ABTO IOHHOH EA

MHAUBUIYAJIEH MEXIUHEH ®UHAHCOB
OTUET

30 centemBpu 2024 roauna



ApT0 FOnnon EAJT

HHIHBUIYAJTEH MEXKINHEH ®HHAHCOB OTYET 3A IMEYAJBATA WIH 3ATYBATA H

APYI'HS BCEOBXBATEH JOXO0/]
3a nepuoaa, npuKmoYBalL Ha 30 centemepn 2024 r.

30.9.2024 30.9.2023

ITosacuenne

[Mpuxosn oT npogax6a Ha yesryru 4

Apyru npuxoau 4

leuanda ot npoax6a Ha nbiepun JpyXxecTBa -

OGesueHKa Ha B3CMAHMS, HOTHO OT Bb3CTAHOBEHH 3aryou

33 00€31ECHKaA

Pasxonu 3a matepuanu 5

Paszxou 3a BeHIIHK yenyTH 6

Pazxo/iu 3a nepcoHana 7

Pasxosm 3a amoprisays 11.12

Hpyru pasxoau 8
Meuanda/(3aryda) or oneparusna neiinoct

PuHaHCOBH pazxoan 9

DHHAHCOBH [PHXO 1M 10

Meuanda npeau gannun

(Pazxo)MkoHOMUS 32 MaHbK BLPXY JI0XO,/[HTE
Ieuanda/(3aryda) 3a roqnnara

Od1u1o Beeodxearna neyanda, (3aryda) 3a roanunara

Hemua nevanba / (zazvop) nafacyus, & 1eea

Hukonaii Kunesckn
Msnsnuutenen Qupextop

25.10.2024 r.

[ToscHuTeHUTE OeJIeKKH Ca HEpasJemHa 4acT oT (bHHB.HCOBHﬂ OTHET.

X1, 16, XULT. 18,

67 23
103 140

5 489 .
5659 163
(122) 57
(11) (15)
(233) (140)
(243) (237)
(29) (71)
(18) (20)
5003 (263)
(665) (703)
1297 652
5635 (314)
5635 (314)
5635 (314)
70.43 (3.92)

y '“(7/
{
Mnnem@ggmﬁe HoBa

['magen cueropomuTeN



ABT0 FOnnon EAJ]
HHAUBHAYAJEH MEKJIUHEH OTYET 3A ®HHAHCOBOTO CbCTOSAHHUE
3a nepuoaa, npuxTroyBaw mna 30 cenTeMBpu 2024 r.

benexka 30.09.2024 r. 31.12.2023 r.

BT X1, R,
AKTHUBH
HeTekyum akTueu
VIMoTH, MaLiimm i cbopbike i 11 161 189
HusecTumm B Ab1e pHy pe 11pHsThs 13 4642 7 645
[IpeaocTapeny 3aevu Ha TPETH JTHLA 14 4 385 8 104
Herexymm p3emannisg o1 epbpsani mua 23:1 7946 4876
Otcpouenn 1aHbuHu aKTHEH 9 9
Cyma Ha HeTeKYIINTE AKTHBH 17 143 20823
Texkymu akTusn
Marepuantm sanacu I 1
Bsemanus ot crup3aHn nmia 23.1 16 686 5332
Teprosexu 1 ipyru r3enanms 15 3212 859
[perocTaBeny 3aeMu Ha TpeTH i 14 380 203
DHHAHCOBH AKTHBH, JIHPIKAHH 32 ThPryBaHe 16 14 540 16 588
[Tapuynn cpeactra 17 36 34
Cyma na TeKymnTe akTHRH 34 855 23017
OBUIO AKTUBH 51998 43 840
COBCTBEH KAIMUTAJI H MACUBH
CobcTBeH KanuTAall
AKIHOHEPEH Karra 18 12001 12001
Pesepsu 730 730
Hepasnpe tenena nevanda/ (Harpynana 2aryoa) 5047 (588)
Obuo codeTRen KanuTal 17778 12 143
Herekymum nacusn
3a/IbIKCHIE 110 O0JIMIAIMOHEH 346 M 19 3 550 3550
3acMH OT ()HHAHC OBH HHC TUTYIIH 20.2 7994 3 856
3aeMu OT He(hpMHAHCOBH HHCTHTY LK 20.1 43 81
3aNbIKEHHA KbM CBLP3aHH Il 23.2 10602 15245
3a/UBJKEHIA 110 IHBHHIOBH IOTOBOPH 21 143 143
CyMa Ha HeTeKVIUHTe MacHEH 22 332 22 875
Tekyun nacusu
3aanLIEKeHIE 10 06 IMralMOHe H 326 M 19 287 835
3aeMH 0T (JMHAHCOBH HICTHTYLIHH 202 5641 5428
3aeMH OT HehMHAHCO BH MHCTHTYIHE 20.1 - 56
3a0bIKCHHS KBM CBBP3aHH JTHUA 23.2 2334 2239
TuproReKu U ApYTH 3a:1bI1Ke HHS 22 3617 228
3a0bIKCHHA N0 JIH3HHTOBH 10TOBOPH 21 9 36
Cyma ma Tekymmre nacusn 11 888 8 822
O6mo nacuen 34220 31697
OBIIO COBCTBEH K THNACUBH 51998 43 840

Muatna Paurkcopa-JTiooenona

I:}}B{‘!l CHETOBOINTECT

Hukomnait Knnescku
Wsneauurenen [upekro

25.10.2024 r,
HoscHuTeHuTe GeNeAKKN ca HEPaA3AE/HA YACT OT (JMHAHCOBHS OTUCT.



ABTo FOHnon EAJT

HHINBHAYAJTEH MEKIHHEH OTYET 3A IPOMEHUTE B COBCTBEHHSA KATIUTAJ

3a mepuoza, npukmoysamw Ha 30 centemepy 2024 1.

Caano na 1 auvapu 2023 1.

Pasnpeneneime Ha nevanda B pesepBH

Ileuanoa 3a romara

Apyru mseners ot npe0dpasyRale Ha TBIICPHO IPYHECTRO
Canno na 31 gexemspu 20237,

Canpo na 1 suvapu 2024 r,

Pasmpetenenne wa newanGa B peseprn

[Mevanda 3a neproja

prl"ll H3MCHCHHS OT Hpco()pel';ymme Ha IBLIEPHO JPYKECTRO
Canno na 30 centemspn 2024 r.

Iukonaii Knnescku
Hanvnanrenen lupextop

25.10.2024 r.

ITosscuuTenHuTE BEneKKH ¢ca Hepaz/1enHa 4acT OT (PHHAHCOBHS OTHCT.

Hepasipeienena

O o
croset Pesepan neuanba/(Harpynana Obuto
Karmra -
3aryoa)
XLT. 8 Xt 8. XULT T8,
40 004 265 (27 616) 12 653
(28 003) 387 27616 -
- = (588) (588)
78 78
12 001 730 (588) 12143
12001 730 (588) 12 143
. - 5635 5635
12 001 730 5047 17 778

Munena Pamkoga
[naBeu cyeToBoHTE

OeHORa
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HHINBUAYAJEH MEKIWHEH OTYET 3A MAPUYHUTE nmorouu

3a nepuosa, npuxmousai Ha 30 centemppu 2024 r.

MMAPHYHH MOTOLM OT ONNEPATUBHA JEMHOCT
HocTeruienns ot koHrparenTH
[Mnatgamsa sa KouTpareHru
[TocTrrie Husi( aranms ) oT (HHAHCOBI AKTHEH. IBPKAHH C LI
npo jlaxda
[Lrawarnma 3a gameim (6e3 qanbk BBPXY J10X0,1a)
[Tnamanvs sa sarari, ocuryposkn u ApYrH
[Tnatenn GankoRM TAKCH M JTHXBH
HApyru nocreivienus /(mmamanms) ot OMePaTHBHA Je HHOCT
HeTun napuanu notouu o1/, m3non3ganm g ONEPATHBHATA ACHHOCT

IMMAPHYHH MOTOLM OT HHBECTUIIMOHHA JAEHHOCT
[MocThivienms ot nposaxGa Ha MMBeCTHIEM
Ilpeaoctapens 3aenmu
Bhicranosernt /(ruiaren) npeoctaselnt 3aeMu
Tomyue s THXBH N0 Npe10CTaBeHH 3ae M1
HeTHn napuanm notoun ov/, H3n0/13BaNH B HHBECTHIIHOHNA aeiiHocT

IMMAPUYHH NOTOLUMH OT ®PMHAHCOBA NEHHOCT
IocTeimie nus o saemu
[Mnamanus no saemu
ITnaTeHu 3a0bGKEHHSA IO AH3HHIOBH JOTOBOPH
HI3IU1aTe HH JIMXBH M KOMHC HOHHH, HETHO
Hpvru nocTeicHus/ (MIaIaHus ) OT HHBEC THIMOHHA CHHOCT
HeTHn napuyuu notoun o1/, M310/13BaH1 BHE (puHancora qeiinocT

Herno (Havaitenne)/vBeatnuenne na mapuuunre cpejicTBa U
HAPHYHHUTE eKBUBAJIEHTH

HMapuunu cpencrea n napuyHmn eKBURATIeHTH Ha | AHYyapu
Mapuunu cpexcersa u napuunn ekpusatenty na 30 cenTeMBpH

Huxonaii Kunesckn
Hanwnuurenen Hupexrtop

25.10.2024 r,

[ToscuuTenHuTEe Benexku ca HCPa3/1e/iHa YacT OT (PUHAHCORHS OTYCT.

30.9.2024 30.9.2023

XUt 6. XUl 18
1678 612
(242) (302)
- (3029)
(56) (58)
{225) (209)
= (14)
2120 (501)
3275 (3501)
8492 -
(51 873) (22 295)
38616 19075
221 65
(4 544) (3 155)
36 679 27 832
(34901 (20 844)
(317) (114)
(191) (199)
1 (1)

1271 6674

2 18

34 24

36 42

Mintena Pamkosa-Jliodeiiosa
['naBen cueroBommTE:!



Asto FOnnon EAJT
[NosicHuTenHN OenexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2024 r.

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.

Cucrtemara Ha ynpaBieHue Ha J[py’kecTBOTO € eqHocTeneHHa - CbBeT Ha TUPEKTOPUTE, KOHUTO € B CIEeTHHS ChCTaB
kbM 30 centemBpu 2024 1.
— Benusap Xpucros Benunos - I[Ipencenaren Ha CbBeTa Ha IUPEKTOPUTE

— 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 30 centemBpu 2024 1. e 7 qymm.
Kem 30 cenremBpu 2024 r., emnonumueH akunuonep B [pyxkectBoto, mpurexasam; 100 % or kanurama my e
Acrepuon bearapus 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 3acrpaxoBaTenu 10roBopu B cuiia ot 1 suyapu 2023 r., npuer 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.
- H3menenus B8 MC®O 17 3acrpaxoBarennu aorosopu: IIbpponavyanno 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.
- H3menenuss B MCC 1 IlpeacraBsine Ha ¢puHaHcoBuTe oTyeT 1 MC®O U3siB/IeHNs 32 NIPUJIOKEeHHe 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
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[NosicHuTenHN OenexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2024 r.

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.
- H3menenuss B MCC 8 CueToBOAHA MOJMTHKA, IPOMEHH B CYETOBOJHHUTE NMPHUOJH3UTE]HH OLUEHKH H
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.
- H3menenuss B MCC 12 Jlanbuu BBpXy Aoxoaa: OTcpoveHHTe JaHBIM CBBP3aHHM C AKTHBH H IACUBH,
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.

- H3menenus B MCC 12 Jlanbum BBLPXYy Aoxona: MekayHapoaHa JaHb4YHA pedopmMa - NpPHMePHHU

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



Asto FOnnon EAJT
[NosicHuTenHN OenexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2024 r.

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:
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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 ceriacHo 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;
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® 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 BHB BPEMETO M CleNU(DUYHUTE 3a aKTHBa puckoBe. CnpaBeqiuBara
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 MET TOAWHH. HpI/I MOo-ABJI'M NEPHUOAU CE€ U3UYUC/IEIBA MHIACKC 3a
JBITOCPOYEH PACTEX U TOW ce Tpuiiara ciiejl IeraTa roJMHa KbM ObJICIUTE TAPUYHHU ITOTOLH.

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.

Hetnata peanusyeMa CTOHHOCT NpejCTaBlsBa OYaKBaHATa MpPOJAXKHA I[eHa HAa MaTepHUaJHUTE 3allacu, HaMaJeHa C
OYaKBaHUTE Pa3XoAaH 10 npoaaxobara. B ciyuait ye MaTepuanHuTe 3amacy ca O Beye 00e3[CHEHH 10 HETHATa UM
peanu3yeMa CTOMHOCT U B TOCJIEABAL] OTYETEH MEPHOJ Ce OKaXKe, 4e YCIOBUATA AOBEJIU 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
U3XOJIIIA.

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 (1)I/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.

TCKyIHHTe JaHbIU BBPXY neyagbara ca OIPEACICHN B CHOTBETCTBUC C M3HMCKBAHUATA Ha 6'I>J'II‘apCKOTO JaHBYHO
3aKOHOJIATEJICTBO — 3aKOHA 3a KOPIOPATUBHOTO TMOJOXOJHO obiarane. HomuHanHata nanbuHata craBka 3a 2024
roauHa ¢ 10% ot obmaraemara neyan6a (2023 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
nenu. OTCpOUeHHAT JaHBK Cce M3YMCIABAa Ha 0a3aTa Ha JaHBYHATa CTaBKa, KOSTO Ce OYaKBa Jia JeWCTBA KOraro
aKTUBBT CE peaI3upa Wil 3aIbKEHHUETO Ce IOTaCH.

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 BTOPOTO TpUMECECUUEC HA 2024 r. I[py)KCCTBOTO HC € U3BBPIIBAJIO IMMPCOIEHKAa HAa UHBECTULIUUTC 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 u apyrust BceoOxBaTeH moxox — 3a 01.01.2024-30.09.2024 r.
JlpyKecTBOTO NpU3HABa HETECH pa3xo] B pasMep Ha 122 xwi. nB., a 3a 01.01.2023 - 30.06.2023 r. HereHn
MPUXO OT 57 XWJL. JIB.)

e Oryer 3a ¢unancoBoto checrosHune — kbM 30.09.2024 . [IpyXecTBOTO Mpu3HaBa O0E3ICHKAa Ha
¢uHaHcoBH akTHBHU B 0011 pazmep oT 200 xmi. nB. (kbM 31.12.2023 r. — 78 xuu. 11B.)

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).
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4. ITpuxoau
4.1 IIpuxoau OT TOTOBOPH ¢ KIHEHTH
30.9.2024 30.9.2023
XUJL. 8. XUJ. 8.
Ipuxonu oT ycimyru 67 23
OO01110 PUX0HU OT JOTOBOPH € KJIUEHTH 67 23
4.2 Ipyru npuxoau
30.9.2024 30.9.2023
XUJL. 8. XUJ. 8.
ITpuxoau OT HaeM Ha aKTUBU 9 -
Hpyru npuxonn 94 140
OO0 APYrd NpUXoau 103 140
4.3 MoMeHT BbB BpeMeTo 3a IPH3HABAHE HA PUXOANTE
30.9.2024 30.9.2023
XUJl. 8. XUJ. 8.
VYenyry, IpeXBbplieHH B TEYEHUE Ha BPEMETO 67 23
OO01110 MPUX0AU OT JOTOBOPH € KJIUEHTH 67 23
4.4. Tleuan6a oT mpoAaxéa HA IBIIEPHH APYKeCTBA
30.9.2024 30.9.2023
XUJl. 8. XUJ. 8.
TIpuxoam oT npogaxba 8492 -
OTyeTHa CTOHHOCT Ha MPOAaICHUTE HETEKYIIH AKTUBU (17 620) -
O0e31eHKa Ha MHBECTHITUATA 14 617
5489 -

Ha 28.06.2024 r. ABto FOHHOH NpeXBbpJIM BCUUKH aKIMK OT KalluTala Ha JbIIEPHOTO CH ApYykecTBO AyTto Uramus
EAJl. Kem 31.12.2021 1. ¢ pemenne Ha OO0moTO cChOpaHHe Ha aKIMOHEpPHUTE Ha 0a3a eKCIIepPTHA OIICHKA € B3ETO
penieHue 3a 00e3leHKa Ha MHBECTUIIMATA B pa3Mep Ha 14 617 xui. JIB. 3a JOCTHraHe Ha CHpaBeIMBa CTOMHOCT Ha
uHBecturuiaTa B Ayro Uramms Ha 3 003 xmn. nB. OT mpopaxbaTa € OT4eTeHa CUSTOBOJHA Iedasida B pasMep Ha
5 489 xu. 1B.

5. Pa3xoau 3a matepuanu

30.9.2024 30.9.2023
XU 18. XU 8.
T'opuBa 6 10
KoncymaruBu 3 3
Apyru 2 2
11 15

6. Pazxonu 3a BLHIIHHA YCIYTH
30.9.2024 30.9.2023
XU 78. XU 8.
Pexnama 61 20
[Monnpwxka copTyep u xapayep 28 22
®DUHAHCOBU YCIYTH U OJTUT 1 14
KOpunuiaecku 1 KOHCYATaHTCKH YCITYTH 79 35
Komynukarm 1 1
Apyru 63 48

233 140
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7. Pa3xoau 3a nepcoHajia

Bob3Harpaxnenus
[TpoBw3MHK 32 HEVMBIIOI3BaH INIATEH OTITYCK
ColmaHu O CHTI'ypPOBKH

8. Ipyru pasxoau

JlaHbIM ¥ TaKCH
OO0yueHre, pa3BUTHE YOBEILKH PECYPCH
Hpyru

9. ®unaHcoBM pazxoau

Pa3xoau 3a miIxBH 10 3a€MU OT CBBP3aHH JIHIA
Pa3xoau 3a MMXBH 110 00JIMralioOHEH 3aeM

Pa3xou 3a MMXBY 10 3aeMU OT (PUHAHCOBYU HHCTUTYIMN
Pa3xoau 3a MIXBU [0 3a€MHU OT TPETH JIMIIA

Pa3xoau 3a mixBY - TpaBa 3a MOJI3BaHe Ha aKTUBU
Pa3xo 1 3a MUXBY 10 (PMHAHCOB JIM3MHT OT TPETH JINLIA

O6wo pazxoou 3a 1uxeu
Pazxoau no onepaiyu ¢ (PMHAHCOBH aKTUBH

Hpyru

10. ®uHAHCOBHU NPUXOTHU

ITpyxoau OT MUXBY [0 NPEIOCTABEHH 3a€MU OT CBbP3aHH JIMIIA
IIprxou OT AUXBY N0 NPEJOCTABEHHU 3aEMU

[pyxoam OT AVCKOHT Ha B3€MaHUs 38 bIDKSHIS

IIpuxoau oT npeorieHKa Ha PUHAHCOBH aKTUBH

11. O6e3uenka Ha B3eMaHWsl, HETHO OT Bb3CTAHOBEHHU Pa3Xo0/iH 32 00e31eHKa

Hauucnenu pa3xo/iu 3a 00e31eHKa Ha B3eMaHHs
Bb3cTaHOBEHH Pa3X0/11 32 06E3IICHKA Ha B3E€MaHusI
O6wo (pasxoou)npuxodu om obe3yenka Ha 63eMAanUsl, Hemo

30.9.2024 30.9.2023
XUJl. J16. XUJl. J6.
207 198

12 12

24 27

243 237
30.9.2024 30.9.2023
XUTL TI6. XUTL J6.

- 4

3 -

15 16

18 20
30.9.2024 30.9.2023
XUJ. J16. XUJ. J16.
456 506

119 133

72 -

3 38

5 6

1 2

656 685

1 -

8 18

665 703
30.9.2024 30.9.2023
XUTL. 6. XU J86.
130 286

260 366

736 -

171 -

1297 652
30.9.2024 30.9.2023
XUJl. J16. XUJl. J16.
(128) (134)

6 191

122 57
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12. AMmoTH, MAILIMHY U CHOPbIKeHUsI

Mamunu,
CHOPBKEHUS U AKTUBU C IIPABO 0610
TPAHCIIOPTHH Ha [OJI3BaHe
Cpe/cTBa
OTtueTHAa cTOIHOCT: XUm. 18. XUJl. 118.

Ha 1 sinyapm 2023r. 229 279 508
Ipunodutn 60 - 60
Ormucann (132) - (132

Ha 31 nexemBpu 2023 r. 157 279 436
[puno6utu 1 - 1
Otnicanu - - -

Ha 30 cenrremBpn 2024 1. 158 279 437

Amopruzanus:

Ha 1 sinyapu 2023r. 17y (100) (271
Hauucnena aMmopTu3anus 3a rouHara (22 (28) (50)
Otnucana 74 - 74

Ha 31 nexemBpu 2023 r. (119) (128) (247)
Hauwncnena amopTu3anms 3a roJMHATA 8) (21) (29
Otnucana - - -

Ha 30 cenrremBpu 2024 . (127) (149) (276)

Banancosa croitHoct:

Ha 1 sanyapu 2023r. 58 179 237

Ha 31 nexemBpu 2023 . 38 151 189

Ha 30 cenremnpi 2024 r. 31 130 161

O6€3L[€HKG HA umomu, MaAuwuHu U CobOPbIHCEHUS

IIpes TpetoTo Tpumeceune Ha 2024 ., [IpykecTBOTO He € TpU3HAIO 3ary0ba OoT 00e3IeHKa Ha MAIIWHA, ChOPBKCHUS
1 obopynBaHe, Thil KaTo Ha 0a3a Ha M3BBPIUCHUA Hperie] 3a 00e3leHKa Ha JBITOTPaiiHUTe MATEepUaIHU aKTHBH,
PBKOBOJCTBOTO Ha J[py>KECTBOTO HE € YCTAHOBWIO MHAMKATOPH 3a TOBA, 4e OajaHCOBaTa CTOMHOCT Ha aKTUBHTE
HaJ[BUIIABa TSIXHATA Bb3CTAHOBUMA CTOMHOCT.

13. UHBecTHIIMM B ABIICPHU NPeINPUATHS
dan B
Kanurtaia %

30.9.2024 31.12.2023

JApyxecTBO XUJL. J16. XU JI6.
Morto6yn EAJ] 100 3855 3855
Ayto Utamus EAJ] 100 - 3003
Bymsapus EOO/] 100 447 447
Agto FOHHOH Cepemz EOO/] 100 300 300
Yaiina Motop Kbpmmanu AJ] 80 40 40
4642 7645

AsTto IOHnoH EAJ] ochiecTBsiBa Mpsik KOHTPOJ BHPXY U30pOEHUTE MO-Tope ApykecTBa. JlpykecTBara ca OTpa3eHH
B MHIUBUAyaTHUS (prHAHCOB OTYET Ha J[py»ecTBOTO 1O MeTo/1a Ha ce0eCTOHOCTTA.
IIpenMeTsT Ha AEMHOCT HA IBLIEPHUTE APYKECTBA € KAKTO CIIe/[Ba:
—Motobyn EAJl — mpoaax6a Ha pe3epBHM YacTH M CMAa30YHH Maclia U KapTOB OMepaTop Ha TOpuBa MO
Mapkara Benzin.bg;
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— Ayrto Uramus EAJ] — oropusupan amrsp Ha Maserati, GAZ u Dongfeng 3a Bearapus, otopusupan
CepBU3 Ha MPO/IaBaHUTE MapKu aBTOMOOMIIM M cepBU3eH eHThp Ferrari;

— bynBapuss EOO/I - aunbp Ha aBromobmu ¢ Mapkara Dongfeng u GAZ 3a peruona na Codus u Bapna u
otopusupan cepsu3 Ha Dongfeng, Opel u GAZ.

— Agro IOnnon Cepuz EOO/] — MexaHUYEH M TCHEKEKUIHHO-00S/DKUCH CEPBH3 HAa aBTOMOOIIY;

— Yaitaa Motop Kemmanu AJl — BHOCHTEN Ha KUTaHCKH aBTOMOOWIIH U eNIeKTpoMoOmin ¢ Mapkata Dongfeng.

BbB BpB3Ka ¢ moanomMarane Ha ABIIEPHUTE JIPYKECTBA B OCUTYPSIBAHETO Ha KOHKYPEHTEH (PMHAHCOB pecypc 3a
OChIlleCTBsIBaHEe Ha TsxHaTa AedHocT ABTO IOHmoH EAJl uMa yclOBHH 3aIbJDKEHHS U MOETH aHTQXHUMEHTH IO
MOJTy4YeHH OAHKOBU KPEIUTH.

Ha 28.06.2024 r. ABto IOnnon EA/] moamnuca gorosop 3a npojaxx0a Ha BCHYKU aKIMU OT KanuTaja IbIIEPHOTO CH
npyxectBo Ayto Utanus EAJ] na Jluzunr @unanc EAJ], EMK131352367. CuutaHo OT Ta3u AaTa IpY>KECTBOTO HE
e cBbp3aHo jmIe 3a rpynara. Ayto Uranus EAJ] n3BbpiiBa 1eHOCT KaTo OpHIMAaIeH IIPeICTaBUTEN/BHOCUTEN Ha
Maserati, otopusupan aurep Ha GAZ u Dongfeng 3a bearapust, cepsuseH uentsp Ferrari.

[Tpenmer Ha cpenkarta e 000coOeHa yacT Ha OusHeca Ha “AyTo Wrtanus” camo 1o OTHOIIEHHE Ha BHOC, JHIBPCTBO,
npojak0a M cepBU3eH LIEHTHP Ha HOBU aBTOMOOWIIM M PE3€pPBHHU YacT 3a aBToMoOmn ¢ Mapka MASERATI, kakro
U JeHHOCTTa MO BHOC M IpoAakba Ha OpPUIHMHAJIHM PE3epBHU YacTH, KaKTO M IpeJlaraHe Ha aBTOCEPBU3HU
JIEHHOCTU B OTOPU3HpPAH CepBU3EH LEHTHP 3a aBToMoOmmu ¢ Mmapka FERRARI. Beuuku apyru cTomancku 1eHHOCTH
ce moexa oT Apyro abiiepHo Ha ABTo IOHHMOH, a umenHo bynsapus EOO/. bynsapus EOO/] peructpupa KiIoH B
Codust u moe mumbpcrBoto Ha GAZ u Dongfeng, xakto u cepBu3HaTa JeHHOCT Ha TE3W M JPYTH MapKu

aBTomoOmmu. Ot mpogaxx6ara Ha AyTto Utamus EAJ] Asro HOumon EAJ] peanusupa neuanba B pasmep Ha 5 489
XWJI. JIB.

14. IlpepocTraBpeHu 3aeMH HA TPeTH JHLA

30.09.2024 r. 31.12.2023 r.

JAbarocpounu XU J18. XU J18.

JInXBOHOCHM 3a€MH KbM TPETH JIMIIA 4391 8116

Ouaxeana kpeoumna 3azyba (6) (12)

JINXBOHOCHHU 3aeMH KbM TPETH JIMI[A, HETO 4 385 8104

4 385 8 104

30.09.2024 r. 31.12.2023 r.

Kpatkocpounu XUJL J18. XUJL J18.

JIXBOHOCHM 3a€MH KbM TPETH JIHIIA 389 203

Ouaxksana kpedumna 3a2yoa (9) -

JINXBOHOCHU 3aeMH KbM TPETH JIHIIA, HETO 380 203

15. Teproecku u Apyru B3eMaHust

30.09.2024 r. 31.12.2023 r.
Texkyum XUJL J18. XUJL J18.
ToproBcku B3eMaHus1, OpyTHO 1518 54
Ouaxksana kpedumna 3a2yoa (81) (21)
Tbproecku B3eMaHusl, HETHO 1437 33
IIpenmiarenn pa3xoau 34 43
Jpyru B3emanus, 6pyTHO 1810 815
Ouaxeana kpedumna 3azyoa (69) (32)
Jpyru B3eMaHHs1, HETHO 1741 783
3212 859

T’LpFOBCKI/ITe B3€MaHUA HC Ca IMXBOHOCHH.
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16. ®uHAHCOBM AKTHBM, IbP:KaHH 32 THPryBaHe

30.09.2024 r. 31.12.2023 r.

XU J16. XUJL J16.

(DuHAHCOBY aKTHBH, JIbPIKaHU 33 THPTyBaHe 14 540 16 588
14540 16 588

[Moprgeinst kpMm 30.09.2024 1. BRIIOUBA akLUK HA ToJsIMa OBJIrapcka KoMIaHus, ThpryBanu Ha b®b u asiose B
MHBECTHLMOHHEH (oH. DUHAHCOBUTE aKTHBH, ABPXKAHU 332 THPryBaHE ca IIPEOIEHEHH I10 CIpaBeJIMBa CTOHHOCT
kbM 30.09.2024 r. Ha ocHoBaHe GopcoB OroneruH Ha bwenrapcka ®onnosa bopca — Ha croiiHoct 135 xmin. nB., 1

Jis10Be BBB (hOHJ 10 masapHa croitoct — 14 391 xuut. 7B.

17. Ilapu4yHM CpeACTBA U KPATKOCPOYHH JACNO3UTH

30.09.2024 r. 31.12.2023r.
XU 78. XU 8.
[Napuunu cpencTBa B 0aHKOBH CMETKU 36 34
36 34
18. Kanurtan n neuanda/(3aryda) Ha akuus
30.09.2024 1. 31.12.2023 1.
XU 8. XU 8.
80,008 6post 0OMKHOBEHH aKIWM C HOMUHATHA cTOMHOCT 150 11B./6D. 12 001 12 001
M3MeHEeHHEeTO B OCHOBHUS KAIUTAI € MPEICTABEHO MO-/10J1Y: Peructpupas u
Bpoii oOnkHOBEHN €MHTUPAH KaliTal
AKII (B 1B.)
Ha 1 snyapn 2023 1. 80008 40 004 000
HaMaJIeHHe Ha HOMHHAJIHATa CTOMHOCT Ha €J1HA K1 U yBEIM4eHHe
Ha poun "Pesepsen” (28 002 800)
Ha 31 mexemBpu 2023 r. 80 008 12 001 200
Ha 30 centemBpn 2024 r. 80 008 12 001 200

Croriacho peuienre Ha ECK Ha ABto FOHnon EAJ] — Acrepuon bearapust EAJ] u ¢ BnucBane B TP Ha AreHuust no
BrnucBanusTa Ne 20231114101217 ot 14.11.2023 1. e npueT HOB yCTaB Ha JPY>KECTBOTO, CIIOPE KOUTO pa3MepbT Ha
KamuTala Ha JApyx)ecTBOTo ce HamainsBa ot 40 004 000 nB. (4eTupuaeceT MIIMOHA W YSTHPH XWISAIU JIeBa) IO
pasmep ot 12 001 200 nB. (ABaHAZECET MIJIMOHA, XMW U IBECTa JieBa), mo peaa Ha wi.200, T.1 ot TeproBckust
3aKOH Ype3 HaMaJsiBaHEe Ha HOMHHAJTHATa CTOWHOCT Ha aKIMUTE Ha IpykecTBOTO OT 500 (IIeTCTOTHH) JIeBa 3a BCSIKa
akus 1o 150 (cTo u metaeceT) JeBa 3a BCsKa akIlus, ¢ [N TIOKPHBaHE Ha HaTpyHaHaTta 3ary0a B APYKECTBOTO OT
MHHAJIA TOIUHH.

Bb3 ocHoBa Ha ui1.246, an.2, 1.4 ot T3, cpeacTBaTa OT HallpaBEHOTO MO T.1 MoO-rope HaMassiBaHE HAa HOMHHAJIHATA
CTOHHOCT Ha akmuute oT Kamutana Ha ,,ABTO FOHMOH" EAJl B pasmep ot 28 002 800mB. (mBamecer M oceMm
MUIMOHA, JIBE XWISIA U OCEMCTOTHH JIeBa) ce OTHACAT KbM (oHJ "Pe3epBeH", KOMTO clie]] MOKpUBAHE HA 3aryOuTe
OT MHHAJIU TOJMHU Ce HamalsiBa 10 652 676,28 nB. (IIECTCTOTHH METACCET U JBE XUIISAIH, MECTCTOTHH CEIEMICCET
U miect jesa u 28 cr).

30.09.2024 . 31.12.2023 .
CpenHo mpeTeryieH Opoi aKiuu 80 008 80 008
nesa nesa
INeuan6a/(3ary6a) 5635 000 (314 000)
[Neuan6a/(3ary6a) Ha axust 70.43 (3.92)

O61w0 neyan®a Ha akuus (B JIB. 32 AKIUA) 70.43 (3.92)
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19. 3agbiakeHne Mo 00JJUralMoOHeH 3aeM

30.09.2024 r. 31.12.2023 1.

XUJL J16. XUJL J16.

OOvralfoHe H 3aeM - HETEKYII] 3550 3550
OOHraloHe H 3aeM - TEKYII] 287 835
3837 4385

Jpy>ecTBOTO € EeMHTeHT Ha eMHCHs OOJWrauu, ThbpryBaHu Ha bwirapckata ¢onmoBa OGopca ¢ ISIN
BG2100025126. Emucusita e BbBeieHa Ha Thprosus oT 7 HoemBpu 2013 r. n 6eme ¢ nagex 10 nexkempu 2022 .
Ha nposeneno Ha 30.09.2022 r. O6mro crbpanue Ha obonuranuonepute (OCO) e B3eTO pelleHUe 3a MPOMSHA Ha Y4acT
oT napamerpure Ha emucust obmurauuu ¢ ISIN kog BG BG2100025126, emutupana ot ,,ABTO FOHUOH* EA/] Ha
10.12.2012 1. ¢ pa3mep Ha obOnuranuonHus 3aeM ot 6 800 000 (IecT MUIIMOHA U OCEMCTOTHH XWIISAM) ) JIeBa 3a
CpPOK OT 5 /meT/ TonuHHM ¢ MbpBoHauasieH naaex 10.12.2017 r. u ¢ mocneaBaio yasIKeH Cpok (T1afex) Ha eMHUCHITa
J0 10.12.2022 r. npe3 koiTo nepuo ca U3IUIaTeH! TIaBHULU B pazmep Ha 2 000 000 (qBa MunnoHa) jeBa.

1. TIpomenenu ca cpok 3a moracsiane Ha emucusta 10.12.2027 r. OgoOpeH € HOB MOracUTeNeH IJIaH, KaKTo

clenBa:
Ne Ha Jlara Ha [ JaBHUYHM OcrarpyHa Peanen Peanen JIuxBeHu 1Iananus
JIMXBEHO JINXBEHO/ IUTAIaHUS TJIABHHIIA Opoit mHM Opoit nmHU
IUIaniaHe TJIABHAYHO B B
IUIaniaHe nepuojaa rojuHaTa

Havanna nara

Ha HOBUA

Teproz 10-Dec-22 250 000 4 550 000

1 10-Jun-23 250 000 4 300 000 182 365 90 750,68 1B.
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 .
4 10-Dec-24 250 000 3550000 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 1.
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 nB.
OO0m1 pa3mep 684 945,20 nB.

2. JluxBeHHUs OPOIEHT ¢ HamaieH oT 4,5% Ha 4% ¢ukcupaH Ha roauIiHa 0asa.
3. 3a obe3rneuyaBaHe Ha 1IEJIMsl OCTAThUeH pa3Mep Ha IJIaBHHMIATa B MakcuMmalieH pa3mep oT 4 550 000 nB. u
BCHYKH JIBJDKMMH JIMXBH 3a TIepHoJia B pa3mep Ha 684 945,21 nB., 1a ce CKIIIOUM 3aCTpaxoBaTeIeH JOTOBOP
cbe ,,3/1 EBponnc™ AJl, 3a Bcuuky Iutanianus mo OONMHUraniMOHHATa EMHCHS CPEILy PHCKa OT HelIallaHe, B
moin3a Ha bankaTa JloBepeHUK Ha oOiuranuoHepuTe o cMuchia Ha K3.
4. TpueTo e penieHue 3a MPOMsIHA Ha QUHAHCOBUTE MTOKA3aTeIN Ha KOHCOMMIUpaHa 0a3a 3a clia3BaHe OT CTpaHa
Ha EMuTeHTa 10 IBITHOTO M3IUTAIIaHEe HAa OOJIMTallMOHHUS 3aeM. AKTYaTHATE IMOKA3aTelH ca:
» Koedumment ,llacuBun / AkTHBH” — MakcHMalHa CTOWHOCT Ha IIOKasaress 3a CpOKa Ha
obnuranuonHus 3aem 0.98;
» Koeduuuent ,,JIokputne Ha pa3xoauTe 3a JIMXBU”, M3YHCIEH Karo redanbara ot obuvaiiHata
JIEHHOCT, yBEIMYeHa C HETHUTE Pa3XOJy 3a JIUXBU, CE€ Pa3Jeid Ha HETHUTE Pa3XOAW 3a JIMXBU -
MUHUMAaJIHa CTOMHOCT Ha MOKa3aTess 3a Cpoka Ha oommranuoHHus 3aem 1.01;
» Koedwunuenr ,,Jekyiia JUKBUAHOCT, M3YUCICH, Karo o0IIaTta CyMa Ha KPAaTKOTPaWHW aKTUBU B
KOHCOJHMUpaHus OanaHc, BKIroYBamia: Kparkocpouynu B3emaHusi, KpaTkoCpOYHH HHBECTHIIMU H
IMapuynm cpencTBa ce pasfeny Ha oOmara cymMa Ha KpPaTKOTPaWHUTE MACUBU - MUHHMAJTHA
CTOWHOCT Ha MOKa3aTelis 32 CPoKa Ha oOnurarronHus 3aem 1.01.
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OOnuranyoHepure npuemar, 4e HpH BCHYKHM ciydail, Emurentst ,,ABTO IOHMoH“ EAJ] e mimxeH na cmassa
CHOTHOLIEHHETO Ha MUHHMYM JIBa OT TPUTE KOS(PHIIMEHTa, KaTo HAMA Jia CE CUUTA 3a HEU3IbJIHEHHE 110 EMHCHSTA
obmurammu ¢ ISIN kox: BG2100025126 u HaMa na Obaar mpeanpueMaHH MOCIEABAIIM JACHCTBUS B CiIydail Ha
HECNa3BaHETO Ha €AMH OT TPHUTE IOeTH 3a MNOAABbpXKAaHE CHOTHOIIEHHs Ipe3 Mepuoja 0 H3IUIAIIaHeTO Ha
OOJIMTrallMOHHUS 3aEM.

Hpe3 roguHara, CbOTHOLICHUATA 00€eKT Ha MOHHUTOPUHT, Ca Ouy B PaMKHUTE HaA 3aJI0KCHUTEC JIMMUTHU.

20. 3agbJKeHHe 10 3aeMHU M JIp. MPUBJIeYEHH CPeICTBA

20.1. 3aemu oT HepMHAHCOBU MHCTHTY MM

30.09.2024 r. 31.12.2023 r.
XU J18. XUJL. J18.
3aeMu OT He(PMHAHCOBH MHC TUTYIMU-HETEKYIIN 43 81
3aeMu OT He(PMHAHCOBH UHC TUTYIIMU-TEKYILIN - 56
43 137
Cango B xmaI.
JInxBeH
JlpyxecTBO-3aemMoaaTe.1 EUK DOILEHT TaaBuuna JInxsa JB. KbM IMage:x Ha norosopa
pott 30.09.2024 r.
Espotpsk EOO/] 201614505 5.50% 6 6 12 19.3.2027
Harypuka EAJ] 200114041 4.00% 28 3 31 31.12.2026
001110 HeCBbP3aHM JIMIA: 43
20.2. 3aemu oT GMHAHCOBM MHCTUTYLIMH
30.09.2024 1. 31.12.2023 1.
XUJL J16. XUJL. J18.
3aeMu OT (PMHAHCOBH MHCTUTYLIHH-HE TEKYILIN 7994 3 856
3aeMu 0T (YMHAHCOBH WHC TUTYTIHH-TCKYTITH 5641 5428
13635 9284
paspeiieH Tekyma Jlara na ITagex Ha
(uHAHCHPALIA HHCTHTYLHS eKCIO3HIUS JIuxBeH npouenT
pasmep JA0roBOpa JA0T0BOpa
B XUJI.JIB.
NN Ha MNB+4.06%, Ho He no-manko ot 03.01.2023r. 30.11.2030
[IepBa uEBecTHIMOHHA Oanka Al 5200 4039 4.45%
JINMN B eBpo Ha MNB+3.5506%, HO He no-  28.05.2020 . 30.11.2025
II'bpBa MHBecTHIMOHHA OaHka AJ] 1394 2726 wmanko ot 3.95%
B/1MB, ysenunyeH c Hagbaska ot 1.61%, Ho 04.01.2024 . 30.12.2033
IIbpBa MHBecTHIMOHHA OaHka AJ] 7473 6870 He no-manko oT 5%

CpencrBara OT 0aHKOBH 3a€MHU C€ M3IIOJ3BAT 32 00OPOTHO (PMHAHCHPAHE Ha JBILIEPHUTE JPY)KECTBA MO CKIIOYECHU
MEX1y pUpPMEHH 3a€MH IIPH CHITUTE YCIOBUS, KATO BCHYKH TaKCH, KOMHCHOHHH U JIMXBH CE MTOEMarT OT Jpy>KecTBaTa
MPOTMOPIMOHAIIHO HA M3IM0A3BaHOTO (uHaHcupaHe. KpenutHata nmuaus ot 28.05.2020 1. e moroBopeHa ¢ ommus 3a
HNOJHOBsABaHe Beska roguna a0 30.11.2025 r. cnen npernes Ha APYKECTBOTO KPEAUTONOIydaTe.

21. 3agbiKeHNs MO JIU3UHTOBH 10TOBOPH

Hertnure 3aabmKeHYS 10 JIM3HUHTOBU JAOTr0OBOPH C€ aHAIM3UPAT, KaKTO CJICBa:

30.09.2024 r. 31.12.2023 r.

HeTHu 3a1bJIKeHHSI KBM TPETH JIMLA XU 8. XU 118.
Jo 1 roguna 9 36
Ot 1 1o 5 roguan 143 143

152 179




Asto FOnnon EAJT
[NosicHuTenHN OenexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2024 r.

ley)KGCTBOTO HacMa O(l)I/IC OT CTrpaja U TPAaHCIIOPTHU CPCACTBA. C usKIouYeHue Ha KPAaTKOCPOYHHUTE JOrOBOPU 3a
JIM3UHI" 1 JIM3UHI'a HA aKTHUBH C HUCKaA CTOﬁHOCT, BCCKHU JIMBUHI' C€ OTpa3dBa B OTUCTA 3a (I)I/IHaHCOBOTO CBCTOSAHUC
KaTO aKTUB C IpPaBO Ha IMOJ3BAHC U 3aABJIKCHUEC IO JIM3UHT. ﬂpy)KGCTBOTO Knacnq)nunpa AKTUBUTC CHU C IIPABO Ha
IIOJI3BAHC I10 ITOCJICA0BATCIICH HAYHH B IIOACHCHUC 2.3.10.

JIM3MHTOBH IVIAIAHUA, KOUTO HE Ce NPU3HaBaT KaTo macuB

JpyxecTBOTO € N30pajo a He MPU3HABA 3abIDKCHHUE 110 JIN3UHTOBHU JIOTOBOPH, aKO T€ ¢a KPATKOCPOYHH (JIM3HHTH C
OJYaKBaH CPOK OT 12 Mecela WM IIO-MalKO) WIM aKO T€ 32 HaeM Ha aKTHBU C HHCKa cTOHHOCT. [lnamanus
HalpaBeHH MO TE3W JIM3WHTOBU JIOTOBOPH CE NMPHU3HABAT KaTO Pa3xoj IO JHHEHHNSI MeToA. B mombiHEeHHUE, HIKOU
MPOMEHIIMBH JIN3MHTOBY IUIAINAHKS HE MOTaT Ja ObAaT MPU3HABAHU KATO JIM3MHTOBH MACHBH M CE MPH3HABAT KaToO
pa3xol B MOMEHTa Ha BB3HHMKBAHETO MM. 3a TpeToTo Tpumeceune Ha 2024 r. ApyXKeCcTBOTO HE € Haemalo
KpPaTKOCPOYHO aKTUBH.

22. THProBCKH U APYTH 3aAbJKEHUS - TEKYLIH

30.09.2024 r. 31.12.2023 1.

XU TI8. XU TI6.

THpProBCKH 3a1bIDKSHHS 2219 78
3anboKkeHns KbM O0KETa 3a TaHbLM 6 11
3abJDKEHUS. KbM MIEPCOHANA 15 19
OcurypureHi BHOCKU - 5
3aIbIDKeHUA TI0 TOTOBOPH 32 3aMecTBane B IbIr Ha Ayto Utamas EAJ] 1315 -
Hpyru 62 115
3617 228

23. OnoBecTsiBaHe Ha CBHP3aHU JIHIA
Kpaiina kxomnanus- matixa
KpaiinaTa komnanus-maiika Ha J[pyxectBoto e [laysp Jlomxuctux EAJI.

IIpeonpusimust ¢ KOHMpPOHO yuacmue 6 /[pysicecmeomo
100 % ot akumure Ha ABTO FOHNMOH EA/] ce npurexaBat ot Actepron brirapus EA/L

Jlvwepnu npeonpusmus
Asto lOnnon EAJl uma mHBecTULIMM B cielHUTE bluiepHU apyxkectBa: ABTo KOHunon Cepsuz EOO/, BynBapus
EOO/I(npemumito nanmeHoBanue bynsapus Bapua EOO/), Motobyn EAJI, Yaitna Motop Kemnanu AJl.

pyeu cevpsanu ruya

JpyruTe cBBp3aHU JUIIA ca 1Mo o0mus KOHTpos Ha ActepruoH brenrapus EAJl v 1o TMHUS HA YIPaBICHACTO.

U En xu AJl(npeauinao HanmenoBaune EBponniiz I'pym AJl)- aconuupaHo JApyKecTBO Ha ACTeproH Bbirapus
EAJ] c npmepuute cu apysxectsa: Eponnits Ayro JIOOEJI, Esponuiis Ayro U®H C.A. Pymbaua, Amuro ®uHaHc
EOOJ, Codus Mortopc EOO/I, N En JIxxu ®unanc EAJI, Kazam bwirapus EAJL ( ¢ nmpeauiiHo HAWMEHOBAHME
Aytommaza o 21.12.2022).

Qacr Ileit XJ{ A/l — ceBMecTHO npeanpustue Ha ActepuoH bearapus EA/L.

Agto FOnnon IIponspruc EOO/] — 100 % co6creenoct Ha Ilaysp Jlomknctuk EA/JL



Asto FOnnon EAJT
[NosicHuTenHN OenexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2024 r.

23.1 B3emaHusi OT CBbP3aHM JIULA

30.09.2024 r. 31.12.2023 r.
HeTtexkyum XU 78. XU 718.
B3emanus 1o npe10CTaBEeHU 3a€MU KbM CBBP3aHU JIUI[A, OPyTHO 7959 4889
Ouakeana kpedumna 3a2yba (13) (13)
B3emanust o npeJocTaBeHy 3aeMH KbM CBbP3aHU JIM1A, HETHO 7946 4876
Texymu
TbproBcku B3eMaHUs OT CBBP3aHU JIUIA, OPyTHO 389 9
Ouaxeana kpeoumna 3azyba @) -
ThproBcku B3eMaHHsl OT CBbP3aHH JIUIA, HETHO 385 9
B3emanus 1o npe1ocTaBeH! 3a8MU KbM CBbP3aHH JIUIA, OPYTHO 16 319 5323
Ouaxeana kpeoumna 3azyoa (18) -
B3emaHusi 1o Npe0CTaBEHH 32¢€MH KbM CBbP3aHH JIMIA, HETHO 16 301 5323
16 686 5332
OO0 B3eMaHus1 OT CBBP3aHU JIHIA 24 632 10 208
TipysecTso Tuxse Canmo kbM
pyxects JIpykecTBO-32€MOMOIyqaTe]T EUK yxeen 30.06.2024 r., Ilagex Ha ToroBOpa
3aemMojaarest MPOUEHT
XHJI. JIB.
CBbp3aHu auna
Agto Onnon EAJ] | Actepuon bearapus EAJL 175248523 5.30% 3429 29.12.2033
Asto Onmon EAJ] | Actepuon brirapust EAJT 175248523 4.25% 6 388 28.6.2025
Agro Onnon EAJ] | Actepuon Beirapus EAJT 175248523 7.00% 4544
Agto Onnon EAJ |Bynsapus EOO/L - ITHUB - 1. 139 813102397 4.45% 734 30.11.2030
Asto Onmon EAJ] | Bymsapus EOOJI -TTWB n.91 813102397 4.45% 383 30.04.2030-peBoBupar Ha 90 xHH
Agto Onnon EAJ |ByaBapus - [TUB Nel 70 Tpasmi 1 813102397 5.10% 944 29.12.2033
Agto Onnon EAJ] |Motobyn EA/l- TTUB 1.139 121424680 4.45% 2151 30.11.2030
Asto Onmon EAJ] |Motobya EA/l- TIMB n.91 204917226 4.45% 898 30.04.2030-peBosBupar Ha 90 [1HI
Agto Onnon EAJ1 [Yaiina MoTtop Kemnanu AJ] 206639291 4.50% 828 3.2.2027
Asto FOnuon EAJ] |Yaiina Motop Kemmamu AL - ITHB 1.91 206639291 4.45% 1445  [30.04.2030-peBonBupans Ha 90 aHu
Asto HOnnon EAJ] |Yaitna Motop Kemmann AL - ITMB 1.170] 206639291 5.10% 2114 29.12.2033
Asto IOnnon EAJl |Moto6yn EAJI- ITUB 1.170 204917226 5.10% 420 29.12.2033
OO0 cBbp3anu JIMNA OpyTHA cyma: 24278
30.09.2024 r. 31.12.2023 .
B3emanus no 3aemu, 6pyTHO XU 18. XU 18.
Ayto Urtamus EAJT* - 4583
MoTtobyn EAJT 3469 2774
Yaitna Motop Kemnanu AJ] 4 387 1763
byneapust EOO/] 2061 1092
Actepuon beirapus EAJ] 14 361 -
ITaysp Jlomxuctrx EAL -
24 278 10212
Munyc: nampynana obesyenka (31) (13)
B3emanus no nperoctaBeHu 3aeMu KbM CBbP3aHH JINLA, HETHO 24 247 10199

Agto OHnon EAJ] e kpeauTonoiydaTen Ha TpH KpeJUTHH JUHUK OoT [IppBa nHBecTHIMOHHA OaHKka A/l ¢ pasnuuHu
TpaHIIOBE U yCIOBHA Ha yCBOsiBaHE U moracsiBane. ABTo FOHmon EAJ] pasnpenernst KpeIuTHHUTE yISCHEHHUS CIIOPENT
HYKJHUTE Ha BCSAKO OT APYXKECTBaTa 3a 000pOTHM cpenacTsa. Kpeaurure ca ¢ IbIrocpodeH XapakTep, HO €Ha 4acT
OT TSX C€ TMOracsABaT TEKYIIO Ha PABHU MECEYHH BHOCKH 10 TIOTaCHUTENCH IJIaH, a APYTH MOTaT J1a peBoiaBupart a0 90
JTHH OT YCBOSIBAHETO.




Asto FOnnon EAJT

[NosicHuTenHN OenexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2024 r.

B3emanus ot npoaa:kou, OpyTHo

Yaitna MoTtop Kemnanu A
Bynsapust EOO/]

Munyc: nampynana obe3yenka

T'bpl"OBCKI/I B3€MaHUd OT CBbP3aHM JIMLA, HETHO

Yci0BHS HA CAEJKHTE ChC CBbP3aHM JUIA
HpOZ[a)K6I/ITe Ha U NOKYHNKUTC OT CBBP3aHU JiMlla C€ MU3BBPUIBAT MO AOTOBOPCHU ILICHU. Hewusnbmkenure canga B
Kpasgd Ha roauHata ca Heo6e3nequI/I, 0e3IMXBEHHI (C HU3KIIFOUYCHUEC Ha 3aeMI/ITe) " YpCKIaHETO UM C€ HU3BLPILIBA C
Mapu4yHu CpeaACTBaA. 3a B3eMaHHuITa OT WK 3aIbJDKCHUATA KbM CBBP3aHU JIMIa HE Ca NPEAOCTAaBECHU HUJIK MOJYUYCHHU
rapaHiuu. Hpernez[ 3a 06e3ueHKa CC€ U3BBpIIBA BCAKa (bHHaHCOBa TroJuvHa Ha 0a3a Ha aHaIM3 Ha (bHHaHCOBOTO
CbCTOAHUEC HAa CBbP3aHOTO JIMIIC U [1a3apa, Ha KOWUTO TO orepupa.

23.2 3aabJiKkeHMs] KbM CBBP3aHHU

HeTtexymm
3a1bIDKSHIS TI0 TIOJTyICHH 3aeMHU

Texymu
3abIDKEHIS [0 TIOJTyIeHH 3aeMU
TbproBcKy 3a0bIDKCHUA

Juua

00110 3a1bJIKEHUSI KbM CBbP3aHH JINLA

30.09.2024 1. 31.12.2023r.

XUJ. Jie. XUJl. Jie6.

52 9

337 -

389 9

(4) -

385 9

30.09.2024 r. 31.12.2023 r.
XU 6. XU 8.
10 602 15 245

10 602 15 245

2272 2238

62 1

2334 2239

12 936 17 484

Cajnxo B XHJI.

JIpyxecTBO-3aemMoaaTe EUK r'i?:::le}:; I'naBanna JInxBa JIB. KbM Ilanex Ha Jorosopa
30.09.2024 r.
Asto IOHnon Cepeuz EOO/] 121421014 5.00% 251 171 422 27.6.2027
Moto6yn EAJZ 204917226 3.00% 1597 256 1853 31.12.2027
Moto6yn EAJ 204917226 5.00% 5612 1490 7102 31.7.2027
Motob6yn EAJ] 204917226 4.10% 1160 65 1225 22.5.2026
Agto FOnroH Ipomspruc EOO]T 200075332 4.00% 2180 92 " 2272 26.9.2024
001110 CBBP3aHHU JIHIIA: 12 874
30.09.2024 r. 31.12.2023 r.
3agbaskeHus N0 3aeMu XUJL. J18. XUJL. J18.
Agto IOnnon Cepsuz EOO/] 422 570
Ayto Utams EAJT* - 3 496
Bymnsapust EOO/] - 455
Moro0yn EAJT 10 180 10175
ActepuoH bbirapust EAJ] - 549
Agto IOnmnoH IIpomsprrc AL 2272 2238
12 874 17 483
30.09.2024 . 31.12.2023 r.
ThProBcKH 3a1bJKEHUS XU 18. XUJL. JIB.
Agto IOnnon Cepsmz EOO/] 62 -
Motobyn EAJ] - 1
62 1




Asto FOnnon EAJT
[NosicHuTenHN OenexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2024 r.

24, ®UHAHCOBY HHCTPYMEHTH

CrnpaBeaiuBH CTOIHOCTH

CrpaBeminBa CTOHHOCT € cymara, 3a KOSITO eIuH (DUHAHCOB MHCTPYMEHT MOXeE Aa Oblie pa3MEHEH WM YpeIcH
MEXKIy MHPOPMHUPAHH U JKeNACIi CTPAHU B YECTHA CACJIKA MEXIY TSAX, U KOATO CIYXKH 33 Hal-100bp MHAUKATOD 32
HeroBaTa Ma3apHa IIeHa Ha aKTHBEH Ia3ap.

Jlpy>ecTBOTO ompesiessi CrpaBeIBaTa CTOHHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH Ha 0a3a Ha HaJlMuHATa Ia3zapHa
uHopManMs WIM ako HAMa TakaBa, 4Ype3 MNOAXOIIM Mojaenu 3a oueHka. CrpaBelyuBara CTOHHOCT Ha
(MHAHCOBHTE MHCTPYMEHTH, KOUTO CE€ THPryBaT aKTUBHO Ha OpraHU3UpaHy (PMHAHCOBU Ia3apH, ce OIpeaens Ha
0a3a Ha KOTHUpAHWTE LIEHM ,,KyNmyBa’ B Kpas Ha MOCJIEAHUs paOOTEeH JeH Ha oTdeTHUs mnepuoxa. CrpasemiuBara
CTOMHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, 32 KOUTO HsIMa aKTHBEH Ia3ap, ce OIpesels Ype3 MOAEIH 3a oleHKa. Te3n
MOJICTIM BKJIIOYBAT M3IOJI3BAaHE Ha CKOPOIIHM ITa3apHU CAEIKH MeX1y MHOOPMHUPAHH, YECTHHU U JKeJlaellll CTPaHHU;
M3I0JI3BAHE HA TEKyIIaTa CIIPAaBEATIMBA CTOMHOCT Ha JIPYyr MHCTPYMEHT, CbC CXOIHHM XapaKTEPHUCTHKHU; aHAIHU3 Ha
JVCKOHTHUPAHNUTE NAPUYHM TOTOIH WIH APYTH TEXHUKH 32 OLICHKA.

PBnKoBOACTBOTO Ha Asto IOHHOH EA,Z[ cyuTa, 4€ CIpaBCAJINBUTE CTOMHOCTH Ha (bI/IHaHCOBI/ITe HWHCTPYMEHTHU, KOUTO
BKJIIOUBAT MapU4YHU CPEACTBAa U KPATKOCPOUYHU ACTIO3UTHU, THPTOBCKW W APYrd B3€MaHUs, JIMXBOHOCHU 3a€MU U
MPUBJICUCHU CPEACTBA, THPrOBCKU W APYTU 3aABJLDKCHUA HE CC OTIIMYaBAT OT TCXHHUTC OajaHCOBU CTOﬁHOCTH,
0COOEHO aKoO Te ca ¢ KPAaTKOCPOYCH XapaKTCp WU IMPUIOKHUMUTC JMXBCHU IMPOLUCHTH CE MNPOMCHAT CIIOpPCA
Mna3apHUTC yCJIIOBHA.

25. Cp0uTHH cjed 0TYeTHATA AaTa

He ca Bp3HnKHAIM KOpurupamun CHOUTHUS UIH 3HAYUTCITHU HEKOpUrupamu CchOUTHS CJIC] JaTaTa Ha OTYCTA.



MEKIUHEH
JIOKJIAJ 3A JEMHOCTTA HA
ABTO IOHUOH EAJ[

Cobabpxam nHPopManus 3a BaKHU CbOMTHSA, HACTBHIIUJIM NPe3 TPETOTO TPUMeceyue 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

CLOBPICAUY UHDOPMAYUS 3a BANCHU CHOUMUSL, HACMBNUAU npe3 mpemomo mpumecedue Ha 2024 2.
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 30.09.2024 roxuna e
neyanba B pasmep Ha 5 635 xwisau jeBa crnpsmo 3aryba oT 314 Xwisau JeBa 3a ChIIMS OTYETEH IIepHo] Ha
MHHAaJaTa TO1HA.

Ipe3 2021 r. u 2022 r. ABTo IOHMOH EAJ] mponane o6wio met ot apyxectBara B rpynara — H Ayto Codus EAJL,
3aenHo ¢ Ecmac Ayro OO/l u EA Ilponsptuc OO/ npes 2021 r. u apyru ase npe3 2022 r. — Ctap Motopc EOO/] u
Hapy Kap EAJl, a mpe3 2023 r. mpeoOpasyBa Tpu OT JpyXecTBaTa CH C IIeJl ONTUMHU3HpPAHE Ha CTPYKTypara u
HaMaJsIBaHe Ha pa3XxoauTe M agMuHucTpaTuBHaTa Texect. Ha 28.06.2024 r. Apro FOnuon EAJI moamnuca morosop
3a mpojax0a Ha BCHMYKHU aKIMU OT KamHuTalla ABIIEPHOTO cH JapyxkectBo Ayto Uramus EAJl na JIuzunr ®@unanc
EAJI, EMK131352367. CuuraHo oT Ta3u JaTa JPY>KECTBOTO HE € CBBp3aHo Juile 3a rpynara. Ayto Uramus EAJ]
M3BBPILBA JIEHHOCT KaTo o(UIMaNeH ITpeAcTaBuTell/BHOCUTEN Ha Maserati, oropusupan nuisp Ha GAZ u Dongfeng
3a bwarapus, cepBuseH 1eHTsp Ferrari.

IIpenmer Ha caenkata ¢ 000coOeHa yacT Ha Ou3Heca Ha “Ayto WTamust” camMo Mo OTHOIICHUE Ha BHOC, JHIBPCTBO,
npojax0a U cepBU3eH LIEHTHP Ha HOBU aBTOMOOWIIM M PE3epBHHU YacTu 3a aBToMoOmn ¢ Mapka MASERATI, kakro
U JeHHOCTTa MO0 BHOC M IpoAakba Ha OpPUIHMHAJIHM PE3epBHU YacTH, KaKTO M IpeJlaraHe Ha aBTOCEPBU3HU
JIEHHOCTU B OTOPU3HpPaH CepBU3EH IEHTHP 3a aBToMoOmmu ¢ mapka FERRARI. Beuuku npyru cronancku JeiiHOCTH
ce Imoexa OT Jpyro AbIIEpHO JpykecTBO Ha ABTO IOHHOH, a mmenHo bymsapus EOO/. Bbymsapus EOO[
peructpupa kioH B Codust u noe quabperBoto Ha GAZ u Dongfeng, kakTo 1 cepBU3HATa ISHHOCT HA TE3U U APYTH
Mapku apromooman. Ot npogax6ara Ha Ayro Uranus EAJl Asto FOuuon EAJ] peanusupa nedanda B pa3mep Ha 5
489 xu1. nB.

CpoTBeTHO KaTo aeiHocT 3a ABTo OHMOH EA/] octanaxa nelHOCTHTE CBBP3aHU C (MHAHCHPAHE, CYETOBOJICTBO U
IOpHIMYEcKa JASHHOCT B MOMOIII Ha IpyecTBaTa oT I’ pynaTa. 3a TpeToTo TpuMeceune o010 MPUXOIUTE ca B pa3zMep
Ha 6 956 xunsiau eBa, oT Kouto 5 489 xui1. jB. OT mpoaaxbara Ha akuuure Ha Ayto Uramus EAJI, 170 xu. nB. ot
ca orepaTUBHUTE MPUX0oAX M 1 297 XL nB. ca GUHAHCOBYU MPHUXO/H B T.U.:

- [Ipuxonu oT HaYKCIIEHH JIMXBH 110 npenocTaBeHu 3aemMu 390 xuit. JiB.;

- Ilpuxoau oT NpoMsiHa B CIIpaBe/INBaTa CTOMHOCT /TIpeolieHKa/ Ha ()MHAHCOBY aKTHUBH JABPXKAaHU 3a ThpryBaHe-171
XHII. JIB.;

- [Ipuxou OT TUCKOHT Ha B3eMaHMs, 3abJDKEHHUS — 736 XUl JB.

IIpe3 oTyeTHHUS HepHO]] ONIEPATUBHUTE PA3XOIH Ca C€ YBEIMUYMIN CIPSMO CBHIUIMAT MEPHOJ Ha MHUHANATa FOAWHA C
okouo 10%. Haii- roisiMo € yBeIMYSHHUETO B Pa3X0/IUTE 32 BHHIIHU YCIYTH U Bb3HATPAXKICHHS Ha CIIYKUTEIUTE.

C mpunaranetro Ha MC®O 16, Asro IOHnon EA]Jl otunta mpe3 oTU4ETHHS MEPHOJ Pa3XOIU 3a aMOPTHU3aIUs Ha
aKmMusu ¢ npaso Ha noa36arHe Ha HACTH UMOTH M CTPaJiyl IO yCIOBUATA HA ONEPATUBEH JIM3UHT B pa3Mep Ha 21 xuiL.
JB.

KbM kpas Ha pasriexaaHus nepuon 6amaHcoBoTo unciao Ha ABTo IOHHoH EAJ] e yBemmumio cBos pasmep CIpsMo
Kkpast Ha 2023 1. ¢ 18,61 %, xoeTo ce IBIHKK MPEIUMHO Ha YCBOSIBAHETO Ha HOB KpenuT B pasmep Ha 8 000 xwut. iiB.
Kem 30.09.2024 r. coOCTBeHMAT KamuTan Ha JapyxectBoro ¢ 17 778 xwisagm nesa, kato kpM 31.12.2023 .
cToitHOCTTa My ¢ 12 143 xunsiau jieBa.

BJIMAHUE HA BAXKHUTE CbBUTUSA 3A ABTO IOHUOH EAJl, HACTBIINJIA TTPE3
TPETOTO TPUMECEYHUE HA 2024 T. BbPXY PE3YJITATUTE BbB
OUHAHCOBUSA OTYET KbM 30.09.2024 T'.

Ha 04.01.2024 r. Asto Onnon EA/Jl u npiiepHUTE My JIpy’KecTBa CKIIIOYHMXA JOTOBOP 3a MHOTOIIENEBA KPEIUTHA
muaus ¢ [IspBa MuBectrimonna banka AJ[. OOmara cyma Ha oqoOpeHus KpeauteH TuMuT Bbh3im3a Ha 8§ 000 000
neBa u pasnpenaerneH kakro cieasa 5 000 xu. j1B. 32 000pOTHO (HHAHCHpPAHE, C TIOTAacsABAHE 110 IOTACUTEIICH IUIaH C
paBHH Mece4HH BHOCKM 1o riaBHumara u 3 000 xwin. JB. peBoNBHUpamia JHHHSA, (UHAHCHpaHE IOKYNKa Ha
aBTOMOOWIIH, TOPUBA, PE3CPBHU YaCTH U Maciia CPEIly MPeCTaBeHU (PaKTypH, KATO YCBOCHUTE CYMH CE€ IOTacsBaT B
pamkure Ha 90 mauU. [IpenHa3sHaueHWETO HAa KPEAWTHHS JIMMUT € 32 IOTacsBaHE Ha 3aJBJDKCHHS HA JBIICPHHUTE
JIPY>KECTBa KbM JIOCTABYHIIH.



ABTo IOHuOH EAJ]

Ha 28.06.2024 r. Asto IOnuon EAJ] noamuca gorosop 3a npojak0a Ha BCUYKU aKLMK OT KaluTaja JbLIEPHOTO CH
npyxectBo Ayto Utanus EAJ] na Jluzunr ®@unanc EAJ], EMK131352367. CuutaHo OT Ta3u AaTa IpY>KECTBOTO HE
e cBbp3aHo juIe 3a rpynara. Ayto Uramus EAJ] n3BbpiiBa 1eHOCT KaTo OHIMaIeH IIPeICTaBUTE/BHOCUTEN Ha
Maserati, oropusupan qunsp Ha GAZ u Dongfeng 3a bwarapus, cepBuser neHTsp Ferrari.

OIIMCAHUE HA OCHOBHUTE PUCKOBE
1. CucreMaTHYHHM PHCKOBe

BiiusiHMe Ha MeKIyHapoHATA cpeia

Cnopen HanumoHanmHMsT CTaTUCTHYECKH WHCTHTYT Tmipe3 JjaekemBpu 2023 r. oOmmar mokasares 3a OM3HeEC
KIuMarta HamansBa ¢ 1.8 myHkTa B cpaBHeHue ¢ mnpeaxonHust mecen (ot 21.6% wa 19.8%) mopamm
HeONaronpusTHUsl OM3HEC KJIMMAaT B CEKTOPHTE Ha CTPOUTEICTBOTO, THPrOBHATA Ha JPEOHO M yCIyTHUTE.

Kato nsno cpenHoromumuusT pactexx Ha peannust bBII ce ouakBa na ce 3a6aBu ot 3.4 % mpe3 2022 r. mo 0.6 %
mpe3 2023 r., cireq koeTo aa ce Bh3ctaHoBH 110 0.8% mpe3 2024 1. u aa ce ctadbmmusupa Ha 1.5% mpe3 2025 r. 1 2026
r. B cpaBHeHue ¢ nporno3ure ot centemBpu 2023 . nmepcriekTuBara 3a pacrexka Ha bBII e nexo peBusupana Hagomy
3a 2023-24 r. mopamd HEOTJABHAINTHUTE IyOJUKAIlMd HAa JaHHW M cjJa0WTe NaHHU OT MPOYYBaHHMS, JTOKATO 3a
2025 r. T4 He € peBU3UpaHa.

W3kimrounTe THO HEOIArONMPUATHO BIMSHUE BHPXY 00I[aTa MKOHOMHYECKA Cpella OKa3Ba MPOMBIIKABALIUTE BOCHHU
JIeHCTBUS B YKpaliHa U HAJIO)KCHUTE MKOHOMUYECKH CAaHKIMU KbM Pycus, KakTo M B HAKOM CTpaHu OT bimskus
N3tok. ToBa HOIBIHUTEIHO BOIM IO CEPHO3CH PHCT Ha MH(IanmsATa, KosATo mpe3 2023 r. ce 3a0aBs 3HAYUTEITHO
capsimo 2022 r.

HabmrogaBa ce ChIIO YCHOKOSABaHE HAa IIEHUTE HAa EGHEPrOHOCUTENMTE, M IIOCTCIICHHOTO BB3CTAHOBABAHE Ha
MKOHOMMKUTE CJIEJ IaHACMUITa OT KOPOHABUPYC U 3all0YHAajaTa BOMHA B Y KpaliHa.

IMoauTHUYeckHu PHUCK

Tona ¢ PUCKDBT, NIPOU3THUYAIL OT MNOJUTUYCCKUTC MPOUECHU B CTpaHaTa — PHUCK OT IMOJUTHUYCCKA IleCTa6I/IJ'II/I3aHI/IH,
IMPOMCHHU B IPUHIUIIMTE HAa YIIPABJICHUE, B 3aKOHOJATCJICTBOTO U UKOHOMUYECKATa IMOJIUTHUKA. IlonuTHaecKusT PHUCK
€ B IIpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a NPOMEHHU B H66HaI‘OHpI/I$ITHa IMOCOKa Ha BOJICHATa OT MPAaBUTCICTBOTO
ABJTOCpOYHA IMOJIUTHUKA. B peE3yTAT BBb3HUKBA OMMACHOCT OT HCTAaTUBHU IPOMEHU B OM3HEeC KuMara.

bpaemoTo ynpaBieHne Ha CTpaHaTa € ChIIECTBEH PUCK, KOMTO MOXKE J]a TIOBJINsAEC HA HKOHOMUYECKOTO Pa3BUTHE Ha
crpanara. [TonuTuyeckuTe puckoBe 3a bbarapus B MeXIyHApOJEH MJIaH ca CBbP3aHU C MOETUTE aHTAXKUMEHTU 3a
OCBIIECTBSIBAHE Ha CEPUO3HU CTPYKTYpHH pedopMu B cTpaHaTa B KauecTBOTO U Ha paBHompaBeH wieH Ha EC,
MOBUINIABAHE HA COIMATHATa CTAOMITHOCT OrpaHMYaBaHe Ha Hee(PEKTUBHUTE Pa3xoJH, OT €JIHA CTpPaHa, KaKTO U ChC
3alUTaXWTe OT TCPOPUCTUYHM aTeHTaTH B EBpoma, cuiHaTa JectaOWim3amus Ha CTPaHUTE OT BIM3KHS H3TOK,
BOCHHUTEC HaMeCH W KOH()JIWKTH B peruoHa Ha OwuBmimst CHBETCKH CBIO3, OC)KAHCKUTE BBIHHU, TOPOJCHH OT
Te3n (aKTOpH, W TOTEHIMATHATA HECTAaOWIHOCT Ha JPYTH KIIOYOBH CTPaHH B HEMOCPEICTBEHA OJH30CT JIO
Bankanure.

Jpyru daktopu, KOUTO CBHIIO BIUSSAT HA TO3U PUCK, CAa EBEHTYAIHHTE 3aKOHOJATENHU IIPOMEHH U B YacCTHOCT
Te3H, Kacacllly CTONAHCKHMS W MHBECTULUOHHMS KJIMMAaT B CTpaHATa.

PuckoBe, cBbp3aHu ¢ MPOMEHH B HOPMATHBHATA ypeada

Pesynrature Ha Jpy’kecTBOTO Morar jaa ObAAT MOBIMSHU OT MPOMEHHTE B HOPMaTHBHATa ypenda. Bp3moxHOCTTA
OT TO-paJKATHA MIPOMEHU B peryjaTopHaTa paMKa MOXe Jla UMa HeOnarompusiteH epeKkT BbpXy JACHHOCTTa Ha
Jpy’XecTBOTO KaTo ISUI0, OTIEPATUBHUTE MY PE3YITaTH, KaKTO U (PMHAHCOBOTO MY CHCTOSIHHE.

Kpenuren puck Ha 1bp:kaBaTa

erILI/ITHI/ISIT PUCK Ha AbpiKaBaTa IMPCACTaBJIIBa BEPOATHOCTTA OT BJIOMIABAHE Ha MCEKAYHAPOJAHHUTEC KPCAWUTHHU
peﬁTHHFH Ha JajacHa CTpaHa. Huckure KpEeAUTHU pCﬁTHHFH Ha CTpaHaTa MOrat aa JOBEAAT N0 MO-BUCOKU JIMXBCHU
HHUBAa, NO0-TCXKKHU YCJIOBUA Ha @HHchnpaHe Ha UKOHOMHWYCCKHUTC Cy6€KTI/I, B TOBa 4yucJIo 1 Ha EMuTeHTa.

Ha 28.10.2023 r., MexnayHaponHata peiituaroBa areHnus Fitch Ratings moTBBpaM ABATOCPOYHHS KPEIUTCH
pedTuHr Ha Bhirapus B dykaecTpaHHa W MecTHa Banyta ‘BBB’ ¢ monokutenHa mepcriekTuBa. PeHTHHrBT Ha
Benrapus e moakpeneH OT CHIHATa BBHINHA M (DHCKaTHA MO3WIMS Ha CTpaHAaTa B CPaBHEHHE C IBP)KaBUTE CHC
CBIIUS PEUTHHT, Ha/IEXKIHATA ITOJUTHYECKa paMKa OT WIeHCTBOTO B EC M IBITOrOAMIIHOTO (PyHKIIMOHMpaHE Ha
pexkuma Ha mapudeH cbBeT. OT Apyra cTpaHa, HUCKUAT 51 Ha mHBecTHIHUTE crpsimo BBII u HeOmarompusitHuTe
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nemorpadCki GaKToOpu TeKaT Ha MOTEHIIMATHUS HKOHOMUYECKH PAaCcTeX M Ha MyONnIHNTe (PMHAHCH B TBITOCPOYCH
TIEPUOI.

[onoxuTenHaTa MepcHeKTHBa OTpa3siBa ITIAHOBETE 3a WICHCTBO HA CTPAHATa B EBPO30HATA, KOETO MOXE Jja TOBENE
JO TIO-HATaTBIIHU TMOAOOpEHMsA B IOKAa3aTENWTE 3a BBHHIIHATA TO3WNMS Ha CTpaHaTa. Bwmpeku 3a0aBsiHETO Ha
Iporeca Mo NPUCHhEINHABAHE KbM €BPO30HATA, aHAIM3ATOPUTE OT PEHTHHIOBATA arcHIMS CUMTAT, Ye CHIICCTBYBA
MMPOKa MOJIMTHYECKAa AHTAXHPAHOCT 3a HpueMaHe Ha eBporo mpe3 2025 1. Cmen chopmMupaHeTo Ha HOBOTO
MIPABUTEJCTBO NAapjaMEHTHT € MPHUENl BCUUKH OCTABalllM aHTaXUMEHTH Clle]] Bau3aHeTo Ha crpaHata B ERM II, a
M3MEHECHMETO Ha 3aKOHA 3a [eHTpaHaTa OaHKa ce odakBa aa 0bae omoOpeHo mo kpast Ha 2023 .

Crnen oTdeTeHHWs pacTeX Ipe3 MBpBOTO moiyroame Ha 2023 T., BBIpEKH 3a0aBSHETO HAa BBHHITHOTO THPCCHE,
BHCOKaTa MH(IANNSA ¥ MOBUIICHATa HECUTYpPHOCT, Fitch moBumm nporHo3ara cu 3a ppera Ha BBII 3a Tasu romuHa
1o 1.9% (ot 1.3%, ouakBan npe3 Maif). OuakBaHUSATA ca MIOTPEOJICHUETO HA TOMAKHHCTBATA Ja OB/IE IOAKPEIICHO OT
MO-BHCOKHTE OIO/DKETHH Pa3xXonW, CTaOMJIHMA Ta3zap Ha TPyJAa, HAMAIsBaHE HAa CKIOHHOCTTA 3a CIECTSBAHE U
CHJIHHSL PBCT Ha KPEIUTHUTE. PBCTHT Ha WMHBECTHLIMHUTE CE OYaKBa IMOCTENEHHO Ja C€ MOAOOpH IIpe3 BTOPOTO
nomyrogue Ha 2023 r. ¢ HapacTBaHeTo Ha TpaHcdepure oT EC. PactexsT Ha BBII me ce yckopu 1o 2.8% mpes 2024
r. u 3% npe3 2025 r., kaTo Mo-cnaboTO YacTHO moTpebieHue e Obae OamaHCHpPaHO OT MO-CHIIHH WHBECTHUIINH,
noakperneHu ot Tpancdepure ot EC. OT pefiTuHroBaTa areHIys OTYNTAT U AaHTAKUPAHOCTTa HA MPABUTEICTBOTO 32
IpUIaraHe Ha CBbp3aHUTE ¢ MexaHn3Ma 3a Bb3CTAHOBSIBAHE M YCTOHYMBOCT pehOpMH, Ciel MOJaJeHOTO BTOPOTO
HCKaHe 3a IUIalaHe B pa3mep Ha 724 miH. eBpo (0.8% ot BBII 3a 2023 1.).

Fitch nporrosmpa, e obmara wmabmanusa, cnopen XMWIIL, me MpoabmkHM MOCTENEHHO Aa ce 3a0aBs, JOKATO
6asucHara wHGUIAIWA 1€ HamajIsiBa MO-0aBHO MOPaaM CHIIHOTO YacTHO INOTpEOJICHHE, 3aTerHaTUTE YCIOBHUS Ha
masapa Ha TpyZIa U BTOpHYHHUTE e(eKTH. ATCHIIUATa 0UYakBa cpeqHoroaniaa nHdmamws ot 9.1% mpes 2023 1., 4.6%
npe3 2024 1. u 2.9% mnpe3 2025 r. IlporHos3ara 3a uHpanusTa OocraBa OOEKT Ha 3HAYMTEIHA HECUTYPHOCT,
IMpousTrnvaiia riiaBHo OT JUHaAMUKAaTa Ha HEHUTC HA CYPOBUHUTE U MPOABJICHUCTO Ha BTOPUYHUTE e(i)eKTI/I.

Hzrounuk: www.minfin.bg

Ha 25.11.2023 r. MexnyHaponnara peirtuarosa arenius S&P Global Ratings mosuinn mepcrekTHBaTa IIpes
peliTuHra Ha bwirapus B HOJNOXHUTENHa OT CTaOMJIHA M HOTBBPAM ABJITOCPOYHHUS M KPAaTKOCPOUHHS KPEAUTECH
pedTuHr Ha bbarapus B uyxkiectpanHa M MmecTHa BanyTa 'BBB/A-2'. IlonoxurenHaTa mepcrieKTHBa OTpassiBa
MHEHHETO Ha PEHTHHIOBaTa areHIMs, 4Ye UMa BEpOSTHOCT, IOHE €HO KbM TpHU, bbirapus aa ce NpUChEIUHU KbM
€BpO30HAaTa Tpe3 cleABamuTe 24 Mecena.

YnpasisBamaTa Koaaunus, copMupana mpes I0HH, IPeACTaBIsIBa MBPBOTO CTAOMIHO MPABUTEJICTBO Ha bhirapus
npe3 MOCJIEHNUTE JBE TOJMHU, CJIe]l MPOBEJICHN INeT NapiiaMeHTapHu u30opu. EfHa OT OCHOBHHUTE TMOJIMTHYECKU
L[eJIM Ha MPaBUTEJICTBOTO € IMPUChEIUHABAHETO HA CTPAHATa KbM €BPO30HATA, KOETO C€ IUIaHKPa []a C€ MOCTUTHE OT
1 snyapu 2025 r. bparapus Moxe Aa He W3MBJIHN BCUYKH KPUTEPHH 32 KOHBEPIeHIIMSA, OCOOCHO TO3H 3a I[EHOBaTa
ctabmiHoct. [lopu ako bwirapus He ce NMPHUCHEAWHU KBbM eBpo3oHarta mpe3 2025 r., oT pedTHHroBaTa areHIHs
OYaKBaT, Ye MIPUCHEINHIBAHETO BEPOATHO Ie OBb/Ie oTiIokeHo 3a | sHyapu 2026 .

Brnpeku 3actapsiBamaTta paboTHa cuila, HKOHOMHKATa Ha BBJITapus UMa CUITHM EPCIEKTHBHU 3a pPeasieH pacTexk, ChC
cpennu TemnoBe oT 3% 3a mepuona 2024-2026 r., BogeH OCHOBHO OT BBTPEUIHOTO ThpceHe. IloTpebieHneTo mie
OCTaHe CWJIHO TIOpajax JI0OpOTO NpEICTaBsHE Ha Ma3apa Ha Tpyla, KOWTO ITOJIKPEIsl HAapacTBAaHETO Ha PEaJIHUTE
3amatu. Jlocrarpunoro cpenctsa or EC 3a benrapus, xkonto S&P Global Ratings onensiBat Ha Hax 30% ot BBII 3a
2023 r., 1me TOAKPEeIAT MHBECTUIIMOHHATA aKTUBHOCT Tpe3 ciIeABAIINTe roguHu. [lomydyaBaHeTO W U3MOJI3BAHETO HA
BCHYKHM HaJIMYHK CPEJCTBA ¢ ObJe NPEIU3BUKATEICTBO, Thi KaTo HaOJIMKaBaT KpalHUTE CPOKOBE MO OCHOBHHTE
mporpamMu 3a (QuHaHCHpaHe - MuororogumHarta (uHaHcoBa pamka Ha EC 2014-2020r. m MexaHusma 3a
BB3CTAaHOBSIBaHE U YCTOHYHMBOCT, B paMKUTE Ha nporpamara ,,Ciensamro nokoienne EC* (NGEU).

S&P Global Ratings oneHsBaT GuCKalIHUTE pe3yiTaTH Ha beirapus xaro efHu OT Hail-moOpUTE cpel CTPaHUTE OT
Henrpanna n U3rouna Epoma n ouaksar, 4e Tekymmre (GUCKAIHU IUIAHOBE 1€ J0BenaT A0 AedpuunuTty nox 3% ot
BBII B mepuoga mo 2026 r., 3ama3Bailku HeTHUS IbpxkaBeH AbIr noj 20% ot BBII. OuakBar pedumurhT mo
TeKyIllaTa CMEeTKa J]a OCTaHe HUCHK W CBpbXGHuHaHcHpaH oT ¢onaoBe oT EC M MOTOIM Ha MPEeKH 4YyXkIeCTpaHHH
MHBECTHIIUH, OTPAHUYABAWKY HYKAaTa OT BBHIIHO (PMHAHCHUPAHE U 3ala3Baiikyu CTaOWIIHA BHHIITHA TTO3UIIKS.

S&P Global Ratings 6uxa MOBHIIMIN KPEAUTHHUS PEUTHHT Mpe3 CIEeIBAIINTE [BE TOJUHHU MOTEHIIHATHO C HIKOIKO
CTeTNieHH, ako bwarapus cTane wieH Ha eBpo3oHara. S&P orOens3Bar, ue Ouxa peBH3UpPATN MEPCIEKTHBATA TIPE]
peliTuHra Ha CTaOWIHA, aKO OYaKBaHUATA 3a NMPUCHEAMHSABAHE Ha bBiarapus KbpM eBpO30HATA CTaHAT MO-MAaJKO
BEPOSITHH.

Wzrounnk: www.minfin.bg

OcHOBHH (baKTOpI/I, KOUTO OHxa MOIJIH Jda aoBeaaTt A0 ITOJIOKHUTCIHU HeﬁCTBHH 1o pei/'m/mra Ca: HaIp€AbK KbM
MMPUCHEANHABAHETO KbM €BPO30HATA, BKIIFIOYUTCITHO ITO-TOJAMO JOBEPHUE, Y€ B'I)J'll“apl/lf{ OTTOBapsd HAa KPUTEPUUTE 3a
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YJICHCTBO M BEPOSTHHUS CPOK 3a NpHEMaHe Ha €BpOTO; MoA00psBaHE Ha MOTEHIMANa 32 PAcTek Ha MKOHOMHKATA,
HarpuMep 4pe3 BbBEXJaHE Ha CTPYKTYPHH U YIIpaBlIeHCKH pedopMH 3a mopoOpsiBaHe Ha OM3HEC cpenara W/Wid
e(eKTUBHO M3M0J3BaHe Ha cpencrBata ot EC.

®dakropu, kouto OMXa MOIJM Ja AOBEJAT JIO HEraTHMBHU AEHCTBUS MO PEUTHHIa ca: 3HAYUTENHO 3a0aBsiHE Ha
MPUCHEIUHIBAHE KbM €BPO30HATA, IBJDKAIO CE€ HAIpUMeEp Ha HEM3IbJIHEHUE Ha KPUTEPUUTE 3a KOHBEPIeHIMS UIIH
HeONaronpusTHO pa3BUTHE HAa WKOHOMHYECKAaTa IOJMTHKA; IEPHOJ Ha €HEpPrHeH HenocTur B beirapus win B
JbpP’KaBH, KOUTO Ca BOXKHU THPTOBCKU IapTHHOPU HA CTpaHaTa MM IOBUIIEH PHCK OT TaKbB CLEHAPHH, YHETO
MaTepuagu3ipaHe 3HAYUTENIHO e TMOHMWXH HEPCIEKTHBHUTE 3a PACTEXK B CPaBHEHHE C TEKYIIUTE OYaKBaHUS Ha
peWTHHrOBaTa areHIHs.

Nudaanuonen puck

VH}pnannoHHUAT PHUCK ce CBBP3BA C BEPOATHOCTTa HMHGIIAIMATA Aa MOBIHMAE HA pealHaTa BB3BPBINAEMOCT Ha
uaBecTHIMATE. OCHOBHHUTE PHCKOBE, CBBP3aHH C IIPOTHO3aTa 3a MH(pIAnMATa, CE OTHACAT OO JWHAMHUKATa Ha
MEKAYHApOJHUTE IIGHM M A0 TEMIIAa HAa HKOHOMHYECKH pacTek B bearapusa. Bw3xonpsdmara guHamMuka Ha
MOTPEOUTEICKUTE LICHN II[E OTpa3siBa Hali-Beue IOBHIICHUTE PA3XOAU 3a MPOM3BOACTBO M TPAHCIOPT Ha (upmure
BCJIEJICTBHE Ha CHIIECTBEHOTO ITIOCKBIIBaHE B Kpas Ha 2021 r. Ha elleKTPOSHePTHATA 3a CTOMAHCKH ITOTPEONTENN U Ha
JpYTH OCHOBHHM EHEPTHMIHM CypOBHHHM, KaKTO M JOIYCKaHMATAa 3a IPOIBDKABAIl BEPIDKCH PAcTEX HA ICHUTE.
HapactBaHero Ha meHWTe Ha XpaHWTE HA MEXIyHApOAHHUTE Ma3apy, YBEIWYEHHETO Ha pa3sXxoJuTe 3a TPyA Ha
€IMHALIA TTPOAYKINS M MIMPOKOOOXBATHOTO YCKOpSIBaHE Ha PACTEXa Ha MOTPEOUTEICKUTE EHW B €BPO30HATA U B
JIpYTH OCHOBHH THPrOBCKH NMApTHHOPH Ha benrapus me 60b1aT Apyru GpakTopu ¢ MporHGIAMOHHO BINSHHE.

IIpe3 cenremBpu 2024 r. MecedHaTa WHGIANKS, H3MEPEeHA ¢ MHAeKca Ha noTpeduTeackutTe nenu (UIIID), e -1.0%
CHPSIMO MPEIXOJHNUS MECell, a ToaumHaTa nHdaanus 3a centeMBpu 2024 . cripsamo centempr 2023 1. e 1.2%.

IIpe3 centemBpu 2024 1. cnpsiMO TpPEAXOAHHS MeECEl] HaW-TrOJIIMO € HaMaJleHHEeTO Ha IIEHUTE B TPYIUTE:
»PasBiaeuenns u kynarypa“ (-13.7%), ,,Pecropantn um xoremn® (-2.5%), ,,Tpancnopt™ (-2.0%) u ., Kunumao
003aBeXkIaHe, CTOKH M YCIYTH 3a JOMAaKHMHCTBOTO M 3a OOWYAaHOTO MoaabprkaHe Ha goma“ (-0.7%). Haii-romsmo
YBEIIMYCHUE € PETUCTpUpaHo B rpymute: ,,00pazoBanme” (+3.3%), ,,O0mexno u o0yBku™ (+0.8%), ,,XpaHHUTCITHU
MPOAYKTH U Oe3anKoxoaHu HamuTKu (+0.6%) 1 ,,ATKOXOJTHY HAIIUTKY U TIOTIOHEBH m3menns (+0.3%).

Meceunara uH}IANUsI, U3MEpeHa C XapMOHM3WpPaHWSA HWHIAEKC Ha moTpedutenckute neHu (XUIIL), e -1.1%, a
rogumrHata nH}manws e 1.5%.

H3rounuk: WWw.nsi.bg

HpCI[BI/II[ TOBAa, BCCKH HHBECTHUTOP ou Tpﬂ6BaJ'IO 2[06]:)6 JAa OCMUCIM MU OTUYCTEC KAKTO TCKYHNIMTC HHBAa Ha
PIH(i)JIaLII/IOHHI/Iﬂ PHUCK, TaKa U 6’BZ[CH.II/IT6 BB3MOKHOCTH 34 HETOBOTO NPOABJIICHHUEC.

Bausyren puck

BanyTHuAT pHCK e WMa BIMSHUS BbPXY KOMIIAHWH, WMMAll¥l I1a3apHU JSUIOBE, IUTAI[AHUATA HA KOUTO Ce
M3BBPIIBAT BbB BaIyTa, pa3liIMuHa OT JIEBa U €BPOTO. T'hii KaTo CHIVIACHO JEHCTBAIIOTO 3aKOHOIATEJICTBO B CTpaHaTa
OBIrapckusT JieB € pukcupaH kbM eBpoTo B choTHomenne EUR 1 = BGN 1.95583, a brirapckara HaposHa OaHka e
JUTBKHA Ja TOABpXKAa HUBO Ha OBJITAPCKUTE JIEBOBE B OOPBIICHME, PaBHO HAa BAJIyTHHTE pe3epBHM Ha OaHKaTa,
PHUCKBT OT oOe3leHsBaHE Ha JIeBa CHPAMO EBpOMNEHCKaTa BajdyTa € MHUHHUMAJCH M CE€ ChbCTOM B €BEHTYAHO
MpeJCPOYHO NMpeMaxBaHe Ha BaNyTHUS Oopx B cTpaHata. Ha To3u eram ToBa M3IiexJa MaiKo BEPOSITHO, THH
KaTo OYaKBaHUSTA ca BaIyTHUST Oopj ja ObJie OTMEHEH IpU IPHUEMAaHETO Ha eBpOoTo B bwirapus 3a odunmanHa
IUIATEeXXHA eIMHNIA. TeopeTHYHO, BAyTHUAT PUCK OM MOT'BJI Jja c€ MOBHUIIN, Korato beirapus ce npucheMHn KbM
BTOopus ertam Ha Epometfickus Bamyrten Mexanmssm (ERM II). ToBa e pexxum, B KOHTO cTpaHaTa TpsOBa na
MOJUTbpKa BATYTHHUS Kype CIPSIMO €BpPOTO B rpaHuiure Ha +/-15% crpsiMo neHTtpasneH mapurer. Ha mpaktuka,
BCUYKH JbP)KaBH, KOUTO MMOHACTOSAIIEM ca B To3U MexaHn3bM ([anus, Ecronns, Kunep, Jlutsa, JlaTeus, Mainra), ca
CBHJIETENIN HA KOJIOAHHS, KOUTO Ca CBHIIECTBEHO MO-MaJIKU OT no3Bojenute +15%. Ha 10 romu 2020 r. bweirapus
BJI€3€ BbB BallyTHO-KypcoBus MexaHu3bM ERM II, usBecten karo "dakanHaTa 3a eBpo3oHarta'. LIeHTpamHUAT Kypc
Ha ObJTapckus jieB € pukcupad Ha 1 eBpo = 1.95583 nea. Okono TO3M NEHTpPaJeH Kypc Ha JieBa Ime Oble
MOJUTBPIKaH CTAaHAAPTHHUAT JUANa30H OT IUTIOC MM MHHYC 15 mponenTa. bearapus ce npuckenHsIBa KbM BaTyTHHS
MEXaHU3bM CBC CBIIECTBYBAIIMA CH PEXHM Ha BaJIyTeH OOpA, KaTo €IHOCTPaHEH aHTa)XUMEHT u 0e3
JormeiHUTENHN n3nckBanus kpM ELLB. 3aenHo ¢ ToBa cTpaHata HH TpsOBa 1a Bie3e B TICHO CHTPYIHHYECTBO C
eanHHUS OaHKOB Ham30p. PUKCHPAHUAT Kypce Ha JieBa KbM €BPOTO HE SIMMHUHHMpA 3a OBJIrapckara BalyTa picKa OT
HeOJIarompusATHH JIBIDKEHHS Ha Kypca Ha €BPOTO CIPSIMO JAPYTHTE OCHOBHH BaNyTH (IIATCKH J0JIap, OpUTaHCKH
nayHJ, IBeHapcku (ppaHK) HAa MEXIyHapOJHNUTE (PUHAHCOBH I1a3apu, HO KbM HACTOSIIIMS MOMEHT APYKECTBOTO HE
CYNTa, Ye TaKbB PUCK OM OMJI CBINECTBEH II0 OTHOIIEHWE Ha JeifHocTTa My. JIpyXecTBOTO MOxke na Obje
3aCerHaTo OT BaJlyTHHS PUCK B 3aBUCHMOCT OT BHJa Ha BaJyTaTa Ha NapUYHUTE IOCTBIUICHUS U OT BHUJA Ha
BaJlyTaTa Ha NOTEHIMATHUTE 3a€MHU Ha Jlpy’KecTBOTO.
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JIuxBeH puck

JIMXBEHUAT PUCK € CBBP3aH C BB3MOXKHH, €BCHTYaJHH, HETATUBHH IIPOMEHU B JINXBEHUTE HUBA, YCTAHOBEHH OT
(mHAHCOBHUTE HHCTUTYIMHU Ha Pemy6nuka brirapus.

OcHoBHuTe nuXxBeHN nponeHTH Ha ELIb ca riIaBHUAT MHCTPYMEHT Ha YTNPAaBUTEIHMS CHBET IIPU ONpENCITHE Ha
MO3HIKATA 0 apudHaTa nonutuka. Ha 3acemanmero cu Ha 14 mexkemBpu 2023 1. YIIpaBUTETHUAT CHBET PELIHN Oa
3arasy HeIMPOMEHEHH TPUTE OCHOBHHU JHXBeHH nporieHTa Ha EI[b. Makap nH¢mamusaTa na criagHa mpes IOoCIeTHATE
MECEIH, TS BEPOSTHO OTHOBO BPEMEHHO IIE CE€ IMOBHINM B KpaTKocpodeH IuiaH. Cropex MakpOWKOHOMHYECKHTE
MIPOTHO3M 32 €BpO30HaTa Ha ekcnepTute Ha EBpocucremara ot nekemBpu 2023 1. ce oyakBa HH(pIANKATA IUIABHO Ja
HaMaJsiBa mpe3 msutata 2024 1., npenu na ce noommku npes3 2025 1. 10 1eneBoTo paBHUILE OT 2% Ha YIIPaBUTEITHUS
CBBET.

Crmopen mporHo3ute OT AekemBpu 2023 T. HaIWYHHUTE KPAaTKOCPOYHM IIOKA3aTENd COYAT, Y€ Mpe3 YEeTBBPTOTO
TpuMeceure Ha 2023 r. ”KOHOMHYecKaTa akKTUBHOCT IIle ocTaHe ciaba. OdakBa ce ob6ade pacTeKbT Ja CE 3aCHIIHN OT
Hayanoto Ha 2024 r. HAaTaThK, KaTO PEATHUST pa3loiaracM JOXOJ CE yBeINYaBa, IOANOMOTHAT OT HaMalsBalaTa
uH(pnanusa, ctabWIHOTO HapacTBaHEe HAa 3alUlATHTE M YCTOHYMBAaTa 3a€TOCT, a PAcTEXbT Ha M3HOCA JOTOHBA
NoA0OpPSIBAaIIOTO C€ BBHIIHO TbhpPCEHE. Bb3IeliCTBHETO HA 3aTsAraHeTo Ha mapuyHata noiutika Ha ELb u
HeONaronpusTHUTE YCJIOBUS 3a NPENOCTaBsHE Ha KPEAMTH MPOJNBJDKaBa Ja ce MpeHacs KbM HKOHOMHKATa,
3acAraiky KpaTKOCPOYHUTE MEPCHIEKTHBH 32 PACTEX.

OcHoBHU JinxBeHHU npouenTu u JJITI

2022 2023 2023

JACKCMBPHU HOCMBpPU JACKEMBpHU

OcnoseH quxseH nporeHt (OJIIT) 1.30 3.79 3.80
JIEOHUA Ilmroc 1.42 3.80 3.79
JIMXBEH MPOLEHT MO CBPBXPE3ePBU 0.00 0.00 0.00
JlpnrocpoucH JMXBEH MIPOIICHT 3a OLICHKA Ha cTeneHTa Ha koHBepreHiws (JJIIT) 1.85 4.03 4.01

*Usmounux: BHB

Be3pa6oTuna

B CTpAHUTC C Ma3apHa UKOHOMMUKA 663pa60TI/IHaTa € IIpU3HaTa 3a COLUMAJICH PUCK 110 IMOBOJ I1a3apa Ha TpyJa. Karo
06HI€CTBCHO OLICHCH PUCK, 663pa60TI/II_IaTa IIOJICKU Ha 3aABJIDKUTCIIHO O6H.[CCTBCHO OCUrypsiBaHe u 06€3H.IGT$IBaH6
Ipyu opeACJICHU YCJIOBUS. HﬂJ’IOCTHaTa ,Z[CI7[HOCT 110 (bOpMI/IpaHeTO 1 INPOBCIKAAHCTO Ha AbprKaBHATA MOJIUTHKA I10
COIIMAIIHOTO OCHUTYPSIBAHC Ha 6e3pa60THuaTa, KAaKTO W HACbPYAaBAHCTO M MOANIOMAraHETO Ha 6€3pa6OTHI/ITe Jmna,
IIpyu TbPCCHETO M 3alI0YBAHC HA pa60Ta I/I/I/IJ'II/I ApYyT TUII UKOHOMHWYECKaA Z[eﬁHOCT, JaBa CbABPIKAHUCTO Ha IpoIeca
Ha yIpaBJICHUETO Ha TO3U COIIMAJICH PHUCK.

Bucokure HuBa Ha 6e3pa60T1/Iua MOrat CEprHO3HO J1a 3acCTpaliaT MKOHOMHUYCCKUA PACTCIK B CTpaHaTa, KOCTO OT CBOsA
CTpaHa MOXKE da NOBEAC 10 CBUBAHC HA HOTp€6J'IGHI/IeTO 1 HaMaJISIBAHC HA MPUXOAUTE pCaTIU3UPAHNU OT CTOIIAHCKUTE
Cy6GKTI/I B CTpaHaTa, BKIIOYUTCIHO U MIPUXOAUTE pCAJIU3HUPAHU OT APYIKECTBOTO.

2. HecucreMaTHYHHM PUCKOBE

ABto IOHMoH EAJl e XONAMHrOBO APYXKECTBO M EBEHTYyAJTHOTO BIIONIABAHE HA OMNEPATUBHHUTE pE3yNTaTH,
(PMHAHCOBOTO CHCTOSHHE W MEPCIEKTHBHUTE 3a Pa3BUTHE Ha JIBLICPHUTE MY JPY)KECTBA, MOXKE Jla MMa HEraTHBEH
e(eKT BbpXY pe3yJTaTHTe OT AeHHOCTTa U (PMHAHCOBOTO CHCTOSIHUE HA KOMITAHUSTA.

JIOKONKOTO JeMHOCTTa Ha KOMIIAHMATA € CBbP3aHa C yNpaBJICHUE HAa aKTUBU Ha JIPYTH JPY’KECTBA, ChIATA HE MOXKE
Jla ObJie OTHECEHa KbM OTAEJIEH CEKTOp Ha HAIlMOHAJIHATA MKOHOMMKA M € M3JI0XKEHA Ha OTPACIIOBUTE PUCKOBE HA
nqeliepHuTe apyxectsa. ABto FOnmon EAJ] pasBuBa aeiiHoct B bwirapus m paboTH OCHOBHO B cdepara Ha
npojak0a Ha HOBM aBTOMOOWJIM, TapaHLMIOHHO M CIIEATapaHIMOHHO OOCIyXBaHE Ha aBTOMOOWIHM, Nmpojakda Ha
PE3EPBHU YaCTH U aKCecoapy 3a aBTOMOOWIIH.

JleifHOCTTa € MPsIKO 3aBHCHUMA OT HAJTMUUETO Ha pa3pelleHus: U OTOPU3alUY, KOUTO ChbOTBETHUTE MPOU3BOAUTENH HA
aBTOMOOWIN ca MpeJocTaBuid Ha Komnanuute B ['pynara Ha ABto FOHHNoH. IlpekpaTsiBaHeTo WM OTHEMAaHETO Ha
NoA0OHM TIpaBa MOXE PA3KO Aa HaMmanu npojaxoute Ha ['pymata. ToBa e 0coOeHO aKkTyanHO B KOHTEKCTa Ha
rJI00aJTHO NPECTPYKTypUpaHe Ha aBTOMOOMIHUS OpaHml. Bepxy OusHec cpexata B aBTOMOOWIHUS OpaHII BIUSAT U
YHCTO BBTPEUIHN (DAKTOPH, CBBP3aHU C IOKYNaTeJIHATa CIIOCOOHOCT Ha HACENICHHWETO, JIOCThIA 0 (MHAHCUpAHE,
OM3HEC HACTPOEHUSTA, CKIIAJIOBUTE HAIMYHOCTH U IPYTH.
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OCHOBHUSAT PHCK, CBBbp3aH C JelHOCTTa Ha JIpy»XKeCTBOTO € BB3MOXKHOCTTA 32 HaMasiBAHE HA INPHXOAUTE OT
NpoJakOn Ha JApY)KecTBaTa, B KOUTO y4acTBa. ToBa OKa3Ba BIMSHHE BBPXY IOJTydaBaHWUTE IMBUACHTH. B Tasm
BpB3Ka, TOBA MOXKE J1a OKa)Ke BIUSHUE BBPXY PBCTa HA NPUXOHUTEe Ha /Ipy’KEeCTBOTO, KAaKTO U BbPXY NPOMSIHATA Ha
PEHTaOMIIHOCTTA.
Puckose, cBbp3aHH CbC CTPATErusiTa 32 pa3BUTHE HA KOMIIAHUATA
bpaemmTe neyandu M MKOHOMHYECKAa CTOMHOCT Ha KOMIIAHMATA 3aBHCAT OT CTPATEerHsATa, M30paHa OT BHCIIUSA
MEHHDKBPCKU €KHI Ha KOMIIAHUATA M HETOBHUTE IBLICPHH IpyXKecTBa. V300pbT Ha HEMOAXOASIA CTPATET sl MOXKE
Jla TOBe/Ie 10 3HAUUTEIIHH 3aryOu.
KoMnanusTa ce cTpeMH Ia yIpaBisBa PUCKa OT CTPATETMUYECKH TIPENIKH 4Ype3 HENpPeKbCHAT MOHHTOPHHI Ha
pa3IMYHUTE eTalmy I[pU M3I'BIHCHHETO Ha CBOSATAa Ia3apHa CTpaTerds M pe3yiraTure OT Hes. ToBa € OT
M3KJIIOYUTEITHO 3HAUCHHUE, 33 J]a MOXKE J]a pearnpa CBOEBPEMEHHO, aKo € He0O0X0AMMa IIPOMsIHA Ha OIpeesIeH eTall B
IUIaHa 33 CTPaTEerM4ecKo pa3BHTHE. HeHaBpeMEHHHTE WIIM HEYMECTHH IIPOMCHH B CTpaTerHsATa ChIIO MOraT Ja
OKa)kaT CBIECTBEH HEeraTHBEH e()eKT BHPXY ACHHOCTTa Ha KOMIIAHUATA, ONEPATHBHHUTE PE3YNTATH U (GUHAHCOBOTO
MY CBhCTOSIHHE.
Puckose, cBbp3aHM ¢ yHIpaBJeHHETO HA KOMIIAHUSTA
PuckoBeTte, cBbp3aHM € yIpaBieHNETO Ha [IpyKECTBOTO ca CIeTHHUTE:

¢ B3€MaHC Ha Irp€lIHU PEHICHUA 3a TCKYIIOTO YIIPAaBJICHUC HAa MHBECTUIHUUTE U JIUKBUIHOCTTA HA (bupMaTa

KaKTO OT BUCHINA MCHUKBPCKH CbCTaB, TaKa U ONIEPATUBHUTE CIIYKUTECJIN Ha XOJIIUHI A,

¢ HEBB3MOKHOCTTA HAa MCHU/PKMBHTA Jla CTapTUpa peajin3aluiaTa Ha MJIaHUPaHW IMMPOCKTU WJIK JIUIICA Ha
HOAXOJSIIO PEKOBOJCTBO 38 KOHKPETHHUTE MPOCKTH;
BB3MOXKHU TEXHUYESCKHU IPELIKH Ha SIMHHATA YIPaBICHCKA HHYOPMAIMOHHA CHCTEMA,;
BB3MOXKHH I'PELIKM HA CHCTEMATa 3a BETPELICH KOHTPOJT;
HaIlyCKaHe Ha KIIIOYOBH CITy>KHTEIH M HEBB3MOXKHOCT J1a C€ Ha3HAUHU [IEPCOHAI C HY)KHUTE KayecTBa;

* & o o

PHUCK OT IIPEKOMEPHO HApaCTBAHC HA PA3XOAUTC 3a YIIPABJICHUC U AAMUHUCTpANUs, BOACIL 10 HAMAJIABAHC
Ha 06H.[aTa peHTa6I/IJ'IHOCT Ha KOMITIaHUATA.

Puckose, cBbp3aHM ¢ NIPUBJIMYAHETO U 33IbP/KAHETO HA KBAJINQUUMPAHU KaApH

W3rpaxxiaHeTo Ha M3ISJI0 HOBM OM3HEC MOJEINH Mpe3 IOCIeIHUTE TOAWHN U3UCKBA crieluduyHa KBaaudukanms B
€KUIla OT CIIYKHUTECIIN, KATO KOHKYPECHIUATA MCKIY pa6OTOI[aTeIII/ITe, JOMN'BJIHUTECIIHO OTpaHU4YaBa U 0e3 ToBa CBUTHS
KPBI OT 100pe 00pa3oBaHu M KBATM(GHUIUPAHH CIYKHUTENHU. JJOIBIHUTEIIHO BIUSIHUE OKa3Ba U JieMorpadckara Kpusa
B CTpaHaTa — 3acTapsBalll0 HAaCceJIeHUE U HUCKa paxaaeMocT. B pesyirar Ha Te3u u Apyru (GakTopu KOHKYpPEHIUSTA
MEXIy paboToJaTeanTe € MHOTO CEpPHO3HA.

buznecsT Ha ABTO FOHMOH EAJ] € 3aBHCUM B 3HAUMTENTHA CTETICH OT MIPUHOCA HA ONPEJIENIeH Opoil TuIia, YIeHOBE Ha
YIPABUTEIHUTE U KOHTPOJIHU OPraHH, MEHUJKBPU OT BUCLIE U CPEJHO YIPABIEHCKO HUBO HA KOMIIAHUATA-MalKa U
ABUMICPHUTE KOMIIAHUHU OT OCHOBHUTE 6I/I3HeC HalpaBJICHUA. Hsama CUT'YPHOCT, Y€ TE3U KIIHOYOBU CIIYKHUTCIU LIC
MPOBIIKAT J1a paboTaT 3a EMuTeHTa 11 32 B Objemie. YCrnexbT Ha KOMITAHUATA 1€ € OTHOCUM M KbM CIIOCOOHOCTTA i
Jla 3aIbprKa U MOTHUBHpA TE3U JIMIIA. Hepb3MOKHOCTTA HA KOMIIAHHATA Jla nogabpKa JO0CTAaTHYHO JIOAJICH, OITUTEH U
KBaJ'II/I(i)I/IHI/IpaH NepCcoHalI 3a MECHUKBPCKU, ONCPATUBHU M TEXHUYCCKHU IMO3UIUN MOXKE da UMa He6HaI‘OHpI/I$[TeH
e(eKT BbpXY JAeHHOCTTa Ha HKOHOMUYECKATa rpyrna Karto IS0, ONEPaTUBHUTE M pe3yJsITaTh, KakTo U (PUHAHCOBOTO i
CBCTOSTHHE.

DUHAHCOB PUCK

DHUHAHCOBHUSAT PUCK MTPEACTABIISBA IOMBIHUTEIHATA HECUTYPHOCT 110 OTHOILICHHE HAa UHBECTHTOPA 3a MOJIy4yaBaHETO
Ha NPUXOIY B CllydauTe, Korato J[py»KeCTBOTO M3MOJI3Ba MPUBIICUYEHH WM 3a€MHHU CpelCcTBa. Ta3u JOIbIHUTEIHA
(hrHAHCOBa HECUTYPHOCT JIOMBIBa Ou3Hec pucka. KoraTo wact ot cpeactpara, ¢ Kouto [pyxecTBoTo (puHAHCHpA
JeiHocTTa cu, ca moj (opMmara Ha 3a€MH WM JBJITOBM LEHHU KHIDKA, TO IUIAIIAHMATA 32 TE€3H CPEICTBA
MpPe/ICTaBISIBAT (PUKCUPAHO 38 IbIDKEHHE.

KoJikoTO 1Mo—TosisiM € JIeTTbT Ha IBJITOCPOYHHS BT B CPABHEHUE ChC COOCTBEHHSI KAITUTAN, TOJIKOBA MMO—TOJsIMA 1Ie
0bJe BEpPOSATHOCTTA OT MPOBAJI MPH M3IUIAIIAHETO Ha (QUKCUPAHNUTE 3aIBJDKEHUSI. YBEIHYEHHETO HAa CTOWHOCTTA Ha
TO3HM TI0Ka3aTeN NOKa3Ba 1 yBeJMuaBaHe Ha (UHAHCOBHUS PHUCK.

Banyren puck

JpyxectBoTo onepupa npeanmuo B benrapus. B benrapus ot 1996 r. mecTHaTa BanyTa € pUKCHpaHa KbM €BPOTO U
3a TOBa BATYTHHS PUCK € MHHUMHU3UPAH.

Hacrosmara emucust kopropaTuBHU oOnuranuu € aeHoMuHupaHa B JieBa (BGN). Hannuuero n momabepkaneTo Ha
JieficTBaIaTa cucTeMa Ha (MKCHpaH BATYTEH Kypc MEXIy JIEB M €BpO M 3ala3BaHEeTO Ha peXXuMa Ha BallyTeH 0opn
JI0 TIpUEMaHeTo Ha cTpaHarta B EBpo3oHara, ompenemnsT JiuicaTa Ha CHIIECTBEH BaJlyT€H PHUCK 3a WHBECTHUTOPH,
YHHTO ITbPBOHAYAIIHY CPEACTBA Ca B €BPO.

JIUKBUAEH pHCK
JIMKBUIHUAT PHUCK € CBBp3aH ¢ Bh3MOKHOCTTa ABTO IOHMOH EAJ] nma He moracu B JOTOBOPEHHS pa3Mep W/WIH B
CPOK CBOHM 3aJbJDKEHHUS, KOTaTo T€ cTaHaT M3UCKyemMHu. Hammumeto Ha 1o0pw (MHAHCOBHM TOKa3aTeNld 3a
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PCHTAOMITHOCT M KalMTAIM3alUs HA JAaJICHO APYKECTBOTO HE ca rapaHT 3a 0e3mpo0IeMHO MOCPEIaHe Ha TeKYIIUTE
iananus. JIMKBUIIEH PUCK MOXE Ja Bh3HUKHE W INMpH 3a0aBeHU IUlamanus oT kiueHTd. ABto HOHMoH EAJL ce
CTPEMH Ja MUHUMU3MpPA TO3U PUCK Ype3 ONTHUMAJHO YIpaBJieHUE Ha MapUYHUTE MOTOLM B MKOHOMHUYECKATa rpymna
Ha ABTO IOHMOH. EMUTEHTHT mpumiara moaxoj,, KOWTO Ja OCUTypH HEOOXOIUMHUs JIMKBHICH pPECypc, 3a Ia ce
MOCPCIIHAT HACTBIMIUTE 3aIbJDKCHUS NPU HOPMATHM WIM W3BBHPCIAHU YCIOBHsA, 0€3 Ja ce peamu3upar
HETMPUEMITUBH 3aryOd WIIK Ja c¢ HAKBbpPHH PEIyTaluATa Ha OTICIHUTE JPYKECTBA M MKOHOMHUUCCKATa Tpyma Karo
LSO,
JpyxecTBOTO TpaBu (PUHAHCOBO IUIAHHMpAHE, C KOSTO Jia Mocpella M3IUIANIAHETO Ha Pa3XOMd W TEKYIIUTE CU
3aIBIKCHUS 33 TEPHOJ OT JCBETACCET JHH, BKIFOUUTEIHO OOCITYyKBaHETO Ha (DMHAHCOBUTE 3aIbJDKCHUsA. ToBa
(hMHAHCOBO IUIAHUpPAHC MHUHUMH3HMpA WM HAMBIHO W3KIIOYBA MOTCHIMATHUAS CS(PEKT OT BH3HUKBAHETO Ha
W3BBHPEIHU 00CTOSTEICTBA.
PvkoBoacTBOTO Ha J[py>KeCTBOTO MOAKpEIsS YCHWIMATA Ha NBIIEPHUTE KOMIaHWM B ['pymara 3a NpuBIUYaHE Ha
0aHKOBH pECypCH 3a WHBCCTUIMM W U3IOJ3BAHC HAa BBH3MOXKHOCTHTE, KOUTO JaBa TO3M BHJ (DUHAHCHpPAHE 3a
ocurypsiBane Ha 000poTHU cpencTBa. OOeMuUTE Ha Te3H MPUBJICUCHH CPECTBA CE MOIIBPIKAT Ha ONPEICIICHN HUBA
ce paspemiaBarT Cliel JOKa3BaHEC HAa HWKOHOMHYECCKaTa C(QCEKTHBHOCT 3a BCSKO JpYyXeCTBO. IlonuTHkaTta Ha
PBHKOBOJICTBOTO € HACOUYCHA KbM TOBaA Jia HaOupa (PMHAHCOB pecypc OT masapa moj jopMaTa OCHOBHO Ha 3aCMH OT
HE(pMHAHCOBU M (DMHAHCOBU MHCTUTYLUHU KAKTO M YPe3 IBJITOBH MHCTPYMEHTH (OOJUraIiu), KOUTO HHBECTHUPA B
JBIIICPHUTE CU JPY’KECTBA KATO UM OTIIyCKa 3a€MH, ¢ KOUTO Te Ja (huHAHCUpAT CBOM MpoekTH. ChINO Taka, y4acTBa
B YBEJIMYEHUSTA HA KalUTada UM.
Puck oT Bb3MO:KHO OCBHIIECTBSIBAHE HA CAEJIKHM MeKAYy JpyxecTBaTa B I'pynmara, ycjoBUsITA HA KOMTO ce
pa3jinyaBaT OT Na3apHUTE, KAKTO M PUCK OT 3aBUCMMOCTTA OT JIeifHOCTTA HA IblIIEPHUTE JAPYKecTBA
B3anMOOTHOIICHUATA ChC CBBP3aHH JIUI[A MPOU3THYAT IO TOTOBOPH 33 BpeMeHHA (DMHAHCOBA IMTOMOIII Ha JTBINCPHUTE
JIPY>KECTBA U TI0 TIOBOJI CIICJIKH, CBbP3aHH ¢ O0MYaifHaTa ThProBCcKa ACHHOCT Ha ABIICPHUTE KOMIIAHHH.
PUCKBT OT BB3MOXKHO OCBHINECTBABAHE HA CJACJIKH MEXIy NpyxkecTtBara B ['pymnata Ha ABTo IOHHOH mipu ycioBus,
KOUTO C€ pasiuuaBaT OT Ta3apHHUTE, C€ M3pa3siBa B TMOEMaHE HAa PHCK 3a MOCTHraHE Ha HHUCKA JTOXOJHOCT OT
MPEJ0CTABCHO BHTPEIIHO-TPYNOBO (UHAHCUpaHe. J[pyTr pHCK, KOWTO MOXKe Ja ObJe MOET, € MPH OCHINCCTBIBAHETO
Ha BBTPCIIHO-TPYNOBU THPTOBCKH CICIKH, a HE ObJAT pealu3upaHH JOCTAaThYHO MPHUXOIH, a OT TaM U Jo0pa
nevanba 3a ChOTBETHaTa KoMmaHus. Ha KOHCOMMIMPAHO HHUBO TOBa MOXeE na pedJeKTHpa HEraTUBHO BBPXY
penTabuiaHOCTTa Ha IsaTa [pyna.
B pamkute Ha I'pymara ce u3BBpIIBAT CAETKU MEXKIY APYKECTBOTO-Mailka W ABIIEPHUTE JPYKECTBA M MEXKIY
caMuTe IBIIEPHHU JpykKecTBa. BCUYKM CHENKU ChC CBBP3aHM JIUIA CE€ OCBHIIECTBSIBAT MPH YCIOBUS, KOUTO HE CE
pasnuyaBat oT oOnualiHuTe nasapHu leHu U cnasBaiiku MCC 24 ,,OnoBecTsaBaHe Ha cBbp3anu Jinna“. ABto IOHMOH
EAJ] ocehliecTBsiBa ACHHOCT MPEIMMHO 4Ype3 IBIICPHHUTE CH APYKECTBA, KOSTO O3HA4yaBa, ue (UHAHCOBHUTE MY
pe3yaTaTH ca TPSAKO 3aBUCUMH OT (UHAHCOBHUTE PE3YJTAaTH, PA3BUTHETO W MEPCICKTHBUTE HA JIBIICPHHUTE
npyxectBa. Jlomu pe3ynaTatu Ha €HO WM HAKOJKO JBUIEPHHU JpY>KecTBa OM MOTJIO Ja JOBEJAE /10 BJIOIIABaHE Ha
(hMHAHCOBHTE PE3yJITaTH HAa KOHCOIHUIUpaHa Oa3a. ToBa OT CBOS CTpaHa € CBhP3aHO U C IleHaTa Ha (MHAHCUpPAHE Ha
JpyXecTBOTO, KOSITO MOXKE Jla C€ MPOMEHHU B PE3YJITAT HA OYAKBAHUATA Ha WHBECTHTOPUTE 3a TMEPCIEKTUBUTE HA
KOMIIaHUSTA.
MexaHu3Mu 32 ynpaBJjieHUe 1 MUHUMH3HPAHe HA PUCKA
EmementuTe, ouepraBamy pamkata Ha YIpaBIICHHE Ha OTACIHUTE PHCKOBE, Ca TPSKO CBBP3aHU C KOHKPETHH
MPOIIEIyPH 32 CBOSBPEMEHHO INMPEIOTBPATsABaHE W pellaBaHE Ha CBEHTYallHH 3aTPyAHCHHs B NEHHOCTTa HA ABTO
IOnunon EAJL . Te BkitouBaT TEKyIll aHAJINU3 B CJACAHUTE HAIPABICHUS:
¢ [asapeH U, [eHOBa ITOJNUTHKA, W3BBPIIBaHE HAa MApKETHHTOBH TIPOYYBAHUS W W3CJICOBAHHUS Ha
Pa3BUTHETO Ha MMa3apa U Ma3apHUs I,
4 aKTUBHO YIIpaBIICHHWE HA WHBECTHIMUTE B Pa3IMYHUTE CEKTOPH Ha OTPACHIIa;
¢ ISUIOCTHA MOJIUTUKA M0 YIPABJIEHUETO HA aKTUBUTE U MACUBUTE Ha J[PY>KECTBOTO C 1Ie71 ONITUMU3HPAHE HA
CTPYKTypara, KaueCTBOTO U BB3BPBIIAEMOCTTA HA aKTUBUTE Ha [[py»x«ecTBoTO;
¢ ONTUMHU3UpaHE CTPYKTypaTa Ha NPUBJIEYEHUTE CPEICTBAa C OIJIE[ OCUTYpsIBaHE HAa JIMKBUIHOCT U
HaMmalsiBaHe Ha (UHAHCOBUTE pa3xoau Ha JIpyKeCTBOTO;
¢ ce(heKTUBHO YIPaBICHUE HA MAPHIHUTE ITOTOIH;
¢ ONTUMU3UpaHE Ha Pa3XxOIUTe 3a aAMUHUCTpALUS, YIIPABICHUE U 32 BHHILIHU YCIYTH;
4 yIpaBJieHHWE HAa YOBEMIKUTE PECYPCH.

HacrbrnBaHeTo Ha HenpeaBUACHN CHOUTHS, HETPaBHIIHATA OLIEHKA Ha HACTOSIIUTE TEHACHIIMU, KAKTO ¥ MHOKECTBO
JpYTH MHUKPO- U MaKpOMKOHOMHYECKH (haKTOpH, MOTaT Jia MOBJIUSAT HA MPELEeHKaTa Ha MEHWKBPCKUS SKHIl Ha
JpyxectBoTo. EAMHCTBEHMSAT HauWMH 32 INIPEONOJSIBAHETO HA TO3M PHUCK € paboTara ¢ NPO(ECHOHATUCTH C
MHOTOTOJIMIIEH OIHT, KaKTO M MOJIbP)KAaHE OT TO3W EKHIT Ha MAaKCHMAJIHO ITBbJIHA M aKTyaHa MH(pOpMaIoHHa 6a3a
3a pa3BUTHETO U TEHJICHIIMHUTE HA 11a3apa B TE3H 00JIacTH.

Ynpasienue Ha pucka
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lonsiMa "wacT oT pucKoBeTe, Mpej KOUTo € u3npaseHo [IpyskectBoro ca noapobHo onucanu B Cexius PUCKOBU
DOAKTOPU mno-rope, kato IenTa Ha Ta3W CEKLUSA € Ja C€ ONUINAT CTHIKUTE U MpPOIENypUTe, MPEANpUETH OT
PBKOBOJICTBOTO € 11e1 HOPMATHOTO (DYHKIIMOHMpaHe Ha OU3Heca, KbIETO PUCKOBETE Ca HAJJIE)KHO UACHTH(DHUIIPaHN
U TSXHOTO BB3/IEHCTBUE Ce yNpaBJisiBa 10 HAUMH, KONTO MHHUMU3UpPa HETaTUBHOTO UM Bb3JIeiicTBUE BbpXY HOpMaTa
Ha neyanda v rapaHTHpa HePEeKbCHATOCT Ha On3Heca.

VYrpaBieHHETO Ha pHUCKAa LENM Jia WASHTU(GHLIMpPA IOTEHUMATHH CBOWUTHS, KOMTO MOTaT JAa IOBIHMAAT Ha
(yHKIIMOHMpaHeTO Ha JIpy>KeCTBOTO M IIOCTUTAHETO Ha OIIpE/IeIeHH ONEePaTHBHY LIENH.

NHO®OPMALUA 3A CKJIIOYEHHU I'OJIEMU CAEJKHN MEXAY CBbP3AHU JIMIIA
IMPE3 TPETOTO TPUMECEYHUE HA 2024 T.

IIpe3 oruerHWss meprox BBB Bph3ka ¢ mpomaxbata Ha Ayro Uramms EAJl ¢ men W3mbiHEHHE Ha JOTOBOpa 3a
MOKYIKa-Mpojak0aTa Ha aKIUUTE HA APYIKECTBOTO OsiXa CKIFOUCHH JIOTOBOP 3a IIECHS U JOTOBOPH 3a 3aMECTBAHE B
nwar Mexay ATto Oumon EAJ] u Ayro Uranus EAJl. C nmoroBop 3a necust ot 19.6.2024 r. Ayro Uranus EAJ]
MPEXBBPJIM BB3ME3IHO Ha recuonepa — ABto KOuuon EAJl cBou B3emanus ¢ o011 pa3mep Ha 5 628 521,35 ne.a.

C noroopu 3a 3amectBane B 1T ABTO OHnoH EAJl 3amecTu B IBJT KbM pa3iuvHU KpeauTopu Ha Ayto Utanus
EAJI B o0ur pasmep Ha 4 389 793,33 ns.

29.10.2024 r.

Huxouaaii Kunescku,
M3nbnHUTENEH TUPEKTOP



