo
0B6MEHHWS KypC KbM [laTaTa Ha MbpBOHaYanHaTta caenKka
(NpupobusaHe). HemoHeTapHWTE aKTUMBM W MacuBM,
OLleHsIBaHW MO CMpaBeAnBa CTOMHOCT B Uy>KAeCcTpaHHa
BasyTa, ce MpeBpblIaT BbB (GYyHKLUMOHaNHa BanyTa Mo
cpefeH o6MeHeH Kypc. KypcoBUTE pasfinku, Bb3HUKHaNM B
pesynTaT Ha MPEeM3YNCIEHUATa, Ce OTYMTAT B OTYETa 3a
nevan6ata v 3ary6aTta, OCBEH Pasfinku, Bb3HWKBALLM OT
npeBanyTUpaHeTo BbB MYyHKUMOHanHaTa BasyTa Ha
KanuTanoBM  WHCTPYMEHTWM Ha  pasmosioXeHue  3a
npofax6a WK OTroBapsllM Ha YCNOBUATA 3@ XK Ha
napuyeH NMOTOK, KOMTO e eheKTUBEH, KOUTO ce NMpu3HaBaT
B AIPYrus BCEOBXBATEH [OXO/,

(i) Apy>kecTsa B I'pynaTa

AKTVBWTE W MacWMBUTE Ha Yy>KAECTPaHHUTE ornepauuu,
BK/IIOUMTENHO  penyTauwsaTa ¥ Kopekumata Ao
crnpaBefsiMBa CTOMHOCT, Ce MpensyncnaBaT B 6barapcku
fleBa no 06MeHHUSA KypC Ha OTYeTHaTa AaTta, @ OTHeTUTE UM
3a nevyan6arta wiv sarybata ce Npem3yncnaBaT rno cpefeH
rogviieH  obmeHeH  Kypc.  KypcoBuTe — pasnvku,
BBb3HMKBALLUWM MpW TOBa MpeBpbliaHe, ce MpusHasaT B
Apyrvus BceobxBaTeH foxof. [lpu ocBoboxaaBaHe Ha
YyXKAeCTpaHHa orepauusi, KOMMOHEeHTbT Ha  Apyrus
BCeOOXBaTeH [AOXOA, CBbp3aH CbC CbOTBETHATa
Yy>KAecTpaHHa [eMHOCT, ce peknacuduumpa B 0T4eTa 3a
neyan6ata unu 3arybara.

r) Mpuxoam OT JOroBOPYU C KITUEHTH

[eiHocTTa Ha [pynaTa e CBbp3aHa C MalUMHOCTPOEHE,
NPOM3BOACTBO HAa MEeTasnHu KOHCTPYKLMUKW, KOPABOPEMOHT,
MOPCKMW TPaHCMOPT, NPUCTaHWLLHA YCYyTW, MPOEKTaHTCKM
ycnyrn v opyru yenyru. [pyxogmTe oT AOrOBOPU C KITMEHTU
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Ce MpW3HaBaT, Korato KOHTPOABbT BbPXYy CTOKUTE WU
ycnyrute 6bae NpexBbpsieH KbM KMEHTQ, CPeLly Cyma,
KOATO OTpassiBa Bb3HarpaXAeHWeTo, Ha KoeTo [pynara
OYaKBa fla MMa NpaBo B 3aMAHa Ha Te3W CTOKM U YCNYTn.
KaTo usno 'pynata e JoCTUrHana 4o 3ak/toveHne, vye Ta €
npuHUMNIan B AOrOBOPEHOCTUTE CU 3a NPUXOAN, Tbil KaTo
06MKHOBEHO pynaTa KOHTPOSIMpPa CTOKUTE MW YCayruTe
npean ga rym nNpexBbp/v KbM KneHTa. M3knrodeHne ca
[OrOBOPEHOCTUTE, CBBP3aHM C MNPeAoCTaBAHETO Ha
OOMBbAHUTENHU ycnyru Ha HaemaTenu KaTo
€NeKTPMYeCcTBO, BOAOCHabGAsABaHe, OTOMMEHWe U ApYrw,
KbaeTo [[pynarta feicTBa B KQ4YeCTBOTO Ha areHT, Thi KaTo
3a4b/DKEHNETO W 3a U3MbJIHEHME € [ja OCuUrypu TpeTtaTa
CTpaHa fja npefocTaBw ycnyrara.

OnoBecTsABaHMS 3a CbLLECTBEHNTE CHETOBOAHM MPELEHKM,
NPUBANBUTENHN OLEHKN W MPEANONOXEHNS, CBbP3aHu C
npuxoauTe OT AOrOBOPW C K/AMEHTM, Ca NpeaocTaBeHn B
[ToAacHnTenHa benexka 3.

B v3nb/iHeHME Ha aHraKMMeHTUTE CKU MO AOroBOpU C
KnveHTn, [pynata e uaeHTUdMUMpana CcrneaHuTe
3ab/HKEHNA 33 U3MbJIHEHKE!

Mpon3BOACTBO Ha METANopPeXeLLn MallUHK, KOMIMOHEHTU
n getannu

MpuxoanTe OT Npofax6aTta Ha MeTanopPEXeLLN MaLLMHA 1
KOMMOHEHTU 1 AeTalinv 3a MalMHOCTPOUTEIHaTa U Apyrn
WHOYCTPUKW Cce TMpusHaBaT B OMpeaesieH MOMEHT BbB
BPEMETO, KOraTo KOHTPOSbT BbPXy akTvBa Obae
NpPexBbp/ieH KbM K/IMEHTA, KOETO OOWKHOBEHO € TMpu
Jl0OCTaBKaTa Ha NpoayKLMaTa.

MpeBoO3 Ha ToBapw Mo JOroBOPU 3a PENCOB YapTbp

[TpuxoanTe OT NPeBO3 Ha TOBapw Mo [OroBOpKY 3a PENCOB
YapTbp Ce MpU3HaBaT B TEYEHME Ha BPEMETO, Tbil KaTo
K/MEHT BT eAHOBPEMEHHO NOJTy4aBa v NoTpebsiBa MON3nTe,
npefocTaBsHn OT 'pynata. 'pynaTta nanonsea MeToda Ha
BNIOXXEHUTE pecypcu Ha 6asa Ha M3MUHATUTE AHW OT
npeBo3a CNpsiMO O6LLO OYaKBaHWTe AHW 3a npeBosa (oT
MbpBOTO HATOBApHO A0 MOCMEAHOTO  pa3TOBapHO
MPUCTaHWLLE), 33 [a OLEHW HampegbKa 3a MbJHOTO
N3MbJIHEHME Ha ycnyraTa.

Yenyrn no ekcnioatauua Ha Kopabu no Aorosopu 3a
TaiM-4yapTbp

MpuxoanuTe OT yCNyrM Mo ekcrjoataumus Ha Kopaéu mno
JIOrOBOPY 3@ TailM-4apTbp Ce MpW3HaBaT B TeyeHue Ha
BPEMETO, Tbil KaTO KAMEHTHT €HOBPEMEHHO MOsy4YaBa v
noTpebsBa NossuTe, NpefocTasaHn oT [pynata. [pynaTta
nsnona3ea METO[, OTYMTALL MPOAyKUMsSTa Ha 6a3a Ha
M3TEK/IOTO BPEME Ha HaemMaHe Ha Kopaba, 3a Aa OLEeHU
HanpeObKa 3a Mb/HOTO M3MbIIHEHME Ha yCryraTa.

PEMOHT 1 PEKOHCTPYKLIMS Ha NyiaBaTeNHN CbaoBe

MpuxoauTe OT PEMOHT U PEKOHCTPYKLUMSA Ha MiaBaTesHu
CbAOBE Ce MpW3HaBaT B TeYeHUe Ha BPEMETO, Thil KaTo
KIIMEHTbT eIHOBPEMEHHO MonyyaBa 1 NoTpebsBa NonsuTe,
npefocTaBaHn oT [pynaTa. pynata uM3nonssa MeTof,
OTYMTAaLL BJIOXXEHUTE pecypcu Ha 6a3a Ha HanpaBeHuTe
pasxoay crnpsaMo obLMs pa3Mep Ha OYaKBaHUTE TaKMBa,
3a [1a OLieHW HanpeabKa 3a MbJIHOTO YJI0BNETBOPSIBaHe Ha
3abIIKEHNETO 3a U3MbJTHEHME.
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npOMSBOﬂCTBO Ha MeTaNHN KOHCTPYKLMKN

MpuxoamnTe 0T NPON3BOACTBO HA METAHW KOHCTPYKLNK Cce
npu3HaBaT B TeYeHWe Ha BPEMETO, Tbil KaTO KIMEHTbLT
e[JHOBPEMEHHO MonyyaBa W MNoTpebsBa  MON3UTE,
npegocTtaBsAHM OT [pynata. [pynata n3nons3sa METOA,
oTuMTall BMIOXKEHWTE pecypcu Ha 6asa Ha HamnpaBeHWUTe
pasxoau cnpsiMo 06LLMS pa3Mep Ha OYaKBaHWUTe TakMBa,
3a Aja OLeHW HanpeabKa 3a Mb/IHOTO YAOBNETBOPSIBAHE Ha
3a4b/DKEHMETO 3a U3MbIIHEHME.

MpPOEKTaHTCKM yCIyru

MpuxoauTe OT MPOEKTaHTCKM ycnyrn B 06facTTa Ha
KOpabOCTPOEHETO Ce MpM3HaBaT B Te4YeHWe Ha BPeEMETO,
Tbi KaTo KNMEHTBT eAHOBPEMEHHO MOJTy4aBa v NoTpebsea
nos3nTe, nNpefocTaBaHM OT [pynata. 3a JOrosopu C
dukcupaHa UeHa, [pynaTa w3nonsBa MeToda Ha
BNOXEHNTE pecypcu Ha 6asa n3paboTeHnTe
4OBeKOYacoBe CMpsSIMO OO6LLMS pa3dMep Ha OvakBaHWTe
4OBEKOYaCOBe 3a YI0BNETBOPSBaHE Ha 3ab/HKEHNETO 3a
M3NbJHEHWe, 3a [Aa OleHW Hampeabka 3a MbHOTO
M3NbiHeHWe Ha ycnyrata. 3a [OroBopw, 6a3npaHu Ha
[IOroBOpEHa CTaBKa 3a eAnHnLIa BpeMe, [ pynaTa n3nonsea
METOf, OTYMTall NpoayKUMSTa Ha 6a3a Ha MpueTuTe OT
K/IMeHTa n3paboTeHN YacoBe.

O6paboTka Ha TOBapu

MpuxoamTe oT 06paboTKa Ha ToBapu ce MpuaHaBaT B
TeyeHne Ha BPEMETO, Tbih KaTo KIMEHTBT eJHOBPEMEHHO
nonyyaBa W MNOTpe6siBa MON3NTe, MNpPefocTaBsHM OT
pymata.  [pynata  wu3nof3Ba  MeTOh,  OT4MTaL
npoayKumMsTa Ha 6a3a Ha 06paboTeHMA TOHAXK, 3a @ OLieHM
HanpeAbKa 3a Mb/IHOTO M3MbJIHEHWE Ha ycayraTa.

CbxpaHeHme Ha ToBapu

[MpuxoanTe OT CbxpaHeHWe Ha ToBapu Ce Mpu3HaBaT B
TeYeHne Ha BPEMETO, Tbih KaTO K/IMEHTHT €JHOBPEMEHHO
nosy4aBa MU I'IOTpe6F|Ba nonsnTe, npegoctaBAHM OT
prrlaTa. prnaTa Mn3nosi3Ba METOo., oTHMTaL
npoaykundaTa Ha 6a3a Ha N3TeK0TO BPEME Ha CbXpaHEHNE
Ha TOBapa, 3a [Ja OueHn Hanpegbka 3a Mb/HOTO
N3Mb/IHEHWE Ha yCliyraTta.

HaeM Ha kel

MNpuxoauTe OT HAaeM Ha Kel ce Mpu3HaBaT B TeYeHue Ha
BPEMETO, Tbit KaTo KIIMEHTHT eAHOBPEMEHHO MosyYaBa U
noTpebsaBa NonsuTe, NpefocTaBsaHK oT [pynaTa. [pynaTta
nsnonsea METO[, OT4YMTALl MPOAyKUMsSiITa Ha 6asa Ha
M3TEK/IOTO BPeMe Ha MPecToi Ha Kopaba, 3a fa OLeHM
Hanpeobka 3a  MbJHOTO  YAOBJETBOpPABaHe  Ha
3ab/HKEHNETO 33 USMbJIHEHKE.

Opyrv ycnyru

MpuxoauTe OT APYrv YCNyru ce NMpusHaBaT B TedeHne Ha
BPEMETO, Thil KaTO KIIMEHTHT €AHOBPEMEHHO MOJTyYaBa U
noTpe6siBa Mon3vTe, MpeAocTaBaHW oOT [pynaTa. 3a
NPOM3BOACTBEHM  yCnyrn  (CBbp3aHu  Haii-Bede C
06paboTka Ha AeTainwm) v ycnyru no Haf3op v nperneq Ha
nnaBaTeNHW CbAO0BE, [pynaTa n3non3ea MeTo[, OT4nTall
BJIOXEHWTE pecypcy Ha 6a3a HanpaBeHW pas3xoan CrpsMo
oblMst pa3Mep Ha O4YakBaHUTE TakMBa, 3a fAa OLeHK
Hampegbka 3@  MbAHOTO  YAOBMETBOPSIBaHE  Ha
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3a4b/DKEHNETO 3@ U3NbJHEHME. 3a agMUHUCTPATUBHM
ycnyru (CBbp3aHu Haii-Bede ¢ NpefocTaBsAHe Ha YCyru Ha
HaemaTenn) 1 3a npofaxk6a Ha enekTpoeHeprud, pynata
N3N0N3Ba METO[, OTYMTall NPOAYKUMATA, 3a [a OUeHu
Hanpeabka 3a  MbAHOTO  YAOBNETBOPSBaHe  Ha
3ab/MKEHNETO 3a M3MbJHEHME. B 3aab/mKkeHnsaTa cun 3a
M3MbJIHEHWE Ha aAMUHWUCTPATMBHW ycnyrku [pynata
JEencTBa KaTo areHT.

Mpu onpeaenaHeTo Ha LeHaTa Ha CAenkara rno orosopure
CM C KIMeHTM T[pynata npeueHaBa edexkTute OT
NPOMEHNMBOTO Bb3HarpaXkaeHne, CbllecTBYBaHETO Ha
CbLUECTBEHM  KOMMOHEHTM Ha  (uHaHCMpaHe U
Bb3HarpaxkJeHve, Jb/HKUMO Ha KIIMeHTa.

(i) MpoMeHMBO Bb3HarpaxaeHue

AKO Bb3HarpaxaeHvweTo no fajeH [OroBop BK/OYBA
npoMeHnvMBa cyma, [pynata onpefens pasmepa Ha
Bb3HarpaxkJeH1eTo, Ha KOETO MMa NpaBo B 3aMdAHa Ha
NPEeXBbPAAHETO Ha CTOKM WAM YCAYrM KbM KJMeHTa.
MpubAnsnTeNHa OLEHKa Ha pasmepa Ha NMpPOMEHINBOTO
Bb3HarpaxgeHue ce NpasBu Ha JaTaTa Ha BM3aHe B cuna
Ha [oroBopa v TO Ce orpaHnYaBa, JoKaTo He CTaHe MHOro
BEPOATHO, Ye KoraTo BrocneacTsMe 6bfe paspelleHa
HECUIypHOCTTa, cBbp3aHa o NPOMEHNBOTO
Bb3HarpaxgeHue, HaMa [a Bb3HMKHE CblUecTBeH o6paT
(penHTErprpaHe/CTOPHMUPAHE) Ha MPU3HATUTE NMPUXOAM.

Llemropeviipku/amcnayv rno JoroBopy 3a PevicoB YapTbp

[loroBopuTe 3a peicoB 4YapTbp BKIIKOYBAT KJ/1ay3u, B KOUTO
KJIMEHTDBT € 3afb/KeH Aa 3aniaTy AEMIOPENK, KOWTO
npeacTaBnssa o6eslleTeHne 3a MPOCpPOYBaHe Ha BPEMETO
3a HaTOBapBaHe WK pa3ToBapBaHe Ha kopaba. M o6paTHo,
np1 HaTOBapBaHe UMW pasToBapBaHe Ha Kopaba 3a CPoK,
no-KpaTbK OT AOroBOpeHus, pynaTa crnefsa Aa 3aniatu
Ha KAveHTa Aucnady. 3a npubnusuTenHa oOleHka Ha
MPOMEH/IMBOTO Bb3HarpaXAeHve 3a [AEMIOPENIKN U
avcnayn, pynata npunara MeToAa Ha O4akBaHaTa cyma.
Cneq ToBa [pymaTa npwnara W3MCKBaHWATa  3a
orpaHv4aBaHe Ha  MNpUGAU3UTENHUTE  OLUEHKM  Ha
MPOMEH/IMBOTO Bb3HarpaxKaeHve 1 Npu3HaBa unm akTmen
no [AOrOBOP C KAMEHT 3a oO4akBaHuTe 6baeuim
OEMIOPENIKN UM 3a0b/HDKEHVE 3@ Bb3CTAHOBSABAHE 3a
oyYakBaHWTe 6baeLn Ancnayu.

OTCTBIKM B LjeHaTa 3a 06eM 0 [JOroBopy 3a 06paboTka Ha
TOBapm

Ha onpegeneHv  knueHTn  [pynaTa  npegocTass
PETPOCMEKTUBHU OTCTBIKM B LieHaTa 3a 06eM, crnef KaTo
KOMMYeCTBOTO Ha 06paboTeHUTe TOBapW Mnpes nepuona
HaZBULW onpefieneHvs B jorosopa npar. OTCTbNKUTE ce
KOMIMeHCHUpaT CpeLly Ab/MKUMKUTE OT K/MeHTa cymMu. 3a
npuénuanTenHa oLieHKa Ha NPOMEHMBOTO
Bb3HarpaxzjeHue 3a o4vakBaHuTe ObAeliy OTCTBIKM
[pynaTta npunara MeTofia Ha Hall-BeposiTHaTa cyma. Cnefy
ToBa [pynaTa npunara usMckBaHvsTa 3a orpaHn4aBaHe Ha
NpUGAN3UTENHUTE OLIEHKM Ha NPOMEHNBOTO
Bb3HarpaxzeHve W  MpusHaBa  3afb/KeHne  3a
Bb3CTaHOBSIBaHe 3@ O4aKBaHWUTE GbAelly OTCTbMKA.

(i) CbLUecTBEH KOMMOHEHT Ha hUHAHCUPaHe
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pynaTta nony4aBa KpaTKOCPOYHW aBaHCK MO AOroBOPUTE
CW C KNneHTuTe. MNMpunarakm NpakTM4eckoTo 0beKdYeHme
B MCOO 15, 19 He kopurmpa obellaHuss pasmep Ha
Bb3HarpaxxJeHMeTo 3a OoTpassfBaHe Ha edekTuTe Ha
CbLLECTBEH KOMMOHEHT Ha hUHAHCMPaHe, ako Ha AaTaTa
Ha B/M3aHe B CWa Ha AOroBopa O4akBa, 4e nepuoabT
MeXXAy NPexBbPAAHETO Ha O6ell@HNTe CTOKM UK YCayri
KbM KJIMEHTA Y O4aKBaHOTO OT K/IMEHTa MiallaHe 3a Tesun
CTOKM MK ycnyru wie 6bAe efHa roamHa Uam no-Masnko.

Mo HAKoW goroBopw,. [pynaTa nosydyaBa v ObArOCPOYHN
aBaHCcw OT kNmeHTuTe cu. LleHaTa Ha caenkara 3a Takuea
[OroBOpU Ce AMCKOHTMPA KaTo Ce M3MoN3Ba NPOLEHTHT,
KOWTO 61 61N 0Tpas3eH B OTAeNHA cefka 3a GuHaHcupaHe
mMexay pynaTa u HEMHWUTE KITMEHTH Ha AaTtaTa Ha B/IM3aHe
B CWia Ha [OroBopa, 3a fJa Ce B3eMe Mo BHUMaHWe
CbLLECTBEHMSA KOMMOHEHT Ha (hMHaHCKpaHeTo.

(iii) Bb3HarpaxaeHue, Ab/HKUMO Ha KIneHTa

Mo poroBopu 3a pencoB 4YapTbp [pynata nnawla
KOMUCMOHHKM, KOWUTO MO CblUIECTBO NpeAcTaBnasar
OTCTbMKa B LeHaTa Ha ycnyrata. BbsHarpaxkaeHueTo,
Ob/DKUMO Ha KJIMEHTa Ce OT4MTa KaTto HamaneHue B
LieHaTa Ha caenkara.

Canga no gorosopu
AKTVBM M0 AOroBopu C K/IINeHTH

AKTVMBBT MO [OroBopa € npaBoTO fga ce nony4u
Bb3HarpaxxgeHne B 3aMaHa Ha CTOKUTE WU YCIyruTe,
KOWTO Ca NpexBbpP/IEHN Ha KITMEHTA.

AKO 4pes MpexBbp/IAHETO Ha CTOKUTE UK ycnyrute KoM
KJNTneHTa I’pynaTa N3MNbIHN  3a4bJ/DKEHMETO CU MNpean
KJIMEHTDBT Aa 3an/laT CbOTBETHOTO Bb3HarpaXxgeHne nnm
npean njalaHeTo Aa € CTaHalo AbJDKMMO, aKTUB MO
AOroBop Ce rnpn3HaBa 3a 38pa6OTeHOTO Bb3Harpa>xaeHne,
KOETO € oA ycnosue.

TbpProBCKM B3eMaHUs

BaemaHeTo npefcTaBnsBa NpaBoTo Ha [pynaTa Aa nosyym
napu4yHO nnallaHe B ONpefeneH pas3Mep, KOeTo e
6e3ycrnoBHo (T.e. Mpeau NialaHeTo a cTaHe Jb/HKUMO e
Heo6Xx0AMMO eAVHCTBEHO a M3Teye onpeaeneH Nepuog ot
Bpeme). (CHETOBOLHM MONWUTVKK 3@ BUHAHCOBWTE aKTUBH,
N3MoXeHM B benexxka 2.2 X).

[lacuBum Mo JOroBopu C KIIMEHTU

[MacuBbT rno AoroBsopa € 3abJIKEHNETO 3a
MNPEXBBPJIAHETO Ha CTOKWM UM YCIIYIM KbM KJIMEHTA, 3a
KOETO I’pyrlaTa € TMOJlydMno Bb3Harpa>kaeHue (I/U'Il/|
Bb3Harpa>KgeHneTo e ,El,'bJ'I)KI/IMO) OT KJIMeHTa. AKO
KJIMEHTDBT 3aruiath Bb3Harpa>aeHneTo npeam prnaTa aa
MNPEXBBPJIN CTOKUTE U YCNTYTTE KbM HErO, KOraTto 6'b)J,e
M3BBbPLUEHO TMJ1allaHETO WK KOrato MnjallaHeTo CTaHe
OBbIIXNMO (KOGTO Bb3HNKHE no—paHo), Ce Nnpn3HaBa nacme
no [oroeop. [TacuBnte no OOroBopn C KIAMEHTN Ce
npn3HaBaT KaTo npmxoad, Korato I’pynaTa N3MbJTHA
3a4b/DKEHNATA CK MO OroBopa.

Pasxoau 3a ckntouBaHe Ha 0rosop

lpynata nnawja KOMMCUMOHHWM 3@ MPOAAX6W MO HAKOM
foroeopu. pynata e u3bpana fja npunara onuusita 3a
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npakTuyeckaTa LenecbobpasHa MsipKa 3a pasxogute 3a
CK/IKOYBAHE Ha [OroBOpP, KOATO i MO3BOMsABa Aa OT4YeETE
KOMMWCUOHHMTE 3a MNpoAakbu KaTo pasxod He3abaBHO
(KaTo r'vi BKIHOYM B Pa3X0OAM 3a BbHLLHM YCIyrK U KaTo YacT
OT Ce6eCTOMHOCTTA Ha NPOoAaXK6MTe), Tbid KaTO CPOKbLT 3a
amMopTM3aUms Ha akTUBa, KOWTOo 'pynaTa 6u nanonssana B
NPOTMBEH CyYait, e efHa roAnHa UAv No-Masnko.

3agb/mkeHns 3a Bb3CTaHOBABaHe

3ab/MHKEHMETO 3@ Bb3CTaHOBABAHE € 3a4b/KEHNETO fa
Ce Bb3CTaHOBM 4acT OT MoSy4eHoTo (MM noanexatlo Ha
nofly4YaBaHe) BbaHarpaxkaeHune ot kmeHTa. To ce oLeHaABa
B pasMep Ha cymaTa, KoaTo [pynaTta 04akBa, Ye Lie TpAbsa
OKOHYaTeNHO [a Bb3CTaHOBM Ha KiveHTa. [pynaTta
aKTyanuaupa  NpuBNUsUTESIHWTE  CU  OLUEHKM  Ha
3aAb/KEHNATa 3a Bb3CTaHOBsABaHe (M CbOTBETHaTa
NpOMsIHa B LieHaTa Ha caefikaTa) B Kpas Ha BCeKM OTYeTeH
nepvoa. Monsd, BUKTe Mo-rope M3oxeHaTa CYeTOBOAHA
NOANTMKA 338 MPOMEHMBOTO Bb3Harpa)aeHue.

A) faHbum
Tekyl laHbK BbpPXy nevan6arta

TekylUMTE AaHbYHM aKTUBKM U MacMBW 3@ TEKYLIMS U
NpeaxodHn Mepuoan ce MpUsHaBaT Mo cymaTa, KoATo ce
oyakBa fa 6bJe BbB3CTAHOBEHA OT WM MyaTeHa Ha
JlaHbYHMTE BNaCTU BbB BPb3Ka C KOPMopaTVBeH OaHbK
BbpXy Nedanéata. [pu n3dmcneHne Ha TekylwmTe gaHbLUn
ce npwnarat JaHbYyHWTE CTaBKM M AaHbBYHUTE 3aKOHM,
KOWTO Ca B CW/1a UM Ca B 3HAYUTESHA CTEMNEH NPUeTu KbM
oTYyeTHaTa faTa, B CTpaHWUTe, B KOUTO [pynaTta onepupa u
reHepupa obnaraemm AOXON.

TeKyLLWTe AaHbLM Ce MPU3HABAT AMPEKTHO B COBCTBEHUSA
KanuTan (a He B OT4YeTa 3a neyandaTa MM 3arybata),
KoraTo [aHbKbT Ce OTHaca A0 CTaTuW, KOWUTO ca 6uu
MpU3HaTM  AMPEKTHO B COBCTBEHMST  KanwTan.
PbKOBOACTBOTO aHanuavpa OTAeNHUTe MosuuMn B
JaHbyHaTa JeknapaLms, 3a KOUTO NMPUNOKUMIUTE JaHbYHK
pasnopefbn ca MPeAMET Ha TbiKyBaHe W Mpu3HaBa
MPOBW3MK, KOraTo TOBa € YMECTHO.

OTCpoYeH JaHbK BbPXY nevanbata

OTCpoYeHnTe JaHbUM Ce Mpu3HaBaT Mo 6anaHcoBus
METO/[ 3a BCUNYKN BPEMEHHW Pa3/IMKM KbM OTHETHATa JaTa,
KOWTO Bb3HUKBAT MeXAY AaHb4YHaTa OCHOBa Ha aKTUBUTE
N NacuBMUTE N TEXHUTE BanaHCOBM CTOMHOCTU BbB BPb3Ka
C KOprnopaTtnBHNA AaHbK BbpPXY neyanéara.

OTCpOYeHM OaHbYHM MacuMBKW Ce Mpu3HaBaT 3a BCUYKMK
obnaraemm BPEMEHHW Pa3JINKN:

® OCBEH [10 CTeMNeHTa, 0 KOATO OTCPOYEHMAT AaHbyeH
MacuB Bb3HWKBA OT MbpBOHA4aNHO Mpu3HaBaHe Ha
aKTMB MM MacuB OT AajZileHa chefika, KOsiTo He e
OM3HEC KOMOMHALUMA W He BAUSE HWUTO BBPXY
cyeToBOAHATa Mevanba, HWMTO BbPXYy [AaHbyHaTa
neyan6a mnu 3aryb6a KbM MOMEHTa Ha U3BbPLLBaHE
Ha chenkata; u

® 3a obnaraemmu BPEMEHHN pPasInMKK, CBbp3aHN C
MHBECTULUMM B ObLEpHN APYy>XXeCTBa, acounmpaHu
npeanpnaTmna N y4actmna B CbBMECTHU NPeanpuAaTna,
OCBEH [0 CTENEHTa, 40 KOATO I’pynaTa € B CbCTOAHME
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Jla KOHTPONMpa BPEMETO Ha 06PaTHOTO MPOSABIEHNe
Ha BpeMeHHaTa pa3fiMKa 1 CblLECTBYBa BEPOATHOCT
BpeMeHHaTa pasnnka fa He ce NposiBv 06paTHO B
npeaBuANMO GbeLLe.

AKTVBW MO OTCPOYEHM AaHbLM Ce Npu3HaBaT 3a BCUYKM
Hamansaemm BPEMEHHMN PasnmKuy, npeHeceHn
HEeW3MON3BaHW AaHbYHM  KpPeauTu W HEM3MON3BaHM
JlaHbYHM 3ary6u, 10 CTENEHTA, 10 KOSITO € BEPOATHO Aa e
Hanuue o6naraema neyanba, cpelly KosATO fa 6baaT
N3MN0N3BaHN HamMansemuTe BpEMEeHHN pasnuKuy,
NPeHeCceHnTe  HemsnonsBaHn AaHbYHU  KPeanTu U
HEN3MNOoN3BaHMTE AaHBYHW 3aryou:

® OCBEH aKo OTCPOYEHUAT JaHbYEH aKTVB Bb3HMKBA OT
MbpBOHAYaNHO NpU3HaBaHe Ha aKTUB UM NMacus OT
JajeHa caenka, KoATo He e 6U3HEC KOMBUHALMA 1 He
BNNAE HUTO BbPXy CYETOBOAHATa nedyanba, HUTO
BbpXY AaHbyHaTa nevanba unv saryba KbM MOMeHTa
Ha U3BbPLUBaHe Ha caenKaTa; 1

® 33 HamansemMy BPEMEHHM PasfiMKKM, CBbP3aHu C
MHBECTULMN B IObLIEPHN APYXKECTBA, acOLMMPaHM
NpeanpuUsaTUS ¥ y4acTus B CbBMECTHM NPeanpuaTs,
OTCpOYeH AaHbyeH aKTVB Ce Npu3HaBa eANHCTBEHO
[l0 CTEeMNEeHTa, A0 KOATO MMa BEPOSITHOCT BpEMEHHATa
pasnnka Aa ce nposiBm 06paTHO B 0603pMMO 6baellle
1 fa 6be peannsmpaHa obnaraeMa nedanba, cpeLly
KOSITO [1a Ce OMosI30TBOPM BPEMEHHATa PassinKa.

pynaTa n3BbpLLUBa Npernes Ha 6anaHcoBaTa CTOMHOCT Ha
OTCPOYEHUTE [aHbYHM aKTMBM KbM Kpas Ha BCsAKa
(hrHaHCOBa rovHa 1 9 Hamansaea Ao CTENeHTa, [0 KOATO
BeYe He e BepoATHO Aa 6bhe peanuampaHa JocTaTbuyHa
obnaraemMa nevanba, KOATO fa No3BOSABa Lennsa nnu 4acT
OT OTCPOYEHMSA AaHbYeH akTUB [a ObjJle Bb3CTAHOBEH.
HenpusHaTute  OTCPOYEHM  [JaHbYHM  aKTUMBKU  Ce
npepasrnexaat KbM BCAKa OTYETHa AaTta 1 ce npusHaBaT
[0 CTeneHTa, A0 KOATO € CTaHano BeposTHO fa Obae
peanuavpaHa Objella obnaraeMa nedyanta, KoaTo [a
MO3BOMM  OTCPOYEHUS  JaHbyeH aKTMB gaa  6bae
Bb3CTAHOBEH.

OTCpoOYeHUTE aHbYHN aKTUBK M MacmuBK Ce OLeHsABaT Mno
OJaHb4YHNTE CTaBKKN, KOUTO Ce€ OYakBa [a 6b):laT B CWJ1a 3a
nepuofa, B KOMTO akTUBBT CE peannsnpa Uiv nacuBbT ce
ypean, Bb3 OCHOBa Ha AaHbYHWUTE CTaBKK (l/l OaHb4YHU
SGKOHV]), JencTBallM unm BAE3NW B CWUQ, B 3HaAYMUTENHA
CTENeH, KbM OTHETHATa faTta.

OTCpoYeHnTe [aHblLW, CBbpP3aHM CbC CTaTUK, NMPU3HATK
N3BbH Nevyanbata wmm 3ary6aTa, Ce rnpu3HaBaT WM3BbBH
neyan6ata wunu 3aI'Y68T8‘ OTcpoyeHnTe fOaHbuM ce
Nnpn3HaBaT B 3aBMCUMOCT OT CBbp3aHaTa C TAX CAeJIKa
nin B Opyruda BCEOOXBATEH aoxo4d, mnn OVMpPeKTHO B
COBCTBEHUNS KanuTar.

prnaTa KOMMEHCpa OTCPOYEHN [daHbYHW aKTUBU W”
nacmBm caMoO TOraBa, KOrato MMa 3akKOHOBO MpaBO fa
npucnaga TeKyuWn OaHb4YHM  aKTVBW Cpelly TeKyLin
OaHb4YHM MacmMBM W OTCPOYEHUTE [OaHbYHW aKTUBU U
nacmMBn Cce OTHACAT A0 AaHbUW BbPXYy AOXO0Aa, HAaNTOXXEHN
OT e4MH M Cbll AaHbYeH OpraH 3a €4HO 1 CblO AaHb4YHO
3a4bJ/DKEHO npeanpudaTne.
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JaHbk BbpXy fo6aBeHaTa cTonHocT (A/C)

[MpuxoanTe, pa3xoamnTe 1 aKTUBUTE Ce MPU3HaBaT HETHO OT
[OLC, ¢ n3kmodeHne Ha cnyvauTe, KoraTto:

e [1/1C, Bb3HMKBALL NPW MOKYMNKa Ha akTUBW UIW YCNyrn
He e Bb3CTaHOBMM OT JaHbYHWTE BNAcTW, B KOWTO
cnyyan OC ce npu3HaBa KaTo 4acT OT LeHaTa Ha
npvaobvBaHe Ha akTMBa WM KaTO 4acT OT
CbOTBETHaTa pasxofHa Mo3uLMs, KakTo ToBa €
YMECTHO; U

® B3eMaHusATa U 3a4b/DKEHUATA, KOUTO Ce OTYUTaT C
BktoveH A4C.

HeTHaTta cyma Ha AC, Bb3cTaHOBUMA OT MNKN Ob/KUMA
Ha [JaHbYyHWUTE BNacTW, Ce BKJIKOYBA B CTOMHOCTTa Ha
B3eMaHuMAaTa WM 3adb/DKeHMsTa B OT4eTa  3a
(DVHAHCOBOTO CBHCTOSHME.

e) Joxoav Ha nepcoHana

KpaTKoCpo4HWUTE  JOXOOM Ha MNepcoHana BK/IKOYBAT
3annaTu, Bb3HarpaxaeHns, roanHn 60HyCH, BHOCKM 3a
COUManHO OCUTypsABaHe W TOAMLIHM  KOMMEHCUMPYEMU
OTNYCKM Ha CRY)XUTenuTe, KOMTO ce ovakBa fAa Obaat
N3LANO ypeleHn B paMkuTe Ha 12 Mecela cref Kpasa Ha
OTYETHUSA Nepunod. Korato Apy»ecTBo OT ['pynarta nonyym
ycnyraTa, Te Ce nNpu3HaBaT KaTo pasxoj 3a nepcoHana B
oTYeTa 3a nevanbata wnwv 3arybata Uamn ce kanutTanmampat
B CTOMHOCTTa@ Ha akTuB. KpaTKOCPOYHWUTE [0XOAM Ha
nepcoHana ce oueHABaT N0 HEeAWCKOHTMPaHaTa cyma Ha
OYakBaHUTE 3a ypexAaaHe pasxoan. [donmbaHuTenHa
NHbopMaLMA e MpeacTaBeHa B benexkka 29.

[py>xxecTtBaTa OT ['pynata MMaT MEHCUOHHW MnaHoBe C
LedVHVpaHK 40X04MW, NPOU3TUYaLLM OT 3a4b/HKEHNETO UM
Mo cunaTta Ha 6barapckoTo TPYAOBO 3aKOHOAATENCTBO, Aa
U3NNaTAT Ha CNY>KUTENNTE CY NPW NEHCUOHUPaHE ABE UK
WecT OpyTHM MEeCeYHW 3annaTv B 3aBUCMMOCT OT
MPOCNY>XEHMA CTaxXK. B cyyal, Ye Cny>KnTensT e npuaoomn
B ApyecTBo OT [pynata uwav B cblarta rpyna
NpeanpusaTus  LeceT roAVMHW  TPyAOB  CTaX Mpes
nocnefHWTe [BaJeCceT rOAMHK, OOe3LEeTEHNETO € B
pa3Mep Ha WeCT 6pyTHW 3annaTy, a ako e paboTuna no-
Manko oT 10 rognHn Npu cblums paboTogaTen uam rpyna
OT NpeanpusTUA — ABe BPYTHM MeceyHun 3annatu. MnaHbT
3a [OXOAM Ha nepcoHana Mnpu MeHCUOHUpaHe He e
(®VHaHcWpaH. pynata onpeaens CBoWTe 3a4b/DKeHVs 3a
n3nnallaHe Ha JOXOAM Ha NepcoHana npu NeHCUoHpaHe
4Ypes aKTHEpPCKWUA METOL Ha MNPOrHO3HWUTE KPEeaUTHU
eanmHum.  TIpeoueHKUTe  Ha  MEHCUMOHHUS MNaH ¢
AeduHMpaHy LOX0AM, BKFOYBALLUM aKTHOEPCKM Nevanom 1
3arybu, ce npu3HaBaT HesabaBHO B OT4eTa 3a
(WMHAHCOBOTO CbCTOsHWE Cpelly AebWUT UAM KpeauT Ha
HepasnpefeneHata nevanfta 4pes Apyrusi BceobxBaTeH
[OXO[, B Nepmoja Ha TAXHOTO Bb3HMKBaHe. lNpeoLeHkuTe
He noanexar Ha pekfnacubukauus B nevanbata wnu
3ary6ata B mocnefpaliy nepuoau. PasxoguTe 3a MuHan
CTax ce Mpu3HaBaT B Mevan6taTa wau 3arybata Ha no-
paHHa oT:

® JaTaTa Ha AoNbJ/IHeHWe U CbKpalleHne B nnaHa, n
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® faTaTa Ha Mpu3HaBaHe Ha  pasxoau  3a
NPecTpyKTypvpaHe, CbMbTCTBALLM M3MEHeHUsTa B
nnaxa.

Pa3xoanTe 3a NMXBM ce NpW3HaBaT uypes npunaraHe Ha
JMCKOHTOB (aKTop KbM 3aAb/IXKEHMETO 3a A0XOOM Ha
nepcoHana 3a  TMeHCUOHWpaHe.  M3ameHeHusiTa B
nocneqHoTo (pasxoamTe 3a CTaxk, BK/IHOYBALLM pasxoaute
3@ TeKyll CTax, pasxoAuTe 3a MUHanm CTaX, KakTo U
neyanéuTe n 3aryéute B pesynTaT Ha CbKpaLleHWa unn
HEPYTUHHW ypeXx[aaHua W pasxoaute 3a JIMXBKU) ce
npusHaBaT B OT4YeTa 3a nedyanéata WnmM sarybaTa u ce
npeAcTaBaT B cTaTua ,Pa3xoau 3a nepcoHana”.

)X) QUHAHCOBM UHCTPYMEHTY — MbPBOHAYASHO NPU3HaBaHe
¥ roceBalLo OLjeHsIBaHe

PUHAHCOBW aKTUBMU
[MbpBOHaYasHO NpU3HaBaHe U OLIeHsABaHe

Mpy NbpBOHAYaNHOTO WM Mpu3HaBaHe @UHAHCOBUTE
aKTMBM ce  KknacudbuumpaT  KaTo  TakuMBa, KOMUTO
BMOCNeACTBME Ce OleHsiBaT Mo aMopTUaMpaHa LeHa Ha
npuoobuBaHe, Mo crnpaBeanMBa CTOMHOCT B Apyrus
BceobxBaTeH foxoa ([IBM) 1 kaTo TakmMBa no cnpaBeavBa
CTOWHOCT B Nneyvan6aTa wnu 3aryéaTta.

Knacudbukaumsata Ha  GUHAHCOBUTE  aKTUMBM  MpU
MbpBOHAYaNHOTO UM NpuaobuBaHe  3aBUCM  OT
XapaKTePUCTUKMUTE Ha JOrOBOPHUTE MapU4HM NOTOLM Ha
(dvHaHCOBMS aKTMB M 6M3HeC Mofena Ha [pynaTa 3a
TAXHOTO ynpaBneHne. C W3KMOYEeHWEe Ha TbpProBckuTe
B3eMaHUs, KOUTO He CbAbPXKAT CbLECTBEH KOMMOHEHT Ha
bUHaHCcKMpaHe, UM 3a KouTo [pynaTta € npuioxuna
npaKTn4eckn LenecbobpasHa MAPKa, pynaTa
MbpBOHAYaNHO  oueHABa  (UHAHCOBWUA  akTMB MO
cnpaBeAnMBa CTOMHOCT, NNtOC, B chydait Ha hUHAHCOBM
aKTMBW, KOUTO He Ce OTYMTaT Mo CrpaBenBa CTOMHOCT B
neyan6ata wunu 3arybata, pasxoauTe Mo chenkara.
TbHpProBCKMTE B3EMAHNSA, KOUTO HE CbAbPXKAT CbLUECTBEH
KOMMOHEHT Ha QuHaHCUpaHe, W 3a KouTo [pynaTa e
NpUNOXMNa NpakTUYeckn LenecbobpasHa Msapka, ce
OLeHsBaT Mo LeHaTa Ha cenkaTa, onpefeneHa cbrinacHo
MC®O 15. (CyeToBOHa NoNMTMKa B benexka 2.2 1).

3a fla 6bje KnacuduUMpaH 1 oLeHaBaH No aMmopTM3aMpaHa
CTOMHOCT WM MO chnpaBegnmMea ctomHocT B /B[,
(DVHaHCOBUAT akTVB TPsiOBa Aa Nopaxkaa napuyHun noTouu,
KOWTO NpeAcTaBnsaBaT "caMo niallaHus no rnaBHuLaTa u
nuxeaTa” (CMIJT) no HemaabXKeHaTa cyMa Ha rnaBHuUaTa.
Tasn oueHka ce Hapuda ,CIMIJ1 TecT” 1 ce n3BbpLIBa Ha
HMBOTO Ha CbOTBETHMSA MHCTPYMEHT.

busHec wMogfenvT Ha [pynata 3a ynpasfeHWe Ha
(bVHaHCOBWUTE aKTMBM Ce N030BaBa Ha HauMHa, Mo KOMTO TS
ynpaBnsiea MHaHCOBUTE CK aKTUBM C LieN reHepupaHe Ha
napuyHM notoun. busHec MoaenbT onpenens nanm
NapuyHUTE MOTOUM Le Bb3HMKHAT B pe3ynTaT Ha
CbOUMpPaHEeTO Ha JOrOBOPHN NapUYHM NOTOLM, Npoaarkta Ha
(bVHaHCOBUTE aKTUBK, NN U ABETE.

MoKynKWTe nnv NpoaaxkéuTe Ha GUHAHCOBM akTUBHW, YNUTO
YCMOBUWSI M3UCKBAT AOCTaBKa Ha akTVBWTE B paMKUTe Ha
fJajeH nepuoa OT BpeMe, YCTaHOBEH OBMKHOBEHO C
HopMaTWBHa pasnopeaba WAM feicTBalla NpakTuka Ha
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CbOTBETHUsI Nasap (pPeAoBHW MOKYMKKM), ce Npu3HaBaT Ha
flaTaTa Ha TbpryBaHe (chenkaTa), T.e. Ha lataTa, Ha KoATo
FpynaTa ce e aHraxupana fja Kynv unv npogane akTuea.

Mocnensallo oLeHsBaHe

3a uenuTe Ha MocneABalloTO OlieHsABaHe (GUHaHCOBUTE
aKTMBU Ce KnacuduumpaT B YETUPK KaTeropum:

e (OUHAHCOBM aKTMBM MO amopTWauMpaHa CTOMHOCT
(ABNrOBK MHCTPYMEHTW)

e ODVHaHCOBM aKTMBM MO CrpaBefdnMBa CTOMHOCT B
Apyrva BceobxBaTeH [OXO4 C 'peumkavpaHe” Ha
KyMynaTMBHUTE nevanéu uan 3aryéu (4bArosu
MHCTPYMEHTN)

e ODVHaHCOBW aKTWBW, OMpefeneHn KaTo TakuBa Mo
crnpaBefiMBa CTOMHOCT B ipYria BCeobxBaTeH A0XOA
6e3 "peunknvpaHe’ Ha KyMynaTWBHWTE neyantu w
3aryéu npu  TAXHOTO OTnMcBaHe (KanwTanoBwu
VHCTPYMEHTH)

e DVHaHCOBM aKTMBM MO CrpaBefnMBa CTOMHOCT B
neyan6arta unu sarybara.

®UHaHCOBW aKTUBU MO aMopTU3MpPaHa CTOMHOCT (Abarosu
WHCTPYMEHTH)

Tasu KaTeropusi e Han-cbllecTBeHa 3a [pynata. [pynaTa
oueHsiBa (WHAHCOBMTE aKTMBM MO aMopTM3MpaHa
CTOMHOCT, aKkO Ca Y[OBMETBOPEHW W [BETE YCOBMUS,
N3NOXEHW NO-A0NY:

o (OUHAHCOBUAT aKTUB Ce MpuUTexaBa B paMKUTe Ha
6U3HEC MOJEeN, UMall, 3a LeNT HEroBOTO AbpyKaHe ¢
ornep nosly4yaBaHe Ha OrOBOPHUTE NapUyHM NMOTOLM
OT Hero; 1

® YcnosuaTta Ha [orosopa 3a d)I/IHaHCOBMﬂ aKTnB
nopaxaat napuyHM MnoToun Ha KOHKPETHU [daTw,
KOWNTO npeacrtasndaBaT camMo nnawaHna no
rnaBHULATa N NIMXBUTE BbPXY HEN3Ob/HKEHATa CyMa
Ha rnaBHuMLaTa.

®UHAHCOBUTE aKTMBM MO aMopTM3MpaHa CTOWHOCT
BMOCNELCTBUWE Ce OLEHABAT NpuY NpuiaraHe Ha MeTofa Ha
etdeKTUBHMA NuxBeH npoueHT (ESIM) u ca npeameT Ha
obesleHKka. [leyanbute n 3arybute ce npusHasaT B
nevan6aTa unu 3arybata, KOrato akTMBbT 6bAe OTAMCaH,
MoandMLUMpaH nnn obesLieHeH.

[Npuxoam oT nnxsu

MpuxoauTe OT NWXBM Ce OTUMTaT KaTo Ce W3Mon3ea
MeTofa Ha eDeKTUBHYMSA NMXBEH NPOLIEHT, NpeAcTaBNsBall
MPOUEHTBT, KOWTO TOYHO AWCKOHTMpA O4vakBaHUTe
6bAelM NapuuHM nnalaHWs 3a OYakBaHWsa CPOK Ha
(UHAHCOBWA WHCTPYMEHT WM 3a MOo-KpaTbK Mepuog,
Korato e YMecTHO, A0 6anaHcoBaTa CTOMHOCT Ha
tunHaHcoBMA akTuB. [PUXOABT OT NNXBU Ce BKIOUYBA BbB
duHaHCOBMA TMpuxoh B OTYeTa 3a nMedan6ata Wn
3ary6ara.

PrHaHCOBUTE aKTMBM MO aMOpPTM3NMpaHa CTOMHOCT Ha
prnaTa BKJTKOWBAT TbProBCKN U APYTY B3EMAHUA N 3aEMU,
npeaoCTaBeHW Ha TPETK inLa.

OTnnceaHe
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®uHaHcoB aKkTWB (MK, KOraTto e MpWIOXUMO, YacT oT
(bVHaHCOB aKTUB MW YacT OT rpyna OT CXOAHW hrHAHCOBY
aKTMBM) ce OTnMcBa (T.e. ce MpemMaxBa OT OTYeTa 3a
(hVHAHCOBOTO CBbCTOSAHME Ha pynaTa), rnaBHo KoraTo:

® [paBaTa 3a NnoJjlydaBaHe Ha NapuyHWUTE noToun oT
aKTWMBa Ca U3TEKN; NN

® MpaBaTta 3a MosyyaBaHe Ha MNapuW4HW MoTouM oT
aKTMBa ca MnpexBbpieHn wau [pynata e noena
3aAb/MKEHNETO [a MMaTM  HAMbAHO  MOMyYeHuTe
napv4Hu noToLy, 6e3 ChllecTBeHa 3a6aBa, KbM TPeTa
CTpaHa upe3 cropasymeHune 3a MPexBbPISHE, Npu
KOeTo unu (a) MpynaTa e NpexBbpanna B 3Ha4UTENHA
CTENeH BCUYKM PUCKOBE W MON3KN OT COBCTBEHOCTTa
BBPXY aKTUBa; Unu (6) 'pynata HUTO e NPexBbpInna,
HUTO € 3anasuna B 3Ha4MTEeNHa CTEerneH BCUYKM
PUCKOBE 1 MON3K OT COGCTBEHOCTTA BbPXY aKTBa, HO
He e 3anasunna KOHTPOsa BbpXy Hero.

Korato [pynata e npexBbpiuna npaBaTa CUM  3a
nony4YaBaHe Ha MapuyHM MOTOUM OT akTMBa WM e
BCTbNWAA B CMNopasyMeHVe 3a MPexBbpsHE, TS Mpasu
OLleHKa Ha TOBa Janu M A0 KakBa CTeneH e 3anaswna
pUCKOBETE 1 MoNn3nTe 0T cobcTBeHoCTTa. KoraTo T8 HUTO
€ MPexBbp/Ina, HATO € 3anasuna B 3Ha4MTesNIHa CTeneH
BCWMYKM PUCKOBE W MON3M OT COOCTBEHOCTTA BbHPXY
(DVMHAHCOBWS aKTUB, HUTO € MPEXBbPMIA KOHTPONa BbPXY
Hero, T NPOAb/KaBa Aa NpU3HaBa NPEXBbPIIEHNS aKTUB,
[0 CTeneHTa Ha NPOAB/IKABALLOTO CK y4acTue B Hero. B
TO3W cnyya [pynata nMpusHaBa W CBbpP3aHOTO
3agb/mkeHne. [IpexBbpleHusaT akTMB W CBbP3aHOTO
3ab/KeHNe ce oleHABaT Ha 6as3a, KOSTO OTpassBa
npaBaTa v 3ab/PKEHVATA, KOUTO ['pynaTa e 3anasuna.

Mpoab/ixasallo ydacTue, KOeTo e rnof hopmaTta Ha
rapaHLMs BbpXy NMpexBbpieHnsa akTUB, ce OLeHsABa Mo Mo-
HUCKaTa OT MbpBOHaYanHaTa 6anaHcoBa CTOMHOCT Ha
aKTMBa M MakcMMajiHaTa Cyma Ha Bb3HarpaaeHueTo,
KOETO MOXE /la Ce 13ucKa IpyrnaTa fa uannatu.

O6es3ueHKa Ha p1HaAHCOBM aKTUBM

[lombAHUTENHN OMOBECTABAHMS, CBBP3aHM ¢ 06esLieHKaTa
Ha dWHaAHCOBMTE aKTWBM, ca NpefoCTaBeHn U B
OnoBecTABaHNA  Ha  CbLIECTBEHW  MPEAMONOXKEHNS
(Benexka 3).

[pynata npusHaBa MPOBWM3MA 3a OYakBaHW KpPeOUTHM
3ary6u (OK3) 3a BCUYKM IBArOBU MHCTPYMEHTU, KOUTO He
ce oTYyMTaT MO CrlpaBeAnMBa CTOMHOCT B MevantaTa uam
3ary6ata. OK3 ce 6asupaT Ha pasnukaTa Mexay
[IOrOBOPHUTE  MapUYHW  MOTOLM, AB/DKUMU  Cbr1acHO
YyCOBMSATa Ha JOrOBOPA, ¥ BCUYKM NMapuyHU NoTOLUM, KOUTO
[pynaTa o4akBa fa Noy4u, AUCKOHTMPaHW C LOBMXKEHNE
O MbpBOHaYanHWA  edeKTUBEH JIMXBEH  MPOLEHT.
OvyakBaHWUTEe NapuYyHX MNOTOLM BKJIKOYBAT MapUYHWTE
noToum OT npofaxk6ata Ha AbpXKaHOTO obe3neyeHne nnm
APYrW  KpeauTHW nofobpeHns, KOWTO MpedcTaBnasat
HepasfesiHa YacT OT YCNoBMUATa Ha AOroBopa.

OK3 ce npusHaBaT Ha fBa eTana. 3a KpeauTHU
€KCNo3nLUMK, 33 KOUTO He e Haluue 3Ha4MTesHO
NOBULLIEHNE Ha KPEAUTHWS PWUCK OT MbPBOHAYANIHOTO
npu3HaBaHe, OK3 ce npoBM3MpaT 3a KPeauTHW 3aryéw,
KOUTO BB3HMKBAT B pesyntaT Ha CbbUTMa Mo
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HEW3Mb/IHEHWE, KOUTO Ca Bb3MOXHU Npes crneasatumte 12
Mecela (12-meceynmn OK3). 3a KpeauTHM excrosnumm, 3a
KOUTO e Hanwvle 3Ha4YUTENHO MOBWLLEHUE HA KPeaUTHUS
PUCK OT MbpPBOHAYaNHOTO MpU3HABaHe, MPOBM3US 3a
3ary6a ce U31CKBa MO OTHOLIEHWE Ha KpeaUTHUTE 3arybu,
OYaKBaHW Mpe3 OCTaBalMa CPOK Ha eKcrnosvuuaTa,
HEe3aBMCMMO OT MOMeHTa Ha  Bb3HWKBaHe Ha
HemanbiHeHneTo (OK3 3a Lenuns CpoK Ha MHCTPYMeHTa).

Mo OTHOLLEHWE Ha TbProOBCKUTE B3EMAHUA 1 aKTUBUTE MO
[OroBOpU C KIMEHTW I'pynaTta npuaara onpocTeH NOAXOL
3a nsumcneHne Ha OK3. CnegoBaTtesiHO TA He Npoc/iefsBa
NPOMEHWTE B KPEAUTHUS PUCK, @ BMECTO TOBa Npr3HaBa
NpoBM3nNs 3a 3aryba Bb3 ocHoBa Ha OK3 3a Liennst Cpok Ha
WHCTPYMEHTA KbM BCfAKa OT4YeTHa paTta. [pynata e
Ccb3fdana MaTpuua 3a NpoBM3MpaHe, KOSTO ce 6asnpa Ha
MCTOPMYECKMS OMWT MO OTHOLLIEHWE Ha KpeAUTHUTE 3arybu,
KOpuUrupaHa C MPOrHO3HM daKTopyW, CcrneunPuyHn 3a
OMTBXXHULMTE 1 32 MKOHOMMYecKaTa cpeaa.

KbM BCsika OTHETHa AaTa TS onpeaens fanu AbiroBusT
MHCTPYMEHT Ce MNpeLieHABa KaTo TakbB C HUCHK KpeanTeH
PUCK, KaTO M3MN0A3Ba UsnaTa pasymMHa 1 aprymMeHTvpaHa
nHbopMaLums, KOSITO e AOCTbMHa 6e3 U3BbpLIBaHe Ha
U3NLLHW pasxoam nan yeunusa. MNpu Tasu oueHka 'pynaTta
npepasrnexaa BbTPelWHUs KpeauTeH PenTUHr  Ha
ObNroBMA  WHCTPYMeHT. B gonbrHeHve  [pynaTta
npeLeHsBa [aan CbLLeCTBYBa 3HA4YUTENHO YBEIMYEHNE Ha
KPeAWTHMA PUCK, KOraTo nnallaHnaTa no AorosBopa ca B
npocpoyme Haz 180 aHw.

Ipynata cunta gageH hUHaHCOB MHCTPYMEHT 3a TakbB B
HEN3Mb/IHEHWE, KOraTO [OOrOBOPHMTE MnaljaHus ca B
npocpoyre B NMpoabiikeHne Ha 360 gHW. B onpenenexmn
cnyyam obaye TS MOXe Aa pasriexsia AaaeH GuHaHCcoB
aKTWB KaTO TaKbB B HEM3MbJIHEHNE, KOraTO BbTPELLHA U
BbHLUHA MHPOPMaLWsA MPeaoCTaBsa MHANKALIWSA, Ye e Masko
BEPOATHO [pymaTa fa nomydv MbAHUS pas3Mep Ha
HEN3OB/IKEHNTE CyMM MO JOroBOpa, Npeav Ja ce B3emar
noA BHMMaHWe KakBUTO 1 fla B1N0 KpeaUTHM NOA0OpeHNS,
ObpXKaHW 0T Hero. PMHAHCOBW aKTUBW CE OTMUCBAT, KOraTo
He CbllecTByBa pa3yMHO O4YakBaHe 3a CbOWpaHe Ha
napu4YHUTE NOTOUM MO AOrOBOPA.

DUHaHCOBU NacuBKU
MbpBOHaYaIHO NpU3HaBaHe U OLleHsIBaHe

[Tpy NbpBOHaYaIHO NpU3HaBaHe CDVIHaHCOBMTe nacmeun ce
KnacmdamumpaT KaTo TakuMBa Mo crnpaBef/iMBa CTOMHOCT B
nevan6arta unm 3ary6aTa, NI KaTO 3aeEMU U MPpUBNEYEHN
cpeacTBa, 3abJDKEHNA nnn KaTo AepnBaTBy,
onpegesieHn Kato Xep>KNMHTroBN MHCTPYMEHTU B eCDeKTl/IBeH
XeOX, KakTo € YMECTHO.

prBOHaL-IaJ'IHO BCUYKKN CbVIHaHCOBVI rnacueun ce npm3HaBaT
no crnpaBeainBa CTOMHOCT, a B cny4aa Ha 3aeMn u
npuenedeHn cpeactBa M 3afbJ/DKeHUA, HETHO OT TMPAKO
CBDbP3aHNTE pa3xonn no caenkarta.

®urHaHCoBUTE NacuBW Ha [pynaTta BKIKOYBAT ThProBCKU 1
OPYrv 3abJIXKEHUS, JIMXBOHOCHW 33eMU U MPUB/EYeHN
CPeACTBa, BK/IOUYUTENHO 3aemMy OT CBbp3aHu nvua u
6aHKOBW OBbpApahTy.

[MocnenBallo oLeHsIBaHe
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OueHsiBaHeTO Ha (DVIHaHCOBl/ITe nacmMBn 3aBNCK OT TAXHaTa
K}'IaCl/I(bl/IKaLLl/Iﬂ KaKTO € OrnncaHo no- gosny:

3aemu v npuBJIeYeHn cpeicTBa

Tasn kaTeropuys € OT HaW-CbLUECTBEHO 3HaYeHWe 3a
'pynaTa. Cnef mbpBOHaYanHOTO UM Npu3HaBaHe, ['pynarta
OLeHABA IMXBOHOCHUTE 3aeMU 1 MPUBEYEHN CPEACTBA MO
amopTMa3MpaHa CTOWMHOCT, 4pe3 Metoga Ha EJIM.
Mevyan6bute 1 3arybute ce Npu3HaBaT B nevanéarta Wam
3arybarta, KoraTo nacuMBbT Ce OTMMCBA, KaKTO W 4pe3
npoLieca Ha amopTM3auma Ha 6asa EJI.

AMOpTKH3MpaHaTa CTOMHOCT Ce U34YMCIABa KaTo Ce B3emMaT
NOA BHUMaHWE KakBWUTO M Aa 6UM10 ANCKOHTH UK MpeMmm
npy NPMACBMBAHETO, KaKTO M TakCU MW pas3xofun, KOMTO
npencraBnasat HepasgaenHa yacTt oT ENM.
AmopTusaumsaTa ypes EJM ce BKAoYBa kato GUHAHCOB
pa3xof B OT4eTa 3a nevanbaTa wnm 3aryoaTta.

Tasun KkaTeropmsa ce 0THACA MaBHO 3a NIMXBOHOCHW 3aeMU
W NpuBReYeHn cpeacTtsa. JonbaHuTeNHa MHpopmaumsa e
npefcTaBeHa B benexka 26 1 benexka 34.

OTnncBaHe

®VHaHCOB NacuB ce OTMNCBA, KOraTo 3aAb/MKEHNETO 6bae
noraceHo, WM npekpaTeHo, wnv  u3Teve. KoraTo
CbllecTByBall, GMHAHCOB NacuB Gbje 3aMeHeH C Apyr oT
CblMA  KpeauToAaTen Mpu  CbBBbPLIEHO  PasfnyHK
YCNOBUS, UK YCNOBMSATA Ha CbLUECTBYBaLL Nacue 6baaT
CbLECTBEHO  MPOMEHeHW,  Tasu  pa3msiHa  Wan
mMoambuKkauma ce  TpeTupa KaTo  OTMWCBaHe Ha
MbpBOHaYasHWs Nacve 1 Npu3HaBaHe Ha HOB. Pasnukata
B CbOTBETHWTe 6anaHCoBK CyMU Ce NpK13HaBa B OTYeTa 3a
neyan6ata Ui 3arybara.

3) KoMrieHcupaHe Ha (pHaHCOBY MHCTPYMEHTU

PUHAHCOBUTE  aKTMBU 1 Cbl/IHaHCOBVITe nacmem ce
KOMMEHCHpaT N HETHaTa CyMa Ce NpeacTaBA B OTHETa 3a
CDMHBHCOBOTO CbCTOAHNE, KOraTto N CaMO KOraTo, € Hanuue
HOPUANHECKN YMpaXKHAEMO TMpaBO 3a KOMMEHCUPaHe Ha
MPU3HATUTE CyMUN U I’pyrlaTa MMa HaMepeHKe 3a ypexxaaHe
Ha HeTHa 6asa, N 3a €JHOBPEMEHHO peaJin3npaHe Ha
aKTMBUTE N ypeXXgaHe Ha NacmnBuTe.

M) OueHsABaHe Ha crnpaesegnnsa CTOMHOCT

[pynaTa oueHsiBa CBOUTE (MHAHCOBMW MHCTPYMEHTU KaTo
AepuBaTMBK, KakKTO W HedWHAHCOBM aKTUBM KaTto
NHBECTULIMOHHMU MMOTW N 3eMU, Crpaam 1 CneumanmanpaHm
CbOPBXEHNA MO CnpaBeaMBa CTOMHOCT KbM OTYeTHaTa
Jata. [pynata He oTuMTa (MHAHCOBM aKTMBKU MO
cnpaBeAnvBa CTOMHOCT. CnpaBegMBMTE CTOMHOCTWU Ha
(DVHAHCOBUTE WMHCTPYMEHTU, OLEHEHW MO aMOpTU3MpaHa
CTOMHOCT, Ca ONnoBeCcTeHW B benexka 35.

CnpaBeasiMBata CTOMHOCT € LeHaTa, KoATo 6u 6una
noflyyeHa OT npodaxkba Ha aKTUB WAM nnaTeHa 3a
NpexBbp/iAHE Ha MacuMB B O6WYaliHa Cchenka Mexay
MasapH/M  y4yaCTHMUM KbM [JataTa Ha  OLEeHKaTa.
OUEeHsIBaHETO MO CrpaBednBa CTOMHOCT ce 6asupa Ha
NpeanonoXeHWETO, Ye caenkaTa 3a npoaaxxta Ha akTuB
UMW NPEXBbPIISHE Ha NMacuB ce OCbLLIECTBSABA:
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® Ha OCHOBHWA Masap 3a CbOTBETHUA aKTUB WX MaCKB,
nnn

® PN OTCbCTBME HA OCHOBEH Nasap, Ha Han-M3rogHnA
nasap 3a CbOTBETHNA aKTWUB U MacKB.

OCHOBHUAT WM HAR-M3roOHWAT Nasap Tpabea fa 6bhe
JocTbneH 3a [pynaTa.

CnpaBeanMBaTa CTOMHOCT Ha aKTMB WM nacue ce
oLeHABa KaTo ce NMpaBAT NpeanoioXXeHNA, KOUTO Na3apHM
y4HacTHMUN ounxa HanpaBunn npun onpeaendaHe Ha LeHaTta
Ha aKTmnBa UM NacnBa, KaTo Ce Npmnema, 4e 1e nencrear B
CcBOA Ham—go6bp NKOHOMWYECKN NHTEPEC.

OueHsBaHeTO Ha  crpaBeanvBaTa  CTOMHOCT — Ha
HeUHAHCOB aKTMB B3ema MpeaBuA CrocoBHOCTTa Ha
nasapeH y4acTHWK [la reHepnpa MKOHOMMUYECKMN N3roam oT
13N0N3BaHETO Ha aKTUBa crnopef Hal-edbekTMBHAaTa 1 Hall-
no6paTa My ynoTpeba vnam oT nNpofaxkoéaTa Ha akTMBa Ha
JPYr nasapeH y4acTHWMK, KOMTO Lie M3MonsBa akTuBa
cnopef Har-edekTBHaTa W Hall-gobpaTa My ynotpeba.

[pynaTa M3Mon3Ba OLEHWUTENCKM METOAN, YMECTHU Mpu
06CTOATENCTBATA, 38 KOMTO MMa A0CTaTb4yHO AaHHM 3a
oLieHABaHe Ha crpaBea/sMBaTa CTOMHOCT KaTo ce
MaKCUMnsmpa N3M0N3BaHETO Ha NOAXOAALLM
HabnoaaBaHu BXOASALIM AaHHW U ce CBeXaa A0 MUHUMYM
N3MOM3BAHETO Ha HEHABMO4aBaHN BXOAALLM JaHHN.

BCyykn  akTMBM M MacMBM, KOWTO Ca OUEHEHW MO
crnpaBefMBa CTOMHOCT WM 3@ KOWUTO Ce W3MCKBA
OMOBECTSIBAHE  Ha  CrMpaBef/MBa  CTOMHOCT  BbB
(VHAHCOBUS OTYET, Ca rpynuMpaHu B KaTeropum crnopesn
Mepapxusata Ha crpaBefMBaTa CTOMHOCT, KaKTo e
OMMCaHO MO-A0Jly, Bb3 OCHOBA Ha HaW-HUCKOTO HWBO
N3MNON3BaHN BXOAALWM AAHHW, KOUTO MMAaT 3HA4YUTENHO
B/IMSAHME MPW OLEHSIBAHETO Ha CripaBeA/vBaTa CTOMHOCT
KaTo uso:

e Hueo 1 — M3non3eat ce KOTMpaHU (HEKOpUIrMpaHm)
LeHW Ha aKTUBHW Nasapu 3a MOAEHTUYHW aKTUBU UNn
nacusu

e HuBo 2 — [lpunaraT ce OLEHUTENCKN METOAM, Mpu
KOUTO HaW-HUCKOTO HMBO WU3MNON3BAHK BXOASLMN
JaHHW, CbLUECTBEHN 3a OLEHKaTa Mo CrnpaBeavBa
CTOMHOCT, ca HabnroaaBaHy v NpPsAKo, UM KOCBEHO

® HuBO 3 — M3non3BaT ce OLEHWUTENCKM METOAM, Npu
KOWTO HaM-HUCKOTO HMBO W3MNON3BaHM BXOAALLM
JlaHHK, CbLIECTBEHN 3a OLeHKaTa Mo crnpaseannsa
CTOWMHOCT, ca HeHabnoaaBaHu

3a aKkTMBWTE M MacuBUTE, KOUTO Ce OLEHABAT PeryaapHo
no crpaBefnMBa CTOWHOCT, [pynaTa npepasrnexsa
KaTeropmsmpaHeTo WM Ha CbOTBETHOTO HMBO OT
epapxmsiTa Ha cnpaBeAnMBaTa CTOMHOCT (Bb3 OCHOBaA Ha
Ha-HUCKOTO HWMBO M3MON3BaHW BXOAALM AAHHW, KOUTO
MMaT  3HAYUMTENHO BAWAHWE TMpPU  OUEHsIBAHETO Ha
crnpaBeAnMBaTa CTOMHOCT KaTo UANO) KbM Kpas Ha
OTYETHMWA NEPUOA 1 ONpeaens Aaan nMa Heo6XoAMMOCT OT
M3BbpLIBaHE Ha TpaHcdep(M) OT eAHO HUBO B APYro.

PbkoBoacTBOTO Ha [pynaTa onpeaens noAnTUKUTE W
npouenypuTe, KOUTO Ce npunarat no OTHOLEHWE KakTo Ha
perynsipH1TE OLEHKM N0 CNpaBeaiMBa CTOMHOCT KaTo Tesun
Ha 3emu, crpagnm u cneumanusnpaHy CbOpPbIXKEHUA W
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MHBECTULIMOHHM UMOTK, Taka 1 Ha HeEpPerynapHUTE OLEHKM
Mo CrpaBe/IMBa CTOMHOCT, KaTO Te3W Ha aKTUBM, IbpPXKaHK
3a npoaaxxba/pasnpeaeneHne KbM COOCTBEHNLMTE.

O6MKHOBEHO 3@ OLEHSIBAHETO Ha CrpaBef/vBaTta
CTOVHOCT Ha CbLUECTBEHUTE aKTUBW KaTo 3eMU, Crpaam 1
crneuvanusmpaHn CboPbXKEHNA U MHBECTULIMOHHN MMOTM
KaToO W Ha CbLUECTBEHWUTE MNACKBM, Ce aHraXkmpaT BbHLUHK
HE3aBMCKMM OLIEHUTENN KaTO HEOOXOAMMOCTTa OT TAX ce
npeLeHsiBa BCsKa rofiHa OT PbKOBOACTBOTO Ha [ pynaTa.

KbM Kpasi Ha BCcsika pUHAHCOBA rofvHa, PbKOBOACTBOTO
npaBM aHanM3 Ha W3MeHeHusTa B CTOMHOCTUTE Ha
aKTMBWUTE N MacuBUTE, KOUTO NOANEXaT Ha NpeoLeHssBaHe
Cbl1aCHO CYeTOBOAHUTE MONMUTUKM Ha [pynata. Tosa
BKKOYBA Mperneq Ha KAOYOBUTE BXOAALM  AaHHM,
N3MnoNn3BaHK B NOcAeAHaTa OLeHKa 1 CpaBHABAHETO UM C
noaxoasila Mctopuyecka MHboOPMaLMA KaTo CKIIHOYEHU
[OrOBOPU 1 APYrv NOAXOASLLN AOKYMEHTW.

3a uenuTe Ha OMOBECTSBAHETO Ha CcrpaBennveBaTa
CTOWHOCT, I'pynaTa onpeaens pasnyHn K1acoBe akTUBU U
nacuBM B 3a@BUCMMOCT OT  THAXHOTO  €CTECTBO,
XapaKTEPUCTMKM M PUCK M OT CbOTBETHOTO HMBO OT
nepapxmsaTa Ha crpaBediMBaTta CTOMHOCT, OnmMcaHa Mo-
rope.

K) LlepusaTvBHU UHAHCOBYU MHCTPYMEHTU U CHETOBOAHO
OTYNTaHe Ha XeQKNPaHeTo

lpynaTa nsnonaea LEPUBATVBHM tburHaHcoBwM
MHCTPYMEHTU KaTO JIMXBEHW CyaroBe 3a XeMpKupaHe Ha
JIMXBEHUTE pUCKOBE. Te3n AepuBaTMBHM (OUHAHCOBM
MHCTPYMEHTM  MbpBOHaYasHO ce  MpusHaeaT Mo
crpaBea/iMBaTa CTOMHOCT Ha [aTaTa, Ha KOATO & CKJTHoYeH
JepVBaTUBHUAT ~ OOTOBOP WM BMOCNEACTBME  Cce
MpeoLieHaBaT No CrnpaBeasiMBa CTOMHOCT. [JepuBatneute
ce oTumTaT  KaTo  (MHAHCOBM  aKTMBM,  KOraTto
crpaBeasMBaTa MM CTOVHOCT € MOJOXWUTENHa, U KaTo
(b1HaHCOBW NacKBK, KOraTo T4 € oTpULaTenHa.

Meyanéute wnm 3arybuTe, Bb3HMKBALLM B pe3ynTaT Ha
NpOMEHN B CripaBeAnMBaTa CTOMHOCT Ha JepuBaTUBUTE,
ce MpusHaBaT OMPEKTHO B nedanbata wam sary6aTa 3a
nepuofa, C W3KYeHne Ha edekTMBHaTa 4acT OT
XeIXXMPAHETO Ha MapuYHM NOTOLM, KOATO ce NpusHaea B
APYrust BCeOBXBaTEH AOXO[.

3a LennTe Ha CHETOBOAHOTO OTYMTAHE Ha XepKMpaHeTo,
XeOXKOBETE Ce KJ'IaCVICDVILlVIDaT KaTo:

e Xe[KOBe Ha CrnpaBeA/iMBa CTOMHOCT, KoraTo ce
Xe[KMpa  eKcnoauuuata  CrpsaMo  MNPOMEHW B
crnpaBea/sMBaTa CTOMHOCT Ha MPU3HaT aKTWB Wan
nacme, WM HENPU3HAT HEOTMEHUM aHMaXXUMEeHT (C
N3KITFOYEHWE Ha BaNyTEH PUCK);

e XeKoBe Ha Mapu4HK MOTOLM, KOraTo Ce Xemkupa
eKcrno3nmumsaTa  cnpsiMO  MPOMEHNMBOCTTa  Ha
napuyHUTEe MOTOLKM, KOSTO Ce Ab/KM UAM  Ha
KOHKPETEH PWUCK, CBBbP3aH C MpWU3HAT aKkTUB WK
nacue, MM Ha MHOrO BeposTHa MPOrHO3Ha CAeska,
MAN Ha BafyTeH PUCK B HempuaHaT HEOTMEHUM
AHFAXKUMEHT;

® Xe[KOBE Ha HETHa WHBECTUUMS B Yy>KAECTpaHHa
NENHOCT.
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B Hauyanoto Ha XemKMpalloTo B3aMMOOTHOLLEHME,
lpynaTa onpeaens WU OOKYMEHTMPA OHOBa XemKMpallo
B3aMMOOTHOLLIEHNE, KbM KOETO WcKa [Ja npwunara
CYETOBOHOTO OTUNTAHE Ha XEPKUPAHETO, KaKTO U LienuTe
W CTpaTervsita 3a ynpasrieHne Ha pUcka Npy NnoemMaHeTo Ha
xemxKa.

LoKyMeHTaumsTa BKAKOUBA ONpeAensiHe Ha XxeKunpalims
MHCTPYMEHT, Xe[kMpaHaTa Mo3uUmMs, CbUIHOCTTa Ha
XeIKMPaHUSt PUCK W HauMHUTe, KOMTO [pynaTta Lie
n3non3Ba 3a oLieHKa aanm XePKMHIOBOTO
B3aMMOOTHOLLIEHNE OTroBaps Ha M3UCKBaHWATa 3a
e(eKTUBHOCT Ha XeMKMHra (BK/IHOUMTENHO aHanm3 Ha
M3TOYHULMTE Ha HeedEeKTMBHOCT Ha Xe)KMHIa M Kak e
onpefieneHo CbOTHOLLEHWETO Ha Xedka). XeyKMHroBOTO
B3aMMOOTHOLLIEHNE OTroBaps Ha M3UCKBaHWATa 3a
CYETOBOJHO OTUMTaAHe Ha XeMKMpaHeTo, ako ce
M3MBHEHW W TpUTe M36pPOeHM Mo-A0Sy M3UCKBaHWA 3a
e(EeKTUBHOCT:

® CbllUeCTBYBa 'MKOHOMMWYECKO B3aMMOOTHOLLEHMWE"
MEXIy XeKupaHaTa Mno3uvuMsa W Xeaxupalims
NHCTPYMEHT.

® E(DeKTbT Ha KpeauTHUSA PUCK He 'AOMWHMpa Hag
NPOMEHNTE B CTOWHOCTTA', KOMTO BDB3HWKBAT B
pe3ynTaTt Ha MIKOHOMWYECKOTO B3aMMOOTHOLLIEHVE.

® XeIKMHIOBOTO CBOTHOLUEHWE Ha  XemXMpaLloTo
B3aMMOOTHOLLEHME € CbLLOTO KaTO Bb3HMKBALLOTO OT
KONMMYECTBOTO Ha XemkumpaHaTa MosuLMs, KOeTo
MpynaTa peanHo XemXkupa M KOMWYeCTBOTO Ha
XEMKUPALLMS MHCTPYMEHT, KOeTo [pynaTta peanHo
M3MNOM3Ba 3a XemKMpaHe Ha KOAWYecTBOTO Ha
XempKmpaHaTa nosmums.

XeKoBeTe, KOUTO W3NbAHABAT BCUYKWM KpUTEpUM 3a
CHETOBOAHO OTHNTAHE Ha XePKNPAHETO, CE OTHNTAT KaKTO
€ OnncaHo No-Aony:

Xe[Kose Ha napuyHu notoum

EdexkTnBHaTa 4YacT OT neyan6ata wau 3arybata Mo
XeKMpaLUMa WHCTPYMEHT Cce MpusHaBa [AMPEKTHO B
Apyrus BceobxBaTeH A0OX0[, B pe3epBa OT xeKupaHe Ha
napuYHn NoTouM, a HeedekTvBHATa 4acT Ce Npu3HaBa
OMPEeKTHO B NevanbaTta unu 3arybata 3a nepwoda B
cTaTusATa Apyrv onepaTuBHU Pasxoau.

Pe3epBbT 3a xegkKmpaHe Ha NapuyHM NOTOLM Cce Kopurnpa
3a HaMaidBaHe Ha KyMynatnBHaTa nevan6a vnu 3ary6a no
XegXunpawna MHCTPYMEHT 1 KyMyJlaTUBHaATa NpoMdaHa B
CcrnpaBegnmBearta CTOMHOCT Ha XegxKunpaHata nosmyma.

CymuTe, HaTpynaHu B Apyrust BceobxBaTeH [oxof, ce
OoTYMTaT CYETOBOAHO B 3aBMCMMOCT OT €CTeCTBOTO Ha
3anerHanarta B TX Xe[pkKMpaHa caenka. AKo xeaxupaHaTa
chenka BrOCNeACTBME [OBede A0 MpM3HaBaHeTO Ha
HedbMHaHCOBa MO3MUMS, HaTpynaHaTa B COOGCTBEHWS
KanuTan cyma ce NpexBbps OT OTAENHUSA KOMMOHEHT Ha
COOCTBEHWUSI KanuTan 1 Cce BKJOYBa B MbpBOHa4YanHaTta
LieHa Ha npuaobuBaHe nnu apyra 6anaHcoBa CTOMHOCT Ha
XepKmMpaHms akTUMB MM nacue. ToBa He MpeAcTaBnsiBa
KOpeKLMsl 3a peknacnudukaumsa 1 Hama fga ce npusHae B
apyrus  BceobxBaTeH [OxXo4 3a nepuoja. ToBa e
NPUIOXKMMO W B CHy4auTe, KoraTto xemKupaHaTa
NporHo3Ha caenka 3a He@WHaAHCOB  aKTMB WK
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HedMHAHCOB NacuB BrocNeAcTBME Ce MpeBbpHE B
HEOTMEHMM  aHFaXXMMEHT, 3a KOWTO ce npwuaara
CYETOBOAHO OTYMTAHE Ha XeXWHra Ha crnpaBeainBa
CTOWMHOCT.

3a BCWUYKM [PYrM Xe4KOBE Ha MapuyHKM  noTouu,
HaTpynaHaTa B Apyrusi BCeO6xBaTeH AOXOA CymMa ce
peknacubuumMpa B nevanbata waM 3arybata  KaTo
KOpeKLUMss 3a peknacudukaumsa B CblUMa nepuod, npes
KOWTO XelXXMPaHWUTE MapWyHK NoTouM Ce OTpasdABaTt Ha
neyan6ata unum 3arybara.

Ako ObAe MpeycTaHOBEHO CYETOBOAHOTO OTYMTaHe Ha
Xe[PKOBETE Ha MapuYHM MOTOUW, cymaTa, KOSTo e 6una
HaTpynaHa B Apyrusi BceobxBaTeH Aoxod TpsbBa Aa
OCTaHe B [Ipyrns BCeoOXBaTEH A0XOA, aKO XelKMpaHute
OblelWy napuyHM MNOTOUM BCe Olle Ce O4YakBa Ja
Bb3HWKHAT. B MpoTvBeH cnyyall cymaTa He3abaBHO ce
peknacubuumMpa B nevan6ata waM 3arybata  KaTo
KopeKkumst 3a peknacudurkaums. Cnea npeycTaHOBSIBAHETO,
MNPy Bb3HUKBAHETO Ha XeOKMPaHWUTE MNapuyHK MOTOLM,
BCSIKa Cyma, OCTaBalla B Apyrusi Bceob6xBaTeH [0OXO[,
TpaAbBa aa 6bje OTYeTeHa CYETOBOAHO B 3aBMCMMOCT OT
6a3oBara cfieflka, KakTo TOBa € OMnMcaHo Mo-rope.

1) OcHoBEH KanuTan

OCHOBHMAT KanuTan e npeacTaBeH MO HOMWHanHaTa
CTOMHOCT Ha  M3AadeHuTe W nnaTeHu  akuuu.
[MocTbnneHnaTa oOT W3AaJAeHW aKuuK Hafg TaxHaTta
HOMWHasMHa CTOMHOCT Ce OT4YMTaT KaTo MNpPeMUHU
pesepBn. PasxoanTe, MPSKO CBbP3aHW C M3[JaBaHETO Ha
OBWKHOBEHUTE aKLMK, Ce MPU3HaABaT KaTo HamManeHue Ha
COBCTBEHWNS KanuTar, HETHO OT JaHb4YHM ePekTu.

M) TapuyHn AUBUAEHTU U HENAPUYHU PasnPeSeneHuUss KbM
cobecTBeHNUUTE

3a4b/HKEHNE 33 MAPUYHW UKW HEMapWYHK pasnpeeneHus
KbM COB6CTBEHULINTE ce npusHaBa, KoraTo
pasnpefeneHeTo € of06peHo OT TSIX M HE 3aBUCK OT
lpynaTa. KopecnoHaupallata cyma ce aebutupa
JAMPEKTHO B COBCTBEHMS KanuTarl.

3aab/HKEHMETO 3a HeMapuYHM pasnpeaeneHmns ce oLeHsBa
no crpaBefMBata CTOMHOCT Ha aKTUBUTE, KOUTO
noanexXat Ha pasnpegeneHne, Karto nocnejBalnTte
NMpeoLeHKN ce Npn3HaBa ANPEKTHO B COBCTBEHUS KanuTarn.

Mpn  aKTUYecKoTO pasnpeaeneHne Ha  HernapuyHu
aKTMBK, pasnvkaTa Mexziy 6anaHcoBaTa CTOMHOCT Ha
MPU3HATOTO 3aAb/KEHWE U Tasu Ha pasnpefeneHuTe
aKTMBM ce Mpu3HaBa B Medan6ata wnv 3arybata 3a
nepvoga.

H) O6paTHO M3KynyBaHe Ha COBCTBEHM aKLn

Co6CTBEHUTE  KanUTanoBM  MHCTPYMEHTW, KOUTO ca
NpuaotuTK MOBTOPHO (06paTHO W3KyMeHW akuuu), ce
NpW3HaBaT Mo crpaBeAnvBa CTOMHOCT Ha NPEXBbPIEHOTO
Bb3HarpaxzieHue U1 ce npucnagaT OT COBCTBEHUS
kanutan. pynata He npwW3HaBa HUTO Me4yan6a, HWTO
3ary6a OT MOKyrkaTta, npofaxoara, eMUTUPaHETO WIn
06e3cunBaHETO Ha  COOCTBEHWTE CU  KanwuTanoBu
MHCTPYMeHTW. Bcsaka pasnuka Mexzay HOMWHanHaTta
CTOMHOCT ¥ CNpaBefvMBaTa CTOMHOCT Ha NPEXBBbPIEHOTO
Bb3HarpaxzeHueto, B cfyYalt Ha o6e3cunBaHe Ha
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06paTHO  W3KYMeHW  akuyuW, Cce  Mpu3HaBa B
HamalneHue/yBennyeHe Ha npeMuiiHuA peseps. Bcsaka
pasnunka Mexay HOMWHanHaTa CTOMHOCT n
cnpaBefnMmBaTa CTOMHOCT Npu npofa)kéa Ha co6CTBEHM
aKUMK ce Mpu3HaBa B HaTpynaHWTe neyanbun/3aryom.

0) HeTekyLLM aKTuBY, bpXKaHu 3a npojaxeéa u
NpeyCTaHOBEHY JeNHOCTH

lpynaTa Knacuduumpa HeTekylWy akTUBM U Tpynu,
noaneaty Ha ocBOGO)AaBaHe, KaTo AbP)KaHu 3a
npoaak6a, ako TexHUTe 6anaHCcoOBM CTOMHOCTM OCHOBHO
e 6bAaT Bb3CTAHOBEHM MO-CKOPO 4pe3 npoaaxkoda,
OTKOJSIKOTO  4Ype3 npofb/hkaBalla yrnoTpeda. Tesu
HETEKYLLM aKTMBM W Tpynu, ObpXKaHu 3a nponaxo6a, ce
oLieHsABaT MO NO-HWCKaTa OT TAXHaTa 6anaHcoBa CTOMHOCT
M crnpasefMBa CTOMHOCT, HamaneHa C pasxoauTe 3a
npoaaxoa.

KputepunTe 3a knacnduKkauma Ha HETEKYLLM aKTUBMN UK
rpynn KaTo fAbpXKaHu 3a npoaaxkba ce cyuTaT 3a
N3MbIIHEHW €AMHCTBEHO KOoraTto npodaxkb6ata € MHOro
BEpPOSITHA M aKTUBBT MM rpynaTa € Ha pa3nosioXkeHue 3a
HezabaBHa npofdax6a B HACTOSLWIOTO CW CbCTOSAHME.
[eicTBunaTa, HEOOXOOAMMWUTE 33  3aBbplUBaHe Ha
(hakTuyeckaTa npoaaxxba, He TPsIGBa fa NokasBsaT, Ye nma
BEPOATHOCT [la HACTbMNAT CbLUECTBEHN MPOMEHW UNN TS Aa
He 6be OCbLLECTBEHA.

PBHKOBOACTBOTO TpsAbBa fAa € MOoefo aHraxMMeHT 3a
3aBbplUBaHe Ha npodaxkéaTta B paMKUTe Ha efHa roavHa
0T AaTaTa Ha KnacudukaumsaTa.

MMOT, MallMHa WM CHOPBXKEHWE, UM HemaTepuaneH
aKTMB npecTaBa [fa ObAe amMopTuaMpaH  cnef
KnacubuuMpaHeTo My KaTo ObpXKaH 3a npogaxeéa.

AKTUBUTE 1 NacuBuTe, KﬂaCI/ICDl/ILlVIpaHVI KaTo Abp>XaHW 3a
npoga>K6a Ce NpeAcTaBAT OTAE/MHO KaTO TEKYLW Nnosnynn
B OTHETAa 3a CbVIHaHCOBOTO CbCTOAHME.

[pyna, nofnexalla Ha OCBOBOXJaBaHe, MOXe fa 6bje
onpefieneHa KaTo NpeycTaHoBeHa AeMHOCT, ako T5 €:

e KOMMOHEHT Ha Apy>ecTBo oT ['pynaTa, konTo e Ol
nnu rpyna ot Ol MMM

e KnacubuumpaHa KaTo AbpyXaHa 3a npogaxkoéa wunu
pasnpefeneHre, UM Beye e 0CcBOGOMEHA MO TO3M
HauMH, Unn

e [lpeacTaBnsiBa OCHOBHa OWM3HeC [AeMHOCT W
reorpadcKku paioH.

MpeycTaHoBeHaTa AEMHOCT Ce U3KIOYBAT OT pesynTaTuTe
OT NpoAbIIXKaBaLLUM AENHOCTM U ce NpeaCcTaBsa B OT4YeTa 3a
BCEOOXBATHMA [OXO4 B e4Ha eAUWHCTBEHa cTaTusa KaTo
neyan6a wnu saryba chnef AaHbUM OT MNpeycTaHOBeHa
[OENHOCT.

I'I) VIMoTH, MaLLIMHW U CbOPBXXEHUA

MMOTUTE, MalMHWTE U CbOPBXKEHWATA (AbAroTpanHM
MaTepuasnHu akTVBW) ce OTYUTAT MO LieHa Ha NpuaotuneaHe
WK NO NpeoLieHeHa CTOMHOCT (BMXK NO-A0J1Y), HaMareHa ¢
HaTpynaHWTe amopTU3auuMn W HaTpynaHuTe 3aryéu oT
o6e3lieHka, ako MMa TakuBa. LleHaTa Ha npuaobuBaHe
BKJIFOYBA M Pa3xofm 3a NoAMsAHa Ha YacTu OT MalMHUTE K
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CbOPBXEHNATA M pasxoau no 3aeMu Mo AbJrOCPOYHMU
[0roBOPU 3a CTPOUTENCTBO, NPW YCNOBKE, HYe OTroBapAT Ha
KpUTepuuTe 3a Npu3HaBaHe Ha akTuB. KoraTo ce Hanara
nogMAHaTa Ha CbLUECTBEHM KOMMOHEHTU OT UMOTHUTE,
MalLUVHUTE N CbOPBXEHNATA, Ha ONpefesneHn NHTepBanu,
['pynaTa npu3HaBa Te3n KOMMOHEHTU KaTo MHAMBUAYATHN
aKTUBW CbC CNELUMBUYHM CPOKOBE Ha MOMEe3eH XXMBOT U
pecneKkTMBHO, amopTusaumsa. o nofobeH HauuH, Mpw
N3BbpLUBaHE Ha pa3xou 3a OCHOBEH MNpernes Ha MallnHa
W/VNM CbOpbXKeHWe Te ce BKIOYBaT B 6anaHcoBaTa
CTOMHOCT Ha CbOTBETHMA aKTMB KaTO pasxoau 3a
NOAMSAHA, MpU YCNoBKe 4Ye OTroBapsAT Ha KpUTepumTe 3a
npusHaBaHe Ha aKTVB. BCUYKK Opyrn pasxoan 3a PEMOHT
M NoAAPBXKKA Ce MpU3HaBaT B OTYeTa 3a nevanbata uam
3arybata B Nep1ofa, B KOWTO Ca M3BBPLLEHN.

Cnepn nbpBOHA4YaNHOTO MpPU3HaBaHe, 3eMUTe, crpagmTe u
onpefeneHn cneunanmsmpaHn CbOPbXXEHNS Ce OLeHsBaT
MO MpeoLEeHEeHa CTOMHOCT, HaMalsleHa C HaTpynaHuTe
aMopTM3aLUMM 1 0Be3LEHKMTE, NPU3HATK cref AataTa Ha
npeoLieHKkaTa. peoLeHKMTe ce M3BBbPLUBAT AOCTAaTbYyHO
yecTo (06MYaiiHO Ha nMepuoj OT 5 roAWHKM), Taka Ye fa ce
rapaHTMpa, 4e cnpaBegvMBaTa CTOMHOCT Ha JadeH
npeoLieHeH akTMB He Ce pasfnnyaBa CbLUECTBEHO OT
HeroBaTa 6GanaHcoBa CTOWHOCT. Korato TsxHaTa
cnpaBeanvBa CTOMHOCT Ce MPOMEHS CbLUECTBEHO Ha Mo-
KpaTKW MHTEpBanM OT BPeEMe, MpeoLeHKaTa MoXe [a ce
N3BBbPLUBA N NO-4ecTo. NocneaHaTa NpeoLeHKa Ha 3emMu,
crpagv v onpegesneHn cneumanmsmpaHy CbOpPbXeHUs e
N3BbpLUEHA OT HE3aBUCUMM IMLIEH3NPAHMN OLEHUTENN KbM
31 nekemBpu 2023 .

TpaHCNoOpTHUTE CpeacTBa W ApyruTe  ObAroTpanHu
aKTUBW, BK/HOUMTENHO KOpabwuTe, W pasxoauTe 3a
npuaobuBaHe Ha ABArOTPaHW MaTepuanHu akTMBKM ca
OLEHeHW B OT4YeTa MO LUeHa Ha NpuaobuBaHe, HamaneHa ¢
HauMcneHW amopTM3auUMM W HaTpynaHu 3aryéu oT
obesLeHKa.

YBenuyeHneTo B 6GanaHcoBaTa CTOMHOCT Ha akTUB B
pe3yntat Ha npeoueHka ce OTHMTa KaTo rMpeoueHbYeH
pe3epB B Apyrnd BCeO6XBaATEH 00X0[. YBENIMYEHUETO OT
NMpeoLeHKa, obave, ce NMPpn3HaBa B OT4YETa 3a nevan6aTta
nnn sary6aTa, JOKOJIKOTO Bb3CTaHOBABa HaMalJleHne OT
npeoueHKa Ha CblnA aKTUB, NMPU3HATO KaTO pa3xod B
oT4yeTa 3a nevyanbata wm sary6aTa. HamaneHveTo Ha
GanaHcoBaTa CTOMHOCT Ha aKkTMB B pe3yntat Ha
npeoueHka ce Tpu3HaBa KaTo pa3xon B OT4HETa 3a
neyanéarta wunu 3ary6aTa, OCBEH [0 CTeneHTa, B KOATO TO
KOMTIeEHCKpa CbLleCTByBalll npeoueHbYeEH PE3EPB,
OTHacAdL, Ce 3a TO3N aKTUB. HanyﬂaHV]Te aMopTmn3aunn
KbM JaTaTa Ha npeoueHkKaTta Cce OTnMCBaT 3a CMETKa Ha
HaMaJsleHWe Ha OTYeTHaTa CTOMHOCT Ha aKTMBa.

Taka HamepeHaTa CTOMHOCT Ha aKTWBa ce Kopurvpa [io
crnpaBefsMBaTa My CTOVMHOCT. [1py OTNMCBaHe Ha akTuBa
NPeoLEHBYHUAT pe3epB CBbP3aH C HEro Ce MPexBbpIIA B
HaTpynaHuTe ne4antn n 3aryou.

AKTUBY, narpafjeHu rno CToriaHCckKn Ha4mH

CTOMHOCTTa Ha akTuBUTE I'IpIALLO6l/ITI/I Mo CTOMaHCKn
Ha4YnH BK/IKOYBa HarpaBeHUTE pa3xo[dn 3a MaTtepunann,
ONPEKTHO BTOXXEH ToyAa n CbOTBETHATa
npornopumnoHaiHa 4acT OT HEMNPEKNTE NMPON3BOACTBEHN
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pasxoau; pasxoguTe MpAKO OTHacAWM ce [0
MpVBEXJaHe Ha aKTMBa A0 MECTOMOIOXKEHne U
CbCTOSAHME HEOBXOAUMM 3@ HeroBaTa ekcrioatauus;
MbpBOHAaYanHa NpuénanTeNHa OLEeHKa Ha pasxoanTe
3a [EeMOHTaX W MpeMecTBaHe Ha axkTvBa U 3a
Bb3CTAHOBABAHE Ha MnowWagkaTa, Ha KoOATo e
PasnosioXeH aKTWBa W KanuTanusvpaHu pasxoau 3a
TINXBU.

AMOpPTU3aLMmMTE Ce N34nCnaBaT Ha H6asa Ha MHENHKS
METOJ] 3a CPOKa Ha MOMe3HNA XXMBOT Ha aKTUBWUTE,
KOMTO ca OnpeAeneHn KakTo creaBa

AKTMBN [MoneseH xmBoT
Crpaau 7 =79 roguHmn
Cneumnanmsmpany CbopbXeHns 5 =50 rognHu
MallunHKM, CbOpPbXeHMA 1 06opyaBaHe 2 — 60 rogunHu
TpaHCMOPTHM cpefcTaa (BKI. kopabn) 3 =25 roanHun
PeMOHT Ha Kopabu 2 = 5rognHu
CTOnaHCKM NHBEHTap 2 =15 roanHn
Moao6peHns Ha HaeTun akTBK 2 — 3 rognHu

MMOT, MallMHa W CbOpbXeHvWe ce OoTnMcBa npu
npodax6ata My WM KOraTo He ce O4akBaT HUKaKBM
O6bAelM  MKOHOMMWYECKM  M3roaM  OT  HEeroBoTO
M3non3BaHe WM NpW  OCBOGOXJaBaHe OT Hero.
Meyanbute wAM  3arybuTe, BbB3HWKBALLM  MpU
OTNUCBAHETO Ha aKkTuBa (NpeAcTaBnsBallM pasfnkaTa
MeXAy HETHUTE NOCTbMIeHMS OT Npofark6aTta, ako nma
TakuBa, M 6GanaHcoBaTa CTOWHOCT Ha akTuBa) ce
BKJIHOUBAT B KOHCONMAMPAHMA OTYET 3a NevanbtaTa unm
3ary6aTa, KoraTo akTMBbT Ob/le OTNMUCAH.

B kpas Ha BcAka (uHaHCOBa roAMHa ce M3BbpLUBa
npernes Ha oCcTaTbyHUTE CTOMHOCTH, MOSIE3HUSA XUBOT
W NpuNaraHuTe MeTOAM Ha aMopTU3aLMa Ha aKTUBUTE U
aKo O4YaKBaHWATa Cce pasfnvyaBaT OT NPeaxOoAHuTe
NPUBNUSUTENHM OLIEHKM, MOCNeAHUTE Ce MPOMEHAT B
ObaeLm neproau.

p) VIHBECTULMOHHYU UMOTH

VIHBECTULMOHHUTE UMOTM Ce OLIEHABAT MbPBOHAYAsHO MO
LeHa Ha npuaobuBaHe, KOSTO BKIOYBA pasxoguTe Mo
choenkaTta. Pasxoaute 3a noAMAHa Ha 4acTu OT
WHBECTULMOHEH WMOT Ce BK/IKOYBaT B HerosaTa
6anaHcoBa CTOMHOCT, KoraTo Tesu pasxoan 6baat
N3BBPLLEHN MPU YCNOBKE, Ye OTrOBapPSAT Ha KpUTepumuTe 3a
npuaHaBaHe Ha WHBECTULMOHEH MMOT, pasxoauTe 3a
Tekyula noAapbXKa Ha WHBECTULUMOHEH WMOT ce
NM3KNOYBaT OT HGanaHcoBaTa CTOMHOCT.

Cnea nNbpBOHAYanHO Mpu3HaBaHe WHBECTUUMOHHMUTE
MMOTW Ce OLEeHABaT MO CnpaBeAnMBa CTOMHOCT, KOATO
OTpa3siBa Mas3apHUTEe YCMOBWMA KbM OT4YeTHaTa pAaTa.
Mevyanbute wnn 3arybuTe, Bb3HWKBAT OT MPOMEHW B
CrnpaBeAMBUTE CTOMHOCTM Ha UHBECTULIMOHHWUTE MMOTMW,
ce MpusHaBaT B OT4eTa 3a Nevandata unu 3arybata B
nepuoaa, B KOMTO Bb3HMKBAT.

MHBECTUUMOHHNTE  MMOTM  Cce  OoTnuceBaT  Mpu
OCBOBOXAaBaHe WMAN KOraTo MHBECTULIMOHHMAT MMOT €
TpalHO wu3BafeH OT ynoTpeba W HWKAKBM ObAeln
MKOHOMWYECKM W3roaMm He ce O4vakeaT OT HEroBoTO

VHaycTpuaneH xonauHr Bnrapus | KoHconnampan otyeT 30 toHn 2025

®UHAHCOB OTHET

MOACHUTENHW BEJTEXKN

ocBoboXaaBaHe. NevantaTa nnum sarybata, NPon3TUYaLLm
OT M3BaX/JaHEeTO OT ynoTpeba uim oCcBOOOXKAaBaHETO OT
MHBECTULIMOHEH WMOT, Ce npu3HaBaT B OT4YeTa 3a
neyan6ata WM 3ary6aTa B CbOTBETHUS Mepuop Ha
0CBODOOXaBaHe.

MpexBbpAsHUA KbM UM OT MHBECTULMOHHM UMOTU Ce
M3BBPLUBAT CaMO KOraTo MMa MpoMsiHa B M3MON3BaHETO
Ha nMoTa. KoraTo MHBECTULMOHEH MMOT Ce MPexBbpIs
KbM MOMI3BaH OT COBCTBEHMKA UMOT, NpueTaTa CTOMHOCT
Ha WMOTa 3a TMoCneABalo OT4MTaHe e HerosaTa
crnpaBeAsiMBa CTOMHOCT KbM Jartata Ha npomsHaTta B
nanonseaHeto My. Korato nonsesaH oT [pynata uUMOT
CTaHe  WHBECTUUMOHEH  WMOT, [pynata  npunara
cyeToBOAHATa CW MOAUTMKA 3a WUMOTW, MalUMHW W©
CbOPBXEHNA [0 AaTaTa Ha NpoMsAHaTa B U3MOJ3BAHETO Ha
nmorTa.

c) JimauHr

Ha HavanHaTa gata Ha NU3WHra, KoATo e no-paHHaTa oT
[BETE ATV - flaTaTa Ha NIM3NHIOBOTO CNOPasyMeHNe Um
Jatata Ha aHraxkupaHeTo Ha CTpaHUTe C OCHOBHWTE
YCNOBWA Ha IM3NHIOBKA JOroBop, [ pynaTta npasu aHanma
M OlLeHKa Janu f[ajeH [oroBop npeAacTaBnsBa  Wam
CbAbp)Ka eneMeHTM Ha nusuHr.  [lageH  [orosop
npeacTaBnaBa UM CbAbpXKa SIM3MHI, ako Mo cuiata Ha
HEro ce NPEXBbPJIAT CPeLly Bb3HarpaxxaeHne npaBoTo Ha
KOHTPO Ha/ M3NON3BaHETO Ha AafeH akTWB 3a onpeaesieH
nepuog oT Bpeme.

['pynaTa KaTo NM3nHrononyyarten

[pynaTta npunara eAnHeH MOAeN Ha NpU3HaBaHe M OLleHKa
Ha BCWYKM [OrOBOPM 3a JIM3UHI, C W3KKOYeHVEe Ha
KPaTKOCPOYHWUTE  JINBMHIOBM  AOrOBOPU  (IUSMHIOB
[IOroBOp CbC CPOK OT 12 Mecela WK No-Manko oT aatata
Ha CTapTupaHe Ha NIM3MHIra U KOMTO He ChAbpyKa onumns 3a
MOKyMKa) W JIM3NHIOBUTE AOrOBOPU Ha aKTMBM Ha HUCKa
cToMHOCT (KaTo TabneTn, MepcoHanHM  KOMMKOTPMW,
TenedoHn, obuC TEXHUKA 1 APYTN).

[pynaTa He ce e Bb3MNOJA3Bana OT MpakTuyeckarta
LenecbobpasHa Msipka Ha MC®PO 16, KoATo No3BOSBA Ha
NIM3VHIONONyYaTeNnss 3a BCEKM Kaac WAeHTUdMUMPaH
aKTUB [Oa He OTAeNs HENW3VHIOBUTE OT JIM3UMHIOBUTE
KOMIMOHEHTM, @ BMECTO TOBa [la OTYMTa BCEKMN IMBMHIOB
KOMIMOHEHT W CBbP3aHUTE C HEro  HENU3NHIOBK
KOMMOHEHTM KaTO OTAENIEH JIM3MHIOB KOMMOHEHT. 3a
[OrOBOPU, KOUTO CbAbPXKAT NIM3MHIOB KOMMOHEHT 1 eAnH
WAV NoBeYe AOMBAHUTENHW JIM3UHIOBM N HENTM3UHIOBN
KOMMOHEHTW, [ pynaTta pasnpefens Bb3HarpaXxKAeHeTo Mo
[loroBopa Ha 6asa OTHOCUTENHWUTE edVMHWYHW LIEHW Ha
JIMSUHIFOBUTE KOMMOHEHTWU N CbBKYMHaTa eAnHMYHa LieHa
Ha HETM3MHIOBUTE KOMIMOHEHTMH.

AKTUBM C rpasBo Ha roJisBaHe

[pynata npu3Haea B OT4eTa 3a GUHAHCOBOTO CbCTOAHNE
aKTWB C MpaBO Ha NON3BaHe Ha JjataTta Ha CTapTupaHe Ha
BCEKM JIM3NHIOB JOrOBOpP, T.€. 4aTaTa, Ha KOATO OCHOBHUAT
aKTMB € Ha pasnoJIOXXeHWe 3a Mofi3BaHe OT CTpaHa Ha
pynaTa.

AKTUBUTE C NnpaBO Ha MnoJji3BaHe ce NpeAcTaBAT B OTHETA
3a Cbl/lHaHCOBOTO CbCTOAHME MO LEHa Ha I'Ipl/I}J,O6I/lBaHe,
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HamaneHa C HaTpyrnaHaTa amopTu3auus, 3aryéu oT
o6esLeHKa U KopekuuuTe, BCNeACTBUE Ha MPeoLeHKU t
KOPEKLUMM Ha 3aAb/HKEHMEeTO Mo NU3WHM. LleHata Ha
npuao6buBaHe BKKOYBA:

® pasMmepa Ha MbpBOHAYasHaTa  OlLEHKa  Ha
3a[b/KEHNATA MO INSUHT,

® JINBNHTOBUTE NNallaHna, N3BbpLUeHW KbM UK npean
HavasiHaTa fata, HaManeHu C noJiydeHnTe CTUMYn
no Aorosopa 3a JIM3NHT,

® bpBOHAYalHUTE MpeKn pasxofu, W3BbPLUEHW OT
['pynaTa, B KQYeCTBOTO W Ha NU3MHIrononyyaTern,

® pa3xoauTe 3a Bb3CTaHOBABaHE, KOUTO prnaTa Lie
HanpaBn 3a AEMOHTaXX N NpemMecTBaHe Ha OCHOBHUA
aKTMB, Bb3CTaAHOBsIBAHe Ha 006eKkTa, Ha KOWTO
AKTUBDBT € Pa3nosioXXeH Wi Bb3CTaHOBABAHE Ha
OCHOBHMA aKTMB B  CbCTOAHMETO, WU3NCKBAHO
CbrnacHoO foroBsopa.

IpynaTa aMopTU3Mpa akT1Ba C NpaBo Ha Non3BaHe 3a no-
KpaTKMA Mepuoa OT MOME3HMA >KMBOT M Cpoka Ha
NN3UHIOBWA AOrOBOP, U3MON3BaNKM NIMHERHNA MeTO. AKO
No cunaTa Ha JIM3UHIOBUSA [OrOBOP CO6CTBEHOCTTA BbpXY
aKTVBa Ce MpexBbp/d A0 Kpas Ha cpoka Ha [0roBopa,
lpynaTta amMopTu3Mpa aKkTuMBa 3a MOMe3HUA MY >KUBOT.
AMOpTV3aLMMTE 3aMoYBaT Ja Cce HauucnaBaT oT Aatarta Ha
CTapTvpaHe Ha IM3UHIOBKA [OrOBOP M Ce Npu3HasaT B
nevan6ata WM sary6aTa KaTo ,pasxoam 3a amopTusaLms’”.

CpOKOBeTe Ha aMOopTKn3auna No TMnoBe akTuBK, NpegmMeT
Ha JOroBOpuUTE 3a JIN3UNHT, Ca KaKTO c/eaBa:

AKTNBM MoneseH XnBoT
CrpaZu v KOHCTpyKLUMK 10 rognHm
MallVHW, CbopBbXXeHWst 1 obopyaBaHe 2 roAnHn

pynata e n3bpana Aa npunara Modena Ha LeHaTa Ha
npuaobuBaHe 3a BCUYKM CBOM aKTMBM C MpPaBO Ha
nonsBaHe C M3KJOYEHNE Ha Te3n, KOUTO OTroBapsAT Ha
onpefeneHneTo 3a WHBEeCTUUMOHeH umMoT no MCC 40
VHBECTUUMOHHM MMOTW, 3@ KOUTO Mpunara mogena Ha
crnpaBefiMBaTa CTOMHOCT.

AKTMBWTE C NPaBO Ha MoM3BaHe ce TeCTBAT 3a 06e3LeHKa
B cboTBeTCcTBME ¢ MCC 36 O6e3LeHKa Ha akTUBW.

3a4bIIKEHWUS MO JIN3NHI

Ha paTaTta Ha CTapTupaHe Ha BCEKM JIMBMHIOB AOroBOp
prrlaTa NMpr3HaBa B OTHETa 3a Cbl/IHaHCOBOTO CbCTOAHNME
3ab/HKEHWE MO NINBUHT, OLIEHEHO MO HACTOosALLA CTOMHOCT
Ha JINBUHTOBUTE TMJialllaHnA, KOUTO HE Ca U3MJ1aTeEHN KbM
Tasn gata. Te BKIKYBAT:

e (buKcUpaHu NnawaHus (BKMOYUTENHO hUKCHUPaHW Mo
CbLUECTBO JM3MHIOBM MallaHus), HamaneHu c
noanexalumTe Ha NonyyYaBaHe NMM3VHIOBW CTUMYNV;

® MPOMEHNMBW IM3WHIOBK MAallaHus, 3aBUCELM OT
MHOEKCU WKW MPOLEHTW MbPBOHAYasHO OLEHEHMW,
M3N0N3BaNKM MHAEKCUTE UKW NPOLEHTUTE Ha AaTaTa
Ha CTapTMpaHe Ha NU3NHra;

® LieHaTa 3a yrnpaxKHsBaHe Ha OnuusaTa 3a NoKynKa, ako

e [OCTaTb4yHO CUTYPHO, Ye [pynaTa Lie nons3sa Tasu
onuus;
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® njalaHna Ha CaHKUMM 3a rMpekpaTaBaHe Ha
NU3UHIOBWSA [OrOBOP, ako B CPOKa Ha JIN3UHIOBUSA
JOrOBOp € OTPaseHO YMpakHABAHETO Ha OnuMA 3a
NpeKpaTABaHETO Ha JOroBopa OT CTpaHa Ha pynaTa;

® CYMWUTE, KOUTO prnaTa OYakKBa Ja TrJ1aTtn KaTto
rapaHumnm 3a oCctTaTb4Ha CTOWMHOCT.

HpOMeHJ’II/lBI/lTe JIN3NHIoBKW niawaHma, KOUMTo HeE 3aBUCAT
OT MHAEKCK NN NMPOLEHTHN, a Ca CBbP3aHN C U3MbJ/IHEHNE
nnn ¢ N3noa3BaHETO Ha OCHOBHMA aKTKB, HE Ce BKTKOYBAT
B OUeHKaTa Ha 3aAbJDKEHWNETO MO JIN3UHI U B aKTuBa C
NnpaBo Ha NoJi3BaHe. Te ce Nnpn3HaBaT KaTo TeKYL pa3xo
B nepuoda, B KOWTO HacTbMM CbOWUTMETO WU
06CTOATENCTBOTO, [OOBENO A0 Te3n nnawaHua u ce
BKtOYBAT B NevanbaTa u 3ary6aTa 3a rognHara.

JIN3nHroBMTE NNawaHua ce AWCKOHTUPAT C JIMXBEHUA
MPOLIEHT, 3a/10XKeH B [OrOBOPa, ako ToW MOXe Aa 6bje
HEenoCcpeACTBEHO onpefeneH unn ¢ audepeHumnanHma
NMXBEH MPOLEHT Ha [pynaTa, KOWTO TS 6M MNnaulana B
cny4an, Ye 3aeMe (UHAHCOBWM CPefCcTBa, HEOHXOANMY 3a
Nony4aBaHETO Ha aKTMB CbC CXOHAa CTOMHOCT Ha akT1Ba
C MpaBO Ha MON3BaHe, 3a CXOAEH Mepuoa OT BPeEME, Npu
CXOAHO 06e3MeYeHwme 1 B CXolHa MKOHOMMYECKa cpefa.

fManHroBuTe  nnawaHus  (BHOCKM)  CbAbpXXaT B
onpefeneHo CboTHOLLEHNE DUHAHCOBWSA pasxof (TMXBa) 1
npuvnagaliata ce 4acT OT JIMSMHIOBOTO 3ab/DKEHME
(rnaBHMUa). JIMXBeHWTe pasxoaM MO JIM3MHIa  ce
npeacTaBsaT B NevanbaTa win 3arybata 3a rogmHata npes
nepvofa Ha NM3MHra Ha nepuoamyHa 6asa, Taka ye aa ce
MOCTUIHe MOCTOSIHEH JIMXBEH MPOLIEHT 3a ocTaBallaTta
HemannaTeHa 4acT OT [flaBHMLUATa MO  JIM3VMHIOBOTO
3a[b/DKEHNE, KATO Ce MPeAcTaBAT KaTo ,pUHAHCOBM
pasxoan”.

prrlaTa OoueHdABa rnocsieaBalo 3agbJ/HKEHNETO MO JIN3NHT
KaTo:

® yBe/in4aBa 6anaHcoBaTa CTOMHOCT, 3a Aa OoTpasn
nnxsaTa No 3a4b/DKEHNATA MO JIN3UNHT,

® HamansiBa 6GanaHcoBaTa CTOMHOCT, 3a Aa OoTpasun
N3BbPLEHNTE IM3NHITOBU MJ1alllaHnA;

® MpeoleHsiBa 6anaHcoBaTa CTOMHOCT, 3a Aja 0Tpasu
NPEOLEHKNTE WM USMEHEHUATA Ha JIUSUHIOBUA
[IOrOBOP MMM fa 0TPasi KopuUrmpaHnTe GukcmMpanHi no
CbLLUECTBO IM3UHIOBM NnaLlaHuns.

['pynata npeoueHsBa 3adb/DKEHMATA CU MO JIUSWHT,
KOoraTto:

® IMa NMpOMAHa B CPOKa Ha JIN3NHIa Uin € Bb3HWUKHano
CbOUTME UM OBCTOATENCTBO, KOETO € AoBesio Ao
NnpoMAHa B OLUeHKaTa Ha OnunATa 3a 3aKynyBaHe, rnpu
KOETO KOpUrmpaHmTe JM3NHITroBM MNalaHnda ce
npen3dyncndaBsaT C KOpuUrmpaH ANCKOHTOB MPOLEHT,

® /Ma npoMsHa B JIM3MHIOBMTE  NAallaHus,
npov3ThyaLlia OT MPOMsHa B WHAEKC WAW MPOLEHT
WM MMa NPOMSsIHA B CyMWTe, KOUTO Ce o4akBa Aa
6bAaT Ab/KMMKW MO rapaHuMmM 3a ocTaTb4Ha
CTOMHOCT, MpW KOETO KOpWUrupaHuTe SIM3MHIOBM
nnawaHna ce MpeusyucnsBaT C HenpoMeHeHus
(opurMHanHms) AMCKOHTOB MPOLEHT (OCBeH KoraTo
NpoOMsiHaTa B IM3UHIOBKTE NNallaHus, NponsTnya ot
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npoMsHa B M/iaBallUMTe SIMXBEHW MPOLEHTU, B TO3M
Cnyyait ce M3Non3Ba KOPUrMpaH AUCKOHTOB MPOLIEHT,
KOMTO OTpasaBa NPOMEHWTE B SINXBEHUS NMPOLIEHT);

® [IMBUHIOBUAT JOrOBOP € U3MEHEH U TOBa U3MeHeHKe
HE € OTPaseHO KaTo OTAENEH NIMBUHI, KaTo B TO3W
CyYait 3afb/HKEHNETO MO JIMSUHI Ce MpensyncnaBa
Ha 6asa Ha CpoKa Ha NPOMEHEHUSA NIN3NHIOB [OroBop,
AVCKOHTUPAKU MPOMEHEHNTE NIM3UHIOBM MiaLlaHus
C KOpWIMpaH AMCKOHTOB MPOLEHT KbM gaTtaTa Ha
B/IM3aHe B CUMa Ha U3MEHEHUETO.

lpynaTta npusHaBa cymaTa Ha MpeoleHKkaTa Ha
3aAb/IKEHWNETO MO NIM3MHI KaTO KOPEKLUMs Ha akTuBa C
NpaBo Ha MonsBaHe WK B Medanbata U 3arybaTa, ako
HanaHcoBaTa CTOMHOCT Ha akTvBa C NMpaBo Ha Nosi3BaHe e
HamaneHa 1o Hyna.

KpaTKOCpOL{HVI JIN3NHrosn  Joroeopn — n - JINSNHIroBn
HAOroBopu, OCHOBHUAT aKTUB 10 KONTO € C HMNCKa CTOMHOCT

pynata npunara ocBob6oXxaaBaHeTo no pefa Ha MCPO 16
OT W3MCKBAHETO 3a Mpu3HaBaHe Ha aKkTWMB C MpPaBO Ha
non3BaHe 1 3ab/HKEHNE NO NIM3UHI 33 KPaTKOCPOYHUTE
CW NN3MHIOBK AOrOBOPKU 1 3a NIM3NHIOBUTE CU OrOBOPW,
OCHOBHMSAT aKTUB MO KOUTO KaTO HOB € C HUCKa CTOMHOCT.
Mnaw@aHnaTa no TsaX ce MNpu3HaBaT KaTo pasxod B
neyan6aTa wnu 3ary6ata Ha 6a3a NMHEEH MeToA 3a
nepuofa Ha NauHra.

JIM3UHI Ha HemartepmnasiHh aktnsmn

pynata e u3bpana Aa He npunara pasnopefbvTe Ha
MC®O 16 No OTHOLUEHWE Ha NU3MHI Ha HemaTtepuaaHn
aKTUBW 1 Te ce oTymTaT cbriacHo MCC 38 HemaTepuanHu
aKTUBMW.

prnaTa KaTo NIM3uHrogaTen

IlnanHros porosop, npu KomTo [pynaTa 3anasea Mo
CbLLECTBO BCUYKM CbLLUECTBEHN PUCKOBE WM CTOMAHCKM
n3roaM OT COBCTBEHOCTTa BbPXY OCHOBHWSA akTuB, ce
Knacuduumpa KaTto onepaTuBeH NN3NHT.

Korato pynata e MeXAWHEH NM3vHrodates, To OT4nTa
OCHOBHWA NIM3WHI 1 AOFOBOPBT 3@ NpeoTaBaHe KaTo ABa
OTAeNnHW foroBopa. AKO  OCHOBHMAT — [OrOBOp €
KpaTKOCPOYeH JM3MHIOB  [OrOBOP, AOrOBOPBT 32
npeoThaBaHe ce Knacuduumpa KaTto onepaTuBeH NN3NHT.
3a BCMYKM OCTaHanu ciy4an, AoroBOpbT 3a NpeoTAaBaHe
ce knacuduumpa kato (UHAHCOB WM OnepaTuBeH B
3aBMCUMOCT OT aKT1Ba C NPaBo Ha NoN3BaHe, Bb3HUKHAS
MO OCHOBHWS JOrOBOP.

MpuxoamuTe OT HaeM OT JIM3MHIOBWUTE [OrOBOPWU 3a
onepaTUBEH IM3MHI ce NpWU3HaBaT OT I pynaTta Ha NMHenHa
6asa 3a Mepuvoja Ha  NIU3MHIOBMS  [OrOBOP.
MbpBOHAYaNHWTE MNpPeKn pasxoan, W3BbPLIEHW BbLB
Bpb3Ka C MOCTUraHeTO Ha OMepaTuMBHUA JNIU3WHF, ce
NprbaBAT KbM 6anaHcoBaTa CTOMHOCT Ha OCHOBHMSA aKTUB
N ce NpW3HaBaT KaTo pasxof npe3 Cpoka Ha JIM3NHroBus
[IOroBOp Ha NMHeHa 6a3a. KoraTo [0oroBopbT ChAbpyKa
NN3WUHIOB N HENM3MHIOBM KOMMOHeHTW [pynaTta npunara
n3anckBaHmsaTa Ha MCPO 15, 3a ga pasnpegenn o6LIOTO
Bb3HarpaxaeHne no [OroBopa Mexnay OoTAenHuTe
KOMMOHEHTW.
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OCHOBHWAT aKTWB, MPeAMET Ha JIM3MHIOBUSA [OroBop,
OoCTaBa W Ce MpeacTaBs B oTyeTa 3a (DMHAHCOBOTO
CbCTOSAHWE Ha [pynaTa.

T) Pasxoau no 3aemu

Pasxoau No 3aemMu, NPSKO CBbp3aHu C NpuaoBMBaHETO,
N3rpaxkaaHeTo UM NPon3BOACTBOTO Ha akKTWB, KOMTO MO
Heo6XOANMMOCT OTHEMA 3HAYUTENEH NEPMOL OT BPEME, 3a
Ja Cce MNOAroTBM 3a npedHasHa4YeHWeTo Ccu unnm 3a
npoaakéaTa cu, ce KanuTanmampaT KaTo 4acT OT Heroeata
LieHa Ha NpuaobuBaHe. BCuykmn Apyru pasxoam no 3aemu
Ce OT4YMTaT KaTo pasxof B Nnepuoaa, B KOMTO Bb3HMKBAT.
PasxoauTe no 3aemMu BKIKOUBAT NINXBUTE U AAPYTY Pa3xoau,
KOWTO [pynaTa n3BbpLUBa BbB BPb3Ka C N0Jly4aBaHETO Ha
npuBnNeYeHn cpeacTaa.

y) HemaTtepuasnHy akTvem

HemaTepuanHuTe akTuUBW, NPUOOBUTM OTHAENHO, ce
OLeHABAT MbPBOHAYasHO Mo LieHa Ha npuaotusaHe. Cnep
MbPBOHAYANHOTO MpPU3HaBaHE HemaTepuanHuTe aKTUBM
ce oTyMTaT MO LeHa Ha npuaobuBaHe, HamaneHa ¢C
HaTpynaHWTe amopTM3aLMM W HaTpymnaHuTe 3aryéu oT
obesLeHKa.

['pynaTa OLEHsIBA 3@ BCEKM OTAENEH HemaTepuasieH akTuB
Jlan  HeroBWAT TIONe3eH >KMBOT € OrpaHuyeH um
HEOrpaHNYeH.

HemaTepuanHuTe akTUBM C OrpaHnyeH NoeseH XXMBOT ce
amMopTM3MpaT 3a CpoKa Ha MOMNe3HUs UM XXUBOT U ce
TeCcTBaT 3a 06e3leHKa, KoraTo CblLeCcTBYBaT UHAMKALMMN,
Yye CTOMHOCTTaA UM e obesleHeHa. AMOPTU3ALMOHHUAT
nepnoa M MeTOAbT 3a aMopTM3auus 3a HemaTepuaneH
aKTMB C OrpaHMYeH MOJMIE3eH XMBOT Ce NpernexaaT Hai-
Masiko B Kpasi Ha BCsAKa GUHaAHCOBa rogmHa. [poMeHuTe B
O4aKBaHWA MOJMIE3EH XXMBOT UM MOLEN Ha KOHCyMMpaHe
Ha 6baelinMTe NKOHOMUYECKN U3roan OT HeMaTepuanHms
aKTMB Ce OTYMTaT 4pe3 MpPOMsHa Ha aMOPTM3ALMOHHMUS
CPOK WM METO[, KaKTO TOBa € YMECTHO, U ce TpeTupar
KaTo NPOMSAHa B NPUBIN3UTENHUTE CYETOBOAHM OLIEHKN.

HemaTtepuanHuTe akTMBK C OrpaHUYeH MNOJSIE3EH XNBOT, Ce
amMopTu3mMpaT Ha NMHenHa 6a3a 3a 04YaKBaHuA CPOK Ha
MOJIE3HNA UM XXUBOT, KakKTO ClieaBa:

AKTNBM [ToneseH >nBoT
MaTeHTn, NMMUEH3M 1 TbPrOBCKN MapKu 2 — 20 rogunHu
[MporpamMHm NpoayKTH 2 =10 rognHu

MNMeyan6ata wnm  3aryb6aTa, Bb3HWKHanNa  Mpu
OTNMCBAHETO Ha [JafeH HemaTepuaneH akTue, ce
OUeHsiBa  KaTo  pasnmMkata  Mexay  HeTHWTe
NOCTbMeHNa OT npofaxbaTa W HanaHcosaTa
CTOMHOCT Ha aKT1Ba 1 Ce NpU3HaBa B KOHCOMANPaHUS
OTYeT 3a Nevanbata wiM 3arybaTa B nepuofa Ha
OoTn1CBaHe.

¢b) MaTtepuannu 3anacy

MaTepuanHuTe 3anack ce oueHsiBaT Mo Mno-HMcKkaTa oT
cebecTONHOCTTa 1 HETHATa peannanpyemMa CTOMHOCT.

PasxoguTe, HarnpaBeHN BbB BPb3Ka C [JOCTaBAHETO Ha
MaTepmanHuTe 3anacu jale} TAXHOTO HaCcToALWO
MECTOMNONOXEHNE N CHBCTOAHME, CE OTUHUTAT KaKTO clie[Ba:
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e Marepvanu - gocTaBHa CTOWHOCT, onpejesieHa Ha
6a3a Ha MeTofa ,CpefHO-NpeTersieHa CTOMHOCT”,

e [0TOBa NPOAYKLWS U HE3ABBPLLIEHO NPOU3BOACTRBO -
CTOMHOCTTa Ha yMoTpeBeHWTe Mpeku MaTtepuan,
TpyA, O6LIM MNPOM3BOACTBEHM Pa3xofu, YCNOBHO—
NOCTOAIHHUTE Pa3xoAM, pasnpefeneHn Ha 6a3a Ha
HauYMCNeHUTE  pas3xoaM 3a NpaAK  TPpyA  uiu
KOJIMYECTBOTO Ha NpousBeseHaTa npoayKUus.

HeTHaTa peanmsnpyemMa CTOMHOCT € npeanosiaraeMarta
npojakHa uUeHa B HOpMallHMA XOJ Ha CTOoMaHCKaTa
OenHocT MUHYC I'IpVI6J'II/ISI/lTeJ'IHO OLIEHEeHNTE pa3xoan 3a
3aBbpLlUBaHe Ha NPpon3BOACTBEHUNA LIMKDBJT N TE3N, KOUTO Ca
HeobXoANMM 3a OCbLLECTBABAHE Ha rlpo,qa>+<6aTaA

x) O6esLeHKa Ha He(PUHAHCOBM aKTUBU

FpynaTa oueHsBa Aanv CbLIECTBYBAT WHAMKALMKM, de
JafleH akTuB e o6esLieHeH. B cnyyait Ha TakBa MHAUKaLMM
W KOraTo Ce M3NCKBA EXErofleH TeCT 3a 06e3leHKa Ha
HMBO [afleH aKTWB, FpynaTa onpeaens Bb3CTaHOBUMATA
CTOVWHOCT Ha TO3W aKTMB WAW Ha OBEKT, reHepupall
napnyHn  notoum (OFMIM), KbM KOMTO MpUHAANIEXMN
CbOTBETHUAT aKTUB.

Bb3cTaHoBMMaTa CTOMHOCT Ha AageH aktme nnn O e
no-BMcokaTta OT CrnpaBea/ivBaTa CTOWHOCT, HamasneHa C
pasxoauTe 3a npodaxkba Ha akTuea/Ol TN n cToMHOCTTa
My ynoTpeba. BbacTaHoBMMaTa CTOMHOCT ce onpeaens 3a
OTAENEH aKTUB, OCBEH B C/Ty4ait, Ye Npu M3non3BaHETO Ha
aKTMBA He Ce reHepupaT NapuyHM NOTOLM, KOUTO fa ca B
3HaYMTENHA CTEMEH He3aBMCKMMW OT Mapu4yHUTE MOTOUM,
reHepupaHn OT APYrv akTUBM MW FPYNY OT akTuBwW. Toraea
Ce onpefena Bb3CTaHoBMMAaTa CTOMHOCT Ha OfTIM, kbMm
KOWTO NPUHAANEXM aKTMBaA.

Korato 6anaHcoBaTa CTOMHOCT Ha JageH akTus univ O
e No-BMCOKa OT HeroeaTa Bb3CTaHOBMMa CTOMHOCT, TOM ce
cuMTa 3a obeslleHeH M GanaHcoBaTa My CTOMHOCT ce
HamansiBa [0 HeroBaTa Bb3CTaHOBMMA CTOMHOCT.

Mpv onpefensHeTo Ha CTOMHOCTTa B ynoTpeba Ha AajeH
akTne/OlTIMM, o4akBaHWUTE 6bAel NapuyHM NoTouM ce
OVCKOHTMPAT A0 TAXHaTa cerawiHa CTOMHOCT KaTo ce
1M3Mnon3Ba HopMa Ha AWUCKOHTWMpaHe chnef AaHblK, KOSTO
OTpassBa TekyllaTa nasapHa OLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO 1 CMeLMPUYHUTE 3a aKTMBa PUCKOBE.
CnpaBegnvBaTa CTOMHOCT, HamManeHa C pasxoguTte 3a
npofax6ata, Ha akTue/OITIIN ce onpeaensHeTo Ha H6a3a
Ha CKOPOLWIHW Ma3apHW CAeNKW, ako MMa TakuBa. AKO
TakmBa cAenkn He MoraT Aa 6baaT uaeHTUdbuUnpanm, ce
npunara nogxoAdsu, Moden 3a oueHka. HanpaeeHuTe
N34YNCNEHNA Ce MOTBbP)KAABAT Ype3 M3MOM3BAHETO Ha
APy MOZENM 3a OLUeHKa UK APYrv HalaUYHN N3TOYHNULIM
Ha MHbOopMaUWsa 3a cnpaBea/MBaTa CTOMHOCT Ha aKTUB
NI 06eKT, reHepmpalL, NapuyHy NOTOLM.

MN3uncneHnsaTa 3a obesueHka ce 6asvpaTt Ha NOAPO6GHM
6HOKETM U MPOrHO3HK KanKynaumm, KOMTO ca U3roTBEHM
nootaenHo 3a sceku O, KbM KOUTO Ca pasnpefenexm
WHOMBMAYaNHW aKTUBW. Tesn OAXKeTM U MPOrHO3HM
Kankynaumm OBMKHOBEHO MOKpWMBAaT nepwod OT neT
roavHw. pu NO-AbArK NEPUOLMN Ce U3YUCSABA MHAEKC 3a
ObNTOCPOYEH pacTexk W ToW ce npwnara cnepj nerata
rofuHa KbM 6bAeLLMTe NapuyHM NOTOLM.
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3arybute OT 06e3lieHKa Ce NpMaHaBaT KaTo ApYr1 pasxoam
B OT4YeTa 3a nevanbaTa wnm 3arybata, Win KaTto oTaenHa
CTaTuA, ako ca CbLLUECTBEHU, C U3KITHOYeHWe Ha 3aryouTe oT
o6e3LieHKa Ha aKTVBW, KOUTO ca NPeoLIeHEHN B MPEAXO4HM
nepvoaM W MpeoleHKaTa € OT4YeTeHa B  Apyrvs
BCceoOxBaTeH foxod. B To3M cnydaih, 3arybata OT
06e3LeHKa CbLLO Ce 0TYMTa B ApYrns BceobxBaTeH AOXO0A,
JO pasmepa Ha Mo-paHo npuaHaTaTa npeoLeHKa Ha
aKTuBa.

[pynaTa npeueHsiBa Aanu CblLUIECTBYBAT MHAMKAUWK, Ye
3arybata oT o6e3ueHka Ha akTu/OITIM, pasnuyeH oT
penyTauus, KOATO e Mpu3HaTa B MNPeAXOAHW Nepuoaw,
MOXe Beuve [la He CbleCTBYBa MM MbK Aa € Hamansana.
AKO  cbllecTBYyBaT MNOACGHWM  wHAWKauuKW, [pynaTa
onpefenst Bb3CTaHOBMMAaTa CTOMHOCT Ha akTuBa WK Ha
06eKTa, reHepupal, napuvyHuM notoun. 3arybata OT
obeslieHka Ce Bb3CTAHOBSIBA 0OpPaATHO CaMO TOraBa,
KoraTo e HacTbiuna npoMsiHa B MNpUGAN3UTENHUTE
OLEHKM, 13MNoNn3BaHK npu onpeaensiHe Ha
Bb3CTaHOBMMaTa  CTOMHOCT  Ha  aKTuBa,  cnej
MpU3HaBaHETO Ha MocnefaHaTa 3aryba OT ob6e3leHKa.
BbacTaHoBABaHeTO Ha 3aryba oT obe3leHKka e
OrpaHunyeHo, Taka Ye 6anaHcoBaTa CTOMHOCT Ha akTuBa fa
He Ha[BMLIaBa HWUTO HeroBaTa Bb3CTaHOBKMMA CTOMHOCT,
HWTO [a He HajBMLIaBa 6GanaHcoBaTa CTOMHOCT (crea
npucrajaHe Ha amopTu3aums), KOATO Lielle aa Obhe
onpefeneHa, ako He e 6una npusHata 3arybéa oT
obeslleHka 3a akTMBa B MPEAXOAHUTE  FOAMHW.
BbacTaHoBABaHETO Ha 3aryba 0T o6e3LieHKka ce NpuaHaBa
B OTYeTa 3a nevanbdaTa Wan 3arybaTa, OCBEH aKO aKTUBbLT
Ce OT4YMTa MO MpeoLeHeHa CTOWHOCT, B KOWTO Cllyyai
Bb3CTaHOBSIBAHETO Ce TpeTuMpa KaTo YyBeludeHue OoT
npeoLeHKa.

prrlaTa npunara cnegHnTe Kputepum npn TeCTBaHETO 3a
o6eaue|-n<a Ha rnoco4eHnTe No-gosy CI'IeLI,l/ICbl/I‘-IHM aKTUBW:

PenyTtayuns

[pynaTa M3BbpLUBa TeCT 3a 06e3lieHka Ha penyTauuaTa
BeJHDBX TOAWULIHO, UMM KOraTo CbOUTUA UK MPOMEHU B
o6CcTOATENCTBATa [AaBaT MHAMKALUMK, Ye TA MOXe Aa e
obeslieHeHa. PenyTaumsTa ce TeCTBa 3a 06e3LieHKa KaTo
ce onpefensd Bb3CcTaHOBMMATa CTOMHOCT Ha 06eKTa,
reHepupall, MapuvyHM  MNOTOUM, KbM KOWTO TA €
pasnpefeneHa. KoraTo Bb3cTaHOBMMATa CTOMHOCT Ha
06eKTa, TeHepupall, mnapudyHM MOTOUM € MOo-HWUCKa OT
GanaHcoBaTa CTOWHOCT, ce TnpusHaBa 3aryéa OT
obeslieHka. 3arybata OT o06eslieHKa Ha penyTaumsa He
NOANEXMN Ha Bb3CTaHOBABaHE B 6bAeLLM Nepuoau.

L{) lMapuyHn cpegcTBa v NapuyHN eKBUBaJIEHTU

MapuyHUTE CPEACTBA U NAapUYHUTE eKBUBANIEHTU B OTYETA
3a GVHAHCOBOTO CbCTOSIHME BKIIFOYBAT MapUyHU CpesicTBa
no 6aHKOBU CMETKU, B 6poii U KPaTKOCPOYHW [IENO3UTH C
MbpBOHaYaneH nafex ot TpWU WK Mno-Manko mMecela. 3a
LUenvMTe Ha OTYeTa 3a MapuyHUTE MOTOUM, MapuUyHUTE
cpefcTBa W MNapuWYHWTE  eKBMBANEHTU  BK/IOYBAT
napu4HUTE CPefiCTBA U NMapuyHU EKBUBANEHTH, KaKTo Te ca
AedyHMpaHmW no-rope.
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y) Mposuaum
o6uym

[TpoBM3nKM ce npusHaeaTt, KoraTo [pynata vma cerawHo
3abmKeHve (MpaBHO MM KOHCTPYKTMBHO) B pe3ynTaT Ha
MUHanM CbOlUTKA, KOrato MMa BEPOSITHOCT 3a NoracsBaHe
Ha 3aAb/KEHNETO Aa 6bae HEOBXOAMM NMOTOK OT PECYPCH,
CbAbpPXKaLL, NKOHOMWUYECKN MOM3M M KOraTo MOXe fa 6bje
HampaBeHa HafeXAHa OueHKa Ha CTOMHOCTTa Ha
3afb/KeHneTo. Korato [pynata o4akBa, Ye HAKOW W
BCWMYKM HEOOXOAMMW 3a YypexAaHeTO Ha MpoBM3uaTa
pasxoan e 6baaT Bb3CTAaHOBEHM, HAaNpUMep CbrnacHo
3acTpaxoBaTefleH  [OroBOp, Bb3CTAHOBSBAHETO  Ce
npu3HaBa KaTo OTAENEH aKTUB, HO CaMO ToraBa Korato €
MPaKTUYeCKN CUFypHO, Ye Te3n pasxoau Le ObaaT
Bb3CTaHOBEHW. Pa3xoanTe 3a NpoBU3MK Ce NpeacTaBaT B
oTYyeTa 3a Nevanbata uan 3arybata, HETHO OT cymaTa Ha
Bb3CTaHOBEeHMTE pa3xoan. Korato e@ekTbT OT BpeMeBuTe
pasnMKM B CTOMHOCTTa Ha MapuTe € CbLUECTBEH,
NpOBMU3NMTE Ce AWCKOHTMPAT KaTo Ce M3Moa3Ba Tekylla
HOpMa Ha AMCKOHTMpaHe nNpean AaHbLW, KOATO OTpa3sBa,
KOraTo € YMECTHO, CrneunduyHuTe 3a 3a4bJDKEHVETO
puckoe. Korato ce  wu3non3ea  AMCKOHTUpPaHe,
YBENIMYEHMETO Ha NPOBU3NATA B PE3YNTAT HA M3MUHANOTO
BPEME, Ce NpeAcTaBsa KaTo GUHAHCOB pasxoa.

[poBn3ns 3a rapaHLUMOHHO 06C/Ty)KBaHe

MpoBM3MM 3@ rapaHuMM Cce npusHaBaT, KoraTo
CbOTBETHUTE MPOAYKTV W YCIyrn 6bhaT peanusmpaHi.
MpoBuanATa ce 6asunpa Ha UcTopudeckaTta nHdopmMaLms
3a NpefsdBeHn rapaHLmm, KaTo ce 0TYMTa U BePOATHOCTTa
3a Bb3HMKBAHETO Ha GbeLly Tak1MBa pasxoam.

O6pemeHsIBaLLm J0roBOpU

[TpoBuana 3a O6peM€HﬂBaLLI,V| Aorosopun ce rnpwu3HaBa,
KOrato o4akBaHUTE MKOHOMUYECKUTE MON3N 3a I’pyrlaTa
npon3Tn4alln OT AOroBopa, ca rNno HMUCKKM OT pa3xoguTe,
KONTO HEe Morat fga ce n3berHat, 3a Aa ce TOKPUAT
3ab/MHKEHNATA, MPOM3TUYALLM OT AoroBopa. [1poBmanaTa
Ce M34McnsaBa KaTo HaCTOsLLLa CTOMHOCT Ha Mo-HMUcKaTta OT
ABETE BEMMYMHN — O4aKBaHW pa3xodn 3a NpexkpaTdaBaHeE Ha
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[IOrOBOPa WM O4aKBaHM HETHW pasxofu B pesynTaT Ha
npoAb/aBaHe Ha pgorosopa. lpeauM Aa ce Haudncm
NpoBM3KNs 3a 0GpeMeHsBaLL, foroBop, pynaTa npuaHasa
BCWMYKM 3arybm oT obe3sleHKa Ha aKTWBM, KOUTO ca
CBbP3aHu C TO3M A0rOBOP.

w1) OcHoBHa HeTHa revasn6a Ha aKumsi

OcHOBHaTa HeTHa nevyanba Ha akLus ce M34ucnaBa Kato
ce pasfgenn HeTHaTa nmedanba wnm 3aryba 3a nepuoja,
nofnexatla Ha pasnpefeneHme Mexay NpuTeXxxaTenuTe Ha
OOWKHOBEHW aKUMW Ha CpeaHO-NMpeTerneHmsa 6poi Ha
ObpXKaHWUTe akLuK 3a Neproaa.

1) MpaBUTENCTBEHN HUHAHCUPaHUS (LapeHus)

MpaBUTENCTBEHNTE [apeHWs Cce MpusHaBaT, KoraTo
CblLECTBYBA pasyMHa CUrypHOCT, Ye JapeHneTo Lie 6bae
NOJYYEHO 1 Ye BCUYKM CBBP3aH C HEro YCNoBKA Liie 6baaT
U3MbAHEHW. KoraTo AapeHneTo e CBbp3aHo C pasxoaHa
nosMuMa, TO Ce NpUsHaBa KaTo MpUXof 3a NepuoauTe,
HEOBXOAMMM 3@ CbMOCTaBAHE Ha [JapeHneTo Ha
cucTeMaTnyHa 6asa C Pa3xoamuTe, KOUTO TO e NpeaBUaeHO
Aa KomneHcupa. KoraTo gapeHveTo e CBbp3aHo C aKTwB,
TO Ce npeAcTaBs KaTo Mpuxod 3a GbAell nepuog v ce
BK/IOYBA B AOXOAMTE Ha PABHU CyMW 3@ OYaKBaHWUSA CPOK
Ha NOMe3eH XXMBOT Ha CBbP3aHMWSA C HErO aKTUB.

bl) CerMeHTHO OTYUTaHe

OnepaTMBeEH CerMeHT MpefcTaBsaBa OTAeNHa BU3HeC
o6nacT (pa3rpaHMYMM KOMMOHEHT) Ha [ pynaTa, KOMTo e
HOCUTEN Ha pasnnNYHM BU3HEC MOSI3N 1 PUCKOBE Y YUUTO
pesynTaTu pefoBHO Ce OLieHABaT OT PbKOBOACTBOTO.
B3emMaHeTo Ha peLleHnd 3a orepaTuBHaTa LEMHOCT Ha
CEerMeHTUTE W 3a pasnpedeneHne Ha pecypcute Ha
FpynaTa Mexay TAx ce NpaBv Ha 6asa Ha (huHaHcoBaTa 1
Apyra oTHOCMMa MHMOPMaLIMA, U3rOTBEHA KOHKPETHO 3a
BCEKM CErMEHT.

OnepaTuBHUTE cermMeHTUTe Ha [pynaTta ca 060CO6EHM
cnopef OCHOBHWTE BU3HEC 06/1aCTu, B KOUTO TS onepupa u
ca npeactaBeHn B benexka 5.
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5. ONEPATUBHU CETMEHTHU

prﬂaTa BK/1HOYBa CnegHnTe onepaTtnBHM CETMEHTH (6V]3HeC CeKTOpV])Z

® MopCKM TPaHCMOPT: onepmpaHe Ha CO6CTBEHM Kopabu 3a TpaHCMopTYpaHe Ha TOBapy No Mope.

MpucTaHuUHa AeMHOCT: MPUCTAHULLHM YCNyrk, CBbp3aHM ¢ 06paboTkaTa M CbXPaHEHWETO Ha ToBapu U
o6Cny>KBaHe Ha NnaBaTeNHUTe CbAOBE N0 BPEME HAa TOBAPO-Pa3TOBAPHUTE AEMHOCTY.

e MallMHOCTPOEHE: MPOM3BOACTBO WM MpofaXkba Ha MEeTanopexxely MallMHW, KOMMOHEHTW W [eTainu 3a
MalLMHOCTpOUTENHaTa 1 APYri MHAYCTPUK; MeTasoneeHe.

e KopaBocTpoeHe W KOPaBOPEMOHT: PEMOHT M PEKOHCTPYKLMS Ha NiaBaTeflHM CboBe, MPOM3BOACTBO Ha
HECTAHOAPTHW METaHW KOHCTPYKLMM 3a HY>XXAWTE Ha KOpaBOoCTPOEHETO, CTpOUTENHaTa WHOYCTPUA 1
eHepruHaTa NPOMULLIEHOCT, KOpaBbHO NPOEKTUPaHe.

o [lpyrvt [EMHOCTU: KOHCYNTaAHTCKM YCNyri, Haa30p M Npernes Ha nnaeBaTesHu CboBe W APYrv AeiHOCTY.
6. NMPUOOBMBAHE HA HEKOHTPOJIUPALLM YYACTUSA U EGEKTU OT NMPEKPATEHU OPY)XXECTBA

MpupobusaHe/yupessiBaHe Ha AbLUEPHU APY)XKECTBa Npe3 MbpBo LWecTMeceune Ha 2025 1. n 2024 r.
MNpe3 NbpBOTO WecTMeceune Ha 2025 r. pynaTa He e NpuaobmBana 1 He e yupeasiBana HoBU ApYy>KeCTBa.

[Mpe3 MbpBOTO WecTMeceumne Ha 2024 1., 'pynaTa yypeam ABe HOBM AblLUEPHM [pY>KeCTBa:

e Twuya JIta ¢ kKanuTan 50 xun. WwaTckm gonapa, B Koeto npmaobu 100% AanoBo yyacTme. [py>KecTBOTO € BIMCaHO
B perncTbpa Ha Apy>KectBaTa Ha MapLianoBute OCTPOBY,

e Bas J1TA. ¢ kanutan 50 xun. watcku fgonapa, B koeto npuaotn 100% AsnoBo yyacTure. [Jpy>KecTBOTO € BNUcaHo
B permcTbpa Ha Apy>kecTBaTa Ha MaplianoBute OCTPOBY,

Mpupo6uBaHe Ha AOMbAHUTENHO yYacTHe Npe3 NbPBO LWecTMeceune Ha 2025 . n 2024 r.

Mpes nbpBOTO WecTMeceune Ha 2025 r., 06woTo cbbpaHme Ha akumoHepute Ha 3MM CnveeH Al B3e pelleHWe 3a
yBeNn4eHne Ha Kanutana Ha [JpyxecTsoTo. B Tasn npoueaypa HOBM akUuu 3anmnca camo APY>KecTBOTO - Manka 3MM
Bbarapusa xonamHr EAL, kato npngodtun 1,356,100 6p. akumm 3a cymaTa oT 1,492 xun. nB., a Apyrute akuUMOoHepn He
yrnpaxkHuxa npasara cu. B pesyntart Ha ToBa AenbT Ha rpynata B SMM CnuveeH AL HapacHa oT 95.98% 10 99.31%, kato
edeKTUTe OT NPUOCOBMBAHETO Ca NpeAcTaBeHW B cneaHaTa Tabavua:

B XWUJ1. NB. 30 toHKn 2025
TpaHcdep B NpeoLeHbYeH peseps 154
TpaHcdep B 3aKOHOBK 1 AOMBAHUTENHN PE3EPBY 99
BanaHcoBa CTOMHOCT Ha AONMBbHUTENHOTO y4acTre B SMM CnneeH AL (500)
Pasnvka npuaHaTa B Hepa3npeaesieHa nevanéa (247)

MNpe3 MbpBOTO LWecTMeceume Ha 2024 r. O6LI0TO cbbpaHmne Ha akumoHepuTe Ha 3MM Hoa 3aropa A/l B3e pelleHMe 3a
yBenn4aBaHe Ha KanuTana Ha ApY>XecTBOTO. B Ta3n npouelypa HOBM akLMK 3anmnca caMo Apy>KeCcTBOTO — Marika 3MM
Bbnrapua xonanHr EALL a Apyrute akLMOHEPU He ynpaXkHmxa npaeBaTa cu. B pesynTaTt Ha ToBa AenbT Ha [ pynata B8 SMM
Hosa 3aropa Al HapacHa oT 99,45% Ha 99.66%, kaTo eheKkTUTe OT NPUACOMBAHETO Ca MPEeACTaBeHW B clefgHaTa
Tabnvua:

B XWn. N1B. 30 toHn 2024
[lorosopeHa LeHa 3a nannallaHe B napuyHu cpeacTsa =
TpaHcdep B NpeoLieHbYeH peseps S
TpaHcdep B 3aKOHOBUW 1 AOMbIHUTENHN PE3EPBY 9
BanaHcoBa CTOMHOCT Ha AOMbAHUTENHOTO y4acTie B 3MM CnveeH A (14)
Pa3nuka npusHara B HepasnpezeneHa nevanéa 4
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7. NMrPuxoan
B XU NB. 30 toHm 2025
[Mpnxoam OT NPOM3BOACTBO Ha METANOPEXeLLM MaLLVHKN, KOMMOHEHTW 1 AeTannm 15,173
[Mpnxoam OT NPeBO3 Ha TOBapW MO AOrOBOPW 3a PENCOB YapTbp 4,322
[Mpnxoam OT 4OroBOpY 3a TaNM-4apTbp 8,223
[Mpnxoam OT PEMOHT W PEKOHCTPYKUMS Ha NaBaTeHu CbaoBe 15,770

[Mpnxoam OT NPOEKTAHTCKM yCNyrn 1,253

Mpuxoan oT 06paboTKa Ha TOBapK 6,288
[Mpnxoam OT CbXxpaHeHwe Ha ToBapw 1,010
[Mpnxoam OT HaeM Ha Kewn 431
[Mpnxoam OT HAaEMM Ha UMOTU 1,621
[Mpnxoam OT Apyru yCnyru 1,014

55,105

30 toHn 2024
16,657
3,835
12,242
19,929
1,485
3,723
479
445
1,515
1,035
61,345

CobrnacHo MC®O 16 JInsuHr 'pynaTa e Hanpasuna aHanua 1 e yCTaHOBWa, Ye MPUXOANUTE OT JOrOBOPYM 3a TaM-4apTbp
Ha KOpabw CbAbpXXaT JIM3UHIOB MU HEMIM3MHIOB KOMTMOHEHT, KaTO IM3MHIOBUST KOMMOHEHT e HaemMa Ha Kopaba , a
HENM3WHIOBMS — ycryrata no ekcnioataumsaTa My NO BpeMe Ha YapTbpa. PasbueBkaTa Mexay ABata KOMMOHEHTa Ha

npmnxognTe OT TE3N OTOBOPK € KaKTO cJieBa:

B XWJ1. NB. 30 toHn 2025
Mpuxoam OT HaeM Ha kopabu Mo AOroBOPM 3a TaM-4apTbp 2,273
Mpuxoam OT ycnyr No ekcnioaTaums Ha Kopaby No AOroOBOPK 3a TalM-4apTbp 5,950
8,223
MpuxoauTe Ha ['pynarta no npuioXKnMm CTaHgapT 3a OTYMTaHe ca ONOBECTEHW MO-A0Y:
B XW. NB. 30 toHKn 2025
[Tpnxoau OT LOrOBOPW C KIMEHTH 51,211
[Mpuxoan oT Haemu 3,894
55,105
[MpuxoamnTe Ha ['pynata no CerMeHTr 3a WecTMecedneTo Ha 2025 r. ca npeacTaBeHn No-4ony:
N Mopckn  KopabocTpoeHe — [MpucTaHuLHa MawmHo-
TPaHCMOPT 1 KOPabopPeEMOHT LeHocT CTpOeHe
Mpwxoam oT NPOU3BOACTBO Ha
MeTanopexeLy MallHW, KOMNOHEHTH - - - 15173
1 getannun
Mpuxoan oT npeVBos Ha ToBapw No 4322 i i i
[OroBOPpY 3a PencoB YapTbp '
[Mpuxoan oT 4OroBOpU 3a TaM-4apTbp 8,223 - - -
MpUXOAN OT PEMOHT 1 PEKOHCTPYKLMS i 15770 i i
Ha NnaBaTeNHn CbaoBe '
[Mpuxoan OT NPOEKTaHTCKM YCIyru - 1,253 - -
Mpuxoamn oT o6paboTka Ha ToBapu - - 6,288 -
[Mpnxoam OT CbXxpaHeHWe Ha ToBapw - - 1,010 -
[Mpnxoam OT HaeM Ha KeWn - - 431 -
[Mpnxoam OT HAaEMM Ha UMOTK - 146 1,448 27
[Mpuxoam OT Apyru ycnyru 87 86 145 162
12,632 17,255 9,322 15,362
[Mpnxoam OT AOrOBOPW C KIINEHTH 10,359 17,109 7,874 15,335
[Mpnxoam oT Haemu 2,273 146 1,448 27
MpuxoanTe Ha 'pynaTta no CerMeHTH 3a LWecTMecedneTo Ha 2024 r. ca npeAcTaBeHn No-4ony:
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Opyrw
NEenHOCTH

30 toHn 2024
5351

6,891

12,242

30 toHn 2024
54,479

6,866

61,345

O6uwo

- 15173

- 4,322
- 8,223
- 15,770

- 1,253
- 6,288
- 1,010
- 431
- 1,621
534 1,014
534 55,105

534 51,211
- 3,894
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B XU 1B, Mopckn  KopabocTpoeHe |_|pVICTaHVI/ILLI,Ha MatumnHo- ‘D.p)/rm o
TpaHCNOpPT M KOPabopeMOHT JeHoCT CTPOEHe  AEeNHOCTU

Mpuxoam OT NPOM3BOACTBO Ha

MeTanopexeLy MallnH1, KOMMOHEHTU - - - 16,657 - 16,657

1 aeTannm

Mpuxoan oT npevBo3 Ha ToBapw No 3835 ) ) ) i 3835

[IOrOBOPYU 3a PEeNCoB YapTbp

[Mpnxoam OT 4OroBOpY 3a TaNM-4apTbp 12,242 - - - - 12,242

Mpuxoan OT PEMOHT 1 PEKOHCTPYKLMS i 19.929 ) ) i 19.929

Ha NnaBaTeNHN CbaoBe

[Mpnxoam OT MPOEKTAHTCKM yCNyrn - 1,485 - - - 1,485

Mpuxoan oT 06paboTKa Ha ToBapK - - 3,723 - - 3,723

[Mpnxoam OT CbXxpaHeHWe Ha ToBapw - - 479 - - 479

[Mpnxoam oT HaeM Ha Kewn - 4 441 - - 445

[Mpuxoam OT HaeMM Ha UMOTMK - 177 1,317 21 - 1,515

Mpwxoan OT Apyru ycnyru 79 56 148 136 616 1,035

16,156 21,651 6,108 16,814 616 61,345

[Mpnxoam OT JOrOBOPW C KITMEHTH 10,805 21,474 4,791 16,793 616 54,479
[Mpuxoam oT Haemu 5,351 177 1,317 21 - 6,866

Canpa no AoroBopu ¢ KJIMEHTH

B XMJ. NB. 30 toHn 2025 30 toHn 2024

TbproBckn B3eMaHms 5,108 6,570

TbproBCKM B3eMaHWs CBbp3aHn NnLa 8 7

AKTVBM NO AOrOBOPU C KJTIUEHTU 1,577 908

[TacrBn NO AOrOBOPK C KITUEHTU 4,474 2,701

AKTUBWTE MO AOrOBOPK MbPBOHAYATHO Ce NMPU3HaBaT Ha 6a3a Ha YAOBNETBOPEHUTE 3abJIXXEHUS 3a U3MBbIIHEHWE, T
KaTo Nofy4aBaHeTO Ha Bb3HArPaXKAEHWETO 3aBUCK 1 OT APYrv YCNoBKA (AOBbPLIBAHE Ha AENHOCTH), OCBEH U3TUYAHETO
Ha onpeaeneHo Bpeme. Mpu NPUKIIOYBAHETO Ha paboTaTa WM HEMHOTO MPUeMaHe OT CTpaHa Ha KMeHTa, CyMUTE,
MpV3HaTK KaTo aKTWBM MO JOrOBOPU C KIMEHTU Ce TpaHChOPMMPAT B ThProBCKM B3EMaHWS.

MacuBuTe No OOroBOpPU C KNNEHTW BKITHOYBAT KPATKOCPOYHM aBaHCOBW MiaLllaHnA.

Mo naparpad 116 oT MC®O 15 NpynaTta e npusHana npuxoamn B paamep Ha 3,066 xun. nB.. (2024 r.: 1,272 xun. NB.), KOUTO
ca 6N BKIKOYEHM B CanaoTo Ha MoyYeH aBaHCK MO OrOBOP KbM Ha4anoTo Ha nepuofa.

3aab/KeHUs 3a U3MbJIHEHNe
MHbopMaLmsaTa 3a 3ab/IXKEHNATA 3@ U3MbJHEHNE Ha [pynaTa e 0606LLeHa No-a0ny:
[pon3BOACTBO Ha META/IOPEXKELLM MALLVHM, KOMITOHEHTV 1 JeTaim

3aAb/XKEHNETO 38 U3MbJHEHWE 3@ MPOM3BOACTBO Ha METANOPEXELM MalluMHW, KOMMOHEHTW W JeTalnv ce
YAOBNETBOPSABA MPU JOCTaBKaTa Ha MaluMHaTa, KOMMOHEHTa UK AeTaina Ha KnneHTa. O6MKHOBEHO KITMEHTbT 3arnsnalla
4aCT OT OBb/PKUMOTO Bb3HArpaxkjeHue aBaHCOBO, @ OKOHYaTENHOTO nallaHe ce ussbpwsa ot 0 go 30 aHu cneq
JocTasKara.

[MpeBos Ha ToBapu Mo JOrOBOPU 3a PEICOB YapTbp

3agb/HKEHNETO 33 U3MbJIHEHME 3@ MPEBO3 Ha TOBapW Mo [0rOBOPM 3@ PEMCOB 4apTbp Ce YA0BNETBOPSABA C BCEKM
M3MMHas ieH Ha NpeBo3BaHe Ha Tosapa. MnalaHeTo 06UKHOBEHO ce ussbpLiBa oT 0 [0 30 AHW cnej HaToBapBaHe.

Yenyrv no ekcrnoatauyms Ha Kopabu o JoroBopy 3a TaiiM-4apTbp

3adb/HKEHMETO 3a U3MbJIHEHNE MO eKcrnoaTaums Ha Kopa6|/1 no gorosopu 3a TaMM—qaprp Ce yaoBneTBopsABa C BCEKN
N3MWHaJ OeH, Npes KOWTO KOpa6'bT e HaeT. [nalwaHeTo OBUKHOBEHO Ce M3BbPLLUBA aBaHCOBO Ha BCEKM 15 mnn 30 aHn.

PeMOHT u PEKOHCTPYKUWA Ha r/1aBaTesiHy CbjoBe

3a4b/IKEHNETO 3a U3MbJIHEHME 33 PEMOHT M PEKOHCTPYKLMS Ha MiaBaTeNHN CbA0BE Ce yAOBIETBOPSIBA B TEHYEHNE Ha
BpeMeTo Ha 6a3a BNOXeHWTe pecypcu. MNnalaHeTo 06MKHOBEHO ce n3BbpLUBa OT 0 Ao 180 AHKM cnen NpuUKItoYBaHe Ha
PEMOHTA.
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[Mpon3BoOACTBO Ha MeTasTHN KOHCTPYKLMM

3a4b/IKEHNETO 3a U3MbJIHEHNE 3@ MPOU3BOACTBO Ha METasTHN KOHCTPYKLIMK Ce YAOBNETBOPSBA B TEYEHNE Ha BPEMETO
Ha 6a3a Bno)eHuTe pecypcu. NnallaHeTo 06uKHOBEHO ce n3BbpLuBa oT 0 4o 30 AHM cnef npMemMaHe Ha paboTtaTa.

MpoekTaHTCKM yenyru

3a4b/MHKEHNETO 33 M3MbJHEHWE 3a MPOEKTAHTCKM YCAyrn ce y[AOBMeTBOpsABa B TeYeHWe Ha BpPeMeTo Ha 6asa Ha
BMIOXeHUTe pecypcu (HYoBekodacoBe). MnallaHeTo 06WKHOBeHO ce m3BbpwBa oT 0 Ao 30 AHW cnep npvemMaHe Ha
paboTtaTa.

0O6paboTka Ha ToBapu

3aab/KEHNETO 3a U3MbJIHEHME 32 06pabOoTKa Ha TOBapK Ce YAOBAETBOPSABA CbC BCAKO 06pabOTEHO KOTMYECTBO TOBAp.
MnawaHeTo 06MKHOBEHO ce M3BbpLIBa 0T 0 Ao 30 AHM cnen NpukItoYBaHe Ha obpaboTKaTa.

CbxpaHeHWe Ha ToBapu

3a4b/IKEHNETO 3a U3MbJIHEHME 3@ CbXPaHEHWE Ha TOBapW Ce YAOBNETBOPSBA C BCAKO M3MWUHANO [AEHOHOLLUME, nNpe3
KOETO TOBapbT € CbXpaHsBaH Ha TEPUTOPMATA Ha MpUCTaHuMLaTa. lNnawaHeTo 06MKHOBEHO ce M3BbpLBa 0T 0 o Ha 30
[HW cnep npuemaHe Ha padoTaTa.

Haem Ha ke

3a4b/MKEHNETO 3a U3MbJIHEHME 3@ HAeM Ha Kell ce y[OBNEeTBOPsBa C BCEKM M3MWHAN [EH, Npe3 KOMTO KopabbT e
LUBapTOBaH Ha KeloseTe Ha ['pynaTa. [nallaHeTo 06MKHOBEHO ce n3BbpLUBa OT 0 4o 30 AHM cneq n3TnyaHe Ha MecedeH
nepuoj nnu oTWBapToBaHe Ha Kopaba.

Lpyruv yenyrmn

3aAb/XKEHNETO 3a U3MbMHEHME 3a APYrv NMPOU3BOACTBEHW YCAYMM M YCAYrM MO HaA30op W Mpernen Ha nnasaTenHu
Cb/I0BE Ce Y[IOB/IETBOPSIBA B TEYEHNE Ha BPEMETO Ha 6a3a BIOXKEHWUTe pecypcu. [nallaHeTo 06MKHOBEHO Ce M3BbpLLBA
ot 0 go Ha 30 AHKM cnea npyvemMaHe Ha padoTaTta. 3afb/XXEeHUETO 3a U3MbJIHEHNE 338 afMUHUCTPATUBHMU YCIYrK ce
YOOBMETBOPSIBA B TedyeHMe Ha BPEMETO Ha 6asa Ha MOTpebeHWTe OT KJIMeHTa KofMyecTBa pecypcu. MnallaHeTo
06UMKHOBEHO ce M3BbpluBa oT 0 go 30 OHW cnef M3TWYaHe Ha MecedyeH Mepuod WM MpekpaTsaBaHe Ha Haema.
3aAb/KEHNETO 3a U3Mb/IHEHME 3a MPOAAXK6a Ha efleKTpUYecKa eHeprus ce YAOBNETBOPSIBA B TEYEHWE HA BPEMETO Ha
6a3a Ha NoTpebeHnTe OT KNMeHTa KONMYecTBa enekTpoeHepria. MNMnatlaHeTo 06MKHOBEHO ce n3BbpLusa oT 0 A0 30 AHK
cnef U3TuyaHe Ha MeceydeH nepuos.

KaTo npakTudecku LienecbobpasHa Msipka He e Heo6xoauMMo [pynaTa Aa onosecTasa MHdopmMauma no naparpad 120
0T MC®O 15 OTHOCHO 3aab/KeHWe 3a W3MbJIHEHWE, Tbil KaTo [OroBOPUTE C KMMEHTU 3a Mpodaxkba Ha CTOKMW U
NpeaoCcTaBsiHe Ha YCNyru ca ¢ MbpBOHAaYanHo o4akBaH CpoK Ao 1 roaunHa.

8. APyru neuxoau oT JEMHOCTTA

B XWUJ1. NB. 30 toHKn 2025 30 toHKn 2024
Mpvxoam OT NpaBuTencTBeHn huHaHcupaHua (benexka 27) SIS 54
Meyan6a oT NpofaXkda Ha AbAroTPanHU aKTUBM 27 6
Meyan6a oT NpoAaXba Ha MaTepuanu 1 ckpan 462 954
Mpuxoam OT 3acTpaxoBaTeNHy 06esLLeTEHNS 9 -
BbacTaHoBeHa 06e3LieHKa, HETHO 3 2
Apyrn npuxoam 93 583

909 1,599

MpuxoanTe OT GUHaAHCKHpPaHe OTHETEHM MPE3 MbPBOTO LWecTMecevme Ha 2025 . BKIoYBaT 259 xus. fB. Npuxoau no
MporpamaTta 3a KOMMeHCHPaHe Ha HEBUTOBW KPamHW KIIMEHTU Ha eNeKTPUYECKa eHeprus.
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9. U3MEHEHME B HAJINYHOCTUTE HA HE3ABBPLUEHO NMPOU3BOACTBO U FOTOBA NMPOAYKLIUA

B XU NB.
3MM CnueeH ALl

XB Metan KactuHre EAL]
3MM Hosa 3aropa AL

10. PA3X0au 3A NPUAOBUBAHE U U3rPAXKAAHE HA AKTUBW MO CTOMAHCKU HAYMH

B XWJ1. NB.

Tupucta JlTa

KapsyHa J1T4

Bynapa kopabocTponTenHa nHaycTpusa EAL
Opecoc NBEM EALL

30 toHm 2025
1,218

(45)

69

1,242

30 toHn 2025
830

113

320

56

1,319

30 toHK 2024
99

32

(214)

(83)

30 roHn 2024

301
129
430

Tesn pasxoan OCHOBHO Ca CBbpP3aHK C KanuTannsmpaHn pasxom 3a PEMOHT M MOAAPBXKKA Ha aKTUBM, U3BBPLLUEHN MO

CTOMaHCKWM Ha4YnH B Apy>KecTBaTa OT I’pynaTa n/vinm MeXay Apy>XectBaTta OT I’pynaTa.

11. PA3Xoau 3A MATEPUANU

B XW. NB.

OCHOBHW MaTepuanu

"Op1BO Mpw ekcnnoaTaumsaTa Ha kopatu
CnomaraTtenHu maTepuanm

PesepBHM YacTu

En. eHeprua

Hpyrn

12. PA3X0au 3A BbHLUHU YCNYT U

B XWn. NB.
Ycnyru oT NoAN3MbAHUTENN
MocpeaHnYecKm yenyrm

[NopToBM pasxoan

3acTpaxoBku

PeMOHTHHM ycnyru

OxpaHa

A6oHaMeHTHa nofapbXKKka Ha copTyep
"paXk4aHCKu A4OroBopu

tOpmanyeckn ycnyru

Apyru
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(8,673)
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(516)
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30 toHn 2024
(6,659)
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13. PA3X0au 3A MEPCOHAN

B XMJ. NB. 30 toHm 2025 30 toHn 2024
3annat (15,040) (14,136)
3a4bMKUTENHO CoLManHo ocurypsisaHe (2,312) (2,205)
[oroBopw 3a ynpaBneHue (1,102) (1,050)
3a4bMKUTENHO CoLManHo 1 3apaBHO OCUrypsiBaHe Mo AOroBOpK 3a yrpasrieHue (70) (60)
[pyrv pasxoam 3a nepcoHana (882) (859)

(19,406) (18,310)

CpeaHOCNUCBHYHUAT NnepcoHan Ha pynaTta 3a nepuofa oT aHyapu 2025 r. go roHu 2025 r. e 915 cnyxutenu (sHyapu
2024 r. — toHn 2024 1.: 957 cnyxkuTenn).

14. OPYrn PA3Xoau 3A AEMHOCTTA

B XWUJ1. NB. 30 toHKn 2025 30 toHKn 2024
KOoMaHAMPOBKM 1 CMsIHA Ha ekmnax (614) (808)
MeCTHM AaHBbUM 1 TakCu, aHbK BbPXY pasxoauTe (427) (357)
Bpak v nIMKBMAaums Ha bAroTpainHn MaTepuanyy akTuen (72) (M)
Pa3xoau 3a cbAebHW aena, HoTapuanHu 1 Apyru Takcu (12) (38)
3ary6a oT 06e3LieHKa, HeTHO = (232)
[Lpyru pasxoam (146) (550)

(1,265) (1,980)

15. ®PUHAHCOBU NPUXOAN N DUHAHCOBU PA3XOU

B XW. 1B. 30 toHn 2025 30 toHn 2024
[TONOXUTENHM BaNyTHN KYPCOBW Pa3nKmn, HETHO = 1,581
Mpuxonu ot nuxem (benexka 15.1) 410 1,261
OUHaHCOoBM NpUxoamu 410 2,842
B XWUJ1. NB. 30 toHKn 2025 30 toHKn 2024
Pasxoau 3a nuxewu (benexka 15.2) (110) (65)
OTpuuaTenHun BanyTHN KYpCoBM pasfivku, HETHO (3,228) -
[pyru huHaHCcoBM pa3xoam (86) (77)
®uHaHCcoBM pas3xoan (3,424) (142)

PeanunampanuTe oTpULATENHN BanyTHU KYPCOBM Pas/vKK ca CBbP3aHn OCHOBHO ¢ 6anaHCcoBy NO3ULIK, AEHOMUHMPAHM
B WATCKW A0Napyu — NapuyHM CPeACTBa U ObArOBU MHCTPYMEHTM. Te3M No3nLmMm ce NoAabpyKaT OTKPUTY BbB BPb3Ka C
(bMHaHCMPaHETO Ha NOKYMKaTa Ha TPUTE HOBM Kopaba OT AbLUEepPHN APY>XKeCTBa OT cerMeHT MopCKM TpaHCMopT, Thil KaTo
nnaLaH1siTa no KopabocTPoOUTESTHUTE AOTOBOPK Ce M3BBPLLBAT B LLATCKM A0Napy.

15.1. NMpPuxoau oT NIUXBU

B XWJ1. NB. 30 toHn 2025 30 toHn 2024
Mpuxoan OT NNXBK MO AEMO3UTUN B BaHKM - CBbP3aHK inLa 280 826
Mpuxoan OT NNXBK MO AENO3UTK B BaHKK - HECBbP3aHW NuLa 106 116
[Mpnxoam OT NUXBW MO AbPXKABHM LIEHHN KHXKA 22 73
Jpyrv npuxoamn oT NNXBK 2 246

410 1,261

CnagbT Ha npmuxogmTe OT NMXBW MO AENO3NTU B 6aHKK ce ObJKWM Ha HaMaJIEHWETO Ha pas3rosiaraeMunTe CBO60£|,HVI
napnyHM CcpencTBa, KOUTO Ca BJIOXEHW B AENO3UTK, Cned 3anauaHeTo npes aBryct 2024 1 Ha MbpBUTE BHOCKK MO
HOBUTE KOpa6OCTpOI/ITEJ'IHI/I OOroBopu.
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15.2. PA3X04u 3A NNXBU

B XMJ. NB. 30 toHn 2025 30 toHn 2024
Pasxomu 3a NMxBu Mo nosyYeHn 6aHKOBK KPeanTm (4) (26)
Pasxomu 3a nMxBu Mo nosydYeHn 3aemn oT cebp3aHn nua (benexka 34) (75) 6)
Pasxomu 3a nvMxBu Mo 3a4b/HKeHns 3a nuanHr (benexxka 32) (31) (33)

(110) (65)

MNpe3 NbpBOTO LWecTMeceune Ha 2025 r. 107 xun. nB. NMxBK NO 6aHKOBMW KPeauTh ca KanuTannsmpaHn B CTOMHOCTTA Ha
aKTUBUTE Ha cermMeHT ,[pucTanuLLHa AeiHoCT" (MbpBOTO LWecTMecedme Ha 2024 1. 110 xun. nB.. ).

16. [IAHBK BbPXY MEYAJIBATA

OCHOBHUWTE KOMMOHEHTM Ha pa3xoja 3a AaHbK BbpXy Nevantarta BbB Bpb3Ka C KOPNopaTUBHMA AaHbK Bbpxy Nevantarta
3a nepuoga, npuktodsall Ha 30 toHn 2025 1. 1 30 toHn 2024 1., BKIKOYBAT:

B XWn. N1B. 30 toHun 2025 30 toHKn 2024
Pasxop 3a TeKyll JaHbK BbpXy nedyanéarta (750) (789)
OTCpOYeEH AaHbK, CBbP3aH C Bb3HUKBAHETO M 06paTHOTO NPOABAEHNE HA BPEMEHHW Pa3NKM (28) (173)
Pa3xof 3a AaHbK BbpXy Nevanbara, OTYeTEH B KOHCONMANPaHUS OTUET 3a OXOAUTE (778) (962)

17. UMOTU, MALLMHU U CbOPBXXEHUA

3emMsa u MalLlunHK 1 Apyra . P g
B XWUJ1. NB. abarotpai- Kopabu npuao6unsa- 0610
Crpafn  CHOPEBHKEHIA HW aKT1BM He Ha [IMA

OT4eTHa CTOMHOCT Ha 1 aHyapu 2024 135,693 86,143 11,044 111,374 25,783 370,037
AmopTu3aums Ha 1 sHyapu 2024 - (36,569) (8,037) (3,588) - (48,194)
banaHcoBa CTOMHOCT Ha 1 aHyapu 2024 135,693 49,574 3,007 107,786 25,783 321,843
OT4yeTHa CTOMHOCT Ha 1 aHyapu 2024 135,693 86,143 11,044 111,374 25,783 370,037
OT4YeTHa CTOMHOCT Ha NPUACOUTI aKTUBK 818 6,463 2,760 - 57,059 67,100
OTYeTHa CTOMHOCT Ha OTMMCaHM aKTUBK (107) (332) (578) (712) (94) (1,823)
TpaHchepwn OT pa3xoan 3a NpuaobMBaHe 10,089 3,645 462 - (14,196) =
EdekT oT BaNYTHO Npensum1cnerme Ha i 14 i 7057 1469 8,540
4y>KAEeCTPaHHW AeMHOCTM

OTueTHa CTOMHOCT Ha 31 AekemBpu 2024 146,493 95,933 13,688 117,719 70,021 443,854
AMopTu3auus Ha 1 sHyapu 2024 - (36,569) (8,037) (3,588) - (48,194)
Pasxoav 3a aMopTu3aLus 3a nepuoaa (1,077) (3,416) (669) (7,502) - (12,664)
AMOPTU3aUMsa Ha OTNUCaHW aKTUBU 7 295 576 569 - 1,447
EdexT oT BanyTHovnpemsqmcneHme Ha i 5) i (515) ) (520)
4y>KAEeCTPaHHW AeMHOCTM

AMopTu3auus Ha 31 gekemepu 2024 (1,070) (39,695) (8,130) (11,036) - (59,931)
banaHcoBa cToMHOCT Ha 31 aekemspu 2024 145,423 56,238 5,558 106,683 70,021 383,923
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3emMsaun MaLmHu n Apyrv . RO €

B XWUJ1. NB. TR TS Obarotpan- Kopabu npuao6unea- 0610
HW aKTUBK He Ha IMA

OT4yeTHa CTOMHOCT Ha 1 AHyapu 2025 146,493 95,933 13,688 117,719 70,021 443,854
OT4YeTHa CTOMHOCT Ha NPUAOBUTN aKTUBK 286 214 125 - 9,251 9,876
OTYeTHa CTOMHOCT Ha OTMMCaHM aKTUBK - (105) (77) (766) - (948)
TpaHcdepn OT pa3xoam 3a NpuaodbuBaHe 10 1,281 209 3,157 (4,657) =
TpaHcdhepw OT/KbM MHBECTULIMOHHW MMOTH - (547) - - - (547)
OTnuncaHa oTyeTHa CTOMHOCT CpeLLy
HaTpyrnaHa aMopT13aums npu TpaHchepn - (107) - - - (107)
KBM MHBECTULMOHHNU UMOTH
EdekT oT BanyTHovnpemsqmcneHme Ha i (27) i (13,535) (4148) (17.710)
Yy>AECTPaHHW [ENHOCTM
OTyeTHa cToiHocT Ha 30 toHKn 2025 146,789 96,654 13,945 106,575 70,467 434,430
AmopTusaums Ha 1 sHyapm 2025 (1,070) (39,695) (8,130) (11,036) - (59,931)
Pasxoav 3a aMopTu3aLus 3a nepuoaa (699) (1,832) (374) (3,785) - (6,690)
AMOPTU3aLMsa Ha OTNUCaHM aKTUBU - 87 77 714 - 878
OTnucaHa HaTpynaHa aMmopTu3aums npu i 107 i i ) 107
TpaHCcdepn KbM MHBECTULIMOHHU UMOTK
EdekT oT BanyTHovnpemsqmcneHme Ha i 1 i 1468 . 1479
4y>KAeCTPaHHW AeiHOCTM
AmopTu3auus Ha 30 toHu 2025 (1,769) (41,328) (8,427) (12,639) - (64,163)
banaHcoBa cTonHocT Ha 30 toHKu 2025 145,020 55,326 5518 93,936 70,467 370,267

3ano)xeHu aKTuBu

BbB Bpb3ka ¢ M3aBaHe Ha GaHKOBW rapaHUMm U/Wan akpeauTuBK Ha AOCTaBYMLM W MON3BaHN GaHKOBW KPeaMTU ca
BMMCaHW UMOTEKN WK Ca YYPEAEHW OCOBEHW 3an03M BbPXY UMOTU, MALUMHU U CbOopbKeHus, ¢ oblia 6anaHcoBa
cToiHoCT KbM 30 toHM 2025 1. B pasmep Ha 42,429 xun. nB. (2024 r.: 42,696 xun. nB. ) (benexka 26).

AMOTH, MaLLMHKN U CBOPDBIKEHUA B NPOLEC Ha U3rpaXkaaHe

AKTMBWUTE B MPOLEC Ha M3rpakfaHe NpeAcTaBisBaT aKTMBW, KOUTO BCE Olle He ca MpMBEedeHW B CbCTOsHME 3a
BbBeXJaHe B eKCcrnoaTaums, KakTo M pasxodu 3a OCHOBHW PEMOHTWM Ha CbLUECTBYBALUM akTUBW, KOUTO He ca
npukaoumnn kbm 30 toHM 2025 1. PasbrBKaTa MM MO CErMEHTU € KaKTo CnefBa:

® aKTVBW B MPOLIEC Ha n3rpaxkaaHe B cerMeHT ,Mopcku TpaHcnopT' B paamep Ha 32,188 xun. nB. (2024 r.: 37,554
XWUN. NB.) - BK/IKOYBAT OCHOBHO aBaHCOBO MMATEHN CYMW 3a CTPOUTENCTBOTO Ha TPU HOBW Kopaba 3a HacWMHM
TOBapy;

® aKTMBM B NMPOLIEC Ha M3rpaxJaHe B cerMeHT ,KopabocTpoeHe 1 KopabopeMoHT" B pa3mep Ha 3,605 xun. nB. (2024
r.: 2,446 Xvn. NB.) — BK/IHOYBAT OCHOBHO PEKOHCTPYKLIMSA Ha MPOU3BOACTBEHM Crpaam U pa3xoan 3a ONTUMMU3aLMS
Ha eneKkTpuYecka Mpexa;

® aKTMBM B MpoLieC Ha M3rpaxjaHe B cerMmeHT ,[pucTaHullHa AelHOCT” B pa3mMep Ha 24,678 xun. nB. (2024 r.:
23,397 xvn. NB.) — BK/IHOYBAT OCHOBHO Pa3X0oAM NO NMPOEKTU 3a PasLIMPEHNS Ha NPUCTaHNLLATA;

® aKTMBM B NPOLIEC HA M3TPaXKAaHe B CErMeHT ,MallnHoCTpoeHe" B paaMep Ha 9,996 xun. ne. (2024 r.: 6,630 xun.
NB. ) — BKJIFOYBAT OCHOBHO Pasxoayv 3a M3rpak[aHe Ha COoJlapHM MapKoBe W MnaTeHn aBaHCK 3a MOoKyrka Ha
NPOM3BOACTBEHW MALLNHW.

KanMTanuaupaHu pa3xoau no 3aemMu

Mpe3 NbpBOTO LWecTMeceune Ha 2025 . 107 xun. nB. NUXBK NO 6AaHKOBMW KPeauTu ca KanuTannampaHu B CTOMHOCTTa Ha
aKTUBUTE Ha cermeHT ,MpucTanuniHa aeitHocT" (2024 r.: 220 xun. nB.).
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18. HEMATEPUAJTHU AKTUBU

[MaTeHTn n Opyrn
[MporpamHm
B XM/. NB. TbpProBCcKu HemaTepuanHu 0610
npoayKTW
MapKu aAKTVBMU
BanaHcoBa cTomHoCT Ha 1 aHyapu 2024 1,711 312 396 2,419
BanaHcoBa ctomHocT Ha 31 gekemspu 2024 1,645 247 304 2,196
BanaHcoBa cToiiHocT Ha 30 toHn 2025 1,610 216 268 2,094

AMOPTM3aLMOHHWTE HAYUCNEHWA 3@ HEMATEPUanH1UTe akT1BM 3a Nepuoda, npukitoysall Ha 30 toHn 2025 1., Bb3msar
Ha 105 xun. nB.(2024 r.: 243 xun. nB.).

B CTOMHOCTTa Ha MaTeHTW 1 TbProBCKM MapKKM € BKIKOYEH HEMATEPMAneH akTuB, MPU3HAT Npu BU3HEC KOMOMHaUMATA
oT npupobmBaHeTo Ha Opecoc NBM EA/] BbB Bpb3Kka C YAOCTOBEPEHWETO 3a eKcrnioataums Ha MPUCTaHULLETO.
BanaHcoBaTa CTOMHOCT Ha akTuBa kbM 30 toHM 2025 T. e B pa3mep Ha 1,605 xun. ne. (2024 r.: 1,638 xun. ns.).

18.1. PEnyTAUMA

B XM/. NB.
Ha 31 gekemepu 2024 . 4,329
Ha 30 toHn 2025 . 4,329

19. MIHBECTULIMOHHN UMOTH

MHBECTULIMOHHITE UMOTW NPEACTaBNABAT TbProBCKM M OMUC MMOTH, CKNaA0Be M APYri B rp. BapHa, KouTo ce oTaaBaT
noj HaeMm.

PaBHeHune Ha cripasegimBata CTOVIHOCT

TbproBckum
B XU NB. noduc Cknagose HApyrv 06110
UMOTH
Ha 1 aHyapu 2024 4,811 9,285 1,145 15,241
Meyan6a/(3ary6a) oT NpeoLieHKa Ha akTWUBM 3a Neproaa 6 97 19 122
Ha 31 nekemBpu 2024 4,817 9,382 1,164 15,363
TbproBcku
B XWJ1. NB. noduc Cknagose HApyrv 061110
UMOTH
Ha 1 aHyapu 2025 4817 9,382 1,164 15,363
Pasxoau 3a NoA0BPEHNS Ha aKTUBM 56 - - 56
TpaHcdhepy OT/KbM MMOTH, MaLLMHWN 1 CHOPBXKEHNS - 541 - 541
Ha 30 toHn 2025 4,873 9,923 1,164 15,960

3ano)xeHun aKTUBHU

BbB Bpb3ka C MofAsBaHM 6aHKOBWM KpeauTW ca BMMCAHWM WMOTEKM BBPXY WMHBECTULMOHHM UMOTKM, COBCTBEHOCT Ha
[pYy>XecTBO OT 'pynaTa, ¢ obula 6anaHcoBa cToMHOCT KbM 30 toHM 2025 I. B pasamep Ha 40 xun. nB. (2024 r.: 40 xun. nB.)
(Benexka 26).

20. MATEPUAJIHU 3AMNACU

30 toHun 2025 31 nekemBpu

B XU/ NB. 2024
CypoBUHW, MaTepmanu 1 Apyru KOHCyMaTuBM 11,711 12,293
HesaBbpLueHo Npon3BOACTBO 5,896 4,332
["loToBa NpoayKuus 2,107 2,412

19,714 19,037
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21. 0bNroBn UHCTPYMEHTM MO CMPABEAJIMBA CTOMHOCT

[Mpe3 M. Main 2025 r. 'pynaTa HBECTMPA B EMUCUSA L BATOCPOYHN aMEPUKAHCKN ObPXKaBHU LIEHHM KHUXA C Nafex M.
HoemBpwu 2054 1., KynoH 4.5% 1 NxBeHW NnallaHnsa Ha BCEKM LWECT Mecela. 3akyneHuTe Ab/roBn MHCTPYMEHTH Ca Ha
HOMMHanNHa ctonHocT 2,500 xun. waTckn gonapa. JoxoAHOCTTa Ha eMucudaTa Npu HEMHOTO 3aKkynyBaHe [0 najex €
5,002%.

[ObnroBuTe MHCTPYMEHTM Ca OTYEeTEeHW MO CrnpaBedMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH [OXO[, KaTo 3a MbpBO
wecTMecedne Ha 2025 1. e oTYeTeHa neyanta, HETHO OT AaHbln, B pa3mMep Ha 108 xun. nB.

22. THbPrOBCKW U APYIY B3EMAHUA U AKTUBU MO JOrOBOPU C KJIMEHTU

30 toHm 2025 31 pekemBpu

B XWJ1. NB. 2024
TbproBckM B3eMaHus, HETHO 5,740 4,076
TbproBCcKM B3eMaHmsa OT CBbp3aHu nnua 8 4
ABaHCOBW NnaLaHns 1 npeannarteHn pasxoam 1,098 667
B3eMaHusi N0 AaHbUM, Pa3nnyHK1 OT JaHbK BbpXy nevyanbaTta 1,091 1,010
CbaebHV B3eMaHnd, HETHO 20 5
[TpegoctaBeHn 3aeMu Ha CBbp3aHu Nnua 57 55
BsemaHe No nuMxsu OT AeN03UTH B 6aHKN 117 146
Opyrv B3emanuns 417 499
8,548 6,462

dbnrocpoyHa vact 61 61
KpaTkocpoyHa yacT 8,487 6,401

OT canaoTo Ha TbproBckM B3emaHus, HeTHO KbM 30 toHM 2025 1. 5,093 xun. NB. U 0T cangoTo Ha CbaebHN B3eMaHus,
HeTHO 15 Xun. NB. NpPeACTaBAsBaT TbPrOBCKM B3EMaHWS MO 4OroBOpu ¢ KneHTU. OT cangoTo Ha TbproBCKM B3eMaHna
OT CBbP3aHu mua 8 Xu. N1B. ca B3eMaHus Mo AOroBOPU C KITUEHTU.

OT cangoTo Ha TbproBckM B3eMaHus, HeTHO kbM 31 gekemspu 2024 r. 2,870 xun. NB. U OT cangoTo Ha CbaebHu
B3eMaHus, HeTHO O Xmn. NB. NPeACTaBIaBaT TbPrOBCKM B3EMaHNA NO 4OrOBOPK ¢ KNneHTU. OT cangoTo Ha Tbproscku
B3eMaHM1s OT CBbpP3aHM iua 4 Xun. N1B. Ca B3eMaH1s Mo JOFOBOPU C KIIMEHTMU.

AKTUBMU Nno AO0roBopu C KJINEHTH

KbMm 30 toHn 2025 r., TpynaTa uMa akTvBM N0 AOrOBOPM C KIIMEHTH Ha CToMHOCT 1,577 xun. nB. (2024 r.:1,375 xvn. nB.).

23. MNMAPUYHU CPEACTBA U MAPUYHU EKBUBAJIEHTU

30 toHn 2025 31 nekemBpu

B XW. NB. 0004
MapuyHM cpefcTBa B 6aHKM - CBbp3aHu nnlia (benexxka 34) 15,452 22,658
MapuyHK cpecTBa B 6aHKM - HECBbP3aHU NuLa 7,041 7,853
MapuyHW cpefcTea B 6poi 233 300

Mapu4HM CPEACTBa M NapUyHM EKBUBANEHTH, NPEACTABEHN B KOHCONMAMPaHNA OTYeT 3a
NapUyYHNTE MoTOLM

BNoKMpaHy MapyyHi CPeAcTBa, KaTo o6eaneyeHmne no 6aHKOBM KpeamTu - -
Mapu4HK CPeaCTBa M NapuyHK eKBUBANEHTH, NPEACTABEHN B KOHCONMAMPaHNSA OTYeT 3a 22796 30811
(bMHAHCOBOTO CHCTOSHNE ' )

22,726 30,811

MapuyHWUTe cpedcTBa B JieBa Ca OLEHEHW MO HOMWHAMHaTa UM CTOMHOCT, @ Te3W B Yy)KAECTpaHHa BanyTa no
3aKUNTENHNA Kypc Ha BHB KbM Kpast Ha OT4YeTHMS nepuod. Pasnvkute OT MPOMSHa Ha BanyTHWUTE KYpCOBe ca
OTYMTaHM KaTO TEKYLLM NPUXOAMN, CbOTBETHO pasxoan. C Len ynpaBneHne Ha napuyHnMTe Hanm4HOCTH 1 peanmsmpaHe Ha
[OXOAHOCT OT TAX KbM 30 toHK 2025 1. [pynaTta e ckoumnna KpaTkocpoyHu Aenos3untu (o 3 mecela).

VHaycTpuaneH xonauHr Bnrapus | KoHconnampan otyeT 30 toHn 2025 55



LOKNAL 3A JEMHOCTTA ®UHAHCOB OTYET

MOACHUTENHW BEJTEXKN

24. AKLMOHEPEH KANWUTAN U PE3EPBU

OCHOBHUAT KanuTas e OT4eTeH No HOMWHAaN B CbOTBETCTBME C perncrTpaundTa B T'prOBCKl/IFI pPerncTbup.

30 toHm 2025 31 pekemBpu

B XM NB. 2004
96,808,417 06UKHOBEHW aKLMW C HOMUHANHA CTOMHOCT 1 NB. BCAKa 96,808 96,808
96,808 96,808

KbMm 30 roHM 2025 1. KanuTansbT Ha ApY>KECTBOTO-Maika MHaycTpuanen xonanndr bbvnrapus AL ce cbetom ot 96,808,417
6e3HaNNYHM NOMMEHHM aKLIMK1 C MPaBo Ha Fnac ¢ HOMUHANHa CTOMHOCT 1 NB., KOUTO Cce ThpryBaT Ha bbnrapcka oHaoBa
6opca. OCHOBHMAT KanuTan e 3an1caH no HeroBata HOMUHaNHa CTOMHOCT W € U3UaNo BHeceH. [puBmnernpoBaHmn akumn
N aKUMKM Ha NPUHOCUTEN HAMA.

AKumoHepu B MIHOycTpuaneH xonanHr bvnrapusa AL, konto kbM 30 toHK 2025 1. npuTexxasaT Hag 5% AAn B kanuTtana Ha
[pynaTa, ca KaKTo crnejga:

Bpoi akummn KbM 30 toHK 2025
B XMJ1. N1B.

30 toHn 2025
BYNNC AL 66,304,206 68.49%
O3X AQ 9,657,874 9.98%
Jpyrv topuanyeckn n hmsnyeckn nuua 20,846,337 21.53%
96,808,417 100.00%

AkumoHepu B UMHaycTpuaneH xonavHr bbvarapua AL, kouto kbM 31 gekemspu 2024 r. npuTexkasaT Hag 5% Osn B
KanuTana Ha APY>XeCTBOTO, Ca KaKTO crejBa:

bpow akumn KbM 31 pekemBpu

B XWN. NB. 31 nekemBpu 2024
2024

BYNIC AL 66,116,706 68.30%

O3X AL 9,657,874 9.98%

Jpyrv topuanyeckn n hmsnyeckn nuua 21,033,837 21.72%

96,808,417 100.00%

PaBHeHUe Ha U3fageHnTe aKLum:

B XWJ1. NB. Bpoit akumn Cyma
Ha 1 aHyapu 2024 1. 96,808,417 96,808
Ha 31 gekemBpun 2024 1. 96,808,417 96,808
Ha 30 toHn 2025 1. 96,808,417 96,808

PaBHeHuWe Ha NpeMUITHUSA pe3epB

B XWUJ1. NB. Cyma
Ha 1 anyapn 2024 r. 31,016
Ha 31 gekemspu 2024 1. 31,016
Ha 30 toHn 2025 . 31,016

3aKoHOBU U AONBJHUTENHN pe3epBu

3aKoHOBUTE pe3epBu ce hopMMpaT OT aKLMOHEPHUTE APYXKECTBA, KaTO pasnpeaenerHre Ha neyanbaTta No peaa Ha unl.
246 OT TProBCKMA 3aKOH. Te ce 3aAenaT 4oKaTo AOCTUIHAT eAHa AeceTa UM NO-roNsiMa YacT OT Kanutana. MI3ToYHMULM
3a hopMuMpaHe Ha 3aKOHOBUTE Pe3epBM Ca Hall-ManKo efHa AeceTa 4acT OT HeTHaTa neyanba, NpemMmm oT eMUCUN Ha
aKkUuW 1 cpefcTBaTa, NpeaBnaeHn B ycTaBa MM No pelleHne Ha o6LL0To cbbpaHue Ha akumoHepute. Kbm 30 toHn 2025
I. 3aKOHOBUTE W IOMb/IHUTENHUTE pe3epBu Bb3NnsaT Ha 4,223 xun. ne. (2024 r.: 4,563 xun. nB.).
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O6paTHO U3KyNeHU CO6CTBEHU aKL MK

C pelueHne Ha O60TO cbbpaHne Ha akUMoHepuTe Ha ViHaycTpuaneH xonavHr bunrapus AL ot 18 Hoemepu 2021 r. 6e
cTapTvpaHa NopeAHa npoleaypa 3a 06paTHO M3KyMyBaHe Ha COBCTBEHN akLMK NPW CleaHnTe napameTpu:

® OPON aKLMK, KOWTO LLIE Ce U3KYMNYBaT BCSKA rofvHa 3a NepUoA oT NeT roAnHM - A0 3% OT PErncTpUpannsa Kanutan
Ha OpY>XeCTBOTO 3a BCAKa eAHa KaneHAapHa roanHa, Ho He noeede oT 10% 06Lwo 3a Lenvs nepuoj Ha obpaTHO
n3KynyBaHe 1 He noeeye oT 10 % OT uenmsa Kanutan Ha APY>KeCTBOTO;

® MWHMMaJIEH pa3Mep Ha LieHaTa Ha uskynysaHe - 1.00 nB. Ha akuus,

® MaKCuMaseH pa3Mep Ha LeHarta Ha uskynyBaHe - 3.00 N1B. Ha akuus.

N36paHNST MHBECTULIMOHEH NOCpeaHnK e AnnaHu baxk Bbnrapua AL

Kbm 30 toHK 2025 r. MHaycTpuaneH xonauHr benrapus AL He npuTexaBa 06paTHO M3KyMNeHN COBCTBEHM aKLnK.

Kbm 31 gekemBpu 2024 . MHaycTpuaneH XonanHr bbarapusa AL He npuTexxaBa 06paTHO M3KYMNEHN COBCTBEHM aKLIMMN.
MpeoueHbYeH peseps

MpeoueHbYHMAT pe3epB Ce M3M0J3Ba 3a OTPassiBaHe Ha yBENMYEHVATA B CNpaBeinBaTa CTOMHOCT MpW NpeoLieHKa Ha
3eMuTe, CrpaanTe 1 cnelmannavpannTe CbopbXXeHUs (HETHO OT OTCPOYEHUTE AaHbYHM eheKTN) U HaManeHnaTa B Ta3u
CTOWHOCT, 0 CTENEHTa B KOATO TE Ca CBBbP3aHM C yBENIMYEHWSA B CTOMHOCTTA Ha CbLUMS aKTUB, KOMTO Npeam ca NpusHaTu
B Apyrus BceobxBaTeH foxod. KbM 30 toHM 2025 1. NpeoLeHbYHMST pesepB Bbanu3aa Ha 80,440 xvn. ne. (2024 r 80,303
X1, NB.).

Pe3epBu OT BanyTHU NPeU3UYUCTIEHNA HA YY)KAECTPaHHN feliHOCTH

PesepBWTe OT BasyTHU MPEU3YNCEHMSA Ha YY>KAECTPaHHM JeNHOCTM NMpeAcTaBnaBaT BanyTHO-KYPCOBM pasnunkuM oT
npeBanyTMpaHe Ha OTYETW Ha [PYXKECTBa C pasnndHa GyHKUMOHANHa BanyTa OT 6Gb/irapcku fieBa (OCHOBHO B LLATCKM
[on1apu) 1 OT NpeBanyTMpaHe Ha HETHU MHBECTULMM B TE3M YyXKAECTPaHHM AEAHOCTY 3a LIENUTE Ha BK/IOYBAHETO UM B
KOHcoNuaaumsTa. Tean pesepsBu ce peknacuduumpaT B neyandata uam sarybata B nepumoga Ha oCcBO6OXKJaBaHe OT
MHBECTULMNTE B Yy>KAECTPaHHUTE AbLLUEPHN APYXKECTBA.

Kbm 30 toHM 2025 1. pe3epBUTE OT Ba/TyTHU MPENIUUCIIEHMS HA YY>KAECTPaHHW AbLUEPHM APY>KeCTBa Bb3/im3sa Ha 12,003
xun. nB. (2024 r.: 28,426 xun. ng.).

25. OCHOBHA HETHA NEYAJNBA/(3ATYBA) HA AKLMS

OcHoBHaTa HeTHa nedan6a/(3ary6a) Ha akLua ce M34McnaBa KaTo ce pasaenu HeTHUA hUHAHCOB pesynTaT 3a Nepuoaa,
nonarati ce Ha CO6CTBEHNLIMTE Ha KOMMaHMATa-Malka Ha CpeAHO-NpeTerNeHmns 6poi Ha AbPyKaHUTE 0BUKHOBEHM aKLnM
3a nepuoja.

N3uncneHneTo Ha OCHOBHaTa HeTHa Nevanba/(3ary6a) Ha akuma kbm 30 toHW 2025 1. ce H6asnpa Ha HETHUA GUHAHCOB
pesynTaT 3a nepuoja, nonaralla ce Ha CO6CTBEHULMTE Ha KOMNaHMaTa-Maiika - 3ary6a 1,461 xun. ne. (30 toHn 2024 1.
nevyan6a 6,936 xwn. NB.) U cpeiHO-NPEeTErfeHns 6POt Ha OBUKHOBEHWUTE aKLUMKW, HaNWYHK 3a Nepuofa, NPUKYBaLL Ha
30 toHKn 2025, 0T 96,808 xumn. 6p. (30 toHM 2024 1.: 96,808 xumn. 6p.). MI3uncneHnaTa ca HanpaBeHW KakTo crefBa:

30 toHn 2025 30 toHn 2024
HeTHa nevan6a/(3ary6a) 3a nepuoga (B Xunsav nesa) (1,397) 6,999
HeTHa nevan6a/(sary6a) 3a nepunosa, nonarallia ce Ha CO6CTBEHULMTE Ha KOMMaHMSTa-Maika

(1,467) 6,936
(B xunagwm neea)
CpefiHo-NpeTerneH 6poi 06UKHOBEHM aKLmK (B Xmnaan) 96,808 96,808
OcHOBHa HeTHa nevan6a/(sary6a) Ha akums (B fiesa) (0.015) 0.072
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CpefHo-npeTerneHnsT 6poi akumm Npes NbpBOTO LecTMece4me Ha 2025 1 Npe3 MbpBOTO LecTMeceune Ha 2024 roanHa

€ N34MCNeH Ha 6a3a ABMXKEHNETO Ha 6p0ﬂ aKkunn B o6pau_LeHv1e KaKTO c/ieBa:

B XU11. 6p. 30 toHu 2025
3nafeHn 0BUKHOBEHM aKLMI B Ha4anoTo Ha nepuoaa 96,808
06paTHO M3KYMNEHN aKLMW B HA4YaNoTo Ha Nepuoaa =
Bpoi akumm B 06paLleHne B Ha4anoTo Ha nepnoaa 96,808

06paTHO U3KYMEHM aKLUMW Npes nepnoaa -

3nafeHn 0BUKHOBEHM akLMK B Kpas Ha nepuoaa 96,808
O6paTHO M3KYMNEHN aKLMW B Kpas Ha neproaa =
Bpoi akunm B 06paLLeHne B Kpas Ha nepuoga 96,808
CpeaHo - npeTterneH 6poi 06MKHOBEHW akUuK 3a nepuoaa 96,808

30 roHn 2024
96,808

96,808

96,808

96,808

96,808

MokasaTenat ,0CHOBHa HeTHa nevyanba Ha akumMs ¢ HamaneHa CTOMHOCT” He e M3UYMUCIIEH, 3alloTO He ca eMUTUpPaHu
(UHAHCOBM MHCTPYMEHTHW, KOWTO MoraT Aa AOBefaT A0 MPOMEHW B KanuTanoBaTa CTPYKTypa M CbOTHOLLEHUATa B

Kanmtana.
26. JINXBOHOCHU 3AEMU

,D,OI'OBOpHVITe ycnosud no 6aHKoBUTE KpeanTn Ha prnaTa Ca npeacrtaBeHn nNo-gosny.

HeTekyuia yacT Ha A bArOCPOYHU JIMXBOHOCHU 3aeMM

JInxBeH 30 toHKn 2025
B XWn. N1B. Banyta o Mapex
NPOLEHT %

JoroBopbT 3a 6aHKOB KpeanT N2 22F-000155 o

%
oT 24 theBpyapy 2022 EBpo 1.40% 2029 10,413

o |

Horosop 3a 6aHkoB kpeanT N2 19F-002296 oT Eepo 1.60% 2026 29

8 okTomBpn 2019 1.
10,442

31 oekemBpu
2024

12,373

122
12,495

TeKYI.IJ,a YacT Ha ABJIrOCPOYHU INXBOHOCHU 6aHKOBM 3aeMU U KPaTKOCPO4YHU JINXBOHOCHU 6aHKOBM 3aeMU

JlnxBeH 30 toHKn 2025

B XWI. NB. BanyTta Magex
y NMPOLEHT % A

[oroBopbT 3a 6aHKoB KpeanT N2 22F-000155

oT 24 dhespyapw 2022 1 EBpo 1.40% 2029 3925
0 -
[orosop 3a 6aHkoB kpeaut N2 19F-002296 ot Espo 1.60% 2026 -
8 okTomBpK 2019 T.
o -
[oroBopbT 3a 6aHKoB KpeanT N2 22F-000125 BGN PIIM+1.7% 2005 203
o1 07 Hoemspw 2022 1
4,333

3adb/HKeHMATa NO JIMXBOHOCHW 3aeMUM BKITFOYBAT 3ab/HKEHWA MO MaBHULUM U IMXBU KaKTO CneaBa:

30 toHn 2025

B XM/. NB.
3aabmKeHnsa 3a rMaBHULM 14,769
3aabmKeHns 3a NMXBK 6
14,775

31 pekemBpu
2024

3,926

185

4111

31 nexkemBpu
2024

16,599

7

16,606

JoroBopbT 3a 6aHKoB KpeanT N2 22F-000155 B pasmep Ha 10,000 xun. eBpO e CK/KOYEH C LieN MHBECTMPaHe B MPOEKT
3a paslWyvpeHne Ha ejHo OT NpucTaHuLLaTa Ha [pynaTta. [JoroBopbT e 06e3neydeH C UNoTeKW BbPXy HEABMKMMU UMOTU
(3eMM 1 crpafm) Ha [py>KecTBOTO, KOETO peannampa MHBECTULIMOHHMA NPOeKT. KpaiHMAT CPOK 3a M3AbiKaBaHe Ha

KpeaouTa e oo M. peBpyapun 2029 1.
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Mo norosop N2 22F-001225 3a 6aHKOB KpeanUT € NpeAoCcTaBeH OOLL TIMMUT 3a 060POTHM CPeACTBa, n3aBaHe Ha 6aHKOBM
rapaHumMy U akpeguTuBmM Ha XOonAuHra w/wnu Opy>Kectsa OT HeroBaTa rpyna B pasmep o 12,000 xun. ns. lMpes Mm.
HoemBpwW 2024 r. e NognMcaH aHeKC 3a PeBOMBMPAHE Ha YacTTa OT KpeamTa, MoN3BaHa B pexXnm Ha oBbpapadT, Ao 04
HoemBpW 2025 r. [JeicTBalMTe NnaBalli NMXBEHW NPOLEHTH ca B pasMep Ha: (a) 3a kpeautn B EUR - egHOMeceYeH
EURIBOR + 1.2%, HO He no-manko oT 1.2%.; (6) 3a kpeanTv B BGN — pedepeHTeH NMxBeH NpoLeHT Ha huHaHcupallaTa
6aHKa + 1.7%, HO He No-mManko oT 1.7%. [loroBopbT € 06e3MneyeH C MNoTekn BbpXy HeABMXMMMN UMOTH Ha APY>KECTBO OT
pynata, KOeTO APY>KECTBO € M nopbumTen no kpeauTa. KoM 30 toHM 2025 r. mo AOroBopa MMa YCBOEHWM OHBOPOTHM
cpefcTBa B pasmep Ha 223 xun. nB. (benexka 35)

BaHkoBWTE KpeamTun ca 0besneyeHmn C BNMCaHW MMoTEKM Ha 3EMU 1 Crpaam M ydpeaeHn 0COBeHN 3a103M BbpXy MalLMHK
N CbOPBXXEHWMSA, COBCTBEHOCT Ha [ipy>KeCcTBa OT [ pynaTa, ¢ oblila 6anaHcoBa CTOMHOCT KbM 30 toHK 2025 1. B pa3mep Ha
42,469 xun. ne. (31 pexkemepu 2024 r.: 42,736 xvn. n..).

27. MNMPABUTENCTBEHU ®UHAHCUPAHUSA

30 toHm 2025 31 pekemBpu

B XWJ1. NB. 0024
Ha 1 saHyapu 1,211 1,222
Opo6peHn drHaHcHpaHUa Npes Neproaa, NonyyeHu No 6aHkoBa cMeTka 6 107
Opo6peHn drHaHcHpaHua Npes Neproaa, NonyyeHy Nog GopmMata Ha AMPEKTHO HamMasneHwe Ha 259 - 330
3a4b/DKEHMSA KbM JOCTaBYMLN
Mpu3HaTK B OTHeTa 3a nevanbara Um 3arybata Npes neproja (315) (448)
B kpas Ha nepuoga 1,161 1,211
[bnrocpoyHa Yact 1,051 1,103
KpaTkocpoyHa yacT 110 108

Kbm 30 toHn 2025 1. 'pynaTa oTunTa NpaBUTENCTBEHN PUHAHCUMPAHUS, MONYYEHW B MPEAXOAHN OTHETHM NEPUoamn KaTo
Hal-CbLLECTBEHWTE OT TAX ca:

o (DuHaHCKpaHe No onepaTuBHAa Nporpama ,Pa3BuUTrE Ha KOHKYPEHTHOCMOCOBHOCTTa Ha 6b/irapckara MKOHOMMKaA
2007-2013" Ha obuia cToHocT oT 1,059 xun. NB. N0 NPOEKT 3a 3aKynyBaHe Ha HOBO ob6opyaBaHe. KbM 30 toHK
2025 r. ocTtaBawloTo cango e 451 xun. nB.

o (DuHaHCKpaHe No onepaTWBHa Nporpama ,Pa3BuUTrE Ha KOHKYPEHTHOCMOCOBHOCTTa Ha 6b/irapckarta MKOHOMMKaA
2007-2013" Ha o6La CTOMHOCT OT 359 xmn. NB. NO NPOEKT 3a AOCTaBKa Ha HOBo o6opyaBaHe. KbM 30 toHKn 2025
r. OCTaBaWOTO cango e 156 xun. n..

o (DuHaHCKpaHe No onepaTuBHAa Nporpama ,Pa3BuUTrE Ha KOHKYPEHTHOCMOCOBHOCTTa Ha 6b/irapckarta MKOHOMMKaA
2007-2013" Ha obLla CTOMHOCT OT 526 XWn. NB. NO MPOEKT 33 BbBEXAAHETO HA MHOBATUBEH TEXHOMOMMYEH
npouec. Kbm 30 toHK 2025 1. ocTaBalLloTo cango e 288 xun. N..

KbM fataTta Ha o,uo6peH|/1e Ha OTYeTa HAMa HEN3MbJ/IHEHW YCNOBUA, CBbP3aHM C NMOoJlydeHnTe d)VIHaHCI/IpaHVIFL

28. MroBU3UK

MpoBu3um 3a rapaHumm

MpoBK3MATa 3a rapaHLUuMTe B pa3mMep Ha 8 XWI. N1B. Ce OTHACH 3a MOETU aHraXKMMEHTU 3a rapaHUMOHHa NOALAPBXKKA MO
[IOrOBOPW, U3MbJIHEHW B NpeaxoaHn roanHmn ot MXB MeTan Kactuxre AL M3uncneHunaTa Ha NpoBm3unsaTa ce 6a3upart Ha
MpeLeHKI, HaNpaBeHN Ha OCHOBATa Ha UCTOPUYECKN AaHHW 3a rapaHUum, CBbp3aHn ¢ NOA06HW NpoayKTu. FapaHuunTe,
OTHacCAWM Cce 3a nepuog No-AbNbr OT efHa roAMHa OT JaTaTa Ha OT4yeTa, Ce MNPEACTaBAT KaTo AbJIfOCPOYHM
3a4bIIXKeHNS.
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29. 3AODBJDKEHUSA 3A [OXOAMN HA MEPCOHAJIA NPU NMEHCUOHUPAHE

B XWJ. NB.

HacTtosLa CTOMHOCT Ha 3af4b/mKeHWeTo Ha 1 AHyapu
M3nnaTeHn Bb3Harpa)kaeHuns 3a roamHaTa

Pasxoau, NnpusHaTK B OTYeTa 3a nevanbaTa win sarybata
Pasxoau, NpusHaTK B OTYeTa 3a BCeOOXBATHUSA AOXOA
HacTosLa CTOMHOCT Ha 3agb/MKeHNATa KbM Kpasi Ha nepuoga

30. THProBCKU M APYIU 3A0B/IKEHUA

B XWN. NB.

THProBCKW 3a0bIIKEHMS

3a0bmKeHns KbM CBbP3aHu nuua

Mony4eHn aBaHCK 1 NPUXoAM 3a GbAeLLM Neproan
3aAb/IKeHNA KbM NepcoHana

[bAXUMU COLManHn OCUMrypoBKM

3aab/IKeHna KbM GrogxKeTa

Hpyrn

[barocpoyHa yacT
KpaTkocpoyHa yacT

31. NMAcKMBM MO AOrOBOPU C KIIMEHTHU

B XWN. NB.

KpaTKoCpoYHM aBaHCH

32. JInsuHr

32.1. F'PYNATA KATO JIN3UHI OMONYYATEN

AKTUBMU C NnpaBo Ha nonssaHe

B XW. NB.

OT4eTHa cTOMHOCT Ha 1 aHyapu 2024
AMopTuzaums Ha 1 aHyapu 2024
banaHcoBa CTOMHOCT Ha 1 sHyapu 2024

OT4yeTHa CTOMHOCT Ha 1 aHyapu 2024

MNpensyncneHvie Ha 3a4b/HKEHNETO MO IM3UHT OT MOANMUKALMS
OTnvcaHa amopTusaumusa ot Moandukaums

OTyeTHa cTonMHOCT Ha 31 Aekemspu 2024

AmopTusaumns Ha 1 aHyapm 2024
Pasxoav 3a amopTW3aLus 3a nepuoga
OTnvcaHa amopTusaumna ot Moandukaums

AmopTunsaums Ha 31 gekemepu 2024

banaHcoBa cTonHocT Ha 31 fekemepu 2024
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30 toHn 2025

1,310
(98)

1,212

30 toHn 2025

8,124
22

569
2,531
777
481
1,060
13,564

158
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LOKNAL 3A JEMHOCTTA ®UHAHCOB OTYET

MOACHUTENHW BEJTEXKN

B XW/1. NB. Crpaau CbopbxKeHus 06uwo

OT4yeTHa CTOMHOCT Ha T AHyapu 2025 2197 123 2,320
OT4eTHa cTOMHOCT Ha 30 toHM 2025 2197 123 2,320
AMopTu3auus Ha 1 sHyapu 2025 - (51) (51)
Pasxoav 3a aMopTW3aLus 3a nepuoaa (147) (18) (159)
AmopTu3auus Ha 30 toHu 2025 (147) (69) (210)
banaHcoBa cTonHocT Ha 30 toHKn 2025 2,056 54 2,110

O6e3LieHKa Ha aKTUBMU C NPaBo Ha MoJi3BaHe

Ha 6a3a Ha n3BbplLUeHNs Npernes 3a o6e3LeHKa Ha akT1BM ¢ NpaBo Ha nonaeaHe KbM 30 toHM 2025 1., PbKOBOACTBOTO
Ha ['pynaTa He e YCTaHOBMIO MHAMKATOPW, Ye 6anaHcoBaTa CTOMHOCT Ha akTMBMTE C NPaBO Ha Mon3BaHe HaABuMLIAaBa
TAXHaTa Bb3CTaHOBMMA CTONHOCT.

3apbKeHUA No JINSUHT

30 toHn 2025 31 pekemBpu
B XWJ1. NB.

2024

Ha 1 aHyapu 2,329 2,521
MpensyncnenHne Ha 3agb/KeHnATa No M3NHE 0T MoAMbUKaLma = 91
Pasxoan 3a nMxBK 3a nepuoda 31 65
JIM3nHroBmM nnataHmsa 3a neproga (178) (348)
KbM Kpast Ha nepnoja 2,182 2,329
[bnrocpoyHa 4act 1,888 2,030
KpaTkocpoyHa yacT 294 299

CpegHo-npeTerneHnsaT andepeHumaneH MXBEH MPOLEHT, M3MOoN3BaH OT [pynaTa Ha 3agb/HKeHWATa Mo JIMSMHE 3a
MbpPBOTO LWecTMeceudne Ha 2025 e 2.8 %.

Apyru pasxoau, BK/IOYEHU B neyanbaTa unm 3arybarta

OcBeH pasxofuTe 3a aMOPTM3aLMM Ha aKTUBUTE C MPaBo Ha MOM3BaHE W PasxoduTe 3a NIMXBM MO 3aAb/HKEHNATA MO
NM3UHT, MOCOYeHW No-rope, pynaTa e NpusHana cnegHnTe Apyru pasxoam, CBbp3aHn C NINSUHT:

30 toHn 2025 31 nekemBpu

B XWN. NB.

2024
Pasxoau, CBbp3aHu C KpaTKOCPOYHM NM3UHIOBK JOrOBOPU 8) (24)
Pasxoau, CBbp3aHu C IM3MHIOBU [JOrOBOPU Ha aKTUBW C HUCKA CTOMHOCT (3) (5)

JIusuHroBm peitHocTun Ha MpynaTta

[pynaTta HaeMa crpaam (0hrc UMOTH) 1 CbOPBbIKEHMS. [JOroBOpUTE 3a HAeM 0BMYAIHO Ce CKTHOYBAT 3a CPOK OT 2 10 10
r. JIN3UHrOBWUTE OCHOBHM aKTMBM He MoraT fa 6bAaT M3MN013BaHM KaTo 06e3nedeHns no Apyru 4oroBopu.

32.2. T'PYNATA KATO NIUSUHIOAATEN

I'pyﬂaTa CKJ/1HO4Ba cnegHnTe NIM3NHIroBy OroBopn B KA4€CTBOTO CU Ha IM3NHIoJaTest:

® [10roBOpwn 3a HaeM Ha crpaamn, OCHOBHO KﬂaCVICbVILLVIpaHI/I KaTO MHBECTULMOHHN MMOTW,
® [10roBOpPM 3a HaeM Ha OTKPUTU MJIOLLMN, KﬂaCVICbVILLVIpaHI/I KaTto MMOTU, MaLLNHN N COPBIXKEHNSA,
® KPaTKOCPOYHM AOroBOpPK 3a TaMM—qaprp Ha Kopa6m, KJ'IaCI/IqDIALlI/IpaHI/I KaToO MMOTKU, MalLHW 1 CbOPBXKEHNA.

BCUYkM NU3UHIOBU AOoroBopun Ha prnaTa Cca K)'IaCI/Id)I/ILI,VIpaHVI KaTo onepatmnBeH JN3NHT, Tb KaTO C TAX He ce
NPEXBBPAAT BCUYKK CbLLUECTBEHN PUCKOBE U U3roan OT COBCTBEHOCTTA BbPXYy aKTUBUTE, OTAaAEHWN MO HaeM.

MpuxoabT OT HaeMK, NpU3HaT oT pynaTa Npe3 MbpBO WecTMeceumre Ha 2025 1., e 3,894 xun. nB. (MbPBO LecTMeceume
Ha 2024 r.: 6,866 xun. nB.). MHpopMaLus e npeacTaBeHa B benexka 7.
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33. ®MHAHCOBU UHCTPYMEHTU

33.1. YNPABNEHUE HA ®UHAHCOBUSA PUCK

a. lNperneg

pynaTa MMa eKCrosnLMS KbM ClefiHUTEe PUCKOBE Bb3HUKBALLIM OT yrnoTpebaTa Ha (MHAHCOBU UHCTPYMEHTU:
KpeamuTeH pucK

MKBWAEH PUCK

nasapeH p1ck
onepaTMBEH PUCK

Tasu benexxka npeacTass MHOOPMALMA 3a ekcrosnumsaTa Ha I'pynata KbM BCEKM €[IMH OT FOPHUTE PUCKOBE, LIENNTE Ha
pynaTa, MoNMTUKM 1 MPOLIECH 3a M3MEPBaHe W yNpaB/ieHne Ha PUCKa, M yNpaBeHneTo Ha KkanuTana Ha [pynara.

6. O6LLM NONOXKEHWNS 3a YrPAaB/IEHNE Ha PUCKa

MonuTrkaTa Ha ['pynaTa 3a ynpaB/ieHWe Ha pycKa e pa3paboTeHa v npunaraHa Taka, 4e fa MaeHTMduumpa n aHannsmpa
PUCKOBETE, C KOWUTO TA ce COMBbCKBA, Aa YCTAHOBABA IMMMUTU 3a NMOEMAHE Ha PUCKOBE W KOHTPOAW, Aa Habntoaasa
PUCKOBETE M CbOTBETCTBMETO C YCTAHOBEHUTE NUMUTU. Te3M MONUTUKM MOASIEXAT Ha NepUoanyHa NpoBepKa C Len
oTpassiBaHe Ha HaCTbMUAN UBMEHEHMSI B NA3apHUTE YCNOBUS M B IEMHOCTTa Ha [pynaTa. Ts, Ypes CBOUTE CTaH4apTw 1
npoLenypu 3a o6y4yeHune 1 ynpaBieHne, Lenv fa pa3Bme KOHCTPYKTUBHA KOHTPOSHA CPefa, B KOATO BCUYKM CIYXKUTENN
pas6upat CBOATa PO 1 3a4bI/IKEHNS.

OOUTHUST KOMUTET Ha MHaycTpuaneH xonamHr bbnrapus AL cneam kak PbKOBOACTBOTO OCUIypsiBa CbOTBETCTBUE C
NOSIMTUKMTE 3a yNpaB/IEHWE Ha pUCKa W Npernexaa afekBaTHOCTTa Ha paMKkaTa 3a yrnpaseHue Ha pycKa no oTHoLLeHue
Ha PUCKOBETE, C KOMTO ce c6MbekBa I'pynata. OAMTHUAT KOMUTET Ha MHaycTpuaneH xonanHr Bbvnrapua Al nsnonsea
MoMoLLTa Ha BbTpelHna oauT. BbTPELLHUAT OMT Ce 3aHMMaBa KakTo C NMAaHnpaHu, Taka 1 ¢ U3HeHaABallUy nperiean
Ha KOHTPONWTE M NpoLedypuTe 3a yNpaBNeHNe Ha PUCKa, Pe3yNTaTnTe OT KOUTO ce foknaasaT Ha OaUTHUS KOMUTET.

B. KpeauteH puck

KpeamTHuaT puck 3a pynaTa ce CbCTOM OT PUCK OT MHAHCOBaA 3aryba B CUTYaLMs, NPU KOATO KIIMEHT MM CTPaHa no
(bMHAHCOB MHCTPYMEHT He ycree Aa U3MbJIHW CBOUTE AOrOBOPHM 3a0b/KeHUs. KpeaUTHUAT pUCK NMPOoM3TYa OCHOBHO
OT B3EMaHUS OT KJIMEHTMW.

TBProBCKu W ApYrvi B3EMaHMS

EkcnosuumaTa KbM KpeamTeH puck Ha [pynaTa e pesyntat Ha WMHAMBUIOYyaNHUTE XapaKTepUCTUMKU Ha OTAenHuTe
KNWEHTW, KOUTO Ca PasnndHK 3a OTAENHUTE CEeKTOpW. Tasu eKCrosuLMA CblLIOo Taka MOXe Aa 3aBWUCK OT PUCK OT
HennataHe, NpUCHLL 3a BCAKA OT MHAYCTPUMMTE WK 3a NasapuTe, Ha KOMTO Apy»KecTsaTta oT [pynaTa onepupaT. Tbi
KaTO TO3M PUCK € pasnndeH 3a OTACNHUTE CEKTOPK, YNIPaBeHNEeTO My Ce OCbLLECTBABA MO OTPaCAV B CbOTBETCTBME C
TEXECTTa UM B MHBECTULMOHHUST NOpTdheinn Ha MHaycTpuaneH xonauur Bbnrapusa AL, [0 TO3W HaYMH PUCKDLT 3a
[pynaTa ce amBepcuduumpa. KpeantHaTa NoAUTMKa Ha Apy)KecTBaTa oT [ pynaTa NpefBuxaa BCEeKM HOB KIIMEHT fa ce
Npoy4Ba 1 OLIEHsIBa 3a KPeAMUTOCMNOCOBHOCT Npeau fia ce NpeasioxaT CTaHAapTHUTE YCOBUS Ha OCTaBKa 1 naallaHus.

[apaHummn

MonuTukaTa Ha [pynata e Aa AaBa (GUMHAHCOBM rapaHUMM efVMHCTBEHO Ha [ApyecTBa B [pynata camo cnef
NpenBapuTENHO 0J06peHME OT YNpaBUTENHUS U Haa30pHNUA CbBETH.

I. JInkBugeH puck

JIMKBUOHMST PUCK € PUCKbBT, Ye [pynaTta We vMa TPYyOHOCTM MPU USMbIHEHWE Ha 3a0b/DKEHWUSATA, CBbP3aHn C
(bMHaAHCOBMTE NacKBK, KOUTO Ce ypexxaaT B Napyi win Ypes apyr GuHaHCcoB akTuBe. MoaxoabT Ha [pynaTa 3a ynpasneHue
Ha NMMKBWAHOCTTA € f1a Ce OCUTYPU, IOKOKOTO € Bb3MOXHO, Ye BUHArM LLe MMa JOCTaTbYyHO IMKBUAHOCT, 3@ 1a U3MbJIHN
3ab/IKEHNATA CU, KAaKTO NMPU HOPMasHK, Taka 1 Npu CTPECOBM YCIIOBUS, KaKTO 1M 6e3 a Ce NMOHeCe HenpuemsvBm 3aryom
WK fla ce HaBpean Ha penyTaumsaTa Ha [pynaTa.

ﬂ,py)KeCTBaTa npaBaAT (bVIHaHCOBO niaHnpaHe, ¢ KOETO Aa nocpewHaT m3nnawaHeTo Ha pa3xoan v TekywuTe Cu
3adb/KeHna 3a nepnon ot 30 OHW, BKJTHOUMTENHO O6Cﬂy>+(BaHeTO Ha CbVIHaHCOBl/ITe 3abJDKEeHNA; TOBa MJiaHNpaHe
N3KJTKO4YBa noteHymnanHma e(beKT Ha N3BbHPeOHU 06CTOATENCTBA, KOMTO He MoraT Aa ce npeaBungaTt npu HopMaliHu
ycnosua.
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A. MNasapeH pyck

Ma3zapeH pUCK e PUCKbT NPY MPOMSIHA Ha Na3apHMUTE LIEHN, KaTO KYPC Ha Yy>KAeCTpaHHa BanyTa, NIMXBEHN NPOLIEHTM UK
LUEeHN Ha KanuTanoBM WHCTPYMEHTW, AOXOObT Ha [pynaTa UAM CTOMHOCTTa Ha HEeroBuTe MHBECTMUMKM Aa 6baaT
3acerHatu. Llenta Ha ynpaBfieHMeTO Ha NasapHUs PUCK € Aa Ce KOHTPOMMpa eKCrno3uumsaTa KbM MasapeH puck B
NPUEMSIMBM FPaHULIM KaTo Ce ONTMMMU3NPa Bb3BPbLIAEMOCTTA.

BanyteH puck

pynaTta e U3noXxeHa Ha BanyTeH PUCK MpK NOKYMKK U/UAK NPOAAXKOU 1/Wnn NOEMaHE Ha 3aeMu U/UK NPpK HaTpynBaHe
Ha 3HAYUTENHW MapUYHW CpeACcTBa BbB BayTa, pa3nnyHa oT MyHKLUMOHaNHaTa BanyTa Ha AblUepHUTE ApYy>KeCTBa.
@yHKUMOHaNHaTa BanyTa Ha BCUYKM ObLUEPHM APY>XXECTBa € ObArapcku nesa ¢ U3KIKYEHNE Ha KOPabHUTE KOMMaHm,
4YMATO YHKUMOHaNHa BanyTa € WaTcku Aonapu u Ha MexayHapodeH WHAyCcTpuaneH XONAuHr bbarapus, 4mnaTo
(yHKUMOHaHa BanyTa e LBeNLapcku dpaHka.

JlnxBaTa no 3aemuTe ce AEHOMMHMPaA BbB BaJlyTaTa Ha 3aeMa. OBUKHOBEHO 3aeMuTe ce OEHOMUHMPAT BbB BaslyTa,
KOATO CbBMaja C Basiytata Ha napunyHmnTe notToun Ha [OENHOCTUTE, KOUTO U O6Cﬂy)KBaT. Tosa No3Bo/siBa Cb3aBaHETO
Ha NKOHOMWYECKN Xe>X 6e3 OepMBaATMBU, B pE3YNTAT Ha KOETO B T€3M CllyHan HE Ce Npusiara OTYNTaHE Ha XEOXXNPaHETO.

PbKOBOACTBOTO Ha ['pynaTa e CBeo 0 MUHUMYM MralljaHusiTa BbB BanyTa, pPasfinyHa OT IEBa, BPO W LLATCKM [oS1apw
C ornef Ha ToBa fja MUHUMM3Mpa eKCrnosnLnaTa Ha rpynaTta KbM BanyTeH puck. Hakou oT apyxkecTBaTa B [pynaTa ca
U3MOXEHN Ha NUMUTMPAH BaflyTeH PUCK OCHOBHO MPW MOKYMKW W/WAW Mpomaxkeu w/unm nosydyaBaHe Ha 3aemu,
JEHOMUHMPAHW BbB BanyTH, pasnnuHm oT QyHKUMOHANHaTa UM BanyTa.

PbKOBOACTBOTO Ha [pynata Noagbpyka 3Ha4YMTeNHWM NapuyHy CpeAcTBa BbB BasyTa, pasandHa oT dyHKLUMoHanHaTa
BanyTa Ha AbLUEPHUTE [PY>XECTBa, cCamMo B CllyyauTe, KOrato C Te3au CPeAcTBa ce MNpeABWXAa [fa ce sannawart
3aAb/IKEHMUS MO JOrOBOPU MW hUHAHCKPaHe Ha MHBECTULMOHHMW MPOEKTU, MiallaHMsTa Mo KOMTo ca AEHOMUHUPaHW B
cbllaTta BanyTa.

JInxseH puck

,Epr»(eCTBaTa oT prnaTa Ca N3N0XXEHN Ha JTINXBEH PUCK, KOraTo 3aeMn1TE Ce AO0roBapAT C niaBaln INXBEHW MPOLEHTHN,
CbOTBETCTBALUM Ha TEKyLMTE Mas3apHW LIEHW. YMPaBIEHUETO Ha JIMXBEHUA PUCK € HaCOYeHO KbM yBenn4yaBaHe Ha
3aeMunTe C d)lecmpaHa nxXBa.

€. YnpaBrieHne Ha Kanutasa

MonuTukaTa Ha YnpasutenHua cbieeT (YC) e Aa NogbpyKa CunHa kanutanosa 6asa, C KOeTo Aa Ce rapaHTupa [JOBEPUETO
Ha MHBECTUTOPUTE, KPEAMTOPUTE M Ha Masapa KaTo LA0 1 Aa Ce OCUrYypST YCOBMS 3a pasBUTHE Ha 613Heca B 6beLLe.
KanuTanbT ce CbCTOM OT aKLMOHEPEH KaNWUTan, pe3epBM 1 HepasnpeaeneHa neyanba.
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34. ONOBECTABAHE HA CBbP3AHU IULIA

KoHconmanpanuar CbI/IHaHCOB OTHET Ha I’pynaTa BK/1HOYBA KOMMaHWATa-Manka u cnegHure OpYy>XecCTBa:

[ObpxaBa Ha 30 toHn 2025 31 pekemepu 2024
perucTpauus
MHpyctpuaneH xonaunHr benrapus AL Bvnrapus KOMMaHna Maika KOMMaHna Maika
MpunBaT nHeHepuHr EAL Bbnrapus 100.00% 100.00%
3MM bbnrapua xonanHr EALL Bvnrapus 100.00% 100.00%
3MM CnueH ALl Bbnrapus 99.31% 95.98%
3MM Hosa 3aropa A1 Bbnrapus 99.66% 99.66%
MXB Metan KactuHre EAL Bvnrapus 100.00% 100.00%
KP3 lMopT-byprac AL} Bbnrapus 99.65% 99.65%
KJIBK AL Bbnrapua 100.00% 100.00%
MexxayHapoaeH nHayctpuanen xonanir bunrapus Al Wsenuapus 100.00% 100.00%
Meputarnm xonanHr A Bbnrapus 61.00% 61.00%
Bbnrapcku kopabeH pernctbp EAL Bvnrapus 61.00% 61.00%
Bynsapa kopabocTponTenHa nHaycTpusa EALL Bvnrapus 100.00% 100.00%
MXB WwunuHr KO EALL Bvnrapus 100.00% 100.00%
KapsyHa 1T/ MapLanoBu 0CTPOBK 100.00% 100.00%
Oppusa T4 MapLanoBu 0CTPOBK 100.00% 100.00%
Tupucta 11T, MapLuanosm oCTpoOBH 100.00% 100.00%
Cepavnka 1TA MapLanoBu 0CTPOBK 100.00% 100.00%
Kapua 1T MapLuanosm oCTpoBH 100.00% 100.00%
Tuya NTA MapLuanosm oCTpoBH 100.00% 100.00%
Baa 1T MapLanoBu 0CTPOBK 100.00% 100.00%
Bynnopt noructuka A1 Bvnrapus 100.00% 100.00%
Opecoc NBbM EAL] Bbnrapus 100.00% 100.00%
WXB LWvnansand AL Bvnrapus 70.00% 70.00%

Mpe3 NbpBOTO WecTMecedne Ha 2025 1., O6WoTo cbbpaHue Ha akuMoHepuTe Ha 3MM CnueeH ALl B3e pelleHMe 3a
yBenn4yeHne Ha Kanutana Ha [py>xecTBoTo. B Tasn npoueaypa HOBM akLmn 3anmnca camo ApPY>KeCcTBOTO - Manka 3MM
bbnarapua xonamHr EAJl, kaTo npmaobun 1,356,100 6p. akumm 3a cymaTa oT 1,492 xun. nB., a ApYruTe akUMOHepU He
yrnpaxkHuxa npasaTa cu. B pesyntat Ha ToBa Ae/bT Ha rpynaTta B 3MM CnueeH Al HapacHa oT 95.98% 10 99.31%.

[pynaTa cumMTa, Ye e CBbP3aHo NnLe B CbOTBETCTBME C onpefenerHmaTta Ha MCC 24 c:

I. Jlnya, yrpaxxHsiBaLLUym KOHTPOJ1 1o cmucbia Ha MCC 24

e bynnc AL KOMMaHWUs KOATO NpsKko nputexkasa 68.49 % B HaycTpuaneH xonanHr bbnrapus AL

o [InMmnTbp XKenes, KoHTponupaul bynnc AL v cbnpyr Ha [NaBHUSA U3MbIHUTENEH OUPEKTOP Ha MHaycTpuaneH
xonaunHr bunrapua Al laHeTa )Xenesg;

II. MpeanpuaTvs nog o6l KOHTPOJT Ha SnLaTa, yrpaxxHsaBaLm KOHTPo (1o T.1);

1. MpeanpuaTus, BbpXy KOUTO SIMLATA, YIPaXHSBALLM KOHTPOA (M0 T.1) UMAT 3HaYUTENTHO BIIMSIHWE UM Ca Y/IEHOBE Ha TEXEH
KJTFOYOB YrpaBiIeHCKM NepcoHast;

IV. KnroyoB yrpaB/IeHCKW MepCoHarsl, BK/IKo4YBall YJ1eHOBETE Ha )/I'IpaBMTeJ'IHMFI n Hag3op/-/m CbBeT.

V. Acoymupanu gpy>xectaa

VHaycTpuaneH xonauHr Bnrapus | KoHconnampan otyeT 30 toHn 2025 64



JIOKIALZ 3A JEMHOCTTA

®UHAHCOB OTYET

MOACHUTENHW BEJTEXKN

TbproBcKu 1 Apyru B3eMaHUsl OT CBbpP3aHu iy

B XWJ. NB.

MpennpusTvs NOA O6LL KOHTPOS Ha ILaTa, YNpaXKHABALLM KOHTPON
MpeanpusTvs, BbPXY KOMTO INLATA, YNPaXkKHSABALLM KOHTPOM MMAT 3HAUMTENTHO BMSIHUE UK ca
YSIEHOBE Ha TEXEH KIOYOB YNPaBAEHCKM NepcoHan

MpepocTaBeHn 3aeMMN Ha CBbP3aHMN NnuLa

B XWN. NB.

Acouumnparn fpy>kecTsa

I'IaquHM cpeacTtea B 63HKI/I-CB'bp3aHI/I niuga

B XWJ. NB.

ﬂpe,EI,I'IDVIHTI/IH, BbPXY KOUTO JinuaTa, ynpa>KHaBally KOHTPOJT UMaT 3HAYUTENTHO BTINAHWE UK Ca
4/1eHOBE Ha TeXEH KJTH0YOB YrpaBJIeHCKUM MNepcoHan
MonyyeHn 3aeMu oT CBbp3aHu Nnua (BKJI. INXBU)

B XWN. NB.

JInua, ynpaskHaABaLLW KOHTPOJ

HeTekyllja 3aCT Ha AbIrOCPOYHN 3aEMU
Tekyllia 4acT Ha AbIrOCPOYHN 3aeMU

["naBHuUa
JlnxBea

3apbmKeHus KbM CBbp3aHu Mua no JIMSUHroeu goroeopu

B XWn. NB.

MpeanpusaTya Nof 06LL KOHTPOST Ha NvLaTa, ynpaXKHABaLLM KOHTPOST
Canpo KbM Kpast Ha nepuoja

[barocpoyHa yacT
KpaTkocpoyHa yacT

30 toHn 2025

23
76
99

30 toHn 2025

57
57

30 toHn 2025

15,452
15,452

30 toHn 2025

10,586
10,586

10,500
86

10,500
86

30 toHn 2025

2127
2127

1,862
265

31 pekemBpu
2024

23
93
116

31 pekemBpu
2024

55
55

31 nekemMBpu
2024

22,658
22,658

31 pekemBpu
2024

7,011
7,011

7,000
11

7,000
11

31 pekemBpu
2024
2,256
2,256

1,994
262

ObmknumMoTo Bb3HarpaxxaeHme 3a NbpBOTO LLECTMECEYNE Ha 2025 r. no A0roBoOp 3a JIM3UHI C NpeanpuaTmne nog O6LLI,

KOHTPO Ha NLaTa, ynpaxkHaBaLly KOHTPOos1 € 178 Xun. NB., a USXOASLLMA NapuyeH NoToK e 178 xun. ..
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TbproBcKu 1 ApYry 3agb/MHKEHUS KbM CBbp3aHu Nivua

B XU JIB. 30 toHn 2025 31 pekemBpu
2024
MpeanpusaTs NoA 06U KOHTPO Ha nLaTa, ynpaXKHsABaLLM KOHTPO = 5
[MpeanpusaTna, Bbpxy KOMTO nMuaTa, ynparkHABaLUM KOHTPOS UMaT 3HAYUTENHO BAUSIHUE UK ca 11 11
4JIEHOBE Ha TEXEH KJTKOYOB YMpaB/IEHCKN NepcoHan
11 16
Caenku no npogakém
B XMJ. NB. 30 toHn 2025 30 toHn 2024
[Mpnxoam 0T AOrOBOPW C KINEHTH
MpeanpusaTus, Bbpxy KOUTO NnLaTa, ynpaxHaBaLm
KOHTPOJ1 UMAT 3HAYUTENHO BIIUAHME UK Ca 38 33
4YJIEHOBE Ha TEXEH KJIHOYOB YNpPaB/IEHCKM NepcoHan
[Mpuxoam oT Haemu
MpeanpusaTvs Noa 06U KOHTPO Ha 1LaTa, . )
YyNPaXKHSBaLLUM KOHTPON
[MpeanpusaTna, Bbpxy KOMTO NMuaTa, ynparkHasallm
KOHTPOJ1 UMAT 3HaYUTENHO BIIUAHWUE UK ca 51 48
4/IEHOBE Ha TEXEH KJTKOHOB YNPaBEHCKN NepcoHarn
[pyrn npuxoam
MpeanpusaTus, Bbpxy KOUTO NnLaTa, ynpaxkHaBaLm
KOHTPO/ MMaAT 3HAYUTENHO BMSAHME UK Ca 4 2
YIeHOBE Ha TEXEH K/IHOYOB YNPaB/IEHCKM MepcoHan
94 83
Cpenku no NoKynku
B XWJ1. NB. 30 toHn 2025 30 toHun 2024
Pasxoan 3a maTepunanu
MpeanpusaTvs Noa 06Ly KOHTPO Ha nLaTa, 31 31
YNPaXkKHABaLLM KOHTPON
Pasxoamn 3a BbHLUHK yCnyru
MpeanpusaTus, Bbpxy KOUTO NnLaTa, ynpaxHaBaLm
KOHTPOJT UMAT 3HAYUTENHO BINSAHNE UK Ca 108 76
UYIEHOBE Ha TEXEH KJTHKOHOB YNPaBEHCKN NepcoHan
[Opyrn pasxoam
MpeanpusaTvs Noa 06l KOHTPO Ha 1LaTa, 39 97
YyNpaXKHSBaLLM KOHTPON
Jpyrv GuHaHCOBKM pasxoam
[MpeanpusaTna, Bbpxy KOMTO NnMuaTa, ynparkHaBallm
KOHTPOJT UMaAT 3HAYUTENHO BIIUAHME UK Ca 55) 41
4YIEHOBE Ha TEXEH KJTHKOHOB YNPaBEHCKN NepcoHan
233 175

MpuxoanTe OT MXBM MO NPefoCTaBeHN KPaTKOCPOYHW Aen03nTH B HaHKa-CBbp3aHo uLe (MpeanpusTus, Bbpxy KOUTO
nMuaTa, ynpakHABaLLUM KOHTPO UMaT 3HAaUYMTENHO BAWAHWE MW Ca YNEHOBE Ha TEXEH K/THOYOB YNpaBieHCKM NepcoHarn)
npe3 NbpBOTO LecTMeceyme Ha 2025 r. ca B paaMep Ha 280 xun. nB. (MbpBOTO LecTMeceudne Ha 2024 1 - 826 xun. NB.)
Mpes nepuroaa NapuyHoO M3NnaTeHnTe OT GaHKaTa NMNMXBK Mo Aeno3uTH ca 298 xun. nB. (MbPBOTO LWecTMeceuune Ha 2024
r-922 xun. ne.)

Mpes NbpBOTO LecTMecedme Ha 2025 1. ca M3nnaTeHn KOMUCUOHHU Ha 6aHKa-cBbp3aHo nuue (NMpeanpusaTus, Bbpxy
KOUTO nnuaTa, ynpaXKHABaLLM KOHTPOJT UMaT 3HAYUTENHO BIMSHWE UMK Ca YSIEHOBE Ha TeXeH K/IFOYOB YMpaBieHCKM
nepcoHasn) npu NMokyrka Ha aMepuKaHCKM LIEHHN KHKA B pasMep Ha 6 xui. nB. (MbpBOTO wecTMeceune Ha 2024 - 14
X1n. NB.)
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ABUKEHUA NO NONYyYEHU 3aeMM OT CBbP3aHU nua

Monyyexn/ (U3nnatenn)  (Pasxoam no)
N3nnaTeHwn
B XU NB. (NpepocTaBeHn) /BbpHaTU /MPUXOAN OT B
cymu cymu JINXBU
JInua, ynpaskHaBaLLy KOHTPOS 30 toHKn 2025 3,500 - (75) -
JInua, ynpaskHaBaLLy KOHTPOS 30 toHKn 2024 3,250 - (6) -
30 toHn 2025 3,500 - (75) -
30 toHu 2024 3,250 - (6) -
JBuXeHue no npefocTaBeHN 3aeéMMU Ha CBbp3aHu nnua
Monyyexn/ (U3nnatenn)  (Pasxoam no)
N3nnateHn
B XWn. N1B. (NpepocTaBeHn) /BbpHATU /npuxoau ot B
cymu cymMm JINXBU
AcounnpaHn apyxecTaa 30 toHKn 2025 - - 2 -
AcoummnpaHu apyxecTtsa 30 toHn 2024 - - 2 -
30 toHn 2025 - - 2 -
30 toHn 2024 - - 2 -

YcnoBus Ha caenkuTte cbe CBbp3aHu nuua

MpodaéuTe 1 NOKYNK1TE OT CBBP3aHM NNLa Ce M3BbPLLBAT MO JOrOBOPEHM LieHW. HensabimkeHnTe canja B Kpas Ha
roaMHaTa ca HeobesneueHu, 6e3nMxXBeHN (C U3KITHOYEHME Ha 3aeMUTE) U YPEXAAHETO UM Ce M3BbPLUIBA C NapuyHK
CpeAcTBa. 3a B3eMaHuATa OT UK 3adb/KEHNATA KbM CBbP3aHM NNLa He Ca NPefOoCTaBEHN UMW MONYYEHN rapaHLUmm.
FpynaTta He e M3BbpLIMNG 06e3LeHKa Ha B3eMaHus OT cBbp3aHu nuua kbM 30 toHn 2025 1. (2024 r.: Hyna). Mpernes 3a
OYaKBaHM KpeamuTHM 3arybmn oT ob6e3lieHKa ce M3BbpLLUBa BCeKa PUHaAHCOBaA rodvHa Ha 6a3a Ha aHann3 Ha GMHAHCOBOTO
CbCTOSAHME Ha CBBP3aHOTO NNLE, IKOHOMUYEeCKaTa Cpeja v nasapa, Ha KOWTO TO onepupa.

35. AHFTAXXUMEHTU U YC/TIOBHU 3AAbJ/DKEHUA

KanutanoBu aHraXKumMeHTu

Mpes M. toHn 2024 r. pynaTa nognvca Tpu AOroBopa 3a NOCTPOSIBAHETO Ha TPW HOBW KOopaba 3a HacuMHW ToBapw C
KanaumTeT 64,100 DWT cbC CPOK Ha [ocTaBka Ha MbpBuKsA Kopab B kpast Ha 2027 I. u Ha ApyruTe ABa — B MbpPBOTO
LecTMecedne Ha 2028 r. ObulaTta LieHa Ha TpuTe Kopaba e B pa3mep Ha 104,350 xun. waTtckun gonapa.

Mpe3 M. aBrycT 2024 r. [pynaTa M3BbpLUM MBPBOTO ABMKMMO aBaHCOBO MallaHe No KopaboCTPOUTENHMTE JOrOBOPU
B 06U pa3mMep Ha 19,113 xun. watckn gonapa. OCTaTbKbT € NaTUM MoeTanHO B X04a Ha CTPOUTENCTBOTO, KaTo Hait-
CblUeCTBEHaTa 4YacT OT CyMuUTe ca Ab/ikMK npes 2027 1. n 2028 .

ObulaTa cyma Ha JOrOBOpPEHUTE KanMTanoBW aHraXkKMMeEHTM KbM Kpasi Ha OTYETHMSA Nepuog, KOUTO He ca Npu3HaTh KaTo
3a[lb/IKeHWE, € B pasMep Ha 85,237 xui. WwaTtcku gonapa.

lMpaBHK uckoBe
CpeLuy NpynaTa HAMa 3aBe[eHN 3HaYUTETHM MPaBHU UCKOBE.
apaHuum

Mo poroBop N2 22F-001225, cknrodeH ¢ TbproBcka HaHKa, KpeauT 3a MpefocTaBsiHe Ha 06U, MMMUT 3a 060POTHM
CpeACTBa, M3JaBaHe Ha 6aHKOBW rapaHUuM 1 akpeauTuBK Ha XONanHra U/1unun Apy>KecTBa OT HeroBaTa rpyna B pa3mep
00 12,000 xun. nB. kbM 30 toHM 2025 T

® Cca u3gajeHn 6aHKOBM rapaHuMm Ha Apy)kecTBa OT [pynaTa Ha oblla cTorMHocT 127 xun. nB. — UXB MeTtan
KactuHre A 3a 20 xun. nB., 3MM Hosa 3aropa Al 3a 15 xun. ne. u SMM Bbnrapua xonamHr EALL 3a 92 xun. ne.
(31 nexemspu 2024 r.: 29 xun. nB.).

KbMm 30 toHKn 2025 1. HemnsnonasaHusa numMuT no gorosop N2 22F-001225 e B paamep Ha 11,650 xun. n..

Mpe3 M. toHW 1 M. tonn 2024 1. iHaycTpuaneH xonavHr bbnrapusa AL nsgage Tpy 6post KopnopaTMBHK rapaHLumn 3a
rapaHTMpaHe M3MbJHEHNETO Ha 3a4b/HDKEHMETO Ha ObLUEPHW APY>KECTBa BbB Bpb3Ka C aBaHCOBW nallaHus Mo
CKJIOYEHNTE Npes M. toHn 2024 1. Tpy KOpaboCTPOUTENHW JOrOBOPA.
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KopnopaTuBHWTe rapaHumuy obesnedyaBaT BCUMUKWM aBaHCOBW MNallaHUs npeau npefaBaHeTo Ha kopabuTe, o6LLIO B
pa3mMep 52,175 xun. WwaTcku aonapa, KakTo 1 eBEHTYaNHO Ab/XKMMU NIMXBU 3a 3a6aBa. BanuaHoCTTa Ha rapaHummnTe e
JI0 M3MNallaHeTo Ha BCMYKM aBaHCOBM BHOCKM (OT MbpBa A0 YeTBbpTa), KOETO ce o4akBa Aa 6bjae HanpaBeHo A0 Kpas
Ha 2027 r. 3agb/KeHNeTo Mo rapaHuumMTe Moxe Aa 6ble NpekpaTeHo M B Cyyall Ha pasBansgHe Ha AOroBopuTe OT
CTpaHa Ha KynyBaya Cbl/1aCHO AOroBopeHuTe ycroBuA. CTOMHOCTTa Ha KOPNOpaTUBHUTE rapaHuumM ce Hamansaea C
BCSKO AB/MKMMO MnallaHe mo KopaboCTpoWUTENHUTe AoroBopu, kato kbm 30 toHu 2025 r. [pynata e mannatwna
aBaHCOBW NnallaHns B pasmep o61wo Ha 19,113 xun. w, gonapa (cneq nonyvyaBaHe Ha HacpPeLLHUTE HaHKOBW rapaHLmm
OT NpofaBava).

O6e3neyeHus

BbB Bpb3Ka ¢ [Jorosop 3a 6aHKoB kpeanT Ne 22F-001225 ot 07 HoemBpr 2022 1., NONyYeH C Len 3a NpefocTaBsHe Ha
06LL, NIMMUT 3a 060POTHM CPEACTBA, N3haBaHe Ha HaHKOBW rapaHumMK 1 akpeanTnemn VIngycTpuaneH XonanHr benrapus
Al v Apy>KECTBOTO-NOPBYNTEN CKAOYBAT JOFOBOPYM 3a PUHAHCOBO 06e3MnedeHme, Ypes 3aor BbpXy B3eMaHMs C NpaBo
Ha NON3BaHe BbpXy BCUYKM TEXHN CMETKM B 6aHKaTa KpeanTop, B padMepa Ha 3a4b/IXKEHNETO KbM CbOTBETHMA MOMEHT.

BbB Bpb3ka c [loroBop 3a 6aHkoB kpeanT N2 22F-000155 ot 24 deBpyapu 2022 r., NoayYeH ¢ Lien npefocTaBsHe Ha
3aeMHW CpeAcTBa 3a MHBECTULMM Ha AbLUEPHO OPYXXecTBO, MHAaycTpuaneH xonauHr bbnrapus AL, OpyxectsBaTa-
NOPBYUTENN U APY>XKECTBOTO-CONMAAPEH ANBXKHUK NO KpeanTa NOANMCBAT AOroBOpK 3a GUHAHCOBK 06e3nedeHms], Ypes
3aM0r BbpXy B3eMaHWs C MpaBO Ha MOM3BaHe BbPXYy BCUYKM TEXHU CMETKM B HGaHKaTa KpeauTop, B pasmepa Ha
3a4b/IXKEHNETO KbM CbOTBETHUS MOMEHT.

BbB Bpb3ka c [oroBop 3a 6aHkoB KpeauT N2 19F-002296 ot 8 okTomBpu 2019 I, nonyyeH ¢ uen GuHaHCKMpaHe
nsrpaxxgaHeTo Ha QOTOBOMATaMYHa LUeHTpana, [LPY>KeCTBOTO-KpeaUTOononyyYaTen no Kpeauta W LPY>KeCTBOTO-
CbONBXKHUK MNOANMCBAT AOrOBOPU 3a (MHAHCOBO 06e3MeYeHmne, Ypes 3anor Bbpxy B3EMaHWA C MPaBO Ha Mof3BaHe
BbPXY BCMYKM TEXHM CMETKM B 6aHKaTa KpeanTop, B padMepa Ha 3a4b/IXKEHNETO KbM CbOTBETHMUS MOMEHT.

[‘opeonucaHuTe obesneyeHnss ca BannaHW OO AaTaTa Ha MbAHOTO MoracsiBaHe Ha KpeanTHUTE 3aAbJIKEHNA, KOUTO
obesnedyaBaT U/1nu Ao aataTa Ha npeKpaTaBaHe Ha peBONBMPALLNTE JTMMAUTN.

Apyru

PBbKOBOACTBOTO Ha [pyrnaTa He e YyCTaHOBW/IO CblLUECTBYBaHe Ha ApYrM CbLUECTBEHW PWUCKOBE B Pe3ynTaT Ha
OVHaMn4HaTa GuUcKanHa w perynaTtopHa cpefa B bbnarapus, Kouto 6Mxa HanOXWAM CbLIECTBEHW KOPEKLMM B
KOHCONMAMpaHnsa MGUHAHCOB OTYET 3a rogunHaTa, NpukatodBalla Ha 30 toHK 2025T.

36. CbBUTUA CNEL OTYETHATA OATA

Mo gorosop N2 22F-001225, ckNtoYeH ¢ Tbproecka 6aHka, OCBEH ONoBecTeHnTe B benexka 35, ca nsgaaeHu 1 6aHKoBM
rapaHuuu Ha bynspa kopabocTpouTenHa nHaycTpus AL 3a 200 xun. nB. 1 Ha 3MM Bbbarapus xonanur EAJ1 3a 16 xun.
nB.

Mo 3aemM OTnycHaT OT SIMLE YNPaXKHABALLO KOHTPOM ca nofyyeHn 2,120 Xus. AB. ¢ KOETO 06LIOTO 3aAb/IKEHNE Bb3nN3a
Ha 12,723 xun. n..

Mpe3 M. aBryct 2025 r. VHAaycTpuaneH xonguvHr bbarapus ny6nukyBa CBOS MbpBKM KoHconuavpaH Aoknag 3a
yCTOMYMBOCT 3a 2024 1. [IOKYMEHTBLT He € BepuduLmMpaH oT TpeTa cTpaHa. [MbHUAT TEKCT Ha AOKNa[a € AOCTbMNeH Ha
yebcalTa Ha XongmHra www.bulgariaholding.com B pa3gen KoprnopaTvBHa colnanHa OTFOBOPHOCT.

OcBeH OMOBECTEHOTO MO-Fope, He Ca HAaCTBbNUAM APYrK CblecTBeHW cbbuTKua cned 30 toHn 2025 ., KoUTo Aa Hanarat
JOMBIIHUTENHM KOPEKLIMM U/ ONMOBECTABAHNS 3a OTYETHMA NepMoa B TO3M MUHAHCOB OTYET.
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