ABTO IOHHUOH EAJ

MEXXIUMHEH KOHCOJIMWPAH
®HUHAHCOB OTHET
31 nekemepu 2024 roguna



ApTo FOHHoH EAJL

MEXKIAHHEH KOHCOJHUAHPAH ®HHAHCOB OTYET 3A [EYAJBATA IJIH 3AIYBATA H
APYTI'HS BCEOBXBATEH J0XO0/1

3a nepuoaa, npuknrousau Ha 31 gexkemppy 2024 r.

berexkn  31.12.2024 31.12.2023

X1 e, X1 6.

[Tpuxow o1 npoaxda Ha CTOKKH 51 55989 81 880
[Ipuxoau oT npegocTassie Ha YCIvIy 3167 2764
[puxoan or 10roBopH ¢ KJIHEHTH 59 156 84 644
OTueTHa CTORHOCT HA NPOJAIEHH CTOKH (44 866) (72 281)
bpyTHa nevanda 14 290 12 363
JApyru npuNoH U 10X0H 52 1 907 2246
Pazxo/w 3a matepuanu 53 (999) (1064)
Pasxoau 3a BeHUWIHK Yoy Ty 54 (4 230) (3 398)
Pasxonm 3a nepconana 55 (6 598) (6 287)
Hpyru pazxou 56 (1 066) (1 966)
Bwscranosenn/ (Hawucnenw) odesnenkn na aktugn MCOO 9. netno 5.9 30 686
llewanda ot npojakda Ha AbLEPHN IPY KeCTRA 24 5960 -
EBITDA 9294 2 580

3334 2580
Pazxom 3a amoptusanus 6,7 (1672) (2112)
Oneparnena nevanta / (3aryba) 7622 468
DHITAHCOBH Pa3xo, U 5.7 (2035) (2 109)
DHHAHCOBH MPHNO,H 58 922 1321
Ieuanda/ (3aryda) npeau AaHn LH 6 509 (320)
PazxoaM 3a 1aHbUKM/ HKOHOMES OT JdHBLH - 8
[Mewanda/ (3aryda) 3a roanHaTa OT NPOALLKABAIL TeHHOCTH 8026 (312)
[lewanda/ (3ary6a) 3a roaMHaTa OT nOpeyCTAHOBEHH MelHOCTH
AeiiHOCTH 11 (1517) -
Herna nevanda/ (3ary6a), 0THaCAIA CE KbM:
CoOcTBeHHIMTE HA KOMTaHHs-Maiika 6131 (337)
MammuHcTBeHO VuacTHe 378 Z5
Odwo BeeodxpaTHA Neuanda/3aryba 3a rolHHaTa 6 509 (312)
Ocnoena newaada / (3azyioa) Ha axyus, é 1eaa 81.35 (3.90)
Hewanta/(3ary6a) oT mpo/Ih/pKaBALLIH JCHHOCTH 100.31 (3.90)
Iewanda/3urvda oT MpeycTaHoBEHH JAeHHOCTH (18.96) -
Odwo 81.35 . /

ChCcTaBuTEN:
Munena Pawkoea -

3MBIHHTENEH AHPEKTOP!
Hukonait

24.02.2025 r.

[MosicHuTenHuTe Geneskky ca HEpa3zdenHa 4act OT MB}KI[HHH[;IH KOHCOJIHANpaH {b[IHaHCDB oTueT Ha ABTO HOHNnon
EAQ



ABeto FOunon EA]
MEKIHHEH KOHCOJIHAHPAH OTYET 3A ®HHAHCOBOTO ChbCTOSHIIE
Kbm 31 aexemepu 2024 r.

beaewkn  31.12.2024 31.12.2023
AKTHBH X e, XULT. 06,
HeTexyuus akTusu

HyoTi, Mamuhm u cropaikenns 6 6854 9351
HesyaTepuainu aktueu 7 94 174
OTCpoueHn anbUHH AKTHEH 154 319
B3eyanus 0T cBLp3and AuIa 17.1 4363 1208
[peiocTaBeny 3aeMu Ha TPETH JHLA H PV TH 8.1 2937 8145
CyMa HA HeTeKYILHTE AKTHEH 15002 19 197
Texyum akTugu
Marepuaanu 3anack 9 7837 15 635
llpeaocrapenn 3aeMu Ha TPeTH AHLA 2376 1154
Teprosexu u apyru g3emanus 8.2 17916 19213
DUHAHCOBH AKTHBH 12 14 823 16 793
Biemanus o1 cLp3any uia 17.2 10 589 26
[Tapuynm cpeicTsa 0 NApHYHKM CKBHBAICHTH 10 672 459
CyMa Ha TeKYIIHTe aKTHBH 54215 53 330
OBIIO AKTHBH 69217 72527

COBCTBEH KAITHTAT U ITACHBH
CobcTBeH KanuTan

OcHOBeH KanuTa 13.1 12001 12 001
Pesepsu 13.2 (2639) (2 639)
Hepasnpeaenena neuanda 9021 28%
Odwo cobcTReH KanuTaa 18 383 12 252
MaLHHCTBEHO YUacTHE 406 28
HeTexyum nacusu
JIMXBOHOCHH 30€MH U LIPHBICUCHH CPeICTBA 14.1 6 800 7762
OB/ MraMOHHY 3a€MH 15 10900 11550
32TBIKEHHSA N0 TU3HHIOBH /10 rOBOPH 16 2428 3373
OTCcpoyeHH JaHbUHM TTaCHBY 48 41
3, Tb/EKCHUS KbM CRLP3AHM ML 18.1 574 1107
Cyma Ha HeTeKYLIITE NACHBH 20 750 24033
Texynm nacusu
Twproseku u apyru 3aThokenHs 17 17 138 23522
JlaxBOHOCHY 30€MH U IPHRIEUEHH CPEICTEA 14.2 8061 7177
OG/MrauuoHHK 3aeMu 15 1346 1617
3a,1bLKCHUS KbM CRBP3AHU TULA 18.2 2440 2349
3/Th/DKCHNA O TH3HHTOBH JTOTOBOPH 16 693 1 549
CyMa HA TeKVIUHTE MACHRH 29678 36214
O6mo nacusu 50 428 60 247
OBUIO COBCTBEH KATIHTAJI HIIACIHBH 69217 72 527

Cnerapuren: Manbnnurenen aupexTtop:

Munena Pawkoga -

24.02.2025 r.
[ToscuuTenunte Sene:kku ca HepaslenHa 4acT ¢



ABTo FOHnon EAJ]

MEKAHNHEH KOHCOJIHIHPAH OTUET 3A IPOMEHHTE B COBCTBEHHSA KATHTALI

K 31 nexemepu 2024 1.

OcHoBeH

Hepasnpesne-

OO0 KanuTas,
TP HHALTEKALT
HA 1PV KECTBOTO

Hekonrpoim
panpo

Karura;l Pesepru  nienHa tevaada Maiika N gacTHe Odwo
X7 .78, XU 8. XUT. 76, X3, 08, X7, 8. XUT. 06,
Ha 1 ainyapu 2023 r. 40 004 (2 836) (24 389) 12779 4) 12775
[leuanda/saryda 3a ro;mHaTa - (337) (337) 23 (312)
HamaneHne Ha HOMHHAIHATa CTOfHOCT Ha
caHa aKuma H yBCJIlI‘IGHI]e Ha [I)Oll,.'l
"Pesepren” (28 003) 387 27616 - - -
ApyrH  H3MEHEHHSs -  CICIKH  Che ) ) ) ) 7 7
COOCTBEHHIIHTE
}\.OHC?J’I}IHHU,HOHBH t:(i)fKT oT (190) (190) ) (190)
upeoopaayBane noagoowm KOHTPO.1
Ha 31 nexemepu 2023 r. 12 001 (2 639) 2 890 12252 28 12 280
Ha 1 siuvapu 2024 1, 12001 (2 639) 2890 12 252 28 12 280
Ieyanda/(zaryda) 3a roamuarta - - 6131 6131 378 6 509
Ha 31 gexevBpu 2024 r. 12 001 (2 639) 9021 18 383 406 18 789
CneTaBHTEN: Hanwauurenen gipextop: 7
Munena Pawko GEHOB\ Hukomnaii Kun€eckr

24.02.2025 .

[ToAcHHUTEeHUTE GEMesKKH ¢a Hepase/iHa 4acT OT Wek,

EAJLL

1aMpaH puHaHCOB OTHeT Ha ABTO FOHNOH

el



ApTo FOHnou EAJ]
MEXAHHEH KOHCOJHAHPAH OTYET 3A NAPHYHITE [MOTOILH
3a nepuosaa. mpHKNKOUBALL Ha 3 1 nexkemBpu 2024 r,

31.12.2024  31.12.2023

X 18, X 16,
MAPHUYHU MMOTOLUH OT ONMEPATUBHA JIEHHOCT
[MocTbOeHHs OT KOHTpareHTH 124 371 150 226
Inaianus Ha KoHTpare HTH (114 033) (136 006)
TMocTennenusa(nnatanis ) oT GpHUHAHCOBH aKTHBH, ABPKAHH ¢ Lies Mpo dakOa - (2 148)
[Inawanms 3a nanbLum (4 246) (5359)
Ilnawannsa 3a santati. ocuryporky 1 apyru (6309) (5 820)
InateHut GaHKORH TAKCH M THXBH (121) (630)
HeTten edexT oT npomsina Ha BatyTHHTE KVpCOBE (12) (12)
Jpyru nocThIvienus /nialiianus 0T oMepaTHBHA AeiiHoCT 1 734 (1419)
HeThu napuuun noroun, usnonseann g OnepaTHBHATA JeiiHoCT 1364 (1174)
HAPHYHU NOTOUH OT HHBECTULIMOHHA AEHHOCT
[Mnawanud 3a 3akynyeaue Ha ALATOTPAiHH aKTHRH (144) (148)
HocTbrnenns ot nMpoaakda Ha ABACOTPAIHI AKTHEM - 286
I1pe noctaBenu 3aenu (24 627) (23 2006)
Bb3cTaHoBeHH Npe 1oc TapeHy 3aenu 14 494 24470
Tlony et TUXBH 10 NMpe 10CTABE Hit 3a8MH 238 1982
[Tokyrka Ha HHBe CTHLII - (229)
[poasxba Ha nbLue pHI Mpe Anpua THs 8492 -
Hpyru nocThuieHHsa/ MIALEAHNS OT HHBECTULMOHHA JeiiHOCT (376) (1)
HeTHu napu4 s noToun, H3IN013BaHN B HHBECTHLHOHHA aAefHOCT (1923) 3154
MMAPUYHH MOTOUM OT ®PHHAHCOBA JEMHOCT
TlocTbrutenna 0T GaHKOBH M THPrOBCKH 3a6M i 38 361 28 308
Tlaianus no GaHKoBM U TBPrOBCKH 3aeMH (35953) 26 400)
M3nnare Hy NHXBH 1 KOMHCHO HHIL HETHO (957) (919)
[nawanus mo au3HHroew JOrOBOpPH (676) (2904)
Hpyru nocThIvie s/ MAAWLAHNST OT ¢uHanHcoBa AefiHoCT (3) (3)
HeTHu mapuyHy noToun, n13noa38ann sbe ¢punancoBa neiinoct 772 (1920)
Hetro (Hamanenne)/yBennvenne na napudnure CPeacTBa H MapUYHHTE
€KBHBAJIEHTH 213 60
Tapyunn epeacTBa 1 NAPHYHN eKBHBATEHTH Ha 1 sHYapH 459 399
Hapnunu cpeactsa u napuunu ekpuBasentH Ha 31 JeKeMBpH 672 /m

CrcraBuTen:
Munena Pawxoga -
24.02.2025 r.

[MoscHuTenuuTe Oene:RKu ca Hepaszae/iHa 4acT OT !

EALL



ABTo IOHuOH EAJ]
MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

1. KopnopaTtuBHa undopmauus

Agto IOHnon EAJ] ¢ akumonepHo apyxecTBo, yupenacHo ¢ pemerne Ne 660/2005 r. Ha Couiicki OKpBKEH Ch]I,
cbe cenamume rp. Codus, obnact Coduiicka, bbarapus. dunancoara roguHa Ha ['pynara mpukirouBa Ha 31
JIEKEMBDH.

Agto IOnmon EAJl e cbe cemanume B bwirapus, rp. Codust, paiion Uckwp, 0yn. Xpuctodop Komym6 Ne 43.
Anpecst Ha ynpasienue e rp. Codust 1592, oyn. ,,.Xpucrtodop Komym6™” Ne 43,

OcHOBHaTa JIEHHOCT Ha rpynaTa BKIIOYBa MpUA0OUBaHe, yIpaBleHUE, OlIEHKa U IPpo/ak0a Ha y4acTHs B THPrOBCKU
JIPY)KECTBA, ThPrOBUSI C JISKH aBTOMOOWIIN, aBTOYACTH M CEPBU3HU YCIIYTH.

JpyXecTBOTO - Maiika € ¢ €QHOCTEIICHHA CHCTeMa Ha ympasieHHEe — CBhBET Ha JUPEKTOPUTE, KOWTO € B CICIHHA
cberaB KpM 31 nekemBpu 2024 1.
— Bemmsap Xpucros Benunos - [Ipencenaren Ha ChBeTa Ha TUPEKTOPUTE

— Ilers 'eoprueBa Hukonosa - 3amecTHUK — npencenaren Ha CbBeTa Ha AupekTopute U Ilpokypuct
— Huxkonait Xpucto Kunescku - Unen Ha CbBeTa Ha lupektopure U M3bJIHUTENEH JUPEKTOD

HpyxecTBoTO-MaliKa ce mpencrapisiBa oT M3nbanurennus aupexkrop Hukonaih XpuctoB Kunecku u Ilpokypuct
ITers Hukonosa

K®M 31 nexemBpu 2024 1. eHONINYEH COOCTCHUK Ha KanuTaia ¢ Acrepuon beirapus EAJL.
Kpaen cooctBenuk Ha Actepuon bearapus EAJ] e [laysp Jlomxuctuk EAJI.

2. OCHOBHH I10JIOKEHHSI B CUETOBO/IHATA MOJUTHKA HA ['pynara

2.1. ba3a 3a u3rorssine

HacTosmusar MeXIuHEH ChKpaTeH KOHCONMANPAaH (PUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ MeEXIyHapoaeH
cueroBozeH cranaapT (MCC) 34 MexauHHO (PMHAHCOBO OTYHUTAHE.

[Ipn M3roTBSHETO Ha HACTOSIIMSA MEXIMHEH ChKpPAaTeH KOHCOJIMIAMPAaH (MHAHCOB OTYET € IpuiIaraHa chliara
CYETOBOJHA MOJHUTHKA, OTYETHH TEXHHKH M METOAM Ha W3UMCIEHHE M OCHOBHH IPEAINOJIOKEHMS, KaKTO IpHU
MOCJIE/IHUSI OJTUTUPAH KOHCOJIMIUPaH ToIuIleH pruHaHCOB oT4eT 3a 2023 rojuHa.

MeXIMHHUAT CbKpaTeH KOHCOJIMAMPaH (pMHAHCOB OTYET 3a Mepuoja, 3apbpiuBail Ha 31 nekemspu 2024 r. cinensa
Jla ce YeTe 3aelHO C OJUTHPAHUS KOHCONMIMpAH TOAWIIEH (MHAHCOB OTYET 3a TOAMHATA, 3aBbpuIBama Ha 31
nexemBpy 2023 roauHa, 3a€HO M3TOTBEHH B CHOTBETCTBHE ¢ BCHYKHM MEXIyHApOIHU CTaHIAPTH 3a (QUHAHCOBU
otuetn (MC®O), pazpaborenu u mybnukyBaHu oT ChBeTa 1Mo MexIyHapoauu cuetoBoaHu cranaapta (CMCC) u
npueTu oT Eporetickus cpro3 (MCPO, nmpuern ot EC). 1o cmuckna Ha maparpad 1, Touka 8 ot JlombIHATETHUTE
pasnmopenOu Ha 3aKoHa 3a CYETOBOACTBOTO, NPWIOXKHUM B boarapus, tepmunst ,,MCOO, mpuetm ot EC*
npeacTaBiIsiBaT MexayHapogaute cuetoBonHu ctanmaptd (MCC), npuetn B crorBercTBHEe ¢ Permament (EO)
1606/2002 na EBporeiickust mapaameHT u Ha CbBeTa.

To3u koHCONMUIUpPaH (HUHAHCOB OTYET € ChCTABEH B OBJITapCKH JIeBa, KOeTo € (QyHKIMOHaIHATa BanyTa Ha ['pymnara.
Beuuku cymu ca IpelcTaBeHH B XMW JieBa (XHJI. JIB.) (BKJIFOYHMTENIHO cpaBHHUTeNHara uHpopMarms 3a 2023 r.),
OCBEH aKO He € IOCOYCHO APYTO.

KOHCOJ’[I/UII/IpaHI/ISIT q)HHaHCOB OTYECT € CbCTABCH MPU CIIa3BAHC HA IMPUHIIUIIA Ha ﬂeﬁCTBamo IpeaAnpuATUEC.

KonconunupannTe GUHAHCOBU OTYETH ChABPKAT KOHCOIMANPAH OTYET 32 (MHAHCOBOTO CHCTOSIHUE, KOHCOJIHUPaH
oTYeT 3a Ievaydara WM 3arybara M Jpyrus BceoOXBaTE€H JOXOJ, KOHCOJIMAMPAH OTYET 33 MAapUYHUTE MOTOLMU U
KOHCOJMJHMpaH OTYeT 3a IpoMeHuTe B coOcTBeHMs Kanurtanm KbM 31.12.2024 r. Te3n oryeTH BKIIOYBAT
JpyXecTBOTO—MaiKa M BCHYKU IBIIEPHU JAPYKeCTBa. J[BIEPHO IPYKECTBO € KOHCOIMIMpaHo OT J[pykecTBOTO-
MaiiKka upe3 NpUTekaBaHe, NPSIKO WM HeNpsKo Ha rmoBede oT 50% OT akuuure ¢ NMpaBo Ha IJac OT KaruTana MiIu
Yype3 BB3MOXHOCTTA 3a YINpaBlieHHE Ha (HUHAHCOBAaTa W ONEpaTHBHATa My IIOJIMTHKA C LeJI IoJyYaBaHe Ha
MKOHOMHYECKH U3TOJI OT JICHHOCTTA My .

Hpnnara C€ MCTOJa Ha II'bJIHA KOHCOJIMIAIHA. Ortueture ce 06GJII/IH$[B3.T pea o pe€a, Kato MO3NIUMUTE OT poJa Ha
AKTUBUTC, MACUBUTEC, MMYUICCTBATA, MPUXOJUTEC WU pa3sxoAuTE CC CyMHpar. Benuku BBTPCIOHU CHCIIKU M cajiaa



ABTo IOHuOH EAJ]
MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

MEXKAy Apy)KecTBaTa B Tpymara ca eIMMHHUpPaHH. VI3BBPIIECHO € SIMMHMHHpaHE Ha MPOTHUBOCTOSIIHN EIEMECHTH:
KaIlNTaJIOBH, (PMHAHCOBH, THPTOBCKH, U3UMCIIIBAHE HA PEIyTaINs KbM JaTaTa Ha pUI0OHNBaHE.

HexoHTponmpammmoTro ydacTue B HETHHTE aKTHBHM Ha IBIIEPHUTE APY)KECTBA CE OIpPEAENs CIOpEes aKIMOHEpHATa
CTPYKTYypa Ha ABIIEPHHUTE APY>KECTBA KbM JaTaTa Ha KOHCOJIHIUPAHUS OTUET 38 (PMHAHCOBO CHCTOSIHHUE.

2.2 Hpomeﬂu B CYCTOBOJIHUTE NMOJTUTHKHU U OINIOBECTABAHUSA

I'pynata He ¢ U3BBpLIBAJAa IPOMEHU B CYCTOBOJHATA CH IIOJHMTHKA BHB BPB3Ka C NPHIAraHETO Ha HOBU H/WIIH
pesmupann MCDO, kouto ca eeKTUBHH 3a TEKYIIUs OTYETCH MepHo, 3amouBamn] Ha | sHyapu 2024 r., Tl KaTo
npe3 Neproja He € MMalio 0OSKTH MM Ollepalliy, KOMTO Ca 3acerHaTH OT NPOMEHHTE U n3MeHeHusta B MCPO

2.3. O0001IeHNEe HA CHIIECTBEHUTE CYETOBOIHH MOJTHTHKH
a) O0ImH MoJIOsKEeHU S

Haii-3HaunmuTe C4ETOBOTHN MOJIUTHKH, TPIJIATaHU MIPU U3TOTBSHETO HA TO3W KOHCOJIHMIUpPAH (PHHAHCOB OTYET, ca
MpeICTaBEHH MO-OTY.

KOHCOJ’II/I,I[I/IpaHI/IiIT (1)I/IHaHCOB OTYCT € U3IOTBCH IIPHU CIIA3BAHC Ha NPUHIUIIUTC 3a OLICHABAHC HA OTACIHHUTC BUAOBC
AKTHUBHU, IACUBH, IPUXOAU U PA3XO0aH, CbIIIACHO MC®O. basure 3a OII€HKa Ca OIIOBECTCHU HO,I[p06HO no-40Jy.

CJIG,HB& Ja ce 0T66J'IG)KI/I, 4 IpU U3TOTBAHCTO HA MPEACTAaBCHUA KOHCOJIUAWPAH (I)I/IHaHCOB OTYCT Ca M3IIOJI3BAHU
CYCTOBOAHHU OLICHKHN U NOITYCKAaHMS. BLHpeKI/I 4e€ TC Ca 6331/IpaHI/I Ha I/IH(l)OpMaLlI/IiI, npeaocTaBeHa Ha pPbKOBOACTBOTO
KBbM J1aTaTa Ha U3TrOTBAHC HA KOHCOJMAWPAHUS (I)I/IHaHCOB OTYCT, PCAJIHUTC PEIYyJITATH MOraT Aa €€ pa3jin4daBaT OT
HalIpaBEHUTEC OLICHKU U JOITyCKaHU:.

0) [IpeacraBsine Ha KOHCOJIMAMPAHUs (PUHAHCOB OTYET
Konconmumupanust puHaHCOB OTUET € mpeactaBeH B choTBeTcTBHE ¢ MCC 1 , IlpencraBsHe Ha (MHAHCOBH OTUECTH .

prnaTa npue a NpeAcTaBs KOHCOJIUAUpPAHUA OTHUET 3a rmeuanbaTa WM 3ary6aTa u apyrus BCeOOXBAaTEH J0X01 B
CIUHCH OTYCT.

B xoHCONMMOMpaHus oT4eT 32 (UHAHCOBOTO CHCTOSIHUE CE€ TPEACTABSAT ABAa CPABHUTEIHH Nepuoja, korato ['pymara
Mpriara CYeTOBOJHA TOJHWTHKA PETPOCIIEKTUBHO, TPEH3YUCISABA PETPOCIEKTUBHO MO3WIMH B KOHCOIHIVPAHUS
(hMHAHCOB OTYET HWITH MPEKJIACUPHUINPA TO3UIINN B KOHCOIUANPAHUS (PMHAHCOB OTYET U TOBA MMa CHIECTBEH CPEKT
BBPXY HH(pOpMANUATAa B KOHCONUAMPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSIHHE KBM HAUYAIOTO HA MPEIXOTHHS
TIEPUOI.

B CJIy4auTe, B KOUTO MMa KOPEKUHHU IO OTHOIICHUEC HA KJ'IaCI/I(I)I/ILII/IpaHCTO Ha CJICMCHTUTEC Ha (I)I/IHaHCOBI/ITe OTUYCTH,
CbOTBECTHUTC CPABHUTCIIHU JAHHU CHIIO Ca omnm peKJ’IaCI/I(bI/H_[I/IpaHI/I C orjie] OCUTypsABAaHCTO Ha CPABHUMOCT MEKAY
OTYCTHUTC CPHUO/IHU.

B) ba3a 3a koHcosmaanus

B xoHconuaupanus GuHaHCOB oTdYeT Ha ['pymaTa ca BKIHOYEHH (PMHAHCOBHTE OTYETH HA MPENPUATHETO MaiKa
BCHYKH IbIIEpHU mpeanpusatist kbM 31 nexemspu 2024 r. JIplepHN TPEANPUATHS ca BCHYKH MPEANPHUATHS, KOUTO
ce HaMHUpar 0] KOHTpOJia Ha NPEANpUATHETO Mailika. Hamuie e KOHTpoJ, KOrato HpeanpHsATHeTO Maika e
U3JI0)KEHA Ha, WJIM MMa [paBa BbpPXY, IPOMEHJIMBATA BE3BPBILAEMOCT OT CBOSTO YYacTHE B IIPEAIPHATHETO, B KOSTO
€ MHBECTHPAaHO, U MMa BB3MOXXHOCT JIa OKaKe BB3ACHCTBHE BBPXY Ta3d BB3BPBLIAEMOCT IOCPEACTBOM CBOHTE
NPaBOMOLIMS BBPXY NPEINPUITHETO, B KOETO € WHBECTHPAHO. BCHYKM IBLICPHH NPEANPHATHS UMAT W3rOTBEH
WHJMBHyaJleH (PUHAHCOB OTYET C OTYETEH NEPHOJ, MPUKIIoYBaIl KbM 31 nekemBpwu.

Bceuukn BBTpENIHOTPYNIOBH CAENKH U Cajljia Ce eIMMHHNPAT, BKIIOUNTEIHO HEpEATM3UpaHUTE Ne4anon 1 3aryou ort
TpaH3aKIMU MEXIy ApyxkecTBa B I'pymarta. Korarto Hepeanusupanure 3aryOu OT BBTPELIHOTPYNOBH IpOJakOu Ha
aKTHBU C€ eMMMUHHMPAT, ChOTBETHUTE aKTHUBHM CE€ TecTBAT 3a O0E3LleHKa OT TIiefHa Touka Ha [ pymarta. Cymmure,
Npe/ICTaBEHH BHB (PMHAHCOBUTE OTYETH Ha JBIIEPHHUTE HPEIIPHUITHS ca KOPUTHPAHH, KBJETO € He0OX0J1MMO, 3a J1a
C€ OCUT'ypH ChOTBETCTBHE ChC CUETOBOJHATA MOJIUTHUKA, IpuIarada ot I'pynara.

Tleuan6a win 3ary6a u apyr BceoOXBaTeH JA0XO0J Ha ABUICPHU MPCANPUATHUS, KOUTO Ca HpI/IH06I/ITI/I Wiy nmpoaaJacHu
Mpe3 roanHara, ce rpu3HaBaT OT JaTaTa Ha HpI/I,H06I/IBaH€TO, WJIK CBOTBETHO A0 JaTaTa Ha npoaa>K6aTa M.

HexoHTponmpamioro ydactue Kato 4acT OT COOCTBEHHsI KallUTal MPECTaBIsIBA AETbT OT Ievandara iy 3aryoarta u
HETHHUTE aKTHBH Ha JIBLIEPHOTO NPEANPUSITHE, KOUTO HE ce MpuTexasaT oT [ pymara. OOmuAT BceoOXBaTeH JT0X0]
wim 3aryba Ha JBIIEPHOTO IIPENNPHATHE C€ OTHAcs KbM COOCTBEHHIIMTE HA TNPENNPHUIATHETO Malka u
HEKOHTPOJIMPAIINTE ydyacTUsl Ha 0Oa3ara Ha TEXHMs OTHOCHTEJICH I B COOCTBEHMS KalMTal Ha JIbIIEPHOTO
HpeANpUsITHE.



ABTo IOHuOH EAJ]
MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

Axo I'pymara 3aryOMm KOHTPON HaJ ABIIEPHOTO NPEANPUSITHE, BCIKAKBAa WHBECTUIMSA, 3aJbpKaHa B OWBIIETO
IBIIEPHO TPEANPUATHE, CE IPH3HABa IO CHpaBeUIMBa CTOWHOCT KBbM JaraTa Ha 3arydaTa Ha KOHTpOJ, KaTo
mpoMsHaTa B 0ajaHCcOBaTa CTOHHOCT ce OTpa3sBa B medanOaTa wim 3arybara. CripaBeminBaTa CTOIHOCT Ha BCSKa
WHBECTHIUS, 3aJbp)KaHa B OMBIIETO IBINEPHO MPENNPHUIATHE KbM IaraTa Ha 3ary0a Ha KOHTPON CE€ CUMTA 3a
CIpaBeTNBa CTOMHOCT TNPH IThPBOHAYAIHO TpU3HaBaHE Ha (UHAHCOB aKTHB B CHOTBeTcTBHE ¢ MCPO 9
,»(OUHAHCOBH HMHCTPYMEHTH WM, KBICTO € YMECTHO, 3a CEeOSCTOMHOCT MpH IbPBOHAYAIHO INPHU3HABAaHE Ha
WHBECTHIUS B ACOLMMPAHO MIIM CHbBMECTHO KOHTPOJIMPAHO MPENIpHUsITHE. B nombIHEHNE BCHYKH CyMH, IPU3HATH B
JIpyT BceoOXBaTEH AOXOJ 10 OTHOIICHHWE HA TOBA JBIIEPHO NPEIIPHITHE, CE OTYMTAT HA ChINaTa 0a3a, KakTo OM
O0mno HeoOxommmo, ako I'pymaTta DUpEeKTHO ce ¢ Omila oCBOOOIIIA OT CHOTBETHHTE AaKTHBH WM IMACHBH (HAmp.
pexnacupuIupaHd B medandara Win 3arybaTa WM OTHECCHH AWPEKTHO B HEpaslpenelieHaTa Iedanbda ChIriacHO
M3UCKBaHUATA Ha choTBeTHUS MCDO).

INeuvanbara wiu 3arybaTa OT OTIMCBAHETO HAa HMHBECTUIMS B ABIIEPHO MPEINPHATHE MPEICTABIsABA pa3iiUKara
MEXAy 1) cymMara OT CIPaBeAJMBaTa CTOHHOCT Ha MOJIyYSHOTO BB3HATPAXKICHHE W CIIPAaBEIIMBATA CTOMHOCT Ha
BCAKa 3aJbpKaHa WHBECTUIMS B OWBINETO IBINEPHO MpeanpusaTHe M ii) OamaHcoBaTa cymMa Ha aKTHBUTE
(BKIIFOUUTEITHO peryTallysl) U TACKBUTE HA JBIICPHOTO NPEANPHUITHAE U BCIKAKBO HEKOHTPOJIHMPAIIO YYACTHE.

vuepnu opyscecmea

JbImepHn ApyXKecTBa ca Te3HM, BBPXY KOHTO Jlpy)KecTBOTO-Maika ymHpaskHsBa KOHTpON. JlpyXecTBOTO-Maiika
KOHTPOJIMpa €IHO NPEeANpHUSATHE KOTaTo MMa EKCIO3MIWS KbM, WIM IPaBO Ha MPOMEHINMBA BB3BPBIIAEMOCT OT
CBOETO ydacTHE M HMMa BpPbB3Ka MEXAY BJIACT U JOXOTHOCT. PMHAHCOBUTE OTYETH Ha IBIIEPHUTE APYXKECTBa Ce
BKJIIOYBAT B KOHCOJHMIMpaHUs (DUHAHCOB OTYET OT Jarara, Ha KOATO € YCTaHOBEH KOHTpOJ, JO Jarara Ha
MIPEyCTaHOBABAHETO MY.

ABto FOHNMOH KOHCOIUIUPA CIACTHUTE TBIICPHU NPEAIPUATHS:

31.12.2024 31.12.2023
% Ha COOCTBEHOCT % Ha COOCTBEHOCT
IIpsiko yuactue

Ayto Utamus EAJT - no 28.6.2024 - 100%
Agsto IOunon Cepsuz EOO/] 100% 100%
Byneapus EOO/] 100% 100%
Motobyn EAJL 100% 100%
Yaitna Mortop Kemmanu A/l 80 % 80 %
Henpsiko yyacrue

Bonap IIpo S.R.L. (upe3 Mortobyn EAJ]) — 6e3 deiinocm 99% 99%

r) BuzHec koMOUHAIIUM

Bcenuku 6mM3Hec KOMOMHAIMY Ce OTYUTAT CUETOBOIHO IO METO/Ia Ha TOKyTKaTa. [IpexBbpIeHOTO Bh3HATpakKICHNE B
O6m3Hec KOMOMHAIMSA Ce OIEHsBA IO CIIPAaBEUINBA CTOMHOCT, KOSITO Ce M3YHCIABA KaTO CyMaTa OT CIIPaBEUINBUTE
CTOHHOCTH KBM JaTaTa Ha IpUI00MBaHe HAa aKTHBHUTE, IPEXBBPICHN OT NPUAOOHUBAIIINS, IOETUTE OT IPUA0OUBAIINS
3aJIBJKEHUS KbM OMBIINTE COOCTBEHMIIM HA MPUIOOMBAHOTO MPEANIPUATHE U KAITUTAJIOBUTE YHACTHsI, EMUTHPAHU OT
I'pynara. IIpexBbpacHOTO Bb3HArpakICHUE BKIIKOYBA CIIPABEUIMBATa CTOMHOCT HA aKTUBU WM NTACUBU, Bb3HUKHAIIU
B pe3yJTaT Ha Bb3HATPAXICHUA O] ycioBue. PasxoanTe mo nmpumpobuBaHeTO ce OTIMTAT B MevandaTa wiu 3arydarta
B [IEPHOJA Ha Bb3HUKBAHETO UM.

MeTogpT Ha MOKyNKaTa BKJIIOYBA IPH3HABAHE HA pasrpPaHUYMMHUTE aKTHBH M MACHBH Ha MNPHIOOMBAHOTO
MPEANpPUSITHE, BKIIOYATEIHO YCIOBHUTE 33abJDKEHNUS, HE3aBHCHMO AN T€ ca OWJIM MPU3HATH BHB (PMHAHCOBUTE
OTYETH Ha NPUAOOMBAHOTO NPEANpHATHE Npeaw Om3zHec KoMmOuHanmsATa. [Ipw mHpPBOHAYANHOTO NPU3HABAHE
aKTUBUTE ¥ MACHBHTE HAa MIPUAOOWTOTO IBIICPHO NPEANPHATHE Ca BKIIOYCHH B KOHCONUAWPAHUS OTYET 3a
(hPMHAHCOBOTO CHCTOSHHE IO TSAXHATa CIPAaBEUINBA CTOMHOCT, KOSITO CIy’KH KaTo 0a3a 3a IocIeBalo OLEHSIBAHE B
CBOTBETCTBUE ChC CUETOBOAHATA IIOJUTUKA Ha [ pymnaTa.

3a Bcsika 6m3Hec KoMOMHaIMA ['pymnara omeHsBa BCIKO HEKOHTPOIMPAIIO YIaCTHE B IPUAOONBAHOTO TPEATIPUATHE,
KOE€TO mpe€acTaBsiBa A1 OT CO6CTBGHI/I${ MYy KaluTall 1 JJaBa IIPaBO Ha JIMKBUIAAIMMOHCH JAJI, UJIX 10 CIIpaB€AJINBa
CTOMHOCT WJIM IIO IIPONMOPHIHUOHAJIEH AAJ1 Ha HEKOHTPOJHUPANIOTO YYaCTUE B PASTPAHUYMMHUTE HCTHU AKTHBU Ha
NpUA0OMBAHOTO HpeAnpusTre. Jpyrure BUAOBE HEKOHTPOIHUPAIIO YYACTHE CE OLCHIBAT 10 CIPABEIINBA CTOMHOCT
WM, aKO € TIPUIIOKUMO, Ha 6a3a, onpeaenena B 1pyr MCOO.
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Pemytaumsira ce nmpu3HaBa ciiel ONpeNelsiHe Ha BCHYKH Pa3srpaHHYMMH HEMaTepHaJIHU aKTHBU. TS NpeAcTaBisiBa
NPEBUIICHUETO Ha CyMaTa OT a) CIpaBelIMBaTa CTOHHOCT Ha NMPEXBBPICHOTO BB3HAIPAKACHHWE KbM HaTaTa Ha
npugobuBaHe u 0) pasMepa Ha BCAKO HEKOHTPOJIHMPANIO ydacTHEe B MPUAOOWBAHOTO HPEANPHATHE W B) B OM3HEC
KOMOWHAIMs, HOCTUTHATA Ha eTaly, CIIpaBelJIMBaTa CTOHHOCT KbM JaTaTa Ha NMPUAOOMBAHE HA IBPKAHOTO HpEIH
KallTaIOBO y4yacTHe Ha ['pymara B NpHIOOMBAaHOTO NpENNpHATHE, Hax CIpaBeInBaTa CTOMHOCT Ha
pasrpaHMYMMHUTE HETHHM aKTHBH Ha NMPUIOOHMBAHOTO IPYXKECTBO KbM JaraTa Ha IpUnoOuBaHe. Besko npeBuieHue
Ha CIIpaBelIMBaTa CTOMHOCT Ha pasrpaHMYMMUTE HETHHW aKTHBH HaJ M3YMCIICHATa II0-TOpe CyMa ce NpU3HaBa B
neganbaTa WK 3arydarta HEIOCPEICTBEHO Cle]l IPHUA00NBaHETO.

IIpn Gu3Hec kOMOWHAIMS, IOCTUTHATA Ha €TalH, I pynara mpeoreHsBa AbPKAHOTO HPEIH KAlUTalIOBO yYacTHE B
NpUIOOMBAHOTO TPEANPUATHE IO CIPAaBeIUIMBAa CTOMHOCT KbM JaTaTa Ha InpupoOuBaHe (T.e. KbM JaTaTa Ha
npraoOWBaHe Ha KOHTPOJ) W MPHU3HABA IIPOU3THYAIIATA Iledan0aTa Win 3arydara, ako ©Ma TaKuBa, B IIe4aioaTa wiIi
3arybara. CymuTe, IpU3HATH B JPYTHS BCEOOXBATEH OXOJ OT ISJIOBO YYacTHE B NMPUAOOWBAHOTO TPEATIPHATHE
npenu JaTaTa Ha NpUIOOMBaHE Ha KOHTPOJI, ce NMPU3HABAaT Ha chllara 0as3a, KakTo ako ['pymaTa ce e ocBoOoxuiIa
JHUPEKTHO OT IBPKAHOTO NPEIH KalluTAIOBO y4acTHE.

Axo IIbPBOHAYAIHOTO CHCTOBOJHO OTHHUTAHC HaA Ou3HEC KOM6I/IHaHI/I$[Ta HE € MPUKIOYCHO A0 Kpad Ha OTYCTHUSL
nepuon, B KOHTO ce OCBIICCTBABA KOM6I/IHaHI/I$[Ta, prnaTa OTYUTA NPOBU30OPHU CYMH 3a CTATUHTEC, 3a KOUTO
OTYUTAHCTO HC € MPHUKIIOIUNIIO. Hpe3 nepuoaa Ha OLCHABAHC, KOMTO HE MOXKE Ja HaJIBHIIIaBa €JHAa rOgAWHAa OT AaTaTa
Ha HpI/II[O6I/IBaHe, prnaTa Kopurupa ¢bC 3aJHa aTa TC3U NPOBU30PHU CyMU WU IMPU3HABA AOIIBJIHUTCIIHU aKTUBU
WA ITaCUBH, 3a 1a OTPA3HU HOBATA IIOJYyYCHA I/IHCI)OpMaI_II/IH 3a CI)aKTI/ITe u O6CTO$IT€JICTBaTa, KOUTO Ca CbUICCTBYBAJIN
KBbM JaTaTa Ha HpI/IZ[O6I/IBaH€ H, aKo Ca omnu H3BCCTHH, LIAXa Ja MOBJIUAAT HA OLICHKATA HA CYMHUTC, IPU3HATU KbM
Ta3u Jgarta.

Bcesiko BB3HArpakJeHUE 10| YCIOBHE, TBIDKMMO OT NMPUAOOMBAIINS, C€ NPU3HABA IO CIPAaBEINBA CTOHHOCT KBbM
JaTtaTa Ha MPUAOOMBAHE M ce BKIIOYBA KaTO YacT OT MPEXBBPICHOTO Bh3HArPaXXICHUE B 3aMsHa Ha MPHI00MBAHOTO
npexanpustre. [locneaBamy MpoOMEHN B CIIPaBeIMBaTa CTOMHOCT Ha BB3HATPAXKICHHUETO IIOJ YCIOBHE, KOETO €
KIacU(HIMPaHO KAaTO aKTHUB WJIM NACHB, C€ NIPU3HABAT B CHOTBETCTBHE C M3KMckBaHUATa HAa MCDO 9 , DdunancoBu
MHCTPYMEHTH WM B TIedaybata win 3arybara WiIM KaTto MpOMsSHa B JApYyrus BceoOXBaTeH I0XoA. AKO
BB3HATPKACHUETO IM0J] YCJIOBHE € KJIACH(UIMPAHO KaTO COOCTBEH KamuTal, TO HE C€ IIPEOLEHABA 10
OKOHYATEJIHOTO My ypeXJIaHe B cOOCTBEHHs KanuTai. [IpoMeHH B crpaBe/uiMBaTa CTOMHOCT Ha BB3HATPAXKICHHETO
O] YCJIOBUE, KOUTO MPEACTABISABAT MPOBU3OPHH CYMH TIpe3 IEpHo/ia Ha OLICHSBAHE, CE OTPa3siBaT PETPOCIEKTUBHO
3a CMETKa Ha PemyTalusTa.

) Caejiku ¢ HEKOHTPOJIMPAIIH YYACTHUSA

HpOMCHI/I B JAf€JIa Ha prnaTa B COOCTBEHHSI KaIlluTaj Ha ABHICPHO APYKECTBO, KOUTO HE BOIAT HO 3ary6a Ha
KOHTPOJI, C€ TPETUPAT KATO TPAH3aKIIUU CHC CO6CTBCHI/IL[I/I Ha prnaTa. Ot4eTHUTE CTOMHOCTH Ha J€Jjia Ha prnaTa
MU Ha HCKOHTPOJHUPALIUTEC YYACTHUA CC KOPpUTHPAT € LCJI OTPa3dBAHCTO Ha MNPOMAHATA HA OTHOCUTCIHUA UM J4J1 B
KaltiuTajia Ha ABLIIEPHOTO APYIKECTBO. Besika pas3jKa MEKAy cyMmara, ¢ KOATO €a NMPOMCHEHHW HCKOHTPOJIHUPALIATE
ydacTus, U ClupaBeJinBaTa CTOMHOCT Ha IMOJIYUYCHOTO WJIM INUIAaTCHO BB3HAIPAXKIACHHEC, C€ NpHU3HAaBa JUPCKTHO B
COOCTBEHUS KaluTal M C€ OTHACA KbM CO6CTBGHI/II_II/IT€ Ha HpeZ[HpPIS[TPICTO-MaﬁKa.

e) Caejiku B 4y:KIeCTPAaHHA BAJTyTa

Crenkute B 4YyXKIeCTpaHHa BallyTa Cc€ OTYHMTAT BBB (YHKIMOHAJIHATA BalyTa Ha CHOTBETHOTO APYKECTBO OT
I'pynata no oduumanHus oOMeHEeH Kypc KbM jgaTaTa Ha clenkara (o0sBeHus gukcuHr Ha Bbarapcka HapogHa
Oanka). [ledanbute u 3aryOMTe OT KypCOBH Pa3jIMKM, KOMTO BB3HHMKBAT NPH YPEKAAHETO HA TE3HM CHCIKH H
MPEOIEHBAaHETO Ha MAPUYHUTE MMO3HUILUH B Uy)KJIECTPAaHHA BAJTyTa KbM Kpas Ha OTYETHHS NEPUOJ, c€ NPHU3HABAT B
neyanodaTa WM 3aryoara.

HenapudHuTe MO3UIUN, OICHSIBAHU MO0 NCTOPUYECKA [IEHA B Uy XKIICCTPAaHHA BalyTa, CE OTYATAT 10 OOMEHHHS KypC
KbM JlaTaTa Ha cleikara (He ca MpeoleHeHH). HemapuuHuTE MO3HMIUY, OLCHSBAHHM MO CHpPaBEIINBA CTOWHOCT B
YyXKJIeCTpaHHAa BalyTa, C€ OTYMTAT IO OOMEHHHS KypC KbM JaTaTra, Ha KOSATO € OIpelelieHa CIIpaBeIjInBaTa
CTOMHOCT.

q)yHKIII/IOHaJ'IHaTa BaJIyTa Ha OTACIIHUTE APYKECTBA OT prnaTa HC € IPOMCHsHA B PAMKUTC Ha OTYETHUA ICPHUOA.

[Ipn xoHCONMMAANMS BCHYKY aKTHUBH M NACHBU CE NMPEU3YHCIABAT B OBJITapCKH JIeBa 10 3aKIFOYUTEIHUSI KypC KbM
JaraTa Ha KOHCONMIMpaHus (pMHAHCOB oTdeT. lIpuxoamre W pa3XxoauTe ca IPEU3YMCICHH BBB BalyTaTa Ha
npezcTaBsHe Ha [pynara 1o cpeaHus Kypc 3a OTYETHHUS TIEPHO/L.
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k) OTYHTAHE M0 CerMeHTH

PBKOBOJICTBOTO OMpEZEss ONEepaTHBHUTE CETMEHTH Ha 0a3ara Ha OCHOBHHUTE NPOAYKTH M YCIyTH, KOUTO IpeJiara
I'pynara.

CerMeHTHOTO OTYMTaHe B ['pymara e opranm3upaHo Ha 0aza 1Ba OCHOBHHM OHM3HEC CETMEHTa ‘“‘mponaxba Ha
aBTOMOOWJIM W CepBU3HA ACHHOCT W ,,JIpofakba Ha Macia, ropuBa W JApyru ctoku”. Kem rpyma “mpyru” ce
BKITIOYBAT AEHHOCTH T10 YIIpaBJICHNE HA IMOTH U IEHHOCTTa Ha TpeAnpHsITHeTO-Maiika — ABTo FOHHOH.

Bceeku ot te3n OIIEPATUBHU CETMEHTHU CE€ YIIpaBIsIBa OTACIIHO, TBH KaTo 3a BCSAKa TIPOAYKTOBA JIMHUSA CE U3IIOJI3BAT
PasiIMYHU TEXHOJIOTUH, PECYPCHU U MAPKETUHI'OBU ITOAXOOH. Benaku cnenxu MEXAY CETMEHTUTE CE€ OCBHIIECCTBABAT
110 II€HU Ha CHbOTBETCTBAILIN CACIIKN MEXK Y HE3aBUCUMHU CTPAaHHU.

IIpu orumranero mo cermeHTH cnopenq MCPO 8 ,OnepatuBHEH cermMeHTn ['pymara mpuiara IOIHUTHKAa Ha
OLICHSBaHEe, ChOTBETCTBALIA HA ITOJUTHKATA Ha OLCHSABAHE, M3MI0JI3BaHa B KOHCOIUAUPAHUS (PMHAHCOB OTYET.

OcBeH TOBA, aKTUBUTC Ha prHaTa, KOUTO HE CE€ OTHACAT AUPEKTHO KbM ,I[CﬁHOCTTa Ha HIKOH OT CErMCHTHUTE, HE CC
pas3npeacisT 10 CCrMCHTH. Hpe3 OpeACTaBCHUTE OTYCTHU IICPUOAUN HE Ca I/I,I[CHTI/I(I)I/II_II/IpaHI/I TaKHMBa aKTHBH.

I/IH(I)OpMa].[I/IﬂTa OTHOCHO PE3YJITATUTC Ha OTACIHUTC CCIMCHTH, KOATO CC IIPCIJICKAa PEryJsIpHO OT JIMIATa,
OTrOBOPHHU 34 B3E€MAHC Ha ONCPATUBHU PCHICHMS, HC BKIIIOYBA eq)eKTI/ITe OT ¢AUHUYHHU HCTIOBTOPSACMU C'B6I/ITI/IH, 10
MpCeHcHKa Ha PLKOBO,Z[CTBOTO. duHAHCOBHUTE OpUXoAu M pas3xoAu CC€ BKIKOYBAT B PE3YJITATUTC HA OICPATHUBHUTC
CCTMCHTH, KOUTO PCAOBHO CC NPCTJICIKAAT OT JIMLlaTa, OTTOBOPHHU 34 B3CMAHC HAa OIICPATHUBHU PCUHICHUSA.

He ca macrenmmm MIPpOMCHU B MCTOAUTC 3a OLCHKA, U3IOJ3BAHU 3a ONPCACIISIHC Ha nevanbaTa WIH 3ary6aTa Ha
CCTMCHTUTC B IPCAXOAHHU OTUCTHU IICPUOIHU. He ce npujiara aCUMCTPHUIHO Pa3MpCaACIICHUC MCKAY CEITMCHTUTC.

3) lIpuxoau
IIpuxoou om 00z060pu c Knuenmu
[Ipuxoxute OT TOTOBOPH C KIMEHTH CE IPH3HABAT, KOIaTO KOHTPOJIBT BEPXY CTOKUTE WM YCIYTHTE CE MPEXBBPIIL

Ha KJIMCHTa B pa3Mcep, KOKTO OTpa3sdBa Bb3HAIpaKJACHUCTO, HA KOCTO prnaTa O4YakKBa J1a MMa IpaBO B 3aMsfHA Ha
TC3U CTOKU UJIN YCIIYTH.

I'pynaTa mpu3HaBa NpUXOAM, KOTaTo (MM KaTO) yIOBICTBOPH 33AbDKEHHETO 3a M3ITBJIHEHHE, ChITIACHO YCIOBUATA
Ha JIOTOBOpPA, KaTO MPEXBBPIM oOeIaHaTa CTOKA WM ycliyra Ha KineHTa. JlageH akTuB (CTOKa WM YCIIyTa) €
MIPEXBBpPJIEH, KOTaTo (MM KaTo) KJIMEHTHT HOJIY4YHd KOHTPOJI BEPXY TO3H aKTHB.

JIOFOBOpI/ITe C KJIMEHTH OOMYaiHO BKIIFOUBAT €IHO CINMHCTBCHO 3abJIXDKCHUC 3a U3IIBJIHCHUC!

— Tlponax06u Ha aBTOMOOMITH (pEe3epBHU YaCTH);
—  Ycuyrd o cepBH3HO 00CITyKBaHe.

[IponaxxOure ce M3BBPIIBAT CBHIVIACHO CKIIOUEHM JOTOBOPH C KIMEHTH. JOTOBOpUTE C KIMEHTHTE 3a Hpojaxkoa
OTroBapsT Ha Kpurepunte 3anoxeHn B MCDO 15. Obuuaiino [pymata oyakBa na cp0epe BB3HATPAKICHUETO IO
JIOTOBOPHTE C KIIUEHTH.

Tabmmuara mo-noiy npencrass nHGpopManus 3a mpuiara€ara ot [pynara c4eToBOJHA MOJIMTHKA 3a IPH3HABAHE HA
MPUXOAMNTE U BPEMETO Ha yJOBICTBOPSIBAHE Ha 3aIBJDKCHUS 3a U3IMBIHEHHE HAa JOTOBOpUTE ¢ KiIHeHTH 1o MCPO
15.

Bug na EcTtecTBO M Bpeme Ha yI0BJIETBOPSIBAHE HA IIpu3naBane Ha npuxoau no MC®O 15
npoaykra/ 3abJIXKCHHUSATA 32 U3bJIHEHUE, BKJIIOYHUTEIHO
ycayrara ChIIeCTBeHH YCJI0BHSA 32 MJIAIaHe

[Iponaxba Ha
ABTOMOOHIIH

33.)113J'[)K6Hl/15[ 3a U3IIBJIHCHHUC, y):(OBJ'leTBOpeHI/I KbM
orpeesieH MOMEHT.

KnuenTuTe nomy4yaBaTr KOHTPOI KOTraTo:
1/ KIMEHTHT NMa 3aKOHHO MPAaBO Ha COOCTBEHOCT;

2/ I'pynata e mpexBbpianna GpU3NIecKoTo
BJIaJIcHHE BbPXY aKTHBA;

3/ KJIMEHTHT HOCH 3HAYUTEIIHN PUCKOBE U MOJI3N
OT aKTHBa,

4/ I'pynaTa IMa ChHIIECTBYBAIIO IIPaBO Ha

[Mpuxomute OoT mpoaax6a Ha aBTOMOOWIIH CE MpPU3HABAT
0 METOJa — YAOBJETBOpSIBAaHE Ha 3aJBJDKCHUATa KbM
TOYHO OmpezesieH MOMeHT, cbriiacio MC®O 15, koraro
KOHTPOJTBT BBPXY aBTOMOOMJIA C€ MPEXBBPIM KbM
kineHta. ToBa oOHYaliHO cTaBa C MpEJaBaHETO Ha
aBTOMOOMIHMTE U (DU3MYECKOTO BIAJEEHE BBPXY TAX OT
KJIMEHTA a KyIlyBava € IPHeN CTOKUTE B ChOTBETCTBUE C
JIOTOBOpA 3a MPoaKo0a.

Llenara Ha crenkaTa MOXe Jja Ce OIPEIeNy KaTo ma3apHa
IIeHa, HaMaJIeHa C OTCTBIKHU (HETHO OT JaHbBLH), KOATO
MOXE Ja BKIIOYBA (UKCHPAHO BB3HArpaXACHHE H
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Bua Ha EcrecTBO M Bpeme Ha y10BJIeTBOpPsSIBaAHE HA I[IpusnaBane Ha npuxoau no MC®O 15
npoayKra/ 3abJIXKEHHUSATA 32 U3bJIHEHUE, BKJIIOYHUTEIHO
yeayrarta ChILECTBEHH YCJI0BHS 32 IJIAIAHE
IUTAIAHE. MPOMEHJINBO Bb3HArpaXkaAcHHE.
AKTHBBT ce OTITIICBA B MOMEHTA, B KOITO € Pasnpenensne Ha IeHaTa Ha CcJIENKaTa  CHPSMO
MIPEXBBPIICH KOHTPOJIa BbPXY MPOJABAHMA aKTUB. = 3aJb/DKCHHATA 3a HU3MBIHEHHE C€ W3BBPIIBA Ha 0Oasa
€AMHIYHH NPOJAKHU LEHHU (Ta3apHH).
®dakTypuTe ca MIaTUMH IpeIu IPEXBbPISHE Ha
(M3UIECKOTO BIIaZieHUE BBPXY aKTHBA.
IIpuxoau ot JlocraBkaTa BB3HHKBA, KOraTo akTHBUTE ca Omnmm = [Ipuxomure oT mpomaxOM Ha KpaTKOTpaliHW aKTHBH Ce
npojaxou Ha M3IpaTeHH  Ha  KIUEHTa, PpUCKOBETE OT IPU3HABAT B MOMEHTA, B KOWTO € IPEXBBPJIECH KOHTPOIa
KpaTKOTpaiHu MOTCHIMAIHA 3aryOM ca TPeXBBPJICHH Ha BBPXY IIpOJaBaHHTEe aKTUBH. JlocTaBKara BB3HUKBA,

AKTHBH (pe3epBHU
YacTH U
aKcecoapu)

IIpuxoau ot
yCIayTH

VY aemkeHn
TapaHIuu

KyllyBaya W/WIM TOH € IpHeN aKTUBHUTE B
CBOTBETCTBHE C JIOTOBOpAa 3a  NpoAaxoa.
OO0nyaiiHuAT cpok 3a mamane ¢ go 30 cuen
JIOCTaBKaTa.

KOHTpOJBT Ce MpexBhbpIs, KOraTo yciyrara e
U3BBPIICHA. B3eMaHEeTo € IBIKIMO He3a0aBHO.

OtaenHO 3aIbIKEHHE 3a H3ITBITHEHHE.
Pa3cpouBar ce ako I'pynara e npuHiuman mno
YABIDKCHNTE TapaHIN.

Anamu3upa ce ganu I'pynara e mpuHOMIAN WIX
areHT.

KOraTo aKTMBHTE ca OWIM M3IpAaTeHH Ha KIMEHTa,
PHCKOBETE OT MOTCHLUHUAIHM 3aryOu ca MPeXBBPJICHH Ha
KyIlyBa4a ¥ WM TOW € IPHe aKTUBHUTE B ChOTBETCTBHE C
JIOTOBOpa 3a mpoJaxoa.

[Mpuxoaure OT yCOyrm ce NpH3HaBaT MO MeToja -
YIOBJIETBOpPsIBAHE HA 3aJbJDKCHUS C  TEUeHHE Ha
BpeMeTo. AKO KBbM Kpasi Ha OTYETHHS INepHOJ yciIyrara
[0 JIOrOBOpa HE € M3ILUIO M3BBPIICHA NPUXOIHUTE CE
NpU3HABaT Bb3 OCHOBAa Ha JCHCTBUTENHATa YCIyra,
IpelIocTaBeHa 10 Kpas Ha OTYETHHS IIEPHOJ, Karo
MPOTIOPLIHOHATIHA YacT OT OOIINTE YCIYTH, KOUTO TPpIOBa
Ja ObJaT NPEIOCTaBeHH, Thil KATO KIMEHTHT MOJyYaBa U
noTpedsiBa MONI3UTE efHOBpeMeHHO. ToBa ce ompenens
Bb3 OCHOBA Ha JICHCTBHTEIHO BJIOXKEHO HJIM OTYETCHO
BpeMe 3a U3BBPILICHA paboTa, CIPsMO OOLIOTO OYAKBAHO
BpEMe 3a U3BBPIIBAHE HA yCIIyrara.

I'pymara e ycTaHOBWIA, Y€ TPH MNPOJKOUTE Ha
YIBDKEHH TapaHIuH, JpyKecTBara OT Ipymara,
NPEIOCTAaBANM YIBDKEHH TapaHIUM HMMaT pOJsATa Ha
areHT M € IPOMEHEeH HauWHa Ha OTYUTAHE Ha YIBIDKCHU
rapaHuuy. ['pynara npuema, 4e BCHYKH TPOAaxOM Ha
YIBIDKSHU TapaHIMi U PEMOHTH CJIe[[Ba Ja Ce OTYHUTAT 3a
CMETKa Ha TPOM3BOAUTENS WIIM 3aCTPaxOBaTEIHU
npyxecrBa Car -Garantie Vesrsicherung AG w/mmu
Wagas S.A (ciopen ToBa KO € MPUHIIAMIAT T10 TAX).

MC®O 15 He oka3Ba CBHIIECTBEH €(peKT BBPXY CUCTOBOJHUTE MONUTHKH Ha ['pymara mo OTHOIIEHWE HA IPYTUTE
BUJIOBE IIPUXO/IH, KOUTO TS OTUHUTA.

Ilenara Ha cnenkata € pasMepbT HAa Bb3HArPAXAECHUETO, HA KONTO I'pymara odakBa Aa MMa IpaBO B 3aMsHA Ha
NPEXBBPISTHETO HA KIMEHTa Ha OOCIIaHWTE CTOKHM WM YCIyTH, C M3KIIOUYEHHE Ha CyMHTe, ChbOpaHH OT MMETO Ha
TPETH CTpaHu (HarmpuMep JaHbK BEPXY JoOaBeHaTa cTOMHOCT). OOEmaHOTO B JOTOBOPA C KIIMEHTa Bh3HATPAKICHNE
MOXEC I1a BKIIIOYBa (I)I/IKCI/IpaHI/I CyMHU, IIPOMCHIIUBU CYMU, UJIN U ABETE.

I'pynara pasraex/a qand B JOTOBOPUTE C KITMEHTH CHINECTBYBAT JAPYTH OOCMaHUS, KOUTO Ca OTIEIHHU 3aIbJDKEHUS
3a U3ITBJIHEHHE, 32 KOUTO TPsAOBa a Obae pa3npeaesicHa 9acT OT IeHaTa Ha CAEJIKaTa.

HpI/I OIpEACIIHE Ha II€HAaTa Ha CHACIKaTta C€ B3€Ma NPCABUI BJIIMAHHUCTO Ha TMNPOMCHIMBO BBb3HAIPAXKICHUC,
BKIIIOYBAIIO IEHOBHU OTCTBIIKHM, HAJIWYHUCTO HA 3HAYUTCIHW KOMIIOHCHTH Ha (bHHaHCI/IpaHGTO, HEMapU41HOTO
BB3HAI'PAXKACHUC U Bb3HATPAKACHUCTO, AbJIZKUMHA HA KIIMCHTA (aKO nMma TaKI/IBa).

B nmoroeopute Ha apyskecTBara OT ['pynara uMa OTCTBHIIKH, KOUTO KIHEHTHT MOJy4aBa MMPH MPoJakdaTa M KOUTO Ce
OTYMTAT B HamMajieHHe Ha oOmiara 1ieHa. B choTBeTcTBHE ¢ M3nckBaHeTo Ha MC®O 15, BCHUYKH OTCTHIIKH CE OTYUTAT
B HAMaJICHHE HA IPUXOJIUTE OT MPOJAKOH, SAHOBPEMEHHO C IIPU3HABAHETO HA MPUXO0/Ia OT MPoaax0a HA CTOKUTE 32
KOUTO ChOTBETHHUTE OTCTHIIKM ca AbLKUMU. [Ipuiiaranara 10 cera nojMTrKa 3a NpU3HaBaHE Ha ABJDKHUMUTE LIEHOBU
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ABTo IOHuOH EAJ]
MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

OTCTBIIKH HE Ce pasiidaBa CIpsMo muckBanusata Ha MCDO 15.
Besnnamnu cmoxu

IIpu yact ot noroopure, I'pynara npenocrasst 6e3IUIATHO JOBIHATEIIHN CTOKY Ha KIIMEHTHTE CH (1104 popmara Ha
aKcecoapy, TyMH, aJlapMH | JIp.).

Hpe)IOCTaBﬂHeTO Ha JOIIBJIHUTCIIHU CTOKH (HO[[ @opMaTa Ha ajlapMa, r'yMH HUJId aKCCCOﬁpI/I) MpeaAcCTaBjadBaT OTACIIHO
3aABJIZKCHHUC 34 U3IIBJIHCHUC.

B cvotBercTBHE ¢ MC®DO 15, I'pynara npu3HaBa Te3u OC3IUIATHH CTOKM KaTO MPOMCHIMBO BB3HATPAXKICHUE, C
KOCTO ce HamallsiBa (PMKCUpaHATa [[CHA Ha MPOIYKTUTE 10 IICHOBATA JIKCTA, aKO T CE MPEAOCTABAT JOMBIHUTEITHO U
0e3IUIaTHO.

IIpooasicou c 6v3morcrocm 3a 00pamuo U3Kynygamne

[Ipuxonute ce mMpU3HABAaT KOraTo aBTOMOOMIBT c€ MpPOJaje, HO MPHOIM3UTEHATA OIEHKA Ha OIIMATA 332 00paTHO
M3KyINlyBaHE CE HaMalsiBa OT NPUXOJAa M c€ MPH3HABA KAaTO OTCPOUEH NMPHUXOJ, NMPHU3HABA CE M 3aJbDKCHUE KbM
KJIMEHTa 32 00paTHO M3KYIyBaHEe. AHAJIOTWYHO MIPUOIM3UTENIHATA OIICHKA 32 CTOMHOCTTA Ha aBTOMOOMIIA, KOWTO IIe
Obe BbpPHAT ce HaMalsiBa OT CE0ECTOMHOCTTA Ha MPOoAax0aTa 1 ChIIO ce pa3cpodBa.

I'pymarta e mpeunenwnna, ye kpM 31.12.2023 r. HAIMa 3aqbJDKEHUS MO JOTOBOPH, BBB BPB3Ka C OMIMS 32 00paTHO
U3KYIIyBaHe.

1100x00 3a npuznaeane Ha 0CHOBHU UO0BE NPUXOOU NO 002060PU C KTUEHMU
3a 1a ompeneNaT Aaju U Kak Ja IPU3HasST MPUXO/IH, APYyKecTBata oT [ pymnarta U3MoI3BaT CICAHUTE 5 CTHIIKH:

1. UnenTndunurpase Ha JOroBopa ¢ KJIUEHT

2. Unentuduimpane Ha 3aJbJDKSHUATA 32 U3IIBIHEHUE

3. OmpezensHe Ha IEHATa Ha ceNKaTa

4. PaznpeneneHue Ha [IEHATa HA CAENKATa KbM 3abJDKCHUATA 32 H3IIBIHCHUE

5. [Ipu3HaBaHe Ha MPUXOAUTE, KOTAaTO Ca yIOBJIETBOPEHH 3abJDKCHUITA 32 U3IbIIHEHHE.

HpI/IXOI[I/ITe CC IpusHaBaT WM B JaJ€H MOMCHT WJIM C TEYCHHUE Ha BPEMCTO, KOraro HWJIM J0KaATO prnaTa
YAOBJIETBOPU 3aAbJLKCHUATA 3a USII'BJIHCHUC, HpeXBLpHﬂﬁKH O6eIJ.[aHI/ITC CTOKHM WUJIM YCJIYTU Ha CBOUTE KJIMCHTH.

prnaTa IMpu3HaBa KaTo 3abJODKCHHUA IO JOTOBOP BB3HAIPAXJIACHHUEC, MOJTYUYCHO IO OTHOIICHUE HAa HCY TOBJICTBOPCHU
3aAbJDKCHUA 3a U3IMIBJIHECHUE U T NMPCACTaBA KaTO APYTrU 3aAbJDKCHHUA B KOHCOJMIAWPAHUA OTUYCT 3a (1)I/IHaHCOBOTO
cecrosaue. Ilo ChIIUA HA4YWH, aKO prnaTa YAOBJETBOPU 3aAbJDKCHUC 3a H3IBJIHCHUEC, NPEAU Ja IMOoJIy4Yu
BB3HAIPAXKACHUCTO, TO IMPU3HABA B KOHCOJIUAWPAHHUA OTUYECT 3a (bl/IHaHCOBOTO CbCTOAHUE WUJIU aKTHUB IO JOroBOpa,
WX B3C€MaHE, B 3aBUCUMOCT OT TOBa AajJid CE€ M3UCKBA HEIIO APYro OCBEH OINPCACICHO BPEME 3a MOJIydYaBaHEC Ha
BB3HAI'PAXKIACHUCTO.

Ipuxoaute ot npoaaxoba, ce peaan3upaT OT CICAHHUTE:

—  mpojaxOu Ha aBTOMOOWIIH;
—  CEpBHU3, PEMOHTHH yCIIyTH;
—  TpoJaxOH Ha pe3epBHU YaCTH.

Ilpuxoou om npoodasxcou na aemomoounu

[Ipuxomute ot mponaxba Ha aBTOMOOWIIM Ce MPH3HABAT II0 METOJA — YAOBJICTBOPSBAaHE Ha 3aJBIDKCHHATA KBM
TOYHO OllpesiesieH MOMEHT, cbriacHo MC®O 15, korato KOHTPOIBT BPXY CTOKATa CE MPEXBHPJIM KbM KIUEHTA.

ToBa 00uuaifHO cTaBa ¢ MNpeaaBaHETO Ha aBTOMOOUIIUTE U (bI/IBI/ILICCKOTO BJIaJICCHC BBPXY TIAX OT KJIMCHTA, a
KynyBadbT € IIPUECJT CTOKUTE B CbOTBETCTBUE C JOTOBOpA 3a HpOZlﬁ)K6a

3a moBedeTo JOroBOpH MMa (PUKCHpaHa eIMHMYHA IIeHa 32 BCEKH JIOTOBOp, KATO C€ OTYUTAT U OTCTBHIKHTE
NPEeJOCTaBsiHU Ha KiIueHTa. [pynaTta e B ChbCTOSIHUE Aa ONpeleiu paslpeieliecHHeTo Ha ofIara [ieHa Ha JoroBOpa
(mocTaBKaTa, IOpPBUKATA) 32 BCEKH OOEKT Ha 06a3a Ha 00XBaTa Ha CTOKMTE/YCIyTHTE 10 JOTOBOPa, KOUTO (hopMHUpaT
3aIBJDKCHHUSATA 32 U3IIBIIHCHHUE.

PasnpenensgHeTo Ha IeHaTa Ha CAEIKAaTa CIPSIMO 3aTb/DKEHUATA 3a M3IMBIHEHHE Ce M3BBPIIBA HAa 0a3za eAMHUYHU
MIPOJIAXKHU 1IEHU (IOTOBOPHU WIIW TIA3apHH).

Ilpuxoou om ycayeu

[Ipuxonure oT NpenocTaBsiHE HA YCIyTH Ce NPU3HABAT B OTYETHUS MEPUOJ, IIPe3 KOWTO ca NMPEeJOCTaBEeHH yCIyTHUTe.
I'pynara mpexBbpisi KOHTpOJAa BBPXY YCIYIHTE C TEUCHHE Ha BPEMETO M CJICJOBATENHO YIOBJIETBOPSBA
3a/bJDKEHUETO 32 W3MBJIHEHHE W NPH3HABA NPUXOIM C TEUCHHE HA BpeMeTO. AKO KbM Kpasl Ha OTYETHHUS IEpHO]
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ABTo IOHuOH EAJ]
MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

ycIyraTta o JOroBopa He € M3ILUI0 M3BBpPIICHA NPUXOIUTE e MPU3HABAT MO METOAA Ha BIOXKEHUTE PECYPCH - BB3
OCHOBA Ha JICHICTBUTEIIHO BIIOXKEHO BPEME 3a M3BBpIICHA paboTa, CIpsIMO OOIIOTO OYAaKBAHO BPEME 3a M3BBPIIBAHE
Ha yciyraTa.

B ciyuamn, 1e npenoctaBeHnTe OT ['pynara ycayru, HaABHIIABAT IDIAIIAHETO, CE MIPH3HABA aKTHB IO JJOrOBOpa. AKO
IUTAIAHKATA HaJBUIIABAT IPEJOCTABEHUTE yCIyTH, CC IIPU3HABA IACUB 10 JOTOBOD.

Ilpuxoou om npodasxicou Ha KpamKOmMpPAiHY AKMUGHU

Ipuxomute oT NpomakOU Ha KPATKOTPAHKU aKTUBU U MaTEPUANIU CC MPU3HABAT B MOMCHTA, B KOWTO ¢ MPEXBHPIICH
KOHTPOJIa BBPXY NPOJaBaHUTE aKTUBHU. J[ocTaBkaTa BBH3HMKBA, KOTaTO aKTUBUTE Ca OMIIM U3MPATCHH HA KIUCHTA,
PHUCKOBETE OT MOTCHIIMATHM 3aryOH ca MPEeXBBPJICHU Ha KyIMyBaua W/WJIM TOW € MPUENT aKTUBUTE B CHOTBETCTBHE C
JIOTOBOPA 3a Tpoakoa.

Hpuuuunaﬂ uiu acenm

I'pynara e nmpuHIMMIAN, KOraro KOHTPOJIHMpa OOCMIaHATa CTOKA WJIM YCIyra Ipenu Na S NPEXBBPIN Ha KIHCHTA.
I'pynara e areHrt, ako 3aab/DKEHHE 3a M3IBIHEHHE HA ['pymara € 1ga ypeau INpemocTaBsSHETO Ha CTOKUTE WIH
YCIyTHTE OT TpeTa CTpaHa.

HpI/ISHaLII/ITe, 4e ¢ IpHUHIUIIAT BKIOYBAT:

— I'pynara HocH OCHOBHATa OTTOBOPHOCT 32 M3ITBJIIHEHUETO Ha OOCIIAHKUETO 3a MPEAOCTaBsIHE Ha KOHKPETHA
CTOKa UJIM YCIIyTa;

— MMa DHUCK 3a MaTepHalHWTe 3amacu Ha ['pynara mpeiu KOHKpEeTHara CTOKa WIIM yciayra Jga Obne
IIpEeXBbPJICHA HA KJIMEHTA WIH CIel] IPEXBBPIISTHETO Ha KOHTPOJIAa Ha KIIMEHTA;

— TI'pynara uma cB0o0OO/a Ha TIpelEHKa ITPY ONPEICISHETO Ha LIeHAaTa Ha KOHKPETHATA CTOKA WM yCIIyTa.

I'pynara e npunyunan Ipy CleIHUTE CACTKH:

— Ilponmax6m Ha aBTOMOOWIIH;

— TIponaxOu Ha pe3epBHU YaCTH;
—  CepBH3HO 00CITYXKBaHE;

—  TIponax0Ou Ha mMacia.

prnaTa € acenm NpH CICAHUTC CACITKU:

— Tlponmax06u Ha YIBDKCHU FrapaHIUu;
—  TIponax0Ou Ha ropuBa ¢ KapTu;
— PeMoHTHM ycCilyrd 110 yABIDKEHU FapaHIUK.

I'pymaTa e ycraHOBMIIA, Ye € areHT IpH MpoJakOHTe Ha YIBIDKEHH TapaHLUH U IIPHU MPOJaXOHM Ha TopHBa upes
kaptu. I'pynara mnpuema, dYe BCUYKM H3BBPUICHM PEMOHTU Cl€[Ba Ja C€ OTYUTaT 3a CMETKa Ha
IPOU3BOAUTEII/3aCTpaxoBaTell, KOUTO ca CTpaHa [0 JOTOBOPUTE 3a T€3U FapaHLUH.

Yovnowcenu zapanyuu

HpI/I HpOI[a)K6I/IT€ Ha aBTOMO6I/IJ'II/I, MOXE aa 61;,[[6 3aKylI€Ha yAbJDKCHA rapaHlud, KOATO MOXKC Ja 6”[:2[6 3aKyII€Ha
OTACIIHO.

YI[’bJ'DKeHI/ITe rapaniuu ca OTACIHO 3aABbJDKCHUC 3a U3INBJIHCHHUC, KOUTO CJIEABA Aa €€ pa3CcpoyBa, aKoO prnaTa €
MNpyUHOHUIIAI IO TAX. Axo YABJDKCHUTC TrapaHlUU C€a U3AaJICHU OT NPOU3BOAUTECIIA, prnaTa € arcHT M cji€aBa Ja
OTYHUTA MPUXOAUTE OT TE3U npona>i<61/1 KaToO arc¢HT, Ha HCTHa Oasa.

I'pymnata € ycTaHOBHWIIA, Y€ € areHT U € MPOMEHIJIO HAYMHA CH Ha OTYMTAHE HA YAB/DKCHUTE TapaHIIUuH.
/Jlpyeu npuxoou

Jlpyru 10oXomau, BKIIOYBAT ONEPAldH, KOWTO Ca HHIMICHTHH CIPSIMO OCHOBHUTE NciHOCTH Ha I'pymata u ca
MIPUXOJIN WIIM JJOXOJIH, KOWTO Ce MPU3HABAT IO CHJIaTa Ha IPYTH CTaHIApTH U ca u3BbH 00xBarta HAa MCDO 15.

Tabnmunarta mo-moiry mpeacTaBs WHQOpPMAIMS 32 CBHIICCTBEHUTE YCIOBUS M CBBP3aHUTE C TAX TMOJUTHKH 3a

MPU3HABAHE Ha APYTH JT0XOJIH.

Hoxoau MC®O/MCC IMoxxon 3a npu3HaBaHe
— MPUHJIOZKAM 32
NpU3HABaHe Ha
npuxon (a0xox)

Herna meyan6a ot MCC 16 [levanOure wnm 3aryOuTe, BH3HUKBALIM MIPU OTHHCBAHETO HA MMOT, MallHa,
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ABTo IOHuOH EAJ]
MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

Joxoaun MC®O/MCC onxox 3a npuzHaBaHe
— NPHJIOKAM 32
NpU3HABaHe HA
npuxon (10xo1)

npojaaxoa Ha UMOTH, MCC 38 ChOPBKEHHE WM HEMaTepHajeH aKTHB, B pe3yarar Ha mnpomaxOa, ce

MAIIUHHI U ChbOPBKEHUS U BKJIIOYBAT B Medanbara WK 3ary0ara, KOraTo akKTUBBT ObJie OTIHCAH. AKTHBBT

HeMaTepUaTHU aKTUBU ce OTIHCBA B MOMEHTa, B KOUTO € MPEXBBbPJIEH KOHTPOJIA BbPXY MPOJaBaHUs
aKTHUB.

IIpuxonu ot Haemu MC®O 16 HaeMmHuAT 10X0A OT IOrOBOPH 3a OIEPATUBEH JM3HMHI ce IpPHU3HABAa KaTo

JIOXOJ] TIO0 JMHCHHUS METOJZ 3a CpOKa Ha JIM3UHI'OBUSA JOIOBOpP, OCBEH B
CJIy4auTe, B KOUTO PBKOBOJACTBOTO Ha prnaTa npenueHu, 4€ Apyra CUCTECMHa
baza OTpassBa IMO-TOYHO BPEMEBUA MOJICII, IPU YUETO U3IMOJI3BAHC € HaAMaJICHA
H3BJICUCHATA I10J13a OT HACTHUA aKTHB.

IIpuxoau ot Hamanenue Ha =~ MC®O 16 I'pynata mpumara yiecHEHHETO 3a OTYHMTaHe, KOETO My IIO3BOJSIBA 1a HE

JIM3MHTOBUTE BHOCKH, OLIEHABA JaNy IOIyCTHMHUTE OTCTBIIKM IO JHM3UHTOBH JOTOBOPHU, KOHTO ca

KOETO HE MPeJICTaBIIsIBa mpsika mocieauna ot nanaemusra Ha Covid-19, ca MoauuKanuy Ha JTU3UHTA.

MoauUKaIys Ha Pa3nukara Mexay ITbpBOHAYaIHATA W HaMaJeHaTa JIM3MHIOBa BHOCKA cCe

JIM3MHTOBUSI JOTOBOP OTYHTA KaTO TEKYII HIPUXOJ.

M3nmuirsiu Ha aKTHBH U Konnentyanna | IlpuxoauTe OT M3IMINBIM HAa aKTUBH Ce IPU3HaBaT B MOMEHTa Ha

JMKBUAINS HA aKTHBU pamMka YCTaHOBSIBaHE HA U3JUITBIHTE.

IIpuxonu ot Konnenryanna IIpuxoasT ce mpu3HaBa, KOraTo c€ yCTaHOBU MpaBOTO Ha ['pynara na momaydu

3aCTpaxoBaTeIHA CBOUTUS = paMKa IUIAIAHETO.

IIpuxoau oT HEYCTONKH [IpuxonbT ce mpH3HaBa, KOraTo ce YCTaHOBH IpaBoTo Ha ['pymara ma momydu
TUIAIAHETO.

IIpuxoau ot oriuceane Ha = MC®O 9 IIpuxoaure OT OTHHCBAaHE Ha 3aIBJDKEHHUS CE€ IMPU3HABAT, KOraTo H3Teye

3aIbIKEHHS CPOKBT Ha 33BJDKCHUETO MM KPEAUTOPBT CE OTKaXKe OT IIpaBaTa Cu.

IIpuxomm ot punancupane = MCC 21 OuHaHcupaHe, nemAmo ga obesmern [pymara 3a TEKymIo BB3HHUKHAIU

Ha pPa3xonu pa3xoaM ce MpHU3HABa KAaTO MPUXOJ] B CHIIMS MEPHOJ, B KOWTO ca Bh3HUKHAIH
pasxoamre.

Ilpuxoou om nuxeu

[IpuxoauTe OT JHMXBH CE€ OTYUTAT KATO CE HM3IOJ3Ba METOJAa Ha €()DEKTUBHUS JIMXBEH MPOIICHT, MPEICTABJIABAII
MPOICHTHT, KOUTO TOYHO TUCKOHTHPA OYaKBAHHUTE OBICIIN MAPHIHM IUIANIAHUS 32 OYaKBAHWS CPOK Ha (PMHAHCOBHS
WHCTPYMEHT WJIM 3a IO-KpaTbK TEpPHOM, KOraTo € yMECTHO, A0 OallaHCOBaTa CTOMHOCT Ha (PHHAHCOBHUS aKTHUB.
[IpuxoabT OT IMXBH Cc€ BKIIOYBA BHB (DMHAHCOBHSI IIPUXOJ B KOHCONUANPAHUS OTUET 3a Mevandara uin 3arydarta u
JIPYTHS BCEOOXBATEH JTOXO/I.

Ilpuxoou om ouseudenmu
[Ipuxonure OT NUBUAEHTH CE MPU3HABAT, KOTATO C€ YCTAaHOBH IPABOTO 3a TAXHOTO IOJIydaBaHe.
®uHaHCOBUTE NPUXOH, reHepupanu oT I'pynata Ha ABTo FOHMOH, Tpou3THYAT OT:

—  OIepaluyu C UHBECTULIUU;

—  TIOJIOKUTETHH Pa3JIMKU OT ONepaIiiy ¢ HHAHCOBH HHCTPYMEHTH H BaJTyTHO-KypCOBH OIIEPALINH;
—  IIPUXOJU OT TAKCHU U KOMHUCHOHY;

—  JIMXBH IO IIPEIOCTABEHU 3aEMHU.

l/l) AKTHBH 4 NaCUBH 10 AO0Tr0BOPHU € KJIIUEHTH

prnaTa IpUu3HaBa aKTHUBU W/WIIA TAacHBU 10 JAO0TOBOpP, KOrato €J1Ha OT CTPAaHUTE IO JAO0TOBOpa € HU3IBJIHHIIA
3aAbJDKCHUATA CU B 3aBUCUMOCT OT BPB3KaTa MEKAY IleﬁHOCTTa Ha MNpSANPpUATHCTO U IUIAIMAHCTO OT KJIMCHTA.
prnaTa npeacTaBsa OTACIHO BCAKO 6CSYCJ'IOBHO MPaBO HA Bb3HAIPAKACHUC KATO B3EMAHE. Bzemane e 6C3YCJ'IOBHOTO
IMMpaBO Ha NPEANPUATHUETO Ja MOJTYUH Bb3HAIPAXKICHUC.

[TacuBu 1o 1OroBOp ce MpU3HABAT B KOHCOJMAMPAHHS OTYET 32 (PMHAHCOBOTO CHCTOSIHHE, aKO KJIMEHT 3aIuialia
BB3HArpakaeHne win ['pymata mMa mpaBo Ha BB3HATPAXKIEHHE, KOETO € 0e3yCIOBHO, MPEAH J1a € MPEeXBHPIICH
KOHTpOJIa BbPXY CTOKaTa MM yCIyraTa.
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MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

I'pynara npu3HaBa akTHUBH 110 JOTOBOP, KOTATO 33ABJDKEHISTA 32 H3ITBIHEHHUE Ca YIOBICTBOPEHN U IUTAINAHETO HE €
IBDKHMO OT CTpaHa Ha KIMEHTa. AKTHB IO JIOTOBOP € NMPAaBOTO Ha MPEANPHUSATHETO Ja MOITydd Bh3HATPaKICHUE B
3aMsHA Ha CTOKHUTE WM YCIyTUTE, KOUTO MPEANPUSITHETO € IPEXBBPIIIIIO Ha KIUEHT.

MocnenBamo ['pymata ompenens pasmepa Ha oOe3leHKaTa 3a aKTHB IO JOroBopa B choTBeTcTBHE ¢ MCDO 9
,»dPHHAHCOBU HHCTPYMEHTH .

if) Pazxoau

OHepaTI/IBHI/ITe pa3xoau ce€ IpusHaBaT B reuyanadara uin 3ary6aTa IpU MOJI3BAHCTO Ha YCIYIUTC WJIW Ha JaTaTa Ha
BB3HUKBAHCTO UM.

prnaTa OTYMTa ABa BUJA pa3xodu, CBbP3aHU C U3MNBJIHCHHUCTO Ha AOIOBOPUTC 3a AOCTaBKa Ha yCHyFI/I/CTOKI/I/C
KIIMCHTU: Pa3xXxoau 3a CKJIIOUBaHEe/ IOCTHraHe Ha J0TOBOpa MW pPa3xoAau 3a U3MNBJIHCHHUC Ha J0roBopa. Korato
pa3xoauTe HE OTroBapsAT Ha YCJIOBUATA 3a PAa3CpPOUBAHC CHIJIACHO H3HCKBAHUATA Ha MC®O 15, ChIIUTC CC
IMpU3HaBaT KaTO TEKYIIX B MOMCHTA Ha Bb3HUKBAHCTO UM KAaTO HAlIPpUMEP HE C€ O4YaKBa Aa 6T),HaT BB3CTAaHOBCHH HJIN
NEpuoALT Ha PAa3CPOUBAHCTO UM € 10 €AHa roiuHa.

CJ'IeJIHI/ITe OIICPATHUBHU pa3Xoqu BUHAT'U C€ OTpa3saABaT KaTO TCKYI pa3XoJ B MOMEHTa Ha Bb3HUKBAHETO UM!

— OOmm 1 aIMHIHHUCTPAaTUBHU Pa3Xxoau (OCBEH ako HE ca 3a CMETKa Ha KIIMEHTA);

— Pa3xonu 3a Opak Ha MaTepUAIHU 3aMacH;

— Pa3xoau, cBbp3aHM C U3NBIHEHUE HA 3aABDKCHUETO;

— Pazxonm, 3a KOWTO NpEeaNpHATHETO HE MOXKE Ja ONPEAENH, Jald ca CBBP3aHH C YIOBICTBOPEHO WIH
HEY/IOBJIETBOPCHO 3abIDKCHHUE 32 M3ITBIHEHHUE.

K) JluxBu

JInxBeHnTe Opuxoan U pas3xoJu Ca IMPU3HATU B KOHCOJMAWPAHHA OTUCT 3a reyanodara WiIn 3ary6aTa u Apyrusa
BCeoOXBaTeH JA0XO0J Ype3 NpUIaraHeTo Ha METOAa Ha G(I)CKTI/IBHI/ISI JINXBCH MPOLCHT. E(I)CKTI/IBHI/IFIT JIMXBCH MNPOLCHT
€ TO3H, KOHTO TOYHO JAUCKOHTHpPA OYaKBAHHUTC 6’BZ[€H.II/I MNapuiyHU IUIAIMaHUA W HNOCTBIUVICHHSA IIPpE3 CpPOKa Ha
q)HHaHCOBI/ISI aKTWUB WJIK ITaCUB J10 OajaHcoBaTa CTOMHOCT Ha aKTHBA WU IacuBa. E(I)GKTI/IBHI/IHT JIMXBCH MPOLICHT CC
OIpCACiid IPpU IbPBOHAYATHOTO MMPU3HABAHC Ha q)HHaHCOBI/IH AKTHB WJIKM MaCUB U BIIOCJICACTBUC HC CE KOpUT'HUpa.

W3uncnsiBaHeTo Ha CQEKTHBHHS JIMXBCH MPOICHT BKJIIOYBA BCHYKM KOMHCHOHM, MOJYYCHH WM IUIATCHH,
TPaH3aKIIMOHHU Pa3XOJd, KAKTO M OTCTBIKH WJIA MPEMUH, KOMTO Ca HEpas3/JeiHa 4YacT OT C(PEKTHBHHUS JHXBEH
MIPOLIEHT.

TpaH3aKIIMOHHUTE Pa3XOJW ca BBTPEIIHONPHCHINNM PAa3XOIH, AUPEKTHO OTHACSIIM C€ KBbM IPHUAOOHMBAHETO,
€MHUTHPAHETO WM OTIHCBAaHETO HAa (PMHAHCOB aKTUB WJIM TTACHUB.

JInxBeHnTe Opuxoau U pasxou, NpEeACTaBCHU B KOHCOJHUAUPAHUA OTHUET 3a rneyandaTta WIH 3ary6aTa n Apyrusa
BCeoOXBaTeH JA0X0/J, BKIIOYBAT JIMXBHU, [IPU3HATU HA Oasara Ha G(I)CKTI/IBCH JIMXBCH IPOLCHT IO (I)I/IHaHCOBI/I aKTUBU
U I[MaCuBH, OTYUTAHU 10 aMOPTU3HUPAHA CTOMHOCT.

PaBXO,I[I/ITC 3a JINXBU CC OTYUTAT TCKYNIO 10 METOAa Ha C(i)eKTI/IBHaTa JINXBA.

Pasxomute mo 3aeMH OCHOBHO TPEICTABISIBAT JHXBU 10 3aeMuTe Ha ['pymaTta. Benuku pasxou mo 3aeMu, KOWTO
JTUPEKTHO MOraT J1a ObJaT OTHECEHH KbM 3aKyIyBaHETO, CTPOMTEIICTBOTO MIIM MPOM3BOJICTBOTO HA €IUH OTTOBapSII
Ha YCIIOBHSTA aKTHB, C€ KAIIMTAIN3UPAT Npe3 Meproa, B KOMTO ce 0YaKBa aKTUBBT J1a Ob/ie 3aBbPIICH U MPUBEICH B
TOTOBHOCT 32 M3MOJ3BaHE WM Iponaxoa. OcraHamuTe pa3xoad IO 3aeMH ce MPH3HABAT KaTo pa3Xxo] 3a Mepruoja, B
KOMTO ca Bh3HUKHAIW, B KOHCOJNIMANPAHHS OTUET 3a Ievadara M 3arydarta U Ipyrus BceoOXBAaTHUS TOXOJ Ha pejl
,» OUHAHCOBHU pa3xonu”.

Ja) Takcu 1 KOMMCUOHHU

HpI/IXOHI/ITC " pasxoauTe OT TaKCHM U KOMUCHOHH, KOUTO Ca HEpa3AeJHa 4YaCT OT G(I)CKTI/IBHI/ISI JIMXBCH MPOLCHT 3a
(I)I/IHEIHCOB aKTHUB HUJIM ITaCUB CC€ BKJIIOYBAT B U3YHUCJIICHHUCTO Ha C(l)CKTI/IBHI/ISI JINXBCH NPOLICHT.

llpymTe pUXoau OT TaKCU U KOMHUCHOHH, BKIIFOUUTCITHO TAaKCH 3a JIOTUCTUYHH YCIIYT'd, 3aCTPAXOBaTECIIHO U APYTO
MMOCPEAHNYCCTBO C€ MIPU3HABAT C U3BBPIIBAHETO HA CbOTBETHUTE YyCIYTH.

JpyruTe pa3xoau 3a TaKCH M KOMHCHOHH, CBBP3aHU OCHOBHO C OaHKOBH YCIYTH, CE€ MPU3HABAT C IOJyYaBaHETO Ha
CHOTBETHHUTE YCITyTH.

M) Ileyanda nim 3ary6a oT npeyCTaHOBEHH JeHHOCTH
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[IpeycranoBeHa nelHOCT € KOMIIOHEHT Ha [ pymnara, KOWTO WM € OCBOOOICH, WK € KIacCH(HUIMPaH KaTo AbPXKaH 3a
npoxaxoOa, u:

— IPeICTaBIIsIBA ONpeeIeH BU OCHOBHA ACHHOCT WM 00XBallla ISHHOCTH OT ONpeaeseHa reorpadceka oonacr;

— € YacT OT OTJeJIeH ChIVIaCyBaH IUIaH 3a NMpoJakda Ha oIpelelieH BH OCHOBHA NEHHOCT WM Ha JEHHOCTH OT
ompeneneHa reorpadcka 00IacT; wim

— IPEJACTaBIIsBA ABLISPHO MPEANPUATHE, TPUAOOHUTO C IIeN IocIeaBala npoaaxoa.

[Tewanbata nim 3ary0ara OT IPEyCTAHOBEHHW ACWHOCTH, KAKTO W KOMIIOHCHTHTE Ha IedanbaTa WM 3arydara OT
NPEIXOIHH IIEPHOMH, ca NPESACTABSHU KaTo €HAa CyMa B KOHCOMMIMPAHMS OTYET 3a IevandaTa Wid 3ary0aTa/oTder
3a medanx0aTa WK 3arydara u Ipyrusi BCeoOXBaTEH JOXO/.

Ta3u cyma, KOSITO BKIIIOUBA redvandara win 3arydara ciiel JaHbLU OT MPEYCTAHOBEHU NIEHHOCTH U Ieyandara Wiu
3ary0ara clie/i JaHbLU B PE3yJITAT OT OICHSIBAHETO M OTHHCBAHETO HA aKTHBH, KIACH(PHUIMPAHH KATO IbpIKAHH 32
npomaxoa.

OmnoBecTSIBaHETO Ha NPEyCTaHOBEHUTE JICHHOCTH OT npeaxoaHara roanHa € CBbpP3aHO C BCUYKH I[eﬁHOCTPI, KOHTO Ca
Onm NPpEYCTAHOBCHU KbM JaTaTa HAa KOHCOJIUAUPAHUA (I)I/IHaHCOB OTYCT 3a MOCICAHHA NPCACTAaBCH IICPUOA. B
cnyqaf/i k(S ,IlCI\/'IHOCTI/I, KOHTO ca OWjIu NpeACTaBEHU KAaTO NPCYyCTAHOBCHU B MPEAXOJACH IICPUOM, 6T>Z[aT IIOJJHOBCHH
Mpe3 TeKyllaTa ronHa, CbOTBETHUTE OIIOBCCTABAHUS 3a NPECAXOAHUA ICPHUO] CJICABA 1a 6L,I[aT TIPOMCHCHHU.

H) Penyranus

PeHyTaHI/IHTa MpeacTaBjiiBa 61)}16111HT6 HWKOHOMHWYECCKU II0JI3U, MPOU3TUYHAIIM OT APYIr"d AaKTUBH, l'[pI/I)l06I/ITI/I B
Ou3HeC KOMOMHAIMS, KOUTO HE Ca MHAMBUIYaJIHO WACHTU(HUIMPAHHU U MPU3HATH OTHENHO. BiokTe moarouka r) 3a
uH(opManus OTHOCHO ITBPBOHAYAIHOTO OINpEIeNsiHE Ha peryTalusaTa. 3a IeluTe Ha TecTa 3a o0e3leHKa
penyTanusATa ce paslpenens KbM BCAKa €IHA eIUHHIA, TeHepupalla NapuyHu MOTOoIM, Ha ['pymara (unu rpyma ot
€/IMHMILY, TEeHEPUPAIH MAPHYHH TOTOILH), KOSITO CE OYaKBa Jla UMa MOJI3H OT OM3HEC KOMOMHALIUSATA, HE3aBUCUMO OT
TOBa JaJIn APYTW AKTHUBU WA MACUBU Ha HpI/II[O6I/ITOTO APYKECTBO Ca pasnpeAciCHU KbM TE3UW CAWHUIIU.
Penyranusra ce oueHsiBa M0 CTOHHOCT Ha NMpUAOOMBAaHE, HAMAJIeHA C HATPYINAHUTE 3aryOu oT oOe3ueHKa. Bukre
HOATOYKA C) 32 HH(OpPMAIMA OTHOCHO TECTOBETE 32 00E3LICHKA.

HpI/I OTIIMCBAHC Ha €AuWHHIA, I'CHEpHpalla MapuyHu MOTOUH, CHOTBETHATA YaCT OT peIyTauATa CC BKIIOYBA B
OMPCACIIAHCTO HaA reyanbara uiu 3ary6aTa OT OTIIMCBAHCTO.

0) HemaTepuaanu akTUBH

Hemarepuannure axkTuBU, NPUAOOMTH OTIENHO, C€ OIEHSIBAT ITbPBOHAYAJIHO MO IieHa Ha mpuuoOuBane. Cren
IbPBOHAYAJIHOTO IpPHU3HABAHE HEMAaTEepUAHUTE AaKTUBM C€ OTYMTAT IO I[EHAa Ha NpHI0OHMBaHe, HaMalieHa C
HaTpyNaHUTE aMOPTU3AIMH U HATPYHaHUTE 3ary0u OT 0o6e3leHKa.

[lone3HnsT XMBOT HAa HEMAaTEpUATHUTE AKTHBU € OMNpEAEIeH KaTo OrpaHMuYeH M € MeXIy 2 W 5 ToIuHu. 3a
HeMaTepUaIHU aKTUBH ,,H{oy-Xay* ONE3HUSAT )KUBOT € onpesesieH Ha 20 roiuHu.

HCMaTepI/IaJ'IHI/ITe AKTHBU C OIrpaHUYCH IIOJIC3CH KMBOT CC aMOPTU3HPAT 3a CPOKA Ha HOJIC3HUSA UM KHUBOT U CC
TECTBAT 3a 0663H€HK3, KOraTto CbhbIIECTBYBAT MHIAWKAIWH, Y€ CTOMHOCTTA UM € O6€3HeHCHa. AMOpTI/ISaHI/IOHHI/IHT
nepuoa U MCETOABT 3a aMOPTHU3alUA Ha HEMATCPUATTHUTC AKTUBU C OTPAHUYCH MOJIE3CH KUBOT CC MPCTIICIKAAT Haii-
MAaJIKO B Kpasi Ha BCsKa q)HHaHCOBa roauHa. HpOMeHI/ITC B OYaKBaHMA ITOJIC3CH KUBOT WJIHW MOJCI HAa KOHCYMHPAHE
Ha 6'b)IeIlII/ITe HKOHOMHWYECCKU H3roJiM OT HEMATCPUATIHUA aKTHUB CE€ OTUUTAT YPE3 MpPOMAHA HAa aMOPTU3ALMOHHUA
CPOK HUJIK METOJ U C€ TPETUPAT KAaTO IMTPpOMAHA B HpI/I6HI/I3I/ITeHHI/ITe CUCTOBOAHHU OLICHKHU.

[TewanOute wnu 3aryowrte, BH3HUKBAIIM NPHU OTIHCBAHETO HA HEMATEPUAIICH aKTUB, MPEICTABIISABAIIN pa3InKaTa
MEXTy HETHUTE MOCTHIUICHHS OT MpoaaxkdaTa u 6amaHcoBaTa CTOMHOCT Ha aKTHBA, C€ BKIIOYBAT B KOHCOJTUIUPAHUS
oTUeT 3a neyanbara win 3arybaTta u JpyrHsi BCEOOXBATEH J0XO0/I, KOTATO aKTUBBT ObJIe OTIUCAH

Pasxomure 3a amopTH3amus ca BKIIOYEHH B KOHCOJIMIUPAHHS OT4YeT 3a medanbaTa wim 3arybata W APYTHS
BCeOOXBaTeH I0XOJ Ha pex ,,Pa3xonu 3a amopTu3anus’”.

[lewanbara mnm 3arybara OT mpojaxkbara Ha HEMaTepUaTHW AaKTHBU C€ ONpesieNs KaTo pasjiika MEeXIy
MOCTBIUICHUATA OT MpojakOaTa n OajaHCOBaTa CTOMHOCT Ha aKTHBUTE M CE OTpPa3siBa B KOHCONMAMPAHHS OTYET 32
neyandaTa WM 3arydata U JIpyrus BCeoOXBaTeH A0X0/ Ha pen ,,Jlpyru npuxoam”.

W30panHusT mpar Ha ChIIECTBEHOCT 32 HEMaTepHaIHUTE akTUBH Ha ['pynara e B pasmep Ha 700 nB.
n) UMoTH, MalInHu ¥ CHOPBKEHUS M AKTHBH C PABO HA NMOJI3BaHe

I/IMOTI/ITC, MAalllMHUTE M CHOPBIKCHUATA C€ OTUUTAT IO II€HA Ha HpI/I,Z[O6I/IBaHe, HaMaJjicHa C HaTpyHaHUTE
aMOpTHU3allMUu U HATPYTIAHUTE 3ary6n oT O663H6HKa, aKO UMa TakKuBa. HGHaTa Ha HpI/I,H06I/IBaHC BKJIFOYBA U pasxoaun
3a ODoAMsAHA Ha 4YaCTU OT MAIIUMHUTE MW CBHOPBIKCHHATA W PA3XOAW HO 3acMU MO ABJITOCPOYHHU JOrOBOpPU 34
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CTPOUTENCTBO, IPU YCJIOBHE, Y€ OTTOBAPAT Ha KPUTEPUUTE 3a NPU3HABAaHE HA aKTUB. [Ipu M3BBpIIBaHE Ha pa3xonu
3a OCHOBEH IIperie]l Ha MalllHa H/WIN ChOPBKEHHE TE CE BKJIIOYBAT B OalaHCOBATa CTOMHOCT Ha CHOTBETHHS aKTHB
KaTo Pa3XOoJM 3a TMOAMSHA, IIPH yCIOBHE Y€ OTroBapsAT Ha KPUTEPHUTE 3a NMPHU3HABAaHE HA aKTHB. Bewukw npyru
pa3xoay 3a PEMOHT M MOJAPBKKA e MPU3HABAT B KOHCONMAMpPAHMA OTUET 3a MedandaTa WiM 3arybaTa W Apyrus
BCEOOXBATECH JOXO] B IEPHO/A, B KOWTO Ca M3BBPIICHU.

ITvpeonauanno npudobusane
[IbpBOHAYATHOTO OIEHSBaHE Ha ABJITOTPAiHUTE MATEPHAIHU aKTHBH CE U3BBPILBA:

— Ilo nena Ha npugOOUBaHe, KOSITO BKIIOYBA: MOKYIMHATA [IeHA (BKJI. MATA W HCBb3CTAHOBUMHU JIAaHBIIN ), BCHUKH
MPEKH Pa3xoiu 3a MPUBCKIAHE HA JAJICH aKTHB B PaOOTHO CHCTOSHUE B CHOTBETCTBHE C MPEIHA3HAUCHUETO
MYy - 32 aKTUBH NPUIOOUTH OT BHHIITHU WU3TOYHUIIN;

— Ilo cpaBeiBa CTORHOCT: 3a MOJMYYCHNUTE B PE3yITaT Ha OE3BH3ME3/IHA CIICIKA;

— Ilo omenka: mpueTa OT ch/1a, M BCHUKHU MPEKH Pa3X0IH 3a MPUBEKAAHE HA JaIeH aKTHB B pAOOTHO CHCTOSHIE
B CHOTBETCTBHUE C IPEAHAZHAYCHUETO MY - 32 MTOJYUCHN aKTHBH KaTO allOpPTHA BHOCKA.

— Pasxomure mo 3aeMm, OTHACANIM c€ TPSAKO 3a MPHAOOMBAHETO, M3TPAKIAHETO WIIM IPOHM3BOJACTBOTO Ha
OTroBapsII Ha yCJOBHATA aKTHB, CE BKIIOYBAT B IIEHATa Ha MpuaoOuBaHe (ceOeCTOWHOCT) Ha TO3U aKTHUB.
Bewdku ocTaHanu pa3xo/Iu 1Mo 3a€MHU C€ OTYHTAT KaTo TEKYIIU B IeYaidaTa Wil 3arydara 3a mepuoja.

ITocneosauio ouensneane - u3bpanuar or ['pynara moaxoj 3a mocieiBamia OallaHCOBAa OIIGHKAa Ha HWMOTHTE,
MAIlIMHUTE U ChOPBHKEHHUATAa ¢ Mojeia Ha cedectoiiHocTTa Mo MCC 16 — mcropuuecka IieHA Ha MpHIOOHBaHE,
HaMaJieHa C HauMCJICHUTE aMOPTH3aLlUK U HAaTPyHaHUTe 3aryou oT o0e3LeHKa.

Iocnedsawu pasxodu - NOCIEIBAIIN Pa3XO/IH 38 PEMOHT U NOAAPHKKA CE OTPA3sABAT B KOHCOJIUAUPAHHUS OTUET 3a
nevanbaTa wiM 3arybara u Qpyrus BCeoOXBaTeH JOXOJ] KbM MOMEHTA Ha W3BBPIIBAHETO MM, OCBEH aKO HAMA SICHU
JIOKA3aTeJICTBA, Y€ U3BHPIIBAHETO UM IIE JIOBE/IC 10 YBEINICHH HKOHOMUYECKH U3TO/IU OT U3MOJI3BAHETO HA AKTHBA.
Torasa Te3u pa3xo/iy ce KAlMTATU3UPAT KbM OTUYETHATA CTOMHOCT HA aKTUBA.

Ileuanou u 3azy6u om npoodaxcéa - Tpu TPoAaXOda HAa IBITOTPAHN MaTepPHaIHH aKTHBH, Pa3ldKaTa MEXIY
GaraHcoBaTa CTOMHOCT M NPOAAXHATA IIEHA HAa aKTHBAa C€ OTYMTA KaTo Hedanda WMWiK 3ary0da B KOHCOIMIHPAaHUS
OT4YeT 3a nevyanbaTa Wiy 3arydarta U JpyTHs BCEOOXBATEH JOXOI.

OtnucBaHeTo Ha ,Il'BJ'IFOTpafIHPI MaTepHaJIHNU aKTUBU OT Oamanca e pu npozlaxc6a MK KOraTo akKTUBBT OKOHYATCIIHO
6”[;,[[6 HU3BCJCH OT yHOTp€6a " CJIe OTIIMCBAHCTO MY HC C€ O4YaKBAaT HUKAKBU APYI'd NKOHOMHUYCCKU U3IOJHU.

Ilpasa na nonzeane - I'pynara npejcTaBsi akTUBUTE C MPABO HA MOJI3BAHE B €HA MO3UIUS ChC CXOJHU COOCTBEHH
TaKWBa, HO OCUTypsBa JeTailyiHa uHpOpMAIKs 33 COOCTBEHU U HACTH aKTHBU B MPUIIOKEHUITA KbM (DPHHAHCOBUTE
OTHYeT.

Memoou na amopmusayus - I'pynata mpuiara JHHEEH METOJ Ha aMOpPTHU3alus. AMOPTH3UPAHETO HA AKTHUBUTE
3aloyBa OT Mecella, CeIBalll Mecela Ha MPHI00MBAaHETO M. 3eMsATa W aKTHBHUTE B MPOIEC Ha M3rpa)kIaHE HE Ce
amopTm3upar. [1oNe3HUAT XKHUBOT MO TPYNU aKTHBU € ChOOpaseH ¢: (U3NYECKOTO HM3HOCBaHE, crenupuKaTa Ha
o0opynBaHeTo, OBICIIUTE HAMEPEHHS 3a ymnoTpebda W ¢ IpeAroaraeéMOTO MOPANHO octapsiBaHe. OmpeneineHusT
TIOJIC3CH KHUBOT I10 TPYIH aKTUBH € KaKTO CIIe/Ba:

Crpamu 25 ronuHu

MammHU, ChOPBKEHUS U 000pyIBaHe 2-4 ronuHN
TpaHcnopTHU CpencTBa 4-11 ropuan

Hpyru 6-7 ronuHN

AKTHUBU C IPaBO HA MOJI3BaHE 3a CpOKa Ha JIN3UHTOBUSI JOTOBOP

B Kpasi Ha BCsiKa q)HHaHCOBa roanHa C€ U3BBpPIIBA IPErjCa Ha OCTATbYHUTEC CTOﬁHOCTH, IIOJIC3HUA KXKUBOT H
[npujiaraHnuTe METOAW Ha aMOpTHU3alvsd Ha AKTHBUTC M aAKO OYaKBAHHATA C€ pa3janvdaBaT OT MNPEAXOJHHUTE
HpI/I6J'II/ISI/ITeJ'IHI/I OLICHKHU, MMOCICAHUTE CC ITPOMCHAT B 6’I>,Z[€IHI/I nepuoau.

Pasxomure 3a amopTH3amus ca BKIIOYEHH B KOHCOJIMIUPAHHUS OT4YeT 3a medaibaTa wim 3arybata W APYTHS
BCceOOXBaTeH I0XOJ Ha pex ,,Pa3xonu 3a amopTu3aus’”.

[leuan6ara unu 3arybara oT mpojaax6ara Ha MMOTH, MAIIMHU M ChOPBXKEHHS CE ONpEnelsl KaTo Pa3iIuKa MEXIy
MOCTHIJICHUATA OT MpoaaxOaTa n OamaHcOBaTa CTOWHOCT Ha aKTHBHUTE M CE OTpa3siBa B KOHCOJNMAMPAHUS OTYET 3a
nedanbaTa WM 3arybara u Apyrust BceoOXBaTeH JI0X0/ Ha pex ,,lpyru npuxomn”.

M30paHusT mpar Ha ChIIECTBEHOCT 32 UMOTHTE, MAIIMHUTE U ChOpHKEeHHATa Ha ['pymnaTa e B pazmep Ha 700 mB.

p) JIu3unr
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I'pynama kamo auzunzonoxyuamen

I'pynara mpeneHsBa ganu JOroBOPBT HPEACTaBIABA MM ChABPXKA €IEMEHTH Ha JIM3MHT ako IO CHjaTa Ha TO3U
JIOTOBOpP €€ TMPEXBBPIA CPEIly Bb3HATPAXKICHHE NPAaBOTO HAa KOHTPOI HAJ H3MOJI3BAHETO Ha NaJcH aKTUB 3a
OIpENENEH MEePHOA OT BpeMe. AKO ce YCTaHOBH, 4€ JOTOBOPBT ChIbPXKA JIM3HHT, I'pynaTa Npu3HaBa KaTo aKTUB C
IIPaBO HA MOJI3BAHE U CbOTBETHO 3aJbJDKCHHUE KbM J1aTaTa, Ha KOSTO JIM3UHIOBUAT aKTUB € JOCTBIICH 34 U3II0JI3BAHE
ot I'pynara.

HOBTOpHa OIICHKA JaJin JaJ€H AOTOBOPp NPEACTABJIsIBA WJIN CbAbpPIKA CJICMCHTH Ha JIM3UHT CC MPaByU €AMHCTBCHO IPpU
IpoMsiHa B p€aa U YCJIOBUATA Ha AOTOBOpA. AXTHBUTE B NMaCUBUTC, NMPOU3THUYAIIN OT JIM3UHI, IBbPBOHAYAJIHO C€
OLICHsABAT Ha basa HACTOSIIa CTOWHOCT.

3a)I’I)J'DKeHI/I$ITa 3a JIM3MHT BKJIIOUBAT HETHATA HACTOSIA CTOMHOCT Ha CICIHUTE TU3UHIOBH IJIallaHUs

— (UKCHpaHU TUTAIIAHUS (BKIFOYHTEIHO IO CHIIECTBO (PMKCHPAHU IUIAIAH), HAMAJICHA ¢ BCHUKHA B3EMaHHS
3a CTUMYJIU 32 JIU3HHT;

— IPOMEHJIMBA JIM3UHIOBA BHOCKA, KOSTO C€ OCHOBaBa Ha HMHJACKC WM JINXBa, IBPBOHAYAIHO H3MeEpeHa C
NOMOIITA Ha MHJEKCa WM Kypc KbM JlaTaTa Ha 3all0YBaHe;

— CyMH, KOHTO C€ OYaKBa Ja ObAaT U3ILIaTeHH OT ['pymaTa npH rapaHIuy 3a OCTaThbYHA CTOIHOCT;

— IIeHa Ha yNpakKHsBaHEe Ha OIIIMs 3a MMOKYIKa, ako [ pynara uMa OCHOBaHHUE Jia U3II0JI3BA Ta3U OMIIKS;

— IUIalIaHusl Ha HEYCTOMKH 3a IpeKpaTsBaHe Ha JIM3HUHTOBHS JOTOBOD, aKO CPOKBT Ha JIM3MHTA OTpassiBa (akTa,
ye ['pynara, ynpaxxHsaBa Ta3u ONLUSL.

JIu3uHroBUTE IUIAIAHMA, KOUTO C€ H3BBPIIBAT NMPH PasyMHO OMNpEIENeHH ONIMM 3a yAbDKaBaHe, CBINO ce
BKJIIOYBAT B OIIEHSABAaHETO Ha macuBa. IIpu oreHkaTa Ha JOTOBOP 3a JM3MHI C OMIMA 32 yABIDKaBaHE KbM CPOKa Ha
JIOTOBOpA ClIefIBa Jla ce MpHeMe IUToc | ToarHa KbM HEOTMEHHH nepuoa. I'pynaTa npueMa, 4e TOBa € MUHUMYMGBT,
3a KOWTO MMa CUTYPHOCT, Y& MOXKe Aa O'bJie MPOABIDKEH CPOKa Ha JIOrOBOPA C OIIHS.

JIM3WHTOBHTE IIIAIIAHUS CE AUCKOHTHPAT, KATO CC U3IIOJI3BA JIMXBCHUAT MPOUCHT, BKIIOYCH B JIM3UHTOBUA AOTOBOP.
AKXO TO3W ITHXBEH MOPOHCHT HE MOKE a 6’L,I[C HCMMOCPCACTBCHO OIPEACIICH CC H3II0J3Ba ;[H(bepeHuHaneH JIMXBCH
IMPOLUCHT HA JIU3UHI'OIIOJYyYaTCJisd, KOUTO € OPpOHCHTBT, KOHTO OTACTHUAT JIU3UHIOIIOJTYyHaTCJI ou Tp?[6BaJ'IO Ja I1J1aTH,
3a [a NoJiydu CpeAcCTBa, HCO6XOZ[I/IMI/I 34 IOJIy4YaBaHC Ha aKTHUB C HOZ[O6Ha CTOMHOCT KbM aKTHBa C IpaBoO Ha
IIOJI3BAaHEC B HOZ[O6Ha HKOHOMMYCCKaA cpeaa CbC CXOAHHU yCIOBUA, CUTYPHOCT U YCIIOBUS.

I'pymata npunara mpucmenenen noo0xo0 npu onpeoeisine Ha OugepeHyuannus Iuxeer npoyerm Oa3upaH Ha:

— cpenHa J0X0aHOCT Ha 10-ronuniHu abpkaBHU obOnuranuu 3a nepuona 2017 r. — 2019 r.;

— KOopurupas ¢ GUHaHCOBHS ,,CTIPE]" - 32€MH, OTIIYCHATH Ha HOBHU MPEANPHUITHSI, HE(QUHAHCOBHU NPEIPHATHUS B
MECTHA BajyTa, 3a ONpEJeNIsHe Ha ITbPBOHAYATHMSA ITbPBOHAYAJICH JIMXBEH MPOLEHT 3a mepuona 2017 r. —
2019 r. (32 HEABWKUMH UMOTH) WU CPEAEH JIMXBEH MPOIEHT Mo (PMHAHCOB JIM3UHT KbM HECBBP3aHH JINIIA 32
nepuona 2017 r. — 2019 r. (3a TpaHCIIOPTHH CPEICTBA);

— crennuryHa KOPEKIMS 3a JIM3HUHT, CBbP3aHa ChC KOHKPETHHUS aKTUB (IO TPELeHKa 33 BCEKU OT/ICJICH aKTHB).

IHpunosicumu oughepenyuanuu cmasxu 6 I pynama na Asmo FOnuon EAJT:

3emu u Crpaau Jlekn aBTOMOOMIN

JAndepennnaien JuXBeH NPOIUEHT 4.05% 5.34%

prnaTa € HU3JI0KCHA Ha IIOTCHIIMATHH 6’b,Z[CH.[I/I YBCIMYCHHSA B IPOMCHIMBUTE JIM3UHIOBU IJIAlllaHWUSA Bb3 OCHOBA Ha
HWHJACKC WJIM JIMXBCH NPOLUCHT, KOUTO HC Ca BKIIFOYCHU B JIM3UHI'OBUA MMACHB 10 BJIM3daHETO UM B CUJIA. Koraro Bimsa3ar
B CHJIa KOPCKUUUTC B JIM3MHIOBUTE IUIAllIAHWA, Bb3 OCHOBA Ha MHACKC WJIM JIMXBA4, JIU3UHI'OBOTO 3aAbJIZKECHUEC CC
MpCOLCHABA U KOpUTHUPA CHPSAMO aKTUBA C IIPABO HA MOJI3BAHEC.

JIn3uHrosure IJIaaHug Ce pasnpeaciIaT MEXIAY TJIABHUYHH U (pI/IHaHCOBI/I pa3zxoau. dunancoBUTE pa3zxoau ce
HA4YMCJIABAT B Ie4ajdaTa WMIIK 3ary6aTa IpE3 JIM3UHIOBUA MEPUOJ, TaKa Y€ Ja CC MOJIy4YU IMOCTOAHCH INEPUOANYCH
IIPOICHT Ha JIMXBA BbPXY OCTATHhKA OT MaCHvBa 3a BCEKU MCPUOI.

IToBeue I/IH(I)OpMaLII/Iﬂ 3a JUHAMHWKaTa Ha aKTUBHUTC C IPaBO HA IMOJ3BAHE IIPE3 pa3rICKAAHUA OTYETCH IIEPUOJT €
peacTaBcHa B Ta6HI/IHaTa mo-10J1y:
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B m.u. om
IIpaBa Ha no/BBaHe - B m.u. om coenxu
coenKu cve Ob1mo

Crpanu Conpsans cve Covpsanu aua
xu. 6. xu. 6. xun. a6. xu. 76
OTueTtHa croiiHoct 01.01.2024: 4607 4607 -
[pupoGurn 1248 1248 -
W3nesmu 3a roMHaTa (2 529) (2 529) -
Ha 31 nexemBpu 2024 r. 3326 - 3326 -
Amoprmsamust kbm 01.01.2024: (2 646) (2 646) -
Hauucnena 3a nepuoa (425) (425) -
Otnucana 1346 1 346 -
Ha 31 nexemBpn 2024 r. (1725) - (1725) -
BanancoBa croiiHocT:
Ha 01 situyapmn 2024 r. 1961 - 1961 -
Ha 31 nexemBpu 2024 1. 1601 - 1601 -

Axmueume c npaeo Ha noJj3éane CC OLCHABAT 10 IICHA HA HpI/I,Z[O6I/IBaHe, BKJIOYBaIia CJICaHOTO:

— CcyMaTa Ha TbPBOHAYAJIHOTO OIIEHSABaHE Ha JIN3UHTOBOTO 33 bJKEHUE;

— BCSIKaKBHU JIM3MHTOBH IUIAL[aHMA, HAIPaBEHH KbM HJIM IPEAU JaTaTa Ha 3all0YBaHe, HAMAJICHH C IOJIy4eHUTE
CTUMYJIU 32 JIU3UHT;

— BCHYKHU ITbPBOHAYATHU AUPEKTHU PAa3XOH U Pa3X0H 32 Bb3CTAHOBSIBAHE.

AXTHUBHTE C IIpaBO Ha IMOJI3BaHE OOHMKHOBEHO Ce aMOPTU3UPAT MPE3 MO-KPATKUA CPOK HAa TOAHOCT HAa aKTUBA U CPOKa
Ha JU3MHTra Ha JuHeiiHa 0a3a. AKo prnaTa nMa OCHOBAHHUE Ja M3I0JI3Ba OINIUA 3a MOKYIIKa, aKTUBBHT C MPaBO Ha
IMOJI3BAaHE C€ aMOpTHU3Hpa IPE3 MOJIE3HUA )KUBOT HAa OCHOBHUSA AKTHUB.

HJ'IaH.laHI/IﬂTa, CBBbP3aHU C KPAaTKOCPOYHHU JIU3UHI'U HA 060pyzLBaHe U MPCBO3HU CPCACTBA, KAKTO U BCUYKU JIM3UHTHU
Ha aKTHBH C HHCKa CTOMHOCT Ce IMpU3HABAT HA JIMHEHHa 6a3a KaTo pa3xon B rneyandara Win 3ary6aTa.

prnaTa npueMa Ipar 3a Ipru3HaBaHC Ha aKTHBHU C IPaBO Ha IOJ3BaHE OT 10 xmm. JIB., KaTO 3a Ta3u IMPCHCHKa Ce
B3€Ma NpCABUA LICHATA HAa dKTUBA KAaTO HOB.

HamajieHne Ha HaeMH O JIM3UHTOBH A0roBOpH

I'pynarta e npunoxuna usmeHennero Ha MC®O 16 3a JTU3MHIOBUTE JOTOBOPH, MO KOUTO MMa HAaMaJleHUE Ha
Haemute B pesynrat Ha Covid-19. 'pymara mpunara yleCHEHHETO 32 OTYHTaHE, KOETO i MO3BOJSABA Ja HE OLCHSIBA
JTAJT TOMYCTHMHUTE OTCTHITKU IO JIM3HUHTOBU JOTOBOPH, KOUTO ca MpsKa mocieauna ot manaemusta #Ha Covid-19, ca
MoIU(UKAlMA Ha JU3WHTa. [pynara mpuiara yIECHEHHETO 3a OTYHTAHE ITOCIEHOBATEIHO HPU JOTOBOPH ChC
CXOJHH XapaKTEPUCTUKU M TPHU MOJOOHH OOCTOSATENCTBA. 32 OTCTHIIKM MO HACMH IPW JIM3WHTOBH JIOTOBOPH, 32
kouto ['pymarta pemasa Aa He mpriIara yjleCHEHHE WIM KOWTO HE OTIOBapsT HAa M3UCKBAHWATA 3a MpUJIaraHe Ha
yiecHerneTo B MC®PO 16, ['pymnata TpeTupa kato Moar(UKAIU HA JIN3HHTOBUS JOTOBOP.

Ipynama xamo auzunzooamen

AKTHBUTE, OTHAJCHH TIO ONEPATHUBHU JM3WHTOBH JOTOBOPH, CE€ OTpa3siBaT B KOHCOJUAHMPAHUS OTYET 3a
(bMHAHCOBOTO CHCTOSIHME Ha [pymata W ce aMOpTH3UpAaT B CHOTBETCTBHE C aMOPTH3AIMOHHATA IIOJIUTHKA,
BB3MPHUETA TI0 OTHONICHWE Ha MOJ0OHM akTWBH Ha ['pymarta, m m3uckBanusita Ha MCC 16 ,Jimotu, MammHu U
ceopexernus” win MCC 38 , Hemarepuanuu aktuBr . Ilpuxoaure oT HaeM ce MpH3HABAT HA JIMHEHHA 0a3a 3a cpoka
HAa JIN3WHTOBUS IOTOBOP.

AKTHBUTE, OTAAJCHN NIPHU yCIOBHATA HA (YMHAHCOBH JIM3MHIOBH JIOTOBOPH, CE€ OTPa3sBaT B KOHCOJMANPAHUSA OTUET
3a (puHAHCOBOTO ChCTOSIHME Ha ['pymaTta KaTto B3eMaHe, paBHO Ha HETHAaTa WHBECTHINS B JIM3WHTOBHS JOTOBOD.
JoxonsT oT nmponaxkba Ha aKTUBUTE C€ BKIIOYBAa B KOHCONWIMPAHMSA OTUET 3a redaibdarta WiH 3ary0daTta U APYTHs
BCEOOXBATEH JI0XOJ 3a CHOTBETHHUs mnepuoi. Ilpu3sHaBaHeTO Ha (PUHAHCOBMS NPHXOJ CE OCHOBaBa Ha MOJEI,
OTpa3siBalll IOCTOSIHEH IIEPUOINYEH ITPOLIEHT HAa Bb3BPALLAEMOCT BbPXY OCTaThbUHATa HETHA UHBECTULIMSL.

C) TecToBe 32 00e3lleHKA Ha penyranus, HeMaTepuaJIHu AKTUBU, HMOTHU, MAILIUHUA U CHbOPbHKCHUA U AKTUBHU C
npaBo Ha MoJ3BaHe
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[Ipn m3uncnsaBaHe Ha pazMmepa Ha obOesneHkara [ pynara neduHMpa Hal-Mankara pasrpaHHYNMa TPpyIa aKTHBH, 32
KOSITO MOTaT Aa ObJaT ONPENENICHH CAaMOCTOSTEIHN TAPUYHN NTOTONM (SIUHMIIA, TeHepUpalla MapudHy MoTonu). B
pe3ynTar Ha TOBa HAKOM OT aKTUBHTE TIOIEKAT HA TECT 3a 00E3LCHKA Ha MHANBUIyaTHa 0a3a, a ApyrH - Ha 6a3a Ha
€IMHMIIA, TCHEpUpaIla NapiuyHA NOTOLH. PemyTannsaTa e oTHeECeHa KbM €ANHHULUTE, TEHEPHPALIH TapUIHH TTOTOIIH,
KOWTO BEPOSITHO II€ M3BIMYAT MOJ3H OT ChOTBETHATa OM3HEC KOMOMHAIMS M KOMTO NPEICTaBIIABAT HAH-HUCKOTO
HUBO B ['pymnara, Ha KOETO PHKOBOJCTBOTO HAOMIOaBa PEIyTALUSTA.

Enununure, reHepupalin NapuyHy MOTOILM, KbM KOUTO € OTHECeHa PEeIyTalusTa, Ce TECTBaT 3a 00e3leHKa MOHE
BE/IHBXK TOAUIIHO. BCHUKK [IpYyTrd OTACIHM aKTHUBHM WM SIUHUIM, TCHEPUPAIIU MapUYHH MOTOIM, CE TecTBAaT 3a
o0e3IeHKa, KOTaTo CHbOUTHS WM IIPOMSIHA B 00CTOSITEIICTBAaTa HHANKHPAT, Y€ TSIXHATa OaJaHCOBa CTOWHOCT HE MOXKE
a Ob1€e Bb3CTAHOBEHA.

3a 3aryba oT obe3leHka ce MpH3HABa Cymara, ¢ KOATO OaraHcOBaTa CTOHHOCT Ha NAJCH aKTWB WM EJUHHIA,
reHepHpala IMapuyHy MOTOLHM, IIPEBUIIaBa BH3CTAHOBIMATA UM CTOIHOCT, KOATO € I0-BHCOKATa OT CIIPaBeIJIMBATa
CTOWHOCT, HaMaJIeHa C Pa3XOIuTe 10 Npoxak0da Ha JaJeH aKTHB, M HEroBaTa CTOMHOCT B ynoTpeOa. 3a na onpenenu
CTOWHOCTTa B ynoTpeba, ppKOBOJCTBOTO HAa I'pymara M34YuciIsBa OYaKBaHUTE OBICIIM MAPHYHU ITOTOLM 33 BCSKA
SIUHUIIA, TCHepHpalla MapuyHH MOTOLHM, M ONMpeAeNs MMOIXOIAIINS JUCKOHTOB (aKTOp ¢ e KalKyJHpaHe Ha
HACTOSIIIATa CTOMHOCT HA Te3W MapU4YHHU NOTOLM. [{aHHUTE, U3MOI3BAaHH IIPU TECTBAHETO 3a 00e3LeHKa, ce Oazupar
Ha mocnenHus ogoOpeH OrpkeT Ha I'pynarta, KOpUTHUpaH MPU HEOOXOAMMOCT C LieJl SMMMHHUpaHe Ha edekTa oT
OBbJeNIM peopraHu3ali U 3HAYUTEIHU MONOOpPEeHUS Ha akTHBH. J[MCKOHTOBHTE (DAaKTOpH ce ONMpenelsT 3a BCsKa
OT/ICNTHa eIWHUIIA, TeHepHpalla IapuYHH MOTOLM, M OTPAa3siBaT CHOTBETHUS MM PHCKOB NPO(QMI, OLCHEH OT
PBKOBOACTBOTO Ha ['pymara.

3ary6HTe oT 0663HeHKa Ha ¢AnHHNIA, I’CHepHpalla MmapuiHyd 1MOoTOHH, CC PA3INPEACIIAT B HAMAJICHUC HA OajaHcoBaTa
CTOMHOCT IbPBO Ha penyTanusiaTa, OTHACANIA CC KbM Ta3u CAUWHUILA, U CJICH TOBAa Ha OCTAHAJIUTC AKTUBU OT
¢AnHuIaTa, MponopHruoOHAIHO Ha OamancoBara UM croiiHocT. C HM3KIIOYCHHE Ha penyranydaTa 3a BCUYKA APYyru
AKTHBH Ha prnaTa PBKOBOACTBOTO IIPEHCHABA NOCICABAIIO AaJIh ChIICCTBYBAT MHAUKAIIUH 3a TOBA, Y€ 3ary6aTa oT
0663HeHKa, Ipu3HaTta B NPEAXOAHHW T'OAWHHU, MOKE BCYC [a HC CHIICCTBYBAa WM Aa € HaMaJICHA. 0663H6HK8.,
[pru3HaTa B HNPEAXOACH NEpHOJ, CC BB3CTAHOBsABA, dKO BB3CTAHOBUMATA CTOMHOCT Ha CANHUIATa, T'CHEpHUpala
MNapu4yHU NMNOTOUH, HAABHUIIIABA HeliHaTa 0ajJaHCOBa CTOMHOCT.

T) @®MHAHCOBY AKTUBH U NAaCUBHU, cbrjiacHo MC®O 9
IIpu3naBaHe M oTHHCBAaHe

@duHaHCOBHTE aKTHBM W (DMHAHCOBUTE ITACHBM C€ INpH3HABaT, KoraTo ['pymara cTaHe cTpaHa IO JOTOBOPHHTE
yCIIOBUSI Ha (DUHAHCOBUSI HHCTPYMEHT.

DuHaHCOBUTE aKTHBH CE OTIIUCBAT, KOTAaTO AOTOBOPHUTE IMpaBa BbPXY MAPUUYHHUTEC MOTOLU OT (bI/IHaHCOBI/IH aKTHB
U3TH4YaT UJIM KOTraTo (I)I/IHaHCOBI/IHT AKTHB U 1O CHIIECTBO BCUYKU PUCKOBE U U3TOAU CC MPEXBBPJIAT.

duHaHCOBUTE MACUBH CE OTIMCBAT, KOraTo 3aAbJHDKEHUETO, ITOCOYCHO B AOIr0OBOpa, € U3MNBJIHCHO, € OTMCHECHO HJIN
CPOKBT MY € U3TCKDBJI.

Knacml)mcam/m U IbPBOHAYAIHO OCHABAHE HA q)l/ll-[a]-[COBl/l AKTHUBU

[IspBOHAaYaTHO HUHAHCOBUTE AKTUBH CE OTYHTAT ITO CIIPABEUINBA CTOMHOCT, KOPUTHPAHA C PAa3XOJHTE TI0 CHIENKATa,
¢ M3KJIOUCHNE Ha ()MHAHCOBHUTE aKTHUBH II0 CIIPaBEIJIMBAa CTOWHOCT Ipe3 IMedanbaTa Wik 3arybaTa W THPTOBCKUTE
B3€MaHH, KOUTO HE CHIBPKAT CHIOICCTBEH (PMHAHCOB KOMIIOHEHT. [IppBOHAuUaNHATA OICHKA Ha (DHMHAHCOBUTE
aKTHUBH TI0 CIIPaBeIMBa CTOWHOCT Ipe3 MedanbaTa MK 3arybara He ce KOPHUTHpa ¢ Pa3xoJnuTe 0 CIeNKaTa, KOUTO
ce OTYMTAT KaTo TEKyLW pa3xoau. [IbpBoHauanmHaTa OLEHKAa Ha THPIOBCKUTE B3€MAaHMS, KOUTO HE ChIbpPXKaT
CBIIECTBEH (PMHAHCOB KOMIIOHCHT IPE/ICTaBIIsABA [ICHATa Ha cenkara ceriiacHo MCDO 15.

B 3aBucuMocT 0T HauMHA Ha TOCJEIBAIO OTYMTaHE, (MHAHCOBUTE aKTHBH C€ KIACH(PUIIUPAT B €IHA OT CJICIHUTE
KaTeropuu:

—  IBIATOBU MHCTPYMEHTH 10 aMOPTU3MpPaHa CTOMHOCT;

— (MHAHCOBHU aKTHBH MO CIpaBEeIMBa CTOWHOCT Ipe3 Imedandara uin 3aryoara;

—  (MHAHCOBM aKTHBH 10 CIIPaBE/UIMBA CTOWHOCT Hpe3 Ipyr BceoOXBaTeH JIOXOJ ¢ WK 0e3 pekiacudukarus B
nevaydara uin 3aFy6aTa B 3aBUCUMOCT JaJId Ca IBJITOBU WJIN KAIIUTAJIOBU MHCTPYMCHTH.

Knacudukanusra Ha GpUHAHCOBHUTE aKTUBHU CE OINpeIess Ha 0a3aTa Ha CISTHUTE JABE YCIOBHUS:

— OusHec MOJACIBT HA prr[aTa 3a YIOpaBJICHUC Ha q)HHaHCOBI/ITC AKTHBH;
— XapaKTCPUCTUKUTE HA JOTOBOPHUTE IMMApUYHHU IOTOUU Ha (1)I/IHaHCOBI/I$I aKTHUB.
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IlocseaBamno oueHsiBaHe HA (PMHAHCOBUTE AKTHBHU
Lwneosu uHcmpymenmu, oyeHA8aHU NO AMOPMUSUPAHA CIOUHOCH

DuHAHCOBUTE aKTHBU CE OLCHABAT 110 aMOPTH3MPaHa CTOWHOCT, aKO aKTUBHUTE M3NBIHSIBAT CICTHUTE KPUTCPUH U
HE ca OTIPEJEIICHH 3a OLICHABAHE IO CIIPaBEAINBa CTOWHOCT Mpe3 mevandara u 3arybara:
— TI'pynara ynpasnsBa akTUBHTE B paMKHUTE Ha OM3HEC MOJEN, YMATO LEM € J1a IbPKU (PMHAHCOBUTE AaKTUBH U
Jia cb0Mpa TEXHUTE JOTOBOPHU MapUYHH MOTOIH;
—  CBIVIaCHO JOTOBOPHHTE YCIIOBUSI HA (PMHAHCOBHS aKTUB HAa KOHKPETHHM JIaTH BH3HUKBAT MApUYHH MOTOLH,
KOMTO Ca €IMHCTBEHO IUIAIAHKS 110 IJIaBHHIIA U JIMXBA BHPXY HENOraceHaTa cyMa Ha IJIaBHHUIIATA.

Ta3m xateropus BKIIOYBA HEACPUBATHBHH (MHAHCOBH AaKTHBH KaTO 3aeMH W B3eMaHHA C (UKCHpPAHH WIH
OTIpeNeNMH TUTAIIAHMS, KOUTO HE ce KOTHpaT Ha akTWBeH maszap. Cien mbpBOHAYATHOTO IpPHU3HABAaHE TE CE
OIICHSBAT TI0 aMOPTH3HMpaHa CTOMHOCT C M3IOJI3BAHE HAa MeTola Ha edeKkTWBHATa JxBa. J[NCKOHTHpaHE HE ce
W3BBPIIBA, KOTaTO €PEeKTHT OT HETO € HEeChIIEeCTBeH. PBKOBOACTBOTO Ha ['pymnara e mperneHmIo, 4e pUHAHCOBUTE
aKTUBH TPEICTABIABAIIN IAPHUYHH CPEICTBa B pasIUIAIATeTHH CMETKH, THPTOBCKH B3eMaHUs, CHICOHH W
MIPUCHIICHN B3EMaHM M B3eMaHUS MO IPEIOCTABEHH 3aeMHU, Il Ce IbpKAT C I MOJydYaBaHe Ha TOTOBOPEHUTE
MapUYHA TIOTOIM M C€ OYakBa Ja HOBEAAT N0 MAPUIHH MOTOLH, NPEICTABIABAINNA CIWHCTBEHO IUIANIAHUSA Ha
TJIaBHUIA U JIUXBU. Te3w (pUHAHCOBM aKTHWBU ca KiacH(pUIUpaHU W ce omeHsBar nocuensamo mo MCPO 9 mo
aMOPTH3HUpaHa CTOHHOCT.

Oobe3ueHKa HA (PUHAHCOBU AKTUBH

W3uckBanus 3a obesnenka coriacio MCDO 9, u3nomnseaT moBeue nHGOpPMAIIHs, OPHCHTHPaHA KbM OBICUICTO, 32
Jla IPU3HAAT OYaKBaHUTE KPEIUTHU 3aryOu — MOJEIBT 32 ,,04aKBAaHUTE KPEJUTHH 3aryoun‘.

I'pynara npuiara onpocTeH Mojen Ha oOe3leHKa Ha ()MHAHCOBMTE aKTHMBHU Iomnajzaiy B crnekTspa Ha MCDO 9
(nmoprdeiien noaxon), 6a3upaH Ha CTATHCTHYCCKU AaHHU OT Moody’s OTHOCHO BEpOSTHOCTTa Ha H3IBIHCHUE,
3aryOuTe TpH HEU3MbIHEHHE M OYAKBAHHTE KPEAUTHH 3aryOu. BBIPOCHUTE CTATUCTUYECKH 0a3M NaHHU HUMAT
CIIC/IHUTE BPEMEBH U Teorpad)CKu H3MEPEHHUS:

— BpHIIHM cTaTUCTHYECKH JaHHM 3a LEIHs CBAT 3a nepuona ot 1990 r. nocera;
— JlokamHM CTaTHCTHYECKW NaHHMW 3a CTpaHaTa (MpHCHOCOOSBAIIM BBHHITHUTE KBbM JIOKAaJHATA Cpena) 3a
nepuoga ot 2011 r. mo 2021 r.

HabopbT oT Hacoku 3a obe3neHka npuetd ot ['pymara, BkiIo4Ba MH(GOpManus 3a OCHOBHHUTE BHIOBE (MHAHCOBU
aktuBd (000coOeHu B oTrAenHu moprdeitn) B obxata Ha MCO®O 9, KOMTO ca OMHCaHH NOAPOOHO B
KjIacuuKamonHaTa noiautuka Ha I'pynmata m Ha I'pynma EBpoxong bearapus (,,I'pymarta), HO BKIIOYBa IJIaBHO
CIIEZTHUTE BHJIOBE aKTHUBH:

— Ilapu 1 mapu9yHMU €KBUBAJICHTH - B TOBA YHCJIO MAPHUYHU CPEACTBA, IbPXKAHU B OAaHKH, KAKTO U JCMO3UTHUTE,
KOMTO Ca CbC CPOK Ha MOracsiBaHe M Hajau4yue IoBeue OT 3 Mecela OT jJaTaTta Ha ordera; ['pymara
KaTeropuszupa OGaHKHUTE, B KOUTO JBPXKHM HMapHYHU CPeJCTBa Ha 0a3a Ha MPUCHACHHUS UM OT PEHTHHIOBU
arernru (Moody’s, Fitch, S&P, BAKP) pedTHHT 1 B 3aBUCHMOCT OT HETo MpHJjlara pa3jIndcH MPOIEHT 3a
OYaKBaHNTE KPEAUTHH 3aryou;

— Bsemanusa no mpenocraBeHH 3a€MM - B3€MAaHHUS [0 MPENOCTABEHH 3a€MH, KOUTO CE€ KaTeropusupaT B
3aBHCUMOCT OT TOBa JajM 3a€MOMNOJyYaTeNs MMa MPUCHACH PEHTUHT, KAKTO U B 3aBUCHMOCT OT TOBa JaJIn
B3€MaHUATA [0 TAKKBA 3a€MU Ca IPOCPOUECHH.

— Tweproecku U apyru B3eMaHHs — roisiMa rpyna OoT B3€MaHMs, NPOM3THYAIIM OT HOpMAallHaTa ThProBCKa
neiHocT Ha I'pymaTa u cBbp3aHM C OOLIUTE CHENKH B HOPMAJHHSA XOJ Ha CTOMaHCKaTa AenHocT. ['pymarta
paszens mopTdeiaa OT TOPEIOCOYCHNTE aKTHBH B 5 OCHOBHH MOpT(eiiyia cropen TeXHUTE CHenH()UIHA
XapaKTepUCTHUKH, a UMEHHO:

e KoprnopaTuBHH KJIHMEHTH - BKJIIOYBAa BCHYKM B3€MaHUs, KOHTO NPOM3THYAT OT THPIOBCKU (He-
(hMHAHCOBH CIEIKH), KOUTO Ca JAONBIHUTEIHO Pa3AeieHn 0 TEXHUTE reorpadcku 0coOEHOCTH Ha
(1) Honmoptdeitn A - MexayHapOJIHN KIMEHTH (BKIIOYMTEIHO BCHYKH BHUIOBE MEXKTYyHAPOIHH,
He MecTHH KimeHTH) u (2) [loanoprdeiin b - MecTHH KinMeHTH (BKIIOYMTETHO BCUYKH MECTHH
KJIMEHTH Ha ChOTBETHOTO MSICTO Ha OIIEpUpaHe);

e lHauBHIyalHH KIHEHTH - B mopTdeiiia ca BKIIOYECHH BCHYKU B3EMaHUS W JPYTH B3CMaHUS
(HehmHAHCOBH) OT (PU3UUCCKU JIUIIA;

e (CBbp3aHU JIMIA - BKJIIOYBA BCUYKH THPTOBCKU U JPYTH B3€MaHMs OT CBBP3aHU JHIa Ha ['pynara,
KaKkTO M B paMKWTE Ha Tpymata, cropen obmmre m3uckBanus Ha MCC 24 | OmnoBecTsBaHe Ha
CBbp3aHU JIHILA";
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e Bzemanus nox HaOMIOAEHNUE - TOCAETHUAT HOPTQEHT BKIIOUYBA BCHIKH IPYTH B3€MaHHS, KOUTO Ca
nmpocpodeHn mosede oT 120 gHM, HO BCE OIIE HE CE Pa3rekAaT KaTo OOEKT Ha WHIWBHIyaleH
TIperye]] mopaay crenudrkaTa Ha OTHOIIECHHUATA C KOHTPAreHTa;

e Jlpyrn B3eMaHHWsA, OICHCHNW WHIMBHIYaTHO - BCHYKH JPYTH AaKTUBH (TBPTOBCKA U IPYTH
B3€MaHHs), KOMTO ca MpocpodyeHH 3a moBeue oT 150 nHM um TpsOBa na ObAaT OOEKT Ha
WHIIMBHIyaJIHa OLICHKA 33 00€3LEeHKa;

3HaunTEIHO YBECJINYECHUE HA KPCAUTHHUA PUCK

OuakBaHHTE KPEIUTHH 3aryOu ce U3MepBaT KaTo KOPEKTHB, paBeH Ha 12-MeceuyHH OYaKBaHU KPEIUTHU 3aryOM 3a
aKTHBU BBbB (ha3a 1, WiM OYaKBaHW KPEIUTHH 3aryOM 3a LeNIUsl CPOK Ha akTuBa OT ¢a3a 2 wiu ¢asza 3. AKTUBBT
npeMHHaBa KbM (aza 2, Korato KpeAUTHUSIT My PUCK CE € YBEJIMYMII 3HAUUTEIHO OT IIbPBOHAYAIHOTO ITPHU3HABAHE.
MC®O 9 e neduHHpa KakBO NMpeACTaBIsBA 3HAYMTEIHO YBEJIMYCHUE Ha KpeIUTHUS puck. [Ipu orneHkarta nanu
KPeIUTHHUAT PUCK Ha JaJeH aKTHB CE € YBEIMYMJI 3HA4UTeNHO, J[pyXKecTBOTO B3eMa MpEeIBHJ KauecTBEHaTa U
KOJIMYECTBEHATA Pa3yMHa M MOAKpersiia Obaena nadopmanus.

K.nacmlwmamm H OLICHABAHC HA (l)l/IHaHCOBI/ITe nmacuBu

DuHAHCOBUTE NTACUBU Ha ['pylaTa BKJIIOUBAT MOIYYECHH 3a€MU, 33IbJDKCHUS 10 JIM3MHIOBU JOTOBOPU, THPIrOBCKHU U
JIpyrH (MHAHCOBH 33bJKCHHUSL.

®duHaHCOBUTE TACHUBHU CE€ OIICHSABAT IIbPBOHAYAIHO II0 CIpaBCAJIMBa CTOMHOCT ", KbACTO € IMPUIIOKHUMO, CC
KOpUrupart 1o OTHOIEHUE Ha pa3XOoAUTEC IO CACIKaTa, OCBCH aKoO prHaTa HC € oIpeacinia JaJacCH (bI/IHaHCOB rnacus
KaToO OLCHABAH 11O CIIPABCAJINBA CTOMHOCT npe3 neyangbaTa u 3ary6aTa.

DuHAHCOBHTE MACHBH CE OIECHIBAT IOCIEIBAIIO [0 aMOPTH3HUPaHa CTOHHOCT, M3IOI3BalKK MeToja Ha e()eKTHBHATA
JMXBa, ¢ U3KJIIOUYECHHUE HA JEPUBATHBH M (PMHAHCOBH ITACHBH, KOMTO Ca OINPEACICHH 3a OLCHSIBAHE O CIpaBeINBa
CTOMHOCT Tpe3 mevanbaTta wim 3arybara (c M3KIIOUYCHHWE Ha JICPUBATUBHM (PMHAHCOBH MHCTPYMEHTH, KOHTO ca
oTpezielIeH U e(DeKTHBHHU KAaTO XEIKUPAI HHCTPYMEHT).

®duHaHCOBUTE aKTHBH M (MHAHCOBHTE IAaCHBH C€ KOMIICHCHpAaT W HETHAaTa CyMma ce MNpeicTaBs B OT4YeTa 3a
(PMHAHCOBOTO CHCTOSIHUE, KOTaTO M CaMO KOT'aTo, € HAJIMIIE FOPHIMYECKH YIPaKHIEMO IPaBo 32 KOMIIGHCHPAaHE Ha
IpU3HATUTE CyMHU U ['pynara uma HaMepeHHe 3a ypexaHe Ha HeTHa 0a3a, WM 3a €JIHOBPEMEHHO peallM3UpaHe Ha
aKTUBHUTE U ypeXJIaHe Ha ITACHBUTE.

y) MaTepuannu 3anacu

Marepua HHUTE 3allacH BKJIIOYBAT aBTOMOOMIIH, PE3EpBHU YacTH U ap.. B cebecToitHOCTTa HAa MaTepHaIHUTE 3aMacy
CC BKIIIOYBAT AUPCKTHUTE pa3xodu IO 3aKYIyBAaHCTO WJIM MPOU3BOJACTBOTO HM, npepa60TKaTa n JIpyru npeKu
pa3xoJy, CBbP3aHHU C JOCTaBKaTa UM, KAKTO U 4acT OT oOIIUTe IIPOU3BOACTBEHHU Pa3Xo/iy, olpe/eicHa Ha 6a3aTa Ha
HOpMAaJICH MPOU3BOJCTBCH KalallUTET. DuHAHCOBUTE pa3zxoau HE C€ BKIIOYBAT B CTOMHOCTTA Ha MaTCpHUATTHUTE
3anacu. KbM Kkpas Ha BCEKM OTYETEH IEPHOJ] MaTepUAIHUTE 3allacu ce OLIEHSBAT 110 MO-HUCKATa OT ce0eCTOMHOCTTA
UM U TAXHATa HeTHa peanuzyema cToiHOCT. CyMmaTa Ha BcAka 0Oe3I[eHKa Ha MaTepHAJIHHUTE 3alacy 0 HeTHaTa UM
peannsyeMa CTOMHOCT ce IPU3HaBa KaTo pa3XoJ 3a MepHo/a Ha 00e3IeHKaTa.

HerHara peanu3yema CTOMHOCT NpeJCTaBisiBa OYaKBaHATa MMPOJaKHA [I€Ha HA MaTepHaJIHUTE 3aracH, HaMajeHa
OYaKBaHUTE Pa3XoJu 10 npoaaxbara. B ciyuait ye MaTepuanHuTe 3amacu ca O Beye 00e3leHeHH 0 HETHATa UM
peann3zyemMa CTOMHOCT M B MOCJIE/IBAILl OTYETEH MEPHO/I Ce OKaXke, Ue YCIOBHATA JJOBEIU 10 00E3leHKaTa He ca Beue
HaJlMIe, TO ce BB3IpPHEMa HOBaTa MM HETHa peain3yeMa cToiHocT. CyMaTa Ha BB3CTAaHOBSIBAHETO MOXeE Jia Oblie
caMo JI0 pa3Mepa Ha OajaHcoBaTa CTOMHOCT HAa MaTepUaJHWTE 3amacu mpeau obesrneHkata. Cymara Ha oOpaTHO
Bb3CTAHOBSIBAHE HA CTOMHOCTTA HA MAaTEPUAITHHUTE 3allach Ce OTYMTA KaTO HAMaJIeHHWE Ha Pa3XOAMTE 3a MaTepHald
3a n€puojaa, B KOMTO BB3HUKBA BH3CTAHOBSIBAHETO.

I'pymata ompenmenst pa3xoauTe 3a aBTOMOOWMIM, KaTo HW3IION3BAa METOJAa HAa KOHKpETHAaTa WIACHTU(HUKAIMS Ha
CTOMHOCTTA Ha MaTEpUAIHNUTE 3aMaCH.

I'pynara onpezaesnst pa3xoAuTe 3a IPYTHTEe MATEPHAITHI 3aIlaci, KaTo M3II0J3Ba METO/A CPEeIHONPETErIeHa CTOHHOCT.

Ipu mpomaxba Ha MaTepUAIHWTE 3allacH TAXHATa GaJaHCOBAa CTOMHOCT Ce MPH3HABA KATO Pa3XOi B MEPHOAA, B
KOWTO € MIPpU3HAT CbOTBETHUAT IIPUXO.

¢) Janbuu BbpXy 10X04a

PaBXOHI/ITe 3a JaHblUH, [IPU3HATU B revyandara uin 3ary6aTa, BKJIIOYBAT CyMdaTa HAa OTCPOUYCHHUTE U TCKYIIH JaHbIH,
KOUTO HE Ca IPU3HATHU B APYTUA BCeOOXBaTeH JA0XO0J Wi AUPEKTHO B COOCTBEHHUS KaIlUTaJ.
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TexymuTe NaHBYHM aKTHBH W/WIM MACHBH INPEACTABISABAT TE3U 3aIBJDKCHUS KbM WM B3€MaHHSA OT NaHBYHHTE
MHCTUTYLWH, OTHACSLIM C€ 32 TEKYLIM WIM NPEIXOAHH OTYETHH NEPHOIY, KOMTO HE ca IUIATeHH KbM Jarata Ha
KOHCOJIMINPaHHs (GUHAHCOB OTYET. TeKyIIMAT JaHBK € IBDKUM BBPXY O0NlaraeMusi JI0XOJ, KOHTO ce pa3inyaBa OT
mevanbaTa WM 3arydata B KOHCOIMIUpAHUS (HMHAHCOB OTYeT. M3umcisBaHeTo Ha TEKyIIHsS JaHBK € Oa3upaH Ha
JaHBYHUTE CTABKU U Ha JaHBYHHUTE 3aKOHH, KOMTO Ca B CHJIa KbM Kpas Ha OTYCTHHUS HEePUO/L.

OTcpoueHHTE JaHBIM CE€ M3YKMCISABAT MO MACHBHHS METOJ| 32 BCHYKH BPEMEHHH pa3MKUd Mexay OanaHcoBara
CTOMHOCT Ha aKTUBUTE M MNACHBUTE M TsAXHATA JaHbuHa OCHOBAa. OTCPOYECH AaHBK HE Ce MPEABMKIA IPU
IbPBOHAYAIHOTO MPHU3HABAHE HA PEIyTALUS WIK IPU IbPBOHAYAIHOTO PU3HABAHE HA AKTUB WJIM MACUB, OCBEH aKO
CHOTBETHATA TPAH3aKI HEe ¢ On3Hec KOMOWHANMS WM 3acsra JaHbYHATA UM CUETOBOAHATA medanoa. OTcpoueHn
JIAHBIIM 32 BPEMEHHHU PA3JIMKH, CBbP3aHH C aKIUH B IBLUICPHA MU CHbBMECTHH HPEANPHUITUS HE Ce MPEIABIKAAT, aKO
00paTHOTO TPOSIBJICHHE HA TE€3W BPEMEHHHU PA3JIHKH C€ KOHTPOJMpPa OT ['pymarta U € BEpOsITHO TO Jia HE HACTHIIU B
OJIM3KO OBIEIIE.

OTCpO‘-IeHI/ITC JaHBbYHU aKTUBU W NACHUBU HE CE€ NUCKOHTHUPAT. HpI/I TAXHOTO HU3YHCIICHHUEC CC H3II0J3BAT TaHBYHHU
CTaBKH, KOUTO CC OYaKBa IOa 6’b,ZIaT IMPWJIOKHMH 3a IEPUOJAa Ha peansanusaTa UM, IIPpU yCIOBHUE Y€ TE Ca BJIE3JIN B
CHJia UK € CUT'yPHO, Y€ IIC BJIC3HAT B CWJIa KbM Kpad Ha OTHCTHUA NCPHUOA.

OTCpO‘IeHI/ITe JAAaHBbYHU MACHUBU CC MPU3HABAT B IIBJICH pa3MeEp.

OTCcpoucHH TaHBPYHH aKTHBH CE MPHU3HABAT, CAMO aKO CHIIECTBYBA BEPOATHOCT Te Ja OBIAT YCBOCHHU Upe3 Obaen
obaraeMu JOXOIH.

OTCpO‘IeHI/I JAaHbYHHU aKTUBHU M MACUBU CC KOMIICHCUPAT, CaMO KOrato prnaTa HMa MIpaBO M HaMCpCHUC Ja
KOMIICHCHUPA TCKYIIUTE JaHbYHU AKTUBU WJIKM MACHUBU OT ChIIATa JaHbYHA NHCTUTY LS.

HpOMHHaTa B OTCPOYUCHUTC NaHBbYHU AKTHBU WK NACHUBU CC MPU3HABA KaTO KOMIOHCHT OT JaHBYHHUSA HNPUXOA WIH
pa3xona B rmeyajbara Wi 3ary6aTa, OCBCH 4KO TC HC Ca CBBpP3BAHU C NMO3WLIHHU, NIPHU3HATH B APYTHUA BCeOOXBaTEH
A0XO0A WM JUPCKTHO B coOCTBEHHSs KaruTaj, IIpru KOCTO CHbOTBCTHUAT OTCPOYCH HAHBK CC IIPU3HABA B APYIUsd
BCeoOXBaTeH JA0X0I UJIN B COOCTBEHHUS KamuTaJl.

x) [lapu 1 napu4YHU eKBHUBAJIEHTH
[Tapute u napuyHUTE EKBUBAJICHTH CE CHCTOAT OT HAJIMYHM IapH B OpOH M MapHUYHU CPEACTBA 10 OAHKOBU CMETKH.
1) Herexkymm akTUBM M IACUBH, KJIACUPUIUPAHM KATO ABPKAHM 32 IPOJAK0a U NPeyCTAHOBEHM AeHHOCTH

Korato I'pynara Bbp3HamepsiBa ja Npojajie HETEKYIl aKTUB WM Tpylla akTWBH (Tpyra 3a OCBOOOXKAaBaHE) M aKo
npojakdaTa € MHOTO BEpOSTHO /1a ObJie OChINeCTBEeHa B 12-MeceueH CpoK, aKTUBBT WM TpyIaTa 3a 0CBOOOXK1aBaHEe
ce KiacupuuupaT KaTo AbPXKAHU 3a MIPOJak0a U ce MPECTaBAT OTJACIHO B KOHCOJIHMIMPAHUS OTYET 33 (PMHAHCOBOTO
CHCTOSTHHE.

IlacuBm ce Knacn(bnunpaT KaTO AbpiKaHU 3a r[pO/:[a>K6a " CC MNPCACTABAT KATO TAKWBA B KOHCOJUAUPAHUA OTUECT 3a
(I)I/IHaHCOBOTO CbCTOAHUEC, CaMO dKO €Ca JUPCKTHO CBbP3aHU C I'pyliaTa 3a OCBO60)K,I[aBaHC.

AKTI/IBI/I, KJ'IaCI/Iq)I/II_[I/IpaHI/I KaTO AbpPiKaHU 34 npoz[a>K6a, C€ OoncHABAT IIO IIO-HHCKaTa OT TAXHATa OamaHcoBa
CTOMHOCT HEMNOCPCACTBCHO CJICA TAXHOTO OHpEACSIHE KAaTO AbpiKaHU 3a npoz[a>K6a U TAXHaATa CIIpaBeAinBa
CTOﬁHOCT, HaMaJicHa C pas3xoauTe 1o npoz[a>K6aTa nM. Hsxon AKTHUBH, AbpPKAaHU 34 npo;[a>K6a, KaTo (bHHaHCOBI/I
AKTHBU HJIX AKTUBU IO OTCPOUCHU HaHBbLH, MPOABIDKABAT Ada CC€ OLCHABAT B CHOTBCTCTBUEC CHC CUYCTOBOAHATA
IIOJIMTHKA OTHOCHO TE€3W aKTHBHU Ha prr[aTa. AKTI/IBI/ITG, KJ'IaCI/I(l)I/II_II/IpaHI/I KaTO AbpiKaHU 3a npoz[a>K6a, HEC IIOJICXKAaT
Ha aMOpTHU3alud ClIed TAXHOTO macmbnunpaHe KaTO AbpiKaHU 3a npoz[a>i<6a.

4y) Co0cTBEH KanuTall, pe3epBy U IJIAIIAHUSA HA TUBUIEHTH
AKIMOHEPHUST KauTajl OTpa3siBa HOMUHAJIHATA CTOMHOCT HA EMUTUPAHUTE aKLMU Ha MPEANPUSTUETO MalKa.
PesepBure ca popMupanu ciencTBre Ha ON3HECKOMOMHAIINH.

Harpynanara 3aryba BKmo4Ba TeKyIiusi (PMHAHCOB pe3yiTaT W HAaTpyNaHUTE IedaaOu M HETNOKPUTH 3aryou oT
MHHAJIU TOJMHHU.

Benukn TpaH3aKIUHU CbC CO6CTB€HI/IL[I/ITG Ha NpeaAnpUusATUETO Maiika ce npeaAcTaBAT OTACIHO B KOHCOJIMAWPAHUA
OTYET 3a COOCTBEHUS KAIIMTAIL.

) [TeHCHOHHHN M KPATKOCPOYHH BB3HATPAKIEHHS HA CIIY’KUTEJTUTE

prnaTa OTYHTA KPATKOCPOYHU 3aABbJLKCHUS IO KOMICHCUPYCMH OTITYCKH, BB3HUKHAJIW HNOPpAaANW HCEU3IOJ3BaH
IUIaTEH TOAUIICH OTIYCK B CIIYy4YauUTC, B KOUTO CE€ OYaKBa TOM Ja GL,Z[aT MOJI3BaH B PpaMKUTE Ha 12 Mecena Cleq
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JaTtaTa Ha OTYETHUS IEPHOJ, IPE3 KOWTO HACTHUTE JHIA ca MOJOXKWIN TpyJa, CBBP3aH C TE3H OTITyCKH.
Kpartkocpounure 3a1b/DKeHNS KbM IIEPCOHANA BKJIIOYBAT HAJAHUIIN, 3aIUIATH ¥ COLUATTHNA OCUTYPOBKH.

CorinacHo m3nckBaHuATa Ha Kojekca Ha Tpyla HpH IpeKpaTsBaHe Ha TPYIOBOTO NPABOOTHOLICHHE, CIIEA KaTo
CILY)KUTEJIAT € IPUIOOWII IPaBo Ha IIEHCHS 3a OCHT'YPHUTEJICH CTaX U BB3pacT, [ pynara e 3ab/DKeHa 1a My U3IUIaTH
o0esmieTeHHe B pasMmep A0 miecT OpyTHH paOOTHH 3amatd. Ilopanu jumcara Ha JMIa, KOMTO C€ OYakBa Ja ce
MCHCHOHHUPAT TIpe3 CIEABAIIUTE IeT ToawHh, KbM 31 mexemBpu 2024 r., I'pynmara He e HauWCIMIA ITIPABHO
3aIBJDKCHUE 33 M3IUIAlIaHe Ha 00C3MICTeHHsI Ha HaeTHTE JIMLA IIPH NICHCHOHUPAaHEe B CHOTBETCTBUE C W3MCKBAHUATA
Ha MCC 19 ,Jloxomn Ha HaeTW numa” Ha 0a3a Ha MPOTHO3UpPAHM IUIAIIAHWS 3a CIEABAIlWTE IET TOIWHH,
JUCKOHTUPAHU KbM HACTOSIINS MOMEHT C IBJITOCPOUYCH JIMXBEH MPOLICHT Ha OE3pPUCKOBH IIEHHU KHIDKA.

I'pynara He e pa3paboTBana ¥ HE MPUJIara INIAHOBE 32 Bb3HATPAXK/ICHUS HA CIYy)KUTEIHUTE CIIE] HaITyCKaHe.

Kpartkocpounute moxoqu Ha CIYXHUTEIUTE, BKIOYUTEIHO M MOJIATAEMHUTE CE OTIYCKHM, Ca BKIIOUCHU B TEKYIIUTE
MacuBU Ha pel ,,I'bpProBCKM M APYTH 3aIbDKCHMS MO HEAWCKOHTHpPaHa CTOMHOCT, KosfTo I'pymara ouakBa na
M3IUIATH.

) [IpoBu3um, ycjJ0BHM NACHBH U YCJIOBHU AKTHUBH

HpOBI/IBI/II/ITe CC IMNpPU3HABAT, KOIaTO MMa BCPOATHOCT CCrallHU 3aABbJDKCHUA B PE3yJTAT OT MHUHAIIO crouTHE Ja
JAO0BCAAT A0 U3XOJAALl NOTOK Ha pECypCH OT prnaTa " cyMara Ha 3aAbJDKCHUCTO MOXKC 1a 6’BZ[C HaJACXKJIHO OLICHCHA.
Bw3moxno e Ja CbIICCTBYBA HCCUT'YPHOCT OTHOCHO CPOYHOCTTAa WJIM CyMdTa Ha HU3XOJAAMIUA MNapHUYCH ITOTOK.
CeramtHo 3aAbJDKCHUC CC MOpaAXJAa OT HAJIWYHUCTO Ha MNPAaBHO WM KOHCTPYKTHBHO 3aJABbJDKCHUC BCJICACTBUC Ha
MHHAIIA CHOUTHSL. HpOBI/ISI/II/I 3a 6L,I[€HII/I 33Fy6I/I oT ,Z[eﬁHOCTTa HC CC IIpHU3HAaBaT.

CyMaTa, KOATO CC€ INpH3HAaBa KAaTO HNPOBU3HA, CC H3YUCIIIBA Ha baza Haﬁ'HaHC)K,Z[HaTa OLICHKAa Ha pPa3XxoauTe,
H606XOI[I/IMI/I 3a YpCXKJAaHC Ha CCTralllHO 3aJABbJDKCHUC KbM Kpasd HAa OTUCTHHSA HNEPHUOJ, KAaTO CC B3C€MaT B IPCABUI
PHUCKOBCTC U HCCUTYPHOCTTA, BKIIFOYUTCIIHO CBBP3aHU CHC CCralllHOTO 3aAbJIKCHUC. Korato ChIICCTBYBAT peaAnla
HO,HO6HI/I 3aAbJDKCHHUSA, BCPOSATHATA H606X0,I[I/IMOCT OT HU3XOJAHll IIOTOK 3a IIoracsiaBaHC Ha 3aABbJIZDKCHHETO CC
OIIpCALiisd, KaTO C€ OTUCTEC rpynara Ha 3aAbJKCHUATA KATO LAJIO0. HpOBI/ISI/II/ITe CC TUCKOHTHUPAT, KOTaTO e(I)eKT’bT oT
BPEMCBHUTC pa3JIMKU B CTOMHOCTTA Ha MapuTe € 3HAYUTCIICH.

O6€3H.leTeHI/I$[ OT TPCTH JIMLla BbB BPB3Ka C AAJCHO 3aABbJDKCHUC, KOUTO prnaTa CbC CUTI'YPHOCT IIC MOJy4H, CC
MpU3HABAT KAaTO OTACJICH AKTUB. BB3moxkHO € TO3M aKTHB Jla HC HaJIBUIIIaBa CTOMHOCTTa Ha ChOTBETHATA IIpOBU3HA.

[IpoBusuuTe ce mpepasriaexaar B Kpas Ha BCCKH OTYETCH MEPUOJ M CTOHHOCTTA UM C€ KOPHTHpa, 3a J1a Ce OTpasu
Haif-1o0paTa MpHUOIM3KTETHA OI[CHKA.

B CJIy4yauTe, B KOUTO €€ CUHMTA, Y€ € MAJIKO BEPOATHO Aa BB3HUKHC HU3XOIAIIl IMMOTOK Ha MKOHOMUYCCKH PECYpPCHU B
PpE3YyJTAT HA TEKYIIO 3aAbJDKCHHUC, ITACUB HE CC IPU3HABA, OCBCH dKO HEC CTaBa BBIIPOC 3a OusHec KOM6I/IHaI_[I/I$I. HpI/I
Ou3HeC KOM6I/IHaI_lI/IiI YCIOBHHUTE 3aABJIDKCHUSA CC MPU3HABAT IPH PA3MNPCACIIAIHCTO HA LEHATa Ha HpI/I,I[06I/IBaH€ KbM
AKTUBUTC MW IIaCHUBUTEC, HpI/I,I[O6I/ITI/I B Ou3Hec KOM6I/IHaI_lI/I$ITa. VcnoBHHTE NacHUBU cli€eaBa Ja C€ OIcHsABaAT
nocjaeaBaiio II0 ITIO-BHUCOKaTa CTOMHOCT MCXKAY OIncaHaTa IIO-IOp€ CpaBHMMaA NPOBHU3USA W MI'bPBOHAYaJTIHO
I[pru3HaTaTa CyMa, HaMaJICHa ¢ HAaTpyllaHaTa aMOpTHU3alus.

BepO?[THI/I BXOJAAIIU MOTOUM Ha MKOHOMHYCCKH IIOJ3U, KOUTO BCE OLIC HC OTIrOBApAT HAa KPUTCPUHNTE 3a MMPU3HABAHC
Ha aKTHB, C€ CMATAT 3a YCJIOBHU aKTUBH.

b) 3HAYMMHU NPelleHKN HAa PbKOBOJACTBOTO NMPH NMPUJIAaraHe Ha C4€TOBOAHATA MOJIMTHKA

3HauynMuTe MPEUCHKNU Ha PbKOBOJACTBOTO IIPH NPUIATraHETO Ha CUCTOBOAHATA ITOJUTHUKA HA prnaTa, KOHTO OKa3BaT
Haﬁ-CLHIGCTBGHO BJIMSIHUC BBPXY KOHCOJIHUIAUPAHUSL (I)I/IHaHCOB OTYET, Ca OIMMMCAHU TTO-A0JTYy. OcCHOBHHTE HU3TOYHHIIU
Ha HCCUTYPHOCT IPH MU3IOJI3BAHETO HAa HpI/I6J'II/ISI/ITeJ'IHI/IT€ CUYCTOBOJHM OLICHKU Ca OIIMCAaHU B OeexKa 25)

OTCpO'—IeHI/l JAHBYHHU AaKTHBH

OrneHkara Ha BEPOATHOCTTA 3a OBJemHU o0araeMu JOXOAU 32 YCBOSBAHETO HA OTCPOYCHU NAHBYHHM AaKTHUBU CE
Oa3mpa Ha mocienHaTa 0J00peHa OF/KETHA MPOTHO32, KOPUTHPAHA OTHOCHO 3HAYMMH HeoOJIaracMu IPUXOIU H
pasxoiM W CICHU(PHYHN OrpaHUYCHHS 32 IMPECHACSHE HAa HEH3IION3BAHM NAHBYHH 3aryOdM WM KPEeauTH. AKO
HaJICXK]THA TIPOTHO3a 32 00araeM JOXO]I MPearoara BepOosITHOTO H3IIOJI3BaHe HA OTCPOYCH JaHBYCH aKTUB O0COOCHO
B CJIy4au, KOTaTo akKTUBHT MOXKE JIa Ce YHOTpeOu 0e3 BpeMEeBO OTpaHUYCHHE, TOTaBa OTCPOUYCHUSAT TaHBYCH aKTUB CE
npu3HaBa M3IsUI0. [Ipu3HAaBaHETO HA OTCPOYCHU NAHBYHU AKTHBH, KOWTO TOJUICKAT HA ONPEACICHU MPAaBHU WIH
WKOHOMHYECKH OTPAHUYCHUS WIH HECUTYPHOCT, C€ IMPEIEHSIBA OT PHKOBOJCTBOTO 3a BCEKH OTIENICH CIIy4ald BBH3
OCHOBA Ha CIIeIUPUIHUTE (PaKTH U OOCTOSATEIICTBA.

23



ABTo IOHuOH EAJ]
MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

Cpok Ha JTU3HHTOBMTE 10Tr0BOPH

HpI/I OINpCACIAHC Ha CpOKa 3a JIMBUHIOBUTE JOOTOBOPH, PBHKOBOACTBOTO B3C€Ma IPECABUJ BCHUYKU q)aKTI/I u
06CTOHTCHCTBa, KOUTO Cbh3JaBaT UKOHOMUYCCKU CTUMYIJI Ja YIIPpAKHABAT ONIHA 3a YABJPKABAHC UJIU HC YIIPAXKHABAT
OIIUA 3a NPEKpaTsABAHC. OHHI/II/ITe 3a YABbJI)KaBaHC (I/IJ'H/I NEPUOAUTE CJIC ONMIHUUTE 3a HperanIBaHe) Ca BKJIFOUCHH B
CpOKa Ha JIM3WUHT'a CaMO aKO € JOCTAaTbYHO CUT'YPHO, Y€ JIU3UHTOBUAT JOTOBOP € YIABJIKCH (I/IJ'H/I HC € nperaTeH).

Hpn3HaBaHe Ha OTCPOYC€HHU NaHBIM BbB BPb3Ka ¢ aKTUBHU U ITACUBHU, Bb3HUKBAIIIU OT JIU3UHI'OBHU J0TIOBOPH

Korarto B pe3ynTaT Ha JHM3WHIOB JOTOBOD BB3HHKBAT aKTHMBH W IACHBH, KOUTO BOASAT IO ITbPBOHAYAIHOTO
IpH3HaBaHe Ha oOJjaraeMa BpEMEHHA pas3JiiKa, CBbp3aHA C aKTHBA NPaBO Ha MOJI3BaHE, M PaBHA IO CTOMHOCT
IpHCIajaIa ce BpeMEeHHa Pa3iInKa 110 3aIbDKCHHETO 32 JIM3HMHT, TOBAa BOJIM 10 HETHA BPEMEHHA pasjiMKa B pa3Mep
Ha Hyna. CiemoBaTenHo ['pymara He mpu3HaBa OTCPOYCHU JaHBLM BB BPB3Ka C IOCOYCHHUTE JIM3UHIOBH CHENKH,
JOTOJIKOBA, JOKOJIKOTO B paMKUTE Ha MOJIC3HUS CPOK Ha aKTHBA M MaJe)a Ha acHBa, HETHUTE JAaHBYHU e(DEKTH ILe
ca Hyna. OTCPOUCHHUAT JaHBK obaye e ce NPH3HaBa, KOTaTo B CIIEABALINTE IEPHOIN BE3HHKHAT BPEMEHHH PA3JIUKH
TIPY TIOJIOKEHHE, Ye ca HaJIHIIe OOIIUTE yCIOBHS 3a IPU3HABaHe HAa NaHBPYHH aKTUBH U MacuBH 1o pexa Ha MCC 12.

b) HecurypHocrt Ha cueTOBOAHNTE NPUOJIU3UTETHH OLIEHKH

HpI/I H3IrOoTBSIHCTO HAa KOHCOJIUAUPAHUA (1)I/IHaHCOB OTYCT PBKOBOACTBOTO IIpaBU peaulia MPEANOJI0KCHUSA, OONCHKHA U
JAOITYCKaHNs OTHOCHO NPHU3HABAHCTO U OLCHABAHCTO HAa AKTUBH, [TACUBH, IIPUXOAU U PA3ZXOOH.

HeﬁCTBHTeHHHTe pe3yiaratu MOrat Aa €€ pa3jaudaBaT OT IMPCANOJIOKCHUATA, OLCHKUTC M OOITYCKAaHHATA Ha
PBKOBOACTBOTO U B PEAKH CIIydau CbOTBCTCTBAT HAIIBJIHO HA NPEABAPUTCIHO OLICHCHUTEC PE3YyJITaTH.

[pu M3roTBsIHETO HA MPEICTAaBEHHS KOHCOJIUAUPAH (GUHAHCOB OTYET 3HAYMMHTE IPELECHKH Ha PHKOBOJCTBOTO HPH
NPHIaraHeTO Ha CUYCTOBOJHUTE MOJHMTHKU Ha I'pynara U OCHOBHUTE W3TOYHHMIM HA HECUTYPHOCT Ha CYCTOBOIHHTE
NPHOJM3UTEIHN OLICHKH HE CE€ Pa3IM4aBaT OT TE3H, OIOBECTCHH B TOJMIIHHSA KOHCOMMIUPAH (UHAHCOB OTYET Ha
I'pymara kM 31 nexemspu 2023 r.

I/IH(I)OpMa].[I/Iﬂ OTHOCHO CBHIICCTBCHUTC MNPCAINOJIOKCHUA, OUCHKU W JOMYCKAaHUS, KOUTO OKa3BaT Hail-3HAYNTEITHO
BJIMSIHUC BbPXY NPHU3HABAHCTO U OLICHABAHCTO HA AKTUBH, TIACUBH, IIPUXOANU U pa3Xodu € NpEeACTaBCHaA I10-A0JYy.

Oobe3ueHka HA HeUHAHCOBU AKTHBHU UM penyTalnust

3a 3ary6a oT 0663L[6HKa CC IIpHU3HaBa CyMarta, € KOATO OalaHcoBaTa CTOHHOCT Ha JaJl€H aKTUB WKW C€IWHHIIA,
TeHepupallla nNapudHu noTouu, MpeBuillaBa Bb3CTaHOBUMATa UM CTOﬁHOCT, KOATO € IMO-BUCOKATa OT CIIpaBCyIiMBaTa
CTOﬁHOCT, HaMaJieHa € pa3xoguTe 110 npoz[a>K6a Ha JaJICH aKTHB, 1 HCTOBAaTa CTOMHOCT B ynorpe6a. 3a Ja onupeacian
CTOMHOCTTA B yl'[OTpC6a, PBKOBOACTBOTO Ha prnaTa HU34YUCJIIBa OYaKBaAHUTC 6’BHGH.[I/I HNapuyHu NOTOLM 3a BCAKa
CAHMIA, TCHEpUpalla Mmapu4yHu IOTOHH, WU OHNPCACIA NOAXOAAIIUSA AUCKOHTOB q)aKTOp C [eJ KAJKyJHUpaHC Ha
HacTodg1mara CTOMHOCT Ha TE3H MnapuyHu NOTOLH. HpI/I HU3YUCIIIBAHC HAa OYaKBAHUTC 6’LI[€H.II/I MnapuyHu NoTouu
PBKOBOACTBOTO IPABU MPEANOJIO0KEHNSA OTHOCHO 6I>,IlGH.[I/ITe 6pyTHI/I rmeuaaou. Tesu MIPEAIOJIOKEHNA Ca CBbP3aHU C
6L,I[CH.[I/I CHOUTHS B 0OCTOSTEIICTBA. HeﬁCTBHTCHHHTe pe3yaTaT MOTaT Aa €€ pa3jnvaBaT U J1a HAJIOXKAT 3HAYUTCIIHUA
KOPEKI MU B aKTUBUTE HA prnaTa pe3 cieABallaTta OT4eTHa roauHa.

B moBeuero Cllydan Ipu OHPCACIAHCTO Ha IMPUIIOKUMUA NTUCKOHTOB (baKTOp CC IIpaBH OIICHKA Ha MOAXOAAIINTE
KOPEKI MU BbB BPB3Ka C MMa3apHUA pUCK U PUCKOBUTE q)aKTOpI/I, KOHUTO Ca CHG].[I/I(bI/I‘IHI/I 3a OTACIHUTE aKTHBHU.

ITose3en »KUBOT HA AMOPTH3HPYEMH AKTHBHU
PBKOBOACTBOTO Mpepasriiek/a Moje3HUs )KUBOT Ha aMOPTH3UPYEMHUTE aKTHUBH B Kpasi Ha BCEKH OTUETECH MEPHO/.

Kem 31 nmexemBpu 2024 r. pBKOBOJICTBOTO OIpEeNs IOJE3HMS JKUBOT Ha AKTUBHUTE, KOWTO MpEICTaBJIsIBa
OYaKBaHUSIT CPOK Ha IMOJ3BaHE Ha akTHBUTE OT I'pymnara. [IpeHOCHUTE CTOMHOCTH Ha aKTHBUTE Ca aHAJIU3UPAHU B
Oenexxka 6 u 6enexka 7. J[eHCTBUTENHUAT MMOJIE3€H KUBOT MOXKE J]a Ce pa3iduaBa OT HAalpaBeHATa OIEHKA IOpPaH
TEXHHUYECKO U MOPAITHO u3XalsiBaHe, MPEeAUMHO Ha COPTYEPHHU NMPOAYKTH M KOMITIOTHPHO 000pyABaHe.

Marepuajnu 3anacu

MarepuanHuTe 3amacu ce OLEHSIBAT MO MO-HUCKAaTa CTOMHOCT OT LeHaTa Ha MPHI00MBaHE M HETHATAa pealn3yeMa
croifHocT. Ilpn ompenensHe Ha HETHAaTa peann3yeMa CTOWHOCT PBKOBOJICTBOTO B3€Ma TPEABH[ Haii-HaJeXaHATa
HaJIMYHA WH(pOpMaNXs KbM JaTaTa Ha MPUONM3NTEIHATA OLleHKa. bhaemara peann3anys Ha OanmaHcOBaTa CTOHHOCT
Ha marepuannute 3anacu kpM 30 centemBpu 2024 r. 7 696 xwmu. nB. (31.12.2023 r.: 15 685 xun. 1B.) ce Biusie
MPEIVMHO OT (PIYKTyallnuTe Ha aBTOMOOWITHHSA Ta3ap.

I/[:;MepBaHe Ha OYAKBAHUTE KPCAUTHHU 3ary6n
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KpenutHure 3aryOu npeicTaBsiBAT Pa3ivKaTa MEX/Iy BCUYKH [OTOBOPHU MAPUYHH MOTOLH, ABJDKUME Ha ['pymnarta
W BCHYKH MapUYHU MOTOIM, KouTo ['pymara ouakBa jga nonydd. O4akBaHUTE KPEAUTHH 3aryOu ca BEpPOSTHOCTHO
NpeTerficHa OlleHKa Ha KPEJUTHHUTE 3aryOu, KOMTO HM3HMCKBaT mperieHkata Ha ['pymara. OuakBaHWUTE KpEAUTHU
3aryOu ca IUCKOHTHUPAHH C ITbPBOHAYANHHS €(DEeKTHBEH JIMXBEH MPOLCHT (WU C KOPUTHUPAHHS CIPSIMO KpeauTa
e(eKTUBeH IIMXBEH MPOLCHT 3a 3aKyleHW WM [IbPBOHAYAIHO Ch3/aJcHH (UHAHCOBH aKTHBH C KpEAWTHA
00€31ICHKA).

PBKOBOJICTBOTO OTYMTA BB3MOXKHUTE KPAaTKOCPOUHH PUCKOBE BBPXY OOLIOTO Pa3BUTHE Ha MKOHOMHKaTa, Ha 0a3a
MPOTHO3UTE 34 OYaKBaH PACTEX Makap M MaIbK.

JIM3UHIOBU J0TOBOPU - OMNpede/siHe HA MOAXOAAINHMSA JAMCKOHTOB NPOIEHT 32 OLEHKAa Ha JH3UHTOBHUTE
3a0bJKEHUs

Korato I'pymara He MoOXe JIECHO Ja OIpPEAENTH JHMXBEHUS IPOIEHT, BKIIOYEH B JIM3WHTA, H3IION3Ba CBOS
mudepennuaneH nuxseH nporeHT (IBR) 3a ompenmensHe Ha cToffHOCTTa Ha NMM3MHroBHTE 3ambbkeHus. IBR e
JUXBEHIST MPOIEHT, KOoHTo I'pymara Om TpsOBaso fda IoiaTd, 3a Ja B3eME 3aeM 3a MOJ00EH CPOK M C IMomoOHa
rapaHiiys, 3a Ja IOIydYd CpEACTBaTa, HEOOXOAWMH 3a IpPUAOOMBAHETO Ha AaKTHB C MOJOOHAa CTOHHOCT W
XapaKTEepPUCTHKN HA aKTHBA C IPaBO Ha ITOJ3BaHE, B M0J00HA MKOHOMKYecKa cpena. CrienosarenHo IBR orpasssa
ToBa, Koero ['pymara ,,0m TpsOBano fa IUIaTW “, KOETO M3MCKBAa OLCHKA, KOTAaTO HJAMAa HAIMYHHM HAOI0faeMU
JMXBEHU NPOLEHTH (HampuMep 32 IBIIEPHU APYXKECTBA, KOUTO HE CKIIFOYBAT CICIKH 3a (PMHAHCHPAHE) MM KOTaTo
Te TpsAOBa fa OBIAT KOPUTHPAHH, 32 J1a OTPA3ST CPOKHT M yCIOBHUATA HA JIM3HWHIA (HAIpUMEp KOTraTo JIN3UHIOBUTE
JIOTOBOPH HE ca BB (pyHKIMOHAIHATA BATyTa Ha IBIIEPHOTO ApYXecTBO). I'pymarta ouenssa IBR, kaTo m3mon3sa
HaJIMYHM JaHHU (KaTO Ma3apHH JMXBEHU IPOLEHTH), KOTaTo ca HAIMYHH, W CE M3MCKBA Ja HAlPaBU ONpEICICHU
cre(UIHN 3a IPEANPUATHETO OLCHKH (KaTO HalpHMep KPEAUTEH PEHTHHT).

3. YnpagiieHne Ha pUCKaA

3.1. ®dakTopu, onpeaeasimy GUHAHCOBHUS PUCK

OcpliecTBIBaliKA JCHHOCTTa CH, ['pymaTa € WM3JI0)KeHa Ha MHOrooOpa3HH (PMHAHCOBU PHCKOBE: Ia3apeH PHCK
(BKJIFOUBAI BAJyTeH PHUCK, PHCK OT MPOMsHA B CIpaBeIIMBAaTa CTOMHOCT HAa (DMHAHCOBUTE HWHCTPYMEHTH IO
BIIMSIHHC HA TMA3apHUTE JINXBCHH HHWBA W IICHOBH PHCK), KPEIUTCH PUCK, JUKBHUICH PUCK M PHUCK OT MPOMSHA Ha
ObpJemuTe MapWIHW MOTONM B Pe3yiTaT Ha MPOMSHA B ITa3apHHUTE JIMXBCHW HUBa. [Iporpamara 3a ISUIOCTHO
yIOpaBJIeHHE Ha PUCKA € ChCPEAOTOYCHA BBPXY HEMPEIBHAMMOCTTa HAa (PMHAHCOBHTE Ma3apyd W MMa 3a Ied Ja
HaMalli €BEHTYATHUTE HEeOMaronpusaTHA eeKT BbpXy (GUHAHCOBHS pe3yiTaT Ha ['pymara.

CJ'IG,HCTBI/IC Ha MU3I0JI3BaHCTO Ha (I)I/IHaHCOBI/I HHCTPYMCHTHU prnaTa € M3JIOKCHA Ha Ma3apCH pUCK U IMO-KOHKPETHO
Ha JIMXBEH PHUCK, KAKTO W PUCK OT HNPOMAHATA Ha KOHKPETHHU LCHHU, KOCTO CC ABJDKM Ha ONepaThuBHATA U
HMHBCCTUIIMOHHATA ,Z[eﬁHOCT Ha prnaTa.

BajayreH puck

ITo-romamata wact OT chenkuTe Ha I'pymara ce ochIlecTBABaT B ObiArapcku Jjesa U eBpo. llpemsup
00CTOATENCTBOTO, Y€ KypChT Ha OBIrapckus JieB M (PUKCHPAH KbM €BpOTO, I pynaTa He € M3JI0’KeHa Ha CHIIECTBEH
BAJIyTE€H PUCK.

JInxBeH puck

I'pynara e wu3jI0OKeHa Ha PUCK OT MPOMsSIHA B Ia3apHUTE JIMXBEHH MPOIEHTH, OCHOBHO MO OTHOIICHHE
KPaTKOCPOUHHUTE M ABJITOCPOYHU CH (PMHAHCOBHM NACHBH C MPOMEHIMB (n1a6aiy) JUXBEH NPOUEHT. JIMXBHUTE MO
MHO3HHCTBOTO OT 3aeMuTe Ha [ pymnaTta KkbM OaHKOBHTE MHCTUTYIMH ca Ha 0a3a JIMXBEHW MHIEKCH, U3IOJI3BAHH OT
ThproBckute 6aHku. KpM Hero npyskectBara B I'pymata 3ammamar ¢ukcupana HajnoaBka mexay 2,89% u 4,06%.
OO01moT0 NOKa4YBaHe Ha JINXBEHUTE PaBHUIIA OW MOBIHJIO HEraTHBHO Ha 'pymaTa upe3 yBelnueHHe Ha Pa3XouTe
3a JINXBH.

Kpenuren puck

W3zmaranero Ha prnaTa Ha KPEAUTEH PUCK € OI'PaHUYCHO A0 pasMepa Ha OajlaHcoBaTa CTOMHOCT Ha (1)I/IHaHCOBI/IT€
AKTHUBU, MIPU3HATH B Kpast HA OTYCTHUS IICPUOI.

KpenuTHusT prck € cBbp3aH MPEANMHO C THPrOBCKUTE M (PMHAHCOBU B3eMaHMs. PUCKBT OTHOCHO Napu W MapUuHU
EKBUBAJICHTH, CPE/ICTBA Ha MApUYHMA Na3ap, HeoOe3NeueHH O0MUraluy U AepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH
Ce CuMTa 3a HECBIIECTBEH, ThH KAaTO KOHTpAareHTHTe ca OaHKM ¢ JoOpa peryTanus W BUCOKA BBHIIHA OLEHKA HA
KPEIUTHHS PEHTHHT.
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JIukBHEeH puck

JIMKBUOHUAT PUCK € PUCKBT I'pynara ma He MOXe Aa W3IBJIHH (PUHAHCOBUTE CH 3aJbJDKCHHS TOTaBa, KOTaTo Te
CTaBaT M3UCKyeMH. [lonauTHkaTa B Ta3n 00JACT € HACOYEeHA KbM rapaHTHUpaHe HAIUYUETO Ha NOCTAaThYHO JIMKBUAHH
CpencTBa, ¢ KOWTO Ja ObJaT OOCIY)KCHH 3aJbJDKCHHUATA, KOT'aTO CBIIUTE CTAHAT H3UCKYEMH BKJIIOUUTEIHO B
M3BBHPEIHN M HENpeABUACHU CUTyaluu. LlenTa Ha pBKOBOICTBOTO € Ja HOANBPKA IOCTOSHEH OajaHC MEXIY
HENPeKbCHATOCTTa M TI'bBKABOCTTa Ha (DUHAHCOBHUTE pECypCH UYpe3 H3ION3BAaHE Ha aJeKkBaTHH (OpPMH Ha
(uHAHCHpaHE.

VYnpaBneHHEeTO HA JMKBUIHHUS PUCK € OTTOBOPHOCT Ha PBHKOBOACTBOTO Ha I'pymnara W BKIIOYBA IMOJBPKAHETO HA
JOCTaThYHA HAIMYHOCT OT MAPUYHH CPEICTBA, IOTOBApSHE Ha a[ICKBATHU KPEAUTHHU JIMHUM, U3TOTBSHE HA aHAIN3 U
aKTyaJlu3HpaHe Ha IPOTHO3HM 3a MApUIHHUTE ITOTOLH.

Kanuranos puck

C ynpaBneHneTo Ha Kanurtana ['pymara mems Aa ch3faBa M NOJABPKA BB3MOXKHOCTH TS 1a TPOIBIDKH Ja
(YHKIIMOHMpA KaTO AEHCTBAINO NMPEANpPHATHE U Jla OCHTYpsiBa ChOTBETHATa BBH3BPBINAEMOCT HA WHBECTHPAHUTE
CpEeACTBa Ha aKIIMOHEPUTE M CTONAHCKH ITOJI3U Ha JIPYTUTE 3aMHTEPECOBAHM JIMIA W YYACTHUIM B HEHHUS OM3HEC,
KakTO ¥ Jia TOAIBpXa ONTHMalHa KaluTajloBa CTPYKTypa. ['pymara Tekymo HaOnrogaBa OCHTYpEHOCTTa W
CTPYKTypaTa Ha KamuTaja Ha 0a3a ChOTHOIICHHWETO HA 3a/UTB)KHSUIOCT, & UMEHHO HETHHS JBJITOB KaluTal KbM
obmara cyma Ha KanuTaina. HeTHHAT ABJT BKIIIOUBA BCHUKH 33JbJDKCHUS, 3a€MH, OOJIMTallMOHEH JIBJIT, ThPTOBCKHUTE
U IPYTH 33AbIDKCHUS, HAMAJICH ¢ OalaHCOBaTa CTOMHOCT Ha MAPHUTE U MAPUYHUTE CKBUBAICHTH.

4. OueHKa M aHAJIU3 NIPH YIIPABJIMETO HA HACTHIMNIU GOPCMAKOPHU 00CTOATEJICTBA
CucreMaTH4YHHM PHCKOBE, CBbP3aHH € YCJI0KHEHA Me:KIyHApoIHA 00CTaHOBKA

CucteMaTHUHUTE PUCKOBE NeiicTBAaT M3BBH I'pymara, HO OKa3BaT KJIIOYOBO BIHSHHME BBPXY JAeHHOCTTa My. Te3u
PHCKOBE ca XapaKTEepHH 3a IIeJIMs Ia3ap M He MOorar Jia ObJar u30erHaTu upe3 quBepcuuKalys Ha pucka, Thil KaTo
ca CBbp3aHU C MAaKpPOUKOHOMHUYECKaTa 00CTaHOBKA, MMOJIMTHYECKATa CUTyalls, PETMOHAJIHOTO Pa3BUTHE U JP.

Craprupanure Ha 24 Gepyapu 2022 . BOSGHHH JeiicTBUA B YKpaifHa oT cTpaHa Ha Pyckata @exepanns npean3BuKa
IMIMPOK MEXIYHAapOAEH OT3BYK M 3aCE€rHa B PAa3iIWYHM acIeKTH cTpaHuTe B EBpoma. OgakBaHETO € BOCHHHAT
KOH(IMKT /1a ce OTpa3d HETaTHBHO U Jla 3aCETHE B €HA WJIM JIpyTra CTEIeH BCHYKU acleKTH Ha MEKAyHapoIHaTa
MKOHOMUKA. VH(IAIMOHHUAT HATHCK NPOJbIDKaBa Jla CE 3acWiIBA, KaTo BOCHHUTE JCHCTBHS W TIOBHIICHHTE
KOTHPOBKH Ha BCHUKH CYpOBHHH, C€ OYAKBA JIOIIBIHUTEIHO JIa TO YCHIIIT.

ToBa mopaxna HeoOxoaumocTTa I'pynara ga aHanusupa, 6asupaiiku ce Ha TEKyILIo paslojaraeMara HHQpopmarms,
NOTEHIMAIHUST e(EeKT BBPXY CBOETO (DMHAHCOBO CBHCTOSIHUE M B YACTHOCT BBPXY H3IOJI3BAHUTE MOJEIH 32
oIpejiesisiHe Ha OYaKBaHM KPEAWTHM 3aryOu Ha (PMHAHCOBH aKTHBH, ChIVlacHO m3uckBaHusita Ha MC®PO 9. Ha 6aza
M3BBPILICHNS aHAIN3, U IPH OTYHTAHE Ha CHOMPAEMOCTTAa Ha B3eMaHMATA CH B MEPHOJA CJIe] HAYaJIOTO Ha BOCHHUS
KOH(IHMKT, 10 AaTaTa Ha W3TOTBSHE Ha HAcTOAWMS (uHAHCOB oT4eT, PpkoBonmcTBOoTO Ha ['pymarta cuura, 4ye B
KPaTKOCPOUCH IJIaH He ca HAIMYHK MHANKALUHK 32 BJIOIIaBaHe Ha KPEIUTHOTO Ka4eCTBO HA KOHTPAareHTUTE, KAKTO
4Ye KbM HACTOAIIMS MOMEHT He Ca HaJlMIe OCHOBAaHHS 3a NPOMsSHAa Ha MoOJeNa 3a KalKyJUpaHe Ha OYaKBaHH
KPEAWTHU 3aryOW, BKIIIOYUTENHO W IIOpaayl JIMICAaTa Ha JOCTAThYHO HANEXKIHW HaHHU. [IBIrocpovHHTE
MEePCIEKTHBY U MOTEHUHUATHH e()eKTH BhPXY ChbOMpPAEMOCTTa W KPEJUTHOTO KadeCTBO Ha pa3yeTHTe ca O0CKT Ha
MOCTOSIHEH MOHUTOPHUHT U aKTyaJIu3alysi OT CTpaHa Ha PHKOBOICTBOTO.

Ha 6a3a Ha uU3BBpILIEHUS aHAIU3 PHKOBOACTBOTO HE € MACHTH(MOUIMPAIIO U3JI0KEHOCT Ha BAJYTEH PUCK HJIM PUCK HA
KOHTpareHTa BbB BPB3Ka C Te3U CHOUTHS.

HOTCHIII/I&J'IHI/ITC PUCKOBC OT OIrpaHU4YaBaHC HA JOCTABKU U JIUMHUTHUPAHE HA obema Ha ,Z[eﬁHOCTTa HC Morar ga 6’LﬂaT
00exT Ha KOHKPETHO IapaMETpUu3UpaHE. 06111aTa HECUTYPHOCT U HEBB3MOXKHOCT 3a q)OpMI/IpaHe Ha KOHKPETHU
OYaKBaHUA W MapaMeTpu Ha eq)eKTI/ITe OT BOCHHHA KOH(I)J'[I/IKT, JaBaT OCHOBAHWE Ha PBKOBOJACTBOTO Ja MOAXOIH
KOHCCPBATHUBHO IIPH TAXHATA OLICHKA U CHIIEBPEMEHHO I'0 OTpaHNYaBaT IIPU U3BBPIIBAHETO HA HAACKIHA OLICHKA.

Jpyru puckose - Covid-19 (KoponaBupyc)

BbB Bpb3ka ¢ manmemuynara BeiHa 0T Covid-19 (KopoHaBupyc), KosSTO pUA00HU TI00aTHA U3MEPEHHS B Kpas Ha
M. (¢eBpyapu U Hadanoto Ha M. MapT 2020 T. ¥ J0Bele A0 3HAYMTEIHO HaMaJieHHWe Ha (UHAHCOBaTa aKTHBHOCT B
cBeToBeH Mamab, I'pymaTta e aHammsupana Ha 0a3a Ha TEKYIIO HAJWYHUTE NAHHW MOTCHIMATHUS €(PEeKT BBPXY
(hMHAHCOBOTO CH CHCTOSIHUE U TIO-CHEIHMATHO BEPXY M3IMOJI3BAaHUTE MOIEH, chriacHo MC®DO 9.

HacrosmeTo omoBecTsiBaHe € B M3MbJIHeHHE Ha n3nckBaHusaTa Ba MCPO 7 1 MCDO 9, xakTO M MpenopbKUTE HA
EBporneiickus opraH na neHauTe kHmwka u nazapure (EOLIKIT).
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CnenBa nma O0bae oTOemsA3aHO, Ye KbM JaTaTa Ha M3TOTBIHETO HAa HACTOSAIINTE CHKPATECHH MEXAWHHU (DHHAHCOBH
OTYETH HKOHOMHYECKATa aKTHMBHOCT KaTO IISUIO CE € HOpMalM3HMpala, HO BCE OIE ChIIECCTBYBAI OTPAaHUYCHUS 110
OTHOIIICHHE HA BTYBAHUATA U MEXKIyHapogHaTa Thprous. Ciensa na Oble 0TOENN3aHO, Ye BCE OIIE HE € HAIMYHA
JOCTaThYHO CTATHCTHYECKa MH(POPMAIHS, KAKTO 32 peanHus epeKkT BbpXy ObJrapckara U CBETOBHA MKOHOMHKA,
Taka M 3a HATMYHHU 3HAYUMU TIPOTHO3HU JJAHHU 33 TSIXHOTO Bh3CTAHOBSBAHE MpE3 CIICABAIINTE MECCIIH.

EdexT BbpXy KpeIMTHUTE PeHTHHIH

B pesynTar oT o4akBaHHTE HKOHOMHYECKH €(heKTH OT 3ab0aBeHaTa 00I1a akTHBHOCT, YacT OT PEHTHHTOBHUTE areHINN
BJIOIIMXA CBOWUTE MEPCIEKTHBH MO ABJITOCPOYHUTE ABJITOBH MO3HIMH, KAKTO 10 OTHOIIECHHE HAa CYBEPEHHUS BT,
TaKa M 110 OTHOILICHHE Ha KOPIOPAaTHBHUTE ABJITOBH MO3KINH. B Tabnniara mo-nomy e mpeactaseHa nHpopmanus 3a
MpoMsIHATa B KPEIUTHUS PEUTHHT (BKIIOUHTETHO MEpCHEeKTHBATa), mpuchaeH or Fitch Ha PemyOmuka beirapus u
HpyxecTBOTO.

IIpenu Covid-19 Cnen Covid-19
Peiitunr [TepcriekTrBa Peittunr IlepcniekTuBa
Peny0Onuka bearapus BBB ITo3utuBHa BBB Crabuna

Ananus na ouakeanus epexm evpxy mooena no MC@O 9

PrroBoacTBOTO Ha ['pymnara u3BbpIm aHaN3 Ha O9akBaHUA eekT BhpXy obmus Momen Ha MC®DO 9, pesynrature,
OT KOHTO ca AeTaliIHO mpeacTaBeHu mo-goiy. CrenBa na Ob1e 0TOens13aH0, Y€ (OKYyChT Ha BRIIPOCHUS aHAIN3 Oelre
MIOCTaBEH BBPXY:

— OrleHKaTa Ha BIOIIABAHETO HA KPETUTHOTO KAUYECTBO HA KOHTPAr€HTUTE;

— OrmeHkata 3a TOTCHIUATHUSA €(PEKT BBPXY OUYAKBAHUTEC KPEAUTHH 3aryOM OT EKCIO3UIMHTE KbM
KOHTparcHTHTE.

— OOwoTo 3akioyeHue Ha PpkoBoacTBOoTO Ha I'pynara e, ye KbM MOMEHTa Ha M3[aBaHE Ha HaCTOSILUI
OTYET B KPaTKOCPOUYCH IUIaH HE CE OYaKBa 3HAYUTENHO BIIOLIABaHE HAa KPEJUTHOTO KAayecTBO Ha
KOHTPareHTUTe NOPaaH:

— TlpeampuetuTe MEpKH OT MPABUTEIICTBOTO Ha PemyOnuka Bbiarapus, BKIIOUUTEIHO MO OTHOIICHHE Ha
NPUIIOKEHUTE YaCTHH M MYONHMYHH MOPATOPHYMH, KOUTO KbM HACTOSIIMS MOMEHT HE BOJST
JONBJIHUATEIHA WHAMKAMKA 32 3HAYMTENHO BIIOLMICHO KPEJUTHO KadecTBO Ha KoHTpareHTure.
PBKOBOJICTBOTO CTPUKTHO MPOABIDKABA Ja CJEAM 332 HAIMYUETO HA JIBITOCPOYHH HWHIUKALUH 32
BJIOIIIABAHE, KATO OOIIMTE BPEMEHHM MOTEHIMATHH JUKBHIHUA MPOOJIEMH HA KOHTPAr€HTUTE, MOPOACHH
npsiko ot Covid-19 (KopoHaBupyc) He ce CUMTAT 32 UHIUKAIIUH 32 BIOIIABAHE HA KPEIUTHOTO KaYeCTRO;

— Kw®M HacrosIius MOMEHT, BHIIPEKH ISUIOCTHOTO HAMAJEHUE HA MEPCIEKTUBUTE M OTPAHUYEHHUTE CIy4au
Ha BJIOIIABAHE HA KPEAUTHHS PEHTUHr, PHKOBOJICTBOTO CUMTA, Y€ MPEIM M3THYAHE HA IO-3HAYUTEIICH
Neprojl OT BpeMe, Mpe3 KOHTO MOXKe Ja MpoJiMYaT CHMITOMH Ha BIOIIaBaHE B OOIIOTO KPEIUTHO
KauyecTBO, KaKTO Ha MHBECTHUIMHTE, Taka M B olmiara cpeia, B Kosto ['pynara onepupa, He MOXe Ja
M3BBPIIH T0CTAThYHO YCTOWYHMBA U CUTypHA OlleHKa 3a edekra, koito Covid-19 (KopoHaBupyc) Moxe na
OKaxe.

Taka u3BBpPIIEHUS MPETIe] Ha MOJIeNia 32 M3UUCIIBaHE Ha OYaKBaHUTE KpenuTHH 3aryou mo MCDO 9 na ['pynara

kbM 31.12.2024 r. ima CBOUTE YHCIIOBH MPOSBJICHUS B KOHCOMUIMPAHUTE OTYeTH Ha [ pymaTa, KakTo cie/Ba:
Omuem 3a newanbama uau 3azybama u opyeusi eceobxsamen 00xo0 — 3a nepuona ot 01.01.2024 no
31.12.2024 r. I'pymata mnpusHaBa HeTeH mpuxoj B pasmep Ha 30 xwi. JB. (HETHO BB3CTAHOBEHH
o06e3nenku 3a nepuona ot 01.01.2023 r. no 31.12.2023 r. — npuxog 686 xun. 1iB.) — Bx. [losicHuTenHa
oenexka ,,5.9 Bvzcmanosenu/ (Hauucnenu) obesyenxu na akmusu no MC®PO 9, nemno
Omuem 3a unancoeomo cvcmosnue — koM 31.12.2024 r. I'pynata npusHaBa o0e31eHKa Ha (PUHAHCOBH
aKTHBU B 0011 pazmep oT 655 xwmir. nB. (kbM 31.12.2023 r — 685 xn. 1B.)
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ABTo IOHuOH EAJ]

MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET

3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.
5. Ipuxoau u pazxoaun

5.1.1 Ilpuxoam ot Mpoxax06a HA CTOKH

Ipuxoou om:

ABTOMOOMIIH

Pe3epBHU yacTu U akcecoapu
CMa3zouHu Macia

I'opusa

Hpyru

5.1.2 MoMeHT BbB BpeMeTo 32 IPU3HABAHE HA NPUXOHUTE

Croxu, IpexBbpJICHHU B ONPE/EICH MOMEHT BbB BPEMETO:
VYciyru, IpexBbplIcHU B TEUEHHUE Ha BPEMETO

Q01110 MPUXOTH OT JOrOBOPH € KINEHTH

5.2 Ipyru npuxonu

[pomax6a Ha TBJITOTPAHHN AKTHBU
banancosa cmotinocm Ha npodadenu 0vba2ompaiHu AKMueu
IIpuxoau ot Haem
Ipuxom ot 60HYyCH, HEYCTONKH, 00€3IeTeHHS U APYTH, B T.4:
Tpuxoou om KOMUCUOHHU
Ipuxoou om mwvpeoecku bonycu

Hpyeu

5.3 Pa3xonu 3a MmaTepuaiu

T'opuso

Koncymatusu

Pe3epBHU 9acTy ¥ CEpBU3HA HHCTPYMEHTH
Oduc KOHCYMAaTHBH

Pexnamuu MmaTepuaim

Hdpyru matepuaim

5.4 Pa3xoau 3a BbHIIHH yCJIyIH

Haem

Pexmama

Pazxonu 3a HaeTu yciayru

TpaHCTIOPT, HOIAPBKKA M KOMYHHKAIINH
Taxkcu 1 3aCTpaxoBKH

OxpaHa u Apyru

31.12.2024 31.12.2023
XUJ. J8. XUJ. 18.
38226 68 051
5864 9338
3091 3080
1413 1411
7 395 -
55 989 81 880
31.12.2024 31.12.2023
XUJ. Jje. XUJi. Jje6.
55989 81880
3167 2764
59 156 84 644
31.12.2024 31.12.2023
XUJ. 8. XUJu. 186.
1230 1964
(1080) (1658)
658 311
1099 1629
114 233
135 78
849 1318
1907 2 246
31.12.2024 31.12.2023
XUJl. J16. XUJ. J6.
272 334
199 242
169 97
38 32
16 36
305 322
999 1064
31.12.2024 31.12.2023
XUJ. Jj8. XUJ. Jje6.
389 290
1455 1186
585 200
872 543
510 560
418 618
4230 3398
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MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET

3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

5.5 Pa3xonm 3a mepcoHana

Bb3narpaxxnenust

ColMaHu OCUTYPOBKH

5.6 Apyru pasxoau

Pazxou 3a KOMaHIUPOBKHU
OOyuenus / YoBewwky pecypcu
AOOHAMEHTH U YJICHCKU TaKCH
Jlanbim

CKOHTO OT npoAak0a Ha B3eMaHUs

Hpyru pasxom

5.7 ®unHancoBM pa3xonu

Pa3zxom 3a mMXBM 1O 3a€MHU ¥ IPUBIIEYEHH CPEJICTBA
Pazxonu 3a 1uXBU 110 TOTOBOPU 32 JIM3UHT
OtpunaTenHu pa3iiKyd OT MPOMSIHA HA BaTyTHH KypCOBe

Hpyru

31.12.2024 31.12.2023
Xu. 16. Xu. 116.
5738 5530
860 757
6 598 6 287
31.12.2024 31.12.2023
Xu. 6. Xui. 116.
80 141
69 67
85 143
123 129
- 756
709 730
1066 1966
31.12.2024 31.12.2023
Xu. 18. Xuu. 18.
1590 1380
41 280
13 -
391 449
2035 2109

B I[pyl"I/I (1)I/IHaHCOBI/I pa3xoau €€ BKIIOYBAT pa3XoAu 3a TaKCHM U KOMHUCHOHHHU 3a YIIPABJICHUC IO OTIIYCHATH
KpEAUTHU, KAKTO U TAKCH U KOMHUCHOHHH IPU MPEAOTrOBAPSAHCTO MM; TaKCH 3a INOAABPIKAHEC Ha 0aHKOBH CMCTKH,

TakcH 3a 0AHKOBH peBOaN.

5.8 ®uHaHCOBM NMPUXOIH

HpI/IXOI[I/I OT JINXBU 1TIO TPCAOCTABCHHU 3aCM U

Tlonoxurensu Ppas3jiMKi OT oI€panunu C (bI/IHaHCOBI/I AKTUBH

5.9 Bu3cTanoBenn/ (Haunciienu) 00e3ueHKH
Ha akTuBu MC® O 9, HeTHO

Br3cranosenu o6e3nenku Ha aktusu MCDO 9
Hauucnenn o0e3nenxu Ha aktusn MC®DO 9

31.12.2024 31.12.2023
XUJ. 8. XUJil. 6.
665 1183
257 138
922 1321
31.12.2024 31.12.2023
XUJ. J16. XUJ. J6.
412 1269
(382) (583)
30 686
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ABTo IOHuOH EAJ]

MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

6. I/IMOTI/I, MAallUHHU U CbOPBKCHUSA

3emu u Mamman, Pasxom Hpyru [IpaBa Ha (0311 ()
crpamu obopymsane TpaHCHOPTH 3a 0JI3BaHe
M CTOIIAHCKH M CPEJCTBA  MPHUIOOH-
u-p BaHe

Or4etHa CTOHHOCT: XUJL. 18. XUJL. 8. XUl 8. XU J18. XUJL. 8. XUJL. 8. XUl 8.

Ha 1 sinyapu 2023 r. 2454 3419 4998 91 1193 4623 16 778
IMpuno6utu 47 460 2806 137 1033 43 4531
Ormcanu (23) (2557) (144) (6) (64) (2794)

Ha 31 nexemBpu 2023 r. 2501 3856 5247 84 2220 4607 18515
[Ipuno6utn - 318 2519 444 736 1248 5265
Otnucanu - (1085) (3887) - (2892) (2529) (10 393)

Ha 31 nexemBpu 2024 r. 2501 3089 3879 528 64 3326 13387

AMopTuszanus:

Ha 1 sinyapu 2023 r. (1049) (2783) (1 345) - (519) (2 056) (7 752)
HauwncneHa aMmopTu3anus (75) (201) (929) - (139) (626) (1970)
Ormncana 14 563 - 6 36 619
Jpyru u3MeHeHus - - (48) - (13) - (61)

Ha 31 nexemBpn 2023 r. (1124) (2970) (1759) - (665) (2 646) (9 164)
Hauucnena amoptuzanms (72) (189) (747) - (138) (425) (1570)
Ornucana 671 1438 746 1346 4201

Ha 31 nexemBpu 2024 r. (1195) (2 488) (1068) - (57) (1725) (6 533)

Banancosa croitHocT:

Ha 1 ssnyapu 2023 r. 1405 636 3653 91 674 2 567 9 026

Ha 31 nexemBpu 2023 r. 1377 886 3488 84 1555 1961 9 351

Ha 31 nexemspu 2024 r. 1306 601 2811 528 7 1601 6 854

O6€314€HK(1 Ha umomu, MawuHu U CbOPbIHCEHUS

3a mepuona ot 1 sayapu 2024 no 31 mexemBpu 2024 r., I'pynara He ¢ mpu3Haja 3aryda oT OOe3ICHKa Ha MAaIlWuHH,
ChOpBIKEHHUs] U 00opyABaHe. ['pynara u3BbpIIBa Mperiie] 3a 00e3leHKa Ha IbJITOTPaiHUTE MaTepPUATHA aKTUBHU BEIHBK
TOJIMIIIHO, KaTO OMOBECTSIBA PE3YJITATUTE OT HErO B TOJMIIHUS CH OJJUTUPAH KOHCOJIHUIUPAH OTYET.
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MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET

3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

7. HemaTepuaJHU aKTUBH

Iporpamum Hpyru 0(3)11(s)
POy KTH
XU 118. XU 8. XU 18.

OT4eTHa CTOHHOCT:
Ha 1 sinyapu 2023 r. 1468 122 1590
Ipnmobutn 26 - 26
Otnucanu (22) (11) (33)
Ha 31 nexemBpn 2023 1. 1472 111 1583
puno6utn 35 - 35
Otnucanu (18) (39) (57)
Ha 31 nexemBpu 2024 r. 1489 72 1561
AmopTtuzanus:
Ha 1 sinyapu 2023 1. (1238) (57) (1295)
Hauwncnena amoptusanus (131) (11) (142)
Otnucana 22 9 31

Jpyru n3meHeHus (5 2 3)
Ha 31 gexemBpu 2023 1. (1352) (57) (1409)
Hauwncnena amoptuzanus (93) 9 (102)
Otnmcana 18 26 44
Ha 31 nexemBpu 2024 r. (1427) (40) (1467)
BanmancoBa CTOHHOCT:
Ha 1 ssnyapu 2023 1. 230 65 295
Ha 31 nexemBpu 2023 1. 120 54 174
Ha 31 nexemBpu 2024 r. 62 32 94

O6€3L]€HKCI Ha HemamepuaiHu aKkmueu

I'pymara e m3BBpIIBa Tperien 3a oOe3leHKa Ha HeMaTepHATHUTE aKTHBH BeAHBXK roaumuo. Kem 31.12.2024 . He
ca YCTAaHOBCHH MHIMKATOPH 3a TOBa, Ye 0ajaHCcOoBaTa CTOMHOCT HAa aKTHBUTE HAJBHILABA TAXHATA BH3CTAHOBHMA
CTOMHOCT M B Pe3yJITaT Ha TOBa, HE € MPHU3HATa 3ary0a oT 00e3leHKa BbB (DMHAHCOBHS OTYET.

8. [IpenocTaBeHH 3aeMu

8.1 HeTexkym npegocTaBeHu 3aeMH U APYT'¥ HA TPETH JIULA
JINXBOHOCHH 3a€MU KbM TPETHU JUIIA, OPYTHO
Mumnyc: nampynana obe3zyenka

JIMXBOHOCHH 32¢MHU KbM TPETH JINLIA, HETHO

Ilpyl"l/l A'BJITOCPOYHH B3€MaAHUA

8.2 Texyum npegocTaBeH! 3aeMH U APYTH HA TPETH JIMIIA

JINXBOHOCHU 3a€MH KbM TPETH JIULA, OPYTHO
Mumnyc: Hampynarna obesyeHka
JIMXBOHOCHHM 32€MHU KbM TPeTH JIULA, HETHO

31.12.2024 31.12.2023
3540 8116
(17) (12)
3523 8104
14 41
3537 8 145
31.12.2024 31.12.2023
2392 1174
(16) (20)
2376 1154
2376 1154
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ABT0 FOHHOH EAJ]

MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

JInxBeH D Jara Ha MMajge:x Ha
JIpy:ke cTBO-3aeMoaaTe 1 JIpy:xecTBO-32e MONOJIydaTe I EMK T 31.12.2024 r., R P
XWI. JIB.
Asro tOunon EAJL Etpomnan AJ] 832082699 5.50% 34 12.9.2022 12.9.2025
Asro 10nH0H EAJ] ITepBa MHBecTHIMOHHA banka 4.45% 1072 9.1.2023 20.3.2030
Asro 10n10H EAJ] Erpomnan Tpeiig OO/ 122055819 5.00% 1 7.1.2022 7.2.2022
Asro tOunon EAJL CJIC Xommur AJ[ 122022915 4.20% 2406 13.11.2023| 11.10.2027
Asro IOunon EAJL 3acrpaxosatenen Bpokep Ipo Uuc EJ 175124408 4.20% 27 11.10.2023( 11.10.2025
Asro [Ounon EAJL Anren Xpucros 4.00% 35 2.1.2023| 31.12.2028
Ato HOnnon EAJ[ Erponan AJ] 832082699 5.00% 146 25.5.2023| 31.12.2025
Asro [Onnon EAJL JlaGopatopus.BI EOOJ] 206342728 5.00% 173 25.5.2023| 31.12.2025
Asto HOnnon EAJ[ Crapkom ®unanc EAJT 206074162 7.00% 563 30.9.2024|  30.9.2025
MortoGyn EAJ Etpoman AJ[ 832082699 5.00% 365 23.9.2022| 31.12.2024
Motobyn EAIT TIMII beron A/l 206269319 5.00% 88 8.2.2023| 31.12.2024
Moto6yn EAJT Moro6yn Excripec EOOJI 121095216 5.00% 1022 23.7.2024|  23.7.2025
9. ThproBcku U ApPyru B3eMaHuUs
31.12.2024 31.12.2023
Xuu. 18. XUun. 18.
THpProBckH B3eMaHHUs 11 506 14 299
Mumnyc: nampynana o6esyenka (544) (618)
Tbproscku B3eMaHMsi, HCTHO 10 962 13 681
Jlanb1u 32 Bb3CTaHOBSIBAHE, HETHO 381 23
Ipeannarenn pa3xoau 305 388
Cba1e0HN U NPUCH/1eHN B3eMaHUsI 49 67
IIpenocTaBenu aBaHcH 3864 3646
Jpyru TeKyIy B3eMaHHs 2 406 1440
Mumnyc: nampynana obesyenka (51) (32)
Jlpyru TeKyim B3eMaHusl, HETHO 2 355 1408
17916 19213
10. MaTepuajanu 3anacu
31.12.2024 31.12.2023
Xuu. ne. XUs. 18.
ABTOMOOMIN 3535 10 057
PesepBHU yacTn 2804 2970
CMazouHu macia 1321 2026
Martepuani U HHCTPYMECHTH 177 632
7837 15685
11. ITapu4yHH cpeacTBA H KPATKOCPOYHH /IeTIO3UTH
31.12.2024 31.12.2023
Xui. ne. XUus. 8.
Iapuunu cpencTBa B 6aHKOBH CMETKH 655 410
[Mapuunu cpenctsa B 6poit 17 24
bnoxupanu napu4Hu cpescTBa - 25
672 459

ITapuynuTe cpencTBa B OAHKOBH CMETKH CE OJIMXBSBAT C IUIABAINW JIMXBEHH MPOLECHTH, Oa3MpaHW HAa THEBHHUTE
JUXBEHH NpOIeHTH 1o OankoBH jaeno3utd. Kem 31.12.2024 r. cipaBeyinBaTa CTORHOCT HA MAPUYHUTE CPEACTBA H
KpPaTKOCPOYHU JISTIO3UTH € PaBHA Ha TAXHATA OallaHCOBA CTOMHOCT.
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ABTo IOHuOH EAJ]
MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

12. ®MHAHCOBU AKTUBH

31.12.2024 31.12.2023

JpyxecTBO Bun XUJ. 118. XUa. 18.
MoTto6ynm EAJT Axnuu 276 205
Asto IOnnon EA ] Axnuu 158 2197
Agto FOumnon EA/J] Jsose 14 391 14 391
14 825 16 793

[Moprdeitnst kpMm 31.12.2024 1. BKIIOUBA aKLIUK HA ToJsIMa OBJIrapcka KoMIaHus, ThpryBanu Ha b®b u asose B
MHBECTHLMOHHEH (oH. DUHAHCOBUTE aKTHBH, ABPXKAHU 332 THPryBaHE ca IIPEOLEHEHH I10 CIpaBeJINBa CTOHHOCT
kbM 31.12.2024 r. Ha ocHOBaHe OopcoB OrosieTnH Ha Bbarapcka ®@onmosa bopca — Ha croiiHocT 409 xui. JB., U
JisI0Be BBB (hOHJ 10 masapHa ctoitHocT — 14 391 xui. JB.

13. OcHoBeH KanUTAJI U pe3epBH

13.1 AKMOHEpeH KAUTAX 31.12.2024 31.12.2023

XUJj. J16. XUJl. J16.

80,008 6p. oOukHOBeHU akiuu ¢ HOMHUHanmHA ctoiHOCT 500 7B.
BCsKa, HamaneHa npe3 2023 r. Ha 150 1B. Besxa 12 001 12 001

VI3MeHeHneTo B OCHOBHHUS KalluTal € IPEICTABEHO MO-/I0Ty:
Peructpupan u

Bpoii oOukHOBEHH €MUTHPAH KanuTan
aKIUU (B X1IL) (B 11eBA)
Ha 1 sayapu 2024 1. 80008 12 001 200
Ha 31 nexemBpu 2024 1. 80 008 12 001 200
80008 12 001 200

Croriacuo pemienne Ha ECK Ha ABto OHnon EAJ] — Actepuon bearapust EAJ] u ¢ BnucBane B TP Ha AreHnwst o
BrucBanusTa Ne 20231114101217 ot 14.11.2023 1. e pueT HOB YCTaB Ha JAPY>KECTBOTO, CIIOPE] KOWTO pa3MephT Ha
Kamurajga Ha JapyxecTBoTo ce HamaisiBa oT 40 004 000 niB. (yeTHpuaeceT MUJIMOHA W YETHPU XWISIUA JIeBa) JIO
pasmep ot 12 001 200 nB. (ABaHamEeCceT MUIMOHA, XWIAJAa U JIBECTa JieBa), Mo peaa Ha 4i.200, T.1 ot Teprosckus
3aKOH Ype3 HaMaJsiBaHe Ha HOMHHAJHATAa CTOMHOCT Ha aKIMHUTEe Ha ApyxkecTBOTO oT 500 (meTcToTHH) JieBa 3a BCsKa
akmus 10 150 (cTo u meTaeceT) neBa 3a BCsIKa akIus, ¢ 1IeJ1 TOKpUBaHe Ha HATpymnaHaTa 3aryba B IpY)KECTBOTO OT
MHHAJIX T'OOAUHHU.

B®3 ocHOBa Ha un.246, an.2, 1.4 ot T3, cpeacTBara OT HAIPaBEeHOTO MO T.l MO-TOpe HaMalsIBaHE HA HOMUHATHATA
CTOMHOCT Ha akmuuTe oT kamutana Ha ,,ABTO FOHHMOH" EA]Jl B pasmep ot 28 002 800mB. (aBameceT m ocem
MUJIMOHA, JIBE XWISJIM U OCEMCTOTHH JIeBa) ce OTHAcAT KbM (oHI "Pe3epBeH", KONTO clies MOKpHUBaHE Ha 3aryouTe
OT MUHAJIM TOJIMHU Cc€ HaMalsiBa 110 652 676,28 nB. (MIECTCTOTHH METAECET U JIBE XUJISIIH, MECTCTOTUH CEAEMIeCET
Y 1Iect JieBa u 28 CT).

13.2 Pe3epBu

3akonosu pesepsu

3aKOHOBHTE pe3epBH ce HOPMHUPAT OT aKIIMOHEPHUTE APYKECTBA KaTO pasmpeielicHHe Ha mevandaTa mo pea Ha uil.
246 ot ThproBekusi 3aKoH. Te ce 3aMesaT JOKaTo JOCTHTHAT €Ha JeceTa WM MO-TOJsIMa 4YacT OT KaluTana.
W3roununim 3a GopMupane Ha 3aKOHOBUTE PE3EPBH Ca Hal-MaJKO €/IHa JIeCETa YacT OT HeTHATA Mevanda, IPEMHH OT
€MHCHM Ha aKIMU W CPEJICTBATAa, MPEIBUJCHH B yCTaBa WIM MO PelIeHHe Ha OOMIOTO ChOpaHHe Ha aKIMOHEPUTE.
3aKOHOBHTE pe3epBH MOrar Jia ObJaT U3MOA3BAHN €MHCTBEHO 3a MOKPUBAHE HA 3aryOH OT TEKYIIUS U MPEAXOIHU
OTYETHH TIEPHO]TH.
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MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

14. JInXBOHOCHH 3aeMH U IPUBJICYCHHU CPEACTBA

14.1 Hetexynm 31.12.2024 31.12.2023
XUJl. J16. XUJ. j186.
3aIbJDKCHHUS TI0 0AHKOBH 3aeM U 6 758 7681
3abJDKEHHUS 0 ThPTOBCKH 3a€MH 42 81
6 800 7762
14.2 Texyum 31.12.2024 31.12.2023
XUJl. Jj6. XUJ. J186.
3abIDKeHus 10 0aHKOBU 3aeM U 8 059 6 286
3aIbJDKEHUS IO ThPTOBCKH 3a€M U 2 891
8061 7177
Meowcdypupmenu 3aemu
Pasmep B
eCTBO- JInxBeH
3aeI[Mpoy::m waren JpyxecTBo-3aeMoaaTeN EUK —— XHJI. JIB. KbM Tage:x
v . 31.12.2024 1.
Agto IOnnon EAJ] EBpotprk EOO/] 201614505 5,50% 11 19.3.2027
Agto IOnnon EAJ] Hartypuxa EAJ] 200114041 4.00% 31 31.12.2026
Agto FOmmon EAJ] Comnapc Enepmxu AJ] 206944688 5.00% 2 | 27.10.2025
O0110 32eMH OT TPeTH JIMLA: 44
3aemu om b6anxosu uHcmumyyuu
Kj
JlpysecTBO T () C B s Pazpemen Texyma Jlata na Manex na peIuTHA s
KpeauTonoayuaresn pazmep eKCIO3HIHsT JIOTOBOpa JIOTOBOpa ycayra, uej
BGN BGN
ITepBa MuBecTMmonna banka 1300 000 887 000 8.10.2021 15.6.2027 obopoTHH CJIIT B eBpo Ha
_ ()'bﬂ“ocpoqlta wacm 533 000 cpenctBa-COVID-{IIMB+2.8871%, Ho He 1o
- Kpamkocpouna uacm 354 000 19 manko ot 3.00%
MotoGy EAJL OBB - pakropunr 2500 000 722 396 20.4.2019 28.7.2024] oBopom
e
TRy - 0BI20CPOUHA HaCcm - cpercTsa 1M SOFIBOR + 1.8%
- KpamkoCpouHa 4acm 722 396
AmaHn (pakTopHHT 1700 000 16 475 22.2.2019| Gescpouen oGopoTiH
- 0bI2OCPOUHA HaACcm - cpescTsa
- KDAMKOCPOYHA Hacm 16 475
IIbpsa MiBecnuuonna banka 5200 000 3855904 3.1.2023| 2032030 oopomm BJlnc Ha
- Ovneocpouna wacm 3121446 cpercTsa [11B5+4.06%, Ho He
- KpamkoCpouHa 4acm 734 458 no-mMaiko ot 4.45%
ITepBa MHBecTnonHa banka 2726281 2724471 28.5.2020f 30.11.2025 S—— CJIII B eBpO Ha
- Ovr20CpOUna uacm - Kpeant FMBBJMI%;;"I/{E "
MaJIKo OT 5. o
Asro TOumon EAJT - KpDamKOCPOYHA 4acm 2724471
IIspBa UuBecTnmonna banka 2473000 2473000 4.1.2024] 30.12.2033 peBoBHpar BJIIIB B neBa Ha
- 0BI20CPOUHA YaACM R KpeuT 1TMB+1.61%, 1o ne no-
- KpamKoCpOuHa 4acm 2 473 000 MaJKo ot 5%
IIspBa UuBecTnunonna banka 5000 000 4137931 4.1.2024|  30.12.2033 6 BJII1B B neBa Ha
000pOTHH
- Ovr20Ccpouna uacm 3103448 cpeicnaa MHB+1.61%, Ho He mo-
- KDamkoCpouna uacm 1034 483 Mako ot 5%

BanancoBarta CTOMHOCT Ha KPaTKOCPOYHHUTE 3a€MU € OJIM3Ka JI0 TAXHATA CIIPaBeIJIUBa CTOWHOCT.
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15. O0auranuoHHu 3aeMu

JluxBeH 31.12.2024 31.12.2023

NPOUEHT TManex XU 6. XUl 6.

1. ISIN: BG2100025126 Asto IOHuon EAJ] 4.00% 10.12.2027 3873 4 385
- 0bI20CPOUHA Yacm 3300 3550
- KPAMKOCPOUHA Yacm 573 835
2. ISIN: BG2100006183 Moro6yn EAJ] 3.85% 13.6.2028 8373 8782
- 0BI20CPOUHA Yacm 7 600 8 000
- KPAMKOCPOUHA Yacm 773 782

12 246 13 167

15.1 Aémo FOnuon EAJ]
Ha nposeneno Ha 30.09.2022 r. O6mio crOpanue Ha oonuranmonepute (OCO) e B3eTo pelieHue 3a MpoMsiHa Ha 4acT
oT mapametpute Ha emucus oomurarmu ¢ ISIN xon BG BG2100025126, emutupana ot ,,ABTO TOHUOH“EA]/] Ha
10.12.2012 1. ¢ pa3mep Ha obOnuranuonHus 3aeM ot 6 800 000 (mecT MUIIMOHA U OCEMCTOTHH XWIISAM) ) JieBa 3a
CpOK OT 5 /meT/ TonuHHM ¢ mMbpBoHauayieH najaex 10.12.2017 r. u ¢ mocneaBaio yasKeH Cpok (T1agex) Ha eMHUCHITa
10 10.12.2022 r. npe3 KOHTO Tiepro1 ca U3IUIaTeHu TaaBHuiy B pa3mep Ha 2 000 000 (n1Ba MunnoHa) JeBa.
1. TIpomenenu ca cpok 3a moracsiane Ha emucusta 10.12.2027 r. Ogo0OpeH e HOB MOTacUTeNeH MJIaH, KaKTo

cienaBa:
Ne Ha [lara Ha [ JmaBHUYHM OcrarpyHa Peanen Peanen JIuxBeHu 1mIananus
JINXBEHO JIUXBEHO/ TJIalaHus TJIaBHUIIA Opoit mHM Opoit nmHU
IJianiaHe TJIaBHUYHO B B

TJIamniaHe nepuoaa roiMHATa
Hauanna
Jarta Ha
HOBHUSI
HepHoa 10-Dec-22 250 000 4 550 000
1 10-Jun-23 250 000 4300 000 182 365 90 750,68 nB.
2 10-Dec-23 250 000 4 050 000 183 365 86 235,62 nB.
3 10-Jun-24 250 000 3800000 183 366 81 000,00 nB.
4 10-Dec-24 250 000 3550 000 183 366 76 000,00 nB.
5 10-Jun-25 250 000 3300000 182 365 70 805,48 nB.
6 10-Dec-25 250 000 3050 000 183 365 66 180,82 nB.
7 10-Jun-26 250 000 2800000 182 365 60 832,88 nB.
8 10-Dec-26 250 000 2 550 000 183 365 56 153,42 nB.
9 10-Jun-27 250 000 2300000 182 365 50 860,27 nB.
10 10-Dec-27 2 300 000 0 183 365 46 126,03 nB.
OO0 pasmep 684 945,20 8.

2. JluxBeHHUs OPOIEHT ¢ HamaneH oT 4,5% Ha 4% ¢ukcupaH Ha roauIiHa 0asa.
3. 3a o0esneuaBaHe Ha LEIMsA OCTaThbUEH Pa3Mep Ha IJIaBHUIIATA B MakcuMmajeH pasmep ot 4 550 000 ne. u
BCHUYKHU JBJDKUMHU JIMXBU 32 Ieproja B pazmep Ha 684 945,21 nB., Aa ce CKJIIOYU 3aCTpaxoBaTeNIeH JJOTOBOP
cbe ,,3/1 EBpounc™ AJl, 3a Bcuuku 1uiamanus 1o OOMuraiuoHHaTa eMUCHS CPEIly pUCKa OT HelUlallaHe, B
noin3a Ha bankata JloBepeHUK Ha oOIHMrannoHepHTe o cMuchia Ha K3.
4. Ilpueto e pemieHwe 3a NpOMsHA Ha (PMHAHCOBHUTE IMOKA3aTeNH 3a CHa3BaHEe OT cTpaHa Ha EmuTenrta mo
IIBJIHOTO U3IIJIANIaHe Ha OOJIMTAIIMOHHUS 3aeM. AKTYalTHUTE IMOKa3aTelu ca:
» Koeduruent ,IlacuBun / AKTUBH® — MakCcHMalHa CTOWHOCT Ha IIOKa3aTesisd 3a CpPOKa Ha
oOmuranuonnus 3aem 0.98 - kpM 31.12.2024 1. To3u nokasarein e 0.73;
» Koedumuent ,[lokpuTre Ha pa3xomuTe 3a JIMXBH , U3YHCICH KAaTO Iedandbara oT oOWJaiHATa
JIEHHOCT, yBEJIMYEHa C HETHUTE Pa3XxOJy 3a JIMXBH, CE€ pa3[esid Ha HETHUTE Pa3XOAM 3a JIUXBU -
MUHHMAaJIHA CTOMHOCT Ha TOKa3areis 3a Cpoka Ha oOnmranuonHus 3aem 1.01- kpm 31.12.2024 r.
TO3u 1okasarei e 3.04;
» Koedumuenr ,,Texya TUKBUAHOCT , U3YHCIICH, KaTO 00maTa CymMa Ha KPaTKOTpaiHH aKTHBU B
KOHCOJIMANpaHus OanmaHc, BKIouBama: Kpatkocpodnu B3eMaHus, KpaTKOCpOYHH WHBECTUIMH H
ITapuunu cpencTBa ce pazmend Ha oOmara cymMa Ha KpaTKOTpaWHUTE MACUBU - MHUHHMAallHA
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CTOHHOCT Ha TOKasaTens 3a cpoka Ha oOmuramumonHuUS 3aem 1.01 - xem 31.12.2024 r. To3mM
rmokasaren € 1.83.

OOnuranyoHepure npueMar, 4e NpH BCHYKHM ciydaid, Emurentst ,,ABT0 FOHMOH® EAJ] ¢ mmpxeH na cnaspa
CHOTHOULIEHHETO Ha MUHHMYM JIBa OT TPUTE KOS(HIIMEHTa, KaTo HAMA Jla CE CUUTA 3a HEU3IbJIHEHHE 110 EMHCHSTA
obmurammu ¢ ISIN kon: BG2100025126 u HaMa na Obaar mpeanpueMaHH MOCIEABAIIM JACHCTBUS B CiIydail Ha
HECNa3BaHETO Ha €AMH OT TPHUTE IOeTH 3a MNOAABbpXKAaHE CHOTHOILEHHs Ipe3 Mepuoja 10 H3IUIAIIaHeTO Ha
OOJIMTrallMOHHUS 33aEM.

15.2 Momooyn EAJ]

Jbimepnoro apyxectBo ,,Morooyn“ EAJ] numa ckmodeH obnurannoneH 3aeM Ha croiiHoct BGN 8,800,000 (ocem
MUJIMOHA U OCEMCTOTHH XWISAIU JieBa). HoMHHaTHaTa M eMHUCHOHHATA CTOMHOCT Ha Beska oonuranus ¢ BGN 1,000
(xunsaa eBa). EmucusTa e ¢ mamex 13.06.2028 r. JIuxBuTe 1Mo 0OJUTAMHATE CE M3IUTANIAT HA BCEKH IIECT Mecela.
HoMuHaNHUAT TOIUIICH INXBEH MPOLEHT € (pukcupaH B pasmep Ha 3,85%.

Oo6nuramoHHUAT 3aeM Ha MoToOyn EAJ] e emutupan Ha 13 1o 2018 T, U € CBC CICTHUTE TApAMETPH:

ISIN xoxn: BG2100006183, Banyta: BGN

Bun va oGmuranunte: OOMKHOBEHH, TONMEHHH, OC3HAINYHY, JIMXBOHOCHH, 00€3IIeYeHH, HEKOHBEPTHPYEMH,
CBOOO/IHO-TIPEXBBPIISIEMH, C ONIHUS 32 00PATHO U3KYIyBaHE 10 HOMHHAI

Crotiinoct: 8 800 000 .

Bpoii: 8 800 op.

Homumnan: 1 000 8.

®dukcupan uxBeH npoueHT: 3.85% Ha roauiHa 6asa

ITagex: 13.06.2028 r.

[lepnon Ha KyMOHHO IUTAIIaHE: HAa BCEKH 6 Mecela

CoriracHo YCJoBUATa IO EMHCHATA, CMUTCHTA HMa BB3MOKHOCT Ha IMPOCPOYM IUIAIMAHC B CPOK 10 30 JIHH.
I[py)KeCTBOTO 3aluiaiia BCUYKU ObJDKUMHU CYMH B TE3U CPOKOBE.

BB Bpb3Ka ¢ emurupan obnuranuoner 3aeM Motobyn EAJ] ce e 3aabinknn B [Ipocniexra 3a myOaudHO npeasiaraHe
Ha [IEHHM KHIXa Ja cra3Ba (OUHAHCOBM IOKa3aTeNH, KOWTO C€ M3UYMCIABAT Ha 0a3a MEXIMHHHM TPUMECEUHH
MHIMUBHIYaIHH (PMHAHCOBH OTYETH Ha JIPYKECTBOTO.

Cvomnowenue “Ilacusu kom Axkmueu”

CrotHomennero “IlacuBu kbM AKTHBH® C€ HM3YMCISBA KaTO CyMara Ha BCHYKH TMPHUBJICUYEHU CPEJICTBA,
KPaTKOCPOUHH M ABJITOCPOYHH, CE€ Pa3/ieid Ha CyMaTa Ha aKTHBA, ChIVIACHO CUETOBOJHHMS OallaHC KbM OINpeesieHa
Jara.

Karo gact or 3ampmxeHusata Ha ,,MoroOyn“ EAJl, mpom3THYamy OT YCIOBHSATAa IO OONUTAIMOHHHS 33aeM, €
NOAIbpXKAHETO Ha choTHOLIEHHE “[lacuBU KbM AKTUBH” HE NO-BUCOKO OT 0.98.

Crpotnommenuero “TlacuBu kM AxtuBH” KbM 31.12.2024 1. € 0.90.

Cvomuowenue “I[lokpumue na pasxooume 3a auxeu’”’

CrotHomenneTo “TlokpuTHe Ha pa3xoJWTe 3a JIMXBH~ C€ M3YHUCISABA KAaTO KbM Iedandara OT oOmyaiiHa NeiHOCT
(TIpeu DaHBIM, U3BBHPEIHH MPUXOIU U Pa3X0H U Ievanda/3aryda OT acOIMUPaHU U ChBMECTHU TPEATIPHUATHS) CE
JI00ABAT HETHHUTE Pa3XO0/IH 3a JIMXBHU (Pa3XOMTE 32 JIMXBH) U MMOJyYeHAaTa CTOHHOCT C€ pa3/ie)id Ha HETHUTE Pa3X0Iu
3a JINXBH.

Karo wact or 3ampmkeHusta Ha ,,MoroOyn“ EAJl, mpow3THUYany OT YCIOBUATA MO OOJMTAIIMOHHUS 3aeM, €
moJIbpKaHeTo Ha choTHomeHue “Tlokputme Ha pasxomute 3a JUXBH HE mo-HHCKO oT 1.01. CroTHOmEHHETO
“TlokpuTHe Ha pazxoaute 3a jJuxBu” kbM 31.12.2024 r. e 1.33.
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16. 3agbike HUS 110 JIM3UHTOBY I0TOBOPH

O6IJ.[I/IT€ HCETHU 3aIbJDKCHHSA 1O JIM3UHI C€ aHAJIM3UPaT, KaKTO CJICABa:

HeTHu 331 bJIKEHUST 31.12.2024 31.12.2023
XU 16. XU 718.
Jo 1romina 799 1659
Or 1 mo 5 romunu 3002 4131
3801 5790
HeTtHuTe 3a1bIDKEHYS 110 JIM3UHT KbM CBBP3aHH JIMIIA Ca, KAKTO CJIC/IBA:
Hernu 3anb/uKeHust 31.12.2024 31.12.2023
XUJL. 18. XU T18.
Ho 1 romuna 106 110
Or 1 1o 5 roguuu 574 558
680 668
HeTtHuTe 3a1bIDKEHMS 110 JU3UHT KbM HECBbP3aHHM JIMIIA Ca, KAKTO CJIEIBAa:
HertHn 3a1bKeHIs 31.12.2024 31.12.2023
XU 8. XUTL. 8.
Jo 1 romina 693 1549
Ot 1 g0 5 roguHU 2428 3573
3121 5122
17. TbproBcku U APYru 3abJKeHUs
Texyum 31.12.2024 31.12.2023
XU 16. XU T18.
3ambDKeHNS KbM JI0CTaBININ 1 KIIMCHTH 12 552 16711
IMosydenu aBancu 1475 2839
3aabJDKEHUS KbM [IEPCOHAJA M OCUTYPUTEIHU NP EIPUATHUS 622 687
JaHbYHU 3a0bIDKEHUS 495 1136
IMpuxom 3a ObaCIIN TEPHO TN 7 7
Hpyru 1987 2142
17138 23522

18. Cebp3anu auna

Eononuuen cobcmeenux
EnHonnueH cobcTBeHuk Ha Kanurtana Ha [IpyxectBoTo € Acrepron benrapus EAJ], a nenpsik cooctBenuk e Ilaysp
Jlomxuctux EAJL.
vuepnu npeonpuamusn na /[pyscecmeomo
Apto IOnnon EAJl uma uHBecTMLIUU B ciegHuTe AbuiepHu apyxectsa: ABTo OHuon Cepsusz EOO/], bynsapus
EOO/, Motobyn EA/l, Yaiitna Mortop Kemmanu AJl. [IpenmersT Ha AeHHOCT Ha ABIIEPHUTE JIPY)KECTBA € KAKTO
cienBa:

— Morobyn EAJ] — nponakba Ha pe3epBHH YacTH W CMa304HHM Macia W KapTOB ONEpaTop Ha TOpHUBA I10J

Mmapkara Benzin.bg, nmineHsupan oneparop Ha €JIEKTpOHHHU BayuepH 3a XpaHa,
— BynBapus EOO/] - nuep Ha aBTOMOOMIN ¢ Mapkara Jlonrdenr u GAZ 3a pernona na Co¢ust u Bapna.
— Agro IOnnon Cepeuz EOO/] — MexaHWYEH U TCHEKEDKUIHHO-00SDKUEH CEPBH3 HAa aBTOMOOIIIY;
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— Yaitna Motop Kemmanu AJl — BHOCHTEN Ha KUTaHCKH aBTOMOOWIIH U eleKTpoMoOmH ¢ Mapkata Dongfeng;
— Ayrto Uramms EAJl — oropusupan mwrsp Ha Maserati, GAZ u Dongfeng 3a beiarapusa, otopusupan
CepBU3 Ha IPOJaBaHUTE MapKu aBTOMOOWIN U cepBu3eH LeHThp Ferrari. CBbp3aHo nuue 1o 28.6.2024
T.
Ha 28.06.2024 r. Ao IOnnon EA/J] 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 Uramus EAJ] n3BbpiiBa 1eHOCT KaTo opHIMAaIeH IIPeICTaBUTEN/BHOCUTEN Ha
Maserati, otopusupan aurep Ha GAZ u Dongfeng 3a bearapust, cepsuseH nuentsp Ferrari.
[Tpenmer Ha cpenkarta e 000coOeHa yacT Ha OusHeca Ha “AyTo Wranus” camo 1o OTHOIIEHHE Ha BHOC, JHIBPCTBO,
npojak0a M cepBU3eH LIEHTHP Ha HOBU aBTOMOOWIIM M PE3€pPBHHU YacTu 3a aBToMoOmn ¢ Mapka MASERATI, kakro
U JAeHHOCTTa MO BHOC M IpoAak0a Ha OpPUIMHAJIHM PE3epBHU YaCTH, KAaKTO M MpeJJlaraHe Ha aBTOCEPBU3HU
JITHOCTU B OTOPU3MpPaH CEPBU3EH LEHTHP 3a aBToMoouan ¢ Mmapka FERRARI. Beuuku npyru ctonascku aeiiHocTu
ce moexa ot Apyro abiepHo Ha ABTo FOHuoH, a nmenno bynsapust EOO/. IIpe3 m. FOmu 2024 r. Bynsapust EOO/]
peructpupa kiioH B Codust u noe quasperBoto Ha GAZ u Dongfeng, kakTo U cepBu3HaTa ISHHOCT HA TE€3U U JPYTH
mapku aBromoomian. Ot nponaxbata Ha Ayto Urtamus EAJl Asto lOnnmon EAJl peanmn3upa KOHCONMHMAALUMOHHA
neyanba B pasmep Ha 5 960 xu. nB.

BbB BpB3Ka ¢ mojrnomMarane Ha AbIIEPHUTE JPYKECTBA B OCUTYPSIBAHETO Ha KOHKYpEHTEH (PMHAHCOB pecypc 3a
OChIlleCTBsIBaHEe Ha TixHaTa AeWHocT ABTO IOHmoH EAJl uMa yclOBHHM 3aIbJDKCHHS M MOETH AHTAXHMEHTH IO
MOJTy4eHH OAHKOBU KPEIUTH.

ﬂpyeu C8bP3AHU UYA

Jpyrute cBBbp3aHU JHUIA ca 110 JIMHUA Ha ynpasieHueto Ha ActepuoH beirapus EAJ] u [laysp Jlomxkuctuke EA/L.
Asto FOnunoH IIpomsptuc EOO/, 1 En [Ixu AJl (mpenummHo HanmeHnoBanue Eponuiiz ['pyn AJl), EBponuiiz Ayto
JTOOEJL, Epponuiiz Ayto UDH C.A. Pymbnaust, Amuro ®unanc EOOJI, Codus Moropc EOO/I, U En [Ixu ®unanc
EA/l(npenumno HanmeHoBanue ®@unacutu EAJT), Kazam bearapus EAJ] ( ¢ npeaumHo HauMeHOBaHUE AyTOIlTa3a
J0 21.12.2022).

Ha 26.09.2022 r. ¢ 6un moamucan JloroBop 3a mokymnko-mpoaax6a Ha 50 % oT akiuurte OT Kanutana Ha ,,J En
Joxu Al — ot nponasaua ,,Acrepuon bearapus® EAJl Ha kynyBaua ,,®unacutu Kenutsa®“ AJl. Caen ta3u cuenka
W TIOCJIe/IBAIM MPOAAKON Ha MaJTbK OpOH aKkIMHM, KaKTO M MPECTPyKTypUpaHe Ha KamnuTaia, AcTepuoH beiarapus
EAJl npurexaBa 26,96 % ot kanurtana Ha U En [k AJL.

18.1 B3emaHus OT CBBP3aHH JHLA

18.1.1 HeTexkynm B3eMaHusi OT CBbP3aHH JIUIA 31.12.2024 31.12.2023
XUl 8. Xua. 18.
BieManus o 3a€MH OT CBbP3aHH JHIA 4371 1210
Mumnyc: nampynana obesyenxa (8) (2)
4363 1208
18.1.2 Texkymm B3eMaHusi OT CBbP3aHH JIMLIA 31.12.2024 31.12.2023
XUl 18. Xua. 8.
BsemaHnus oT cBbp3aHU JHIIA 74 27
Mumnyc: nampynana obesyenxa (2) (1)
B3emaHus 0T CBbp3aHH JIMLA, HETHO 72 26
Bzemanus o npenoCTaBeHU 3a6MU KbM CBbP3aHU JIUIIA, HETHO 10534 -
Mumnyc: nampynana obe3yenka (17) -
B3emManus o npeocTABEHN 3aeMU KbM CBbP3aHH JIMIA, HETHO 10517 -
10589 26




ABTo IOHuOH EAJ]

MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET

3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

B3emanus ot npoga:xoun
Kazam boarapus EA I
EBpomuiis ayto Ckomue
Codus Motopc EOOJ]
W En JIxu ®unanc EAJ
Agto FOnmnos [pomsptic EOO/]
Awmuro @unanc EOO/]
ActepuoH bearapus EAJ]
O0mo:
MUHYC. HAMPYRAHA 00e3YeHKd

Hetno:

B3emanust mo 3aemu

Actepuon beirapus EA ]
O06mo:
MUHyc: Hampynana obesyeHka

Hetno:

18.2 3aab/KeHUs] KbM CBBP3aHH JINLA

18.2.1 HeTexkyum 3a1bJI:K e HUSI

3aabJDKEHUS 110 3a6MU OT CBbP3aHH JIMIIA
3aabJoKeHus Mo PUHAHCOB JIM3HHT

3aIU3JDKeHI/I$[ 110 JIMBUHT'OBU JOTOBOPH — IIpaBa HA IOJB3BAHC

18.2.2 Texyum 3anbJKeHUs

TBProBCKH U IPYTH 3aA6IDKCHUS KbM CBBP3aHHU JIMIA
3aIbJDKEHUS 110 3a€MH OT CBbP3aHH JIMIA
3axpmKeHus 0 (MHAHCOB JIM3HHT

3aIbJDKSHUS 110 JIM3UHTOBH J0TOBOPH — IIpaBa Ha IIOJI3BAHC

3anb/EKeHusd 10 3aeMu

Kazam bwrrapus EA J]
Actepuon bearapust EAJ]

ABt0 OHMOH IlponepTiic EOO/

31.12.2024 31.12.2023
XUJ. 6. XUs. 6.
1 1
; 4
28 8
2
9
3
36 -
74 27
(2) (1)
72 26
31.12.2024 31.12.2023
XUJul. 6. XUJi. 186.
14 905 1210
14 905 1210
(25) (2)
14 880 1208
31.12.2024 31.12.2023
XUJ. Jj8. XUJ. 6.
- 549
564 532
10 26
574 1107
31.12.2024 31.12.2023
XUJ. J16. XUJl. J1186.
40 -
2294 2239
90 o4
16 16
2 440 2349
31.12.2024 31.12.2023
XUJ. Ji6. XUJ. J16.
- 1
- 549
2294 2238
2 294 2788
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31.12.2024 31.12.2023

3anbJEKeHHs! 110 JIN3HHIOBH 10T 0BOPH XU 8. XUJL. 716.
N En I>xu @unanc EA J] 654 626

Codus Motopc EOO/] 26 42

680 668

Yci0BUA HA CAEJKUTE ChC CBbP3aHHU JULA

[Ipomaxx6ure Ha M MOKYIIKUTE OT CBBP3aHM JIMIA CE W3BBPIIBAT MO AOTOBOPEHM IeHU. llpermen 3a oOe3leHKa Ha
B3EMaHMUATA CE M3BBPINBA BCsKa (prHAHCOBA TOJMHA Ha 0a3a Ha aHAIN3 Ha (PUHAHCOBOTO CHCTOSHUE HAa CBBP3aHOTO
JIMIIe ¥ Ma3apa, Ha KOITO To onepupa.

19. eau u moaMTHKA 32 yHpaBJieHHe HA (PUHAHCOBUS PUCK

OcHOBHUTE ()MHAHCOBY MAaCHBH Ha IpylaTa BKIIOYBAT JIMXBOHOCHH 3a€MH M MPUBJICYEHH CPEICTBA, U THPrOBCKU
3agbipkeHns. OCHOBHATA 1€l Ha Te3u ()MHAHCOBU MHCTPYMEHTH € Jla c€ OCUTYpH (HMHAHCHpaHe 3a JCHHOCTTa Ha
rpynara. I'pynara nputexaBa (pUHAHCOBU aKTHBHM KaTO HalpHMep, THPrOBCKM B3eMaHMs M IMapUYHU CPEACTBA U
KPaTKOCPOUHH ACMO3UTH, KOUTO BE3HUKBAT IPSIKO OT JICHHOCTTA.

IMpe3 2024 r., xakTo U 3a chiust nepuon Ha 2023 r., ['pymata He mpuTekaBa M HE THPIryBa C JEPUBATUBHH
(hMHAHCOBHM MHCTPYMEHTH.

OCHOBHHUTE PHUCKOBE, MPOU3THYAIIN OT (PMHAHCOBHTE MHCTPYMEHTH Ha IpylaTa ca JMXBEH PHUCK, JUKBHJCH PHUCK,
BAJIyTEH PHUCK M KpeauTeH puck. [lonuTukara, KOsSTO PHKOBOACTBOTO Ha Tpylara Ipuiara 3a yIpaBlieHHEe Ha Te3u
pHCKOBe, € 0000111IeHa [0-10ITy.

Jluxeen puck

I'pynara e wu3/I0)K€Ha Ha pPUCK OT IPOMSAHA B IAa3aPHUTE JIUXBEHU IPOLEHTH, OCHOBHO, IO OTHOLIEHUE
KPaTKOCPOUHHTE M JABJITOCPOYHUTE CH (PMHAHCOBH MACHBU C POMEHJIMB (TIJ1aBalll) JUXBeH HpoueHT. [loautukara Ha
rpymnara € Jia yrnpasisBa pa3sXxoJuTe 3a JIMXBHU 4pe3 U3M0JI3BaHe Ha ()MHAHCOBH MHCTPYMEHTH, KaKTO ¢ (UKCHpaHH,
TakKa ¥ ¢ IJIaBallly JINXBEHU NIPOLEHTH.

Jluxeuoen puck

E(I)eKTI/IBHOTO YIpaBJICHUC HA JHUKBUAHOCTTA Ha rpynara Ipceanojara OCUrypssBaHe Ha AOCTATbYHO O60pOTHI/I
CpeACTBa, MNMPCAWMMHO, Ype3 IMOAABPIKAHC HaA PAa3pCHICHU KPCAWTHHU JIMHUU W KPATKOCPOYHO (I)I/IHaHCI/IpaHe oT
CBBbP3aHU JIKlaA.

Banymen puck

I'pynara m3BbpIIBa MOKYNKH M IOJy4aBa 3a€MHM B UY>KAECTPAaHHH BalyTH — €BpO. T'bH KaTO BAJIyTHHUAT Kypc
nes/eBpo e (ukcupaH Ha 1.95583, BaXyTHHAT PHUCK, MPOHW3THYAN] OT CBPOBHTE CKCIIO3WIMM HA Tpylara e
MUHMMAaJEH.

Kpeoumen puck

I'pymata TepryBa eAMHCTBEHO C IIATEKOCTIOCOOHH KOHTpareHTH. Heropara moiauTuka e, 4e BCHYKU KIMEHTH, KOUTO
KemasiT Ja ThPryBaT Ha OTIOXKEHO IUIAIIAHE, MOJUIeXaT Ha TPOLEeIypH 3a IpPOBEpKa Ha TAXHATa
miaTexocnocodHocT. OcBeH TOBa, caijaTa MO ThPIrOBCKUTE B3EMAHUSTA CE CIEAAT TEKYyIIO, B PE3yiTaT Ha KOETO
eKCIO3MIMATA Ha TpyIaTa 1o TPyIAHO-ChOMpaeMu M HeChOMpaeMH B3eMaHHS He € ChllecTBeHa. Hsama 3HaunTemHI
KOHIICHTPAINH Ha KPEIUTEH PUCK B rpynaTta. KpenuTHUAT pHUCK, KOWTO BB3HMUKBA OT APYTUTE (GMHAHCOBH aKTHBU HA
rpymara, KaTo HallpuMep, Hapu9HU CPEACTBA U ApyTH (PMHAHCOBH aKTHBH, IPEICTABIABA KPEIUTHATA EKCIIO3UIIUATA
Ha rpymara, IpOM3THYaIla OT BE3MOKHOCTTA HETOBUTE KOHTPAreHTH Ja HE M3ITBIHAT CBOUTE 33 bJDKEHUS.

MakcumanHata KpeJuTHa €KCIO3UIMS Ha rpynaTra 1o IOBOJA Ha NpHu3HATHTE ()MHAHCOBU aKTHBH, BB3NIK3a Ha
CHOTBETHATA UM CTOMHOCT 110 OTYeTa 3a PMHAHCOBOTO cheTosiHUe KbM 31 nexemBpu 2023 r. u kbM 31.12.2024 1.

anaeﬂeHue HA Kanumaia
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ABTo IOHuOH EAJ]
MNOACHUTEJHMU BEJEXKNA KbM KOHCOJIMJIUPAH ®UHAHCOB OTUET
3a nepuona, npukiousai Ha 31 nexemBpu 2024 1.

OcHOBHaTa LeNl Ha YNPaBICHHETO Ha KalHWTajla HA TpylaTa € Jla Ce OCUTYpU CTaOWIeH KPEeOUTCH PEeHTHHI U
KalUTaJIOBH II0Ka3aTelH, ¢ Orjie]] MPOIbDKABAIOTO (GYHKIMOHUpaHe Ha OW3Heca U MaKCUMH3HUpPaHe Ha CTOMHOCTTA
My 3a aKIHOHEpUTE.

I'pynaTa ynpaBisiBa KallMTAIOBaTa CH CTPYKTYpa U S M3MEHS, aKO € HEOOXOIUMO, B 3aBHCHMOCT OT IIPOMCHHUTE B
MUKOHOMHUYecKuTe yciaoBus. C oryien MoaabpKaHe WM MPOMSIHA Ha KallUTAJIOBaTa CH CTPYKTYpa, IpyIaTa MOXe Ja
KOpHTHpa M3IDIAIAHETO Ha JIMBUICHTH Ha aKIHMOHEpUTE, Ja M3KYIH OOpaTHO COOCTBEHM aKIMH, Na HAMald WIH
YBEJIMYH OCHOBHUS CH KalUTaJ, IO PElIeHHe Ha aknuoHepHre. [Ipe3 ueTBbpTOTO TpuMeceune Ha 2024 T., KaKToO H
npe3 cbmms repuox Ha 2023 ., HAIMA NPOMEHHM B LENIUTE, MOJUTUKUTE WIM MPOLECHTE IO OTHOIICHHWE Ha
YIPaBJICHUETO Ha KallMTaja Ha IpyrnaTa.

20. ®MHAHCOBH HHCTPYMEHTH

CrnpaBeaiuBH CTOIHOCTH

CHpaBeI[J'II/IBa CTOMHOCT € cymara, 3a KOATO CSIAUH (1)I/IH8.HCOB HHCTPYMCHT MOKE Ja 6”[»[[6 PasMCHCH WJIN YPEACH
MCKAY I/IH(I)OpMI/IpaHI/I 1 JKCJIACIIM CTPAHU B UCCTHA CACIIKA MCIKAY TAX, U KOATO CIIYXKHU 3a Haﬁ-/:[061,p HWHAUKATOp 3a
HCTOBATa Ma3apHa [ICHAa Ha AaKTUBCH I1a3ap.

prnaTa OIpeaciid CIipaBeaIMBaTa CTOMHOCT Ha (1)I/IHaHCOBI/ITC HWHCTPYMCHTU Ha 0aza Ha HaIW4yHaTa nazapHa
I/IH(I)OpMa].[I/ISI Wik aKO HAMa TakKaBad, 4Ype3 NOAXOIAIN MOACIM 3a OLCHKA. CHpaBCI[J'II/IBaTa CTOMHOCT Ha
(I)I/IHaHCOBI/ITe HHCTPYMCHTH, KOUTO CC€ THPryBaT AKTUBHO HA OpraHU3UPAHU (I)I/IHaHCOBI/I nazapu, ¢ onpeacisa Ha
0asa Ha KOTUPAHUTC LCHU ,,Kyr[yBa” B Kpasgd Ha MOCICOHUA pa6OT€H ACH Ha OTYCTHHUA NCPHUOA. CnpaBez[nHBaTa
CTOMHOCT Ha (I)I/IHaHCOBI/I HWHCTPYMCHTH, 3a KOUTO HsAMA aKTHUBCH I1a3ap, €€ OIpeACIs Upe3 MOACIIN 3a OLICHKA. Te3n
MOJCJIN BKJIIOYBAT M3IIOJ3BAHC Ha CKOPOIIHU IMa3dapHU CACIKHU MEKIAY I/IH(I)OpMI/IpaHI/I, YCCTHHU M KCJIACIIU CTPAHU;
H3IIOJ3BAHC HA TCKYyIlaTa CIIpaBeIMBa CTOMHOCT Ha ApPYT UHCTPYMCHT, CbC CXOJAHH XAPAKTCPUCTUKU; aHAJIN3 HaA
JAUCKOHTHUPAHUTC MMAPUYHHU NOTOLHN HUIIN APYTHU TCXHUKH 3a OLICHKA.

PrroBoactBoTo Ha ABTO FOHMOH EAJ] cumra, e cpaBeATMBUTE CTOWHOCTH Ha (PMHAHCOBUTE HHCTPYMEHTH, KOUTO
BKITIOYBAT MAPUYHHA CPEICTBa W KPATKOCPOYHH JCMO3UTH, THPTOBCKH M IPYTH B3EMaHUs, JHMXBOHOCHH 3aeMHU M
MPUBJICUCHU CpPEACTBA, THPTOBCKH W IPYTH 3aABIDKCHHS HE C€ OTIMYAaBaT OT TEXHHUTE OAallaHCOBHU CTOWHOCTH,
0COOCGHO aKO Te ca C KPaTKOCPOYEH XapaKTep WIH MPIIOKHUMHTE JHXBCHH INPOLCHTH C€ IMPOMEHST CIIOpeX
Ma3apHUTE yCIOBUS.

21. CoOuTHA Ccj1ed 0TYEeTHATA AaTa

Ha PBKOBOACTBOTO HE Ca M3BECTHU (I)aKTI/I u C"E>6I/ITI/I$I, HaCTBhIWIIM CJICA JaTaTa Ha HACTOAINWA OTYCT, KOUTO ouxa
TMOBJIMAJIA HA PE3YJITATUTE HA (bHHaHCOBI/IFI OTYET.
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ABT0 IOHuOH EAJ]

MesknHeH ChKpaTeH KOHCOIMAMPAH JIOKIas 3a AeliHocTTa KbM 31 nekemspu 2024 r.

MEXIUHEH CbKPATEH KOHCOJIMUPAH JOKJIAJ 3A
JTEWHOCTTA

CHOBPICAUY UHGOPMAYUS 30 8ANCHU CLOUMUSL, HACMBRULU npe3 Yemebpmomo mpumeceyue na 2024 2. u ¢
HAMpPYneame om HaYaiomo Ha mexkyuwama 200ura, cveiracto 4i. 1000, an.4, m.2 om 3K

HNudopmanms 32 Ipy:KeCTBOTO U Heropara rpymna

Agto FOHuon EAJ] ¢ XONIUHIOBO aKIMOHEPHO JPYKECTBO, yupeneHo ¢ pernrenue Ne 660/2005 r. va Coduiicku
OKpBXKEH cba1 1 BricaHo B Teproeekust peructsp ¢ EMK 131361786, cbe cenanuue rp. Codust, odmact Codus-rpan,
boarapus.

CrpuiecTByBaHeTO Ha JIpy»KECTBOTO HE € OTPaHUYECHO ChC CPOK MIIU APYTO MPEKPATUTETHO YCIOBHE, ChIIACHO YiI. 5
ot YcraBa Ha ApYyKeCTBOTO. MakopuTapeH coOCTBEeHHK Ha Kanurtaia ¢ AcrepuoH bearapus EA/T.

OcnoBHa neitHoct Ha ABTOo IOHMOH EA]Jl ([pykecTBo-maiika) € CTpaTerHUecKO YIpaBIeHHE Ha OW3HECHTE B
CTPYKTypaTa Ha XOJIJJUHTa, Ype3 MPEJOCTaBsIHE Ha (PMHAHCOB, MApKETHHIOB, IOPUANIECKH U crieliu(udeH 3a OnusHeca
pecypc. OcHoBHarta JeifHOCT Ha ['pymara BKIIOYBA THPTOBHUS C JICKH W JICKOTOBapHH aBTOMOOWIN, aBTOYACTU H
aKcecoapH, CEpBU3HHM yCIYT'M Ha aBTOMOOMIIN, BHOC M THPTOBHSI HA MOTOPHH Macia, IpoAax0a Ha ropuBa, upe3 KapTu
3a OTCTBIIKA, €JIEKTPOHHM BayuepH 3a XpaHa H JIp.

He ca u3BbpIiBanu MIpoOMEHH B MpeaMeTa Ha JeiHoCT Ha JlpykecTBoTO-Makika npe3 2024 r.

CEJAJIMIIE U AIPEC HA YITPABJIEHUE

CemanmumeTo W aipechT Ha ympasieHue Ha [pyxkectBoro-maiika e¢ PemyOmuka Bbemrapus, rp. Codus, Oy
“Xpucropop Komym6” Ne 43. Ha cpmms aapec ce H3BHPIIBA aIMHHHACTPATHBHOTO YIpPaBICHHE W CE HaMHpPa
OCHOBHOTO MSICTO, Ha KOETO TO H3BBPIIIBA CBOsATA AeiiHOCT. ToBa € 1 opuIaTHuAT ON3HEC afpec 3a KOPECTIOHICHIIHSL.

busnec anpec rp. Codus, Oyx. “Xpucropop Komym6” Ne 43
Tenedon 02/ 4621 189
Enexrponen agpec (e-mail) office@avtounion.bg
EnexrponHara cTpaHuia (web-Site) www.avtounion.bg
OPT'AHU HA YIIPABJIEHUE

Opranunte Ha ynpasieHue Ha ABto FOumon EAJ] ca EqHonmden coOcTBeHnK Ha kanutana U CoBeT Ha Jlupextopure.
Ennomuuen coOcTBeHnk Ha kanurtana kKbM 31.12.2024 r. e Acrepuon beirapus EAJL.

CoBerbT Ha JlupekTopuTe BKIIOYBa 3 (GU3HUECKH JINIA:
Benuzap Xpucros Benaunos — Ilpencenaren

ITers I'eopruesa Hukonosa — 3aMecTHHK mpecenaTeln
Hukonait XpuctoB Kunescku —30baHUTENEH WiEeH

C Pemenne ot 12.06.2024r. Ha Eqponmanns coOctBeHnk Ha KanuTana Ha ABTo FOHnon EAJ 6e m3BbpieHa npoMsiHa
B chcTaBa Ha ChBeta Ha aupekropute Ha ABTo IOHMOH EAJI. T'ociogun Bacun Kosnes TogopoB B kauecTBOTO My Ha
uneH U [Ipencenaren Ha Cpeera Ha upexTopute 6€ 0CBOOOICH OT JUIBKHOCT U OT OTTOBOPHOCT IO OTHOIIICHHE Ha
JICHOCTTA, N3BBPIIBAHA B KAYECTBOTO MY Ha TaKbB.

C pemenue ot 12.06.2024r. Ha Eqnonnunus cooctBeHnk Ha kanmutana Ha ABTo FOHnon EAJ] EAJ] 6e u30pan HOB
yieH Ha ChBeTa Ha TUPEKTOpUTE, a UMEHHO T-H Benuzap Xpucros Benunos. Crimsit 6e n3dpan 3a [Ipencenaren Ha
CoBera Ha nupektopute Ha ABTO FOHNMOH EA/L.

HpyxecTBoTO-Maikika ce mpenctaBinsBa oT Hwukomait XpuctoB Kuneckn w/mmm Ilerss I'eoprmeBa Hukomoma -
IIpokypucr .


mailto:office@avtounion.bg
http://www.avtounion.bg/

ABT0 IOHuOH EAJ]

MesknHeH ChKpaTeH KOHCOIMAMPAH JIOKIas 3a AeliHocTTa KbM 31 nekemspu 2024 r.

AKIIMOHEPEH KAIIUTAJI

KoM 31 nexemBpu 2024 r. akimonepHusT kanutaid Ha ABto FOHnon EAJ] e B pasmep Ha 12 001 200 (ueTupunmecer
MIJIHOHA W YeTHPH XWILIH) jJeBa, pasnpenesneH B 80 008 (ocemaecer Xwmsinu u oceM) Oposi MOMMEHHU HAJIWYHU
HETIPUBUIICTUPOBAHN aKIMH, ¢ TIPaBO Ha rilac ¢ HoMuHamHA croiiHocT 150 (cTo W mermeceT) JieBa BCsSKa eIHa.
OCHOBHUST KanuTall Ha APY>KECTBOTO € YBEIMYaBaH /1Ba IbTH C HEMAPUYHU BHOCKH 1TOJ] JopMaTa Ha B3eMaHE B 001
pa3mep Ha 7 595 500 (cemem MUITHOHA IETCTOTHH JIEBETIECET U MET XWISAIN U IETCTOTHH) JIeBa.

Ha 14.11.2023 r. ¢ BoucaHo B TBProBCKUS PErHCThP KbM ATEHIHATA MO BIHCBAaHUS pPEIICHWE HA CHhBETa Ha
mupexTopute Ha ExHommaHMS cOOCTBEHUK Ha KaluTalla HaMaJieHue Ha ycTaBHUS KanuTan Ha ,,ABTO IOHUOH" EA /]
ot 40 004 000 sB. mo paszmep ot 12 001 200 nB., no pexa Ha wi.200, 1.1 oT THProBekus 3aKOH Ype3 HaAMaNsIBaHE Ha
HOMUHAJIHaTa CTOMHOCT Ha aKIMUTE Ha JIpyxkecTBOTO OT 500 neBa 3a Besika akuus Ao 150 neBa 3a Beska akIys, ¢ el
MOKpUBaHE Ha HaTpyMaHaTa 3ary0a B Jpy>KECTBOTO OT MHHAjJIM TOAMHH, yBelIW4aBaHe Ha pe3epBute Ha ,,ABTO
IOHNOH" EAJl u BB3CTaHOBSABaHE Ha CBHOTHOIICHHUETO MEXIy BIIMCAHUS KalMTal M 4YHUCTaTa CTOMHOCT Ha
HUMYIIECTBOTO Ha JIPY’KECTBOTO.

AKIIMOHEPHA CTPYKTYPA

IIpe3 2023 r. e HacThNMIIA IPOMSIHA B aKIIMOHEpHATa CTPYKTypa Ha J[pyskecTBoTo-Maiika. EnHo ropuamdecko e
nputexasa 100% ot akunure Ha ABTo FOHMOH EAJ] ¢ mpaBo Ha riac.

Homunanna

AKnuoHnepu Yuactue, % Bpoii aknun CTOHHOCT
(XuJ1. JaB.)

Actepuon benrapust EAJ] 100% 80 008 12 001

Ha 10.02.2023 r. Actepuon bearapus EAJl crana eqHonmyeH coOCTBeHHUK Ha KanuTtaia Ha ABTo FOHMOH EAJ] cien
CKJIIFOUBaHEeTO Ha JIOoroBop 3a MOKYMKO-TIpOAakOa Ha akmuw, ¢ aknuoHepa — Kupun MBanoB bomos, ¢ koifto ce
IpeXBBPIHT 7 (cemeM) Oposi HaTHIHH, TOMMEHHH, HETIPUBIUICTHPOBaHH akuuu, popmupamnty 0,01 % oT xanuTana Ha
Asto lOHnon EA/l. Ha cpmaTa gata B Ta3u Bph3Ka Ce IMpHE HOB JIPYKECTBEH YCTaB, B KOWTO Ja OBAAT OTpa3eHU
MPOMEHHUTE B COOCTBEHOCTTA.

JpykecTBOTO-MaiKa He € M3aBajo aKIMH, KOUTO He MPEJCTaBIsBAT KaMuTal. BCHYKH aKIuu, U3AaeHH OT ABTO

IOnnon EAJ] ocurypsiBaT Ha CBOUTE MPHUTEKATENN IpaBo Ha rirac B O0moTo crOpanue Ha JpyxkecTBOTO-MalKa.
Kpaen cobctBennk Ha Actepron brirapus EAJ] e [Taysp Jlomxuctiuk EAJL .
Nudopmauus 3a I'pynara Asro FOHHOH

KoM 31 nexemBpu 2024 romumua ABto FOHMOH EAJl mpuTekaBa MpsKko KOHTPOJIHO y4acTHe B 4 Ha Opoil AbIIepHH
JPYXKECTBA, KAKTO CJIeBa:

®  Aspro IOuuon Cepsus EOOJ] — 100% - u3BbpIIBaHE Ha aBTOMOOMJIHA CEPBU3HA U TEHEKEHKMIHO -
OOsKUITHA IEHHOCT,
® Bynsapus EOOJ — 100% - aunsp Ha aBToMoOmin ¢ mapkara Dongfeng u GAZ 3a pernona na Bapua u
Cotwus, mexanmueH cepsu3 W TBO ma aromobmmu Dongfeng w apyrn W3BBHrapaHIMOHHH JICKH
aBTOMOOWMIIH.
& Motobyn EAJl — 100% - oduimanen kKapToB OnepaTop 3a ThProBusi ¢ ropusa Benzin.bg u nunensupan
orepaTop Ha ENEKTPOHHHU Baydepw 3a xpaHa Foodcard.bg; opuumanen nuctpubyrop Ha MOTOPHH Macia
Castrol, BP u Orlen;
© Yaiina Motop Kbmnanu AJ] — 80% - BHOCHTEN Ha KMTaiCKM aBTOMOOMIIM M €JIEKTPOMOOMIM ¢ MapKara
Dongfeng.
Ha 28.06.2024 r. Asto FOHnon EAJ] moamnuca m0oroBop 3a mpojak6a Ha BCHYKK aKIUU OT KaluTalla IbIIEPHOTO CH
npyxectBo Ayto Utamus EAJ] na JIusunar ®unanc EAJ], EMK131352367. Cunrano OT Ta3u JaTa Ipy»KECTBOTO HE €
CBBp3aHo JmIe 3a rpymara. Ayto Mramus EAJ] u3BbpmBa nedHOCT KaTo oduIManeH MpeacTaBUTEN/BHOCUTEN HA
Maserati, otopm3upan anrsp Ha GAZ u Dongfeng 3a beirapus, cepsuser nentsp Ferrari. [Ipenmer Ha cienkara e



ABT0 IOHuOH EAJ]

MesknHeH ChKpaTeH KOHCOIMAMPAH JIOKIas 3a AeliHocTTa KbM 31 nekemspu 2024 r.

obocoOeHa yacT Ha Ou3Heca Ha “AyTto WTanusa” camo 1o OTHOLIEHWE Ha BHOC, JUIBPCTBO, MpoAaxba U cepBH3EH
LEHTHP Ha HOBM aBTOMOOMIIM U pe3epBHU YacTu 3a aBToMoomn ¢ Mmapka MASERATI, xakTo 1 1eiiHOCTTa IO BHOC U
npoJak0a Ha OPUTMHAIHYU PE3EPBHU YaCTH, KAKTO U TIpeJIaraHe Ha aBTOCEPBU3HU AEHHOCTH B OTOPU3UPAH CEPBU3CH
HeHTHp 3a aBToMoOwm ¢ Mmapka FERRARI. Beuuku apyru cromaHcku AEHHOCTH ce Toexa OT APYro IBLIEPHO Ha
Agto lOnmoHn, a umenno bynsapus EOO/I. Bynsapust EOO/] peructpupa kion B Codust u noe quisperBoto Ha GAZ
u Dongfeng, kakTo 1 cepBU3HaTa JEWHOCT Ha TE3H U IPYTd MAapKU aBTOMOOMJIH.

Agto lOHnon EAJ] kato eqHOIMYEH COOCTBEHUK Ha KanuTaia B Kpasi Ha 2022 r. B3e penieHue 3a npeodpasyBaHe 1Mo
pena Ha wi1.262 ot T3 Ha TpH OT ABLIEPHUTE CH JPY>KECTBA Upe3 BIMBAHE.

Motoxs0 EOOJl ce BnuBa B Ayro Utamus EAJ], a bensun ®unanc EAJl B Aro IOnmon EA]Jl. Cwrimacuo
CKJIFOUCHHUTE JIOTOBOPH 3a MpeoOpa3yBaHe 3a JaTa Ha BJIMBAaHETO CE CMsATA JaraTa Ha BNHCBaHE B ThHProBcKus
PEerucThp Mpu ATEHIUATA 10 BOIUCBAHUSL.

Ha 26.01.2023 r. e Brucan Jloroopa 3a npeodpasyBane Ha Motoxbs0 EOO/] u oT Ta3u parta IsUI0TO MMYIIECTBO,
BCHUYKH TIpaBa W 3aJIbJDKEHUST Ha BIUBAIIOTO ce ApyxkecTBO Motoxs6 EOO/] nmpemuHaBa B maTpuMoHHyMa Ha AyTo
Wranus EAJ], kaTo OCIEAHOTO CTaBa HETOB YHHUBEPCAJICH NPaBONPHEMHUK.

Ha 15.08.2023 r. ¢ BonucBane Ne 20230814172509 Bensun ®dunanc EAJl 6e mpekpareHo Oe3 JTUKBUAANHUSA, KATO
BCHMYKM HErOBH TIpaBa, 3aJbJDKEHHS W (AaKTUUECKH OTHOIICHHWS NpeMHHaxa KbM HErOBHs YHUBEpCaleH
npaBonpueMHuk ABto FOHMOH EAJL.

Ha 27.11.2023 r. ¢ norosop 3a npeobpasyBane Mexay bynapus Codus EAJl u bynsapus EOOJ] 6e craptupana
npouenypara o BiauBane Ha bynBapus Codust EAJ] B Bynsapus EOO/.

Cumnrano ot 13.12.2023 ¢ BonucBane B TP Ha Arenrnus no BnucBanusta bynsapus Codus EAJ] 6e npekpareno 0e3
JMKBHUIALMS, KaTO BCHYKHM HErOBHM IpaBa, 3aJbJDKEHHS M (PAKTUUECKH OTHOILICHUS NpeMHUHaxa KbM HErOBHs
yHHUBepcajieH npaBonpueMHuk bynsapus EOO/I.

U tpute npyxecTBa yuacTBaIy B IpeoOpa3yBaHeTo ca exqHonnuHa coocTBeHocT Ha ABTO IOHMOH EA /], mopanu koeto
He e HayuIe (akTuiecKa MpoMsiHa B UMYILECTBEHO OTHOLICHHE.

Ipes 2022 r. Osixa MpoAaCHU CICAHUTE IBIICPHH ApYKeCTBa OT rpymnata Ha ABto FOHnoH EAJI:
® Japy Kap EAJ] — 100% - na 07.07.2022 r.;
& Crap Moropc EOOJ] — 100 % - Ha 11.05.2022 r.;

@  Crap Moropc JOOEJI, Maxkenonus (upe3 Crap Motopc EOOJI) — 100%;

&  Crap Motopc Sh.P.K., Kocoso (upe3 Ctap Motopc EOOJT) — 100% .

BAKHU CbBUTUA SATPYIIATA ABTO IOHUOH, HACTBIINJIM ITPE3 OTYETHU A
INEPUO/J, BJUAEIINX BbPXY PE3YJITATUTE B KOHCOJIMIUPAHUSA
®UHAHCOB OTYET KbM 31.12.2024 .

Ha 04.01.2024 r. ABro lOnnon EAJ] u apliepHuTe My JpY’KECTBa CKIIOYHMXA JOTOBOP 32 MHOTOIIENEBA KPEIUTHA
nunus ¢ [IepBa MuBectuimonna banka AJl. O0miara cyma Ha 000peHus KpeauTeH Jumut Bb3imu3a Ha 8§ 000 000
JeBa u pasnpenenex kakto cieasa S 000 xui. JiB. 32 000pOTHO HUHAHCUpaHE, C MOracsBaHe MO MOTaCHTEIIeH ILIaH C
paBHM MECEYHH BHOCKM 10 riaBHuiara u 3 000 Xwj. JIB. peBojBHpaiia JUHUS, (QUHAHCHUPAHE MOKYIKa Ha
aBTOMOOWJIN, TOPHBA, PE3EPBHU YaCTH M Macja Cpelly IpeAcTaBeHu (akTypH, KaTo YCBOCHUTE CYMH Ce MoracsiBar B
pamkure Ha 90 nuuU. IIpenHasHaueHWETO Ha KPEAWTHHS JIMMUT € 3a TOTacsiBaHEe Ha 3aJBJDKCHHS Ha JBIICPHHUTE
JIPY>KEeCTBa KbM JIOCTABYHIIH.

Ha 28.06.2024 r. Asto IOnnon EAJ] moamnuca 1oroBop 3a mpoaak06a Ha BCUUKH aKI[UU OT KalmuTaja JbIIEPHOTO CH
npyxectBo Ayto Utamus EAJ] na JInusunar ®unanc EAJ], EMK131352367. Cunrano OT Ta3u JaTa Ipy»KECTBOTO HE €
CBBp3aHO JmIe 3a Tpymara. Ayto Mramus EAJ] m3BbpmBa nedHOCT KaTo oduIManeH MpeaCcTaBUTEN/BHOCUTEN HA
Maserati, otopusupan aunbp Ha GAZ u Dongfeng 3a bearapus, cepsusen nentsp Ferrari. [Ipeamer Ha caenkara e
00ocobeHa gact Ha Om3Heca Ha “AyTo Mrtanms” camo MO OTHOIICHHE Ha BHOC, AWIBPCTBO, MPoAaxba M CepBHU3CH
IIEHTHp Ha HOBM aBTOMOOWIIM U pe3epBHHU YacTH 3a aBToMoOmIn ¢ Mapka MASERATI, kakTo 1 AEHHOCTTA MO BHOC U
npoaax0a Ha OPUTHHAIHY PE3EePBHU YaCcTH, KAKTO U MpejIaraHe Ha aBTOCEPBU3HU JEHHOCTH B OTOPU3HPAH CEPBU3CH
HeHTHp 3a aBToMoOmIn ¢ Mapka FERRARI. Beudku apyru cTomaHCKH AEHHOCTH Ce Imoexa OT JIpyro IBIIEpHO Ha
Asto IOunoH, a umenno bynsapus EOO/I. bynsapust EOO/I peructpupa kinon B Codus u moe aunbpctBoto Ha GAZ
n Dongfeng, kakTo u cepBH3HATA ICHHOCT Ha TE3W U APYTU MapKu aBTOMOOMIIH.
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Pe3yararu ot neiiHOCTTA
duHaHCOB pe3yJaTar

Konconuaupanust punancos pesyntar Ha ['pymnara 3a neprioga ot 01.01.2024 r. 1o 31.12.2024 r. e neyanoa B pazmep
Ha 6 509 xmi. nB. (31.12.2023 r.: — 3ary6a 312 xw. 51B.). KoHCOnMuaupanuaT GUHAHCOB Pe3yTaT 32 COOCTBEHUIINTE
Ha KOMITaHUATA-MalKa 3a CHIMS Iepruoa € medanba B pasmep Ha 6 131 xui. nB., KaTo 3a CpaBHEHHE IPe3 CHIIUSA
nepuon Ha 2023 1. Toii e O 3ary0a B pa3mep Ha 337 XWIL. JIB. 32 TE3H APYKECTBA.

IIpona:xou

BposiT Ha mponanenute aBromoOomwin ot ['pynara 3a nepuoaa ot 01.01.2024 r. no 31.12.2024 r. ¢ HatpynBaHe ce
yBenm4yaBa ¢ 280 % cmpsamo cemmsa mepuon Ha 2023 roamHa, KOETO HpencTaBisiBa yBenumdeHne ¢ 503 Opos
aBTOMOOMIIA.

IIpu mpoxaxOute Ha OpaHga Ha Tykco3HH aBTOMOOMIH MasepaTtu ot Ayto Urtanus no npogaxobara 28.06.2024 r. ca
nponaazeuu 21 o6post aBTomoOmu. [Ipe3 oTueTHus nepuos ca npoaaacHu u 9 6p. aBromoomina ot Mmapkara GAZ, 46p.
Omemn, 25 6p. ot apyru Mapku u 649 6p. aBromobua ot mapkara Dongfeng, cripsimo 3 6p. aBToMOOMIIa OT MapKara
GAZ u 94 6p. aBTomobua ot mapkara Dongfeng npes coums nepuox na 2023 r. 602 6p. ot mapkara Dongfeng ca
peructpupanu B KAT u npuchcTBar B 0(huIlMagHaTa CTATUCTHKA 32 HOBU aBTOMOOWIH, a 47 Op. ca Ipu AUITBPUTE B
MpolLec Ha peructpanus u nmpojgaxoa kem 31.12.2024 r.

Ilpooadenu om I pynama agmomoodunu no mpumeceuus:

IIpona:kou %
AeTo IOmmon Ipyna 2024 2023 Mpomsina
HEYEDE © ZICRCMBDH 682 179 281.0%
(c HaTpymIBaHe)
Ilo Tpumeceuns:
I'BPBO TpUMeceune (SHy-Map) 178 139 28.1%
BTOPO Tpumeceuune (arp-oHH) 82 40 105.0%
TpeTo Tpumeceuue (FOJIu-Cer) 180 97 85.6%
YETBBPTOTO TPUMeEceune (OKT-JIeK) 242 240 0.8%

Ilazapen 0san
[MazapuusT 1501 Ha [pynaTta Ha IpoaeHHd HOBH aBTOMOOMIH B bhiirapust 3a otueTHus nepuoa ¢ 1.2%.
IMpuxoau u pasxoaun

[puxomure u pasxoaute kbM 31.12.2024 r. , kakTO U cpaBHUTENHUS Niepro 3a 2023 1. Ha ['pymara BKIToUBaT B cede
CH TIPHXOJUTE U Pa3XOJUTE Ha MPOJAJCHOTO ApyxecTBo Ayto Uramus EAJl kakTo crienBa:

T oo O e S Oo6opor kbM 31 nexkemBpu | O6opoTt kbM 31 1ekeMBpH
2024, XHJI1. JIB. 2023, XHJI. JIB.
ABTOMOOWIN ¥ MOTOTIE TN 38 226 65% 68 051 80%
Pe3epBHu yacTu 1 akcecoapu 5864 10% 6790 8%
CMazouHH Macia 3091 5% 3080 4%
TopuBa 1413 2% 1411 2%
Hpyru 7395 13% 2548 3%
Yenyeu
CepBmsHa JeHHOCT 3167 5% 2764 3%
OO01110 MPUX0IH OT MPOIAKOU 59 156 100% 84 644 100%
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31 nexkemBpu 2024 r. 31 nexemBpu 2023 1.
IMpuxoau
XHJI. JIB. ASLT XHJIL. JIB. ASLT
[Iponax6a Ha cTOKK 55989 82% 81 880 93%
[IpenocraBsive Ha yciryru 3167 5% 2764 3%
Jpyru puxoiu ¥ TOXOAH 1907 3% 2 246 3%
DUHAHCOBH MPUXOIH 922 1% 1321 1%
0010 npuxoau 67 945 100% 88211 100%
Pa3zxoau
OT4yeTHa CTOHHOCT HA TIPOIAICHU CTOKH 44 866 73% 72 281 82%
Pasxou 3a Mmatepuanu 999 2% 1064 1%
Pa3xo/iv 3a BBHIIHK YCITyTH 4230 7% 3398 4%
Pasxou 3a nepconana 6 598 11% 6 287 7%
Hpyru pazxoau 1066 2% 1966 2%
Hauwcnenn 06e31eHKY Ha (PHHAHCOBH AKTHBH, (30)
HETHO 0% -686 -1%
®DuHAHCOBU pa3Xxou 2035 3% 2109 2%
Pa3xoau 3a amopTiaimst 1672 3% 2112 2%
006110 pazxoan 61 436 100% 88 523 100%
AKTHBH M IACUBHU
AKTHBH aexemBpu 2024 r. nexkemBpu 2023 r.
XHUL. JIB. H3MEeHeHHe XHUL. JIB.
HAMoTH, MAIIMHY U CHOPAKEHUS
6 854 (26.7%) 9351

MMOTH, MallIuH U ChOPBIKEHUS
Hemarepuaiiu akTHBH 94 (46.0%) 174
OTCpOUCHH JaHbTHH aKTUBU 154 (51.7%) 319
Bzemanus oT cBbp3aHy JnIa 4 363 261.2% 1208
IpegocTaBeHN 3a6MHU HA TPETH JIUIIA U APYTH 3537 (56.6%) 8 145
O01110 HETEKYIIN AKTHBHU 15002 (21.9%) 19197
Tekylmu aKTHBH
MarepuaiHu 3arnacu 7837 (50.0%) 15685
TBProBCKH U IpyTry B3eMaHus 17916 (6.8%) 19213
IIpenocTaBeHu 3aeMU Ha TPETH JIMLA U APYTU 2376 105.9% 1154
Bsemanus 0T cBbp3aHu JiMIA 10589 40626.9% 26
®duHaHCOBH aKTHBU 14 825 (11.7%) 16 793
IMapyaHu cpeicTBa M KPAaTKOCPOYHU AETIO3UTH 672 46.4% 459
OO0 TeKYIH AKTHBH 54 215 1.7% 53330
00110 aKTHBH 69 217 (4.6%0) 72527
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ACHBH aexemBpu 2024 r. nexemBpu 2023 r.
XHUL. JIB. H3MEeHeHHe XHUL. JIB.
HeTtexyuu akTuBu
JIuxBoHOCHH 3aeMU 6 800 (12.4%) 7762
OOHramyoHeH 3aeM 10900 (5.6%) 11550
3aIbIDKSHIS 110 JIM3UHIOBH JIOTOBOPH 2428 (32.0%) 3573
OTCpOYCHH TaHhYHH ITACHUBH 48 17.1% 41
3abIDKSHIS Ha CBBP3aHH JIHIA 574 (48.1%) 1107
20750 (13.7%) 24033
Texkylmm aKTUBH
THProBCKH U IPYTH 33 IbIDKEHUS 17 138 (27.1%) 23522
JIMXBOHOCHH 3a6MH 8 061 12.3% 7177
OOMramyoHeH 3aeM 1346 (16.8%) 1617
3abKeHHS] HA CBBP3aHH JIMLA 2440 3.9% 2 349
3abIDKCHIIS 110 JIM3UHIOBH JIOTOBOPU 693 (55.3%) 1549
29678 (18.0%0) 36214
Kanuran
OCHOBEH Kanuraj 12 001 0.0% 12 001
Pesepsu (2639) 0.0% (2 639)
Hepasnpenenena neuanbda/(3aryoa) 9021 212.1% 2890
Co0OCTBEH KanmuTaJl 18 383 50.0% 12 252
Hexonrposmpario yaactre 406 1350.0% 28
OO61I0 COGCTBEH KANMUTAI H ACHBH 69 217 (4.6%) 72527

OINIMCAHUE HA OCHOBHHUTE PUCKOBE

1. CucremaTH4YHH pUCKOBe
BiusiHue Ha Me:KIyHapoaHATa cpeia
OuakBaHMATa ca MEXIyHapoJHaTa cpeja Jja OCTaHe HecTaOWJIHA Tpe3 MPOTHO3HUS MEpHoJ, HO 0e3 ChIIECTBEHU
CTPYKTYPHH ChTPECEHUsI H/WJIN HEJOCTUT HA OCHOBHH CypOBHUHH. MH(IaIIMOHHNAT HATHCK 1Ie IPOJIBIDKH /1a 0TCIIabBa
¥ KbM Kpasi Ha IepHo/ia HapacTBAaHETO Ha LieHNnTe KakTo B EC, Taka u B rio6aseH 1uiaH Ime oTroBapsi Ha TEOPETHIHUTE
uenu. ToBa 1Ie ce OTpasu B MPOABIDKEHHWE HA MOJUTHKATa Ha JIMXBeHW NoHmkeHus oT ELIb m npyru Boneuu
LEHTpaJHU OaHKHU U, ChOTBETHO, B IOAOOpEHNE Ha yCIOBUATA 3a puHaHCHpaHe. OvyakBaHuATa ca pacTexbT B EC ma
octane cnab mnpe3 2024 r., nocruraiiku 0.9%, u na ce yckopu no 1.5% u 1.8%, cbotBeTHO mpe3 2025 u 2026 r.
TemmoBeTe ca O-HUCKH CIPSIMO IPEAXOJHU IIPOTHO3M, KaTO PEBU3UATA C€ IBJDKM Haii-Beue Ha OYaKBaHMATA 3a IO-
6aBHO BB3CTaHOBSBaHE Ha MKOHOMHMKaTa Ha ['epmanus. ChIeBpeMEHHO, TPOrHO3UTE Ca CBETOBHATA HKOHOMHKA Ja
MPOJBIDKH Ja HapacTBa ¢ okoio 3.2% B cpegHocpoueH IaH. TemmnoBete U B EC, 1 B mio0areH miaH octaBaT HoJ
CPEIHHUTE CTOIHOCTH CIIPSIMO TIepUo/Ia peau nanaemMusta. [lo-yMepeHoTo BBHIIHO ThpceHe, ocHOBHO oT EC, cripsimo
IpeaXo/aHaTa MPOTrHO3a € MPEANOCTaBKa 3a OYaKBaHUS I0-Cad peaJieH pacTex Ha u3Hoca. JlomyckaHusTa 3a
ME>KIyHapOIHUTE [IEHN Ha CYpPOBHHHTE C€ OCHOBaBaT Ha MH(popManus 3a ¢proubpcute KbM 8 HoemBpH 2024 r. Criopen
TE3W JIAaHHM CpejHaTa IleHa Ha IeTpoia copT bpeHr ce owaksa na Opae 81.2 mipa./6Gapen 3a 2024 r., koero e
noeBTUHsBaHE ¢ 1.8% B cpaBHEHHUE ¢ MPEAXOJHATA ToAMHA. Ta3u TeHASHNHNS IIe ce 3aABPKHU 10 Kpast Ha MPOTHOZHUS
XOPH30HT, KaTO CpeaHaTa [IeHa Ha CypOBMHATa IOCTENEHHO IIe ce MOHmkH a0 69.1 m.a./6apen mpe3 2028 r.
IIpupogausar ra3 3a EBpona 3a 2024 1. ce ouaksa j1a moeBTHHEE cpenHo ¢ 22% 110 33.9 eBpo/MBT. IIpe3 2025 r. neHara
My 1e ce nosuiu ¢ 18% 10 40 eBpo, cien KOeTo ChINO IMIe CieIBa HU3X0 Il TpeHa 10 25.6 eBpo npe3 2028 r. [Ipu
HEEHEPTUITHUTE CYPOBHHHU C€ OYaKBa MOCKbIBaHe OT 4% 3a 2024 T., KOETO ce IBDKU Haii-Bede Ha HATUTKUTE U T10-
KOHKPETHO Ha KakaoTo M KaeTo, KaKTO W JbPBEHUS] MaTepuall, 0KaTo IIEHUTE Ha OCTAHAIUTE OCHOBHHU MOATPYNH
I1Ie ce MOHIKAT. B roquHuTE Ciies ToBa ce 0uakBa MUHUMAJIHO MOEBTHHSIBAHE, KaTO €AMHCTBEHO ICHUTE Ha METAJINTE
e ce noBumiat rnpe3 2025 r., KakTo U Te3W Ha TOPOBETE — BbB BPb3Ka C NOCKBIIBAHETO HA PUPOIHHUS Tra3.
Texuuueckoro gomyckane 3a BaryTHUs kypc USD/EUR, ¢ nueBHu nanau kpM 08.11.2024 r., ¢ 3a cpemHOrOqUITHA
ctoitHocT OoT 1.086 nmonapa 3a egno eBpo mpe3 2024 r. m 1.081 3a 2025 r. Taka enuHHaTa eBpomeiicka BalyTa,
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PECIIEKTUBHO JIEBBT, CE OYaKBa Ja MOoCcKbIHe HOMUHAIHO ¢ 0.4% nipe3 2024 1., cnex koeto Aa noeBTunee ¢ 0.5% mpe3
2025 r. u na ocrane 6e3 MpoMsiHa JI0 Kpasi Ha IIPOTHO3HUS TIEPUO/I.

IMonuTHYecKHU PHUCK

ToBa e PUCKBT, IpOMU3TUYANT OT MOJUTHICCKUTE MPOUCCHU B CTpaHaTa — PUCK OT IOJUTHUYIECKA ,Z[CCTa6I/IJII/ISaLII/I$[,
IIPOMEHU B IIPUHIUIIUTE HA YIIPABJICHUE, B 3aKOHOAATEJICTBOTO U NKOHOMHWYECKATA ITOJIUTHKA. Ilomurugaeckust pucK
€ B IIpsAKa 3aBUCHUMOCT OT BEPOATHOCTTA 3a IPOMEHHU B HC6JIaI‘0HpI/IHTHa IIOCOKa Ha BOJCHATa OT IPABUTECICTBOTO
ABJITOCpOYHA ITOJIUTHKA. B pe3yaTaT Bb3HUKBA OITACHOCT OT HCTATUBHU IIPOMEHHU B OHM3HEC KIUMAaTa.

[Ipe3 mecenr okromBpu 2024 1. 6s1xa NPOBEICHH MOPETHUTE TPEICPOYHH TapIaMeHTapHHU N300pH, KaTo KbM Jarara
Ha HaCTOSILUS IOKJIaJ € COPMHUPAHO PEIOBHO KOATMIIMOHHO ITPABUTEICTBO OT M30paHUTE MOJIUTHYECKH (popMannm.
Bboaemoro ynpasieHue Ha cTpaHara € ChIIECTBEH PUCK, KOHTO MOXe Jla MOBJIUse HA NKOHOMUYECKOTO Pa3BUTHE Ha
cTpaHara. [lonmuTHueckute puckoBe 3a bbarapus B MexayHapoJeH IUIaH ca CBBP3aHM C IIOETUTE aHTaXKUMEHTH 3a
OCBILECTBSIBAHE HAa CEPHUO3HM CTPYKTYpPHH pedopMu B CTpaHaTa B KadecTBOTO i Ha paBHompaseH wieH Ha EC,
MOBHUIIIABaHE Ha COIMAJIHATA CTAOMIHOCT OrpaHWYaBaHE Ha Hee(hEeKTUBHUTE Pa3sxo/H, OT €HA CTPaHa, KaKTO U ChC
3aIUlaXUTe OT TEPOPUCTHYHHM aTeHTaTh B EBpoma, cuiHata aectabmnmsanus Ha CTpaHUTE OT BiM3KHSA H3TOK,
BOCHHHTE HaMeCH W KOH(IIUKTH B perHoHa Ha OmBIIMs CBBETCKH CHI03, OS)KAaHCKUTE BBIHM, IOPOACHH OT TE3U
(hakTOpHM, M TOTCHIMATHATA HECTAOMIHOCT Ha JPYTH KIIOUOBU CTPAHW B HEMOCPEACTBEHa Onm3ocT 10 bankanure.

Jpyru dakTopH, KOUTO CHIIO BIUSAT HA TO3H PUCK, Ca EBEHTYIHUTE 3aKOHOIATEIHU POMEHH M B YacTHOCT TeE3H,
Kacaellyu CTOIAHCKUS U WHBECTHIMOHHUS KJIMMAaT B CTpaHaTa.

PuckogBe, CBbp3aHM ¢ IPOMEHH B HOPMaTHBHATa ypenda

Pesynrature Ha ['pynara Morat na Ob1aT MOBIHMAHU OT IPOMEHUTE B HOPMaTHBHATa ypenoda. BeamoskHOCTTa OT I10-
paIvKaIH{ IPOMEHH B PETYIAaTOpHATA paMKa B brirapus, Moxe 1a mMa HeOmaronpusTeH eQekT BbpXy AeHHOCTTa i
KaTo [I51J10, OTIEPATUBHUTE W PE3yNTaTH, KaKTO ¥ (MHAHCOBOTO i CHCTOSTHHE.

Kpenurten puck Ha 1bp:kaBaTa

KpenutHusT puck Ha IbpkaBaTa NPEACTABIABA BEPOSTHOCTTA OT BIIONIABAHE HA MEXTYyHAapOIHHTE KpPEAUTHH
pEﬁTHHFH Ha JajJcHa CTpaHa. Huckute KpEAUTHHU peﬁTHHFH Ha CTpaHaTa MOraT Jia A0B€AaT A0 IMO-BUCOKHU JINXBCHHU
HHBa, [0-TEKKH YCIOBUS Ha (MHAHCHPaHE HA MKOHOMHYECKUTE CyOeKTH, B TOBA YMCIIO U Ha EMuTeHTa.

Ha 19.10.2024 r., MexayHnapoHara peiituarosa areuims Fitch Ratings moteepau peiitinra va boarapus 8 ‘BBB’
C MOJIOXKHUTEIHA IIEePCIEKTHBA.

PeiitunrstT Ha Bbiarapust € mojgkpeneH OT CHiiHATA BBHINHA M (DUCKalHa MO3MIMS HA CTpaHaTa B CPaBHEHHUE C
JIbP)KABUTE CbC CHIIMS PEUTHHI, HAJEKAHATA IOJIMTHYECKa pamKa OT 4iIeHCTBOTO B EC ¥ JIBIArOroAMIiHOTO
¢yHKUMOHMpaHe Ha pexumMa Ha mnapudeH cbBeT. Cwiio Taka, Fitch Ratings orGenssBar, ue Huckara
MPOU3BOJIUTEIHOCT Ha TPYAa M HeOJaronpusiTHaTa neMorpadus uMaT Bb3nupail eheKT BbpXy ITOTEHIMAIHHS PACTEX
¥ cTaOMITHOCTTA Ha JbPKaBHUTE (PUHAHCH B IBITOCPOUCH IUIAH.

ITonoxwuTtenHaTa mepCleKTHBA OTPa3siBa U3IVIEANTE HA CTPaHATa 3a WICHCTBO B €BPO30HATa, KOETO O JOBEJO 0 10-
HaTaThIIHYU MMOJOOpPEHUs] Ha MOKa3aTeJIMTe 3a BHHINHATA MO3ULMs Ha cTpaHaTa. Fitch Ratings cuura, ue e Hanuie
HIMPOK MOJUTUYECKH aHTKMMEHT Ha HAlIMOHAJIHO U €BPOIEHCKO HUBO 3a IIpHeMaHe Ha eBpOTO.

Bbwirapust otroBapsi Ha BCMYKM HOMUHAJHM KOHBEPIeHTHH KPUTEPHHU 3a NpUEMaHe Ha €BPOTO, C M3KIIIOYEHHE Ha
neHoBa ctabumHocT. WHpnamusata B bbarapus mpoabbkyd Jla ce TMOHWXKAaBa, HAMAISABAWKU pa3jinKaTa MeEXIy
CpeHOrO/IMIIHATA MH(IIAIMS B CTpaHATa U Ta3W Ha TPUTE Hai-00pe NpeCcTaBsIu ce AbpxkaBu-uieHku Ha EC.
Nudmnanusra copex XUIIL] 6emre 1,5% npes centemBpu 2024 1., a 6a3ucHaTta uaduanms oemre 2,3%, K0oeTo 03Ha4YaBa
MIMPOKO OOJieKuaBaHe Ha IEHOBHS HaTUCK. Fitch odakBaT cpeaHorogumnaara uaduanus ga 6eae 3% mpe3 2024 r.,
3,5% mpe3 2025 1. u 3,1% mpe3 2026 1.

Fitch ouakBa pvcr Ha BBII ot 2,0% mpe3 2024 r. copsmo 1,8% mpe3 2023 r., mogkpeneH OT CTaOMIHO YacTHO
NOTpeOJIeHHe W YCTOWYMBA WHBECTHLHMOHHA AKTHBHOCT, BBIPEKH MOBHUILIEHATA MOJUTHYECKA HECUTYPHOCT M
3aKbCHEHMSITA B M3TbJIHEHNEeTO Ha [IBY. PelituaroBara arenmus ouaksa pseT Ha BBIT 10 2,5% mpe3 2025 . u 2,7%
npe3 2026 T..

Fitch mporaosupar, e nepuuThT Ha ceKTop ,,/JlppkaBHO ynpasiaeHue™ me ce yBeandu 10 2,8% ot BBII mpe3 2024
r. oT 1,9% 3a 2023 1., oTpa3sBaliku M0-BUCOKH Pa3X0/Iy 32 KOMIICHCAIIU U COITUATHU Pa3XOIH.

dakropu, KOUTO OMXa MOTJIU A2 JOBE/IAT A0 MOJIOKUTEIHHU JSUCTBHUS 110 peiTHHTa, ca: JloMmbJIHUTENIEH HAIPEIbK KbM
NPUCHEIMHIBAHETO KbM €BPO30HATa, KATO HOTBBPIKACHHE, Y€ bhirapus e u3mbJIHUIa KPUTEPUUTE 33 YICHCTBO U I10-
TOJISIMa CUTYPHOCT OTHOCHO BEPOSATHHSI MOMEHT 3a pHeMaHe Ha €BPOTO; MOA0OpsABaHEe HA MOTEHIMANA 3a PACTEK,
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Yype3 MpuiaraHe Ha CTPYKTYpHH M YIpaBJeHCKH pedopMmu 3a momoOpsiBaHe Ha OM3HEC cpepara W/win epeKTUBHO
n3nosnsBaHe Ha oHgosere Ha EC.

dakropy, KOUTO OMXa MOIVIM Jia JOBeNaT JO0 HEraTUBHM JCHCTBUS IO PEWTHHIa, Ca: HENPHUCHEIUHSIBAHE KbM
€BpO30HaTa MOpajy HEHM3IIbIHEHUEe Ha KPUTEPHHTE 332 KOHBEPIEHIIMs, M0-CJAa0W MEPCHEeKTHBH 32 MKOHOMHYECKU
pacrex.

Nzrounuk: www.minfin.bg

Ha 25.01.2025 r. Peitrunrosara arennus Moody’s Ratings HOTBBpAH XBJATOCPOUHUS M KPATKOCPOYHHSI PEUTHHT HA
Benrapus Baal cbe crabmiiHa nepcneKkTuBa.

[orebpKaaBaHeTo Ha peliTuHTa Ha bbarapus Baal ce 6anancupa ot Tpr ocHOBHU (akTopa. [IspBo, MOTBBPIKAEHUETO
0Tpa3sBa OYaKBaHHsATA Ha PEHTHHIOBATa arcHIMs, Y€ NOKa3aTeINTe 3a JbJra U KpeIuToCcIocoOHOCTTa Ha bbarapus
IIe OCTAaHAT 3HAYNTEHO IO-CHJIHU OT TE3U Ha CTPAHUTE ChC CHIIMS PEUTHHI. BTOpO, MOTBBPKAEHHETO CHILO TakKa
0Tpa3sBa OYaKBaHUATA UM, Ye ObJITapcKaTa HKOHOMHKA e MPOJBIDKY J1a pacTe ¢be crabuie temm mnpe3 2025 1. n
npe3 Clie/IBallluTe TOIMHH, KOETO IIe JOBE/E JI0 IT0-HATATHIIHO COJIM)KaBaHEe Ha JOXOJHUTE ChC CTPAHUTE OT ChIaTa
peiitunroBa rpyna. Kpeaurnusar npodun Ha beirapus me Oblie TOAKpENeH U OT 0YaKBAaHOTO CKOPOIIHO NpHEMaHe
Ha eBporo. Tpero, cuIHUTE CTpaHM ce OanaHcupaT OT OTciabHajaTa WHCTUTYLHOHAIHA e(EeKTUBHOCT, KOETO Cce
JIOKa3Ba Hali-Beye OT OaBHMS M CIMpAIl HalpeIbK M0 KIUoBH pedopmu U nocThia no puHaHcupane 1o [1nana 3a
Bb3cTaHoOBsiBaHe U ycroiunBocT (IIBY). CrpuieBpeMeHHO ce oTOens3Ba KaTto pUcK orciiabBaHeTo Ha (uckamHara
MO3UIMS, KATO HHCTUTYIIMOHAIHUTE IPEIN3BUKATENICTBA ONXa 3acerHajIy MPOBEKAAHETO Ha MOJUTUKH 1 M3BHH [IBY.
Moody’s Ratings ouakBar Ibp)KaBHHMAT ABJIT Ha bearapus ga HapacHe yMEpPEHO Ipe3 CJe[BAllUTe T'OJUHH,
nocruraiiku 27% ot BBII B kpast Ha 2025 1. 1 okoso 29% B kpast Ha 2026 r. cripsiMo ouakBaHuTte 24,8% B Kkpas Ha
2024 1., a nedpuuuthT fa ocrane 61u30 3% ot bBII mpe3 2025 r. 1 2026 r. B cbyeranue cbe 3a0aBsHe HA HOMUHATHUS
pbet Ha BBII, peiiTiHroBarta areHiiys o4akBa HHMIANKUATA Ja C€ HOPMATU3UPa CPEIHO 10 0KoJo 2,6% mpe3 2025 —
2026 1., K0O€TO 1Ie JBIKU IMOCTENIEHHOTO yBEJIMUEHUE Ha ABbJra Ipe3 clieABalliuTe TOJUHN. BBIIpexy ToBa IBITBT Ha
Bwirapus mie ocrane OKoJIO MOJIOBUHATA OT TO3W Ha CTPaHHUTE OT rpymara ¢ pedtuHr Baal.

PeiitunroBata arenmus ouakBa peanHust bBII Ha bearapus na Hapactsa ¢ Temmnose ot 2,5% mpe3 2025 1. u 2,7%
npe3 2026 r. PacTe:xbT Ha HKOHOMHUKATa 1€ NPOJBIDKH Aa ObJie JBHIKEH OCHOBHO OT YaCTHOTO MOTpediieHue, Thil
KaTO HapacTBaHETO Ha PEaJHUTE 3aIlIaTH OCTaBa BUCOKO B CpeJia Ha 3HAUYMTEJICH HEJJOCTUT Ha pabOTHA CUJla M HUCKA
uHbnanus.

Bbrpeku ue TpyIHOCTHTE NPU YCBOSIBAHETO Ha pecypca oT MexaHu3Ma 3a Bb3CTaHOBsBaHE M ycroiunmBocT Ha EC
MOJKE J]a IMaT HETaTUBHO OTpa’keHHE BBPXY TEMIIOBETE Ha pacTex npe3 2025 r. u 2026 r., pactexsT Ha bBII me 651e
MOJIKpEIIeH OT yBeJlnuaBaHe Ha ycBosiBaHeTo Ha Koxesnonnu gounose Ha EC 3aj05xeHH npe3 clieiBaliTe FroAUHU OT
nporpamuus nepuox 2021-2027 r.

PeliTunroBara areHuusi O4akBa, Y€ IIbJIHONPABHOTO 4IEHCTBO Ha bbirapus B IlI€HreHCKOTO IPOCTPAHCTBO OT
Havyanoto Ha 2025 r. mie MoJAnoMOrHe CEKTOpPUTE Ha TypU3Ma U TPAHCIOPTHHUTE YCIYTH, KaTO CBIIEBPEMEHHO Ile
mo100pu ycloBusITa 32 OU3HEC 32 U3HOCUTENIUTE Ha CTOKM. [lepciexkTuBaTa 3a mpruemMaHe Ha eBpoTo mpe3 2026 T. ChIIo
0M moJIOMOrHalia MOo-HaTaThIIHATA UHTErpalys ¢ MKOHOMHKHTE Ha €BpO30HaTa M YKPENBAaHETO Ha Objirapckara
MKOHOMHKA BbB BPEMETO.

N3rounux: www.minfin.bg

Nudaanuonen puck

Wu}aaunoHHUAT PUCK ce CBBbP3Ba C BEPOSTHOCTTA MHQJANMATA Jia IOBJIMsSE HA peajHaTa Bb3BPHIIAEMOCT Ha
unBectuiuuTe. OCHOBHUTE PHUCKOBE, CBBP3aHH C IPOTHO3aTa 3a MH(pIANMATa, C€ OTHACAT O JWHAMHKAaTa Ha
MEXKAyHapOJHUTE IIEHH U JO TeMIla Ha HKOHOMHYECKH pacTexx B boirapus. Bwixopasiiata auHamuka Ha
MOTPEOUTEIICKUTE LIEHHU Il OTpa3siBa Haii-Beue IMOBHIICHUTE Pa3XO/u 32 MMPOM3BOJICTBO M TPAHCIOPT Ha (GupMuUTe
BCJIEJICTBHE Ha CHIIECTBEHOTO ITOCKBIIBaHE B Kpas Ha 2021 T. Ha elleKTPOSHEPTHATA 3a CTOMAHCKH ITOTPEONTENH U Ha
JIPYTH OCHOBHHM €HEpPrUilHM CYypOBHHHM, KaKTO M JIONYCKAaHHMSATA 32 MPOJBJDKABAll BEPHIKEH PACTEX Ha LICHHTE.
HapacTBaHeTo Ha leHHTE Ha XpaHUTE HA MEXyHAPOTHHUTE Na3apH, YBEIMUCHUETO Ha Pa3XOIUTe 3a TPY Ha eMHULIA
MNPOJIYKLUSI U IIHPOKOOOXBATHOTO YCKOPSIBAHE HA pacTeka Ha MOTPEOUTEJICKUTE LIEHH B €BPO30HATA U B JPYTH
OCHOBHH THPrOBCKH NMapTHHOPH Ha bbirapus mme 0baat Apyru Gpakropu ¢ mporHGIAIMOHHO BIHsSHHE.

IIpe3 nexemBpu 2024 r. Meceunara WHGIANWs, U3MepeHa ¢ UHAekca Ha notpedurenckure nenu (UIIL), e 0.4%
CHPSAMO TIPEIXOIHHUS MEecell, a TOIUIIHATa HH A 3a gexkeMBpu 2024 1. cupsimo gexkemBpu 2023 1. e 2.2%.

IIpe3 nexemBpu 2024 r. cipsiIMO MPEAXO0THUS MECel] HAal-TOJISIMO € YBEJIMUEHUETO Ha IEHNUTE B TpyIUTe: ,,Pa3BiiedeHust
u kyatypa“ (+5.9%), ,,Tpancnopt* (+1.3%), ,,Pecropantu u xotenmu™ (+0.7%) u ,,Pa3H000pa3HU CTOKU U yCIyTH
(+0.6%). Haii-ronsiMo HamayieHHWe € peructpupano B rpymute: ,,O0mexno u o0yBku“ (-1.3%) u ,,XpaHurtenHu
TpOAYKTH U Ge3ankoxonau Hamutku™ (-0.6%0).
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Meceunara wuHGIanuUsa, U3MEpeHa C XapMOHHM3HMpaHUs HHIACKC Ha moTpeOutenckute uenu (XUII), e 0.3%, a
roumHata uHduamms ¢ 2.1%.
Uztounuk: WWw.nsi.bg

Hpe)lBI/I)I TOBA, BCCKU UHBECTUTOD ou TpHGBaJ'IO )106pe Jla OCMUCJIN U OTYCTE KaKTO TCKYIIUTC HUBA HA I/IH(I)J'IaIII/IOHHI/ISI
PUCK, Taka 1 6’LZ(€IIII/ITC BB3MOKHOCTHU 32 HET'OBOTO NPOABJICHHUEC.

Baayren puck

BanyTHusT pHCK e WMa BIUSHUS BBPXY KOMIIAHWM, HMalld Ma3apHU [SUI0BE, TUIAlaHUsITa Ha KOUTO ce
W3BBPIIBAT BbB BAJIyTa, pa3inyHa OT JIEBa U €BPOTO. T'hil KaTO CHIIACHO ACHCTBALIOTO 3aKOHOIATEJICTBO B CTpaHaTa
OBnrapckusT JeB € pukcupaH KbM eBpoto B croTHomenne EUR 1 = BGN 1.95583, a benrapckara HapoHa O6aHKa e
JUTHKHA JIa TIOIBPKA HUBO Ha OBJITApPCKHUTE JICBOBE B OOPBINCHIE, PABHO HAa BAIyTHHUTE PE3ePBU Ha OaHKaTa, PUCKBT
OT O0E3IICHsABAaHEC Ha JieBa CIPSIMO EBpOICHCKAaTa BaIyTa € MHUHUMAJICH M CE ChCTOM B €BEHTYAITHO MPEJCPOYHO
TpeMaxBaHe Ha BalyTHUS OOp. B cTpaHata. Ha To3m eTam TOBa M3TJIEkKAa MaJKO BEPOSATHO, ThH KATO OYaKBAHHATA
ca BaJyTHIST Oopa ma ObIe OTMEHEH IPH MPHEMaHEeTo Ha eBpoTo B brirapus 3a opunmanHa miaTe)KHa SAMHUIA.
TeopeTndHO, BallyTHUAT PHCK OM MOTHI Ja C¢ MOBWIIH, KOTaTO Bbirapus ce mMpuUCheIUHH KBM BTOPHS €Tal Ha
Esporetickus Banyten Mexanu3bsm (ERM II). ToBa e pexxuM, B KONTO cTpaHaTa TpsaOBa 1a OIbpikKa BATyTHUSA KypC
CIpsSIMO €BPOTO B TpaHHIUTEe Ha +/-15% cmpsamo meHTpaneH maputeT. Ha mpakThka, BCHYKH JIBPKABH, KOHUTO
MTOHACTOSIIEM ca B To3u MexaHu3bM (Jlanus, Ectonns, Kunbp, JIuTsa, JlatBust, Manra), ca cBUIETEIH Ha KOJIeOaHuUs,
KOHTO ca CBIIECTBEHO MO-MaJIKH OT mo3BojeHuTe +15%. Ha 10 romm 2020 r. bearapus Bie3e BbB BaTyTHO-KYypPCOBHUS
Mexanu3zbM ERM 11, uzBecten kato "uakanHsaTa 3a eBpo3oHata”. L[eHTpamHUsIT Kypc Ha ObArapCcKus JeB ¢ PUKCHpaH
Ha 1 eBpo = 1.95583 nesa. OkoyO TO3W IEHTPaJCH KypcC Ha JieBa ¢ ObAe MOAAbPIKAH CTAHIAPTHUAT TUAMIA30H
OT TUTIOC UK MUHYC 15 miporieHTa. bbirapus ce nmpucheInHsIBa KbM BaJlyTHUS MEXaHU3bM ChC CHINECTBYBAIUS CU
PSKUM Ha BalyTeH OOpJ, KAaTO €IHOCTPAHCH aHTa)KMMEHT M 0€3 MOMbJIHUTEIHH n3uckBanus kbM ELIB. 3aeano ¢
TOBa CTpaHaTa HU TPAOBa Ja BIie3¢ B TACHO CHTPYIHUYECTBO C COMHHUS OaHKOB Han30p. OUKCHpaHUAT Kypc Ha
JieBa KbM €BPOTO HE SIIMMUHHPA 32 ObIrapcKara BalyTa pUcKa OT HEOJAarompHsATHU OBM)KCHUS Ha Kypca Ha €BPOTO
COpsSIMO APYTUTE OCHOBHU BalyTH (IIATCKH JoNap, OPUTAHCKH MayH[, MIBeHnapcku (HpaHK) Ha MEXIYHAPOIHUTE
(hMHAHCOBM Ma3zapy, HO KbM HACTOSIIMSA MOMEHT I'pymara He cumTa, 4ye TaKbB PHCK OM OWJI CBIIECTBCH II0
OTHOIICHWE Ha JeHHOCTTa My. ['pymara Moxe na ObJe 3acerHaTa OT BalyTHUS PUCK B 3aBUCHMOCT OT BHIA
Ha BaJlyTaTa Ha MMapHYHHUTE NOCTHIUICHHUS W OT BHAA Ha BalyTaTa Ha IMMOTCHIIMATHUTE 3aeMH Ha [ 'pymara.

JIuxBeH puck

JIMXBEHUAT PUCK € CBBbP3aH C BB3MOXKHH, €BCHTYaJHH, HETATUBHM IIPOMEHHU B JIMXBEHUTE HUBA, YCTAHOBEHH OT
(mHAHCOBHUTE MHCTUTYIIMU HA PeryOnuka brirapus.

Ha3apHI/ITC JIMXBCHU MMPOLCHTHU B €BPO30HATA HaMaJIs1Xa OLIC IMOBEYEC CJIC/ 3aCCAAHNUCTO Ha YHpaBI/ITCHHI/Iﬂ CbBCT IIPE3
OKTOMBpH, OTpa3HBaﬁKH O4YaKBaHUATA 34 BJIOIIABAHE HAa HKOHOMHYCCKATA ITPOTHO3a. B'BHpeKI/I qc ycjoBusATa 3a
q)HHaHCI/IpaHC OCTaBaT PECTPUKTHUBHU, TIOHNKABAHETO HA JIMXBCHUTEC IMIPOLCHTHU OT YHpaBI/ITeﬂHI/Ii{ CBBET IIOCTCIICHHO
IIpaBu B3€MAHETO HA KPEAUTH OT MPCANPUATUA U JOMAKUHCTBA IMO-U3r0JHO.

CpenHOTIpeTerIeHUAT JUXBEH MPOIEHT [0 HOBH KPeIuTH 3a mpeanpustuira oeme 4,7% npe3 OKTOMBPH, KOETO € C
MOBEYE OT IOJIOBMH MPOLEHTEH IyHKT MO-HUCKO CHPSIMO HaW-BHCOKaTa My CTOWHOCT mpeiu rojuHa. lleHara Ha
EMHUTHpaHus TNa3apeH JIBIT CllajHa C IOBeYe OT €IWH IPOIEHTEH ITyHKT CHPSIMO Hai-BHCOKaTa My CTOWHOCT.
CpeHONpEeTerIIeHUAT NPOLEHT M0 HOBUTE UIIOTEYHHU 3aeMH — 3,6% Tpe3 OKTOMBPH, € C OKOJIO ITOJIOBUH NPOLIEHTEH
MYHKT ITO-HUCHK OT Hal-BHCOKaTa My cTOHHOCT mipe3 2023 r., BBIIPEKH Y€ CPETHUAT JIMXBEH NPOLCHT Ha AbPKaHUTE
WIIOTEYHHU 3a€MH 1€ MPOABIDKH /1a c€ IMOBHIIaBA. baHKOBHUTE KPEAUTH 3a MPEIIPHUATHS MTOCTEIICHHO CE MOBUIIMXA
CHpSMO TTO-HUCKHUTE CH HUBA M ce yBennumxa ¢ 1,2% mpe3 OKTOMBpH B CpaBHEHHE C TOJMHA MO-paHo. Ibiarosure
[EHHW KHWKA, €MHUTHPAaHH OT MpequpusaTHiTa, HapacHaxa ¢ 3,1% Ha roawmHua 06a3a, KoeTo Oemie CXOTHO C
MOBHIICHNETO B MPEIXOIHUTE HIKOIKO Mecena. MnoTeuHnTe KpeauTy NMPOaBDKAXa TIOCTETIEHHO J1a Ce IMOBHUIIaBaT
npe3 okToMBpu ¢ roammieH Temn oT 0,8%. B choTBETCTBHE CBC CBOSITA CTpaTeTHsl IO HMapHUYHATA ITOJUTHKA
YOpaBUTETHUAT CHBET TNPaBH 3aJbJI00YEHA OIEHKA Ha B3aMMO3aBHCHMOCTTa MEXIy MapHyHATa IOJUTHKA W
(mHAaHCOBaTa CTaOMIHOCT. baHKWTE B €BpO30HATA OCTAaBAaT YCTOMYMBM M HAJMIE Ca CaMO MajKO MpPU3HALHU 3a
HarpexxeHue Ha (puHaHCOBUTE Ha3apu. BrIpekn ToBa pHckoBeTe 3a (MHAHCOBAaTa CTAOWIIHOCT OCTaBaT BHUCOKH.
MakporpyeHimanHaTa HoJIMTHKAa OCTaBa ,,’bpBaTa OTOpaHMUTENIHA JIMHUA Cpelly HaTpyNBaHETO Ha (pUHAHCOBH
YSI3BUMOCTH, KaKTO M 3a [10JJ00psBaHe HA cTaOMIIHOCTTA M 32 3alla3BaHETO Ha MAKPONPY/ICHIIMATHOTO NPOCTPAHCTBO.

Hzmounuk: Uxonomuuecku 6roremun Ha ELB, 6p. 8/2024 — Hxonomuyecka, purancosa u napuina OUHAMUKA
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[loBuiaBaHeTo Ha JMXBUTE, NIPU PAaBHU JPYTU YCIOBHS, OM ce€ OTpPa3Wio BbPXY IleHaTa Ha (MHAHCOBHS peECypc,
M3IO0JI3BaH OT | 'pynaTa npu peann3upaHe Ha pa3IndHu On3Hec MpoekTH. ChINo Taka, MOJKE /1a ITOBJIHUSIE BEPXY pa3Mepa
Ha pa3xonute Ha ['pynaTa, Thif KaTO HE MajKa 4acT OT ITaCHBUTE Ha I'pymara ca IMXBEHU M TAXHOTO 00CITy)KBaHE €
CBBP3aHO C TEKYIIUTE JTMXBEHU HUBA.

W npe3 nmeprozaa Ha MperJies na3apHUTE JIMXBU CE 3ala3BaT HAa HUCKH, KOWTO 3aIa3BaT OJIAarONpPHUATHH yCIOBHATA 3a
MPUBJIMYAHETO HA AOIBJIHUTEIHHN (PUHAHCOBH PECYPCH.

PuckoBe, cBbp3aHH ¢ ObJATapcKHs MAa3ap HA IeHHHU KHUKA

BB3MOXHO € MHBECTHTOPHTE [1a pasmoyaraT ¢ Mo-Maiako WH(popmanus 3a OBITapCKUs Ma3ap Ha [EHHW KHIDKA,
OTKOJIKOTO € HallMYHa 3a JPYTH Na3apy Ha LEHHU KHIKA. VIMa M3BECTHa pa3inKa B PEryJHMpaHETO W HAI30pa Ha
OBnrapckus nasap Ha LICHHU KHIKA, B CpaBHEeHHUe ¢ nasapure B 3amanHa Espona n CAILl. Komucusira 3a ¢puHancoB
HaJ30p CJIeH 32 Pa3KpHBaHETO Ha MH(OpMaNKs U Cra3BaHETO HA APYTMTE PEryJaTUBHM CTAHAAPTH Ha OBJITapCKus
nasap Ha LIEHHM KHUKa, 3@ CNA3BaHETO Ha 3aKOHHUTE M M3JaBa HapeAOM M yKa3aHHs 3a 3aJbJDKEHHSATa OTHOCHO
paskpuBaHe Ha MH(GOPMAIMs, THPrOBUATA C IEHHM KHIDKA NPH HAJMYMETO Ha BBTPEIIHA WHQOpMAIUS U APYTH
BBIIpOCcH. Bce mak € Bb3MOXKHO J1a MMa IO-MaJKO IIyOJIMYHO NOCThIHA MH(OpManus 3a ObIrapcKuUTe APYKECTBA,
OTKOJIKOTO OOMKHOBEHO CE IPEIOCTaBs Ha Pa3IOI0KEHHE Ha HHBECTUTOPUTE OT IyOIMIHUTE APY’KECTBA HA IPYTUTE
na3apy Ha [IEHHHU KHIDKA, KOETO MOXeE /1a C€ OTpa3y Ha LIEHaTa Ha NpeIaraHuTe [IEHHH KHIDKA.

Puck ot BUCOKkHM HUBA Ha Oe3padoTuna

B CTpaHUTC C IIa3apHa HMKOHOMMKa 6e3pa60T1/IuaTa ¢ IIpu3HaTa 3a COLMAJICH PpHCK IO IOBOJ Ha Tpyaa. Karo
06H.[€CTB€HO OLICHCH PUCK, 6e3pa60THuaTa IOJICKH Ha 3adBJIKUTCIIHO O6H.[eCTBeHO OCUrypsiBaHe u 0663].T.ICT$IBaHe
npyu OIpeACJICHU YCJIIOBUS. H?[J'IOCTHaTa ,I[eﬁHOCT 10 (1)OpMI/IpaHeTO " MPOBCKAAHCTO HA AbPiKaBHATA MOJUTHUKA IO
COIIMAIIHOTO OCUTYPABAHC Ha 6e3pa60TI/IuaTa, KaKTO U HAaChbPUYABAHCTO U MMOATIOMAraHETO Ha 663pa6OTHI/ITe Jna, rnpu
THPCCHCTO U 3alI0YBAHC Ha pa60Ta W/WIIH APYT THII UKOHOMHYCCKaA ,Z[eﬁHOCT, JaBa CbAbPIKAHHUCTO Ha MPOLCCa HaA
YHOpaBJICHUCTO HA TO3U COUAJICH PUCK.

Bucoxute HuBa Ha 06e3paboTHIIa MOTAaT CEPUO3HO Ja 3acTpallaT UKOHOMHYECKHs PacTeX B CTPaHATa, KOETO OT CBOA
CTpaHa MOJXKe Jla JOBeJe JI0 CBUBAHE Ha MOTPEOICHUETO U HaMaIsABaHEe HA IPUXOJHUTE Pealu3UpPaHy OT CTONAHCKHUTE
CcyOeKTH B CTpaHaTa, BKJIIIOYUTEIHO U IIPUXOINTE pealnn3upanu ot ['pymara.

2. HecucremaTuunu PUCKOBE

DupMeH PpUCK

(DI/IpMCHI/IFIT PUCK € CBBpP3aH € C€CTECTBOTO Ha I[CﬁHOCT Ha JAPYXKCCTBOTO KATO 3a BCAKO JPYKCCTBO € Ba)XHO
BB3BPBHIIAEMOCTTA OT HHBECTUPAHUTE CPEACTBA U PECYPCH J1a CbOTBECTCTBA HAa PUCKA, CBbP3aH € Ta3W MHBCCTULIUS.

Puckose, cBbp3aHu ¢ JeiiHOCTTA U cTPYKTypaTa Ha ['pynara

Apto IOHnmoH EAJl € XOIAMHTOBO JAPYXECTBO M €BEHTYaJlHOTO BIIOLIABAHE HA OINEPATUBHUTE pE3YyJTATH,
(PMHAHCOBOTO CHCTOSHHE W MEPCIEKTHBHUTE 3a Pa3BUTHE Ha JIBLICPHUATE MY JAPY)KECTBA, MOXKE J]a MMa HEraTHBEH
e(eKT BbpPXYy pEe3yNTaTuTe OT JCHHOCTTa U (PMHAHCOBOTO ChCTOsiHUE Ha ['pymara. I'pynmata Apro FOHHOH pa3BuBa
JIeiHOCT camo B Bbarapus u paboTu OCHOBHO B cdepara Ha Mpojakba HA HOBU M YIMOTPEOSBaHH aBTOMOOWIIH,
rapaHIMOHHO U CJIEATrapaHIMOHHO 00CITy)KBaHe Ha aBTOMOOMIIH, MPOJIaKOa Ha MOTOPHH Maciia U YCIyTH CBbP3aHH C
THPrOBUATA HA TOPUBA KaTO KapTOB OIIEPaTop.

JeiiHocTTa € NpsKO 3aBUCHMA OT HAJIMYUETO HA Pa3pellleHusl U OTOPU3alMK, KOUTO CbOTBETHUTE IIPOU3BOJUTENIN HA
aBTOMOOWJIN Cca MPEJOCTaBIIN Ha KOMIIAaHUHUTE B TpynaTta Ha ABTo FOHMOH. IlpekparsaBaHeTo MM OTHEMaHETO Ha
NOA0OHY IpaBa MOXKe PS3KO Jla Hamali npoaaxoute Ha ['pynaTa. ToBa e 0cOOEHO aKTyaTHO B KOHTEKCTa Ha TI100aJIHO
NpEeCTPyKTypUpaHe Ha aBTOMOOWIHUS Opanil. Bepxy OusHec cpepaTa B aBTOMOOMIIHMS OpaHII BIUSIAT M YHCTO
BBTPELIHN (PaKTOPH, CBHP3aHU C MOKyNaTeIHATa CIIOCOOHOCT HA HACEJICHHWEeTO, AO0CThIIa 10 (uHaHCHpaHe, OM3HeC
HACTPOEHUATA, CKJIAJOBUTE HAIMYHOCTU U IPYIH.

OCHOBHUSAT PUCK, CBBP3aH C JIeiiHOCTTa Ha ['pynaTa € Bb3MOXKHOCTTA 32 HaMaJIsIBaHE Ha IPUXOJUTE OT IPOJaXkOn Ha
JBLIEPHUTE JIpy’KecTBaTa, KOMTO INpuTekaBa. B Ta3um Bpb3ka, TOBa MOXE Ja OKake BIMSHHE BBPXY PbBCTa Ha
npuxojuTe Ha ['pynara u BbpXy HelHaTa peHTaOMIHOCT.

PuckoBe, cBbp3aHH ¢bC CTPaTerusiTa 3a pazputue Ha ['pynara

Bpaemmre meyanbm W MKOHOMHYECKa CTOWHOCT Ha I'pymaTa 3aBHCAT OT CTpareruara, n30paHa OT BHCIIHA
MeHHKBpCkH exur Ha ['pynata ABTo FOHNOH. 300pBT Ha HEMMOAXOSIIA CTPATETHS MOXKeE /1a TOBEZE 10 3HAUUTEITHI
3aryou.
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I'pynata ce cTpeMu ga ynpasisiBa pucKa OT CTPATETHUECKHU I'PEIIKU Ype3 HEeMPeKbCHAT MOHUTOPUHT HA Pa3lNUYHHUTE
eTaIy MpY U3IBIHCHUETO Ha CBOATA Ma3apHa CTPATETUs M PE3yJITATUTE OT Hesl. ToBa € OT M3KIIFOUUTETHO 3HAUCHHE,
3a Jla MOXKE J1a pearnpa CBOEBPEMEHHO, aKO € He00X0I1Ma IIPOMSHA Ha ONpPEEIICH €Tall B IJIaHa 33 CTPATETUIECKO
pasButue. HeHaBpeMEeHHHUTE MM HEYMECTHHU IIPOMEHH B CTPATETHATA CHIIO MOTAT Jla OKakaT ChIIECTBEH HETATUBEH
e(eKT BppXy JeHHOCTTa Ha | pymnara, onepaTHBHHUTE pe3yNTaTu H (UHAHCOBOTO 1 CHCTOSHUE.

PuckoBe, cBbp3aHu ¢ ynpasJjieHuero Ha I'pynara
Puckosere, cBbp3anu ¢ ynpasiaeHueTo Ha ['pynara ca cinegHure:

—  B3EeMaHE Ha TPEIIHHU PEIICHHS 3a TEKYIIOTO yNpaBiIeHHE HAa MHBECTUIMUTE W JIMKBUAHOCTTA Ha ['pymnara
KaKTO OT BUCIINS MEHUDKBPCKU ChCTaB, TaKa U ONEPATUBHUTE I CIyKUTENH;

— HEBB3MOXKHOCTTa Ha MEHWJUKMBHTA Jla CTapTUpa peaau3alysra Ha IUIAHUPAHU NMPOEKTH WM JIUICca Ha
MOJIXOAAIIO PBKOBOACTBO 38 KOHKPETHUTE IMPOEKTH;

—  BB3MOXKHU TEXHUUYECKH I'PEUIKH Ha €IMHHATA YIpaBJIeHCKa NH(POpMaIMOHHA CHCTEMA,;

—  BB3MOXKHM I'DEIIKM Ha CHCTeMaTa 3a BhTpEIIeH KOHTPOJT;

—  HaIyCKaHE Ha KJIIOYOBH CIIY>KHTEJIN 1 HEBB3MOXKHOCT J]a CE Ha3HAYM IIEPCOHAI C HYXHUTE KaueCTBa;

—  PHCK OT IPEKOMEPHO HapacTBaHE HA PAa3XOAMTE 32 YIPABICHNAE W aIMHHUCTPALNS, BOACII 0 HAMAJISIBAHE
Ha obmara peHradbmiHocT Ha ['pynara.

Puckose, cCBbp3aHH ¢ NPUBJINYAHETO H 32IbPKAHETO HA KBAIH(PUIHUPAHN KAIPH

WsrpaskpaneTo Ha M3ILUI0 HOBH OM3HEC MOJICNH IPE3 MOCIEAHUTE TOJUHU W3MCKBa CHenU(pHUIHA KBAIN(HUKALUS B
€KHIIa OT CIYXHTEIH, KATO KOHKYpPEHIUATA MEX Ty padOTOaTEeNITe, TOMBIHATEIHO OrpaHudaBa U 03 TOBa CBUTHUS
KPBI' 0T 100pe 00pa3oBaHN M KBUTN(DHUIUPAHH CIYKUTEIH. JJOTBIHUTEIHO BIUSHAE OKa3Ba U ieMorpadckara Kpusa
B CTpaHaTa — 3aCTapsBaIlo0 HACEIECHNE W HUCKA PAXIAeMOCT. B pe3ynTar Ha Te3u u Apyru (pakTopH, KOHKYpPEHIUITA
MEXIy padOTOAATENNTE € MHOTO CEPHO3HA.

busnecsT Ha npyxectBata B I'pymata Ha ABTO IOHMOH EAJ] e 3aBHCHM B 3HauMTeNHA CTENEH OT NMPHHOCA Ha
ompeneneH Opoi JuIa, YWICHOBE Ha YIPABUTCIHUTE M KOHTPOJIHH OPraHW, MEHH/UKBPH OT BHCIIE M CPEIHO
YOPaBIEHCKO HHMBO Ha KOMIIAHMATAa-MalWKa M JBIIEpPHUTE KOMIAHHU OT OCHOBHHMTE OW3Hec HampaBineHus. Hsama
CHUTYPHOCT, Y€ Te3H KJIF0UOBH CIIy’KUTEJIH 1€ IPOABIKAT ja paboTaAT 3a ' pynara u 3a B 6p1eme. YcnexsT Ha [ pynara
IIe € OTHOCUM M KbM CIIOCOOHOCTTA 1 /1a 3aAbprKa U MOTHBHpA Te3H JUIa. EBeHTyaHaTa HEeBB3MOXKHOCT Ha [ pymara
Jia IO/TbpoKa JIOCTATHYHO JIOSUIEH, OIIMUTEH U KBaIU(HUIMPaH [IEPCOHAN 32 MEHUDKBPCKH, OTIEPATHBHH U TEXHHUYECKU
MO3UIMM, MOXXE Ja MMa HeOmarompusiTeH e(eKkT BbpXy JIeHHOCTTa Ha HKOHOMHYECKaTa TIpyla KaTo IIsJIo,
OTIEpaTHBHUTE ¥ pPe3yNTaTH U (UHAHCOBOTO i CHCTOSIHUE.

Puckose, cBbp3anu ¢ Obaeli NPUI0OMBAHUS U UHTEIPALMATA UM B CTPYKTypaTa

KoM HacTosius MOMEHT HKOHOMHYECKaTa rpymna Ha ,,ABTo FOHnon* EAJI pa3BuBa onepanuure cu B bbirapus upes
NpUIOOMBAHMS MITH Ch3/1aBaHE Ha JIpyskecTBa. PUCKbT 3a ['pynara ce chCcTOM B HECHTYPHOCTTA OT TOBA JJAJIH IIIE yCIIee
U 3a B ObJene 1a HICHTUHIUPaA TTOAXOAAIIN 00eKTH Ha MPpUA0OMBaHe M MHBECTUIIMOHHHU Bb3MOKHOCTH. OT pyra
CTpaHa ChIIIECTBYBa HECUT'YPHOCT 110 OTHOILICHNE HA OIIEHKaTa Ha PeHTAaOWIHOCTTA Ha ObJeIUTe NPHI00MBaHHS Ha
aKTUBH M Jaji Te IIe J0BEeNaT 10 ChIIOCTABMMH PE3yJITaTH C Jocera peaqusupaHute mHBecTUIMH. ChINO Taka,
NpUIOOUBAHUITA M HHBECTHLIMUTE Ca O0CKT Ha Pe/Miia PUCKOBE, BKIIOYUTEHO Bb3MOKHH HEONAroNpHUATHH €PEeKTH
BBPXY pe3ylNTaTuTe OT AEHHOCTTa Ha HKOHOMHYECKaTa Ipyna KaTo IUIO, HEMpPEOBUIEHH CHOUTHS, KaKTO H
3aIBJDKEHUS ¥ TPYAHOCTHU IIPU HHTETPUPAHE Ha JEHHOCTHUTE.

DUHAHCOB PUCK

OHUHAHCOBHUSAT PUCK MPEACTABIISBA IOMBIHUTEIHATA HECUTYPHOCT 110 OTHOILICHHE HAa UHBECTHTOPA 38 MOJIy4yaBaHETO
Ha TPUXOJIM B ClydauTe, Korato ['pymara u3mosi3Ba NPHUBJICYEHU WM 3a€MHHM CpeICTBa. Tasu JOIBIHUTENHA
(uHaHCOBa HECHI'YPHOCT JOombiBa Ou3Hec pucka. Koraro uact ot cpexacrtBara, ¢ kouto ['pymara ¢uHaHcupa
JelHocTTa cH, ca rmoj (opMmara Ha 3a€MH WIM JBJITOBM LEHHH KHIDKA, TO IUIAIIAHMATA 3a TE€3HM CPEICTBA
NPE/ICTABISIBAT (PUKCUPAHO 33 IbIKEHHE.

KoikoTo mo-romnsim € IeabT Ha IBIrOCPOYHHS IBIT B CPAaBHEHHE ChC COOCTBEHMS KaITUTAN, TOJIKOBA MO-TOJISIMA IIE
Obae BEpOATHOCTTA OT HEHM3IIBJIHEHHE IPH H3IUIAIIAHETO Ha (DUKCHpPAaHWTE 3aJbIDKCHUsS. YBEIMYEHHETO Ha
CTOMHOCTTA Ha TO3M ITOKa3aTell II0Ka3Ba M yBeJlndyaBaHe Ha (PMHAHCOBHUS pHUCK. [lpyra rpyrma roxasaresid ce OTHAaCcsT
JI0 IOTOKA OT MPHUXOJH, Ype3 KOITO CTaBa Bb3MOXKHO ILIAIAHETO Ha 3aibibkeHusITa Ha ['pynata. [Tokasaten, koito
MOJKE [1a C€ H3IIOJI3BA, € MOKA3aTeNsAT 3a MOKPHUTHE Ha M3IUIAIaHuTe (PUKCHpaHW 3aabiDkeHus (mxBute). Tosm
IIoKa3aTey IIoKa3Ba KOJKO I'bTH q)I/IKCI/IpaHI/ITC JIMXBCHU IUIAIMAHUA CE€ CBAbPXKAT B CTOMHOCTTA Ha J0xXoJa mpeau
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IJIaaHCTO Ha JIMXBUTC U o0J1araHeTo MYy C JaHBbIH. C’BIIII/IHT JaBa ,u06pa HHIUKalOus 3a CITOCOOHOCTTA Ha prnaTa
Jla u3iviama JbJIroCpovYHUTE CU 3aAbJKCHHAA.

[IpremmnmBara wiym “HopMaiHaTa” cTereH Ha (HMHAHCOBUS PHUCK 3aBUCH OT On3Hec pucka. Ako 3a I'pynara cpiiecTByBa
MaIrbKk OM3HEC PUCK, TO MOXKE /1a CE 0YaKBa, Y€ MHBECTUTOPUTE OMXa OWJIM CHITIACHU JIa IIOeMAaT HO-TOsIM (PUHAHCOB
PHCK 1 00paTHO.

JIMKBH/IEH PUCK

JIMKBUOHUAT PHUCK CE W3pa3sBa B M3MAJAaHETO B CHTyalWs, IPH KOSTO IPYXXECTBAaTa CpemiaT TPYAHOCTH IIpU
M3IUTAI[AHE HA CBOWTE 3aBIDKCHUS IIPU MAAEKHUPaHETO UM. TyK OT OCHOBHO 3HAUEHHE € HaJMYMETO Ha TEKYIIH U
JOCTaTHYHO JUKBHIHHU aKTHBH B TaKbB 00€M, KOWTO Ja MOKpHE KPaTKOCPOUYHUTE MACHBH, C KOETO Ja CE Ch3Aale
CHTYPHOCT 10 OTHOLIEHWE Ha HaOJMKaBally pasuiamanus. JIMKBUIHUAT PUCK € CBBbP3aH C BB3MOXKHOCTTA ,,ABTO
IOHnon™ EAJl na He moracu B JIOrOBOPEHHUS pa3Mep W/UIM B CPOK CBOM 3aIbJDKEHHS, KOTATO T€ CTaHAT U3UCKYEMHU.
Hanumero Ha noOpu (PMHAHCOBY MMOKA3aTeNy 32 PEHTAOMIHOCT M KallMTalM3alus Ha JaJieHO JIPY’KECTBOTO HE ca
rapasT 3a 0e3npo0JIeMHO Mocpelane Ha TeKyIIUTe Iuiamanus. JINKBUIeH piucKk MOKe J1a Bb3HUKHE M NpU 3a0aBeHU
IUTAIIAHUS OT KJIMEHTH.

I'pymnara ce cTpeMu a MUHIMHU3UPA TO3M PUCK YPE3 ONTUMAIHO YIIPABICHHE HA MAPUYHKUTE MMOTOLHU B caMaTa rpyma.
I'pynara npuiara moaxoj, KOWTO Jia OCUTYypU HEOOXOIUMHUs JIMKBHIEH PECYpPC, 3a Ja Ce MOCPEIIHAT HACTHITUINTE
3aIbJDKCHUS] TIPU HOPMAITHU WM W3BBHPEIHM YCIIOBHs, O3 Ja ce pealu3upaT HEeNpHEeMIIMBU 3aryOu WiH Ja ce
HAKbPHHU PEIyTalusATa Ha OTACIHHUTE APYXKECTBA M MKOHOMHYECKaTa rpymna karo 1suio. JpyxectBara B ['pymara
npaBsT (UHAHCOBO IUIAHMPAHE, C KOETO CE CTPEMST Ja IMOCPEeIIaT M3IUIAAHETO Ha Pa3sXOJu M TEKYLIHTE CH
3aIbJDKCHHUS 3@ TIEPHOJ OT AEBETACSCET JHH, BKIOUUTEIHO OOCITY)KBAaHETO Ha (UHAHCOBUTE 3aab/DKeHHs. ToBa
(1)I/IHaHCOBO HﬂaHI/IpaHe MI/IHI/IMI/I3I/Ipa WJIN HAITBJIHO U3KJIKOYBA IIOTCHIIUATTHUA e(beKT OT Bb3HUKBAHCTO HaA I/ISB'I)Hpe[[HI/I
00CTOSATENICTBA.

PbkoBoacTBOTO Ha ['pynara noakpens ycuiusra 3a IpUBIMYaHe Ha OAHKOBH PECYPCH 32 MHBECTULIMHU M U3IOJI3BAHE
Ha BH3MOXKHOCTHTE, KOMTO JaBa TO3U BHJ ()MHAHCHUPAHE 32 OCUTYpsiBaHE Ha 000poTHH cpezcTBa. OOeMuUTE Ha TE3H
NPUBJICUEHH CPENICTBA CE TMOANbP)KAT Ha ONpe/eICHH HUBA U Ce pa3pellaBar clie]] JoKa3BaHe Ha MKOHOMHUYEeCcKaTa
e(heKTHBHOCT 3a BCSKO ApYKecTBO. [lomuTrKaTa Ha phKOBOJCTBOTO Ha J[pyKeCTBOTO-Malka ¢ HAaCOYCHA KbM TOBA J1a
Habupa GUHAHCOB pecypc OT Ma3apa noj opmMara OCHOBHO Ha bJITOBUA HHCTPYMEHTH (OOIMTaIiK), KOUTO HHBECTHUPA
B JIpy’KecTBaTa OT [ pynara, KaTo UM OTIIyCKa 3a€MH, C KOUTO Te Jia pUHAHCUPAT CBOM MpoekTH. ChIO Taka, yuacTBa
B YBEJIMUEHHSATA HA KAITUTANIA HM.

Puck oT BBb3MOKHO OCHIIECTBSIBAHE HA CIEJIKH MEXKIy APYKecTBATa B IPynaTa, yCJIOBHATA HA KOHUTO ce
pPa3IM4aBaT OT MA3aPHHUTE, KAKTO H PUCK OT 3aBHCHMOCTTA OT /IEHHOCTTA HA IbIIEPHHUTE JIPY:KeCTBA

BzaumMooTHOImEeHUATA CHC CBBP3aHH JIMLa MIPOU3TUYAT 110 AOTOBOPU 3a BpDEMEHHA (I)I/IHaHCOBa TIOMOIIl Ha JIpYy’KEeCTBATa
B prnaTa U IIO IMOBOJ HA CACIIKH, CBbP3aHU C oOuuaitHaTa ThProOBCKa Z[GﬁHOCT Ha TC31 KOMIIaHHUH.

PHCKBT OT BB3MOKHO OCBILIECTBSBAHE Ha CACIKH MEX/Ty ApYyXKecTBaTa B [ pymara npu ycioBus, KOUTO c€ pa3inyaBar
OT Ta3apHMTE, Ce M3pa3siBa B MIOEMaHE Ha PUCK 3a IOCTUIaHE HA HHUCKA JOXOIHOCT OT NMPEJOCTaBEHO BBTPEIIHO-
rpynoBo ¢uHaHcupaHe. Ipyr pucK, KOWTO MOXe Ja Ob/e MOeT NPH OCHIIECTBSIBAHETO HAa BBTPEIIHO-TPYIOBH
TBPTrOBCKU CHEJIKH, € Ja He OBbJaT pealIM3UpaHy JOCTaThbuHO MPHUXOJH, a OT TaM H j00pa rnevanda 3a ChOTBETHATA
KomItanus. Ha KOHCONMAMpaHO HUBO TOBa MOXKeE J1a pe(hIeKTHpa HEraTUBHO BbPXY PEHTAOMIHOCTTA HA Lis1aTa rpymna.

B pamxute Ha 'pynara ce U3BBpILIBAT CACNKHU MEXAY JpyKECTBOTO-MaliKa U ABLIEPHUTE JPYKECTBA U MEXKY CAMUTE
JUbILEPHU ApYy>KeCcTBa. BCUUKM CIENIKU ChC CBBP3aHU JIMIIA CE OCBUIECTBSBAT IIPU YCJIOBHS, KOUTO HE C€ pa3anMyaBar
oT obnuaitHuTe nazapHu nern u cnaspaiiku MCC 24 ,,OnoBecTsiBaHe Ha CBbp3aHH JTUIA“.

IenoBu puck

B Tazu KaTeropusa MOXKE Ja C€ pasri€ga pUCKbT OT psA3Ka IMMPOMAHA B IECHUTC Ha aBroMoOmure. Karo pesyarar oT
CB€TOBHATAa MKOHOMHYCCKA KpH3a B IMOCICAHUTE HAKOJIKO TOAWHU aBTOMOOHMITHUTE IIPOU3BOAUTEIIN TIPEATIpHUCXA
MHOKECTBO MCPKH 34 HaMaJIIBaHC LICHUTC Ha aBTOMOOUIIHTE. TCH,HSHHI/II/ITG B [IOJI3BAHE HA MMO-CBTHHU MAaTCpHUAIU U
06IHOT0 MOCBTHUHABAHE HA YaCT OT CYpPOBUHHUTE IPE3 MOCICAHUTE OKOJIO 3-4 TOAWHHU (CTOMaHa, IOBCTHHU MCTaJIl U
METPOJIHU HpO,Z[yKTI/I), npoABbJDKaBaT Ja OKa3Bar O6IIIO BJIMSIHUE B IIO0COKa 3aJAbpiKaHC cebecToiHOCTTa Ha
aBToMoOmnre. B 06paTHa IOCOKa CHOpsIMO II€HAaTa Ha MOPOAYKTa KbM MOMCHTA )IeﬁCTBaT pazpacTBaluTe ce
Hp0I/ISBOIlCTBa/HpOI[a)K6I/I/I/13HOJ'I3BaHC Ha GJ'IGKTPI/I‘IGCKI/I/XI/I6I)I/I,Z[HI/I u Apyru aBTOMOOUIH C HCKOHBCHIIMOHAJIHO
3aJIBUJKBAHC, KOUTO KbM MOMCHTA BCEC OLIIC Ca C IO-BUCOKH IICHHU.

Ot nmpyra ctpaHa obade, BbBEJCHUTE Upe3 3aKOHOATESITHI IPOMEHH Ha €BPOIEHCKO HIUBO M CTaHAIN 3aTbDKUTEITHH
aBTOMATHYHU CHUCTEMH 332 CUTYPHOCT B HOBOITPOM3BEXKJAHUTE aBTOMOOWINM, HEMHUHYEMO II€ JOBEAAT JO TAXHOTO
OCKBIISIBAHE B CPEAHOCPOUYEH IIJIaH, U B Ta3W BPb3Ka J0 yBelINYaBaHE HA HUBOTO Ha IICHOBHS PHCK.
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3. MexaHu3MHu 3a yYiupaBJjeHue 1 MUHUMU3HUPAHE HA PUCKaA

EnementuTe, ouepraBamM paMKaTa Ha yNpaBICHHE HAa OTACTHUTE PUCKOBE, Ca MPSKO CBBP3aHU C KOHKPETHHU
MPOLETYPH 32 CBOEBPEMEHHO MPEAOTBPATABAHE U PEIIaBaHEe HA CBEHTYAJIHH 3aTPyIHEHUS B JIeliHOCTTa Ha [ pymara.
Te BKIIOYBAT TEKYII] aHAIN3 B CIICAHUTE HAIPABJICHHUS:

— masapeH JsUI, LI€HOBa MOJHUTHKA, W3BBPIIBAaHE HAa MAapKETUHTOBM IIPOYYBAHUS U H3CIEABAHHUS Ha
Pa3BUTHETO Ha Na3apa U Ma3apHUs Il

— IPUIOCTHA NMOJUTHMKA MO YIPABICHUETO HAa aKTHUBHUTE M IAacUBMUTE Ha ['pymara ¢ el ONTUMU3UpaHE Ha
CTPYKTypara, KaueCTBOTO U Bb3BPBIIAEMOCTTa Ha aKTUBHTE 1i;

— ONTHUMM3MpaHE CTPyKTypaTa Ha IPHUBJICUEHUTE CPEICTBA C OIJIE[ OCHUIypsIBaHE Ha JUKBUIHOCT H
HaMaJIsiBaHe Ha (PMHAHCOBHTE pa3xonu Ha ['pynara;

—  e(eKTHBHO yIIpaBJIeHNE Ha TAPHYHNATE MOTOLIH;

—  ONTHUMM3HpPAHE Ha PA3XOJWTE 33 aIMUHHUCTPALNS, YIPABICHNE U 32 BHIIHN YCIIYTH;

—  yOpaBICHHUE HAa YOBEIIKUTE PECYPCH.

HacTpmBaHeTo Ha HeTpeIBUACHN CHOUTHS, HEMIPAaBTHATA OIIEHKA HA HACTOSIIIUTE TCHACHITUH, KAKTO U MHOXKECTBO
JPYTH MHKPO- U MaKpOMKOHOMHYECKH (haKTOpH, MOTaT Jia MOBJIUSAT HA MpEleHKaTa Ha MEHWKBPCKUS SKHUIl Ha
JpyxecTBOTO-Makika. EJMHCTBEHUAT HAYMH 33 MPEOJOSIBAHETO HA TO3U PHUCK € paboTara ¢ Mpo(hEeCHOHATUCTH C
MHOT'OTOJIMIIICH OTIUT, KAKTO U MOIbPIKAHE OT TO3U CKHUII Ha MAKCUMAJTHO IIbJIHA U aKTyajaHa WHGOpMAaIMOHHA 0a3a
3a Pa3BUTHETO M TEH/ACHIIMUTE Ha a3apa B Te3U 00JIaCTH.

ynpaBJIEHl/Ie Ha puckKka

IonsiMa gacT OT pUCKOBETE, MPe KOUTO € u3lpaBeHa [ pymaTa ca moapoOHo omucanu B ceknuute CUCTEeMaTHYHH U
Hecuctematnynu puckoBe MO-TOpe, KaTo IeTa UM € Ja C€ OMHUIIAT CTHIKUTE W MPOUEAYPHUTE MPEANPUETH OT
PBKOBOACTBOTO C 1ie)T HOPMATHOTO (PYHKIIMOHMPaHe Ha OM3HECa, KbJICTO PUCKOBETE Ca HAIJICIKHO UACHTH(GUIIUPAHU
U TSAXHOTO BB3JCHCTBHUE C€ YIPaBIIBA N0 HAYMH, KOUTO MIHAMHU3UPa HETATHBHOTO UM BB3JICHCTBHE BHPXY HOpMaTa
Ha revanfa ¥ rapaHTHpa HEMPEeKbCHATOCT Ha OM3Heca.

YHpaBJ'IeHI/IeTO Ha puCKa ey Aa:

—  WACHTH(UIMPA NOTCHIMAIHN CHOWTHSA, KOUTO MOTAaT Ja MOBIUAAT Ha (pyHKIMOHHMpaHeTO Ha ['pymara n
IIOCTUI'aHETO Ha OIPEIEICHH OIIEPAaTUBHU LICIIU;

—  KOHTPOJIMpPA 3HAYMMOCTTa Ha PUCKA JI0 CTENEH, KOATO € CUETEeHa 3a JolycTuMa B I'pymnara;

— mocTturHe puHaHCOBUTE Ienu Ha ['pynaTa mpu BB3MOXKHO MO-MaJIka CTEIICH Ha PUCK.

NHO®OPMALNUA 3A CKJIIOYEHU I'OJIEMHU CAEJIKH MEXKAY CBBP3AHU JINLA
MNPE3 YETBBPTOTO TPUMECEYUME HA 2024 T.

IIpes otueTHMs Mepuo.T BEB BpB3Ka ¢ mpojaxkOara Ha Ayto Urtamus EAJ] ¢ men n3mpiiHeHHE HA TOTOBOPA 32 TIOKYIIKA-
npoaax0aTa Ha aKIIHUTE Ha IPYKECTBOTO OsXa CKITFOYCHH JIOTOBOD 32 IIECHs U JOTOBOPH 32 3aMECTBAHE B JIBJIT MEKIY
Asto IOnnon EAJl u Ayro Uranust EAJl. C moroBop 3a necust ot 19.6.2024 r. Ayro Utanus EAJ] npexBbpiu
BB3ME3IHO Ha 1ecuonepa — Apto HOunon EAJ] cBou B3emManus ¢ o0my pa3mep Ha 5 628 521,35 nesa.

C norosopu 3a 3amectBaHe B 16T ABTO FOHMOH EAJ] 3amecTu B ABJIT KbM Pa3NUYHU KpeauTopu Ha Ayto Wramus
EAJI B o0u1 pasmep Ha 4 389 793,33 5.

24.02.2025 1.

Huxonait KnneBckn,
M3nbinHuTENeH TUPEKTOP
Asto FOnnon EAJL



