ABTO IOHHOH EAJ]

UHAUBUIAYAJIEH MEX/IMHEH ®HMHAHCOB
OTYET
31 mapt 2024 roauna



AeTo FOunon EAJ]

WHIAUBUAYAJEH MEXJIWUHEH ®HUHAHCOB OTYET 3A NEYAJIBATA WIH 3AT'YBATA H

JAPYT'US BCEOBXBATEH JOXO0]
3a nepuona, npuKmodBail Ha 31 mapt 2024 1.

IlosicHe Hue
Ipuxoau ot npoaaxOa Ha ycIIyru 4
Jpyru npuxoau 4
Pazxo/11 3a Mate puanu 5
Pa3xonu 3a BBHIIIHK YCITYTH 6
Pa3xonu 3a nepconana 7
Pazxonu 3a aMmopTH3aLms 11,12
Jpyru pasxoau 8
IMeuyanda/(3aryba) or onepaTHBHA JeliHOCT
DuHAHCOBH pazXoH 9
(DUHAHCOBH NPUXO TN 10

IMeyan6a npean 1aHbLOH

(Pazxon)MkoHOMUSA 33 JAHBK BBPXY AOXOAUTE
Ileyan6a/(3ary6a) 3a roaunara

O6mo BceobxpaTHA nevanda, (3aryda) 3a roaunara

Hemna nevwanba / (3azyba) Ha axyus, 6 neea

Hukonait Knnesckn
Hsnmeauurenen Iupekrop

30.04.2024 r.

INoscunTenanTe HEIeXKKH ca €pas3iejiHa 4acT OT (l'Hr{HaHCOBldﬂ OTYEeT.

31.03.2024r.  31.3.2023
XU 6. XUl 6.
16 9

33 46

49 55

(3) &)

(77) (50)

(69) (73)

(10) (25)

(8) (7

(118) (105)

(232) (221)
249 219

(101) (107)
(101) (107)
(101) (107)
(1.26) (1.34)

|
Mmunena Pamkosa-JIro6eHoBa

I'naBen cueToBOIMTEN

y



AsTo IOHuon EAJL

UHIAUBUIAYAJEH MEXAWUHEH OTYET 3A ®PHUHAHCOBOTO CbCTOSAHHUE

3a nepuoja, npukmousail Ha 31 mapt 2024 r.

AKTHBH
HeTekymu ak THEH
HMMOTH, MAUIMHI M CBOPBIKEHUSI
HHBeCTULIMK B JUBLLE PHH TIpe ATPHA THA
IIpenocTaBeHn 3aeMH Ha TPETH JIMLA

HeTekywiu B3eMaHis 0T CBBP3aHH JIMLA
OTcpoyeHn 1aHbYHH aKTHBH
CyMma Ha HeTeKYIHTe AKTHBH

Texymn akTHBH
Mare puanum 3anacu
B3semanusd 0T CBBp3aHH JTHLA
TLprorckM | 1pyru B3eMaHus
IpenocTaBeHH 3aeMH HA TPETH JIHIIA
OUHAHCORH aKTHBY, 'bPiKaHH 33 ThpryBaHe
TTapiyHu cpencTBa

CymMa Ha TeKYIIHTe aKTHBH

OBIIO AKTUBH

COBCTBEH KAIIUTAJ U [TIACUBH

CobcTBeH KanuTaml

AKIHOHEepEH Kanurain

Peseprn

Hepasznpenenena neyanda’ (Harpynana 3ary6a)
06110 cOOCTBEH KAMUTA
Hertexkymu nacHem

3aab/pKeHHe N0 oOIHralMoOHeH 3aeM

3aeMH OT (hHHAHCOBH MHCTHTYLIMH

3aeMH OT He (JMHAHCOBH HHCTHTYLIMK

3anbDKeHW KbM CBbpP3aHu JHLA
3a/ibJrke HUs N0 JIM3UHTOBH 10T OBOPH
Cyma Ha HeTeKYIINTe NACHBH
Texymin nacHBH
3aabinKeHue Mo oOIMralMoOHEH 3aeM
3aeMu 0T (JUHAHCOBH HHCTHTYLMH
3aeMu 0T He HMHAHCOBH MHCTHTYLIMH
3anbIDKeHHS KbM CRBP3aHH JIMLA
TbproBeku v IpyTH 3anbIKeHIA
3anbJDKeHUA N0 JIM3HHIOBY A0TOBOPH
Cyma Ha TeKYIIHMTe NaCHBH

O01mo nacHBH

OBLO COBCTBEH KAITUTAA U IIACUBH

Huxonaii Kunercku
Hsmbnuurenen upektop

30.04.2024 1.

IMosicHuTenHUTE BeNeXKH ca Hepa3jellHa HacT oT (HHaHC m\o D

Benesxa  31.03.2024r.  31.12.2023 r.
XUl 6. XU ne.

11 179 189
13 7 645 7 645
14 7908 8 104
23.1 9556 4876
9 9

25297 20 823

1 1

23.1 8 498 5332
15 827 859
14 122 203
16 16 736 16 588
17 30 34
26214 23017

26214 23017

51511 43 840

18 12 001 12001
730 730

(689) (588)

12 042 12 143

19 3550 3550
202 11080 3 856
20.1 136 81
232 15700 15245
21 143 143
30 609 22875

19 540 835
20.2 6000 5428
20.1 - 56
23.2 2119 2239
22 174 228
21 27 36
8 860 8 822

39 469 31 697

51511 43 840

s o

Munena Pamxko

B{’J%OSE:HOBE%

['maBen cueTOBOIUTE



ArTo FOHnon EAJ]
WHAUBHUAYAJEH MEXJIWHEH OTYET 3A IIPOMEHHUTE B COBCTBEHHS KAITUTAJ

3a nepuoga, npukmoydeai Ha 31 mapt 2024 1.

Hepazrpe aenena
Ocrose Pezepsu newanta/(Harpynana O6mo
Kanuran
3aryoa)
XU N8, XL 76 Xun. ne.
Canpo na 1 anyapu 2023 r. 40 004 265 (27 616) 12 653
PasnpenencHue Ha nevanba B pe3epBr (28 003) 387 27616 -
[leuanda 3a roguuara - - (588) (588)
JIpyru H3amMeHeHUs OT IpeoOpasyBaHe Ha IBLIIEPHO JIPYKECTRO 78 78
Canjo na 31 nexemepu 2023r. 12 001 730 (588) 12 143
Canpmo ua 1 sinyapn 2024 r. 12 001 730 (588) 12 143
Pasnpesenerme Ha nevanba B pesepeH -
IMeuan6a 3a nepuoaa - - (101) (101)
Jpyri m3sMeHeHUA 0T NMpeofpasyBaHe Ha TBLUICPHO APYKECTBO -
Cango Ha 31 mapr 2024 1. 12 001 730 (689) 12 042
Hukonaii Kunerckn Munena Pakosa-JltobeHoBa

HzmenauTenes Jupextop I'naBeH cyeTOBOOMTEN

30.04.2024 r.




AeTto Onnon EAJ]

UHIWBUAYAJTEH MEXKJIWUHEH OTYET 3A TAPUYHUTE NOTOLH

3a nepuoaa, npukiousam Ha 31 mapr 2024 r.

MAPHYHH ITOTOLHA OT ONMEPATUBHA JEHHOCT
TTocThIeHHA OT KOHTpareHTH
I'Inamanms Ha KOHTpare HTH
[namaxig 3a 1aHb1H (0€3 AaHbK BBPXY 10X0/1a)
ITnammanud 3a 3a1w1aTH, OCUTYPOBKH M APYTH
Jpyru nocThIvieHMd /(TUTallanus ) 0T OnepaTHBHA fe HHOCT
HeTHH napM4HH MOTOLUH 0T/, H3MOI3BAHH B ONEepPaTHBHATA JieHHOCT

MAPHWYHH MOTOLA OT UHBECTULIMOHHA IEHHOCT
Ilpenocrapenu 3aeMu

Bn3cTanoBenu /(1U1aTe HM) Npe0CTABEHN 3a€MH
TTosmyyeHn MMXBH 10 NMPE10CTABEHU 336 MH

HeTHH napH4Hu MOTOUM 0T/, H3M0JI3BaHH B HHBECTHIHOHHA JeHHOCT

MAPHYHHU MOTOLU OT ®UHAHCOBA JEHHOCT
[TocTeIvieHUsA OT 3aEMH
ITnaianms no 3aeMu
IInarenmn 3a/bJIKEHHA T10 JIM3MHIOBH JOTOBOPH
HM3mnnateHy NUXBH U KOMMUCHOHHH, HETHO
Jpyru nocthivieHus/ (IU1aIMAHKA ) OT MHBEC THLIMOHHA 1€ HHOCT
HeTHH napHyHM MOTOLH 0T/, H3MOJI3BAHH BbE GHHAHCOBA AeliHOCT

HeTHo (HamaleHHe)/yBe/IHYEHHE HA NIADHYHUTE CPEACTBA H
NapHYHHTE eKBHBAJICHTH

[lapuunu cpeacTBa M NAPHYHH €KBHBAJIEHTH Ha 1 AHyapu
TMapuunu cpeJcTBa M NAPHYHH €KBHBAJIEHTH Ha 31mapTt

Huxkonait Kunescku
WamenauTeneH JupexTop

30.04.2024 1.

31.03.2024 . 31.3.2023
X, Je. Xt ne.
228 115
(88) (79)
(18) (20)
(70) (57)
(376) (206)
(324) (247)
(17 386) (11 586)
9 843 6 884
122 48
(7 421) (4 654)
15 865 12 169
(8 036) (6 955)
(2) (23)
(86) (108)
- (D
7741 5082
@) 181
34 24
30 205

Munena Pamkosa-JIrobeHoga
rﬂaBGH CUHETOBOANTEN



Asto FOnnon EAJT
[NosicHuTenHN OeNnex KU KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2024 .

1. KopnopatuBHa nngopmauus

OcHoBHaTta aeitHoct Ha ABTo FOHHMOH EAJ] BKIIOYBA OCHUTYpsIBAHETO Ha HSIKOW aMUHHMCTPATHBHH YCIYyTH KaTo
CTpaTernuecko yrnpasieHHEe Ha OM3HECUTE B CTPYKTypaTa Ha XOJJHHIa, NPEJ0CTaBsiHe Ha (PMHAHCOB, IOPUANYECKH,
MapKeTHHIOB M crienuguyeH 3a OusHeca pecypc. pyxecTBoTo e perucrpupano B Twprosckus peructsp ¢ EMK
131361786.

JIpy>XecTBOTO € perucTpupaHo KaTo akIMOHEpHO, yupeaeHo ¢ pemeHne Ne 660/2005 r. Ha Coduiicku OKpBIKEH Ch],
ChC cefanuiue M afapec Ha ympasieHue rp. Codust, Oyn. Xucropop Komymd Ned3, obnact Codus-rpan, bearapus.
®dunaHcoBaTa ronuHa Ha J[py’kecTBOTO MPUKIIOYBA Ha 31 IEKEeMBpH.

O6nuranuure, u3aaneHu ot JlpyxecTBoTo ca peructpupanu Ha brirapckara ¢ponnosa 6opca.

Cucremara Ha ynpasieHue Ha J[py»KecTBOTO € efHocTeneHHa - ChBET Ha TUPEKTOPUTE, KOMTO € B CIICAHUS ChCTaB
kbM 31 mapt 2024 r.:
— Bacun Kones Tonopos - [Ipeacenaten na CpBeTa Ha IUPEKTOPHUTE

— Ilers 'eoprueBa Hukonosa - 3amecTHHK — npenceaaren Ha CbBeTa Ha AupekTopute u [Ipokypuct
— Hukonait Xpucto Kunescku - Unen Ha CbBeTa Ha Jlupektopute U V3MBbJIHUTENCH JUPEKTOD

bpost Ha nepconana kpM 31 mapt 2024 r. e 9 qymm.
Kbm 31 mapr 2024 r., eqnonuyer akuuoHep B JlpyxkectBoto, npurexasan; 100 % ot kanurana My e ACTepUOH
Benrapus EAJL.

2.1 ba3a 3a u3rorssine

®uHaHCOBUAT OTYeT Ha [IpyKeCTBOTO € ChCTAaBEH B CHOTBETCTBUE ¢ MeEXIyHApOJHUTE CTaHAAPTH 32 (PUHAHCOBO
otuntane (MC®O), pazpaborenu u myonaukyBanu ot CbBeTa 1o MexayHapoaHu cuetoBoauu crannapta (CMCC) u
npuetu ot EBponeiickust cpio3 (MCDO, npueru ot EC). I1o cmucsna Ha naparpad 1, touka 8 ot JJonbaHurenHute
pasmopenOM Ha 3akoHa 3a CYETOBOJCTBOTO, MPWIOXKUM B bearapus, tepmunst ,,MCOO, npuern or EC*
npeacTaBiIsiBaT MexxayHapogaute cuetoBogHu cta”gaptd (MCC), npuetn B crorBercTBHe ¢ Permament (EO)
1606/2002 na EBponeiickus napiaament u Ha ChBera.

WanuBuayanHusT GUHAHCOB OTYET (BKIIOUMTEIHO M CPaBHUTENHATA HH(OpManus) € ChCTaBeH B OBITApCKH JieBa U
BCHUKH TTOKa3aTelN ca 3aKpbIJIEHH /10 Hal-0IM3KUTe XMIsiia OBJITapcKy JieBa (XML JIB.), OCBEH aKO HE € YIIOMEHATO
JpyTO.

2.2. HpOMeHI/I B CUCTOBOJAHUTE INOJIUTUKHU U OIIOBECTABAHUA
2.2.1 HoBu cTanaapTu, padsicHeHus 1 u3MeHeHusi kbM MC®O B cuia ot 1 smyapu 2023 1.

Jlpy>XecTBOTO € MpHeJIo CIEAHNTE HOBU CTAaHapTH, M3MEHEeHNUs U passicHeHnst KkbM MC®O, nznanenn ot CpBeTa 1o
MEKIyHAPOIHU CYETOBOJHM CTaHIapTH u omobpeHu or EC, kourto ca B cuia 3a (MHAHCOBHTE OTYETH HA
Jpy>XecTBOTO 3a TOIMIIHUS TIeproJ, 3anoysaml Ha 1 sHyapu 2023 r., HO HSIMAaT 3HAYUTEIHO BIHMSHUE BBPXY
(pMHAHCOBHTE pE3yNITaTH WM MO3UIMHK Ha J[pyskecTBOTO:

- MC®O 17 3acTpaxoBaTeHu 10r0BOpH B cuJjia ot 1 suyapu 2023 r., npuet ot EC

MC®O 17 3amectBa MC®DO 4 3actpaxoBaTesHu I0roBopu. ToH HM3HCKBAa MpUIaraHeTO Ha MOJEN 3a TEKyLIOo
OLICHSBAaHE, CHITIACHO KOWTO MPENEHKHUTE ce Mpepas3riiexaar npe3 BCeKH oTdeTeH nepuoia. HoBure mpasmia mie ce
OTpa3aT Ha (UHAHCOBHTE OTYETH M HAa OCHOBHUTE IIOKa3aTeJId Ha BCHYKH JIPY)KECTBAa, KOWTO H3/aBaT
3aCTpaxoBaTeIHH JOTOBOPH.
- Hsmenenns B MC®O 17 3acrpaxoBarennu gorosopu: IIspsonavanno npuiaarane Ha MC®O 17 n
MC®O 9 — CpaBuurenna napopmanus B cuiia ot 1 ssmyapu 2023 r., npuern ot EC

H3meHeHusATa KacasAT OINOBECTSBAHETO HA CpaBHUTENHATa WH(OpManus OTHOCHO ()MHAHCOBUTE AaKTHBH,
MpeJcTaBeHa MpU MbpBOHaYalNHOTO NpuiaraHe Ha MC®O 17. U3meHeHusta uMar 3a 1eJl Ja IOMOTHaT Ha
Jpy’KecTBara /a M30erHar BpeMEHHU CYETOBOJHU HECHOTBETCTBUS MEX/IY (PMHAHCOBHTE aKTHUBH M 3aJbJDKEHUSTA
M0 3aCTpaxoBaTeJIHU JOTOBOPU M CJIEJOBATEIHO Jia MOAOOPAT MOJIE3HOCTTa Ha CpaBHUTEIHATa MHQOpMalus 3a
NOTpeOuTENNTE HAa (PUHAHCOBUTE OTUYETH.
- Hsmenenns B MCC 1 IlpeacraBsine Ha ¢puHancoBuTe otyeTn 1 MC®O U3siBiIeHNs 3a NPHJI0KeHHe 2:
OnoBecTsiBaHe HA CYETOBOJHUTE NMOJUTHKHU B cuiia oT 1 simyapu 2023 r., npuern ot EC

I[py)KCCTBOTO OIIOBECTsABA ChIICCTBCHATAa I/IH(l)OpMaIII/Iﬂ CBbp3aHa CbC CUCTOBOAHATA MOJIMTHKA, BMECTO OCHOBHUTEC
CUYCTOBOJHH IIOJIMTUKU. H3menenunsata IIOsJCHsABAT, 4c I/IH(I)OpMaHI/IHTa 3a CYCTOBOAHATA ITOJIMTUKA € ChIICCTBCHA, aKO



Asto FOnnon EAJT
[NosicHuTenHN OeNnex KU KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2024 .

noTpeduTenuTe Ha (PMHAHCOBUTE OTYETH HAa HPEANPUATHETO CE HYXKIAAT OT Hesl, 3a Jia pa3depar Apyra ChlIecTBEHa
uHdopmanus BbB (UHAHCOBUTE OTYETH M aKO MPEANPHATHETO pPa3KpHBa HECHIIECTBEHa HHpOpManus 3a
CUETOBOJIHATA TOJIMTHKA, Ta3u HMH(oOpMalus He TpsOBa ga mpeoOianaBa HaJ ChlLIecTBEHaTa WHQopMmauus 3a
CYETOBOJHATA MOJIUTHKA.
- Hsmenenns B MCC 8 CueToBOiHA MOJMTHKA, IPOMEHH B CYETOBOJHHMTEe NMPUOIU3UTETHH OLEHKHU M
rpelku, B cuia ot 1 ssmyapu 2023 r., npuern ot EC

V3MeHeHusATa BBBEKAAT OINPEAEICHUETO 32 CUCTOBOJHU MPHUOIM3UTEIIHM OLUEHKH M BKIIOYBAT IPYTH U3MEHEHMS
kbM MCC 8, KouTO momarar Ha JApy)KecTBaTa Jla pa3rpaHdyYaBaT NPOMEHHUTE B CUETOBOJHUTE NPHOJIMU3UTEIHU
OLICHKH OT NPOMEHUTE B CYETOBOJHHMTE MNOJUTHKH. M3MEHEHMsATa Ie IIOMOTHAT Ha JpY)KecTBaTa Jia MomoOpsT
KaueCTBOTO Ha OIOBECTSABAHUATA Ha CUETOBOJHATA MOJMTHKA, Taka ye MH(popManusra aa ObJe Mo-mojie3Ha 3a
WHBECTHTOPHTE U JIPYyTUTE OCHOBHHU ITOTPEOUTENN HA ((UHAHCOBUTE OTYETH.
- Hsmenennsa B MCC 12 /lanbuu BBpXy A0xo4a: OTcpoyeHHTe JaHBIU CBbP3aHU ¢ AKTHBHU U NACHBH,
NPOU3THYAIIY OT eIMHUYHHN TPAH3AKIUH B cuJja oT 1 auyapu 2023 r., npueru ot EC

[peanpusitueTo TpsOBa Ja Mpuiara U3MEHEHUSITa B CTaHJapTa 3a TPaH3aKIMUTE, KOMTO BH3HUKBAT Ha MU CIEI
HayaJloTO Ha Hal-CKOPOIIHUS IPEICTaBeH cpaBHUTENEH Hepuoi. Cwio Taka J[pykecTBOTO cielBa Ja MpHU3HAE B
HA4yaJl0oTO Ha CPAaBHUTEIHMS IEPUOJ OTCPOYECHU [JAaHBLM 32 BCUUKU BPEMEHHM PA3J/IMKU, CBbP3aHU C JIN3UHIOBU
JIOTOBOPH M 3aJIbJDKEHHMS 32 U3BEKAAHE OT KCIUIoaTalyst M Aa MpHU3Hae KyMyJaTUBHHS e(eKT OT MbPBOHAYAIIHOTO
IpuaraHe Ha M3MEHEHHUsTa KAaTo KOPEKIMA Ha HayaJlHOTO CajJo Ha HepaslpeneleHara nevanba (WIM Opyr
KOMITOHEHT Ha COOCTBEHUsI KaIllMTall, aKo € MPHI0KKUMO) Ha ChOTBETHATA JaTa.

- H3menenns B MCC 12 Jlanbuu BBPXY fAoxoga: MeskayHapoaHa JaHb4YHA pedopMa - NPUMEPHHU

NPpaBUJa OT BTOPH CThJI0, B cuiia ot 1 ssnyapu 2023 r., npuetn ot EC

IMpe3 nmexemBpu 2021 r. OpraHuzanusara 3a MKOHOMHYECKO ChbTpynHudecTBo M pasutie (OHCP) myOmukysa
npaBUiia ¢ Lell U3BBPIIBAHETO Ha pedopMa B MEXKIYHAPOIHOTO JNaHbUHO oOnaraHe. Bropu cThib uMa 3a nen na
00710k ¢ MHHHMAaJIHA e(DeKTHBHA KOPIIOpPATHBHA MaHbYHA CTaBKa 15% rojeMuTe KOMITAHUH, KOWTO pEalu3upar
roauieH obopor Hax 750 muH. eBpo. M3MeHeHusiTa BBB BpB3Ka ¢ ,,MexIyHapoJHaTa JaHb4Ha pedopma -
MIPUMEPHH NpaBUiia OT BTOPHU CTHJIO ca:

- BBBEXJA ce M3KIo4YeHHe oT u3uckBanusita Ha MCC 12 npeanpuarueTro na NpU3HABa U OMOBECTsIBA
I/IH(i)OpMaI_[I/ISI 3a OTCPOYCHUTEC NAaHBYHHU aKTUBU U IMACUBU, CBbP3aHU C JAHBIUTC BHPXY J0X0Ja OT BTOPpHU
cte16 Ha OUCP. [IpeanpusiTuero TpsOBa Aa ONOBECTH, Y€ € MPUII0KUIIO U3KITIOYCHUETO.

- W3UCKBaHE MPEANPHUATHETO Ja OMOBECTSIBA OTACIHO CBOMTE TEKYIIH AAHBYHHU Pa3Xxoau (IPUXOMAN), CBEP3aHU
C TaHBIINTE BBPXY JOX0/a OT BTOPHU CTHJIO.

- W3WCKBaHE B NMEPUOAMTE, B KOUTO 3aKOHOAATEITHUTE aKTOBE OT BTOPH CTHJIO ca MPHETH HIH IO ChIIECTBO
MPUETH, HO BCE OIIE HE ca BIIE3JIM B CHJIA, MPEINPHUATHETO Jla ONMOBECTH M3BECTHATA MY WIH TO/JIeXkaliara
Ha TIPHOJIM3UTEIHO OLCHSIBAHE NMPU Pa3yMHHU YCHIMA MHPOpMAIMs, KOATO IOMara Ha IOTpeOHTeNnTe Ha
(mHAHCOBHUTE OTYETH Ja pazdepar edexTa BBPXY MPEANPHATHETO OT JAHBIMTE BBPXY J0XO0Ia OT BTOPH
CTBJIO, IPOU3THYAIIH OT TOBA 3aKOHOJIATENICTBO.

- U3KJIIOYEHHETO Ce Mpuiiara 3aIbDKUTETTHO U He3abaBHO ciell myOnukyBaHeTo Ha n3MeHeHusaTa B MCC 12 u
ChC 3a7Ha Aara B ceoTBeTcTBHE ¢ MCC 8.

2.2.2 CranaapTu, U3MeHEHHsI M Pa3siCHEHMs, KOUTO BCe OIle He A BJIe3Jd B CHJIA M He Ce MPUJIarat oT mo-
paHHa jaTa oT [Ipy:KecTBOTO

KeMm narata nHa omoOpeHue Ha Te3u ()MHAHCOBM OTYETH Ca HW3/1aJAC€HH HSIKOW HOBU CTaHIAPTH, M3MEHEHUS M
pa3sicHeHns Ha CHIIECTBYBAIUTE CTAaHAAPTH, HO HE Ca BIE3NHM B cuwia Wik He ca npuetn or EC 3a ¢unaHcoBara
rojvHa, 3anoysama Ha | ssHyapu 2023 1., 1 He ca O NPUIIOXKEHHU No-paHo oT JpyxecTBoTo. He ce oyaksa Te na
MMaT CBIIECTBEHO BIMSHHE BBbPXy (uHaHCOBHTE OT4eTH Ha JIpykecTBOTO. PBKOBOACTBOTO OYakBa BCHYKH
CTaH/IapTH ¥ M3MEHEHHWs Ja ObJaT NPUETH B CYETOBOJHATA IIOJIUTHKA Ha J[py>KecTBOTO Ipe3 IIbpBUS HEPHO,
3armoyBani ciej JaTata Ha BIM3aHETO UM B cuia. [lo-1oimy e 1afeH CuchK C MPOMEHHUTE B CTaHAAPTHUTE:
- Mamenenns B8 MCC 1 Ilpencrasstae Ha ¢uHaHCOBH oTdeTH: Kiacmdukanus Ha macMBUTE KaTo TEKYIIH U
HEeTeKyIH, B ciia ot | sHyapu 2024 r., Bce ome Henpuet oT EC;
- Wsmenenns B8 MCC 1 IlpencraBsne Ha (uHAHCOBH OTYeTH: Herekyim macuBu, oOBBbp3aHU C (PMHAHCOBU
nmokasaten, B cuia ot 1 ssHyapu 2024 r., Bce omie Henpuety ot EC
- Wsmenenns 8 MCOO 16 JIuzunr: 3aabpDKeHUE MO JTU3WHT TIPH TpoAak0a u oOpaTeH JIM3WHT B CHJIa HE TI0-
paso ot 1 ssHyapu 2024 r., npueru ot EC;
- Hsmenenus B MCC 7 Otuert 3a napuyaute noroud 1 MCOO 7 @unaHcoBU HHCTpyMeHTH: OnoBeCTABaHUS:
CnopazymeHnus 3a (MHaAHCHpaHE Ha JOCTABYMIM, B cwia oT 1 sHyapu 2024 r., Bce olle He ca MPUETH OT
EC;
- M3menenust B MCC 21 Edektu ot npomeHute B 0OMeHHHUTE KypcoBe: JIunca Ha KOHBEPTUPYEMOCT, B CHJIa
ot | sayapm 2025 r., Bce omie He ca npuetu oT EC.
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2.3 O000111eHNEe HA CHIIECTBEHUTE CYETOBOIHH MOJUTHKH

2.3.1 IlpencraBsine Ha (pMHAHCOBHUSA OTYET
OUHAHCOBHAT OTUYET € mpezcTaBeH B choTBeTcTBHE ¢ MCC 1, IIpencraBsHe Ha GUHAHCOBH OTUETH .

JpyXecTBOTO mpeacTaBs OTYETa 3a NeyandaTa I 3aryoaTta U JpyTHs BCEOOXBATCH JOXO/ B €ANHEH OTUET.

B oruera 3a QUHAHCOBOTO CBHCTOSHHE CE NMPEICTABAT [Ba CPABHUTENHH IIepHOJA, KoraTo J[pyKecTBOTO mpuiiara
CUCTOBOJHA IIOJMTHKA PETPOCIEKTHUBHO, NMPEU3YHUCIABA PETPOCIHEKTHBHO IO3HMIMU BHB (UHAHCOBHS OTYE HIH
npekIacu(GUIIpa NO3HUIUN BEB (PUHAHCOBHS OTYET M TOBAa MMa CHIIECTBEH e(eKT BbpXy HH(OpMAIHATA B OTUETA 32
(DMHAHCOBOTO CHCTOSIHUE KBM HAYAIOTO HAa NPEIXOJHUS HEPHO/L.

PBKOBOJICTBOTO OMNpEZEss ONepaTUBHUTE CETMEHTH Ha 0a3ara Ha OCHOBHHUTE NMPOAYKTH M YCIyTH, KOUTO Ipeiara
JpyxectBoTO. JIpyKECTBOTO NMPEACTaBs CETMEHTHA MH(OPMAIHS B KOHCOIMANPAHUS CH (PHHAHCOB OTHET.

2.3.2 UHBeCTHIMH B IbIIEPHHN NpeInpUsATHS

JlbIIepHO JpYy’KECTBO € TaKoBa APYXKECTBO, HaA KOeTo JpyXKECTBOTO KAaTo WHBECTHUTOP IPHUTEKaBa KOHTPOIL
[IpuTexaBaHeTo Ha KOHTPOJ O3HAa4YaBa, Y€ WHBECTUTOPHT € M3JOXKEH Ha, WM MMa ITIpaBa BbPXY, MPOMCEHJIMBATA
BB3BPBIIAEMOCT OT HETOBOTO YYacTHE B MPEAIIPUSATHETO, B KOETO € MHBECTHPAHO, U MMa BB3MOXHOCT J1a OKaXke
BB3/ICHICTBHE BBPXY Ta3M BB3BPBIIAEMOCT IOCPEICTBOM CBOHUTE NPABOMOIIUS BBPXY MPEINPHATHETO, B KOETO €
WHBECTHPAHO.

JbArocpoyHnTe MHBECTHIIMH, TPEICTABIABAINY AKIUH B IBIICPHN IPY>KECTBA, Ca NMPEACTABEHH B WHIWBUIYaATHHS
(MHAHCOB OTYET MO IIeHA Ha MpHuaoOHMBaHE (CeOSCTOMHOCT), KOATO IpPEACTaBIsiBA CIIPABEAIMBAaTA CTOWHOCT HA
BB3HArPaKACHUETO, KOETO € MJIATEHO, BKIL. MPEKUTE Pa3X0H IO MPHUI0O0NBAaHETO Ha MHBECTUIHATA.

Te3u MHBECTUIMHN HE CE THPryBaT Ha (JOHAOBH OOPCH.

IpurexaBanute oT JpyKeCTBOTO MHBECTULIMM B JBIUEPHH APY’KECTBA MOJNEKAT HAa Mperies 3a obesueHka. Ilpu
YCTaHOBSIBAHE Ha yCJIOBHS 3a 00E3IEHKa, ChIaTa ce MPH3HaBa B MHAMBHUAYaTHHS OTUET 3a NedanbaTa i 3arydara
U IpYyTHS BCEOOXBATEH HOXO0] KaTO (PMHAHCOB PA3XOJ.

ITpn moxynka n mpoxax6a Ha MHBECTUINY B ABIIEPHH APYKECTBA CE MpHIIara “Jatata Ha CKJIIOYBaHe” Ha CHENKaTa.
WHBecTHIMHUTE c€ OTIIMCBAT, KOTaTO CE NPEXBBPIAT IpaBaTa, KOWTO NPOM3THYAT OT TAX Ha APYTU JHLA IIPH
HACTHIIBAHETO HA NPaBHUTE OCHOBAHMSA 32 TOBA U IO TO3HM HAYMH CE 3ary0Ba KOHTPOJIA BbPXY CTONAHCKHUTE M3TOIU
OT MHBECTUIIUUTE.

2.3.3 ®yHKOHOHAIHA H OTYETHA BaJIyTa

@OyHKIMOHAIHATA ¥ OTYETHA BallyTa Ha J[py>KecTBOTO € OBirapcKuAT JieB. JJaHHUTE B OTHYETa M MPUIIOKEHUATA KbM
HEro ca IpenactaBeHd B Xwisaad JeBa. OT 1 sHyapu 1999 r. Obarapckusr JieB € ¢ GUKCHpaH Kypc KM €BpOTO:
1,95583 neBa 3a 1 eBpo.

[Ipn mppBOHAYANHO NMpHU3HABaHE, CEIKa B Uy)KICCTpPAaHHA BaJlyTa C€ 3alMCBa BHB (DYHKIMOHAIHATA BaIyTa, KaTo
KBbM CyMaTa B UyKJECTpaHHA BaJlyTa ce Npwiiara OOMEHHUSIT Kypc KbM MOMEHTA Ha CIEJIKaTa WM ONepanusTa.
[TapuunuTe cpencTsa, B3eMaHMs M 33bIDKCHUS, KATO MOHETApHH OTYETHH O0EKTH, ICHOMUHHUPAHH B Uy>KIECTPaHHA
BaJyTa, CE OTYMTAT B JIEBOBaTa PaBHOCTOMHOCT Ha 0a3a BaJyTHHS Kypc KbM JaraTa Ha oOIepanusra u ce
NPEOIeHsABAaT Ha TpUMECEYHa W ToAWIIHa 0a3a, Karo ce m3non3Ba oduumanHusar Kypc Ha BHB Ha mocnemnuns
paboTeH JIeH OT TPUMECEYHeTo/TOANHATA.

Hemonerapuute OTYeTHH OOEKTH B MHIAMBUAYalHHS OTYET 3a (MHAHCOBOTO CBHCTOSIHHE, ITHPBOHAYAIIHO
JICHOMUHHPAHU B YyXXJECTPaHHA BaJlyTa, C€ OTYMTAT BbB (DYHKIMOHAIHATA BAJIyTa KaTo C€ NpHiara HCTOPUIECKHUAT
0oOMEeHeH Kypc KbM JiaTaTa Ha OlepanusTa | MOCJIeIBaI0 He Ce MMPEOLECHBAT 110 3aKITIOYUTENICH KypC.

Edekture oT KypcoBHTE pas3iMKH, CBBP3aHM C YPEXKIAHETO Ha THPrOBCKU CAENKH B UY)KIECCTpaHHA BalyTa, WU
OTYHUTAHETO Ha THPTOBCKH CJIIEJIKM B UYXJECTpaHHA BalyTa IO KypcoBe, KOMTO ca Pa3iM4YHH, OT TE3H, IO KOUTO
ITbPBOHAYAIHO ca OWJIM NMPU3HATH, CE€ BKIJIIOYBAT B HEKOHCOIMANPAHHS OTYET 3a mnevanbara win 3arydarta u Apyrus
BCEOOXBAaTeH JOXOJ B MOMEHTa Ha BB3HMKBAHETO MM, KaTro c€ INpeJCTaBAT B crarus ,,/JIpyru ¢uHancOBH
npuxou/(pazxoan)™.

2.3.4 Ilpuxoan

IIpuxoou om 002060pu ¢ KiueHmu

IIpuxoauTe OT JOrOBOPH C KIIMCHTH C€ MPH3HABAT, KOIaTO KOHTPOIBT BHPXY CTOKHTE WJIH YCIYTHTE C€ MPEXBBPIIS
Ha KJIMEHTa B pasMep, KOMTO 0Tpa3siBa Bh3HATPAXKACHUETO, Ha KOETO J[pyKeCTBOTO OYaKBa jJa MMa IPaBO B 3aMsHA
Ha TE3W CTOKH HJIU YCIIyTH.

JIpy’XeCTBOTO TpH3HABa MPHUXOIHM, KOTaTo (MJIM KaTO) YIOBJIETBOPU 3aIb/DKCHHETO 3a H3MbBJIHCHHE, CHIJIACHO
YCIIOBHSATA HA JOrOBOpa, KaToO MPEXBBPJHM OOCIIaHaTa CTOKAa WM yCiIyra Ha KiueHrta. JlameH akTuB (CTOKA HIH
ycIlyra) € MPEeXBBPIICH, KOTaTo (WIH KaTO) KIIMEHTHT MOJTyYd KOHTPOII BbPXY TO3U aKTHB.
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[IponaxOure ce M3BBPIIBAT CHIVIACHO CKIIIOUEHM JOTOBOPH C KIMEHTH. JOrOBOpUTE C KIMEHTHTE 3a Hpojaxkoa
oTroBapsT Ha Kpurepuure 3anoxenn B MCOO 15 “Ilpuxoxu ot noroBopu ¢ kimeHTH . O6n4aiiHO [pykecTBOTO
OYaKBa Ja ch0epe Bb3HATrPaXKICHUETO 110 JOTOBOPUTE C KIMEHTH.

Crenpamara Ttabnuia npenoctaBs MHGOpPMalMs 3a Npuiara€ata ot J[pyKecTBOTO CUETOBOAHA MOJHMTHKA 32

IMpU3HaBaHE Ha NPUXOAWUTE U BPECMCTO Ha YAOBJICTBOPSABAHC Ha 3aJAbJDKCHUA 3a HU3IIBJIHCHUE Ha JOTOBOPUTE C

ket no MC®O 15.

Bun Ha
yeJayrara

npoaykra/

EcrecTBO " BpeMe Ha
Ya0BJE€TBOPABaAHE Ha
3aAb/IKCHUSATA 34  HM3IbJHCHHC,
BKJIIYUTECITHO ChIIECTBCHU

YCJ0BHA 34 IJIAlIaHEe

IIpuznaBane Ha npuxoau no MC®O 15

IIpuxoau ot ycinyru

KoHTpombT ce mpexBbpisl, KOraTo
ycnyrara e u3BbpileHa. Bzemanero e
IBKAMO He3a0aBHO.

Jpy>KecTBOTO NpEeXBBbPJs KOHTPONA BBPXY
yCIOyruTe ¢ TEYeHHEe Ha BpeMeTo U
CJIC/IOBATEITHO Y/IOBJIETBOPSIBA 33BJKEHUETO
32 M3IBJIHEHWE W TpU3HAaBa TNPHUXOIH C
TEUeHHE Ha BpeMeTo. AKO KbM Kpas Ha
OTYETHHS MEPUOJ yCIIyrara o JI0roBopa He €
W3ISJI0 M3BBPIICHA NMPUXOJHUTE Ce NMPU3HABAT
Bb3 OCHOBAa Ha JCHCTBHTEIHATa YCIyra,
NPEeOCTaBeHa 0 Kpas Ha OTYCTHHS INEPHOL,
KaTo MpPONOPLMOHANHA 4YacT OT oOImuTe
yCIyTH,  KOHUTO  Tps6Ba  ma  Oppar
NPEOCTaBeHH, Thil KaTO KIMEHTHT NOJyyYaBa
U noTpe0siBa MOJI3UTE eqHOBpEeMeHHO. ToBa ce
OmpeAeis Bb3 OCHOBA Ha JICHCTBUTEIHO
BJIOKEHO WJIM OTYETEHO BpeMe 3a W3BbpILICHA
pabora, crpsiMo OOIIOTO OYAKBAHO BpEME 3a
U3BBPILIBAHE Ha YCJIyrara.

[Mpuxonu oT nmpoxaxou Ha
KpaTKOTpallHU aKTUBU

JlocraBkata  BB3HHKBA,  KOTaTo
AKTUBHUTC Ca 6I/IJ'II/I H3IpaTCHU Ha
KJIMEHTa, PUCKOBETE OT IOTECHIHATHU
3ary0H ca MpexBBPJICHN Ha KyIlyBada
U WIH TOH € Mpuejl aKTUBUTC B
CBHOTBETCTBHE C  JOroBOpa  3a

mpopaxba. OOWYaMHUAT CpPOK 3a
mwramane e g0 30 gHE crex
JIOCTaBKaTa.

[Ipuxomure OT mpojakOM Ha KpaTKOTpalHH
aKTUBU CE IPU3HABAT B MOMEHTa, B KOWTO €
IIPEXBBPJIEH KOHTPOJA BBPXY IIPOJABAHUTE
akTuBU. JlocraBkaTa  BB3HMKBA, KOraTo
aKTUBHUTE Ca OWIM W3MpaTEeHW Ha KIHEHTA,
pHCKOBETE OT TIOTEHIMAlIHH 3aryom ca
IIPEXBBPJIEHU Ha KyllyBada U TOW € IpHel
aKTUBUTE B CBHOTBETCTBHE C JOroBOpa 3a
npojaxoa.

MC®O 15 He oKa3Ba CBIIECCTBCH S(PEKT BBHPXY CUCTOBOIHHUTE MOJUTHKH Ha JIPyKECTBOTO IO OTHOIICHHE Ha
JIpyTUTe BUJIOBE NMPUXOJIU, KOUTO TO OTUHTA.

LlenaTa Ha chenkaTa € pa3MepbT Ha Bb3HArpaxJICHUETO, HAa KOWTO Jlpy’KeCTBOTO O4aKBa Ja MMa IIPaBO B 3aMsHA Ha
MPEXBBPJIAHETO HA KIIMCHTA Ha O6eH_[aHI/ITe CTOKH WJIM YCJIYyT'd, C U3KJIFOUCHUC HA CYMHUTE, C’b6paHI/I OT UMCTO Ha
TPeTH CTpaHu (HammpuMep JaHbK BEPXY Jo0aBeHaTa CTOMHOCT). OOGEmaHOTO B JOTOBOpa C KIIMEHTA Bh3HATPaKICHNE
MOXe /1a BKJIF0UBa (PMKCUPAHHU CYMH, TIPOMEHJIMBU CyMH, WU U JIBETE.

Jlpy’XecTBOTO pas3riexia Jaldd B JOTOBOPA CBINECTBYBAT IPYTH OOCIIAaHWs, KOUTO ca OTJENIHHU 3aIbJDKEHHS 3a
W3ITBITHEHHE, 32 KOUTO TPsOBa 1a ObJe pa3npeaesieHa 9acT OT IeHaTa Ha CAEIKaTa.

HpI/I ONPCACIIAHE Ha II€HaTa Ha CJHACJIKaTa C€ B3WMa IMPCABHUJ BIUIHUCTO HA MNPOMCHJIMBO BB3HArPaXJICHUE,
BKJIFOYBAIIIO II€HOBH OTCTBIIKH, HAJIUYHUCTO HaA 3HAYUTCIHW KOMIIOHCHTH Ha q)I/IHaHCI/IpaHeTO, HETTApUYIHOTO
BB3HAIPAXXKIACHUC U BB3HATPAXKACHUCTO, IBJDKUMHA Ha KIIMCHTA (aKO nMa TaKI/IBa).

IIpuxoou om ycayeu

IIpuxomure OT yCAyrH Ce NMPHU3HABAT MO METOAA — YIAOBJICTBOPSABAHE HA 3ab/DKCHHUATA B TEUCHHE HA BPEMETO,
ceraacio MC®O 15. [IpuxoauTte oT NpeoCcTaBIHE HA YCIIYTH € MIPU3HABAT B CYETOBOAHMS MEPUO/I, TIPE3 KOUTO ca
MPEIOCTABeHN YCAyruTe. AKO KbM Kpas Ha OTYCTHHS IMEPHUOJ yCayrara Mo JOroBOpa HE € H3IBUI0 M3BBpIICHA
NPUXOJUTE CE MPH3HABAT 110 METOJA Ha BJIOXEHHTE PECYpPCH - Bb3 OCHOBA Ha JICHCTBUTENHO BIIOXKEHO BpeMe 3a
U3BBpIleHa paboTa, CIpPsMO OOLIOTO OYAKBAHO BPEME 3a U3BbPILBAHE HA YCIIyrara.
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3a moBeueTo JOroBOpM UMa (PUKCHMpaHA €IWHUYHA IICHA 32 BCEKH JOTOBOP, KAaTO CE OTYMTAT M OTCTHIIKUTE
MPEeOCTaBsIHN Ha KJIMEHTa. J[py>KeCTBOTO € B CHCTOSHUE Jia OMpEeNeNH pa3lpeleieHHeT0 Ha ofllara IeHa Ha
JIOTOBOpa (IOCTaBKaTa, MophuKaTa) 3a BCCKU 00EKT Ha 0a3a Ha 00XBaTa Ha CTOKHTE/ YCIyTUTE IO JOTOBOPA, KOUTO
(hopMuUpaT 3aIBIHKCHUATA 32 U3ITBIHCHHUE.

PasmpesensHe Ha HeHaTa Ha CHAENKATa CIOPSAMO 3aIBJDKCHHATA 32 W3IBJIHCHHE CE M3BBPIIBA HAa 0a3a CAMHUIHU
OPOAaXKHH IIEHH (IOTOBOPHHU WITH Ma3apHH). B ciydau, dye mpemoctaBeHUTe OT JIpy»KECTBOTO YCIyrH, HAJBHUIIABAT
IUIANIAHETO, C¢ MPU3HABA aKTUB MO J0r0BOpa. AKO IUIANIAHUATA HABHUIIABAT NPEIOCTABEHUTE YCIYTH, CE MPU3HABA
[acHB TI0 JJOTOBOP.
Ipuxoou om npodasicou Ha KpamMKOmMpauHu aKmueu
[puxoauTe OT NPOAaXOU Ha KPATKOTPAWHK aKTUBH M MaTepHAaIH CE MPU3HABAT B MOMEHTA, B KOMTO € MPEXBBhPIICH
KOHTpOJIa BBPXY MPOJaBaHUTE akTWBHU. JlOCTaBKaTa BH3HUKBA, KOraTO aKTHBHUTE ca OWMJIM M3MPATCHH HAa KITHEHTA,
PHCKOBETE OT MOTEHIMATHU 3ary0H ca MPEeXBbPICHH Ha KyNyBadya M MM TOW € MPHUeT aKTUBHTE B CHOTBETCTBHE C
JIOTOBOPA 3a Tpoaxkoa.
Ipunyunan unu azenm
Jpy»kecTBOTO € MPUHIMIIAN, KOTaTO KOHTPOJIUpa obel[aHaTa CTOKa WK YCIyra Ipe/u Aa s MPEXBbPIIH Ha KITHCHTA.
Bompeku ToBa, J[pyKecTBOTO He MeHCTBA HEMPEMEHHO KAaTO MPHHIIMIAN, aKo MOJyYaBa MPaBOTO HA COOCTBEHOCT
BBPXY JaJICH aKTHB CaMO BPEMEHHO, PE/IX MPABOTO Ha COOCTBEHOCT Jia Obe MPexXBbpiIeHO Ha KineHTa. O6uuaiitno
B OCHOBHHTE CH JIOTOBOPH C KITHEHTH, J[py»KeCTBOTO Je#CTBa KATO MPUHIIUIIAI.
Jpy’kecTBOTO € areHT, ako 3aJBIDKCHUC 3a U3IBIHEHNE Ha J[PYyKECTBOTO € Ja ypeou MPEIOCTaBSIHETO HA CTOKHUTE
WITH YCITYTUTE OT TPeTa CTpaHa.
ITpusnanute, 4e [Ipy’ecTBOTO € NPUHLIMIIAT BKIKOYBA:
e JIpy»XecTBOTO HOCH OCHOBHATA OTTOBOPHOCT 3a H3MBJIHEHHETO HA OOCIIAHWETO 3a MPEJAOCTaBSHE Ha
KOHKpETHATa CTOKA HITH yCIIyTa;
e lma puck 3a MaTepHalHUTE 3amacu Ha J[py»KeCTBOTO MpeAM KOHKPETHATa CTOKA WJIM yCiyra aa Obje
MpexXBhpJIcHA Ha KIIHEHTA WK CIIE/ IPEXBBPIITHETO HAa KOHTPOJIA Ha KIIUCHTA;
e JlpyxecTBOTO MMa CBOOOJAa Ha MpEICHKA MPU ONPEICTISIHETO HAa IIeHaTa HA KOHKPETHATa CTOKA HIIH
ycanyra.

Jlpyeu npuxoou/0oxoou

Jlpyru 10xoau, BKJIFOYBAT OIEPAIlH, KOUTO Ca MHI[UICHTHU CIPSMO OCHOBHHTE JCHHOCTH Ha JIpy)kecTBOTO U ca
MIPUXOJU WIH JJOXOJIM, KOUTO Ce MPU3HABAT 10 CHJIaTa Ha JIPYTH CTaHJapTH U ca u3BbH 00xBata HAa MCDO 15.
Crnenpamara Tabiuia mpenocTaBss WHPOpPMAIMS 32 CBHIIECTBEHUTE YCIOBHSI U CBBP3aHUTE C TSIX MOJUTHKH 3a
MPU3HABAHE HA JAPYTH JOXOIH.

Jloxoau MCPO/MCC | Iloaxon 3a npu3HaBaHe
— NPHJIOKUM
3a
NpU3HABaHe
Ha TIPUXO0]
(moxom)
Herna mewam6a ot MCC 16 [ewanOute wnm 3aryOuTe, BH3HWKBAIM MPH OTIIHCBAHETO HA HMMOT,
npojakba Ha HUMOTH, MCC 38 MalllMHA, CHOPBKEHHE WIM HeMaTepHaleH aKTHB, B pE3yJNTaT Ha
MaIIHU U ChOPBKEHUS npojax0a, ce BKIIOUBAT B revandara WM 3arydara, KOraTo aKTHBBT
Obne oTmmcaH. AKTHUBBT €€ OTIHCBA B MOMEHTa, B KOHTO €
MIPEXBBPIIEH KOHTPOJIA BHPXY NPOAABAHMS aKTUB.
IIpuxoau ot Haemu MC®O 16 HaeMHusiT n0X0I OT IOTOBOpU 3a OINEpaTHBEH JIM3MHI C€ MpHU3HaBa
KaTo JOXOJ MO JMHEHHHS METOH 3a CpOKa Ha JIM3UHTOBUS JIOTOBOD,
OCBEH B CITy4aHuTe, B KOUTO PBKOBOJICTBOTO Ha J[py»KeCTBOTO MpELEHH,
4ye Jpyra cucTeMHa 0a3za OTpassBa I0-TOYHO BPEMEBUSI MOAEN, NP
YHETO U3MO0JI3BAaHE € HaMaJleHa U3BJIEeUeHAaTa 10/3a OT HAeTHS aKTHB.
IIpuxoau ot Hamanenue MC®O 16 JpyXecTBOTO mpuiara yJIECHEHHUETO 3a OTYUTAHE, KOETO MYy
Ha JIN3UHTOBUTE BHOCKH, MO3BOJIsIBA J1a HE OLIEHSBA Jall AOIYCTUMUTE OTCTBIKYU 110 JTU3UHIOBU
KOETO HE MpeACTaBiIsIBa JIOTOBOPH, KOUTO ca Npsika nocieanna ot nangemusita Ha Covid-19, ca
MouUKaINs Ha MoauduKaMyu Ha JM3MHTA. Pasnmukara MeXIy NbpBOHayalHaTa |
JIU3UHTOBHS JJOTOBOP HaMaJleHaTa JIT3UHTOBa BHOCKA C€ OTYMTA KaTO TEKYII[ IPUXOL.

I/ISJ'II/IIII’LIII/I Ha aKTHUBH U KOHHGHTyaJ'IHa HpI/IXOHI/ITG OT M3JIMIIBIKM HAa AKTUBU C€ NPU3HABAT B MOMCHTA Ha
JJUKBHJIAallWs HA aKTHBU paMKa YCTaHOBsIBAHC HAa U3JIMIIBLUTE.
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Joxonn MC®O/MCC Iloaxon 3a npu3HaBaHe
—  NPUWIOKUM
3a
NpU3HABaHe
HA  NPHUXO]
(moxom)
[puxomu or | Konumenryanna IlpuxoasT ce mnpu3HaBa, KOraro Cce€ YCTaHOBH MpPaBOTO Ha
3aCTpaxoBaTeIHN paMka Jpy>ecTBOTO Jia MOJy4H ILIALIaHeTO.
CHOHTHS

HpI/IXOI[I/I oT HCYCTOﬁKH KOHHCHTyaﬂHa HpI/IXO)I’I)T CC Ipu3HaBa, KOraro ¢€ YCTaHOBH MPaBOTO Ha

pamka JpyXecTBOTO Ja MOIy4H IUIAIIAHETO.
IIpuxomn ot ornucane  MC®DO 9 IIpuxoaure OT OTHHCBaHE Ha 3aABIDKEHHA C€ INPU3HABAT, KOraTo
Ha 3a]IbJIKCHUS U3Te4e CPOKBT Ha 3aJBIDKCHHETO WIM KPEAUTOPBT CE€ OTKaXe OT
IIpaBara CH.

Ipuxoou om nuxeu

[IpuxoauTe OT JHMXBU C€ OTYHTAT KATO CE HM3IOJI3Ba METOJAA Ha C(ECKTHBHUS JIMXBCH IPOLEHT, NMPEACTABIIABALL
HPOLEHTHT, KOHTO TOYHO TUCKOHTHpPA OYAKBAHUTE OBICIIY NMAPHYHM IUTAIIAHMS 32 OYaKBaHHUS CPOK Ha (HYUHAHCOBUS
MHCTPYMEHT WM 3a IO-KpaThK MEpHOJ, KOTaTo € YMECTHO, O OallaHCOBaTa CTOHHOCT HA (DMHAHCOBHS AKTHUB.
[IpuxoABT OT JINXBH ce BKIIOYBA BbB (DMHAHCOBHS NMPUXOJ B MHIMBUIYAHHS OTYET 3a IedandaTa Win 3arybara u
IpYTHUsi BCEOOXBATEH JOXO.

Ipuxoou om dusudenmu

[IpuxoauTe OT AUBHICHTH C€ MPU3HABAT, KOTATO Ce YCTAaHOBH MPABOTO 33 TSAXHOTO MOJTyYaBaHe.

Ipuxoou om ¢unancupane

[TepBoHaYanHO (MHAHCHpaHHMATA CE OTYUTAT KAaTO MPUXOIM 3a Obaemu nepuoau ((pUHAHCHUpaAHE), KOrato MMa
3HAYUTEJHa CUT'YPHOCT, Y€ J[py’KeCTBOTO Iie MOoiTyud (pUHAHCHPAHETO W 1€ M3IIBJIHHU yCJIOBUSITA, IIPU KOUTO TO €
otirycHaTo. PUHAHCHpaHe, Leso fa o0e3meTy Jpy’KecTBOTO 3a TEKyIIO Bh3HUKHAIN Pa3Xoau ce MPU3HaBa KaTo
MIPUXOJ B CHIIHS IEPHUOJ, B KOWTO ca Bb3HUKHANNU pazxoaure. GruHaHCHpaHe, LenAIo Aa KoMIeHcupa J[pyxecTBoTo
3a HalmpaBeHU Pa3Xo/H 110 NpUAI00UBaHE HA aKTHBH, CE IPU3HABA KATO NMPHUXOJ OT (PMHAHCHPAHE MPONOPIMOHAIHO
Ha Ha4MCJIeHaTa 3a Mepro/ia aMOPTH3alKs Ha aKTUBUTE, IPUAOOUTH C IOTYIEHOTO (PHUHAHCHPAHE.

2.3.5 Pa3xoau

PazxonnTe ce mpu3HaBaT B MOMEHTAa Ha TAXHOTO BB3HMKBAHE M Ha 0a3za NPHUHIUIINTE HA HAa4yHCIABaHE W
CBIIOCTaBUMOCT.

Aomunucmpamuenume paszxoou ce NPU3HABAT KaTO PasXoH, HANPaBEHW IIPe3 rOAMHATA, KOMTO Ca CBBP3aHU C
YIpaBJICHUETO M aJMHHHUCTPUPAHETO Ha JIpy)KeCTBOTO, BKJIIOYHTEIIHO pPAa3XOAM, KOWTO C€ OTHACAT [0
a/IMUHUCTPATUBHHMS TIEPCOHAI, PHKOBOJIHUTE CIYXXHUTEIH, PA3X0aH 3a odrca U Ipyrd BHHIIHN YCIYTH.

Pazxooume 3a 6v0ewyu nepuoou (IpeIIaTeHN Pa3xoan) ce OTiarar 3a MpU3HaBaHEe KaTo TEKYIl Pa3Xxoj 3a IepHo/a,
Tpe3 KOWTO JOTOBOPHTE 338 KOUTO CE OTHACST, C€ M3IIBJIHSBAT.

Qunancosume pasxoou 6xaOU6am: 3aryOH, BH3HWKHAIN BBB BPH3Ka C ONEpaldd C MHBECTUIMH, OTPUIATEITHH
Pa3IMKK OT Oepanuy ¢ PUHAHCOBH MHCTPYMEHTH M BaJlyTHH OIIEpalliy, Pa3XOaH 3a JIMXBH 110 MOJydeHU OaHKOBH U
THPTOBCKHU 3a€MH 1 OOJIMTallMOHHNA €MUCHH, KAKTO ¥ TAKCH M KOMUCHOHH, CBBP3aHH C TSX.

Jlpyeu onepamusnu npuxoou M pa3xoy BKIIOYBAT IMTO3UIUH OT BTOPOCTEIICHEH XapaKTep 10 OTHOIIEHHE OCHOBHATA
JeiHocT Ha JIpy»KecTBOTO.

Pazxoou 3a nuxeu u pazxoou no saemu

PaBXOHI/ITe 34 JIMXBU C€ OTUUTAT TCKYIIO 10O METO/Ia Ha e(i)eKTI/IBHaTa JINXBA.

Pasxoaure nmo 3aeMu OCHOBHO MpEACTaBISBAT JIUXBU MO 3aeMute Ha [pyxecTBoTo. Benuku pasxoau mo 3aemu,
KOUTO JUPEKTHO MOraT Jia ObJaT OTHECEHHW KBbM 3aKYITyBaHETO, CTPOUTEICTBOTO WIIM MPOU3BOJICTBOTO HA CIUH
OTrOBapsIIl] Ha YCIOBHUATA aKTHB, CC KAIIUTAIM3UPAT MPEe3 MEePHO/Ia, B KOWTO CE OYaKBA aKTHBBT Ja ObJIC 3aBbPIICH U
MPUBEJICH B TOTOBHOCT 3a M3IIOJI3BaHE WK Ipoaax6a. OcTaHaIuTe Pa3XoIu 110 3aeMH CJIe/[Ba Ja Ce IPU3HABAT KaTo
pa3xoj 3a Mepuoja, B KOWTO ca BBH3HHKHAIHM, B OTYETA 3a Irevajbata WM 3arybaTa/ oTdeTa 3a mevandarta ¥Iu
3ary0ara u Jpyrusi BCeOOXBAaTeH JI0XO0 Ha pen ,,OuHancoBu pa3xoau”.

Korato ca NOJIyUC€HH 3a€MU 0e3 KOHKPETHO LECJICBO MNPEAHA3HAYCHUE U TC Ca U3NOJI3BAHU 3a HpI/I,H06I/IBaH€TO Ha
CIWH OTTroBapsll Ha YCJIOBUATA aKTHUB, PAa3MEPHT HA pa3dXOAUTEC MO 3a€MU, KOUTO MOraT Ja CC KaluTaJlu3dupar, Cce
Ompeaciid 4pe3 IMpujlaraHe Ha IPOLCHT Ha KalluTaJu3alyus KbM pasxoJguTe II0 TO3U AaKTHUB. HpOHCHT”bT Ha
Kalmirajau3ansa € CpeAHO IPCTErjicHaTa BCEJIWMYMHA HaA PpasxoJguTe 10 3a€MHU, OTHCCCHHM KbM 3aCMHUTC Ha
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JpyXecTBOTO, KOMTO Ca HEMOTACCHHU Mpe3 MEPUoJIa, KATO CE U3KITI0YAT 3aCMHTE, IMOJTyUCHH CIICIIHATHO 32 IIEJIUTE Ha
npUA00OMBaHE HA CJMH OTIOBAPSII Ha YCIOBUSITA aKTUB.

2.3.6 Takcu 1 KOMHCHOHH

IIpuxomute U pa3xoauTe OT TAKCH M KOMHUCHOHH, KOUTO Ca Hepas3jeiHa 4acT OoT ¢()eKTUBHHS JIMXBEH IPOICHT 3a
(hMHAHCOB aKTWB WJIM MIACUB CE BKIIIOYBAT B U3UYKCICHUCTO HA C()CKTUBHUS JINXBCH MPOIICHT.

Jpyrute npuxoand OT TAaKCH U KOMHUCHOHH, BKIIFOUUTEITHO TaKCU 3a JIOTHMCTHYHH YCIYTH, 3aCTPAXOBATEIHO U JPYTO
MOCPETHUYECTBO CE MPU3HABAT C U3BBPIIIBAHETO HA CHOTBETHHUTE YCIIYTH.

Jpyrute pa3xo/u 3a TAaKCH ¥ KOMHCHOHH, CBBP3aHU OCHOBHO C OAaHKOBHU YCIyTH, CE MPU3HABAT C MOJyYaBAaHETO HA
CHOTBETHUTE YCITyTH.

2.3.7 Ileyan6a uim 3ary6a oT npeycTaHOBeHH Aei{HOCTH

IIpeycraHoBeHa IEHHOCT € KOMIIOHEHT Ha J[py>KeCTBOTO, KOWTO WIIH € OCBOOOJCH, WIH € KIaCH(PHUIUpPAH KaTo
JUbpKaH 3a Mpojaxoa, u:

®  [pE/CTAaBJIsIBa ONPE/IENCH BU OCHOBHA JICWHOCT WIIM 00XBalla JACHHOCTH OT ompeeseHa reorpadcka
obunacr;

® ¢ YacT OT OT/EJICH ChIVIACYBaH IUIaH 3a MpoAax0a Ha Ja/ieH BUJ OCHOBHA JACHHOCT WM Ha IEHHOCTH OT
ompe/eseHa reorpad)cka 001acT; uin

®  [PE/CTaBJISABA ABIIEPHO MPEANPHUATHE, IPUIOOUTO C eI MoCe/Balla Ipoaxoa.

TleuanbaTta wnmu 3ary6aTa OT MPCYCTAaHOBCHU HeﬁHOCTH, KakTO U KOMIIOHEHTHTE Ha Iedyajadara WIIH 3ary6aTa oT
NpeAXOAHU MNEPUOaH, Ca MPCACTABCHNU KAaTO €/1Ha CyMa B OTYCTA 3a rnmeyajgbaTa WIH 3ary6aTa/0quTa 3a meyanbara
501058 3ary6aTa " Apyrus BCeOOXBATEH J0XO0Md.

OrmoBecTsABaHETO Ha MPEYCTAaHOBEHUTE ACHHOCTH OT MPEIXOJHATA TOJMHA € CBBP3aHO C BCHUKH ICHHOCTH, KOUTO Ca
OWJIM PEyCTAaHOBEHH KbM JaTaTa Ha (PUHAHCOBHS OTYET 3a HOCICIHUS NpeICTaBeH nepuon. B ciydaii ye neiHocTH,
KOUTO ca OWJIM MPEACTaBeHU KaTO NPEYCTAHOBEHM B IPEIXOACH MepHo, ObaT IIOJHOBEHH MPe3 TeKyIlaTa TOIIHa,
CHOTBETHHTE ONOBECTABAHMUS 32 IIPESAXOIHHS PO CIIeABa 1a ObIAT NIPOMEHEHH.

2.3.8 HemaTepua/iHu aKTUBHU

HemarepuanHute akTHBH, NPHAOOMTH OTACIHO, CE OLCHJIBAT NBPBOHAYaJHO HO LeHAa Ha npupodusaHe. Cuexn
IBPBOHAYATHOTO INPH3HABaHE HEMATCPHAHWTE AKTUBH CE€ OTYMTAT IO IIGHA Ha NpHIOOMBaHe, HaMaleHa C
HATpyNaHUTE aMOPTH3ALMK U HATPYTIAHUTE 3aryOH OT 00e3IIeHKa.

[None3HHAT )KUBOT HA HEMATEPHATHUTE AKTUBH € OIIPENIeNICH KaTO OrPaHHYCH U € MeXKAY 2 U 5 TOJIMHH.
HemarepuanHuTe akTHBU C OTpaHWYCH II0JIE3CH JKUBOT CE aMOPTU3HMPAT 3a CPOKa Ha IOJE3HHS MM XXHBOT U Ce€
TECTBAT 3a 00E3IEHKA, KOraTo ChHIIECTBYBAT MHIMKALMH, Y€ CTOMHOCTTa UM € O0e3leHeHa. AMOPTH3ALHOHHHAT
HEepPHOJ U METOABT 32 aMOPTU3ALMsI Ha HEMATePHUATHUTE aKTHBY C OTPAaHUYCH TOJIC3eH )KUBOT Ce NpEerjexaaT Haii-
MaJIKO B Kpasi Ha Bcska (MHAHCOBA roauHa. [IpoMeHHTe B OYaKBaHUS MOJIE3CH JKMBOT MIIM MOJIENl Ha KOHCYMHpPaHe
Ha OBJCIINTE UKOHOMUYECKH W3TOJHM OT HEeMATEpUAJIHUsS aKTHUB CE OTYMTAT Ype3 MPOMsHA Ha aMOPTU3ALMOHHUS
CPOK WJIM METOJl M C€ TPETHPAT KaTo IPOMsIHA B IPUOIU3UTEITHATE CYSTOBOJHU OLICHKH.

HOCJ’ICI[B&H.[I/ITC pa3dxoar, KOWUTO BB3HUKBAT BbB BPb3Ka C HEMATCPHUAIHUTC AKTHBU CJICA NBbPBOHAYAJIHOTO UM
MprU3HaBaHE, C€ IMpPU3HABAT B OTYUECTA 3a rneyajgdaTta WIH 3ary6aTa u Apyrus BCEOOXBATEH JA0X0J 3a nepuoJia Ha
TAXHOTO BB3HHUKBAHEC, OCBCH aKoO 6naroz[apeHI/Ie Ha TAX AKTUBBT MOKE Ja I'C€HEpHpa NOBCYUC OT IMbPBOHAYAIHO
NpCeABUACHUTE 6’BI[CH.II/I HWKOHOMHUYECCKU MOJIBM M KOraTO TE3W PA3XOJAW MOIaT HAACKIAHO Ja 6LI[aT OLCHCHU H
OTHECEHHU KbM aKTHuBa. AKO Te3u YCJI0BHs Ca U3IIBJIHCHHU, Pa3XOJAUTE CC ,I[O6aB$[T KBbM Ce0ECTOMHOCTTA HA AaKTHBA.
Tleuanbure wn 3ary6HTe, BB3HUKBAII MPHU OTIUCBAHCTO HAa HEMATCPUAJICH AKTUB, MNPCACTABIABAIMN pa3jIMKaTa
MCKAY HETHUTC NMOCTBIUVICHUSA OT npoz[a>K6aTa u OallaHCcoBaTa CTOMHOCT Ha AKTHBa, C€ BKJIXOYBAT B MHAWBUAYAJTHUSA
OTYET 3a IevandaTa UiIu 3ary6aTa u Apyrus BCeoOXBaTeH J0XO0I, KOraTO aKTUBbT 6’[),He OTIIMCaH.

W30panHusT nmpar Ha ChIIECTBEHOCT 32 HEMaTepHAIHUTE akTUBH Ha JlpyxecTBoTO € B pasmep Ha 700 nB.

2.3.9 ImMoTH, MAIINHH U CHOPBKEHNUSI H AKTHBH C TPABO HA NMOJI3BaHe

HmorHuTe, MamMHUTE W CHOPHKEHHMATA CE OTYMTAT IO II€Ha Ha TNPHIOOMBaHe, HaMajeHa C HaTpyHaHUTe
aMOpPTH3allMK M HAaTPyNaHUTe 3aryOon oT o0Oe3leHKa, ako UMa Takua. lleHaTta Ha puIOOMBaHE BKIIOYBA U Pa3X0an
3a MOAMSHA Ha YacTH OT MAIIMHHUTE M CHOPBKEHHMATA M Pasxog IO 3a€MH II0 JBJITOCPOYHH JIOTOBOPH 3a
CTPOMTEIICTBO, NIPU YCJIOBHE, Y€ OTrOBapsAT Ha KPUTEPUUTE 3a NPU3HABaHE HA akTUB. [Ipy M3BBpILIBaHE Ha pa3xoau
3a OCHOBEH MperJie]] Ha MalllnHa W/WIH ChOPHKEHHE T€ Ce BKIIIOUBAT B OaJaHCOBATa CTOMHOCT Ha ChOTBETHUS aKTUB
KaTo Pa3XoJM 3a IOAMSHA, IIPH YCIOBHE Y€ OTroBapsAT Ha KPUTEPHUUTE 3a NPH3HABaHE Ha aKTHB. Bcuuku npyru
pa3xoJy 3a PEMOHT W IOJAPHKKA CEe NMPH3HABAT B WHIMBHIYAIHHs OTYET 3a NeyaindaTa WM 3arydara W Ipyrus
BCEOOXBATEH J0XO/]l B IEPHO/1a, B KOWTO Ca U3BBPILICHU.

AMopTu3anuuTe ce M3YHUCIABaT Ha 06a3a Ha JIMHEHHUS METOJl 3a CpPOKa Ha IOJIE3HUS KHMBOT Ha aKTUBHUTE, KOUTO ca
OIIpezieIeH! KaKTo Clie/1Ba:



Asto FOnnon EAJT
[NosicHuTenHN OeNnex KU KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2024 .

Crpanu 25 roguHu
MarmuHu, KOMITIOThpHA TEXHUKA U 000pyIBaHE 2-4 roauHu
TpaHCIIOPTHHU CpeaCTBa 4-11 romuaN
Hpyru 6-7 roguHU

VMoT, MallMHAa M CHOPHKEHHE ce OTIHCBA NPU NpojakdaTa My WM KOraTO HE Ce OYaKBaT HUKAaKBH ObIEIN
MKOHOMHUYECKH HM3TOAW OT HErOBOTO H3IION3BaHE WM IPH OCBOOOXIaBaHe oT Hero. [lewanOure nmu 3aryowure,
BB3HUKBAIIM [PH OTHHCBAHETO Ha AaKTHBA (MIPEACTABIIBAINM pa3iMKaTa MEXKIy HETHHTE NOCTBIUICHHS OT
npopax0aTa, ako MMa TaKHBa, W OajlaHCOBaTa CTOHHOCT Ha aKTHBA) C€ BKIIOYBAT B MHAMBHIYaJIHUS OTYET 3a
nevanbaTa WK 3arydara u ApyTHusl BceoOXBAaTEH TOXO[I, KOTaTo aKTUBBT OBbJe OTIHCAH.

B kpas Ha Bcska (MHAHCOBAa TOOWHA CE M3BBPILIBA IIPErjiel Ha OCTAaThYHUTE CTOMHOCTH, IOJIC3HUS JKUBOT M
NpWIaraHUTe METOOM Ha aMOPTU3alMs Ha AaKTHBUTE W aKO OYaKBaHUATA C€ pa3inyaBaT OT IPEAXOIHHTE
NPHOJIM3UTEIHN OLCHKH, OCICIHUTE Ce IPOMEHSAT B OBICIIN [IEPHOIHL.

N30panusT mpar Ha CHIIECTBEHOCT 3a MMOTHTE, MAlllMHUTE W ChOpHKEHUATa Ha [[pyxecTBoTo € B pazmep Ha 700
JB.
2.3.10 JIu3unr

ﬂpy.?fC@CWlGOWlO Kamo jau3uneonoayyamei

I[py)KeCTBOTO MpeHcHsBa AaJId JOTOBOPBHT NPEACTABIIABA UIIK CbAbPiKA CJIICMCHTH HA JIM3UHT aKo 1o cujIaTa Ha TO3U
JAOTOBOP CC€ MNPEXBBPJIA CPCILYy BB3HAIPAXKIACHUC IPABOTO Ha KOHTPOJI HAA H3MOJI3BAHCTO Ha AAaJACH AKTHB 3a
OIIpCACIICH NEpUoa OT BpEME. Axo ce YCTaHOBH, Y€ AOrOBOPBHT CbAbPIKA JIM3WHT, ﬂpy)l(eCTBOTO Ipu3HaBa KaTo
AKTHB C IIPpaBO Ha IOJ3BAaHC U CHOTBCTHO 3aJABbJDKCHHC KbM JaTaTra, Ha KOATO JIM3UHTOBUAT AKTUB € JOCTBIICH 34
H3II0JI3BAHC OT ﬂpy)l(eCTBOTO.

HOBTOpHa OILICHKA JaJiki JaACH JOTOBOP NPCACTABIISIBA UK CbAbPIKA CIICMEHTH HA JIM3UHT CC MPABU CANHCTBCHO IIPpH
InpoMsaHa B p€aa U yCJIOBUATA HA AOTOBOpA. AxTHBHUTE T MaCUBUTC, NPOU3THYAIIUN OT JIM3UHI, IBbPBOHAYAJIHO CC
OLICHABAT Ha ba3a HacTosAIa CTOMHOCT.

3aIbIDKEHUATA 3a JIM3UHT BKIIIOYBAT HETHATA HACTOSAIIA CTOMHOCT HA CIEAHUTE TU3MHIOBH IUIAILAHUS:

e (uKcHpaHM IUTAMaHus (BKIIOYUTEIHO 10 CHIIECTBO (PUKCHUPAHHM IUIALIAHUSA), HAMAJICHa C BCHYKH B3EMaHU
3a CTUMYJIU 32 JIU3UHT;

e IIPOMEHIIMBA JU3UHIOBA BHOCKA, KOSTO CE OCHOBABA HAa MHJECKC WIH JIMXBAa, II'bPBOHAYAJIHO M3MEPEHA C
MIOMOLITA HAa UH/IEKCA MU KypC KbM J1aTaTa Ha 3all04BaHeE;

® CyMH, KOUTO C€ OYaKBa Ja ObJaT U3IUIaTeHu oT J{py»KeCTBOTO MpH rapaHIMy 332 OCTAThYHA CTOMHOCT;

e IICHA Ha YIPAaKHSABAaHE Ha OILUA 34 IIOKYIIKA, aKo J[py:KeCTBOTO UMa OCHOBAHME Jia U3II0JI3Ba Ta3U OIILIMS,

e [UIAIIAHUS HAa HEYCTOWKHU 3a IMPEKpaTsBaHe Ha JTHM3UHIOBHSA JJOTOBOP, aKO CPOKBT Ha JIM3MHTA OTpa3siBa (akra,
ye J[pyKecTBOTO, yIIpa)KHsIBaA Ta3u OINLUS.

JIM3MHrOBHUTE IUIAIAHMA, KOMUTO C€ H3BBPIIBAT NPH PAa3yMHO OMNpEIENeHH OMNIMHM 3a YABDKaBaHe, CBIIO Ce
BKJIIOYBAT B OIICHSBAaHETO Ha macuBa. IIpy omeHkaTa Ha TOTOBOP 3a JIM3MHT C OMIHNA 3a YABDKaBaHE KbM CPOKBT HA
JIOTOBOpa cjelBa Jla ce IpHeMe IUIfoc | roguHa KbM HEOTMEHHUs HepHoA. HpykKecTBOTO HpueMa, 4e TOBa €
MUHHMYMBT, 38 KOHTO MMa CUTYpPHOCT, 9 MOKe J1a Ob/ie MPOIBIDKEH CpOKa Ha TOTOBOPA C OMIIHS.

JIM3UHTOBUTE TIJIAIIAHUS CE JAUCKOHTHPAT, KaTO C€ U3II0JI3BA JIMXBECHUAT MPOUCHT, BKIIOYECH B JIMBUHTOBUA TOTOBOP.
AKO TO3M JIMXBEH IMPOLEHT HEC MOXE Ja 6’[)}16 HEMOCPCACTBCHO OMPEACIIEH CC M3II0JI3Ba I[I/I(bepeHHI/IaJ'IeH JIUXBCH
IIPOLUECHT HA JIM3UHTOIIOJYyYaTEIA, KOHTO € MPOUECHTHT, KOHTO OTACTHUAT JIM3UHIOIIOJTYydaTE]l ou Tpﬂ6BaHO Ja I1J1aTH,
3a J1a 1OoJIy4u CpEACTBa, HCO6XO)II/IMI/I 3a IMOJIydyaBaHC Ha aKTHUB C HO}IO6Ha CTOHMHOCT KBbM aKTHBa C IpaBO Ha
ITOJI3BaHE B HO}IO6Ha HMKOHOMHYECKA CpE€aa CbC CXOAHHU yCIOBUA, CUTYPHOCT U YCIIOBHA.

Jpy»XecTBOTO MpHIara TPUCTETICHEH MOIX0/] TIPU OnpeelsiHe Ha TudepeHIIMaTHIS IMXBEH MPOICHT Oa3upaH Ha:

e cpenHa 0X0MHOCT Ha 10-TOANIIHY AbP>KaBHU OOJIMIalliK 3 IIOCIEIHUTE 3 TOANHM;

® KOpHUTrHpaH ¢ (PMHAHCOBUS ,,CTIPEN" - 32€MH, OTITyCHATH HAa HOBH NPEANPUSATHS, HEQUHAHCOBH IPEIIPHUATHS B
MECTHA BallyTa, 3a OIpEe/eNsIHEe Ha IIbPBOHAYAIHUS TbPBOHAYAJICH JIMXBEH IPOLEHT 3a MEpUo]] OT 3 TOAUHH
(32 HEOBIKMMH HMMOTH) WJIM CpEJeH JIMXBEH MPOLEHT 10 (PUHAHCOB JIM3MHI KbM HECBBP3aHM JIMNA 3a
MOCJIe/IHUTE 3 TOJMHY (32 TPAHCIIOPTHHU CPEJICTBA);

o cneumbwma KOPEKIHA 3a JU3UHT, CBbp3aHa CbC KOHKPETHUA aKTUB (HO MPCICHKA 3a BCEKU OTACIICH aKTI/IB).

e mpmiioxnuMa nudepenpania ctapka B ABto FOunon A/l 3a ,,3emu u Crpanu‘ e 4,05%
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I[py)KeCTBOTO € HM3JIOKCHO Ha IIOTCHIMAJIHH 6’])[[61111/1 yBCJIUYCHUA B IMPOMCHIIMBUTC JIM3WHIOBU IJIalllaHWUSA Bb3
OCHOBAa Ha MHACKC WJIU JIMXBCH IMPOLCHT, KOUTO HC Ca BKJIFOYCHU B JIM3MHI'OBHUA IMACUB N0 BJIIM3aHCTO UM B CHJIA.
Koraro Busa3ar B cuia KOPEKIMUTE B JIM3UHTOBUTEC ILIalllaHUA, Bb3 OCHOBAa Ha MHJACKC WU JIMXBA, JTU3UHI'OBOTO
3abJKCHUEC CC MPCOLCHABA U KOPpUTHUPA CIIPAMO aKTHBA C ITPAaBO Ha MOJI3BAHC.

JIM3MHroBUTE IIJIAIIAHUS CE pasnpeacidaT MCEXAYy IJIaBHU H (1)I/IHaHCOBI/I pasxoau. duHaHCOBUTE pazxoau ce
HA4YUCJIABAT B Ileyanbdara Win 3ary6aTa pe3 JIM3UHIOBUSA MECPUOJ, TaKa 4€ Ja CC MOJYy4YU MOCTOAHCH INMEPUOANYICH
IMPOICHT Ha JIMXBA BbPXY OCTATHbKa OT MaCHUBa 3a BCECKU MEPUOI.

AxTuBHTE C IIpaBO Ha IMOJI3BAHE CC OLICHABAT MO II€HA Ha HpI/IZ[OGI/IBaHe, BKJIFOYBalia CJICIHOTO:
® CyMara Ha IbPBOHAYAJITHOTO OLICHABAHE HA JIM3UHIOBOTO 3aBbJKECHUE,
® BCJIKaKBH JIM3WHI'OBU IUIAIAHWA, HAIIPABCHU KBbM WJIHM NPEAN HaTaTa HA 3all0YBaHE, HAMAJICHU C IIOJTYUCHUTE
CTUMYJIA 3a JIN3UHT,
® BCHUYKHU ITbPBOHAYAIHU JUPEKTHU Pa3XOan U pa3sxodu 3a Bb3CTAHOBSIBAaHE.

AKTHBHTE C IPaBO Ha MOJI3BaHE OOMKHOBEHO CE aMOPTU3HUPAT IPe3 MO-KPATKHsI CPOK Ha TOAHOCT Ha aKTHUBA U CPOKa
Ha JIM3WHIa Ha JIMHEHHa 0a3a. Ako [IpyKecTBOTO MMa OCHOBaHHE Ja W3I0JI3Ba OMIUS 3a MOKYIKa, AKTUBBT C IIPaBO
Ha MOJI3BaHE c€ aMOPTU3UpA NPE3 MOIE3HNS )KUBOT HA OCHOBHHS aKTHUB.

HJ'IaH.laHI/IﬂTa, CBBbP3aHU C KPAaTKOCPOYHHU JIM3UHI'U HA 060pyzLBaHe U MPCBO3HU CPCACTBA, KAKTO U BCUYKU JIM3UHTHU
Ha aKTHBH C HHCKa CTOMHOCT C¢ MpU3HABAT HA JIMHEeHHa 6a3a KaTo pa3xon B rneyandara Win 3ary6aTa.

JpyXecTBOTO IpreMa mpar 3a IpHU3HaBaHEe Ha akTUBH ¢ MpaBo Ha nomsBaHe oT 10,000 seBa, KaTo 3a Ta3W MpELCHKA
ce B3eMa IIPeIBU [IeHaTa Ha aKTHBA KaTo HOB.

Hamanenne Ha HaeMH 110 JTU3HHTOBU A0TOBOpHU

HpyxecTtBoTO € mpuioxuio uaMeHeHueTo Ha MC®DO 16 3a TM3MHIOBUTE OTOBOPH, MO KOUTO MMa HaMaJeHHE Ha
Haemute B pesynrar Ha Covid-19. JIpykecTBOTO mpmiiara yJIeCHEHHETO 3a OTYHTaHE, KOETO My MO3BOJISABA Jla HE
OIICHSBA JTAJIA JIOITyCTHUMHUTE OTCTBHIIKU II0 JM3MHTOBH JOTOBOPH, KOWTO ca MpsKa MOCIEOHIa OT MaHAESMUSITa Ha
Covid-19, ca mogudukaimu Ha au3uHTa. J[pyKECTBOTO MpHJara yJIECHEHHETO 332 OTYHUTAHE MOCIEIOBATEIHO MPHU
JIOTOBOPH CHC CXOJTHH XapaKTEPUCTHUKU U TIPH MOJOOHN 00CTOSATEIICTBA.

2.3.11 ®uHAHCOBM HHCTPYMEHTH
Ilpusnasane u omnuceane

®duHaHCOBHTE aKTHBU U (PMHAHCOBUTE MACHBH CE IPU3HABAT, KOorato J[py>KeCTBOTO CTaHE CTpaHa IO JOTOBOPHHTE
yCIIOBUSI Ha (PUHAHCOBUSI HHCTPYMEHT.

DuHAHCOBUTE aKTHBHU CE OTIIUCBAT, KOT'aTO AOTOBOPHUTC IMpaBa BbPXY MAPUIHHUTC IMOTOLMU OT (1)I/IHaHCOBI/I$I aKTHB
HU3TH4aT UJIM KOraTo (I)I/IHaHCOBI/ISIT AKTHB U 1O ChIICCTBO BCUYKHU PUCKOBEC U U3IrOAHN CC IPEXBBPJIAT.

duHaHCOBUTE MACHUBU C€ OTIHCBAT, KOTATO 3abJDKEHHETO, IIOCOYCHO B JIOTOBOPA, € M3ITBJIHEHO, € OTMEHEHO WIIN
CPOKBT My € M3TEKbII.
Knacuguxayus u nopsonavanno oyenssane Ha puHaHcosu akmusu

[IspBOHAaYaTHO HUHAHCOBUTE AKTUBH CE OTYHTAT ITO CIIPABEUINBA CTOMHOCT, KOPUTHPAHA C PA3XOHTeE IO CHIENKATa,
¢ M3KJIOUCHNE Ha ()MHAHCOBHUTE aKTHUBH II0 CIIPaBEIJIMBAa CTOWHOCT Ipe3 IMedanbaTa Wik 3arybaTa W THPTOBCKUTE
B3€MaHUs, KOUTO HE CHIBPKAT CHIICCTBEH (PMHAHCOB KOMIIOHCHT. [IbpBOHAuYaNHATA OICHKA HAa (DHHAHCOBUTE
AKTUBH TI0 CIIPaBEIMBa CTOWHOCT Ipe3 MedanbaTa MK 3arybdara He ce KOPUTHpa C Pa3xoJuTe MO CIeNIKaTa, KOUTO
ce OTYMTAT KaTo TEKyLW pa3xoau. [IbpBoHauanmHaTa OLEHKAa Ha THPIOBCKUTE B3€MAaHMS, KOUTO HE ChIbpPXKAT
CBIIECTBEH (PMHAHCOB KOMIIOHCHT IPE/ICTABIISABA [ICHATa Ha cenkara ceriiacHo MCDO 15.

B 3aBrcumMocT OT HauMHA Ha nocjeaBanio OTYUTAHE, (1)I/IHaHCOBI/IT€ aKTHUBH CC KnacmbnunpaT B €/IHA OT CJICIHUTC
KaTeropum:

® JIBJITOBH MHCTPYMEHTH 110 aMOPTU3UPaHA CTOWHOCT;

e (MHAHCOBH aKTHUBH I10 CIIPaBE/JINBA CTOMHOCT Mpe3 Nevaidara win 3aryoara;

e (MHAHCOBM aKTHBU TI0 CIIPaBEJIMBa CTOWHOCT Mpe3 APYT BCEOOXBATEH OXOJ C WM 0e3 pekiacu@uKaius B
nevanbara uiM 3arydara B 3aBUCUMOCT JIAJIH Ca TBJITOBU WIIA KallUTAIOBU HHCTPYMEHTH.

Knacuduxanusra Ha puHAHCOBHUTE aKTHBHU C€ ONpeielis Ha 0a3aTa Ha CICIHUTE BE yCIOBUSL:

e Om3HeC MOAETHT Ha JIpy>KECTBOTO 3a yIpaBieHNE Ha (PMHAHCOBUTE aKTHBH;



Asto FOnnon EAJT
[NosicHuTenHN OeNnex KU KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2024 .

® XAPAKTCPUCTUKUTEC Ha JOTMOBOPHUTE NAPUYHU IOTOLX HA (bPIHaHCOBI/IH aKTHUB.

Benuky mpuxoan M pa3xoau, CBBP3aHH ¢ (pUHAHCOBHTE aKTHBH, KOUTO ca IPH3HATH B revyanbara u 3arybara, ce
BKJIIOYBAT BHB (D)MHAHCOBHM Pa3Xoad, (pUHAHCOBH NPUXOAW WIM IPYrH (UHAHCOBH HO3ULUHM C H3KIIOYCHHE Ha
o0e3leHKaTa Ha THPTOBCKUTE B3EMaHMs, KOATO CE MPEACTaBs Ha pell APYTH Pa3Xoxy B OTYETa 3a IedandaTa WM
3ary0ata U IpyTus BCEOOXBATCH JOXO/.

HOCJZ@@GCIWO oyensiearne Ha d)uHchoeume akmueu

K®M Besika oTueTHa nara JIpys>KecTBOTO OLIHSIBA JIaJId ChILECTBYBAT MHAMKAIMM, Y€ JaJCH akTuB € oOe3leHeH. B
cilydyall Ha TaKMBa MHIMKALMK MM KOTATO Ce M3MCKBA €XEr0JIeH TeCT 3a 00e3leHKa Ha J1ajieH akTuB, J{pykecTBOTO
omnpenens Bb3CTAaHOBMMaTa CTOMHOCT Ha TO3M aKTHB. Bb3cTaHOBHMaTa CTOMHOCT Ha aKTHUBA € NO-BHCOKaTa OT
CrpaBeUIMBaTa CTOMHOCT, HAMaJeHa C Pa3XoAuTe 3a Npojaxkda Ha aKkTHBa WM Ha OOEKTa, FeHepupall ITapuiyHu
notoru (OI'TIIT) u croiiHocTTa My B ynoTpeba. Br3cTaHoBHMara CTOMHOCT ce OIpeaess 3a OT/JeNeH aKTHB, OCBEH B
Cllydali, 4e NpH M3IOJI3BAHETO Ha aKTHBA HE ce IeHepUpaT MapUyHU MOTOIM, KOUTO Ja ca B 3HAYUTEIHA CTEIEH
HE3aBHCHMHU OT IMapUYHHUTE IOTOLM, FCHEPUPAHH OT Py aKTUBM WIIM rpynu oT aktuBu. Koraro OamaHcoBara
croitHocT Ha naneH aktuB win OI'TIII e mo-BUCOKa OT Herorata BB3CTaHOBMMA CTOMHOCT, TOM ce cuuTa 3a
o0e31ieHeH 1 OajaHcoBaTa My CTOWHOCT Ce HaMallsiBa JI0 HEroBaTa Bb3CTAHOBHMA CTOIHOCT.

IIpu onpenensHeTo Ha CTOMHOCTTA B ynoTpeba Ha akTHB, OYaKBaHUTE OBJCIIN HapUUHHU HOTOLH CE€ JUCKOHTHPAT 110
TAXHATa CeramrHa CTOMHOCT KaTo ce M3IO0JI3Ba HOpMa Ha JUCKOHTHpAaHE IpeAd AaHbBIM, KOSITO OTpa3sBa TeKyllara
na3apHa OLIEHKa Ha CTOMHOCTTa Ha NapuTe BBB BpeMETO M creuuduyHuTe 3a akTuBa prckoBe. CrpaBepiuBara
CTOMHOCT, HamalleHa ¢ Pa3XoAuTe 3a Mpojaaxkdara ce ompesens Ha 0a3a Ha CKOPOILIHM Ma3apHH CICIKH, ako MMa
TakuBa. AKO TaKUBa C/ICJIKMA HEe MOraT Ja ObAaT HACHTH(UIIMPAHH, Ce IPUIIara IMoIXO0IsII MOJIEIN 32 OleHKa.
HaHpaBeHI/ITC N3YUCJICHUA CC MOTBBPKAABAT YPE3 MU3IOJI3BAHETO HA APYTM MOJAECJIM 3a OLICHKA WU APYT'M HAJIUYHU
HU3TOYHHUIIU HA I/IHq)OpMaHI/IH 3a ClipaBe€aJinBaTa CTOMHOCT Ha aKTUB WJIU OGCKT, TeHepupalll napuiHu nNoTOLH.
W3uncnenusta 3a o0e3lieHKa ce 0a3upar Ha MOAPOOHM OFO/DKETH M MPOTHO3HU KAJIKYJIAlMH, KOUTO Ca W3TOTBEHU
nootaenHo 3a Bceku OI'TII, kbM KOHTO ca pasmpeneneHd MHIAMBUAYaTHW aKTUBH. 1e3M OIOJDKETH U MPOTHO3HHU
KaJIKyJlaguu 06I/IKHOBGHO IMOKpHuBAaT Mnepuoa OT HeT IroJAWHU. HpI/I MO-ABJII MEPUOAN CC HU3UYHMCIIABA MHIACKC 3a
JBITOCPOYEH PACTEX U TOW ce Ipuiiara ciieji neraTa roJJuHa KbM ObACIINTE HapUYHU TOTOLIH.

3aryOute oT 00e3IeHKa ce IPU3HABAT KaTO Pa3X0/JH B MHAWBUIYAJIHUS OTUYET 3a redandara WK 3arydara u Ipyrus
BCEOOXBATEH JI0XOJ1 KaTo ce KiIacuduIupar no TsxHara GpyHKIus cho0pa3Ho M3MO0I3BaHeTo (IpeIHa3HAaueHHETO) Ha
00e3IICHEeHUS aKTHB.

K®M Besika oTueTHa nata, J{py>kKecTBOTO MpeEreHsBa Jajiy CHIIECTBYBAT WHAMKALMY, Y€ 3arybara oT 00e3IeHKa Ha
aKTUB, KOSATO € NMpHU3HATa B MPEIXOIHM MEPHOIM, MOXE Bede Ja HEe CBIINEeCTBYBAa WJIM IBK Ja € HaMairsaia. AKo
CBIECTBYBAT MOJO0HN MHIMKAINH, J[pyKecTBOTO ompesens Bh3CTAaHOBHUMAaTa CTOWHOCT Ha aKTHBAa MM Ha 0OEKTa,
TeHepHpal] MapUIHM MOTOIM. 3arybara oT 00e3IeHKa ce Bh3CTaHOBSIBA OOPAaTHO caMO TOTaBa, KOTAaTO € HACTBIIMIIA
IpoMsHa B HpI/I6HI/I3I/ITeHHI/ITe OIICHKH, U3MOJI3BAHU IIPHU ONPECACIAHE Ha Bb3CTaHOBHUMATa CTOMHOCT Ha aKTuBa, CJICO
NpPU3HABAHETO Ha TIOCieqHaTa 3aryba oT oOeslieHKa. Bb3craHOBsiBaHETO Ha 3aryda OT 00e3leHKa € OrpaHH4eHo,
Taka ye OajaHcoBaTa CTOMHOCT Ha aKTHMBA Ja HE HAJBHIIABA HUTO HEroBaTa BH3CTAHOBHMA CTOWHOCT, HUTO Ja HE
HaJBUINIaBa OajaHCcOBaTa CTOMHOCT (Ciiel MpUCTaiaHe Ha aMOPTH3aIlKs), KOSITO iele a Obje onpeneieHa, ako He
e Omna mpu3Hata 3aryba OT OO€3IeHKa 3a aKkTHBa B NPEAXOJHHUTE TOAWHH. Bb3cTaHOBABaHETO Ha 3aryba OT
o0e3IeHKa ce MpU3HaBa B MHAMBHUIYATHUS OTYET 3a Mevainbara uin 3arybara u Jpyrus BCeoOXBaTeH JOXO/.

e (DUHAHCOBM AKTHBH, OLlCHIBAHM 110 AMOPTH3UPAHA CTONHOCT

Ta3u karteropusi BKJIIOYBA HENEPHBATHBHM (MHAHCOBM aKTHBU KAaTO 3a€MH M B3eMaHHs C (UKCUPAHH WU
ONpeNeNyMH IUIAIAHUSI, KOUTO HE ce KOTHpaT Ha akTHBeH maszap. Cien MbpBOHAYaIHOTO IPHU3HABaHE TE Ce
OLIEHABAT TI0 aMOPTH3MpaHa CTOMHOCT C M3IOJ3BaHE Ha METOJa Ha e(ekTHBHaTa JHMxBa. [IMCKOHTHpaHE HE ce
W3BBPIIBA, KOTaTo €(eKThT OT HEero € HEeChIIECTBEH. PBKOBOACTBOTO Ha JIpy>KECTBOTO € NpEIeHWIO, dYe
(hMHAHCOBHUTE AKTHUBH IPEICTABISABAINN MAPUYHMA CPEACTBAa B pa3IUIAATeHM CMETKH, ChACOHM W IPUCHICHH
B3€MaHHS W B3E€MaHHA IO mpenocTtaBeHH 3aeMu, kouto mo MCC 39 ca Ounn KnacupuIMpaHd KaTo ,,KPEIOUTH H
B3e€MaHus’, 1€ Ce AbPKaT OT JIpy’KEeCTBOTO C L€ TOJy4aBaHE Ha JOTOBOPEHUTE MAapUYHU MOTOLM U CE OYaKBa Ja
JIOBEJAT 10 MApUYHU MOTOIW, MPEICTABIIABAINN €IMHCTBEHO IUIAIAHUS Ha TTAaBHHUIA W JIMXBH. Te3n puHAHCOBU
aKTUBH ca KIacH(HUIMPaHU U e ce oneHsBart nocieasamo mo MCPO 9 nmo amopTu3upaHa CTOWHOCT.

Obe3yenxa na puHAHCOBU AKIMUBU

M3uckBanusTa 3a obesnenka cpriracio MC®O 9 u3non3sat nmosede HHGOpMaIUs, OpUEHTUPAHA KbM OBJIEIIETO, 3a
Jla TIPU3HAAT OYaKBAaHUTE KPESIUTHU 3aryOn — MOJIENBT 32 ,,09aKBaHUTE KPEAUTHU 3ary0n™, KOMTO 3aMeCTBa ,,MOIeJIa
Ha TIoHeceHuTe 3aryou’, mpencraeH B MCC 39.

Jpy»xecTBOTO mpuiiara OrnpocTeH MoJIeN Ha 00e3IeHKa Ha (PMHAHCOBUTE aKTUBH TOMaaliy B criekrbpa Ha MCDO 9
(moptdeiien moaxon), 6a3upaH Ha CTAaTHCTUYECKH JAaHHW OT Moody’s OTHOCHO BEpPOSTHOCTTa Ha W3ITBIHECHHUE,
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3ary6MTe Ipu HCU3NBJIHCHUC U OYAKBAHUTEC KPCAUTHU 3ary61/1. BLHpOCHI/ITe CTATUCTHYECKH 0a3u JaHHW HuMart
CJICIHUTEC BPCMCBU U l"eOl"pa(l)CKI/I HU3MEpCHU:

BbHIIHYM cTaTUCTUUECKH JaHHM 3a LIeTus CBSAT 3a nepuoja ot 1990 r. mocera;

JlokagHM CTATHCTHUYECKH JAaHHU 3a CTpaHaTa (MPHCIIOCOOSBAIIM BHHIIHUTE KBM JIOKAJHATA CpEla) 3a Mepuoja OT
2011 r. mo 2020 r.

HabopsT oT Hacokm 3a oOe3reHka mpueTH OT Jlpy’KecTBOTO, BKIIOYBA HH(OpManus 3a OCHOBHHTE BHIOBE
(mHAHCOBH akTHBH (000cOOeHM B OTAETHH mopTdeitnn) B ooxBata Ha MCPO 9, xouTo ca onmcaHu HOAPOOHO B
kiIacuuKauonHaTa noiautruka Ha pyskectBoTo u Ha ['pyma EBpoxonn bearapus (,,[ pymarta‘), Ho BKIIOYBa TIIaBHO
CJICIHUTE BHJOBE aKTHBH:

e [lapudHN cpeicTBa M JEMO3UTH - B TOBA YHCIIO MAPHYHM CPENICTBA, AbPXKaHU OT I pymaTta B OaHKH, KakTO H
JICTIO3UTHTE, KOUTO Ca ChC CPOK Ha IoracsiBaHe M HaJM4yue TOoBede OT 3 Mecella OT jaTraTa Ha OT4YeTa;
JpyxecTBOTO Kareropusupa OaHKHTE, B KOMTO Ibp)KM MapUYHM CPeJCTBa Ha 0a3a Ha NMPUCHICHUS UM OT
peitunrou arenimu (Moody’s, Fitch, S&P, BAKP) peliTHHT u B 3aBUCHMOCT OT HEro npwiiara pasjindyeH
MIPOIICHT 32 OYaKBAHUTE KPEAUTHH 3aryou;

e Bzemanus 1o MpeaOCTaBCHU 3acMH - B3€MaHHUA 110 NPEAOCTaBECHU 3a€MU, KOUTO CC€ KaTeropusupar B
3aBUCHUMOCT OT TOBa aaJIn I[py)KeCTBOTO 3aeMOIIoJIydaTes MMa NpUChbJACH pCﬁTI/IHF, KaKTO U B 3aBUCHUMOCT OT
TOBA JaJIM B3EMAaHMsATA IO TAKUBA 3a€MHU Ca IMTPOCPOICHU.

e THProBcKW W Ipyrd B3eMaHUs — rojsiMa Ipyna OT B3E€MaHWs, NMPOU3THYAIINM OT HOPMajHATa ThPrOBCKa
JIedHocT Ha Jlpy’KeCTBOTO M CBBP3aHM C OONIUTE CAEIKM B HOPMATHHS XOJA Ha CTONAHCKaTa AEHHOCT.
JpyxecTBOTO paszmens MopTdeina oT ropenocOYeHUTe aKTUBH B 5 OCHOBHHM INOpTdeiia cropen TeXHUTE
crienupUIHN XapaKTePUCTHKH, 3 UMEHHO:

-(A) KopnopaTuBHM KJIMEHTH - BKJIIOYBAa BCHUKM B3€MaHHS, KOMTO IPOM3THYAT OT THPTOBCKH (HE-
(hbMHAHCOBH CIIEJIKH), KOMTO Ca JOIIBIHUTEIIHO PA3/ICIICHH 10 TEXHUTE reorpadcku ocodeHocTu Ha (1)
Moamoptdeitn A - MexayHapoAHH KIMEHTH (BKIIOUWTEIHO BCHUYKM BHJIOBE MEXIYHApPOAHH, HE
mectHH KnueHTH) ¥ (2) [oamoptdeitn b - MecTHH KiIMeHTH (BKJIFOYUTEIHO BCHYKH MECTHH KJIMEHTH
Ha CbOTBETHOTO MSICTO Ha ONEPHUPAHE);

-(b) WnpuBunyanHu kiaueHTH - B mopTdeiiia ca BKIIOYEHH BCHUYKM B3€MaHUs U JPYrd B3eMaHUs
(HedrHaHCOBH) OT (PUIUUECKH JINIIA;

-(B) CBbp3aHu nuna - BKIIOYBAa BCHYKH THPTOBCKH M JPYTH B3€MaHHUs OT CBBP3aHM JHIa Ha I'pynara,
KaKTO U B paMKHUTe Ha Tpymara, criopes ooumure usuckBanust Ha MCC 24 | OnioBecTsIBaHE Ha CBBP3aHU
ana‘;

-(I') Bzemanus nox HaGmIOZEHNE - MOCIETHHUAT MOPTGEHT BKIOYBA BCHYKU APYTH B3eMaHHS, KOUTO ca
npocpoueHn moBede oT 120 mHM, HO BCe OIle HE C€ pasMIexJaT KaTo OOeKT Ha WHAMBHAyaleH
nperJjes nopajay crenudrkaTa Ha OTHOIICHHUSATA C KOHTPAreHTa;

- (1) dpyru B3eMaHHs1, OLCHCHN WHIMBUIYATHO - BCHUKH JAPYTH aKTUBH (THPrOBCKH M JPYTH B3EMaHHA),
KOMTO ca MPOCPOYEHH 3a mnoseye oT 150 nHu u TpsiOBa na ObaaT 00SKT Ha MHAMBUAYyaJIHA OIEHKA 32
o0e3I1eHKa.

K/laCMd)uKdlﬂlﬂ U NvpeOHAYAIHO OYyeHsieane Ha quIHaHCOBM nacueu

®DuHAHCOBUTE TMACHUBU BKIIOYBAT 3abJDKCHHE IO OOJWTAINU, TOJYYeHH 3aeMH (KPEIuTH), 3aTbJDKSHHS TI0
JIU3UHTOBH JJOTOBOPH, 33IbJDKEHUS KbM JOCTABYHIIM U APYTH KOHTPAreHTH.

duHaHCOBUTE MTACUBU CE€ NPU3HABAT Mpe3 MMepHojia Ha 3aeMa ChC CyMaTa Ha TMOJYUYeHHUTE MOCTHIICHs, TIIaBHUIIATA,
HaMajleHa C pa3xoauTe Mo cxaenkara. [Ipe3 ciegBammTe mnepuogd (UHAHCOBUTE NACHBH CE€ H3MEpBaT II0
aMOpTH3HMpaHa CTOWHOCT, paBHA Ha KallWTaIM3UpaHaTa CTOMHOCT, KOTaTO C€ Mpuiara METOAbT Ha eQEeKTUBHUS
JIUXBEH MPOIICHT. B MHAMBUAYATHUS OTUET 3a Tievandara uim 3aryoara u Apyrus BCeoOXBaTEH J0XO0J, Pa3XOIUTe 110
3aeMa ce IIPHU3HaBaT Mpe3 MepHoja Ha CPoKa Ha 3aeMa.

TekymuTe macuBy, KaTO HAMIPUMEDP 3aAb/DKEHUE KbM JIOCTABYUHUIIM, IBINEPHH U aCOUMUPAHH MPEINPUITHS U IPYTH
3aTbJDKEHUS, CE OIEHSIBAT 0 aMOPTU3UPaHa CTOMHOCT, KOSTO OOMKHOBEHO ChOTBETCTBA HA HOMUHAJIHATA CTOMHOCT.
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2.3.12 MaTepuajHu 3anacu

B cebecroiiHocTTa Ha MaTepHaNHUTE 3alacd ce BKIIOYBAT JUPEKTHUTE pPAa3XOJW IO 3aKyMyBaHETO WIH
MPOU3BOJICTBOTO MM, MPepadOTKaTa U JAPYTH MPEKH Pa3XOoJH, CBbP3aHH C JOCTABKATa MM, KAKTO M YaCT OT OOIIUTE
MPOM3BOJICTBEHH Pa3XxoJH, ompe/ielieHa Ha 6a3aTa Ha HOpMaJleH IPOU3BOJICTBEH KaranureT. @UHAHCOBHUTE pa3xoau
HE Cc€ BKJIFOYBAT B CTOMHOCTTA HAa MaTepHaIHUTE 3amacu. KbM Kpasi Ha BCEKH OTYCTEH MIEPUO]] MATCPUAITHUTE 3aMacH
ce OIIeHSBAT II0 INMO-HHCKaTa OT ceOecTOWHOCTTa MM M TsAXHAaTa HeTHa peanusyema crtoifHoct. Cymara Ha BesKa
o0e31leHKa Ha MaTepUaTHUTE 3allacy 0 HETHATa UM pealii3yeMa CTOMHOCT ce NpU3HaBa KaTo pa3xo/ 3a IepHojia Ha
obe31eHKara.

HertHara peanusyema CTOMHOCT NpeJCTaBisiBa OYaKBaHATa MPOJaKHA [IEHa Ha MaTEepHAHUTE 3aracH, HaMajeHa C
OYaKBaHUTE Pa3XoAaH 10 npoaaxobara. B ciyuait ye MaTepuanHuTe 3amacy ca O Beye 00e3[CHEHH 10 HETHATa UM
peann3yeMa CTOMHOCT M B MOCJIE/IBAILl OTYETEH MEPHO/L Ce OKaXKe, Ue YCIOBHATA JJOBEIH 10 00e3leHKaTa He ca Beue
HaJIMIe, TO ce BB3IpHEMa HOBaTa MM HETHa peannsyeMa cTolHocT. CyMaTa Ha BB3CTaHOBSIBAHETO MOXeE Jla Oble
caMo 10 pa3Mepa Ha OajaHcoBaTa CTOMHOCT Ha MaTEepHAJHUTE 3alacH mpeau obesueHkara. CymaTta Ha oOpaTHO
BB3CTAHOBSIBAHE HA CTOMHOCTTA Ha MaTepUATHUTE 3allach Ce OTYMTAa KaTO HaMaJeHHE Ha Pa3XOAMTE 3a MaTepHaIU
3a MepuoJia, B KOMNTO BE3HUKBA B3CTAHOBSBAHETO.

Jpy>XecTBOTO oOmpezens pa3XxoAuTe 3a MaTepHaJHU 3allacH, KaTo M3IM0J3Ba METOAA IbpBa BXOJAINA — IIbpBa
U3XO0sIIA.

2.3.12 Janbum

Jlanvk neuanoa

TekylmusT JaHbK BKIIOYBA CyMaTa Ha JIaHbKa, KOSTO CJIe/(Ba Jia ce IUIaTH BhPXY O4YaKBaHaTa obyiaraeMa nevainoa 3a
neprosia Bb3 OCHOBa Ha e(eKTHBHATA JaHbYHA CTAaBKa WM JeiicTBalla TakaBa B JIeHS Ha W3TOTBSHE Ha
WHAUBUAYAJTHUA OTUYET 3a (bI/IHaHCOBO CbCTOSAHUE, U BCUYKU KOPCKIUU BbPXY ABJDKUMUA JaHBK 3a MUHAJIU T'OJAUHUA.
Jlpy>ecTBOTO HM3uMCiIsIBa AaHBK Ieyaida B ChOTBETCTBHE C JIEHCTBAIIOTO 3aKOHOAaTelcTBO. JlaHbK mewainba ce
u34nciisiBa Ha 0aza Ha oOiaraemara rnedan0a, mojydeHa ciel rnpeoOpasyBaHe Ha (PMHAHCOBHS pe3yJTaT, CIIOpen
M3UCKBAHUTA HA 3aKOHA 332 KOPIIOPATUBHO ITOJIOXOAHO o0JiaraHe.

TeKyHlI/ITe JaHbIU BBPXY neyagbara ca OIPEACICHN B CHOTBETCTBUC C M3HMCKBAHUATA Ha 6'I>J'II‘apCKOTO JaHBYHO
3aKOHOJIATEJICTBO — 3aKOHA 332 KOPHMOPATUBHOTO MOAO0XOAHO oOjarane. HomuHanHaTa maHbuHaTa cTaBka 3a 2022
roauHa ¢ 10% ot obmaraemara neyanba (2021 roxuna: 10%).

OmcpoueHn 0anvK

OTCpO‘IeHI/IHT JaHbK CC HU3YUCIHABA YpE3 IpUjlaraHe CbOTBETHO Ha OalaHCOBHUSI METOA BHPXY BCHYKHM BPEMCHHH
paznuky, GopMUpaHH MeXAy OalaHcoBaTa CTOWHOCT, ChITIACHO (DMHAHCOBUTE OTYETH U CTOWHOCTUTE 33 JaHBYHH
uenr. OTCPOYCHUST NaHBK Ce M34YMCIsiBa Ha Oa3zaTa Ha JaHbYHATA CTaBKa, KOSATO CE OYakBa Ja JeiicTBa KOratro
aKTHBBT CE Pealn3upa WK 3aIbJDKEHHETO Ce ITOTacH.

E(beKT'I)T BBPXY OTCPOUCHUA JTaHBK OT IMPOMAHA Ha AAHBYHUTE CTABKHW CE€ OTYWTA B MHAUBUAYAJTHUA OTUYCT 3a
nevanOaTa win 3arybara u JIpyrusi BceoOXBaTeH J0XO/[], C U3KIIOYEHHE Ha CIIy4auTe, KOraTto ce OTHACs JI0 CyMH,
MPeBAPUTEIHO HAYUCIICHH UJIM OTYCTCHU TUPEKTHO B cOOCTBeHus Kanutaji. Ha 6azata va MCC 12 ,, JlaHbIii BEPXY
nmoxona“, JIpy»KecTBOTO MPU3HABA 33 TEKYII[ JaHbUCH aKTHUB WJIM NIACHB BHB BPb3Ka C MPUI0OMBAHUS U MPOAAKON HA
(hMHAHCOBM MHCTPYMEHTH CaMO 3a Ta3M 4acT OT TsX, 32 KOUTO J[pyKecTBOTO OyakBa Jia peanu3upa oOpaTHOTO
MposiBIIeHHE B 0003puMO OBJelIe WU HE YNpakHsIBa KOHTPOJ BBPXY BPEMETO Ha OOpPaTHOTO MPOSIBICHUE.
Jpy>kecTBOTO mpuiIara MoJUTHKATa €THAKBO 32 BCSAKa TpyIa (UHAHCOBU HHCTPYMEHTH.

Jlanvk evpxy 0obasenama cmotinocm ([/C)

Agto IOnnon A/l e peructpupano no JIJIC u Hauncnsasa 20% naHbK IpH JOCTaBKa HA YCIyTH.

Jlanvk npu usmounuka

CopriacHo 3akoHa 3a KOPHOPAaTHBHO MOAOXOJHO oOyaraHe, IUIANIAHUS Ha ONPEAETICHH JOXOAN KbM Uy)KIECTPaHHU
¢u3MyuecKky WM IOPUAMYECKH JHIA TpsAOBa Aa ObaaT oOnaraHu ¢ JaHBK NPH M3TOYHMKA HA TEPUTOPHATA Ha
Peny6nmka benrapus. Jlanbk npu M3TOYHMKA HE CE JIBJDKU P YCIIOBHE, Y€ Uy>KACCTPAHHOTO IOPHIMUYECKO JIUIIE €
Jloka3ano ocHoBaHus 3a npunarane Ha CUJIJ1O npeau u3TudyaHe Ha CpPOKa 3a BHACSHE HA JaHbKa.

2.3.13 Ilapu 1 napuYHU eKBUBAJIEHTH

HapI/ITG " MapUYHUTE CKBHUBAJCHTU CC€ CHCTOAT OT HAJIUYHHUTE Hapu B 6p017[ " MnapuvdHu CpeacTBa 10 0aHKOBH
CMCTKH.

2.3.14 HerekymH akTHBM M TNACHBM, KJACHQUIHMPAHH KATO ABP:KAHH 32 MPoAa:k0da W NpeycCTAHOBEHU
AeiiHOCTH

Korato [IpyxecTBoTO BB3HaMepsBa jJa NpojajJie HETEKYIl aKTHB WIM Tpyla akTHBM (Tpymna 3a 0cBOOOXIaBaHE) U
aKo mpojaxbaTa € MHOrO BEpOsTHO jaa ObJe OchIlecTBEHa B 12-MecedeH CpoK, akTHBBT WM TpyraTta 3a
ocB00OX/1aBaHe ce KIacu(pUIMpar KaTo AbpKaHH 3a MPOJIak0a U ce IMPEJICTAaBAT OT/ISIIHO B OTYETA 32 (PHHAHCOBOTO
CBCTOSTHHE.
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IlacuBu ce Knacn(bnunpaT KaToO AbpiKaHU 3a npoz[am6a " CC MNPCACTABAT KAaTO TaKMBa B OTHETA 3a (bHHaHCOBOTO
CbCTOAHUE, CaMO aKO Ca JUPEKTHO CBbP3aHU C rpynara 3a OCBO60)K,HaBaHe.

AKTI/IBI/I, Knacmbnunpaﬂn KaToO AbpKaHU 3a npo;[a>K6a, CC€ OoncCHABAT IIO IIO-HHCKaTa OT TAXHAaTa OamaHcoBa
CTOMHOCT HCMOCPCACTBCHO CJIEA TAXHOTO OHNPEACISIHE KaTO AbpiKaHU 3a npo,ua>K6a U TdXHaTa CIIpaBeainBa
CTOﬁHOCT, HaMaJiIcHa C pasxoauTe 1o npoz[a>1<6aTa uM. Hsxou AKTHUBH, ObpKaHU 3a npoz[a>K6a, KaTo (IJI/IHaHCOBI/I
AKTHBU HJIK AKTUBU IO OTCPOUCHU AaHBIHU, MPOABIIKABAT Ada CE€ OLCHABAT B CHOTBCTCTBUEC CHC CUCTOBOIHATA
IIOJIMTHKA OTHOCHO TC3M AKTHBH Ha ﬂpy)KGCTBOTO. AKTI/IBI/ITG, KﬂaCI/I(l)I/IHI/IpaHI/I KaTO Abp:KaHU 3a npoz[a>K6a, HC
IMOJJIC)KAT HAa aMOPTU3alrAd CJIC TAXHOTO Knacnqmunpaﬂe KaTo ObpiKaHU 3a npo;la>i<6a.

Tleuanbure wumu 38Fy6I/ITe, BB3HUKHAJIN OT npouamGaTa nin mnpeolcHKaTa Ha NPEyCTaHOBCHU Z[eﬁHOCTId, Cce
MpCACTaBAT, KAKTO € ONMCAaHO B MMOSACHCHUEC 2.3.7.

2.3.15 CobcTBEH KamATAJ, pe3epBH H IUIAINAHUS HA TUBUACHTH

OCHOBHHAT KallUTaJ € IPeICTaBeH 110 HOMUHAJIHATA CTOWHOCT CBIVIACHO ChICOHNTE PELICHHS 3a PETUCTPaLUiATa MY.
PesepBure ca opMupaHu OT 3aKOHOBH U OOIIN PE3CPBH.

Hepasnpenenenara neuyanta/ (Hatpynanara 3aryba) BKIIOYBAa TEKyHIMs (DUHAHCOB pe3yjiTaT M HAaTPyNaHUTE
nevyanou ¥ HEITOKPHUTH 3aryOr OT MUHAJIH TOJIUHU.

3ab/DKCHUsTA 33 IUIAlaHe Ha JUBHACHTH Ha aKIMOHEPHTE ca BKIIOYEHH Ha pel ,,3aIbJDKCHHS KbM CBBP3aHH
Jauna” B OTYETa 32 (PMHAHCOBOTO CHCTOSHHE, KOI'aTO JUBHICHTUTE ca OJOOPCHH 3a pasmpeleicHHe OT OOLIOTO
cbOpaHHe HA aK[JHOHEPHUTE MPeIH Kpas Ha OTYCTHHS IEPUO.

2.3.16 IleHcHMOHHY ¥ KPATKOCPOYHHU BB3HATPAKIEHUS HA MEePCOHANA

JpyecTBOTO OTYHTa KPAaTKOCPOUHH 3aBbJDKEHHS 110 KOMICHCUPYEMH OTITyCKH, Bh3HUKHAIN ITOpaIi HEN3IOI3BaH
IUTATE€H TOJAMINEH OTIyCK B CIIydaWTe, B KOMTO C€ O4YakBa TOW Ja ObAaT MoJ3BaH B paMKuTe Ha 12 Mecema cuen
JaTtaTa Ha OTYETHUS IEPHOJ, Ipe3 KOWTO HAeTUTE JMIA ca MOJOXKWIN TpyJa, CBBP3aH C TE3H OTITyCKH.
Kpartkocpounure 3a1b/DKeHAS KbM IIEPCOHANA BKJIIOYBAT HAJAHUIIN, 3aIUIATH ¥ COLUATTHNA OCUTYPOBKH.

ChpriacHo OBJITapCKOTO TPYAOBO 3aKOHOAATENCTBO, J[pyKeCcTBOTO KaTto paboTonarern, € 3aAbJKEHO Jja U3IIIaTH J(BE
WIN IecT OPYTHH MECEYHH 3alllaTH Ha CBOUTE CIIYXXHTENH NPH MECHCHOHUPAHE, B 3aBUCHMOCT OT IPOCITY>KCHOTO
BpeMe. Ako ciyxuten e padotun B ABto OHMOH AJl B mpoabmkeHue Ha 10 roguHu, TOI MOTy9aBa mecT OpyTHH
MECEYHH 3aIUIaTH, NIPY TIEHCHOHUPAHE, a ako € paboTw mo-mMajiko oT 10 rognHu — ABe OPYTHH MECEYHH 3aILIATH.
Jlpy>XecTBOTO He € MPHU3HAIIO NMPOBH3HA 3a 00e3IIeTeHUE NTPH IEHCHOHUPaHe, 3al[0TO HAMa YJIEHOBE Ha IepCoHala,
KOWTO CE 0YaKBa /1a c€ IIEHCHOHMPAT IPe3 CIIeIBAIIUTE IeT TOANHH.

I[py)KeCTBOTO HC € pa3pa60TBaJ10 1 HC IpuJjiara rjiaHoBE 34 Bb3HAIPAXKACHHUS Ha CIIYKHUTCIIUTE CJIC HaIlyCKaHe.

2.3.17 loxox Ha aKnus

OCHOBHHUTE I0XOJM Ha aKILUS C€ M3YUCIABAT KAaTO C€ pa3JieNld HeTHa revainda Wiy 3aryba 3a mepuojia, mojyexaria
Ha pasmpeneieHne MEeXIy aKIMOHEepUTe, NMPHUTeXaTeld Ha OOMKHOBEHH aKIMH, Ha CPeIHO-TIpeTerieHus Opod Ha
Jbp KaHUTEe OOMKHOBEHH aKIIMHU 32 MEPHOAA.

CpenHo-npeTeryieHusiT Opod akIMu IpeACTaBisiBa OpoOsAT HAa JbpKaHUTE OOMKHOBEHHM akKIMM B HA4yaJoOTO Ha
nepuoja, KOpUTHpaH ¢ Oposd Ha OOpaTHO M3KyNEHHTE OOMKHOBEHM aKIMM M HAa HOBOM3JAAJCHHUTE TaKUBa Mpe3
nepro/ia, YMHOXKEH 10 cpetHo-BpemeBusi paxrop. To3u dakrop u3paszsiBa Opost Ha JHUTE, Pe3 KOUTO KOHKPETHUTE
aKIMu ca OUM IbpKaHu, CIPsAMO O0IIMs Opoil Ha JTHUTE Mpe3 Meproa.

ITpu xanuTanu3amys, O0HyC eMUCHS WIN pa3liensHe, OpoAT Ha OOMKHOBEHHUTE aKIIMH, KOMTO ca B OOpBILEHHUE 0
JlaTaTa Ha TOBa CHOMTHE, ce KOPHUTHpa, 3a Ja Ce OTpasH MPOMOPLMOHANHATa MPOMSIHA B Opos Ha OOMKHOBEHMTE
akKIuu B OOpBIIEHUE TaKa, CAKAIl ChOUTHETO Ce € CIyYMIIO B HA4aJlOTO Ha MPEICTaBeHUs Hall-paHeH TIEPUOI.
JIOXOJII/I Ha akKIyuu C HaMaJICHa CTOMHOCT HE Ce N34nCIIsIBaT, ThH KaTO HsAMA nU3JaaACHU IIOTCHIMAJIHU aKIUu C
HaMaJIeHa CTOMHOCT.

2.3.18 TIpoBu3uH, YCJIOBHU NACHBH H YCJIOBHH AKTHBH

IIpoBu3uu ce npu3HaBat, Korato J[py»kecTBOTO MMa CEeTallHoO 33 bDKeHUE (TIPABHO WIIM KOHCTPYKTHBHO) B PE3yITaT
Ha MUHAJIM CHOMTHS, KOraTO MMa BEPOSTHOCT 3a IOracsiBaHe Ha 3aJbJDKEHHETO Ja ObJe HEOOXOAMM IOTOK OT
pecypcH, ChAbprKall HKOHOMHUYECKH TIOJI3H U KOTaTo MOXKe Jla Ob/ie HallpaBeHa HA/IC)KAHA OLICHKA HA CTOIHOCTTa Ha
3aabokeHnero. Koraro J[py»ecTBOTO ouakBa, 4e HSIKOM WM BCHYKH HEOOXOAMMHM 32 YPEXKIAHETO Ha IPOBU3USITA
pas3xonu e ObJaT BH3CTAHOBEHHU, HAIIPUMEP CHITIACHO 3aCTPaxoBaTelieH JOrOBOP, BB3CTAHOBSBAHETO CE IIPU3HABA
KaToO OT/EJIEH aKTHB, HO CaMO TOraBa KOTraTo € MPaKTHYECKU CUT'YPHO, Ye Te3d pa3XojH Iie ObJaT Bb3CTaHOBEHHU.
Pa3xonure 3a NpoBU3UK Ce TIPEJICTABAT B MHAWBUIYaIHUS OTUET 3a NevyandaTta win 3arydara u Apyrusi BceoOXBaTeH
JIOXOJI, HETHO OT CyMmara Ha Bb3CTaHOBEHHTE pa3dxoau. Korato epekTbT OT BpeMeBUTE Pa3iMKHU B CTOHHOCTTAa Ha
napuTe € ChUISCTBEH, MPOBU3MUTE CE NUCKOHTHpAT, KaToO Ce M3IOJ3BAa TEKylla HOpMa Ha JUCKOHTHUpAHE Npead
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JIAHBIM, KOSITO OTPa3siBa, KOraro € yMECTHO, CHCHU(PUYHHTE 3a 3ab/DKCHHETO puckoBe. Koraro ce u3mon3sa
JIICKOHTUpAaHE, YBEIMUCHUETO HA MPOBU3UITA B PE3y/ITaT HA M3MHUHAIOTO BPEME Ce MPEJACTaBsi Karo (pUHAHCOB
pasxof.

3. Hpeuemm OT omnpeaeasimo 3HAa4YC€HUHE IMMpU NpujaaraHe Cc4YeToBoAHaTa IOJUTHKA Ha ﬂpyﬂ(eCTBOTO.
KaouoBn Ilpl/lﬁ.]]l/I3I/lTeJIHI/I OLHCHKHU U NMPEANOJ0KEHUA ¢ BUCOKA HECUTYPHOCT.

W3zroTBsiHETO Ha MHAMBHIYaNHUs (PUHAHCOB OTYET Hajlara PbKOBOJCTBOTO Ja HAaNpaBH MPELECHKH, NPUOIM3UTEITHH
OLICHKH U TPEAIOI0KEHHS, KOUTO BIMASAT BbPXY CTOMHOCTTAa HAa OTYETEHUTE aKTUBH U MACHBHU, U ONOBECTSIBAHETO
Ha YCIIOBHM IIaCUBH KbM JaTaTa Ha MHAMBUAYAJIHHS OTYET 32 (PMHAHCOBOTO CHCTOSHHUE, KAKTO U BHPXY OTUYETEHHUTE
NPUXOJIM M pa3xonu 3a mepuoja. HecurypHocTuTe, CBHP3aHU C HANPABEHUTE MPEIIOJIOKEHUS U NPUOIN3UTEIHN
OLICHKM OWXa MOINIM Ja JoBedaT N0 (aKTHYECKH pEe3yJTaTH, KOWTO Ja W3UCKBAT CHIIECTBEHW KOPEKIHH B
0ayaHCOBUTE CTOWHOCTH Ha CHOTBETHUTE aKTUBH WJIN ITACHBH B CJIEBAIIN OTYETHHU IEPUOIH.

(a) 3HaYUMU MpeUeHKH U JOMYCKAHUS

Axmugu no omcpouenu 0aHvyu

JanbyHa 3ary0a

OueHkaTa Ha BEpOSTHOCTTA 3a OBICIIM oblaraeMH JOXOAW 33 YCBOSBAHETO HAa OTCPOYCHH TAHBYHU aKTHBH CeE
0aszupa Ha mociegHaTa 0n00OpeHa OJUKETHA MPOTHO3a, KOPUTHPaHa OTHOCHO 3HAYMMHM HeoOJaracMu NPHXOIH H
pasxomd W crelu(UYHHM OrpaHMYCHHs 3a IpEHAcsSHE Ha HEHM3IOJ3BaHM IAaHBYHHU 3aryOdM WM KPEeAUTH. AKO
HaJIeXKJHA IPOTrHO3a 3a 00JaraeM JOXOM Mperoiara BepoOsSTHOTO H3MOI3BaHe Ha OTCPOYCH JaHBYCH aKTHB OCOOCHO
B CJIy4Yad, KOraTo akTUBBT MOXeE Jia ce yIoTpeOu 6e3 BpeMeBO OrpaHHYCHHE, TOraBa OTCPOYCHHUAT JAaHBUCH aKTHB CE
NpH3HaBa M3IsUI0. [Ipu3HaBaHeTO Ha OTCPOYCHM NaHBYHH AKTHBU, KOMTO MOJJIEKAT HA ONPENCICHH NMPAaBHU WIIH
MKOHOMHYECKH OTPAaHWYCHHUS WJIM HECUTYPHOCT, Ce MPELEHsSBa OT PHKOBOJCTBOTO 332 BCEKH OTACNICH CIydaid Ha
Oazara Ha cienUIHUTE PAKTH U 0OCTOATEIICTBA.

JbATOBH HHCTPYMEHTH, OLlEHSBAHHU 10 AaMOPTH3HPAHA CTOHHOCT

AHanu3bT W HAMEPEHMATa Ha PBHKOBOACTBOTO ca MOTBBPJACHM OT OHM3HEC Mojena Ha JIbp)KaHe Ha IBITOBUTE
MHCTPYMEHTH, KOUTO OTrOBapsT Ha M3UCKBAHUITA 3a MOTy4aBaHe Ha IUIAIAHNS CIMHCTBEHO HA TTIABHUIIA U JIMXBH U
IbpKaHe Ha AakTHBUTE [0 CHOMpAHETO Ha IOTOBOPEHHWTE IAPHYHM IIOTOLM OT OOJIMranuuTe, KOWTO ca
KIacCU(pUIMpaHd KaTo MABJITOBH WHCTPYMEHTH, OLCHSBAaHM II0 aMOpTH3WpaHa cToifHOocT. ToBa pemieHne e
ch0OpPa3eHo C TeKyIaTa JIMKBUIHOCT U KanuTana Ha J[py>kecTBOTO.

(06) HecurypHocT Ha c4eTOBOAHUTE NPUOJIM3UTETHN OLIEHKH

Oobe3ueHKa HA HHBECTUIIMH B IbIIEPHU APY:KeCTBa

3a 3ary6a oT 0663L[6HKa CC IpuU3HaBa CyMmarta, € KOATO OalaHcoBaTa CTOHHOCT Ha JaJl€H aKTUB WKW CIWHHIIA,
TeHepupallla napudHu 1noTouu, MpeBuillaBa Bb3CTAHOBUMATa UM CTOﬁHOCT, KOATO € IMO-BUCOKATa OT CIIpaBCyiMBaTa
CTOﬁHOCT, HaMaJieHa C pa3xoguTe 110 npoz[a>K6a Ha JaJICH aKTHB, 1 HCTOBAaTa CTOMHOCT B ynorpe6a. 3a Ja onpeacin
CTOMHOCTTa B yrIOTpe6a, PBKOBOACTBOTO Ha I[py)KeCTBOTO HU34uCJIsiIBA OYaKBAaHUTC 6’BI[€)H_[I/I MNapuyHyA MOTOIMU 3a
BCdKa €JMHUIIA, TCHCpUpalld NapuiHUu MOTOLH, U OnpeaACIs NOAXOAAIUA JUCKOHTOB Q)aKTOp C IICJI KAJIKYJIMPpAHE HA
HacTodgmara CTOMHOCT Ha TE3H MnapuyHu NOTOLH. HpI/I HU3YUCIIIBAHC HAa OYaKBAaHUTC 6’LI[€H.II/I MnapuyHu NoTouu
PBKOBOACTBOTO IPABU MPEANOJIO0KEHNSA OTHOCHO 6I>,IlGH.[I/ITe 6pyTHI/I rmeuanou. Tesu MIPEAIOJIOKEHNA Ca CBbP3aHU C
6L,I[CH.[I/I CHOUTHS B 0OCTOSTEIICTBA. HeﬁCTBHTCHHHTe pe3yaTaT MOTAaT Aa €€ pa3jnvaBaT U J1a HAJIOXKAT 3HAYUTCIIHUA
KOPEKI MU B aKTUBUTE HA pr)KGCTBOTO Mnpe3 ciie/iBaiiara OT4eTHA roguHa.

B moBeuero Cllydau Ipu ONPCACIAHCTO Ha IMPUIIOKUMUSA NTUCKOHTOB (baKTOp CC IIpaBH OIICHKA Ha MOAXOASAIINTE
KOPEKIMHW BHB BPB3Ka C Ia3dapHUsI PUCK U PHUCKOBUTC (I)aKTOpI/I, KOHUTO Ca CH€LII/I(1)I/I‘{HI/I 3a OTACIIHUTC aAKTHBH.
I[py)KeCTBOTO HM3II0J13Ba BBHIIHW OLCHUTCIIM IIPpU OIPCACIIAHE CIIpaBCAJINBATa CTOMHOCT Ha HWHBCCTUIIMATA B
ABUICPHU IPYIKECTBA 3a BCAKA KAJICHAApHA I'OJIMHA.

BB3 ocHOBa Ha HampaBeHH OIICHKH 3a OMNpEJCIsTHE Ha CIpaBeIIMBaTa CTONHOCT HAa HHBECTHIHUTE B JBIICPHH
npyxectBa mnpe3 2021 r. JIpyxecTBOTO € oTuesio 3aryou oT oOe3leHKa Ha HETEeKYIIH aKTUBU B pasMep Ha 43,268
XHJL. JIB.

B moBeuero Cllydau 1pu ONpECACIAHCTO Ha IMPUIIOKUMUS NTHUCKOHTOB (baKTOp CC IIpaBH OIICHKA Ha MOAXOASALINTE
KOPEKIMHW BHB BPBH3Ka C IMAa3apHUAd PUCK U PUCKOBUTEC (1)aKTOpI/I, KOHUTO Ca CHCHI/Iq)I/I‘-IHI/I 3a OILCHsBaHUIA O6€KT,
TeHepUpalll NapuIHU NOTOLU.

3a YCTBBPTOTO TPUMECCUNE HA 2023r. I[py)KCCTBOTO HC € U3BBPIIBAJIO MPCOLCHKAa HA UHBCCTUILIUUTEC CH.

H3mepBaHe Ha 0YaKBAHUTE KPEJAMTHH 3ary0n

PBKOBOJCTBOTO OTYHTA BBH3MOKHUTE KPATKOCPOYHH PUCKOBE BBHPXY OOIIOTO pa3BUTHE HA MKOHOMHKATA H Y€
OYAKBAaHOTO HAMaJCHHWE HAa BpyTHHS BBTpEHICH NPOMYKT OM OWMIJIO 3HAYMTENHO, HO B3eMa NPEABHI H OOIIUTE
ouakBaHUS 3a OBp30 BB3CTaHOBsiBaHe B mepmona 2021 r. — 2022 r. ¢ ovyakBaHHS 3a 3aBpPbBIIAHE O CPCIHHUTE
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nporuHo3upany HuBa Ha pactex npeau Covid-19 (Koponasupyc). Ilpennpuernte Mepku OT HPaBUTEICTBOTO Ha
PenyOnuka Bbarapust KbM HACTOSIIMS MOMEHT HE BOJST JIONBJIHHUTECIHM HWHAMKAIMM 33 3HAYMTEIIHO BIIOIICHO
KpenIuTHO KauecTBO Ha KoHTpareHTHTe. PBKOBOACTBOTO CTPUKTHO MpOABIKAaBa Ja CIEAU 3a HAJIUYMETO Ha
JBITOCPOYHHM HWHIMKALMM 32 BIIOLIABaHE, KaTo OOINUTE BPEMEHHH NOTEHIHMAJIHW JIMKBUIHM TNPOOJIeMH Ha
KOHTpareHTute, nopoaeHu npsko or Covid-19 (KopoHaBupyc) He ce cuMTar 3a MHAMKAIlMM 33 BIOIIaBaHE Ha
KPEIUTHOTO Ka4eCTBO.

B Ta3u Bpb3Ka 3a /a OLEHU NMOTEHIMAIHUS e(EeKT BbPXY OYAaKBAHHTE KPEIUTHHU 3aryOM OT EKCIIO3MLHUHTE KbM
KOHTpareHTUTe PbKOBOJACTBOTO € B3€JIO PELICHUE Ja W3BBPIIN Mperyie] Ha MoJeNa CH U Jja aKTyaau3upa HIKOH OT
ouakBaHata cu. C ornej Ha Te3M OYaKBaHUS ca NMPEeINpUeTH ACHCTBUA M0 aKTyalu3alus Ha IapaMeTpUTe B MoJera.
OuakBaHaTa KpeIuTHA 3ary0a MojiydeHa OT Te€3W KOPHTHpaHW IapaMeTpH € JOIBJIHEHA CHIIO C B3ETHTE MPEIBH]
MaKpOMKOHOMMYECKH IIPOTHO3U U C IPUJIATaHETO Ha MHOXKECTBO CLIEHAPUU KbM MPOTHO3HUS KOMIIOHEHT, Taka 4e Ja
ce KOMIICHCHPA YaCTHUHATa HEIMHEHHOCT, €CTECTBEHO 3aJIOXKEHA B KOpeNalusTa MEXAy MaKpOMKOHOMHUUYECKUTE
MPOMEHH ¥ KJIFOYOBUTE KOMIIOHEHTH Ha OyakBaHara kpenutHa 3aryoa (ECL).

[To-xoHKpeTHO, eeKThT Ha HEIMHEHHOCT BB3HUKBA MPH OIEHSABAHETO Ha Hacnarsaml (akTop, KOiTo ce mpuiara
JMPEKTHO KbM pa3Mmepa Ha OuakBaHaTa KpeautHa 3aryba (ECL) 3a moptdeitna. OCHOBHHTE KOPEKIMH Ce H3pa3siBaT
B:

0 BwBexaane Ha Hacnarsany (pakTop, KOWTO HHTErprpa KOMOWHHUPaHUs €(EeKT OT Pa3IMYHU MAaKPOMKOHOMUYECKU
creHapuu kbM ECL pesynrara.

(6] Pa3mnpﬂBaHe Ha MapaMEeTpUTE 3a KPEAUTCH PUCK B MHOT'OTr'OJUIIIHA IMCPCIICKTHUBA.

Twit kato kM 31 MapT 2024 T. e HaMYHA TOCTATHYHO HA/EXK/HA, KAKTO MaKPOMKOHOMHYECKa CTATUCTHKA, TaKka U
uHbOpMaLUs 3a CPEAHOCPOYHHTE HUBA HA BEPOSATHOCTTA 3a HEHM3IBJIHEHHE, DPBKOBOACTBOTO € 3amasuio
U3NOI3BAHUTE JO Cera IOKa3aTeld 3a OYaKBaHAaTa KpeAMTHA 3ary0a Ha (PUHAHCOBUTE aKTHBHU, BKJI. HAa HETHA
WHBECTHLVSI BbB (DMHAHCOB JIM3MHT, B3EMaHUs 0 NPEJOCTABEHU 3a€MHU, THPTOBCKH H JIPYTH B3€MaHUsl, JETIO3UTH U
MapUyYHH CPEe/ICTBA B 0AHKOBH WHCTUTYILIHH.

B Ta3u Bpb3Kka BbB prHaHCOBUTE OTYETH HA J[py)KECTBOTO OYaKBaHaTa KpeJuTHA 3aryba € oTpa3eHa, KakTo Cie/Ba:

e Oryer 3a meyanmbara wiM 3arybara W apyrust BceoOxBaTeH moxom — 3a 01.01.2024-31.03.2024 r.
JlpyKecTBOTO NMpH3HaBa HETeH mpuxoJ B pazmep Ha 0 xwi. nB., a 3a 01.01.2023 - 31.03.2023 r. HereHn
pasxox ot 0 xui. B.)

e Oryer 3a ¢unancoBoTo chcrosHne — KbM 31.03.2024 . [IpyXecTBOTO Mpu3HaBa O0E3ICHKAa Ha
¢brHAHCOBM aKTHBHU B 00111 pazmep oT 78 xuit. jB. (kbM 31.12.2023 r. — 78 xuJ1. J1B.)

PBKOBOACTBOTO cuMTa, Y€ MPEANPHETUTE MCHCTBUS MpEACTaBIsABAT Hai-moOpara HaxexIHa HHGOPMAIHsS KbM
JlataTa Ha ChCTaBsSHE Ha MHAMBUIYaJIHUS (PMHAHCOB OTYET. BhIpeku ToBa, phbKOBOACTBOTO OTYMTA PUCKOBETE, Y€ €
BB3MOKHO PEaTHUTE PEe3yJITaTH Jla ce Pa3InuaBaT OT IPUOIU3UTEIHUTE OIIEHKH KbM Ta3H JaTa.

JIM3UHTOBH JOTOBOPH - ONpeAe/siHe HA MOIXOAMIINS JANCKOHTOB NMPOIEHT 32 OLEHKAa HAa JH3UHTOBHUTE
3a0bJKeHHs

Koraro JlpykecTBOTO HE MOXKE JIECHO Na ONpEACTH JHXBCHHS MPOIEHT, BKIIOYCH B JIM3HMHTA, H3MOJI3Ba CBOS
mudepennmaneH nuxeeH nporeHT (IBR) 3a ompenmensHe Ha cToffHOCTTa Ha NU3MHroBHTe 3ambkeHus. IBR e
JMUXBEHUST TPOIIEHT, KOUTO J[pykecTBoTO OM TpsOBAJO N1a IUIaTH, 3a J1a B3eMe 3aeM 3a MOJ00CH CPOK U ¢ mogo0Ha
rapaHiys, 3a JAa TOJyYH CpEACTBaTa, HEOOXOAMMH 3a MPHUAOOMBAHETO HAa AaKTHB C MOJO0HA CTOHHOCT W
XapaKTepUCTHKH Ha aKTHBa C IPABO Ha IOJI3BaHE, B MojoOHa mKoOHOMHUYecka cpexa. CiemosarenHo IBR orpasssa
TOBa, KOeTo J[py»ecTBOTO ,,04 TpsOBasIo Jla TUIATH , KOSTO U3UCKBA OILlCHKA, KOTaTO HSIMa HAIWYHH HAOIIOTaeMU
JUXBEHH TPOICHTH (HAIIpUMeEp 3a IBIICPHU JIPY>KECTBA, KOUTO HE CKIIOYBAT CIEJIKH 3a (PUHAHCHPAaHE) WA KOraTo
Te TpsAOBa Ja ObJAT KOPUTHUPAHH, 32 J1a OTPA3sAT CPOKBT U YCIOBUATA Ha Ju3uHTa. JpykecTBoTo onenssa IBR, kato
W3I0JI13Ba HAIMYHU JaHHW (KaTO IMAa3apHU JIMXBEHH IPOLCHTH), KOTaTO ca HAMYHHU, M CE HM3HMCKBA Jla HANPaBH
OTIpEICIICHU CIICITU(PUYHY 32 MPEANPUATHETO OLICHKHU (KaTO HAIIPUMEP KPEIUTCH PEHTHHT Ha JIPYKECTBO).



Asto FOnnon EAJT

[NosicHuTenHN OeNnex KU KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2024 .

4. ITpuxoau
4.1 Ilpuxoau OT JOTOBOPHU € KJIHEHTH

[Ipuxonu ot ycamyru
OO0110 MPUXOAH OT TOTOBOPH € KIHEHTH

4.2 Ipyru npuxoau

le/]XOI[I/I OT HACM Ha aKTUBU

Apyru mpuxou
Q0110 APYrH NPUXOAHU

4.3 MoMeHT BbB BPeMeTO 32 MPH3HABaHe HA MPUXOAUTE

Veiyry, npexBbPIeHH B TEUEHHUE HA BPEMETO
001110 MPUXO/IH OT JOTOBOPHU € KJIHEHTH

5. Pa3xoau 3a matepuanu

T'opusa
Koncymarusu
Hpyrn

6. Pazxonu 3a BLHIIHHA YCIYTH

Pexnama

INonnpwxka codryep u xapayep
DUHAHCOBU YCIIyTH U OUT

IOpunmaeckn 1 KOHCYATaHTCKHU YCITyTH
Komynnkarmm
Hpyru

7. Pa3xoau 3a nepcoHaia

Bo3narpaxnenus
Co1paiHu 0CUTYPOBKH

8. Ipyru pasxoau

JlaHbIM ¥ TaKCH
OO0yueHre, pa3BUTHE YOBEILIKH PECYPCH
Apyru

31.03.2024 1. 31.3.2023
XUJ. J16. XUJ. J16.

16 9

16 9
31.03.2024 1. 31.3.2023
XUJ. J16. XUJ. J16.

3 -

30 46

33 46
31.03.2024 1. 31.3.2023
XUJ. J16. XUJ. J16.

16 9

16 9
31.03.2024 1. 31.3.2023
XUJ. Ji6. XUJ. Ji6.

1 3

1 2

1 -

3 5
31.03.2024 1. 31.3.2023
XUJ. J16. XUJ. J16.

15 8

8 7

1 -

11 8

1 -

41 27

77 50
31.03.2024 1. 31.3.2023
XUJ. Ji6. XUJ. J6.

61 65

8 8

69 73
31.03.2024 1. 31.3.2023
XUJ. J16. XUJ. J16.

- 1

3 -

5 6

8 7




Asto FOnnon EAJT

[NosicHuTenHN OeNnex KU KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2024 .

9. ®MHAHCOBH pa3Xoau

Pasxozm 3a JIMXBU 10 3a€MHU OT CBbP3aHH JIMIa

Pasxoau 3a MMXBHU 0 00JIMralOHEH 3aEM

Pa3xoiv 3a MUXBY 10 3a6MU OT (DUHAHCOBU HHCTUTYIAN

Pa3xoau 3a MIXBHU 10 3a€MHU OT TPETH JIHIA

Pa3xou 3a UXBH - MpaBa 3a M0JI3BaHE Ha AKTHBHU
Pa3xov 3a MXBY 10 (PMHAHCOB JIMBHHT OT TPETH JIVIIA

O6wo pazxoou 3a 1uxeu
HApyru

10. ®unancoBM npuxoan

HpI/IXOI[I/I OT JIMXBU 110 IPEJOCTABCHU 3aCMHU OT CBbP3aHU JIMLIA
HpI/IXOI[I/I OT JIMXBH 110 IPEJOCTABCHU 3aCMU

[Mpuxo ¥ OT MpeoLeHKa Ha (PHHAHCOBH aKTUBU

11. UMoTH, MAIIMHU ¥ CHOPBKEHHS

OT4eTHA CTOMHOCT:

Ha 1 snyapu 2023r.
[MpunoGuru
Ortmicanu

Ha 31 nexemBpu 2023 r.
[MpunoOuru
Ortmicanu

Ha 31 mapt 2024 1.

AmopTu3anus:

Ha 1 snyapu 2023r.
Hauwncnena amoprusanmis 3a roauHaTa
Otmicana

Ha 31 nexemBpu 2023 r.
Hauwncnena amoprusanms 3a roauHaTa
Otmicana

Ha 31 mapt 2024 1.

banancoBa cToifHOCT:
Ha 1 snyapu 2023r.
Ha 31 nexemBpu 2023 r.
Ha 31 mapt 2024 1.

31.03.2024 r. 31.3.2023
XUJL. 78. XU 8.
167 169
41 45
12 -
2 3
2 2
- 1
224 220
8 1
232 221
31.03.2024 r. 31.3.2023
XUJL. 78. XU 118.
15 146
86 73
148 -
249 219
Marysuy,
CBOPBXKCHHS I AKTHBH C IIPaBO OG0
TPaHCTIOPTHU Ha TIOJI3BaHe
cpeacTBa
XU 78. XU 78
229 279 508
60 - 60
(132) - (132)
157 279 436
157 279 436
(171) (100) (271)
(22) (28) (50)
74 - 74
(119) (128) (247)
@) (7 (10)
(122) (135) (257)
58 179 237
38 151 189
35 144 179
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O6€3L]€HKCI Ha umomu, MaAwuHu U CbOPbIHCEHUA

IIpe3 mepBoTO TpMeceune Ha 2024 r., JIpyKecTBOTO HE € PU3HAJIO 3aryda oT oOe3leHKa Ha MaIllnHH, ChOPBKCHUSA
1 obopynBaHe, Thil KaTo Ha 0a3a Ha M3BBPLICHUA Hperiel 3a 00e3leHKa Ha TBITOTpPaifHUTe MaTEepUaHU aKTHBU,
PBKOBOJCTBOTO Ha J[py>KECTBOTO HE € YCTAHOBHIO MHAMKATOPH 3a TOBA, 4e OanaHcOBaTa CTOMHOCT Ha aKTHUBHTE
HaJIBHILIaBa TAXHATA BH3CTAHOBUMA CTOHHOCT.

12. HemaTepuaiHm akTHBHU

[IporpaMumu NpoIyKTH U ApYTU
HeMaTepHaTHN aKTHBH
OTtueTHa CTOIHOCT: XU 8.

Ha 1 snyapn 2023r. 775
[MpunoGuru 4
Otrmcann -

Ha 31 nexemBpu 2023 r. 779
[Mpunoourn -
Otrmmicanmn -

Ha 31 mapt 2024 1. 779

AmopTu3anus:

Ha 1 ssnyapu 2023r. (740)
Hauncnena amoprizanmys 3a roauHaTa (39)
Otmicana -

Ha 31 nexemBpu 2023 r. (779)
Hauuncnena amopTr3aimst 3a roiuHaTa -
OTmmcana -

Ha 31 mapr 2024 1. (779)

BbanancoBa cToiiHOCT:
Ha 1 sinyapu 2023r. 35

Ha 31 nexemBpu 2023 r. -
Ha 31 mapr 2024 1. -

0663’1461-[1(61 Ha HemamepuaiHu aKkmueu

JIpy>XeCTBOTO € W3BBPINMIO Mperjiea 3a o0e3leHKa Ha HemarepuanHute akTuBu KbM 31.03.2024r. He ca
YCTaHOBCHHU WHIUKATOPU 3a TOBA, Y€ 6aﬂaHCOBaTa CTOMHOCT Ha aKTUBHUTE HaJABHUIIIaBa TsiIXHATa BB3CTaHOBHMA
CTOMHOCT M B pe3yJITAaT Ha TOBA, HE € MPHU3HATa 3aryda OoT 00e3IeHKAa BbB (pHMHAHCOBUS OTYET. J[py»KEeCTBOTO U
HETOBHUTE JBIICPHHU IPYKECTBO HM3MOJI3BAT COPTYSPHU CHCTEMH, KOUTO U HAIBJIHO aMOPTHU3UPAHU CUCTOBOIHO 3€
M3II0JI3BAT 32 YIPaBJICHHE U OTYETHOCT Ha OM3HECHTE B TpyIaTa.

13. UuBeCTHIINM B IBIIEPHU NPeINPUITHS
dan B
kanuTajia %

31.03.2024 r. 31.12.2023

JApy:xecTBO XUJL J18. XUJ. 118.
Morto6yn EAJ] 100 3855 3855
Ayto Urtamus EAJ] 100 3003 3003
Bymsapus EOO/] 100 447 447
Agto FOnnoH Cepemz EOO/] 100 300 300
Yaiina Motop Kbpmmanu AJ] 80 40 40
7645 7 645

Asto IOrnon EAJ] ochiiecTBsiBa psiKk KOHTPOJI BEPXY U30POCHUTE TO-TOpE ApyxecTBa. J[pyxkecTBara ca oTpa3eHH
B MHIUBUAYaATHUS (prHAHCOB OTYET Ha J[py»ecTBOTO 1O MeTo1a Ha ce0eCTOIHOCTTA.
IIpenMeTsT Ha AEMHOCT HA IBLIEPHUTE APYKECTBA € KAKTO CIIe/[Ba:
—Motobyn EAJl — mponax6a Ha pe3epBHM YacTH M CMAa30YHH Maclia U KapTOB OMepaTop Ha ropuBa MO
Mapkara Benzin.bg;
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— Ayrto Uramus EAJ] — oropusupan amrsp Ha Maserati, GAZ u Dongfeng 3a Bearapus, otopusupan
3epBH3 Ha MPOJIaBaHUTE MapKH aBTOMOOWIIN U CepBHU3eH LIeHTHp Ferrari;

— BynBapus EOO/] - nuep Ha aBTOMOOMIN ¢ Mapkara Omnen, GAZ u 3a pernona Ha Bapha.

— Agto IOnnon Cepuz EOO/] — MexaHUYEH U TCHEKEKUIMHO-00S/DKUCH CEPBH3 HAa aBTOMOOIIIY;

BbB BpB3Ka C noAnomMaraHe Ha AbIICPHUTE APYKECTBA B OCUT'YPSABAHETO Ha KOHKYPCHTCH (bI/IHaHCOB pecypce 3a
OCBIIIECTBABAHE HAa TAXHATa ACHHOCT ABt0 HOHHNOH EA,}I nMa YCJIIOBHU 3aAbJDKCHHA W MOCTU AHTa)XMMCHTHU I10

MOJIy4YCHU 0aHKOBH KpeaAuTH.
14. IlpenocTaBeHu 3aeMH Ha TPeTH JHLA

Abiarocpoynn
JIMXBOHOCHHM 32€MHU KbM TPETH JIMLIA
Ouaxkeana kpedumna 3a2yba
JINXBOHOCHHU 3aeMH KbM TPeTH JIHIA, HETO

Kpatkocpounu
JIMXBOHOCHM 3a€MH KbM TPETH JIMILIA
Ouaxkeana kpedumna 3a2yba
JINXBOHOCHHU 3aeMH KbM TPeTH JIHIA, HETO

15. Teproecku u Apyru B3eMaHUs

Texymm

ThproBcku B3eMaHusi, OPyTHO
Ouaxeana kpedumna 3azyba

THpProBcKy B3eMaHHUsl, HETHO

IIpenmmarenu pazxoau

Jpyru B3emanusi, OpyTHO
Ouaxkeana kpedumna 3a2yba

Jpyru B3eMaHusl, HETHO

T’prOBCKI/ITe B3C€MaHHA HC Ca JINXBOHOCHH.

16. ®UHAHCOBM aKTHBH, IbPKAHM 32 ThPryBaHe

(DrHAHCOBY aKTHBH, AbPKaHU 32 THPTyBaHe

Moptdeitnbr kbMm 31.12.2023 1. BKIOYBA aKIMU HA TojisiMa ObJIrapcka KoMnaHusi, ThpryBaHu Ha B®b u 1suose B
MHBECTHIIMOHHEH (oHJ. DUHAHCOBUTE aKTHBH, AbPKAHU 33 ThPryBaHEe ca IPEOIEHEHH IO CIPaBeJIBa CTOHHOCT
kbM 31.12.2023 r. Ha ocHoBaHe OopcoB OroeTH Ha bearapcka ®onmoa bopca — Ha crotiHocT 2 345 xwi. 5B., U
JisI0Be BBB (hOHJ 110 mazapHa croitnoct — 14 391 xuut. JB.

17. Ilapu4yHM CpeACTBA U KPATKOCPOYHH JACNO3UTH

[Tapranm cpencTBa B 0aHKOBH CMETKU

Yaitna Mortop Kemnanu A/l — BHOCHTEN Ha KMTalCKM aBTOMOOMIIM U eeKTpoMoOmnu ¢ mapkara Dongfeng.

31.03.2024 . 31.12.2023 .
XUJ. 116. XUJ. J16.
7908 8116
- (12)
7908 8 104
7908 8 104
31.03.2024 . 31.122023 r
XUJ. 116. XUJ. 116.
134 203
(12) -
122 203
31.03.2024 . 31.12.2023 .
XUJ. 116. XUJ. J16.
39 54
(21) (21)
18 33
39 43
802 815
(32) (32)
770 783
827 859
31.03.2024 . 31.12.2023 .
XUJl. Jie. XUJ. J16.
16 736 16 588
16 736 16 588

31.03.2024 . 31.12.2023 r.
XU 78. XU 8.

30 34

30 34
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18. Kanurtan un neuanda/(3aryda) Ha akuus

31.03.2024 1. 31.12.2023 1.
XU 8. XU 8.
80,008 6post 0OMKHOBEHH aKIWM C HOMUHATHA cTOMHOCT 150 11B./6D. 12 001 12 001
M3MeHeHHeTo B OCHOBHUS KaIUTall € PEICTABEHO TI0-0JTy: Peructpupas u
Bpoii oOvkHOBEHN €MHTUPAH KalTal
AKII (B 1B.)
Ha 1 snyapn 2023 1. 80008 40 004 000
Ha 31 nexemBpu 2023 r. 80 008 40 004 000
HaMaJICHHEe Ha HOMMHAJIHATA CTOIHOCT HA €/1HA aKIWS U YBEIIIYCHIE
Ha ¢poHp "Pe3epBer"” (28 002 800)
Ha 31 mapr 2024 r. 80 008 12 001 200

CrriacHo peuienne Ha ECK na ABto OHnon EAJ] — Acrepuon bearapust EAJ] u ¢ BnucBane B TP Ha AreHuus no
BrucBanusTa Ne 20231114101217 ot 14.11.2023 1. € npueT HOB yCTaB Ha APY>KECTBOTO, CIIOPE KOUTO pa3MepbT Ha
KaluTajia Ha ApYyx)ecTBOTO ce HamainsBa oT 40 004 000 nB. (deTupuaeceT MIIMOHA W YSTHPH XWIAIN JIeBa) IO
pasmep ot 12 001 200 nB. (ABaHAZECET MIJIMOHA, XWIIIAAa U IBECTa JieBa), mo peaa Ha wi.200, T.1 ot TeproBekus
3aKOH 4Ype3 HamallsiBaHe Ha HOMHUHAIIHATA CTOMHOCT Ha aKIMHTE Ha ApyxkecTBOTO oT 500 (MeTcTOTHH) JieBa 3a BCsKa
akus 1o 150 (cTo u metaeceT) JeBa 3a BCsKa akIlus, ¢ [eN TOKPHBaHE Ha HaTpylaHaTa 3ary0a B JAPYKECTBOTO OT
MHHAJIA TOIUHH.

Bb3 ocHoBa Ha ui1.246, an.2, T.4 ot T3, cpeacTBaTa OT HallpaBEHOTO MO T.1 Mo-rope HaMassiBaHE Ha HOMHHAJIHATA
CTOHHOCT Ha akmmute oT Kamutana Ha ,,ABTO FOHMOH" EAJl B pasmep ot 28 002 800mB. (mBamecer M oceMm
MUIJIMOHA, JIBE XWISIIA U OCEMCTOTHH JieBa) ce OTHACAT KbM (oHT "Pe3epBeH", KoHTO ciie]] MOKpUBaHE Ha 3aryOuTe
OT MUHAJIM TOJIMHU Cc€ HaMajsiBa 1o 652 676,28 nB. (MIECTCTOTHH METACCET U IBE XUJISIH, MECTCTOTHH CEAEMICCET
Y 1IIecT JieBa u 28 CT).

31.03.2024 r. 31.12.2023 1.
CpemHO TpeTerieH Opoii akImm 80 008 80 008
nesa nesa
INeuan6a/(3ary6a) (101 000) (107 400)
[Neuan6a/(3aryba) oT mpeyCTaHOBEHH ICHHOCTH - -
[Neuan6a/(3aryba) Ha aKuyst OT MPOTBIDKABAIH ASHHOCTH (1.26) (1.34)
[Nevan6a Ha akIWs OT MPEYCTAHOBEHH JEHHOCTH - -
O6110 neyan6a Ha akuus (B JIB. 32 aKIM) (1.26) (1.34)
19. 3agbaikeHue 1Mo 00JIUTraliMOHEH 3aeM
31.03.2024 r. 31.12.2023 r.
XU 8. XU 8.
OO0JIMralMoHeH 3aeM - HETEKYII 3550 3550
OOraloHe H 3aeM - TEKYII] 540 835
4090 4 385

JpyXecTBOTO € eMHTEeHT Ha eMHCHS OOIWranu, ThpryBaHH Ha bwiarapckata ¢onmoBa 6Gopca c ISIN
BG2100025126. Emucusita e BpBeieHa Ha ThproBust ot 7 HoemBpu 2013 1. u 6emre ¢ magex 10 nexemspu 2022 T.
Ha mposeneno xHa 30.09.2022 r. O6mio crbpanue Ha odbnuranuonepute (OCO) e B3eTo pelnieHne 3a MPoMsiHa Ha JacT
oT mapametpure Ha emucust oonuranuu ¢ ISIN konq BG BG2100025126, emutupana ot ,,ABTO FOHUOH“ EAJI Ha
10.12.2012 1. ¢ pa3mep Ha obmuranuoHHUA 3aeM oT 6 8§00 000 (mect MUIHOHA M OCEMCTOTHH XWJISIH) ) JIeBa 3a
CpOK oT 5 /meT/ roauHM ¢ ThpBoHavaieH naaex 10.12.2017 r. u ¢ mocneaBamo yabpbKeH CpoK (Tage) Ha eMHUCHATa
10 10.12.2022 r. mpe3 KOHTO Tepro 1 ca U3IUIaTeH! ThaBHUIM B pa3mep Ha 2 000 000 (1Ba MunmnoHa) JeBa.

1. TIpomenenu ca cpok 3a moracsiBane Ha emucusata 10.12.2027 r. Ogo0OpeH € HOB MOoTacUTENeH IJIaH, KaKTo

cienBa;
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Ne Ha [Jlara Ha [ 7maBHUYHM OcTarpyHa Peanen Peanen JIuxBeHu 1IanaHus
JIMXBEHO JIMXBEHO/ IUTAIAHUS TJIaBHULA Opoit mau Opoit nmHU
IIaIaHe TJIaBHUIHO B B

IIAIaHe nepuoja roguHaTa

Havanna nara

Ha HOBUA

Tieproz 10-Dec-22 250 000 4 550 000

1 10-Jun-23 250 000 4 300 000 182 365 90 750,68 1.
2 10-Dec-23 250 000 4 050 000 183 365 86 235,62 1s.
3 10-Jun-24 250 000 3800000 183 366 81 000,00 8.
4 10-Dec-24 250 000 3550 000 183 366 76 000,00 1B.
5 10-Jun-25 250 000 3300000 182 365 70 805,48 1.
6 10-Dec-25 250 000 3050 000 183 365 66 180,82 1s.
7 10-Jun-26 250 000 2 800 000 182 365 60 832,88 1s.
8 10-Dec-26 250 000 2550000 183 365 56 153,42 ns.
9 10-Jun-27 250 000 2 300 000 182 365 50 860,27 1.
10 10-Dec-27 2300 000 0 183 365 46 126,03 1B.
O0u1 pa3mep 684 945,20 nB.

2. JluxBeHHUs OPOICHT ¢ HamaleH oT 4,5% Ha 4% ¢ukcupaH Ha roauIIHa 0a3a.
3. 3a obe3mevyaBaHe Ha 1IJIMsl OCTAaThUCH pa3Mep Ha IVIaBHHUIATa B MakcuMmalieH pa3mep oT 4 550 000 nB. u
BCUYKH JIBJDKMMH JIMXBH 3a TIEpHOa B pazmep Ha 684 945,21 nB., 1a ce CKIIOUM 3aCTpaxoBaTeIeH JOIOBOP
cbe ,,3/1 EBponac AJl, 32 Bcuuky 1utananus mo OONMUranroHHATa €MHCHS CpPEIly PUCKa OT HeIIallaHe, B
mon3a Ha bankaTa JloBepeHnK Ha oOiurannoHepuTe no cMuchia Ha K3.
4. Tlpuero e pemreHue 3a NpoMsHa Ha (GUHAHCOBHUTE ITOKA3aTEIM Ha KOHCOMMAMpaHa 06a3a 3a clia3BaHe OT CTpaHa
Ha EMuTeHTa 10 MBJIHOTO M3ILIAIIAHEe Ha OOJIMTAIIMOHHUS 3aeM. AKTyalTHUTE MOKa3aTelH ca:
» Koedumuent ,IlacuBn / AKTHBH® — MakcHMallHA CTOWHOCT Ha IIOKa3aTellsd 3a CpOKa Ha
obOnuranuonuus 3aem 0.98;
» Koedunuent ,,[lokputne Ha pazxoauTe 3a JIMXBU”, M3YHMCIEH Karo redandara oT obuvaiiHata
JIEHOCT, yBEeJIMUEHa C HETHHUTE Pa3XOJH 3a JIMXBH, C€ Pa3/esii Ha HETHUTE Pa3XOAu 3a JUXBH -
MUHUMAaJIHA CTOMHOCT Ha MOKa3aTesl 3a Cpoka Ha oonuranuoHHus 3aem 1.01;
» Koedwunuenr ,,Tekyma JTUKBUAHOCT, U3YMCIIEH, KaTo o0lIaTa CyMa Ha KpPaTKOTPaWHH aKTHUBH B
KOHCONIMIMpaHus OallaHc, BKiIrouBama: Kparkocpodnu B3emanusi, KpaTkocpouHM MHBECTHIMH H
[Tapuunu cpenctBa ce pasigeny Ha oOmara cymMa Ha KparKOTpaiHWTE IacHBU - MHHHMaIHA
CTOWHOCT Ha MOKa3aTelis 32 CPoKa Ha oOnuranonHus 3aem 1.01.

O6nuranyonepure mpuemar, 4e Mpu BCHUUKHM ciaydad, EmMuteHThT ,,ABTO FOHMOH® EA]J] € niubxkeH na cmasBa
CHOTHOIIIEHUETO HA MHUHUMYM JIBa OT TPHUTE KOS(DHUIIMEHTA, KaTO HIMa Ja Ce CUYMUTA 33 HEU3IIbJIHCHHE [0 EMUCHATA
obmuranuu ¢ ISIN xox: BG2100025126 un Hama na ObAaT mpeAnpHeMaHH MOCIEABAIIM IeHCTBUSA B Cilydail Ha
HECMa3BaHETO Ha E€IAMH OT TPUTE MOETH 3a MOJbpPXKAHE CHOTHOIICHHS IPe3 Mepruoja 10 H3IUIANIAHETO Ha
OONUTalIMOHHMSI 32EM.

IIpe3 rogunara, ChOTHONICHUATA 00EKT HA MOHUTOPHHT, Ca OWJIM B PAMKHTE Ha 3aJI0KCHUTE JIMMHUTH.

Brockara ¢ magex 10.12.2023 r. e oT/IOKeHa, ChIIIACHO YCIOBUATA HA €MHCHATA, 3a Tuiamane g0 30 JHU OT Jarara
Ha majexa u ¢ miareHa Ha 09.01.2024 r. 8 pasmep — 250 000 s1B. rnaBauna u 86 235,62 1B, 1UXBa.

20. 3agbJKeHHe 10 3aeMU U JIp. MPUBJICYEHH CPeICTBA

20.1. 3aemu oT HepMHAHCOBU MHCTHTYLMH

31.03.2024 r. 31.12.2023 r.

XU JI8. XUJL J16.

3aeMu OT He(PMHAHCOBH UHCTUTYIMU-HETEKYIIIN 136 81
3aeMu OT He(PMHAHCOBY MHC TUTYIIMU-TEKYILIN - 56

136 137
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TTuxBen Canjgo B XuJI.
JpyxecTBO-3aeMoAaTe EHK DOLEHT I'naBHuna JInxsa JIB. KbM ITagex Ha norosopa
pott 31.03.2024 r.
EBpotpsk EOO/] 201614505 5.50% 6 5 11 19.3.2027
Ayto Urtamsi-Codust EOO/] 205474196 5.00% 37 8 45 1.3.2027
Harypuka EAJ] 200114041 4.00% 78 2 80 31.12.2026
Q0110 HECBBP3aH! JIMIA: 136
20.2. 3aemu oT GMHAHCOBM MHCTUTYLIMH
31.03.2024 r. 31.12.2023 r.
XUl 6. XUJL. J18.
3aeMu OT (hPMHAHCOBH MHCTUTYLIHH-HE TEKYILIH 11 080 3 856
3aeMu OT (PMHAHCOBH MHCTUTYIIHH-TEKYIH 6 000 5428
HavvicieHy, HeIUIaTe HHA JIMXBU TI0 3a6MU OT (DMHAHCOBH MHC THTYIIN - -
17 080 9284
TeKyIna
paspeiieH Jara Ha Tage:x na
q)uHchupama HHCTUTYU U CKCIO3HIHA JIuxBeH MPOLEHT
pa3mep JI0roBopa JI0roBopa
B XHJI.JIB.
N Ha MNMAB+4.06%, Ho He no-manko oT  03.01.2023 r. 30.11.2030
[IepBa uEBecTHIMOHHA Oanka AJl 5200 4407 4.45%
JINMN B eBpo Ha MNB+3.5506%, Ho He no-  28.05.2020 r. 30.11.2025
[IspBa uEBecTHIMOHHA Oanka AJl 4694 4673 wmanko ot 3.95%
B/1MB, yBenunueH c Hagbaska ot 1.61%, Ho 04.01.2024 r. 30.12.2033
IIbpBa MHBecTHIMOHHA OaHka AJ] 8 000 8000 He no-masiko oT 5%

CpencrBara OT 0aHKOBH 3a€MHU C€ M3IIOJ3BAT 32 00OPOTHO (PMHAHCHPAHE Ha JBIICPHUTE APY>KECTBA 1O CKIIOYECHU
MEX1y pUPMEHH 3a€MH TIPH CHITUTE YCIOBHS, KATO BCHYKH TaKCH, KOMHCHOHHH U JIMXBH CE MTOEMaT OT Jpy>KecTBara
MPOTIOPIIMOHATHO Ha M3MOI3BaHOTO (mHaHcupaHe. KpeautHata nmuHUA oT 28.05.2020 T. e moroBOpeHa C Ommus 3a
MOJIHOBsIBaHE Besika roauHa 10 30.11.2025 r. cien npernen Ha Apy>KECTBOTO KPEAUTOIOIyYaTeNl.

21. 3agbiKeHNUS MO JIU3UHTOBH 10TOBOPH

Hetnure 3aabmKe IS 10 JIM3UHTOBU JAOTr0OBOPH C€ aHAIM3UPAT, KaKTO CJICBa:

31.03.2024 r. 31.12.2023 r.

HeTHu 3a1bJIKeHHSI KBM TPETH JIMLA XU I8. XU 118.
Jlo 1 roguna 27 36
Ot 1 1o 5 rogusn 143 143
170 179

JpyxecTBOTO HaeMa O(UC OT Crpajga W TPAHCHOPTHHU cpeacTBa. C M3KIIIOYCHHUE HA KPATKOCPOUYHUTE JOTOBOPHU 3a
JIMBUHT U JIM3UHI'a HA aKTHUBU C HHUCKaA CTOﬁHOCT, BCCKH JIM3HUHI CC OTpaSﬂBa B OTYCTA 3a (l)I/IHaHCOBOTO CBCTOSHUC
KaTO aKTHUB C HpaBO Ha MOJI3BAHC U 3adBbJIDKCHUC 110 JIU3UHT. ﬂpy)KeCTBOTO Knacnqmunpa AKTUBUTEC CHU C npaBo Ha
[TOJI3BAHE I10 II0CJIeI0BaTeIeH HauuH B noscHenue 2.3.10.

JIM3MHIOBH IVIAIAHUA, KOUTO HE C€ TIPU3HABAT KAaTO MaCuB

JpyxkecTBOTO € U30pajo J1a He IPU3HaBa 33IbIDKEHHUE 110 JIN3UHIOBHU JIOTOBOPH, aKO T€ ca KPATKOCPOYHH (JIM3UHTH C
OYakBaH CpPOK OT 12 Mecella WM IIO-MaJKO) WM aKO T€ 32 HAaeM Ha aKTMBU C HHCKa cToiHOCT. [lnamanwus
HalpaBeHH IO T€3U JIM3MHTOBU JOTOBOPH CE€ MPHU3HABAT KATO Pa3xof IO JUHEHHUs MeToJ. B nombnnenue, Hsikou
MPOMEHJIMBH JIN3MHTOBY IUIAIAHKS HE MOTaT Jia ObJaT MPU3HABaHU KATO JIM3MHIOBH MACHUBH M CE NPH3HABAT KaTo
pa3xox B MOMEHTa Ha BBH3HHKBAHETO MM. 3a IBPBOTO TpuMeceune Ha 2024 r. ApyXecTBOTO HE € HayMmajo
KPaTKOCPOYHO aKTHBH.
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22. TbproBCcKHU U APYTH 3aAbJLKEHHUS - TEKYIIH

31.03.2024 r. 31.12.2023 r.

XUJL. J18. XUJL J18.

THproBcKy 3a1bIDKSHAS 86 78
3anboKkeHU KbM OF0JKeTa 3a JTaHbIH 8 11
3anbIDKeHUS KbM TIepCOHAIA 15 19
OcurypureHi BHOCKA - 5
Hpyru 65 115
174 228

23. OnoBecTsiBaHe HA CBbP3aHU JHIA
Kpatina xomnanus- maiixa
Kpaiinata komnanus-maiika Ha lpyxectBoTto € [laysp Jlomxuctux EA/I.

IIpeonpusmus ¢ KOHMPOIHO yuacmue 8 Jpysrcecmeono
100 % ot akmuute Ha ABTOo FOHHMOH EAJ] ce mpurexaBat ot Acrepnon brnrapus EAJL.

Lvwepnu npeonpuamus
ABto IOnmnon EAJ| uMa uHBeCTHLIMH B CIeAHUTE AbIIepHU ApyxecTBa: Ayro Utamus EAJ], Arto FOHnon Cepsus

EOO/, BynBapus EOO/I(npenuiuno HammenoBanue BymBapus Bapua EOOJ), Mortobyn EAJ], Yaiina Motop
Kemnanu AJl.

Hpyeu cevpsanu nuya

Jpyrute cBBbp3aHu JIHUIla ca oA o0Imusa KOHTpol Ha ActepuoH brenrapus EAJl v 1o JIMHUS HA YIPaBICHUETO.

U1 En xu AJl(npeauinto HaumenoBauue EBponuiiz I'pym AJl)- aconuupaHo JApykecTBO Ha AcTeproH Beirapus
EAJ] c npmepnute cu apysxectsa: EBponuiiz Ayro JIOOEJL, Esponuiis Ayro M®H C.A. PymbpHuA, AMuro ®uHaHc
EOO/, Codust Moropc EOO/, 1 En I>xu ®unanc EAJl, Kazam benrapus EA/J] ( ¢ mpeaunrHo HanMEHOBaHHUE
Aytommaza o 21.12.2022).

®act Ileit X A/l — ceBMecTHO npenrnpusitue Ha ActepuoH boirapus EA/JL.

Agto FOnnon IIponspruc EOO/] — 100 % co6crBenoct Ha Ilaysp Jlomknctuk EAJL

23.1 B3emanusi OT CBbp3aHu JHLA

31.03.2024 r. 31.12.2023 r.
HeTtexyum XU 8. XU 8.
Bsemanmst 1o npeiocTaBeH: 3aeMU KbM CBBP3aHH JIHIA, OpyTHO 9569 4 889
Ouakeana kpeoumna 3a2yba (13) (13)
B3eManusi mo mpe1ocTaBeHH 3aeMU KbM CBBP3aHH JINIA, HETHO 9 556 4876
Texymu
THproBeKkH B3eMaHU OT CBBP3aHH JINIA, OPyTHO 180 9
Ouaxeana kpedumua 3azyba - -
ThHProBcKH B3eMaHUsI OT CBbP3aHH JULA, HETHO 180 9
B3emanms 1o npe10cTaBeH 3aeMU KbM CBBP3aHH JIHIIA, OpyTHO 8 318 5323
Ouaxeana kpedumua 3azyba - -
B3emanusi mo mpeocTaBeHd 3aeMH KbM CBbP3aHU JIMIA, HETHO 8 318 5323
8 498 5332

OO0110 B3eMaHUs 0T CBBP3aHH JINIA 18 054 10 208




Asto FOnnon EAJT
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JInuxsen Canno k1M
JpykecTBO-32¢MONI0JIyYaTel ENK 31.03.2024 r., ITages:xx Ha norosopa
fipouent XHJIL. JIB.
CBbp3aHu qunA
Actepuon bearapust EAJ] 175248523 5.30% 3900 29.12.2033
Ayto Uranus EA/L - TG 1. 139 130029037 4.45% 645 30.11.2030
Ayto Utamus EAJ] - TTNB 1. 91 130029037 4.45% 3203 30.04.2030-peBonBupant Ha 90 1HK
bymnsapust EOOJI - ITUB - 1. 139 813102397 4.45% 802
bynsapus EOO/1 -ITNB 1.91 813102397 4.45% 365  |30.04.2030-peBonBupay Ha 90 xHU
Moto6yn EAJI- TTUB 1.139 121424680 4.45% 2344 30.11.2030
Motobyn EAJl- ITMB n.91 204917226 4.45% 729 30.04.2030-peBosnBupant Ha 90 qHA
Yaiina Motop Kbmnanu AJ] 206639291 4.50% 1422 3.2.2027
Yaiina Motop Kbmnanu AJI - TIMB 1.91 206639291 4.45% 377  [30.04.2030-peBonBupan Ha 90 aHH
Yaitna Motop Kemmnanu AJ] - ITMB 1.170] 206639291 5.10% 2920 29.12.2033
Moto6yn EAJI- TTUB 1.170 204917226 5.10% 1180 29.12.2033
Q0110 cBBp3aHM JIUIIA OPYTHA cyma: 17 887
31.03.2024 . 31.12.2023 .
B3emanus no 3aemu, 6pyTHO XUJL. 718. XU 78.
Ayto Utamust EAJ] 3848 4583
Motobyn EAJ] 4253 2774
Yaitna Motop Kemnanu AJ{ 4719 1763
Bymapust EOO/] 1167 1092
Actepron benrapus EAJ] 3900 -
17 887 10 212
Munyc: nampynana obesyenka (13) (13)
B3emanus no npeoctaBeHu 3aeMu KbM CBbP3aHH JINIA, HETHO 17874 10199

Agto IOnmon EAJ] e kpeauTomomyyaTen Ha TPU KPeIUTHH JMHUH OT [IbpBa WHBECTHUIIMOHHA OaHKA C pa3IHIHH
TPaHIIOBE M YCJIOBHA HA ycBosiBaHe M moracsiBaHe. ABto FOHnon EAJI pasnpenens KpeqUTHUTE yJICCHEHHS CIIOPEN]
HYXJHUTE Ha BCSKO OT ApYXecTBara 3a 000poTHM cpenacTBa. Kpeaurure ca ¢ IbArocpodeH Xapakrep, HO €Ha 4acT
OT TSX C€ MOracsABaT TEKyIIO Ha PaBHU MECEYHH BHOCKH IO MOTaCHUTENIEH TIaH, a APYTH MOrat aa peonsupar 1o 90

JHU OT YCBOSABAHETO.

B3emanusi oT npoaa:kou, OpyTHO
Yaitna Motop Kemnanu AJ{
ActepuoH brarapust EAJ]

Ayto Urtamusa EAJ]
Motobyn EAJ]

Bymapust EOO/]

Agto FOmnon Cepemz EOO/]

YecaoBus Ha CIEJIKATE ChC CBBP3aHH JIHIIA
IIponaxxOure Ha ¥ MOKYNKHUTE OT CBHP3aHMU JIMIA CE U3BBPIIBAT IO JOTOBOPECHU ICHH. HeusgbmkeHHWTE caiiga B
Kpasl Ha TOoJHATa ca HeoOe3NeYeHU, OC3TMXBEHH (C M3KIIIOUCHHE HAa 3aEMHUTE) M YPESKIAHETO UM CE U3BBPIIBA C
MApUYHU CPENICTBA. 3a B3EMaHUATA OT MU 33bJDKCHUATa KbM CBBP3aHU JIMIA HE Ca MPEIOCTABCHHU WU MOJTyYeHH
rapannuu. [Iperien 3a oOe3leHKa ce M3BBPIIBA BCska (PMHAHCOBA roJWHA Ha 0a3a Ha aHanu3 Ha (UHAHCOBOTO
CHCTOSTHHE Ha CBBP3aHOTO JIMIIE M Na3apa, Ha KOWTO TO OlepHpa.

31.03.2024r.

31.12.2023 r.

XUJ. J6.

XU J1.
71 9

47 -

21 -

20 -

19 -
2

180 9



Asto FOnnon EAJT
[NosicHuTenHN OeNnex KU KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2024 .

23.2 3agbikeHUs] KbM CBBP3aHM JHLA

31.03.2024 r. 31.12.2023 1.
XUJL. TI6. XUJL. 7I6.
HeTtexkymm
3aIbIDKeHVS 110 TIOJTyYeHN 3aeMU 15 700 15 245
15700 15245
Texyuu
3aIBIDKESHISI TI0 TIOJTYICHU 3a6MHU 2110 2238
ThpProBCKH 3a1bIHKSHUS 9 1
2119 2239
00110 3a1bJIKEHUSI KbM CBbP3aHH JINLA 17 819 17 484
Cango B xuJa.
JpyxecTBO-3aeMoaTe]1 EHK Jluxeen I'naBHuna JIuxsa JIB. KbM ITagex Ha norosopa
HpotieHT 31.03.2024 r.
Agto FOnron Cepeuz EOO/]] 121421014 5.00% 429 164 593 27.6.2025
Ayto Utams EAJL 130029037 2.00% 660 114 774 31.12.2027
Ayto Utammus EALL 130029037 4.10% 1983 267 2250 5.7.2027
Bynsapus EOO/] 204986699 2.60% 214 118 332 1.4.2027
Mortobyi EAJ] 204917226 3.00% 1596 232 1828 31.12.2027
MotoOyn EALl 204917226 5.00% 6 899 1323 8222 31.7.2027
Morobyn EAJl 204917226 4.10% 1161 41 1202 22.5.2026
ActepuoH boarapus EAJ] 175248523 4.50% 491 8 499 31.12.2025
Agto FOnroH [Mpomsptc EOOJT 200075332 4.00% 2 060 50 2110 26.9.2024
Q01110 cCBbP3aHM JHIIA: 17 810
31.03.2024 r. 31.12.2023 r.
ThproBcku 3aabJasKeHUs XU 118. XU 118.
Ayto Utamus EAJ] 2 -
Motobyn EAJ] 7 1
9 1
31.03.2024 1. 31.12.2023 1.
3agbaskeHus MO 3aeMH XU 18. XUJL. JI6.
Agto FOnHOH CepBmz EOO/] 593 570
Ayto Utamis EAJ] 3024 3496
Bymapust EOO/] 332 455
Motobyn EAJ] 11 252 10175
ActepuoH boirapust EAJL 499 549
Agto IOnunoH [Ipomsprrc A/l 2110 2238

17 810 17 483

24. duHAHCOBY MHCTPYMEHTH

CrnpaBeAiuBH CTOHOCTH

CrpaBe[uiiBa CTOMHOCT € cyMmara, 3a KOSTO ¢IuH ()MHAHCOB MHCTPYMEHT MOXE Ja ObJe pasMEHCH WIH ypeleH
MEXIy HHPOPMHUPAHH U KEJTaClIl CTPAHU B YECTHA CHCIKA MEXKIY TAX, U KOSITO CIYXKH 32 Hal-T00Bp WHAUKATOP 32
Heropara Ia3apHa LieHa Ha aKTHBEH Ia3ap.

Jpy>XecTBOTO ompenens CIpaBeAIuBaTa CTOWHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH Ha 0a3za Ha HalIW4YHATaA Ma3apHa
nHpOpMalMs WIM aKo HsAMa TakaBa, 4Ype3 MOAXOMANIM MOoJenu 3a oleHka. CrpaBeaynnBaTta CTOWHOCT Ha
(bvHAHCOBUTE WHCTPYMEHTH, KOWTO C€ THPTyBaT aKTUBHO Ha OpPTaHW3WpaHU (PUHAHCOBU Ia3apH, CE ONMpeeNs Ha
0a3a Ha KOTHpaHUTE IICHH ,,KyllyBa~ B Kpas Ha TocienHus paboTeH NeH Ha ordeTHHs mepuoj. CrpaBemnnBaTta
CTOHHOCT Ha (PMHAHCOBHM MHCTPYMEHTH, 32 KOUTO HAMa aKTHBEH I1a3ap, ce OIpeaesst Ype3 MOJEeNH 3a OleHKa. Te3n
MOJICJIN BKJIFOYBAT M3IIOJI3BAHE HAa CKOPOIIHY MAa3apHU CICIKH MEXKIY MH(POPMUPAHHU, YSCTHU U JKEJIaelIl CTPaHH,
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M3II0JI3BaHe Ha TEKyIlaTa CIpaBeAIMBa CTOMHOCT Ha IPYT MHCTPYMEHT, CbC CXOIHH XapaKTEPHUCTHKW; aHAJIH3 Ha
JTUCKOHTHPAHUTE TTAPUYHH ITOTOIM WIH APYTH TEXHUKH 32 OI[CHKA.

PwroBoncrBoro Ha ABTo OHNMOH EAJ] cunra, 4e cripaBeUIMBUTE CTOMHOCTH Ha (PMHAHCOBHUTE MHCTPYMEHTH, KOUTO
BKJIIOYBAT MapU4YHU CPEACTBA U KPATKOCPOUHHU JAEMO3UTH, THPTOBCKM M JPYTU B3€MaHUs, JTUXBOHOCHU 3aeMHU U
NPUBJICYCHH CPEJCTBA, THPTOBCKM M JAPYTH 3aJb/DKCHUS HE CE OTIMYaBAaT OT TEXHUTE OallaHCOBM CTOWHOCTH,
0COOCHO aKo Te ca C KPaTKOCPOUYCH XapakTep WIM NPWIOKHMUTE JIHXBEHH IPOLEHTH CE IPOMEHSAT CIIOpEN
Ma3apHUTE yCIOBHA.

25. CnLOuTHA cJIe] 0TYETHATA 1aTa

He ca Bp3HMKHaIM Kopurupamu CHOUTHUS UJIH 3HAYNTCITHU HEKOpUTUpamu ChOUTHS CJICO JaTaTa Ha OT4YECTA.



MEKIUHEH
JIOKJIAJ 3A JEMHOCTTA HA
ABTO IOHUOH EAJ[

Cohabpxam nHGopManus 3a BaKHU CbOMTHSA, HACTBHIIUJIM NPe3 MbPBOTO TPUMeceYHe Ha
2024 ronuHa U ¢ HATPYNBaHe OT HAYAJI0TO HA TEKYIATa roAMHAa, cbriaacHo 4. 1000, an.4,
1.2 o1 3IIIIK



ABTo IOHuOH EAJ]

MEXIWHEH TOKJAJ 3A JEHHOCTTA

CHOBPICAUY UHDOPMAYUSL 3A BANCHU CLOUMUSL, HACMBNUIU NPe3 Nbpeomo mpumeceuue Ha 2024 .
cwvenacro 4a. 1000, an.4, m.2 om 3IITLK

ABTO FOHUOH EAJ]
(PuHaHCOBM MOKA3aTeJM HA MHAUBHAYaJIHA 0a3a)

WHnuBuayanHusT GUHAHCOB pe3ysTaT Ha KommaHusaTa 3a nepuona ot 01.01.2024 roguna no 31.03.2024 roxuna e
3ary6a ot 101 xunsaau eBa crpsiMo 3ary6a ot 107 xuisau jieBa 3a ChIIMs OTYCTCH MEPHOJ HA MUHAJIATA TOIUHA.

[Ipe3 otueTHust nepuon oneparuBHuTe npuxoau Ha ABto IOHnon EAJ] ca ¢ namanenue ot 11 % B cpaBHeHHE CbC
cpums nepuox Ha 2023 1. Karo B abconroTHa CTOWHOCT HaMalleHHeTo € camo 6 xwnus.. [Ipe3 2021 r. u 2022 r.
Agto IOHnon EAJ] nmponane o6imo met ot apyxkectBara B rpynara — H Ayto Codus EAJl, 3aeqno ¢ Ecmac Ayto
OO/ u EA IIpomsptuc OO/I mpe3 2021 r. u apyru ase npe3 2022 r. — Ctap Moropc EOO/] u Hapy Kap EAJL, a
npe3 2023 r. mpeoOpa3yBa Tpu OT IpYXKECTBaTa CHU C IeJ ONTUMHU3UPAaHE Ha CTPYKTypara W HamajsiBaHe Ha
pa3xoauTe U aAMUHHCTpaTHBHaTa TexkecT. ChOTBETHO KaTo AeitHOCT Ba ABTo FOHMOH EAJl ocraHaxa meiHOCTHTE
CBBbp3aHU C (UHAHCHUpaAHE, CUETOBOJCTBO W IOpHUIMYECKA JEHHOCT B MOMOI Ha JpyxecTBarta oT ['pymara. 3a
IBPBOTO TPUMeECeYHe 000 MPUXOHUTE ca B pasmep Ha 298 xmisiam neBa, kato 49 XuJl. JIB. OT TAX ca ONEepPaTUBHUTE
npuxoay, a 101 xun. nB. ca pUHAHCOBM NMPUXOOM OT HAYMCIICHH JIMXBH 110 MPENOCTaBeHH 3aeMu U 148 xuil. JB.
MPUXOJH OT IIPOMSIHA B CIIpaBeUIMBaTa CTOMHOCT /IIpeolieHKa/ Ha (PMHAHCOBH aKTHBHU Ibp)KaHH 32 ThPI'yBaHe.

3a cpaBHeHHe npuxonuTe 3a chinus nepuoz Ha 2023 1. ca B pasmep Ha 274 Xui. JieBa, OT KOUTO 55 Xuil. JB. ca
OIepaTHBHUTE NMPUXOAHU, 219 Xui. NB. ca (PMHAHCOBH MPUXOJH M0 HAYUCICHH JIMXBHU 110 MPEIOCTABECHN 3aEMHU.

[Ipe3 oTyeTHHs MEPUO] ONIEPATUBHUTE PA3XO/U Ca CE YBEJIUUWIIM CHPSMO CHINUAT NEPUOJ] HA MUHAJAaTa TOUHA C
okouo 4%. Haii- ronsiMo € yBelIn4eHHETO B pa3XoJUTe 3a BHHIIHHU YCIYTH.

C npunaranetro Ha MC®O 16, Asro IOHnon EA]Jl otunta mpe3 oTUeTHHSA MEPHOJ Pa3XOau 3a aMOPTHU3aIUsd Ha
aKmueu ¢ npaso Ha noi3eéane Ha HAGTH UMOTHU U CTPaJU HOJ YCIOBUSATA HA ONEPATUBEH JIM3UHT B pa3Mep Ha 7 XU
JB.

KBM kpas Ha pasriexaaHus nepuon 6amaHcoBoTo ynciao Ha ABTo IOHHOH EAJ] e yBemmumiio cBos pasmep CIpsMo
kpast Ha 2023 1. cbe 17,5 %, KoeTo ce IBIDKU MPEIMHO Ha YCBOSBAHETO HAa HOB KpeauT B pazmep Ha 8 000 xwt. nB.
Kem 31.03.2024 r. coOcTBeHMAT KamuTan Ha JapyxectBoto ¢ 12 042 xwmsagm neBa, kato kpM 31.12.2023 .
cToitHOCTTa My € 12 143 xunsiau jeBa.

BJIMAHUE HA BA)KHUTE CbBUTUSA 3A ABTO IOHUOH EAJl, HACTBIINJIA TTPE3
II'bPBOTO TPUMECEYHUE HA 2024 TI. BbPXY PE3YJITATUTE BbB
®NUHAHCOBUS OTUET KbM 31.03.2024 T

Ha 04.01.2024 r. Arto IOHnon EAJ] u npmiepHuTE MY APYXKECTBA CKIIOYMXA TOTOBOP 32 MHOTOIENIEBA KPEAUTHA
mmaus ¢ [IspBa MuBectrimonna banka AJ[. OOmara cyma Ha omoOpeHus KpeauTeH TUMAT Bh3immsa Ha § 000 000
neBa u pasnpesenen kakto cieasa 5 000 xui. 5B, 3a 000pOTHO PUHAHCHPAHE, C [TOracsABaHE MO MOTACUTEIICH IUIAH C
paBHH MeceuHH BHOCKM 1o TiaBHHmata u 3 000 xwi. JB. peBosBHpala JIMHHS, (DUHAHCUPAHE MOKYIKA Ha
ABTOMOOWIIN, TOPUBA, PE3EPBHU YaCTU M Maciia Cpelly MpeJcTaBeHn GpakTypH, KaTO YCBOSHHUTE CYMH C€ TIOTracsiBat B
pamkure Ha 90 muuU. [IpenHa3sHaueHHETO HAa KPEAWTHHS JIMMUT € 32 IOTacsBaHE HAa 3aJBJDKCHHS HA JBIICPHHUTE
JIPY>KECTBa KbM JIOCTABYHIIH.

OIMMCAHUE HA OCHOBHUTE PUCKOBE
1. CucreMmaTH4HU pHCKOBE

Binsinne Ha MeKIyHApPOAHATA cpeaa

Cropen HanuoHanHHs CTaTUCTHYCCKH WHCTUTYT Tmipe3 JnekemBpu 2023 1. oO0musAT mokasaren 3a OM3HEC
KIuMaTta HamansBa ¢ 1.8 myHkTa B cpaBHeHme ¢ mnpeaxonHust mecen (ot 21.6% wa 19.8%) mopamm
HEONaronpusaTHUS OM3HEC KIMMAT B CEKTOPUTE Ha CTPOHMTEICTBOTO, THPTOBUATA HA IPeOHO M YCIYTHUTE.



ABTo IOHuOH EAJ]

Karo msano cpemnoromumHusT pactexx Ha peamHus BBII ce ouakBa nma ce 3abasu ot 3.4 % mpe3 2022 1. 1o 0.6 %
npe3 2023 1., ciuen koero Ja ce Bp3ctaHoBH 10 0.8% mpe3 2024 1. u na ce crabmnusupa Ha 1.5% mpe3 2025 r. u 2026
r. B cpaBHEHHE ¢ iporHo3uTe OT centeMBpH 2023 T. mepcrnekTuBara 3a pactexka Ha BBII e eko peBu3npaHa Hanory
3a 2023-24 r. mopamyd HEOTJABHAINTHUTE IyOJUKAIlMd HA JaHHW M cjJabWTe NaHHW OT MPOYYBaHHS, JTOKATO 3a
2025 r. T4 HE € peBU3UpaHa.

MB3KIII0YUTETHO HEOMAroNpUsATHO BIMSHUE BBPXY O0IaTa MKOHOMHYECKA CpEla OKa3Ba MPOABDKABAIIUTE BOCHHH
JIeHCTBUS B YKpaliHa U HaJIO)KEHUTE MKOHOMHUYECKH CAaHKLIMHU KbM Pycus, KakTo M B HAKOM CTpaHu OT bnmskus
N3tox. ToBa HOIBIHUTEHO BOIH IO CEPHO3CH PBCT Ha mH(manmsATa, KosATo mpe3 2023 r. ce 3a0aBs 3HAUUTEITHO
copsimo 2022 1.

Ha6mozlaBa CC ChIIO YCIIOKOSABAHE Ha INCHUTC Ha CHCPIrOHOCUTCIUTEC, W MNOCTCINCHHOTO BbB3CTAHOBSIBAHC Ha
HNKOHOMHMKUTE CJIC] MaHACMHUATA OT KOPOHABUPYC U 3all04YHaIaTa BOIiHa B praﬁHa.

IoauTHyecku PUCK

Tona ¢ PUCKDBT, TPOU3THUYAIL OT MNOJUTUYCCKUTC MPOLECHU B CTpaHaTa — PHUCK OT IMOJUTHUYCCKA Z[eCTa6I/IJ'II/I3aHI/IH,
MPOMCHHU B IPUHIUIIMTE HA YIIPABJIICHUE, B 3aKOHOJATCJICTBOTO U UKOHOMUYECKATA IMMOJUTHUKA. IlonuTHaecKkusT PHUCK
€ B IIpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a NPOMECHHU B He6HaFOHpI/IﬂTHa IMOCOKa Ha BOJICHATa OT MPAaBUTCICTBOTO
ABJTOCpOYHA IMOJIUTHUKA. B peE3yaTAT BHb3HUKBA OMMACHOCT OT HCTAaTUBHU IIPOMCHU B OM3HEC KIMMATa.

IIpes mecen ampun 2023 1. 0sxa MPOBEACHU MPEICPOYHH MapJaMEHTapHU U300pH, KaTO KbM JaraTa Ha HACTOSIIHS
JOKIaax € c(hopMHUpPaHO PEIOBHO KOAIMIIMOHHO TMPABUTEICTBO Ha JBETE IIbPBU MOJUTHUYCCKH (HOpMAIIHH.
bwaenioro ynpasieHue Ha cTpaHaTa € ChIIECTBEH PUCK, KOWTO MOXKE Jla MOBJIHIC Ha NKOHOMHUYECKOTO Pa3BUTHE HA
ctpaHara. [lommTryeckuTe puckoBe 3a bpiarapus B MexXIyHapOIeH IUIAH Ca CBBP3aHH C ITOCTUTEC aHTAXKUMEHTH 3a
OCBIIECTBSIBAaHE HAa CEPHO3HU CTPYKTYPHH pedopMH B CTpaHaTa B KauyecTBOTO if Ha paBHompaBeH wieH Ha EC,
MIOBHIIIABaHE HA COIMAIHATa CTAOMIIHOCT OTpaHNYaBaHe Ha Hee(PeKTHBHUTE Pa3XOid, OT eIHa CTpaHa, KAKTO U ChC
3aIIaxuTe OT TEPOPUCTHYHHM aTeHTaTH B EBpoma, cmiHaTa OecTaOWim3alys Ha CTPAHHUTE OT BIM3KHS H3TOK,
BOCHHHUTEC HaMeCH W KOH(MJINKTH B peruoHa Ha OwuBmimst CBBETCKH CBIO3, OC)KAHCKUTE BBIHHU, TOPOJCHH OT
Te3n (aKTOpH, ¥ MOTCHIMATHATA HECTAOWJIIHOCT Ha JPYTd KJIIOYOBH CTPaHH B HEMOCPEICTBEHA OJH30CT JI0
bankanure.

Jpyru dakTopu, KOUTO CBHIIO BIUSAT HA TO3U PUCK, CA EBEHTYAIHHTE 3aKOHOJATEIHU IIPOMEHM U B YacCTHOCT
Te3H, Kacacllly CTONAHCKHUS W WHBECTULUOHHMS KJIMMAaT B CTpaHATa.

PuckoBe, cBbp3aHu ¢ IPOMEHH B HOPMATHBHATA ypeada

PeByJ’ITaTI/ITe Ha I[py)l(eCTBOTO Mmorar ga 6”b,JlaT MOBJIMSAAHU OT MMPOMCHUTEC B HOPMATUBHATA ype;[6a. Bw3moxxHOCTTA
OT TO-paJWKaiHU MPOMEHH B peryJiaTOpHATa pamMKa MOXKE J1a MMa HeOJIarompHsATeH ePeKT BBPXY ACHHOCTTa Ha
I[py)KeCTBOTO KaTo L5710, OTIICPATUBHUTE MY PE3YyJITaTH, KAKTO U (I)I/IHaHCOBOTO MYy CBCTOSIHUC.

Kpeanren puck Ha 1bp:kaBaTa

erI[I/ITHI/ISIT PUCK Ha JObpiKaBaTa IMPCACTaBJIsABa BEPOIATHOCTTA OT BJIOHMIABAHE HAa MCEKIAYHAPOJIHHUTEC KPCIAUTHHU
pEﬁTHHFH Ha JaacHa cTpaHa. Huckute KpEAUTHU peﬁTI/IHFPI Ha CTpaHaTa Morar aa JOBEIAT A0 IO-BUCOKHU JIMXBCHU
HUBa, [I0-TEKKH YCIOBUS Ha (MHAHCHpPAaHE HA MKOHOMHYECKUTE CyOeKTH, B TOBa YHCIO U Ha EMuTeHTa.

Ha 28.10.2023 r., MexayHapoanata pelTuHroBa areHims Fitch Ratings mNOTBBpPAM ABITOCPOYHHUS KpPEAUTEH
pedTuHr Ha Bhiarapus B 4ykjecTpaHHa W MecTHa BanyTta ‘BBB’ ¢ monokutenHa mepcrekTuBa. PeHTHHrBT Ha
Boearapus e moxkpemneH OT CHIHAaTa BBHITHA M (PUCKaTHA TMO3WIHMS Ha CTpaHaTa B CPAaBHCHHE C JIbPKABHUTE CHC
CBINUS PEUTHHT, HaJlE)KIHATA ITOJMTHYECKA paMKa OT WIeHCTBOTO B EC WM IBITOTOAMIIHOTO (PYHKIIMOHHpaHE Ha
pexxnMa Ha mapudeH cbBeT. OT Apyra cTpaHa, HUCKUAT U1 Ha wHBecTHImUTe crpsimo bBII u HeOmaronmpusTHuTe
JneMorpadcku (haKTOpu TeXaT Ha MOTEHIIMATHNS MKOHOMHYECKN PAcTeX M Ha IMyOJMYHNUTEe (PUHAHCH B IBITOCPOUYEH
HEPUOL,.

[TomoxxuTenHaTa MePCHEKTHBA OTPa3sBa IUIAHOBETE 33 WICHCTBO HA CTPaHATa B €BPO30HATA, KOETO MOXE Ja JIOBEJIE
JI0 TIO-HATaTBIIHA TOAOOpPEHMSA B IOKAa3aTENUTE 3a BBHINHATA MO3WIMS HA CTpaHaTa. Bemnpeku 3abaBsHETO Ha
mporieca o NPUCHhEIUHIBaHE KbM €BPO30HATA, aHAJIM3ATOPUTE OT PEHTHHTOBAaTa areHIUS CUUTAT, Y€ ChIIECTBYBA
MIMPOKa TOJUTHYECKA aHTAKHUPAHOCT 3a MpHeMane Ha eBpoto mpe3 2025 r. Cnex chopmupaHeTo Ha HOBOTO
MPABUTEJICTBO TMApPJAMEHTHT € IpHesl BCHUKU OCTaBallld aHTaXKUMEHTH cliel] Bin3aHeTo Ha crpaHata B ERM II, a
M3MEHEHHETO Ha 3aKOHa 3a IIeHTpaiHaTa OaHKa ce 0O4akBa J1a ObJie 000peHo a0 kpas Ha 2023 .

Crnen oT4eTeHHs pacTeX mIpe3 MbpBOTO mosryroawe Ha 2023 T., BBIPEKH 3a0aBSHETO HAa BBHIIHOTO THPCEHE,
BHCOKaTa MH(IANMA ¥ MOBHIIEHAaTa HECUTYpHOCT, Fitch moBumm nporHosara cu 3a peera Ha BBII 3a Tasu roguna
10 1.9% (ot 1.3%, ogakBaH npe3 maii). OdyakBaHUATA ca MOTPEOIIEHUETO HA JOMAKHHCTBATA J]a Obe MOAKPETICHO OT
MO-BUCOKHTE OIO/KETHHM Pa3XO¥, CTaOWIHHSA Ia3ap Ha Tpyla, HaMalsiBaHE HAa CKJIOHHOCTTA 3a CIIECTSBAaHE H
CIJIHUSL PBCT HAa KpEeauTHTE. PHCTHT Ha WHBECTHIMUTE C€ OYaKBa IOCTENEHHO Aa ce momoOpu mpe3 BTOPOTO
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nonyroaue Ha 2023 r. ¢ HapacTBaHeTo Ha TpaHcdepure or EC. Pactrexst Ha BBII 1me ce yckopu 1o 2.8% npes 2024
r. u 3% mpe3 2025 r., Kato MO-CIa0OTO YACTHO MOTpeOsicHHE e Obae OallaHCHPAHO OT TO-CHIIHH WHBECTHUIIHH,
nojkperieHu ot Tpancepute ot EC. OT peliTHHrOBaTa arcHIUs OTYUTAT U aHTAXKUPAHOCTTA HA MPABUTEICTBOTO 32
MpUIaraHe Ha CBhp3aHHUTE ¢ MeXaHH3Ma 32 Bh3CTAHOBSABAHE U YCTOWYMBOCT PeOpPMH, CIEA MOJACHOTO BTOPOTO
HCKaHE 32 IUIariane B pasmep Ha 724 miH. eBpo (0.8% ot BBII 3a 2023 r.).

Fitch mporno3upa, 4e ob6miara wHbmamus, cropen XMIIL[, me mpoasKA MOCTENEHHO aa ce 3a0aBs, TOKAToO
OasucHaTa WHGUIANHA 1€ HaMajsiBa MMO-O0aBHO IMOPATU CHUIHOTO YAaCTHO TMOTPEOJICHHME, 3aTETHATUTE YCIOBUS Ha
masapa Ha TpyZIa U BTOpHYHHUTE e(eKTH. ATeHIINATa 04akBa cpeqHoroaniraa nHdmamws ot 9.1% mpes 2023 1., 4.6%
npe3 2024 1. u 2.9% mnpe3 2025 r. IIporHosata 3a wHOIANUATa OCTaBa OOEKT HA 3HAYMTENIHA HECUTYPHOCT,
MPOU3THYAIIA [TIABHO OT AWHAMHUKATA Ha [IEHUTE HA CyPOBUHHUTE U MPOSBICHUETO HA BTOPUYHHUTE SDEKTH.

Wzrounuk: www.minfin.bg

Ha 25.11.2023 r. Mexnynapoadara peiiruarosa arennust S&P Global Ratings mosuimm mepcrnekrtuBata mpej
peiituHra Ha bwirapus B MOJOXHUTENHA OT CTa0MIHA M HOTBBPAM ABJITOCPOYHUS U KPATKOCPOUHUS KPEAUTCH
pediTuHr Ha bhiarapus B uykmecTpaHHa M MecTHa BamyTa 'BBB/A-2'. TlomoxuTenmHaTa TepCHeKTHBa OTpassBa
MHEHHETO Ha PEHTHHrOBaTa arcHIus, Ye UMa BEpOSTHOCT, MOHE €HO KbM TpHU, bbirapus jia ce MpUCHhEIUHU KbM
€BpO30HaTa Mpe3 cliefBaInuTe 24 Mecera.

VYnpapnsBaniata Koanunus, copMupana 1mpe3 0HH, IPEACTaBIsIBa ITbPBOTO CTAOMIHO MPABUTENICTBO Ha bhirapus
1pe3 MOCIEIHNTE ABE TOJWHH, CIel NMPOBEICHU INeT MapiaMeHTapHH n30opu. EnHa OT OCHOBHHTE MOJIMTHYECKU
L[eJIM Ha MPaBUTENICTBOTO € IMPUChEIUHABAHETO HA CTPaHATa KbM €BPO30HATA, KOETO c€ IUIaHKPa []a C€ MOCTUTHE OT
1 sayapu 2025 r. bparapust Moxke J1a He U3IBJIHM BCUYKH KPUTEPUU 32 KOHBEPIeHIMs, 0COOCHO TO3M 3a [IEHOBAaTa
ctabmiHocT. [lopu ako bwirapus He ce NpHUChEAWHU KBbM eBpo3oHarta mpe3 2025 r., oT pedTHHroBaTa areHIus
OYaKBaT, 4e MIPUCHEINHIBAHETO BEPOATHO Ie OBb/Ie oTIokKeHo 3a | sHyapu 2026 .

Bbnpeku 3acrapsiBaiara paboTHa cuila, UKOHOMHUKATa Ha bbiarapus nmMa CHIIHU EPCHIEKTHBY 33 PEalieH PacTexk, ChC
cpenau TemmoBe oT 3% 3a mepuona 2024-2026 r., BOACH OCHOBHO OT BBTPEIIHOTO ThpceHe. [loTpebieHueTo e
OCTaHe CWJIHO TOpajau O0OpOTO NPENCTaBsHE Ha Ma3apa Ha Tpyla, KOWTO IOJIKpEIs HapacTBaHETO Ha PeaJIHUTE
3amiatu. JJocrareunoTo cpeactsa ot EC 3a boarapust, kouto S&P Global Ratings onensiat Ha Hag 30% ot BBII 3a
2023 r., 11e MOoAKPEeAT MHBECTUIIMOHHATA aKTUBHOCT MPEe3 CIIEABAIINTE roJuHu. [10ay4aBaHeTO U U3MOJI3BAHETO HA
BCHYKHU HAJUYHK CPEJCTBA Ilie ObJe MPEIU3BUKATEICTBO, Thil KATO HAOIMKABAT KpaHHUTE CPOKOBE MO OCHOBHHTE
mporpamMu 3a (uHaHCHUpaHe - MHororogumHata (uHancoBa pamka Ha EC 2014-2020r. m Mexanu3ma 3a
BB3CTAHOBSIBAaHE U YCTOHYHBOCT, B paMKUTE Ha nporpamara ,,Crensamro nokoienne EC* (NGEU).

S&P Global Ratings oreHsiBaT pucKamTHUTE pe3yiTaTH Ha beirapus kato eqHH OT Hal-IOOpUTE Cpel CTpaHHUTE OT
Lenrpanna n U3rouna EBpoma n ouaksar, 4e Tekymmre (GUCKAIHU IUIAHOBE 1€ JoBenaT A0 AedpuunTy nox 3% ot
BBII B mepmoma mo 2026 r., 3ama3Baiiku HeTHHs ObpxkaBeH ABIr monx 20% ot BBII. OdakBaT neumuThT 1O
TEKyIllaTa CMETKa Jla OCTaHe HUCBHK M CBpbX(HHaHcupaH oT ¢oHnose or EC u motonn Ha NMpekd dyXIecTpaHHU
WHBECTHIINH, OTPaHUYaBalKN Hy’KAaTa OT BBHIIHO (PMHAHCHUPAHE U 3ara3Baiiky cTaOMIIHA BHHITHA TO3UIINS.

S&P Global Ratings Ouxa MOBHIIFIIN KPSAUTHHSI PESUTHHT TIpe3 CICIBAIIUTE [BE TOJUHH MOTSHIIHATHO C HIKOJIKO
CTereHH, ako beirapus craHe WieH Ha eBpo3oHara. S&P orOens3Bar, ye OWxa peBH3HpPAM MEPCIEKTHBATA TIpe]
peiTHHTa Ha CTaOWIIHA, aKO OYAKBaHUATA 3a NMPUCHEAWHSABaHE Ha BBiarapus KbM eBpO30HATa CTaHAT IMO-MAaJKO
BEPOSTHH.

Hzrounuk: www.minfin.bg

OcCHOBHH q)aKTOpI/I, KOMTO OHXa MOIJIH Jda goBE€aaT J0 ITOJIOXKHUTCIHHU ,I[CﬁCTBHH 10 pGﬁTHHFa ca: HaIpE€AbK KbM
MNPUCBHECANHABAHETO KbM €BPO30HATA, BKIIFOYUTCIIHO IMO-TOJSAMO JOBEpPUEC, Y€ B’I)HrapI/IH OTTOBaps Ha KPUTCPUHNTE 3a
YICHCTBO U BEPOATHHSA CPOK 3a NPUEMAHE Ha €BPOTO, non06p${BaHe Ha MOTCHIHAaJIa 3a pacTeK Ha MKOHOMMKATA,
HarpuMep 4pe3 BbBEXJaHe Ha CTPYKTYPHH M YIIpaBJIeHCKH pedopMH 3a mopoOpsBaHe Ha OM3HEC cpenara W/Wiu
e(i)eKTI/IBHO H3II0JI3BAHE Ha CpeaAcTBaTa OT EC.

q)aKTOpI/I, KOWTO OuMXa MOIJIH Jda aoB€aar A0 HEraTUuBHU ﬂeﬁCTBHH 1o peﬁTHHFa ca: 3HAUMTEIHO 3a0aBsSHE Ha
MNPpUCBHECANHABAHE KbM €BpPO30HATA, AbJKAIIO C€ HAIPUMEP HAa HECUBII'BJIHCHUC HAa KPUTCPHUUTE 34 KOHBEPICHIUA WU
He6HaFOHpI/I$ITHO Pa3BUTHEC Ha HMKOHOMHUYECKATa NOJIMTHKA; NEPUOA HAa CHCPIrUCH HEAOCTHUI B B’BJIFapI/IH HJIn B
AbPiKaBU, KOUTO Ca BAXKXHU THPIrOBCKU MAPTHHOPU HA CTpaHATa WK IMOBHUIICH PHUCK OT TAaKbB CHeHapHﬁ, YHUETO
MAaTCpHUAIU3UPAHC 3HAYUTCIIHO € MNOHWKXHU IMCPCICKTUBUTE 34 PACTCK B CPABHCHHUE C TCKYIIMTEC OYAKBAHHA Ha
peﬁTHHFOBaTa arcHIus.

NuduaannoneH puck

MHpmannoHHUAT PHUCK Ce CBBP3BAa C BEPOATHOCTTa MH(MIANMATA Ja IOBIIMSE HA peasHaTa BB3BPBIIAEMOCT Ha
WHBCCTUIIMHUTC. OCHOBHHTE PUCKOBE, CBBpP3aHU C IPOTHO3aTa 3a I/IH(i)J'IaHI/IﬂTa, C€ OTHACAT OO0 AWMHaMHKaTa Ha
MCXKIAYHAPOAHUTE HEHU MW 10 TEMIIA HAa HKOHOMHYCCKHU PpacCTEeXK B B%nrapml. B’b3XO}IHH_IaTa JUHAMHUKa Ha
MOTPEOUTEIICKUTE IIEHH i€ OTpa3siBa Hal-Bede MOBHIICHHTE PA3XOAM 3a MPOU3BOJCTBO M TPAHCIOPT Ha (HUpMHUTE
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BCJIC/ICTBHE Ha CBIIECTBEHOTO MOCKbIIBaHe B Kpast Ha 2021 I. Ha eJIEKTPOEHEPrHsITa 3a CTONAHCKH MTOTPEOUTENH U Ha
JIpyTH OCHOBHHU EHEPrMHHHU CypOBHMHH, KaKTO U JOIyCKAHUATA 3a NPOJBIDKABAIl BEPHKEH pacTek Ha LIEHUTE.
HapactBanero Ha IeHMTE Ha XpaHHWTE Ha MEXIyHapOJAHUTE Ia3apH, YBEIMYCHHETO Ha Pa3XoguTe 3a TpyZ Ha
eIMHMLA MTPOAYKIHUS ¥ MIMPOKOOOXBATHOTO YCKOpSIBAaHE Ha pacTe)ka Ha MOTPEOUTENICKUTE LIEHH B €BpO30HATA U B
JPYTH OCHOBHH THPrOBCKH NMapTHHOPU Ha benrapus me 0baat Apyru GpakTopu ¢ MporHQIAMOHHO BIUSHHE.

IIpe3 mexemBpu 2023 r. MeceuHaTa WHGIANNSA, U3MEpeHA C MHAEKca Ha motpedurenckure nenn (MUIIL), e 0.3%
CHPSIMO MPEAXOIHMUS MECEll, a ToauIIHaTa nH}pIanus 3a nekemspu 2023 r. cnpsimo nexemspu 2022 1. € 4.7%.

Meceunara wHpIanus, uU3MepeHa C XapMOHM3UpAHUs MHIEKC Ha mnortpedutenckure uenu (XUIILL), e 0.3%, a
roauiiHara uHpanys e 5.0%.

Uztounuk: WWw.nsi.bg

Hpe)lBI/I)I TOBAa, BCCKU HHBECTHUTOPD ou TpH6BaJ'IO z[06pe Ja OCMUCIM U OTYCTC KAKTO TCKYIIUMTC HHBAa Ha
I/IH(l)HaIII/IOHHI/IH PUCK, TaKa 1 GLHGHII/ITG BB3MOXKHOCTH 3a HETOBOTO MNPOABJICHHUC.

Banyren puck

BanyTHuAT puck 1Ie WMa BIUSHUS BBPXY KOMIIAHWHM, HMAIlM Ta3apHU JsUIOBE, TUIANIAHHUATA Ha KOUTO CE
W3BBPIIBAT BBB BAJIyTa, pa3uyHa OT JeBa U €BpOTO. Thi KaTO CHIVIACHO ACHCTBAILIIOTO 3aKOHOJATEICTBO B CTpaHaTa
OBJITAPCKHUAT JIEB € PUKCUPaH KbM eBpoTo B choTHomeHne EUR 1 = BGN 1.95583, a bearapckara HapoaHa OaHKa €
JUTHKHA Ja TOABpXKAa HUBO Ha OBITapCKUTE JICBOBE B OOPBIICHHE, PaBHO HA BAIYTHHUTE PE3CpPBH Ha OaHKarTa,
pPHCKBT OT OOe3IeHsIBaHE Ha JieBa CHPSAMO €BpoOIleiickara BaJdyTa € MHHUMAJICH M CE€ ChCTOM B €BEHTYAIHO
MPeJCPOYHO MpPEeMaxBaHe Ha BAyTHUSA OOpH B cTpaHata. Ha To3m eram TOBa M3TIeKJa MaiKO BEPOSTHO, THH
KaTo OYaKBaHMATA Ca BAyTHHUAT Oopx na ObJe OTMEHEH IpH MpHEMaHEeTo Ha eBpoTo B beirapms 3a odumnmamHa
TIaTeXHa eUHNIA. TeopeTUIHO, BaTyTHUAT PUCK OM MOT'BJ Jia Cc€ MOBUIIH, KOraTo bbirapus ce npucheIMHU KbM
Bropusi eran Ha EBpomeiickus Bamyren Mexanuszsm (ERM II). ToBa e pexwum, B KoiiTo crpaHara TpsOBa na
MOJIbPKA BAyTHUS KYpC CIPSIMO €BPOTO B TpaHuimrte Ha +/-15% cmpsMo meHTpaieH mapurer. Ha mpakrtuka,
BCUYKU JbPKABU, KOUTO TIOHACTOSIIEM ca B To3u MexaHu3bM ([anusi, Ecronus, Kunbp, JIutea, JlatBusi, ManTa), ca
CBHUJIETENIN Ha KOJIeOaHMs, KOUTO Ca CHIIECTBEHO MO-MaikH oT mo3BosieHute +£15%. Ha 10 rommu 2020 r. beiarapus
BIIe3€ BB BaIyTHO-KypcoBus Mexann3bpMm ERM II, uzBecteH kato "uyakanHsaTa 3a eBpo3oHara. L{eHTpamHUsIT Kypc
Ha OBJITapckus JieB ¢ pukcupan Ha 1 eBpo = 1.95583 meBa. Okoyio TO3M IIGHTPAJICH Kypc Ha JieBa Ime Obie
MOAAbPXKAaH CTAHAAPTHUAT AUANa30H OT IUTIOC WM MUHYC 15 npoueHnTa. bparapus ce npucheANHABA KbM BaJTy THHS
MEXaHU3bM CBC CBIICCTBYBAIIMA CH pPEXHM Ha BaIyTeH OOpJA, KaTo €IHOCTPaHEH aHTa)XHUMEHT u 0e3
nmomeHUTENHH n3uckBaHus kpM ELLB. 3aemHo ¢ TOBa cTpaHata HEH TpsOBa 1a Bie3e B TICHO CHTPYIHHYECTBO C
ennHHUS OaHKOB Ham3op. OUKCHpAHUAT Kypce Ha JieBa KbM €BPOTO HE SIMMHUHHpA 3a OBJIrapckara BayTa pucKa OT
HEeOJIarompusaTHU JIBIDKCHUS Ha Kypca Ha €BPOTO CIPSIMO JAPYTHTE OCHOBHU BaNyTH (IIATCKH AONap, OpUTaHCKH
nayHjI, MBernapcku (paHk) Ha MEKAYHAPOTHUTE (GUHAHCOBH Ma3apH, HO KbM HACTOSIIHS MOMEHT JPY>KECTBOTO HE
CYMTa, Y€ TAKHB PUCK OM OWJI CBHIICCTBEH [0 OTHONICHHWE Ha JeWHOCcTTa My. JIpyKeCTBOTO MOXe J1a Obje
3aCerHaTo OT BaJyTHHUS PUCK B 3aBUCHUMOCT OT BHJa Ha BajlyTaTa Ha MapUYHHUTE MOCTHIUICHUS U OT BHJIA Ha
BaJlyTaTa Ha MOTEHIMATHUTE 3aeMH Ha Jlpy’KecTBOTO.

JIuxBeH puck

JINXBEHUAT PUCK € CBBP3aH C BB3MOXKHH, €BEHTYaJlHH, HETATHBHU NPOMEHH B JMXBEHUTC HHBA, YCTAHOBEHH OT
(hmHAHCOBHTE MHCTUTYIINH Ha Permybnuka benrapus.

OcHoBHUTe JnxBeHU TnpolieHTH Ha EIlb ca riaBHUAT MHCTpYMEHT Ha YTIPaBUTENHHS CHBET IIPU OMpEIesHEe Ha
MO3MIKATA [0 apuyHaTa nonutuka. Ha 3acemanuero cu Ha 14 nexemBpu 2023 r. YHIpaBUTEIHUAT CHBET PEUIH Aa
3ama3y HeIPOMEHEHH TPUTE OCHOBHHM JMxBeHH npoiieHTa Ha EIB. Makap nHbuanusaTa fa craaHa npes mociIeIHUTe
MecCelll, T BEPOSITHO OTHOBO BPEMEHHO Il Ce MOBHIIM B KpaTKocpoueH IutaH. Crope] MakpOMKOHOMHUYECKUTE
MIPOTHO3HM 3a €BpPO30HATa Ha excnepTuTe Ha EBpocuctemara ot gexemBpu 2023 T. ce odakBa WH(IIAIMATA TUTABHO Ja
HamausiBa mpes msuiata 2024 1., npeau aa ce qoomvku mpe3 2025 1. 10 meneBoTo paBHHIIE OT 2% Ha YTpaBUTEITHH
CBBET.

Cropen mporHo3ute oT AekemBpu 2023 T. HaJIWMYHWTE KPAaTKOCPOYHM ITOKA3aTEeNM COYaT, Y€ Mpe3 YEeTBBPTOTO
TpuMeceune Ha 2023 r. IKOHOMHYECKaTa aKTHBHOCT 1Ile ocTaHe cinaba. OvakBa ce 00aue pacTexbT Ja Ce 3aCHIIN OT
HauanoTo Ha 2024 r. HaTaThK, KaTO PEAJHUAT pa3loyiaraeM A0XOJ CE€ yBElIM4aBa, MOANOMOTHAT OT HamalsBalaTa
nH(panusa, craOWIHOTO HapacTBaHe HA 3alUIATHTE M YCTOHUYMBATa 3a€TOCT, a PAcTeXbT Ha M3HOCA JOTOHBA
noA0OpSIBAaIIOTO ce BBHIIHO ThpCeHE. Bb3nelicTBHETO HAa 3aTsAraHeTo Ha mapuyHata noiutika Ha ELb u
HeOJAaronpusaTHUTE YCJOBUS 3a NPENOCTaBsHE Ha KPEAWTH MPOJNBJDKaBa Ja ce IMpeHacs KbM WKOHOMHKATA,
3acsAraiiku KpaTKOCPOUHHUTE NEPCIEKTUBHU 3a PACTEXK.
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OcHoBHHU JuXBeHH npoueHTu u JJIII

2022 2023 2023

JACKEMBPU HOCMBPU JEKEMBpHU

OcnoBeH nuxBeH nporedT (OJIIT) 1.30 3.79 3.80
JIEOHUA ITmoc 1.42 3.80 3.79
JIMXBEH MPOLEHT 10 CBPBXPE3EPBU 0.00 0.00 0.00
JparocpodeH JUXBEH MPOIICHT 32 OICHKA Ha cTeneHTa Ha KoHBeprenius (JJIIT) 1.85 4.03 4.01

*Usmounux: BHB

Be3paboTuna

B CTpaHUTC C MMa3apHa UKOHOMUKaA 6e3pa60TI/1uaTa € IpU3HaTa 3a COLMAJICH PUCK IO MMOBOJ I1a3apa Ha TpyJa. Karo
00IIECTBEHO OLIEHEH PHUCK, Oe3paboTHIaTa IMOUIeKH Ha 3abIDKUTENHO OOIIECTBEHO OCUTYpPsIBAaHE M 00e3IIeTsIBaHe
npu onpenesieHn ycioBus. L{sutoctHata neiHOCT Mo (OPMUPAHETO U MPOBEXKIAHETO HA AbPXKABHATA IOJIMTHKA 110
COLIMAJIHOTO OCHUTYpsiBaHEe Ha Oe3paboTuIlaTa, KAKTO M HAChpPUABAHETO M IOJANIOMAraHeTo Ha 0e3pabOTHHTE JIUIIA,
IPU THPCEHETO W 3all04YBaHe Ha padoOTa W/WIM Ipyr THI MKOHOMHUYECKA JECHHOCT, JjaBa ChABbPKAHHETO Ha Ipoleca
Ha yTpaBJICHUETO Ha TO3M COI[UAJICH PHUCK.

Bucokute HuUBa Ha 6e3pa6omua MOorat CEpMO3HO Jia 3acTpaliaT MKOHOMHUYECKUA PACTEXK B CTpaHaTa, KOCTO OT CBOsA
CTpaHa MOXKE€ Ja AOBEAEC 10 CBUBAHC Ha HOTp€6J'IeHI/IeT0 1 HaMaJISIBAHC Ha MPUXOAUTE pCaln3upaHn OT CTOIIAHCKUTE
CyOEKTH B CTpaHaTa, BKJIIIOYUTEIHO U MPUXOANUTE PEAUTU3UPAHH OT JPYIKECTBOTO.

2. HecucreMaTH4YHH PHCKOBE

ABto IOHHMOH EAJl € XOJNAMHTOBO JAPYXECTBO M E€BEHTYalHOTO BIOLIaBaHE HA OINEPAaTUBHHUTE pe3yITaTH,
(bI/IHaHCOBOTO CBbCTOAHUE U TICPCIICKTUBUTE 3a PA3BUTHC HAa ABUIICPHUTE MY APYKECTBA, MOKE J1a MMa HCTAaTHBCH
e(eKT BbPXY PE3yATATUTE OT ACHHOCTTa U (PMHAHCOBOTO CHCTOSHHUE HA KOMIIAHHSATA.
JI0KONIKOTO AEHHOCTTa Ha KOMIIAHUSTA € CBhp3aHa C yIpaBlIeHUE Ha aKTHBU Ha JPYTH JPYKECTBA, ChIIAaTa HE MOXKE
Jia ObJie OTHECEHa KbM OT/AEJIEH CEKTOp Ha HAllMOHAJIHATA MKOHOMMKA M € M3JI0KEHA Ha OTPACJIOBUTE PUCKOBE Ha
neiiepHuTe apyxectBa. ABro FOHumon EAJl pasBuBa aeiiHocT B bwirapus u paboTu oCHOBHO B cdepara Ha
nmpojaxk6a Ha HOBU aBTOMOOWJIM, TapaHIIMOHHO M CJEITapaHIIMOHHO OOCIIy)XKBaHe Ha aBTOMOOWIIH, Mpojaxbda Ha
PE3EepPBHHU YaCTH U aKCecoapy 3a aBTOMOOWIIH.
I[eﬁHOCTTa € MPAKO 3aBUCUMA OT HAJIMYUETO HaA pa3zpClICHUA U OTOPpHU3AlU, KOUTO CHbOTBECTHUTC ITPOU3BOJUTCIIN HA
aBTOMOOWJIN ca IPeAOCTaBUIN Ha KoMmaHuuTe B I'pymarta Ha ABTo FOHHMOH. [IpexkpaTsiBaHETO WM OTHEMAaHETO Ha
NoZ0OHY NpaBa MOXe PA3KO Aa HaManu npojaxoOute Ha ['pymara. ToBa e 0coOeHO aKkTyajqHO B KOHTEKCTa Ha
r7100aJTHO TIPECTPYKTYpUpPaHE HA aBTOMOOWIHUsS OpaHiin. Bepxy OusHec cpemata B aBTOMOOMIHUS OpaHIIl BIUSST U
YHCTO BBTPEUIHU (hAKTOPH, CBBP3aHH C IOKyIAaTelHaTa CIOCOOHOCT Ha HACEJICHUETO, JOCThIA N0 (puHaHCHpaHe,
Ou3HEC HACTPOCHMATA, CKIIAI0BUTE HATUYHOCTH U JPYTH.
OCHOBHUST PHUCK, CBBbp3aH C JelHocTTa Ha JIpy»KeCTBOTO € BBb3MOXKHOCTTA 32 HaMaJlsiBAHE HA IMPHXOAUTE OT
MpoJaXOn Ha JPYyKeCcTBaTa, B KOUTO ydacTBa. ToBa Oka3Ba BIUSHHUE BBPXY MOJyYaBAHUTE TUBUIACHTU. B Tazm
BpPB3Ka, TOBA MOXKE /14 OKA)KE€ BJIUSHUE BbPXY PbCTa HA MPUXOAUTE HA J[py>KECTBOTO, KAKTO U BbPXY IIPOMsIHATa Ha
PEHTAaOMITHOCTTA.
Puckose, cBbp3aHM CbC CTPAaTErusTa 32 Pa3BUTHE HA KOMIIAHUATA
BpaemuTe medandu ¥ MKOHOMHYECKA CTOMHOCT Ha KOMIIAHMSITAa 3aBHUCST OT CTparerusra, u30paHa OT BUCHIMS
MEHW/DKBPCKH €KUII Ha KOMITaHUATA ¥ HETOBHUTE JBIIEPHH JApY)KecTBa. 1300pbT Ha HEMOAXOIIa CTPATETHI MOXKeE
Jla IoBeJie 10 3HAYUTEIIHH 3aryou.
Kommanmsita ce cTpeMu na ympaBisiBa pUCKa OT CTPATErMYecKH TIPEIIKH Ype3 HENpeKbhCHAaT MOHHTOPHHI Ha
pa3NMYHHUTE €TanM IpH H3NBIHEHHETO Ha CBOSTA Ia3apHa CTpaTerWs W pe3ylTaTure OT Hes. ToBa e OT
M3KITIOYUTEITHO 3HaYCHNUE, 32 J1a MOXKE J1a pearrpa CBOEBPEMEHHO, aKo € HeoOX0oAnMa poMsIHa Ha OTIpeJIelICH eTall B
IUIaHa 3a CTPaTernuecko pa3BuTHe. HeHaBpeMeHHHMTE MM HEYMECTHH NPOMEHHM B CTpaTerusATa ChIIO0 MOrar ja
OKaXXaT CHIECTBEH HETaTHUBEH e(eKT BbpPXY AEHHOCTTa Ha KOMIIAHUSATA, ONIEPATUBHUTE PE3yITaTH U (UHAHCOBOTO
MY CBCTOSIHUE.
PuckoBe, cBbp3aHM ¢ yIIpaBJeHNETO HA KOMIIAHUATA
PuckoBeTte, cBbp3aHH € ynpaBlieHHeTo Ha [Ipy»KecTBOTO ca CIeTHHUTE:

* B3€MaHE Ha rpC€lIHU PEHICHUA 3a TCKYIIOTO YIIPaBJICHUC HAa MHBECTUIHUUTE U JIUKBUIHOCTTA HA q)I/IpMaTa

KaKTO OT BUCHINA MEHHUKBPCKH CbCTaB, TaKa U ONICPATUBHUTEC CIIYKUTECIN HA XOJIJIMHI A,
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*

HEBB3MOXKHOCTTa Ha MCHU/DKMBHTA Ja CTapTUpa peain3allvidTa Ha MJIaHUPAHWU IMPOCKTU WKW JIUIICA Ha
MOAXOJAAIIO PBKOBOACTBO 3a KOHKPETHUTE IMMPOCKTH,

BB3MOKHHN TEXHUYCCKHU I'PCIIKN HAa €AVMHHATa YIIPABJICHCKA I/IH(i)OpMaHI/IOHHa CHCTEMA,
BB3MOKHU I'PCHIKN HAa CUCTEMATA 3a BbTPCIICH KOHTPOJI;
HallyCKaHC Ha KIIFOYOBHU CITYKUTECJIN U HEBB3MOKHOCT Ja C€ Ha3HA4YU MCPCOHAJ C HY)KHUTEC Ka4CCTBaA,

PHUCK OT MMPEKOMEPHO HApaCTBAHE HA pa3XOAUTC 3a YIIPABJICHUC U aAMUHUCTpalus, BOACIL 10 HaMaJIIBaHC
Ha 06HIaTa peHTa6I/IJ'IHOCT Ha KOMIIaHUATA.

* o o o

Puckose, cBbp3aHu ¢ NIPUBJIMYAHETO U 3aAbPKAHETO HA KBATU(PUUMPAHU KAaAPH

Wsrpakpaneto Ha M3ILUI0 HOBU OM3HEC MOJICNU IPe3 MOCIEAHUTE TOJMHU M3MCKBA CHeUU(pHUYHA KBUTU(DHUKALUS B
€KHIIa OT CIIYXXHUTENH, KaTO KOHKYpPEHIIUTA MEeX Ty paboTOAaTeNuTe, IOMBIHUTEHO OrpaHnyaBa 1 0e3 ToBa CBUTHUS
KPBI' 0T 100pe 00pa3oBaHu M KBUTU(GHULIUPAHH CIYKHUTENIH. JJOITBIHUTEIIHO BIUSIHAE OKa3Ba U JeMorpadckara Kpusa
B CTpaHaTa — 3acTapsBalll0 HaceJIEeHUE U HUCKa pakaaeMocT. B pe3ynrar Ha Te3u u Apyru (pakTopu KOHKYpPEHLUSTA
MEX1y padOTOAATENNTE € MHOTO CEpHO3HA.

BuznecwsT Ha ABTO IOHNOH EA/] € 3aBHuCHM B 3HAUMTEJIHA CTEIIEH OT NPUHOCA Ha OIpeAesieH Opoii InIa, YWIEHOBE Ha
YIpPaBUTETHUTE U KOHTPOJIHU OPTaHU, MEHUKBPH OT BHUCIIE M CPEIHO YIPaABIEHCKO HUBO Ha KOMIAHUATA-Maiika U
JbLIEPHUTE KOMIIAHUHM OT OCHOBHUTE OW3HEC HampaslieHHs. HsMa cUTypHOCT, Ye TEe3H KIIOYOBH CIIYKHUTEIH IIe
NpOJbJDKaT Aa padboTaT 3a EMuTeHTa 1 3a B Objieie. YcnexbT Ha KOMIIAHUATA 1€ € OTHOCHM ¥ KbM CIIOCOOHOCTTA i
Jia 3aAbpka ¥ MOTHBHpa Te3H Jura. HeBb3MOXKHOCTTAa HAa KOMIIAHUATA Jja MOAIbPIKa JOCTAThYHO JIOSUICH, OITUTEH U
KBaNM(UIUPaH MEPCOHAN 32 MEHUIDKBPCKHU, ONEPAaTUBHU M TEXHHUYECKH IMO3HMLHHM MOXE Ja UMa HeOJaronpusITeH
e(eKT BbpXy JAeHHOCTTa Ha HKOHOMUYECKATa rpyIa KaTo IS0, ONePaTUBHUTE M pe3ysITaTh, KakTo U (PUHAHCOBOTO i
CBCTOSIHHE.

DUHAHCOB PUCK

DHUHAHCOBUAT PHUCK MPEACTABIIABA JIOBIHUTEIHATA HECUTYPHOCT 110 OTHOIICHNE HA HHBECTHTOPA 32 MOIyYaBaHETO
Ha MPUXOJH B CIydanTe, Korato J[pyKeCTBOTO M3MOJI3Ba MPUBIICUYCHH WM 3a€MHH CPEICTBA. a3 JOIBIHUTEIHA
(hmHAHCOBA HECHT'YPHOCT JIOIIBbJIBa OM3HEC pucka. Korato gact oT cpeacrBara, ¢ KouTo [pyXecTBOTO (HHAHCHpA
JeWHocTTa cH, ca moj (opMmara Ha 3a€MH WIM IBITOBM ILEHHU KHIDKA, TO IUIAIIAHMATA 3a TE€3H CPEICTBA
MPE/CTABISBAT (PUKCHUPAHO 3aIbIKCHHE.

KonkoTo mo-rossiM € AeTbT Ha IBITOCPOYHMS ABJT B CPABHEHNE ChC COOCTBEHUS KAITUTAN, TOJIKOBA ITO—TOJIsIMA IIe
OB BEPOSTHOCTTA OT IPOBAI NIPH M3IIIAMIAHETO HA (PMKCHUPAHNUTE 33ABJDKCHHUS. YBEIMUYECHUETO Ha CTOMHOCTTA Ha
TO3HM TIOKa3aTell N0Ka3Ba U yBeJIMUaBaHe HA (PMHAHCOBHS PHCK.

Bausyren puck

HpyxectBoTo onepupa npeaumMHo B bearapus. B bearapust ot 1996 r. MmecTHarta BanyTa € (pMKcupaHa KbM €BPOTO U
3a TOBA BAIyTHUS PUCK € MUHUMHU3HUPAH.

HacrosimaTa emucus KoprnopaTUBHU OOJIUraiiy € AeHoMuHupaHa B ieBa (BGN). Hannunero n moaasp:kaHeTo Ha
JielicTBalaTa cucTeMa Ha (PMKCUpaH BAIYyTEH Kypc MEXIy JIEB M €BpO M 3ala3BaHeTO Ha pexuMa Ha BallyTeH Oopn
JI0 TIpUEMaHeTO Ha cTpaHaTa B EBpo3oHaTa, ompeiemnsaT jumcaTa Ha CBHIIECTBEH BAJyTEH PUCK 3a HHBECTUTOPH,
YUHTO MBPBOHAYATIHH CPEJCTBA Ca B €BPO.

JIuKkBUAEH pUcK

JIMKBUIHUAT PUCK € CBBP3aH ¢ Bb3MOkHOCTTa ABTO FOHMOH EAJl na He moracu B JIOTOBOPEHHUS pa3Mep H/IIH B
CPOK CBOHM 3aJbJDKEHHUS, KOTAaTO T€ CTaHAT M3UCKyeMH. HammumeTo Ha noOpw (UHAHCOBH TIOKa3aTeNd 3a
PEHTAOMITHOCT ¥ KallMTAIM3alds Ha JaJICHO APYKECTBOTO HE ca TapaHT 3a 0e3mpoOIeMHO ImocpeniaHe Ha TeKYIIUTe
iamanus. JIMKBUIIEH PECK MOJXKE Ja BB3HUKHE W IpH 3a0aBeHW IDlamaHus oT kaueHTd. ABto FOHMOH EAJL ce
CTpeMH Ja MHHHMHU3UpPA TO3U PUCK Ype3 ONTHMAIHO YIpPaBJICHHE HAa MAPUIHHUTE IMOTOIM B HKOHOMUYECKaTa IpyTa
Ha ABTO IOHHMOH. EMUTEHTHT mpmiara moaxoj, KOWTO Ja OCUTYpH HEOOXOIMMUS JIMKBHICH pecypc, 3a Ia ce
MOCPEIIHAT HACTBIIIUTE 3aIbJDKCHUS NpPU HOPMAaJHH WIH W3BBHPEAHU YCIOBHA, 0e3 Ja ce peaam3upar
HETPUEMITUBH 3aryOu WIIM Ja ce HAKBbpPHH PEIyTalUsATa Ha OTICIHUTE JPYKECTBA M MKOHOMHYECKATa Tpyma Karo
LSLT0.

JpyxecTBOTO TpaBU (PUHAHCOBO IUIAHHMpaHE, C KOETO Jia IMocpella M3IUIANIAHETO Ha Pa3XOMd W TEKYIIUTEe CHU
3aJbJDKCHUS 32 TMEPUOJ| OT JIEBETICCET ITHH, BKIIOYHTEIHO OOCITy)XBaHETO Ha ()MHAHCOBHUTE 3aIbJDKEHUs. ToBa
(h)MHAHCOBO IUTAHMpAHE MUHUMH3HMpA WIM HAIBIHO W3KIIOYBA MOTCHIHMATHHASA CS(PEKT OT BH3HUKBAHETO Ha
U3BBHPEIHU O0CTOSTEICTBA.

PovkoBoacTBOTO Ha Jlpy>KECTBOTO MOAKpEIs YCWIMATAa Ha JbIIEpPHUTE KOMIaHuM B ['pymara 3a NpuBIUMYaHE Ha
0aHKOBU pECypCH 3a WHBECTUIMH W W3IOJ3BAaHE Ha BBH3MOXKHOCTHTE, KOUTO JaBa TO3M BHJ (UHAHCHpAHE 3a
ocurypsiBaHe Ha 000poTHU cpencTBa. OOeMuUTE Ha T€3H MPUBJICUCHH CPEICTBA CE MOIIBPKAT Ha ONPEICIICHN HUBA U
ce paspemiaBaT cliel JOKa3BaHE HAa HWKOHOMHYECKaTa E(QEKTHBHOCT 3a BCSIKO JpyKecTBO. I[lonmTHkarta Ha
PBKOBOJICTBOTO € HACOYCHA KbM TOBa Ja HaOupa (PMHAHCOB pecypc OT masapa moj opMaTa OCHOBHO HA 3a€MH OT
HE(MHAHCOBH W (PMHAHCOBU WHCTHUTYIHHU KaKTO M Ype3 IBITOBH MHCTPYMEHTH (OONUTaIiK), KOUTO WHBECTHUPA B
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JBIIICPHUTE CU JPYKECTBA KATO UM OTIIYCKa 3a€MH, C KOUTO T¢ Ja (huHAHCUpAT cBoM MpoekTH. ChIIo Taka, y4acTBa
B YBEJIMYEHUSTA HA KalUTada UM.
Puck oT BB3MOKHO OCHLIECTBSIBAHE HA CHEJKH MeXKAY Apy:kecrBata B I'pymarta, ycJOoBHSITA HA KOUTO ce
pa3jinyaBaT OT Na3apHUTE, KAKTO M PUCK OT 3aBUCMMOCTTA OT JIeifHOCTTA HA IblUIEPHHUTE IPYKecTBA
B3anMoOTHOIIEHUATA ChC CBBP3aHU JIAIA MPOU3TUYAT 110 JTOTOBOPH 32 BpEMEHHA (PMHAHCOBA TIOMOII] HA JBIICPHUTE
JPY>KECTBA U TIO TIOBOJI CIICJIKH, CBBP3aHK ¢ O0MYaifHaTa ThProBCcKa ICHHOCT HA ABIICPHUTE KOMIIAHHUH.
PuCKBT OT BB3MOXKHO OCBIIECTBSIBAHE HA CHAECIKH MEXIy JIpyxkecTBaTa B I'pymata Ha ABTo IOHHOH mpu ycnoBus,
KOUTO C€ pa3iuuyaBaT OT Ma3apHHUTE, C€ U3pa3sBa B IMOEMaHE HAa PHUCK 3a MOCTHTaHE Ha HHUCKA JTOXOAHOCT OT
MPEJ0CTABCHO BHTPEIIHO-TPYIIOBO (hUHAHCUpaHe. J[pyr pHCK, KOWTO MOXKe Ja ObJe MOET, € MPH OCHINCCTBIBAHETO
HAa BBTPCIIHO-TPYNOBU THPTOBCKH CICIKH, 1a HE OBJAT peali3upaHH JOCTAThYHO MPHUXOIH, a OT TaM U J00pa
nevanba 3a ChOTBETHATa KOMIaHWs. Ha KOHCOMUIMPAHO HHUBO TOBAa MOXeE na pedeKTHpa HEraTUBHO BBPXY
PCHTAOMITHOCTTA Ha Isiata ['pyna.
B pamkute Ha I'pynata ce M3BBPIIBAT CHEJIKH MEXIY APY>KECTBOTO-MaWka U IBIIEPHUTE IPYKECTBA U MEXKIY
caMuTe IBIIEPHHU JpyKecTBa. BCUUYKU CHENKU ChC CBBP3aHM JIUIA CE€ OCBIIECTBSIBAT MPH YCIOBUS, KOUTO HE CE
pas3nuyaBat ot oOuuaiiHuTe nasapHu 1eHu u crnassaiiku MCC 24 , OnoBecTsiBaHe Ha CBBbp3aHu Jula“. Apto KOHHOH
EAJI ockiiecTBsiBa ACHHOCT MPEIMMHO 4Ype3 IBIICPHUTE CH APYKECTBA, KOCTO O3HA4YaBa, ue ()UHAHCOBHUTE MY
pe3yaTaTH ca TPSAKO 3aBUCUMH OT (UHAHCOBHUTE PE3YJITAaTH, PA3BUTHETO U MEPCHCKTHBUTE HA JBIICPHHUTE
npyxkecTtBa. Jlomu pe3ynraTH Ha eIHO MM HSIKOJKO IBIIECPHHU JAPYKECTBA OM MOTJIO Jia JOBEHE 0 BIIONIABAHE HA
(hMHAHCOBHTE PE3yJITaTH HAa KOHCOIMIUpaHa 6a3a. ToBa OT CBOS CTpaHa € CBhP3aHO U C IIeHaTa Ha (MHAHCUpAHE Ha
JpyXecTBOTO, KOSITO MOXKE Jla C€ MPOMEHHU B PE3YJITaT HA OYaKBAaHHUITA HAa MHBECTHTOPUTE 3a MEPCIEKTUBUTE HA
KOMITIaHUSITA.
MexaHu3MH 32 ylpaBJjieHHe ¥ MUHUMH3HPAHe HA PUCKA
EmementuTe, ouepraBamy pamkarta Ha YyIpaBIICHHE HAa OTACIHUTE PHCKOBE, Ca TPSKO CBBP3aHU C KOHKPETHH
MPOIIEIYyPH 32 CBOCBPEMEHHO INMPEIOTBPATsABAaHE W pellaBaHE Ha CBEHTYallHM 3aTPyAHCHHs B IEHHOCTTAa HA ABTO
IOnnon EAJ] . Te BkitouBaT TEKyIL aHAINU3 B CICAHUTE HAIPABICHUS:

¢ TmasapeH U, [eHOBa IIOJMUTHKA, W3BBPIIBAaHE HAa MApKETHHTOBH TIPOYYBAHUS W HW3CJICOBAHUA Ha

Pa3BUTHETO Ha MMa3apa W Ma3apHUs I5T;
4 aKTHBHO YIIpaBIICHHE HA WHBECTHINUTE B PAa3IMYHUTE CEKTOPH Ha OTPACHIIA;
¢ IUIOCTHA TOJIMTHKA 110 YIPaBJICHUETO Ha aKTUBUTE U ITACHBUTE Ha J[py’KeCTBOTO ¢ IIeT ONTHMHU3HPaHE Ha
CTPYKTypara, KadeCTBOTO M BB3BPBIIACMOCTTa Ha aKTHBHUTE Ha JIpy’KeCTBOTO;

¢ ONTUMHU3UpaAHE CTPYKTypaTa Ha MPUBJICUCHHUTE CPEACTBA C OINIEA OCHTYpsSBaHE HA JIMKBHIHOCT H
HaMmalsBaHe Ha (UHAHCOBUTE pa3xoau Ha JIpyKeCTBOTO;
e(pEKTHBHO YIpaBJICHNE Ha TAPUIHUTE MOTOIIH;
¢ ONTUMHU3UPAHE HA Pa3XOJUTE 32 AIMUHHUCTPAIUS, YIIPABICHUE U 32 BHHIIHA YCITYTH;

*

¢ ymOpaBIeHHE HA YOBEUIKHUTE PECYPCH.

HacrprnBaHeTo Ha HenpeIBUICHN CHOUTHSI, HETIPAaBHIIHATA OIIEHKA HA HACTOSAILINTE TEHICHINH, KAaKTO ¥ MHOKECTBO
JpYTH MHKPO- U MaKpOMKOHOMHYECKH (PaKTOpH, MOTaT Jia HOBJIUSAT HA MPEIEeHKaTa Ha MEHWDKBPCKUS SKHUIl Ha
JpyxectBoTo. EAMHCTBEHMSAT HauWMH 32 INPEONOSIBAHETO HA TO3M PHUCK € paboTara ¢ NPO(ECHOHAIUCTH C
MHOTOTOJIUIIEH OIHT, KaKTO Y MOJIbP)KaHE OT TO3W EKHIT Ha MAaKCHMAJIHO ITBJIHA M aKTyaHa MH(pOPMaIoHHa 0a3a
3a pa3BUTHETO U TEHJICHIIMHUTE HA 11a3apa B TE3W 00JIaCTH.

Ynpasienue Ha pucka

Tlonsima wacT oT pucKOBeTe, Mpe] KOUTO € m3npaBeHo JpyxkectBoro ca moapooHo omucanu B Cexius PUCKOBU
OAKTOPU no-rope, xaTo 1einTa Ha Ta3d CEKUUS € Aa CE ONMIUAT CTBIKUTE WU MPOLENypUTe, NPEeINpHETH OT
PBKOBOJICTBOTO € 11€71 HOPMATHOTO (DYHKIIMOHMpaHe Ha OM3Heca, Kb/IETO PUCKOBETE Ca HAJIC)KHO MACHTH(DHUITPaHN
U TSXHOTO BB3JEHCTBUE CE yNpaBIsiBa 10 HAUMH, KOUTO MUHUMU3UPa HETaTUBHOTO UM Bb3JI€HiCTBUE BbPXY HOpMaTa
Ha neyasi0a ¥ rapaHTHpa HENPEeKbCHATOCT Ha On3Heca.

VYnpaBneHneTo Ha puUCKa IENW Ja HACHTH(OUIMpPA MOTEHIHMAIHH CHOWTHSA, KOMUTO MOTaT Ja IOBIMSAT Ha
(yHKIIMOHMpaHeTO Ha JIpy>eCTBOTO M IIOCTUTAHETO Ha OIIpE/IeTIeHH ONEPaTHBHH LIENH.

NHPOPMALIMSA 3A CKIIIOYEHU I'OJIEMU CAEJKHW MEXAY CBbP3AHU JIMIIA
IMPE3 I'bPBOTO TPUMECEYME HA 2024 T..

Hpe3 OTUYCTHUS NEPpHUOJ HAMA CKIIOYCHHU T'OJIEMHU CHACIKU MEKAY CBBbP3aHU JIMIAd, KOUTO da Ca U3BBH oOHUaiiHKUTE
HeﬁHOCTH Ha KOMITIaHUATA.
30.04.2024 1.

Hukouaaii KuneBcky,
M3nbinHuTENeH TUPEKTOP



