ABTO IOHHOH EAJ

WH/IWMBUIYAJIEH MEXIWMHEH ®PHUHAHCOB
OTHET
31 mapr 2025 roauna



ApTo IOunon EAJL
HHANBHAYAJIEH MEX KAHHEH ®HHAHCOB OTYET 3A INEYAJIBATA HJIH 3ATYBATA U

JAPYI'HA BCEOBXBATEH J0X0/
3a nepuona, npuknouranl Ha 31 mapt 2025 .

TToscHeHue 31.3.2025 31.3.2024
X147, 718 X 8.

TMpuxonm oT npoaaxda Ha yCIyrH 4 23 16
Jpyru npuxoau 4 39 33
64 49

Pazxonm 3a matepuain 5 (4) (3)
Pazxonu 3a BEHIUHH YCITYTH 6 (74) (77)
PazxoaM 3a nepconana 7 (69) (69)
Pazxoau 3a aMopTHzaLms 11 (9) (10)
Jpyru pazxoau 8 (7 (8)
TMeuanda/(3ary6a) ot onepaTHBHA JefiHOCT 99) (118)
DUHAHCOBH Pa3XxoaH 9 (205) (232)
DuUHAHCOBU NPUXO AN 10 189 249
IMewanta npean navbUH (115) (101)
(Pazxon)HUkoHoMHA 3a aHBK BBPXY JOXOLUTE - =
TMeuanda/(3ary6a) 3a roauHaTa (115) (101)
JApyr BceoGXBaTeH J0XO0/ 32 TOAHHATA - -
O0dwo BceoOxBaTHA mevanda, (3aryda) 3a roannara (115) (101)
Hemna nevanda / (sacyoa) Ha akyus, 8 1esd (1.44) (1.26)

Hukonait Kunescku
Mznbauurenen dupexrop

(dyHaHCOB IHPEKTOP

30.04.2025 r.

[MosicHuTEeNHUTE OENekKKH ca HEepasaciiHa 4acT OT ClJHHaHCOBI/UI OTHET.



ABT0 HOHHOH EAJ]
HHAWBHIYAJIEH MEXJIHUHEH OTYET 3A ®PHHAHCOBOTO ChbCTOSIHUE
3a nepuoaa, npuxarousaw Ha 31 mapt 2025 r.

Benexxa 31.03.2025 r. 31.12.2024 r.

X101, 718 XU, 716
AKTUBH
HeTexkymu akTHBH
HMmoTH, MalllmHK M CBOPBIKEHUA 11 142 151
MHBecTHIIM B ThUICPHH MPe ANPHATHS 12 4 642 4 642
[IpenocTaBeHn 3aeMH Ha TPETH NHLIA 13 3172 3:535
Hertexyuin B3eMaHis 0T CRBP2aHH JIHLA 22.1 7376 7450
OT1cpoveHH AaHbY HH AKTHBH 99 99
Cyma HA HeTeKYIIHTe AKTHBH 15431 15 877
Texkymn akTuBH
BzeManua oT cBBp3aHH JHLA 22.1 18 985 16 993
THproBcKH M ApYIry B3€MaHHs 14 1749 1 836
[peaocTapeHy 3aeM i HA TPETH JIHLEA 13 1250 8§91
DUHAHCOBH AKTHBH, AbPKAHH 3a ThPryBaHe 15 14 641 14 637
[Tapiriam cpencrea 16 16 34
Cyma Ha TeKYlIHTe AKTHBH 36 641 34 391
OBIIO AKTUBH 52072 50 268
COBCTBEH KAITUTAJ H ITACUBU
CodcTBeH KanuTan
AKLMOHEpeH KarnuTan 17 12 001 12 001
Peszepeu 730 730
HepaznpeneneHa newanta/ (Hartpynana zaryGa) 4169 4 284
O6u10 cofcTBeH KAMHTAI 16 900 17 015
HeTexymu nacuBu
3alb/EKeHHE [0 00MralMoOHEeH 3aeM 18 3050 3050
3aeMu OT PUHAHC O BH HHC THTY LMK 19.2 6304 6225
3aeMu OT He (PHHAHCOBH HHCTHTY LMK 19.1 44 42
3a0BIEKSHHS KBM CEBP3aHH JHLA 202 10 568 10421
3anbMKeHHA MO JHHHIOBH A0TOBOPH 20 106 107
Cyma Ha HeTeKYLIHTe MACHBH 20072 19 845
Tekywu nacuen
3abIpKe HUE 10 0O NMralMOHEH 3aeM 18 543 8§23
3aeMH 0T MHAHC O BH UHCTHTYLIMH 19.2 9019 6 966
3aeMu OT He(PHHAHCOBH MHCTUTYILIHH 19.1 2 2
3anb/uKeHUA KbM CRBP3aHM NHLA 22.2 2317 2354
TBProBCKH U IPVTH 32 bIDKEHHS 21 3197 3228
3a0bJEKSHHS [10 JIH3UHIOBH JOTOBOPH 20 22 35
CyMa Ha TeKYILHTEe NMacHBH 15100 13 408
Odumo nacuel 1 35172 33253
OBLIO COBCTBEH KAITHUTAJI ;ﬂACHBH 52072 50 268

Munena Pawkogpa-JltobeHoBa
Dunancos aupektop

Huxkonaii Knnercku
Hanwnaurenen dupextop

30.04.2025 r.
[ToacHuTeHATE OeIeKKH Ca HepaSIe/Ha vacT OT GHHAHCOBHA OTUET.




Aeto FOnuon EAJ]
HHAWBUAYAJEH MEAKJIHWHEH OTYET 3A IPOMEHHTE B COBCTBEHHA KATIHTAJ

3a nepuona, npukarousauy Ha 31 mapt 2025 r.

Hepaznpe aenersa
OcHopeH P

Pesepsu neuanda'(Harpynata Oduro
e 3aryba)
XIL1. 7. XUT. 16, YIL1. 76
Canpo ua 1 anvapu 2024 r. 2001 730 (588) 12 143
Teuanda 3a rouHara - - 4872 4872
Jpyru imsMeHeHHT 0T MPeoOpPa3yBaHe HA IBLIEPHO APVKECTBO -
Canpgo na 31 gexemBpu 2024r. 12 001 730 4284 17 015
Cango ua 1 sanyapu 2025 . 12 001 730 4284 17 015
3ary0a 3a nepuoja - - (115) (115)
Canao na 3l mapr 20251, 12 001 730 4 169 16 900

Munena Pawkopa-JlrodeHoBa
(DHHAHCOB IUPEKTOP

Huxonailt Kunescku
Hsnennutenen Jupexrop

30.04.2025 r.

[NosicHuTeNnHUTE OENe:KKH ca HEpa3a€Ha 4acT OT CbHHaHCOBHH OTHET.



ABTO KOHuou EAT

HHIAUBHAVYAJIEH MEJKJIHHEH OTYET 3A MAPHYHHTE MMOTOLH
3a nepuoja, npukmousam Ha 31 mapt 2025 r.

31.3.2025 31.3.2024
X1 16, X141, 6.
MHAPHYHU NNOTOLM OT OIIEPATUBHA JIEMTHOCT
TTocThIVIEHUS OT KOHTPAre HTH 477 228
IMnalnanys Ha KOHTPare HTH (164) (88)
Il1awanums 3a gansay (Oe3 JaHbK BBpXY A0Xx0aa) (16) (18)
Tnawanms 3a 3amati, OCHIypPoOBKH H APYTH (56) (70)
JIpyru nocThIeHNs /( IaIaHuA) OT OMepaTHRHA AeHHOCT (1) (376)
HeTHy napyuyHy NoTouH 0T/, H3MOA3BAHH B ONEPATHBHATA eiHOCT 240 (324)
MAPHYHH MOTOIH OT MHBECTHITHOHHA JIEHHOCT
IMpeaocTareHn 3aeMH (9083) (17 386)
BbacTaHoBeHH /(TUTaTe HH) MPe10CTABEHH 3a€MH 7182 9843
[NonyyenH JUXBH NO Npe0CTABE HU 3a8MH 77 122
Hpyru nocternenns/ (iatanus ) 0T HHRECTHLIMOHHA I€HHOCT (229) -
HeTHH napHYHU NoToUH 0T/, H3MOJI3BAHH B HHBECTHLIMOHHA JeiiHOCT (2 053) (7421)
MAPHYHHU MOTOUM OT ®PHHAHCOBA JEHHOCT
[MocThIVIEHHA OT 3aeMH 8462 15865
[Tnawanua no 3aeMu (6 533) (8036)
IMnaTeHu 3aBIKSHHA MO MH3UHIOBH J10T0BOPH (37) (2)
H3rate vy IMXBH M KOMMCHO HHH, HETHO 97) (86)
HeTHu napHYHu noToUM 0T/, H3MOJI3BAHH BLB (HHAHCOBA JefiHOCT 1795 7741
HeTHo (Hamanenue)/yBeHYeHHe HA MAPHYHHTE CPeICTBA H
NAPHYHHTE eKBHBAJTEHTH (18) (4)
ITapHuHy cpeacTBa H NAPHYHH eKBHBAJIEHTH Ha 1| siHyapu 34 34
[Tapyynn cpeacTBa U MAPHYHH eKBHBAJIEHTH HA 31 mapt 16 30
Hukonait Kunescku Munena koea-JItoOeHoBa

Hanennurenen Jupekrop DUHAHCOB IHPEKTOP

30.04.2025 r.

[ToscHuTenHuTe HenekKu ca Hepa3ae/Ha 4acT OT cbm-;ancomm OTYET.



Asto FOnnon EAJT
[NosicHuTenHN O6enex K KbM MEKANHEH UHAHCOB oT4eT KbM 31.03.2025 .

1. KopnopatuBHa nnpopmanus

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

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

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

Cucrtemara Ha ynpaBieHue Ha J[py’kecTBOTO € eqHocTeneHHa - CbBeT Ha TUPEKTOPUTE, KOHUTO € B CIEeTHHS ChCTaB
kbM 31 mapt 2025 r.:
— Benuzap Xpucros Bennnos - [Ipencenaren Ha CpBeTa Ha TUPEKTOPUTE

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

bpost Ha nepconana kpM 31 mapt 2025 1. e 7 gymm.
Kbm 31 mapr 2025 r., eqnonunuen akuuoHep B JlpyxkectBoto, npurexasan; 100 % ot kanurana My e ACTepUOH
Benrapus EAJL.

2.1 ba3a 3a u3rorssine

®uHaHCOBUAT OTYeT Ha [IpyKeCTBOTO € ChCTAaBEH B CHOTBETCTBUE ¢ MeEXIyHApOJHUTE CTaHAAPTH 32 (PUHAHCOBO
otuntane (MC®O), pa3pabotenu u my0iaukyBaHu oT ChbBeTa 0 MeXIyHapoaHu cueToBoaHH ctanaaptu (CMCC) u
npuetu oT Esponetickus cpro3 (MC®PO, npueru ot EC). Ilo cmuckna Ha maparpad 1, Touka 8 ot JlombIHUTETHUTE
pasnopen6u Ha 3aKoHa 3a CYETOBOJICTBOTO, MpwiIokuM B boarapus, tepmunst ,,MCOO, mpuetn ot EC
npeacTaBiIsiBaT MexxayHapogaute cuetoBogHu cta"gaptd (MCC), npuetn B crorBercTBHE ¢ Permament (EO)
1606/2002 na EBponeiickus napiaament u Ha ChBera.

I/IHJ_'[I/IBI/II[yaJ'IHI/IHT (1)I/IHaHCOB OTYET (BKJ'IIO‘II/ITCJ'IHO 1 CpaBHHUTCJIHATA HH(bOpMaHH?[) € CbCTaBCH B 6’BJ'II'apCKI/I JIEBa U
BCHUYKHU IMOKA3aTCJIM Ca 3aKPBIJICHU 10 Hai-OJIU3KUTE XU 1a 6’BJ'Il"apCKI/I Ji€Ba (XI/IJ'I. J'IB.), OCBCH aKO HE € YIIOMCHATO

JpyTO.

2.2. HpOMeHI/I B CYCTOBOAHUTC NOJJUTUKHU U OIIOBECTABAHUA

2.2.1 HoBu cTanaapTH, padsicHeHus 1 u3MeHeHusi kbM MC®O B cuia ot 1 suyapu 2024 r.

Jpy>XecTBOTO € MpUeIIo CIEIHUTE HOBU CTaHAAPTH, U3MEHEHUs U passicHeHus kbM MC®O, usnagenu or CeBeTa 1o
MEKIyHapOIHH CYETOBOJIHH CTaHAApTH U 0100peHn ot EC, KOWTO ca yMecTHH U B cuJia 3a pUHAHCOBUTE OTYETH HA
JpyXecTBOTO 3a TOJUIIHUS INEepuoj, 3amouBaml Ha | gnyapu 2024 r., HO HSAMaT 3HAYUTEIHO BIUSHHE BBPXY
(hMHAHCOBHTE pe3yiTaTH WM MO3UIMHK Ha J[pyskecTBOTO:
- M3menenust 8 MCC 1 IlpencrassHe Ha ¢unancoBn ordyerd: Kiacudukarnus Ha macuBUTE KaTo TEKYIIH H
HETeKyIlH, B cuna ot 1 sHyapu 2024 r., npuetu ot EC;
- M3menenust 8 MCC 1 IlpencraBsHe Ha ¢unancoBn ordyerd: Herekymu macuBu, 0OBBp3aHU ¢ (PUHAHCOBHU
nokasareny, B cuia ot 1 auyapu 2024 r., npueru ot EC
- Wsmenenns 8 MCDO 16 JIuzunr: 3aabpDKeHUE MO JTU3WHT TIPH TpoAak0a u oOpaTeH JIM3WHT B CHJia HE TI0-
paso ot 1 stayapu 2024 r., mpueru ot EC;
- Wsmenenns 8 MCC 7 Otuer 3a napuanurte notomu # MCPO 7 OunancoBr HHCTpyMeHTH: OTIOBECTSIBAHMS:
Criopa3zymeHnus 3a (puHaHCHpaHe Ha JOCTaBUMIH, B ciia oT 1 stHyapu 2024 ., mpuetu ot EC;

2.2.2 CranaapTH, U3MeHEHHS] M Pa3siCHEHMsI, KOUTO BCe OIlle He ca BJIe3JIM B CHJIA M He ce MPUJIarart oT mo-
paHHa gata o1 /[py:ecTBOTO

KeMm narata nHa omoOpeHue Ha Te3u ()MHAHCOBH OTYETH Ca W3/aJCHM HSKOW HOBU CTaHIAPTH, M3MCHEHUS W
passicHeHUs! Ha ChUIECTBYBAIUTE CTaHAAPTH, HO HE Ca BJE3JIHM B cuia Wik He ca npuern ot EC 3a ¢unaHcoBara
roavHa, 3anoysama Ha | ssHyapu 2024 r., 1 He ca OWIM NMPUIIOKEeHHU No-paHo ot JpyxectBoTo. He ce ouyaksa Te na
UMaT CBINECTBEHO BIMSHHE BBPXY (puHaHCOBHTE OT4eTH Ha JIpykecTBOTO. PBKOBOACTBOTO OYaKBa BCHYKU
CTaHAApTH M M3MEHEHUs Aa ObJaT NMPUETH B CYETOBOJHATA IIOJIUTHKA Ha JIpy’KecTBOTO Npe3 IbPBUS HEPHOL,
3aroYBall CJIe/ AaTaTa Ha BIM3aHETO UM B cmuia. [lo-10iy € JajgeH ciuchk ¢ MPOMEHHUTE B CTAHAAPTHUTE!



Asto FOnnon EAJT
[NosicHuTenHN O6enex K KbM MEKANHEH UHAHCOB oT4eT KbM 31.03.2025 .

- H3amenenns 8 MCC 21 Edextu oT mpomernute B oOMeHHHUTE KypcoBe: Jlnmca Ha KOHBEPTHPYEMOCT, B CHIIa
ot | ssayapu 2025 1., Bce ome He ca npuetu ot EC;

- Tomnmram momobpenns, B cua ot | ssayapu 2026 r., Bee omie Herpuet oT EC;

- H3meneHuns Ha KiacupUKaIusITa ¥ OIEHKAaTa HA (UHAHCOBHUTE WHCTpyMeHTH (m3MmeHeHHs Ha MC®DO 9 u
MC®O 7), B cuna ot 1 sayapu 2026 r., Bce omre Henpuetn ot EC;

- MC®O 18 IlpencrapsiHe U ONOBECTSIBaHE BB (prHAHCOBUTE OTYETH, B cria oT | sHyapu 2027 r., Bce ome
Henpuer ot EC;

- MC®O 19 [Avmepnu npeanpustust 06e3 myomuuHa otTyeTHocT: OnoBecTsBaHus, B cuiia ot 1 stHyapu 2027 T,
Bce ome Henpuet oT EC.

2.3 O000111eHNEe HA CHIIECTBEHUTE CYETOBOIHU MOJUTHKH

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

I[py)KeCTBOTO npeacTaBsa OTUCTA 3a reyanbara uiu 3ary6aTa " Apyrus BCEOOXBATEH J0X01d B €AUMHEH OTYCT.

B otuera 3a (I)I/IHaHCOBOTO CbCTOAHHUEC CC MNPCACTABAT [ABA CPABHUTCIIHU IICpHUOAA, KOraTo I[py)KCCTBOTO npujaara
CYCTOBOAHA MNOJIMTHKA PETPOCIICKTUBHO, MPCU3YUCIIIBA PCTPOCIICKTUBHO IMO3UIIMHM BHB (1)I/IHaHCOBI/I$[ OTYET HIIH
npemacmbnunpa IIO3UIINH BHB (I)I/IHaHCOBI/IH OTYET U TOBAa UMa CBIICCTBCH e(i)eKT BBPXY I/IH(i)OpMaI_[I/IﬂTa B OTYECTA 3a
(I)I/IHaHCOBOTO CbCTOAHUC KbM HAa4YaJIOTO Ha NPCAXOAHUA IICPUOI.

PBKOBOIICTBOTO OMpezesst ONepaTUBHUTE CETMEHTH Ha 0a3ara Ha OCHOBHHUTE NPOAYKTH M YCIIyTH, KOUTO IIpeJiara
JpyxecTBOoTO. JIpyKECTBOTO NMPEACTaBs CETMEHTHA MH(OPMAIHS B KOHCOJIMANPAHUS CH (PMHAHCOB OTHET.

2.3.2 UHBeCTHINH B IbIIEPHHN MPeINpPHATHS

JlbIIepHO JpYy’KECTBO € TaKoBa APYXKECTBO, HaJ KOeTo JpyXKeCTBOTO KaTo HWHBECTHUTOP IPHUTEKaBa KOHTPOIL
[IpuTexaBaHeTo Ha KOHTPOJ O3HAa4YaBa, Y€ MHBECTUTOPHT € M3JIOXKEH Ha, WM MMa TIpaBa BbPXY, MPOMCEHJIMBATA
BB3BPBIIAEMOCT OT HETOBOTO YYacTHE B MPEAIIPUSATHETO, B KOETO € MHBECTHPAHO, U MMa BB3MOXHOCT 1a OKaXKe
BB3/IeHiCTBHE BBPXY Ta3W BB3BPBIIAEMOCT IOCPEJCTBOM CBOHMTE NPABOMOIIMS BBPXY NPEINPHATHETO, B KOETO €
WHBECTHPAHO.

JbArocpoyHnTe MHBECTHIIMH, TPEJCTABISABAIIY AKIUH B JIBIIEPHN IPY>KECTBA, Ca NMPEACTABEHN B WHIMBUIYaTHHS
(MHAHCOB OTYET MO IIeHAa Ha MpHuaoOMBaHe (CeOecTOWHOCT), KOATO IMpPEACTaBisiBA CIIPABEAIMBaTA CTOWHOCT HA
BB3HArPaKACHUETO, KOETO € MJIATeHO, BKIL. MPEKUTE Pa3XoH 1O MPUI0O0NBAaHETO Ha MHBECTUIHATA.

Te3u MHBECTUIIMHM HE Ce THPryBaT Ha (POHAOBH OOPCH.

[IputexaBanure ot Jpy>keCTBOTO MHBECTHUIMH B JBIICPHH APYXKECTBA MOJUICKAT Ha Iperyexn 3a obesueHka. [Ipu
YCTaHOBSIBaHE Ha yCJOBHS 3a 00€3IEHKa, ChIaTa ce MPH3HaBa B MHAMBHUAYaIHHS OTYET 3a Nedanbara wim 3arydara
W IpyTHs BCEOOXBATEH JOXO0J] KaTO (PMHAHCOB PA3XOJ.

ITpn moxynka n npoxax6a Ha MHBECTHUINY B ABIIEPHH APYXKECTBA CE MpHJIara “Jarara Ha CKJII0YBaHe” Ha CHIENIKaTa.
WHBecTHnmuTe C€ OTIIMCBAT, KOTaTo CE NPEXBBPIISAT IpaBaTa, KOWTO NPOU3THYAT OT TAX Ha APYIW JIHLA IIPH
HaCTHIIBAHETO HA NMPaBHHUTE OCHOBAHMS 3a TOBA U IO TO3HM HAYMH Ce 3ary0Ba KOHTPOJIA BPXY CTONAHCKHTE W3TOIU
OT UHBECTUIIMUTE.

2.3.3 ®yHKIMOHATHA ¥ 0TYETHA BAJyTa

@OyHKIMOHAIHATA M OTYETHA BajlyTa Ha J[py>kecTBOTO € OBirapcKusT JieB. JJaHHUTE B OTYETa M MPUIIOKEHUATA KbM
Hero ca mpezcraBeHd B xwisian jea. Ot 1 sHyapu 1999 r. ObnrapckusT jeB € ¢ GUKCHpaH Kypc KbM €BPOTO:
1,95583 nepa 3a 1 eBpo.

[Ipy mppBOHAYANHO NMpHU3HABaHE, CIEKa B Uy)KICCTpPAaHHA BaJlyTa C€ 3alMCBa BHB (DYHKIMOHAJIHATA BayTa, KaTo
KbM CyMaTa B UyKJECTpaHHA BajlyTa ce Npujiara OOMEHHUST Kypc KbM MOMEHTA Ha CIEJIKaTa WK ONepanusTa.
[TapuunuTe cpencTBa, B3eMaHMs M 3aJbJDKEHUS], KATO MOHETApPHHU OTYETHH 00EKTH, IEHOMUHHUPAHU B UyXKJeCTpaHHA
BaJIlyTa, C€ OTYUTAT B JIEBOBaTa PaBHOCTOMHOCT Ha 0a3a BaJyTHHS Kypc KbM JlaraTa Ha oOIlepanusra u ce
NPEOleHsABAaT Ha TpUMECEYHa W TroAuinHa 0a3a, Karo ce m3non3Ba oduumanHusar Kypc Ha BHB Ha mocnemnuns
paboTeH JIeH OT TPIMECEYHeTo/TOANHATA.

Hemonerapuute OTYeTHH OOEKTH B MHIMBUAYalHHS OTYET 3a (MHAHCOBOTO CBHCTOSIHHE, ITbPBOHAYAIIHO
JICHOMUHHPAHU B YyKJECTpaHHA BaJlyTa, C€ OTYMTAT BbB (DYHKIMOHAIHATA BAJIyTa KaTo C€ NpHiiara NHCTOPUUECKHAT
oOMEeHeH Kypc KbM JiaTaTa Ha OlepanusTa 1 MOCJIe/IBaIlo He e MTPEOLICHBAT 10 3aKIIOYUTENICH KypC.

Edekture oT KypcoBUTE pa3iMKH, CBBP3aHH C YPEXKIAHETO Ha THPrOBCKU CAENKH B UY)KICCTpaHHA BalyTa, WU
OTUMTAHETO HA THPIOBCKU CIEIKU B UyKJECTpaHHA BadyTa MO KYpCOBE, KOMTO Ca Pas3lIMuHU, OT T€3U, 0 KOUTO
IIbPBOHAYAIHO ca OWJIM NMPU3HATH, CE BKIIIOYBAT B HEKOHCOJIMANPAHHS OTYET 3a mnevanbara win 3arydarta u Apyrus
BCEOOXBAaTEH JOXOJ B MOMEHTa Ha BB3HMKBAHETO MM, Karo c€ INpeICTaBsAT B crarus ,,/JIpyru ¢uHaHcoBH
npuxoau/(pazxoan)™.
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2.3.4 Ilpuxoan

Ipuxoou om doeo8opu c KiueHmu

[Iprxoxute OT KOTOBOPH C KIMEHTH CE IPH3HABAT, KOTaTO KOHTPOJIBT BEPXY CTOKUTE WM YCIYTHTE CE MPEXBBPIIA
Ha KJINCHTA B pa3Mep, KOWTO 0Tpa3siBa Bh3HATPAXKACHUETO, HA K0eTo J[py’KeCTBOTO OYaKBa Ja MMa MPaBO B 3aMsHA
Ha Te3H CTOKH WIN YCIYTH.

JpyXecTBOTO TpH3HABAa NPHUXOAM, KOraTto (WM KaTo) YAOBIETBOPH 3aIb/DKCHHETO 3a H3IMBIHEHHE, CBITACHO
YCIIOBHUSITA Ha JOTOBOpA, KaTO NMPEXBBPIM OOEIIaHaTa CTOKAa WJIM yCIyra Ha KiueHTa. JlaJeH akTuB (CTOKa WM
yCIyra) e IpexBbpiieH, KOraTo (WM KaTo) KIMEHTHT IOJIYYH KOHTPOJI BbPXY TO3H aKTHB.

[IponaxOurte ce M3BBPIIBAT CHIVIACHO CKIIIOUEHM JOTOBOPH C KIMEHTH. JOroBOpUTE C KIMEHTHTE 3a Hpojaxkoda
oTroBapsT Ha Kpurepuure 3anoxenn B MCOO 15 “Ilpuxoau ot moroBopu ¢ kimeHTH . O6n4aiiHO [{pykecTBOTO
OYaKBa Ja ch0epe Bb3HATrPaXKICHUETO 110 JOTOBOPUTE C KIMEHTH.

Crenpamara Ttabnuia npenoctaBs MHGOpPMalMs 3a Ipuiara€ata ot J[pyecTBOTO CUETOBOAHA MOJHMTHKA 32

MpU3HABAaHE HA MPUXOJWTE W BPEMETO Ha Y/JOBJCTBOPSIBAHC HA 3aIbJKCHUS 332 H3MBIHCHHE HA JOTOBOPHUTE C
knuedata no MC®O 15.

Bun Ha npoaykra/ | EcrectBo " BpeMe Ha | [IpusnaBane Ha npuxoau no MC®O 15
ycjayrarta YIOBJIeTBOPsIBaHe Ha

3abJJKeHHATA 32  H3MbJHEHHe,

BKJIIOYUTETHO ChbIeCTBEHU

YcCJa0BUsA 32 IJIAIAHE

[puxoau ot ycnyru JpyXecTBOTO TNIPEXBBPJII KOHTPOJA BBPXY
yCIAyruTe C TEYeHHEe Ha BpeMeTo U
CJIC/IOBATEITHO Y/IOBJIETBOPSIBA 33ABJKEHUETO
32 M3MBJIHEHWE W TMpU3HaBa TNPHUXOIH C
TEeUeHWe Ha BpeMeTo. AKO KbM Kpas Ha
OTYETHHS MEPUOJ yCIIyrara o JI0roBopa He €
U3ISUI0 M3BBPILIEHA MPUXOIUTE CE MPH3HABAT
Bb3 OCHOBAa Ha JEHCTBHTENHATa YCIyra,
NpeIOCTaBeHa 0 Kpas Ha OTYETHHS NEPHOL,
KaTo MpPONMOPLMOHANIHA 4YacT OT oO0IuTe
yCIyTH,  KOUTO  TpsiOBa  ma  Oppar
NPEOCTaBeHH, T KaTO KIMEHTBHT IOJIyYaBa
U moTpebsBa MON3UTE eqHOBPEMeHHO. ToBa ce
ompezAeis Bb3 OCHOBA Ha JICHCTBUTEIHO
BJIOKEHO WJIM OTYETEHO BpPEeMe 3a W3BbpIIEHA
pabora, cpsiMO OOIIOTO OYAKBaHO BpEeME 3a
U3BBPILIBAHE Ha yCJIyrara.

KoHTpombT ce mpexBbpis, KOraTo
yciyrara e u3BbpIiIeHa. Bzemanero e
IBIDKIMO He3a0aBHO.

ITpuxomu ot mponaxx6u Ha | JlocTaBkara Bb3HUKBA, korato | Ilpuxoaure OoT mpomaxxbu Ha KpaTKOTpaiHH

KpaTKOTpalHU aKTUBU

aKTHUBHTE ca OWnM W3NpaTeHH Ha
KJINEHTA, PUCKOBETE OT MOTEHIUAIHU
3ary0H ca MpexXBBPJICHN Ha KyIlyBada
U WUIM TOW € TIpueNl AaxkTUBUTE B
CBOTBETCTBHE €  JIOTOBOpa  3a

mpomgaxba. OOWYaMHUAT CpPOK 3a
mwramade € g0 30 gHA  cuen
JIOCTaBKaTa.

AKTHUBU C€ IIpU3HABAT B MOMCHTA, B KOHTO €
NPEXBBPJICH KOHTPOJA BBPXY IMPOJABAHUTC
AKTHUBH. I[OCTaBKaTa BB3HHUKBA, Koraro
aKTUBHUTE ca OwiIn M3MpaTCHU Ha KIIMCHTA,
PHUCKOBETE OT TIOTCHLMAJIHM 3aryOu ca
NPEXBBPJICHU Ha KyllyBaya U TOH € Ipuel
aKTHBUTE B CHOTBETCTBHE C JIOTOBOpa 3a
mpoaaxoa.

MC®O 15 He oka3Ba CHIIECTBEH €(PEKT BBHPXY CUETOBOJHUTE TMOJHMTUKH Ha J[py>KECTBOTO MO OTHOIIEHUE Ha
JIPYTUTE BUJOBE MPUXOH, KOUTO TO OTUHUTA.

Ilenata Ha ciesnkaTa € pasMepbT Ha Bb3HATPAXKICHUETO, HAa KOWTO JIpy’KeCTBOTO 0O4aKBa Ja MMa IIPaBO B 3aMsHA Ha
MPEXBBPJIAHETO HA KIIMCHTA Ha O6GH_IaHI/ITe CTOKHM WJIM YCJIIYyT'Hd, C U3KIIFOUCHHUC Ha CYMHUTE, C’b6paHI/I OT UMCTO Ha
TPETH CTpaHu (HammpuMep JaHbK BEPXY JoOaBeHaTa cTOMHOCT). OOEmaHOTO B JOTOBOPa C KIIMEHTA Bh3HATPAKICHNE
MOXe€ /1a BKJIFOYBA (PMKCUPAHH CYMH, IPOMEHIINBY CyMH, WIN U JIBETE.

JIpy>XecTBOTO pas3riiekia Iald B JOTOBOPA CHIIECTBYBAT OPYTH OOCIIaHWs, KOWTO Ca OTIEIHH 3aIbJDKEHHS 3a
W3ITBITHEHHE, 32 KOUTO TPsOBa a Obae pa3npeaesieHa 9acT OT IeHaTa Ha CAETKaTa.

HpI/I OIpCACIIAHEC Ha II€HaTa Ha CIACJIIKaTa €€ B3WMa IMPCABHUJ BIWIHUCTO HA MNPOMCHJIMBO BBb3HAIPaXIACHUC,
BKJIIOYBAIIO IIC€HOBHW OTCTBIIKHM, HAJIWMYHCTO Ha 3HAYUTCIIHHM KOMIIOHCHTH Ha d)HHaHCI/IpaHeTO, HEMMapU4IHOTO
BB3HAIPAXKIACHUC U BE3HATPAXKACHUCTO, IBJDKUMHA Ha KIIMCHTA (aKO nMa TaKI/IBa).
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Ilpuxoou om ycnyeu

[Ipuxoaute OT yciayru ce NMpHU3HABAaT IO METOAA — YAOBIETBOPSABAaHE HAa 3aAbIDKCHHUATA B TEUCHHUE HAa BPEMETO,
cerimacHo MC®O 15. IIpuxoaure oT npeaocTaBsiHe Ha YCIyTH c€ MPU3HABaT B CUCTOBOJHUS NEPUOJ, IIpe3 KONTO ca
MPEJOCTaBeHN yCIyrure. AKO KbM Kpas Ha OTUETHHS MEPUOJ yciayrara MO JOTOBOpa HE € M3IUI0 M3BBpIIEHA
IPUXOAUTE C€ MpPHU3HABAT MO METOJA Ha BIIOXKEHHUTE PECYpCH - Bb3 OCHOBA Ha JICHICTBUTENIHO BJIOKEHO BpeMe 3a
U3BBpILEHa paboTa, CIPsIMO OOIIOTO OYAaKBAaHO BPEME 3a U3BBPILIBAHE HA YCIIyrara.

3a MmoBeueTO JOrOoBOpHM UMa (PUKCHMpaHAa €IWHUYHA IICHA 32 BCEKH JIOTOBOP, KAaTO C€ OTYMTAT M OTCTHIIKUTE
MPEeOCTaBsIHN Ha KJIMEHTa. J[py>KEeCTBOTO € B CHCTOSHHE Ja OMpEeNeNH pa3lpeleieHHeTo Ha ofllara IeHa Ha
JIOTOBOpa (IOCTaBKaTa, MophuKaTa) 3a BCCKU 00EKT Ha 0a3a Ha 00XBaTa Ha CTOKHTE/ YCIyTUTE IO JOTOBOPA, KOUTO
(hopMuUpaT 3aIBIKCHUATA 32 U3ITBIHCHHUE.

PasnpesensiHe Ha IleHaTa Ha C/ENKaTa CHPSAMO 3aJbJDKEHHSATA 3a M3IIBIHEHHE Ce M3BBpIIBA Ha 0a3a eIMHWYHU
MPOAaXHU IIeHU (JIOTOBOPHU WJIM Na3apHHU). B ciyuan, ye mpengoctaBeHute ot J[pyKecTBOTO yCIIyTH, HaJBHIIABAT
IUTAIaHeTo, Ce MMPU3HaBa aKTHUB 10 JOTOBOpa. AKO IUIAIaHUATA HAJABUIIABAT NIPEJOCTABEHUTE YCIYyTH, Ce IPU3HABA
MacHB IO JOTOBOP.
IIpuxoou om npodasxcou na Kpamxompanu aKkmueu
[Tpuxonure OT NpoJaXOM Ha KPaTKOTPAHHU aKTHBU U MaTepUali c€ MPU3HABAT B MOMEHTA, B KOWTO € MpeXBbpJieH
KOHTpOJIa BBPXY IpOJIaBaHUTE aKkTHBU. J[ocTaBKkaTa BB3HHMKBA, KOIaTO aKTHBHUTE ca OWJIM M3NPATEHU Ha KIHMEHTA,
PHCKOBETE OT MOTEHIMAIHY 3aryOu ca MPEeXBBPJICHH Ha KylyBada ¥ WM TOW € MpHe] aKTHBUTE B CHOTBETCTBHE C
JIOTOBOPA 3a TpoIaxoa.
Hpunyunan unu azenm
Jpy’XecTBOTO € MPUHIUIMAJ, KOraTo KOHTPOIHpa obelaHaTa CTOKa WK yCIyra Ipeau fa sl IPeXBhPIIH Ha KIHUCHTA.
Bwbnpeku ToBa, [[pyxecTBOTO He JeiicTBa HENPEMEHHO KaTo IPHHIMIAN, aKO MOJIydYaBa MPaBOTO Ha COOCTBEHOCT
BBPXY J1aJIeH aKTUB CaMO BPEMEHHO, NIPE/IU NPaBOTO Ha COOCTBEHOCT Aa ObJe MPEXBBPIICHO Ha KiMeHTa. O0nyaiino
B OCHOBHHUTE CH JIOTOBOPH C KJIHEHTH, J[pyxKecTBOTO JeiicTBa KaTO MPUHIMIIA.
Jpy’XecTBOTO € areHT, ako 3aJbJDKCHHE 3a U3NIBJIHEHHE Ha JIpy’KecTBOTO € Jja ypeau MPeAOCTaBIHETO Ha CTOKUTE
WM YCIIYTUTE OT TpeTa CTpaHa.
ITpusnanute, ye [Ipyx’ecTBOTO € NPUHLIMIIAT BKIKOYBA:
e JIpy)XeCTBOTO HOCH OCHOBHATa OTIOBOPHOCT 3a H3IBIHEHHETO Ha OOCUIAaHMETO 3a INPEeIoCTaBsSHE Ha
KOHKpPETHaTa CTOKa HIIU yCITyTa;
e lma puck 3a MaTepHayJHUTE 3amacyd Ha J{pyXecTBOTO Npear KOHKPETHATa CTOKA WIIM yCiyra aa Obe
IIPEeXBBPIICHA HA KJIMEHTA WIH CIE]] IPEXBBPIISTHETO Ha KOHTPOJIA HAa KIIMEHTA;
e JlpyxecTBOTO MMa cBOOOAAa Ha MNpelEHKa NPH OIpPEeNsHETO Ha I[eHaTa Ha KOHKpETHaTa CTOKa HIN
yciyra.

Jlpyeu npuxoou/0oxoou

Jlpyru 10xoau, BKJIFOYBAT OINEPAIlUH, KOUTO Ca MHI[UICHTHU CIPSMO OCHOBHHTE JCHHOCTH Ha JIpy)XecTBOTO U ca
MIPUXOU WIH JJOXOJIH, KOWTO Ce MPU3HABAT 10 CHJIaTa Ha JIPYTH CTaHJapTH U ca u3BbH 00xBata HAa MCDO 15.
Crnenpamara Tabiuma mpemocTaBs WHQOpPMAIHS 32 CBHIIECTBEHHTE YCIOBHSI W CBBP3aHUTE C TIX TMOJUTHKU 3a
MPU3HABAHE HA APYTH JOXOIH.

Joxonn MC®O/MCC Iloaxon 3a npu3HaBaHe
—  NPHIOKHM
3a
NpH3HABAaHE
Ha MPHUXO0J]
(zoxoxm)
Herna  mewan6a or MCC 16 [lewanbure nmnm 3aryOure, BH3HUKBAIM NPH OTIHCBAaHETO Ha HMMOT,
npojgaxkba Ha HMOTH, MCC 38 MallvHa, ChOPBHKEHHE WIM HEMATEepUaleH aKTUB, B pe3ylTaT Ha
MAIUHU U CbOPBKEHUS npojax0a, ce BKIIOYBAT B revandara WM 3arydara, KOraTo akTHBBT
Obne oTnucaH. AKTHUBBT C€ OTIHCBA B MOMEHTa, B KOHTO e
IIPEXBBPIIEH KOHTPOJIA BbPXY NMPOJABAHUS AKTHB.
IIpuxoau ot Haemu MC®O 16 HaeMHusiT 10X0I OT IOTOBOpU 3a OINEpAaTHBEH JIM3MHI C€ MpHU3HaBa

KaTo aoxond IIo JIMHEHHUS METOZ 3a CpOKa Ha JM3UHIOBUA AOTOBOP,
OCBCH B CJIy4YauTC, B KOUTO PbKOBOACTBOTO Ha ﬂpy)l(eCTBOTO MpeuecHHy,
e Apyra CUCTEMHa baza OTpassBa MO-TOYHO BpPEMEBUA MOJCI, NpU
YUCTO U3II0JI3BAHC € HaMaJICHa U3BJICYUCHATA I10J13a OT HACTUA aKTUB.

IIpuxoau ot Hamanenue MC®O 16 JpyXecTBOTO mpuiara yJIECHEHHUETO 3a OTUUTAHE, KOETO My



Asto FOnnon EAJT

[NosicHuTenHN O6enex K KbM MEKANHEH UHAHCOB oT4eT KbM 31.03.2025 .

HJoxonn MC®O/MCC Iloaxon 3a npu3HABaHe

— NPWIOKHUM

3a

NMpU3HABAaHE

Ha TMPUX0]

(moxon)
Ha JIM3MHTOBUTE BHOCKHU, MO3BOJISIBA /1A HE OLIEHSBA Jally JOMYCTUMUTE OTCTHIIKU M0 JTU3UHTOBU
KOETO HE MpeJCcTaBsiBa JIOTOBOPH, KOUTO ca Mpsika nocieauna ot nanaemusta Ha Covid-19, ca
MO TU(PUKAIIHS Ha MomuUKAIIMA HAa JU3WHra. Pa3nmkata MeXay NhpBOHAYANIHATA U
JIU3UHTOBHS IOTOBOP HaMaJjleHaTa JIM3UHI0OBa BHOCKA C€ OTYMUTA KAaTO TEKYII MPUXO/.
M3numrpum Ha aktuBu W | Konnentyanna =~ IlpuxonuTe OT M3NMINBLM HAa aKTHBU C€ TpPU3HABaT B MOMEHTa Ha
JIMKBUAAIMS HA aKTUBU pamka YCTaHOBSIBAHE HA U3JIHUIIBIUTE.
[Tpuxonu or Konnenrtyanmna IIpuxoasT ce mpu3HaBa, KOraro ce YCTaHOBH MPaBOTO Ha
3aCTpaxoBaTEHU paMka JpyXKecTBOTO J1a MOTYYH IJIAIIaHETO.
chOuTHS
IIpuxomm ot HeycToliku ~ Konmenrtyamna [IpuxombsT ce mpu3HABa, KOTaTO C€ YCTaHOBH IMPAaBOTO Ha

pamKa JpyxecTBOTO Aa MOTy4H IJIAIIaHETO.
IIpuxogu ot ormucane = MC®O 9 [Ipuxogure OT OTHUCBAaHE Ha 3aABJDKEHHUSl CE€ IMPU3HABAT, KOraTo

Ha 3aIbJIDKCHUA

HU3TCUYC CPOKBT HaA 3aABJDKCHUCTO WJIHW KPEAUTOPHT CE€ OTKAKE OT

IIpaBaTa CH.

Ipuxoou om nuxeu

[IpuxoauTe OT JHMXBU C€ OTYHTAT KATO CE HM3IOJI3Ba METOJA Ha S(ECKTHBHUS JIMXBCH HPOLEHT, NMPEACTABIIABALL
NPOLEHTHT, KOHTO TOYHO TUCKOHTHpPA OYAKBAHUTE OBACIIN MAPHYHH IUTAILAHMUS 32 OYaKBaHHUS CPOK HA (HUHAHCOBUS
MHCTPYMEHT WM 3a IMO-KpaThK MEpHOJ, KOraTo € YMECTHO, IO OallaHCOBaTa CTOHHOCT HA (DMHAHCOBHS AKTHUB.
[IpuxoABT OT JINXBH Ce BKIIOYBA BbB (DMHAHCOBHS NMPUXOJ B MHIMBUIYAITHHS OTYET 3a IedandaTa win 3arybara u
JpYTusi BCEOOXBATEH JOXO.

Ipuxoou om ousudenmu

[puxoauTe OT AUBUICHTH C€ MPU3HABAT, KOTATO CE& YCTAHOBH MPABOTO 33 TSAXHOTO MOJTyYaBaHe.

Ipuxoou om ¢unancupane

[IspBOHaYaTHO (UHAHCUpPAHUITA CE OTYUTAT KATO MPHUXOAW 3a Obaemu mepuoan ((QUHAHCHpaHE), KOTaTo HMa
3HAYUTEIHA CUTYpPHOCT, 4e J[pyKecTBOTO Iie MoMy4yd (PMHAHCHPAHETO U I M3NBIHH YCIOBHATA, NPH KOUTO TO €
otirycHaTo. PUHAHCHpaHe, Lesno 1a o0e3meTH Jpy’KecTBOTO 3a TEKYIIO Bh3HUKHAIN Pa3Xoau ce MPHU3HABa KaTo
MIPUXOJ B CHIIHS IEPHOJ, B KOWTO ca Bh3HUKHANNU pa3zxoaute. uHaHCHpaHe, LeNAIo Aa KoMIeHCHpa J[pykecTBOTO
3a HalpaBeHU Pa3Xo/H 110 NpUAI00UBaHE HA aKTHBH, CE IPU3HABA KATO MPHUXOJ OT (PMHAHCHPAHE MPOMOPIMOHAIHO
Ha HA4MCJICHATa 3a epro/ia aMOPTH3aINs Ha aKTUBUTE, IPUAOOHUTH C OTYIEHOTO (pHHAHCHPAHE.

2.3.5 Pa3xoan

Pa3XOIH/ITe CC IpU3HaBaT B MOMCHTAa Ha TAXHOTO BB3HUKBAHC M Ha 68.33 MPUHIUIIUTE Ha HAYUCIABAHC H
CBIIOCTABUMOCT.

Aomunucmpamusnume pasxoou ce TPU3HABAT KAaTO Pa3XOJM, HANPABEHU Npe3 TOJMHATA, KOMTO Ca CBBpP3aHH C
VOPABICHUETO W aIMHUHHCTPHpPAHETO Ha JIPYKECTBOTO, BKIIOYHTEIHO pa3XxOAHM, KOUTO C€ OTHACAT 0
AIMUHUCTPATUBHUA NIEPCOHATI, PbKOBOAHUTE CIIYKUTCIIN, Pa3X0/JU 3a O(bl/Ica W ApYyTd BBHIOIHU YCIIYTH.

Paszxooume 3a 6v0ewu nepuoou (MpeIuIaTeHN Pa3Xxou) ce oTaraT 3a Mpu3HaBaHe KaTo TEKYII pa3xo/l 3a MepHuoa,
pe3 KOMTO TOTOBOPUTE 38 KOUTO CE€ OTHACST, CE U3ITBJIHABAT.

Qunancosume pasxoou GxaOu6am: 3aryOH, Bb3HUKHAIIM BbB BPb3Ka C ONEpALUU C WHBECTUIMH, OTPULATEIHH
Ppa3JIMK1 OT OII€paIuu C q)I/IHaHCOBI/I HWHCTPYMEHTHU U BAJIYTHHU OIICPAlH, PAa3XO0aU 3a JINXBU 110 MTOJTYUYCHHU 6aHKOBI/I H
THBPTOBCKHU 3a€MHU U O6J'[I/IF3.HI/IOHHI/I €MHCHUH, KAKTO U TAKCU U KOMHUCHUOHH, CBbP3aHU C TAX.

pyau onepamusnu npuxoou U pa3xoan BKIIOYBAT MO3UIMK OT BTOPOCTEIICHEH XapaKTep M0 OTHOIICHHE OCHOBHATA
neHocT Ha J{pyxecTBOTO.

Paszxoou 3a 1uxeu u pazxoou no 3aemu

Pasxonure 3a TUXBH ce OTIMTAT TEKYIIO IO METOZIa Ha eCI)CKTI/IBHaTa JINXBa.

Pa3zxomute 1o 3aeMH OCHOBHO IPEICTABISABAT JMXBH IO 3aeMuTe Ha JlpykecTBoTOo. Bemukm pasxoan mo 3aemu,
KOUTO IUPEKTHO MOTaT Ja OBAaT OTHECEHHW KBbM 3aKyITyBaHETO, CTPOUTEIICTBOTO WM MPOU3BOJICTBOTO Ha CIUH
OTrOBapsII Ha YCIOBHUATA aKTHB, CE KaIIMTAIM3UPAT MIPEe3 IMepPHoa, B KOWTO C€ OYaKBa aKTHBBT Ja ObJe 3aBbPIICH U
MIPHUBEJICH B TOTOBHOCT 3a M3IIOJI3BaHE WM Iponaxk6a. OcTaHaIuTe Pa3XoIu 110 3aeMH CJIe/[Ba Ja ce TIPU3HABAT KaTo
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pas3xoj 3a INepuojaa, B KOHTO ca BB3HUKHAIM, B OTYEeTa 3a Ievanbara WM 3arybarta/ oTdera 3a nevyanbara WiId
3ary0ara u Jpyrus BceoOXBaTeH JA0X0[ Ha pefl ,,OruHaHCOBH pa3xoan”.

Koraro ca mony4eHu 3aeMu 0e3 KOHKPETHO IIEJICBO MPEIHA3HAUCHHE W T Ca W3IMOJ3BaHU 3a MPUI0OMBAHETO HA
€IMH OTrOBapsill] Ha YCJIOBHUITA aKTUB, pa3MEPhT HA Pa3XOAUTE IO 3aEMH, KOUTO MOTaT Jla Ce KalUTAIU3UpPaT, Ce
ompeneNs 4Ype3 NpWIAraHe Ha MPOICHT Ha KamuTalu3alus KbM Pa3XOIHWTE MO TO3U aKTHUB. [IpOLEHTHT Ha
KaluTamu3alys € CPEeIHO IIpeTerjcHaTa BeEJIMYMHA HAa Pa3XOJUTe IO 3aeMH, OTHECEHH KbM 3aCMHUTE Ha
Jpy’XecTBOTO, KOUTO Ca HEMOTACCHHU Mpe3 MEPUo/ia, KATO Ce U3KITI0YAT 3aCMHTE, MOJTyUCHH CIICIIHATHO 3a IIEJIUTS Ha
npUA00OMBaHE HA CJMH OTIOBAPSII Ha YCIOBUSITA aKTUB.

2.3.6 Takcu U KOMHCHOHH

[Ipuxomute U pa3xoauTe OT TAKCH M KOMHUCHOHH, KOUTO Ca Hepas3jleiHa 4acT OoT ¢()eKTHUBHHS JIMXBCH IPOICHT 3a
(hMHAHCOB aKTWB WJIM TIACUB CE BKIIIOYBAT B U3UKCICHUCTO HA C()CKTUBHUS JINXBCH MPOIICHT.

JpyruTe npuxoand OT TAaKCH U KOMHUCHOHH, BKIIFOUUTEITHO TAKCU 32 JIOTHCTHYHH YCIYTH, 3aCTPaXOBATEIHO U JPYTO
MOCPETHUYECTBO CE MPU3HABAT C U3BBPIIIBAHETO HA CHOTBETHHUTE YCIIYTH.

Jlpyrute pa3xo/u 3a TAaKCH ¥ KOMHCHOHH, CBbP3aHU OCHOBHO C OAaHKOBHU YCIIyTH, CE MPU3HABAT C MMOJy4YaBaHETO Ha
CHOTBETHHUTE YCITyTH.

2.3.7 Tlevanda wiau 3aryda oT MpeyCcTAHOBEHH JAeiTHOCTH

IIpeycranoBeHa AEHHOCT ¢ KOMIIOHEHT Ha J[py)XeCTBOTO, KOHTO WJIM € OCBOOOJCH, WU € KJIACU(PHUIMPAH KaTo
JIbpKaH 3a mpojaxoa, u:

®  [pE/CTaBJIsIBA ONMPEJICIICH B OCHOBHA JICWHOCT WIIM 00XBalla JACHHOCTH OT ompeesieHa reorpadcka
obuacr;

® ¢ YacT OT OT/EJICH ChIVIACYBaH IUIaH 3a MpoAax0a Ha Ja/ieH BU OCHOBHA JACHHOCT WM Ha IEHHOCTH OT
ompeeseHa reorpad)cka 001acT; uiu

®  [PE/ACTaBJISABA ABIIEPHO MPEANPHUATHE, IPUIOOUTO C [EI MoCe/Balla Ipoaxoa.

Tleuanbarta wnu 3ary6aTa OT NMPCYCTAaHOBCHU I[eﬁHOCTPI, KaKTO U KOMIIOHEHTHTE Ha Iedyajadara WIIH 3ary6aTa oT
NpeAXOAHU MEPUOaH, Ca MPCACTABEHNU KAaTO €/1Ha CyMa B OTYCTA 3a rmeyandaTa WM 3ary6aTa/0quTa 3a meyanbara
5R10%¢ 3ary6aTa " Apyrus BCeoOXBaTeH J0XO0Md.

OmnoBecTsABaHETO Ha NPEYCTAaHOBEHUTE ACHHOCTH OT MPEIXOJHATA TOJMHA € CBBP3aHO C BCHUKH JICHHOCTH, KOUTO ca
OWIIM MPEyCTAaHOBEHH KbM JIaTaTa Ha (PUHAHCOBHS OTYET 3a MOCJCIHUS NpeCTaBeH nepuoa. B cinydaii ye neiHocTH,
KOUTO ca OWIIH MPEJICTaBeHU KaTO NPEYCTAHOBEHHM B IPEIXOACH MepHos, ObJaT MOJHOBEHH MPe3 TeKyIlaTa TOI1Ha,
CHOTBETHHTE OMOBECTABAHMUS 32 NPESAXOIHUS MIEPHOJ CIIeBa J1a ObJAT NIPOMEHEHH.

2.3.8 HemaTepua/iHu aKTHBH

HemarepuanHute akTHBH, NPHAOOMTH OTACIHO, CE OLCHJIBAT NBPBOHAYaJHO NO LeHAa Ha npujodusane. Cnen
IbPBOHAYAJIHOTO INPH3HABaHE HEMATCPHAHUTE AKTUBH CE€ OTYMTAT IO IIEHa Ha NpHIOOMBaHe, HaMaleHa C
HATPyNaHUTE aMOPTH3ALMK U HATPYTIAHUTE 3aryOH OT 00e3IIeHKa.

[None3HHAT )KUBOT HA HEMATEPHATHUTE AKTUBH € OIIPENISNICH KaTO OrPaHHYCH U € MeXKAY 2 U 5 TOJMHH.
HemarepuanHnTe akTHBH C OIpaHHMYEH I0JIE3€H JKMBOT C€ aMOPTHU3UPAT 3a CPOKa Ha TIOJIE3HHS MM JKMBOT U C€
TeCTBAT 3a 00E3LEHKA, KOraTo CHIIECTBYBAaT MHAMKAIMM, Y€ CTOMHOCTTa MM € 0Oe3leHeHa. AMOPTHU3ALMOHHHSAT
MEepHO/ U METONBT 32 aMOPTH3alUs Ha HEMAaTepUAIHUTE aKTUBH C OTPaHMUYEH I10JIE3EH XKMUBOT CE TPETISKAT Haii-
MaJIKO B Kpasi Ha BCsika (pMHAHCOBA roJuHA. [I[poMeHnTe B OYaKBaHUs MOJIE3CH JKUBOT WIJIM MOJIET HA KOHCYMHpaHe
Ha ObJeIUTe HKOHOMUYECKH M3TOJU OT HEMaTepHAIHHUS aKTHB CE€ OTYMTAT Ype3 NMPOMsIHA Ha aMOPTH3aLMOHHUS
CPOK WJIM METOJ U C€ TPETHpAT KaTo MPOMsHa B IPUOIN3UTEITHNTE CUSTOBOAHH OLIEHKH.

HOCJ’IC,HBEIIIII/ITC pa3xoar, KOWTO BB3HUKBAT BBbB BPb3Ka C HEMATCPHUAIHUTC AKTHBU CJIC[ NbPBOHAYAJIHOTO UM
MprU3HaBaHE, C€ IMpU3HABAT B OTYUETA 3a rneyandara WA 3ary6aTa u apyrus BCEOOXBATEH JA0X0J 3a nepuoJia Ha
TAXHOTO BB3HUKBAHC, OCBCH aKoO 6naroz1apeHHe Ha TAX AKTUBBT MOKE Jda I'C€HEpHpa MNOBCYUC OT MbPBOHAYAIHO
MNpCSABUACHUTE 6’I>,H€IIII/I HWKOHOMHUYECKU MOJI3M M KOraToO TE3W PAa3XOoJard MOraT HAACKIAHO Ja 6T:I[aT OLICHCHU H
OTHECEHU KbM aKTHBa. AKO Te3u YCJI0BUA Ca UBIBJIHEHU, PA3XOAUTE CC ﬂ06aB${T KBbM Ce0ECTOMHOCTTA HA AaKTHBA.
Tleuanbure win 3&Fy6I/IT€, BB3HUKBAIIA MIPHU OTIIUCBAHCTO Ha HEMATCPUAJICH AKTUB, MNPCACTABIABAIMN pa3jIMKaTa
MCIKAY HETHUTC MOCTBIJICHUSA OT npo,uamﬁaTa u OajaHcoBaTa CTOMHOCT Ha AKTHBAa, C€ BKJIIOYBAT B UHAWBUAYAaJTHUSA
OTYET 3a IevanbaTa Uiiu 3ary6aTa u Apyrus BCeoOXBaTeH J0XO0I, KOraToO aKTUBbT 6’[)&6 OTIIMCaH.

M30panusT npar Ha ChIIECTBEHOCT 32 HEMaTepHaIHUTE akTUBH Ha J[pyxecTBoTO € B pasmep Ha 700 nB.

2.3.9 ImMoTH, MAIINHH U CHOPBKEHUS H AKTHBH C TPAaBO HA NMOJI3BaHe

HmorHuTe, MalmMHUTE W CHOPBKEHHMATA CE OTYMTAT IO IIeHa Ha MNPHIOOMBaHE, HamajeHa C HaTpyHaHUTe
aMOpPTH3alUK U HAaTPyHaHUTEe 3aryou oT o0Oe3leHKa, ako UMa TakuBa. lleHaTta Ha MpuIOOKMBaHE BKIIOYBA U Pa3X0oau
32 MOAMSHA Ha YacTH OT MAIIMHHUTE M CHOPBKEHMATA M PasXxogu I0 3a€MHU I10 JBJITOCPOYHH JIOTOBOPH 3a
CTPOUTEJICTBO, IPU YCJIOBHE, Y€ OTrOBapsAT Ha KPUTEPUUTE 3a NPU3HABaHE HA aKTUB. [Ipu M3BBpLIBaHE Ha pa3xoau
3a OCHOBEH NperJie]] Ha MalllnHa W/WIH ChOPBKEHHE T€ CE BKIIIOUBAT B OaJaHCOBATa CTOMHOCT Ha ChOTBETHUS aKTUB
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KaTo pa3XxoJH 3a MOJAMSHA, IPU YCIIOBHE Y€ OTroBapAT Ha KPUTEPHMUTE 3a NpU3HABaHE Ha akTHB. Bcuuku apyru
pa3xoJy 3a PEMOHT W NOJAPHKKA CE NMPHU3HABAT B WHIMBHIYAJIHHs OTYET 3a NeyaindaTa WiM 3arydara W Jpyrus
BCEOOXBATEH JOXOJl B IEPHO/Ia, B KOWTO Ca U3BBPILICHU.

AMopTHu3anuuTe ce M3YHUCIABAT Ha 0a3a Ha JIMHEHHUS METOJl 3a CpPOKa Ha IOJIE3HUS KHMBOT Ha aKTUBHTE, KOUTO ca
OIpeieNIeH! KaKTO CIIe/Ba:

Crpanu 25 roauHu
MaumHy, KOMIIOThPHA TEXHUKA U 000pyABaHE 2-4 roauHu
TpaHCIIOPTHHU CpeaCTBa 4-11 romuaN
Hpyru 6-7 roauHu

I/IMOT, MalnMmHa W CBhOPBXKEHUE CE OTIIMCBA IIPpH nponaxcGaTa My WIH KOrato HE€ C€ OYaKBaT HUKAKBH 6'b£[eH_[I/I
HMKOHOMHYCCKHU H3roArd OT HCTOBOTO H3IIOJI3BAHC WIH IIPpH OCBO60)KHaBaHe oT Hero. IleuanOure uIn 33Fy6I/ITe,
BB3HUKBAIIHU IIpyu OTIIMCBAHCTO HA 4KTHUBA (HpeZ[CTaBJ'IﬂBaH.II/I pa3jarKaTa MEXAY HCETHUTC MNOCTBIUICHUSA OT
npoz[a>K6aTa, aKO HMa TaKHBa, H OajaHcoBaTa CTOMHOCT Ha aKTI/IBa) CC BKJIIOYBAT B MHAWBUAYAJIHHSA OTUCT 3a
reyanbara uiu 3ary6aTa u aApyrusa BCeOOXBaTeH J0X0I, KOTraTO aKTUBBT 6”[:[[6 OTIIMCAaH.

B Kpasi Ha BCiKa CI)I/IHaHCOBa roanHa CC U3BBpPIIBA IIPEIJICA Ha OCTATbYHUTC CTOﬁHOCTH, IIOJIC3HUA XUBOT H
NpujlaranuTe METOAMW Ha aMOpTHU3alvsd Ha AKTHBUTC W aAKO OYaKBAHHATA CC€ pa3jandaBaT OT MPEAXOAHHUTE
l'IpI/I6J'II/I31/ITeJ'IHI/I OLCHKH, MMOCICAHUTE CC ITPOMCHAT B 6I>,Z[€IJ.II/I nepuoau.

W30paHusT mpar Ha ChIIECTBEHOCT 32 UMOTHTE, MALIMHUTE U ChOpPBKEeHUsITa Ha J[pykecTBoTO € B pa3mep Ha 700
IIB.
2.3.10 JIusuur

ﬂpy.?fC@CWlGOWlO Kamo jau3uneonoayyamein

I[py)KeCTBOTO MpeHcHsBa AaJId JOTOBOPBHT NPEACTABIIABA UIIU CbAbPiKA CJIICMCHTH HA JIM3UHT aKo 10 cHjIaTa Ha TO3U
JAOTOBOp CC€ MNPEXBBPJIA CPCUlYy BB3HAIPAXKIACHHUC IPABOTO Ha KOHTPOJI HAJ H3MOJI3BAHCTO Ha AaJACH AKTHB 3a
OIIpCACIICH NEpUoa OT BpEME. Axo ce YCTaHOBH, Y€ AOrOBOPBHT CbAbPIKA JIM3WHT, ﬂpy)l(eCTBOTO Ipu3HaBa KaTo
AKTHB C IIPpaBO Ha IMOJ3BaHC WU CHOTBCTHO 3aJAbJDKCHHC KbM JaTara, Ha KOATO JIMBUHIOBUAT AKTUB € JOCTBIICH 3a
H3II0JI3BAHC OT pr)KSCTBOTO.

HOBTOpHa OILICHKA JaJikn JaICH JOTOBOP NPEACTABIISIBA WJIN CbAbPIKA CJICMEHTH HA JIM3UHT CC MPAaBU €ANHCTBCHO IIPpH
IpoMsAHa B p€aa U yCJIOBUATA HA AOTOBOpA. AxTHBHUTE T MAaCUBUTC, NPOU3THUYAIIN OT JIM3UHI, IbPBOHAYAJIHO CC
OLICHABAT Ha Oa3a HacTosAla CTOMHOCT.

3abIDKEHUATA 3a JIM3UHT BKIIIOYBAT HETHATA HACTOSAIIA CTOMHOCT HA CIEAHUTE TU3HHIOBH IUIAILAHUS:

e (uKcHpaHM IUTAaMaHus (BKIIOYUTEIHO 110 CHIIECTBO (PUKCHUPAHHM IUIANIAHUS), HAMAJeHa C BCHYKH B3eMaHU
3a CTUMYJIU 32 JIU3UHT;

® IIPOMEHJIMBA JU3UHIOBA BHOCKA, KOSTO CE OCHOBAaBa Ha MHJCKC WIH JIMXBAa, I'bPBOHAYAJHO M3MEPEHA C
MIOMOLITA Ha UHJIEKCA U KypC KbM J1aTaTa Ha 3all04BaHe;

e CyMH, KOUTO C€ 0YakBa ja ObIaT M3IUIATeHH OT J{py»KECTBOTO NPH TrapaHIIMHU 32 OCTaThuHA CTOMHOCT;

e IIcHA Ha yIPa)KHsBaHE Ha OILUA 34 IIOKYIIKA, aKo J[pyKeCTBOTO MMa OCHOBAHME Jia U3II0JI3Ba Ta3U OILIMS;

e [UTAIIAHUS HAa HEYCTOWKM 3a MpeKpaTsBaHe Ha JTHM3UHTOBHSA JOTOBOP, aKO CPOKBT Ha JIM3MHTA OTpa3siBa (akra,
ye J[py’>KeCcTBOTO, YIIPa)KHsIBA Ta3H OILIMSL.

JInzuHTrOBHTE TUIANAHMS, KOWTO C€ WM3BBPIIBAT MPU Pa3yMHO OMPECNICHH OMNIUMU 3a YIbJDKaBaHe, CHIIO Ce
BKITIOUBAT B OIICHSIBAHETO Ha macuBa. [Ipu orieHKaTa Ha JOTOBOP 3a JIM3UHT C OMIHA 32 yAbKaBaHEe KbM CPOKBT Ha
JIOTOBOpa cliefiBa Jla ce mpueMe Iunoc | roguHa KbM HEOTMEHHUS mepuol. J[pyKecTBOTO MpHema, 4e ToBa €
MUHUMYMBT, 32 KOUTO UMa CUTYpHOCT, Y€ MOe Jia Ob/Ie POIBIDKEH CPOKa Ha JOTOBOPA C OTIIIHSL.

JIn3uHTOBHTE MJIANMIAHUS C€ TUCKOHTHPAT, KaTO C€ M3TOJ3Ba JIMXBEHHST MPOIICHT, BKIIIOUEH B JTU3WHTOBHS JIOTOBOP.
AKO TO3HM NHXBEH NPOLEHT HE MOXE Ja ObJe HETOCPEACTBEHO ONPEAETCH Ce M3IOI3Ba Au(epeHnnancH JINXBEH
MIPOIICHT Ha JTU3UHIOTIOTyYaTelsl, KOUTO € MPOICHTHT, KOMTO OTACTHUAT JIM3UHTONIOTydaTeNn Ou TpsOBajo aa miary,
3a J1a TONMy4YH CpeACTBa, HEOOXOMWUMHM 3a MOJyJYaBaHE Ha aKTHB C MOJOOHAa CTOMHOCT KBM aKTHBa C INPaBO Ha
MOJI3BaHE B MOJ00HA MKOHOMHYECKA CPEe/ia ChC CXOIHH YCIIOBHS, CHTYPHOCT U YCIOBHSI.

Jpy’XecTBOTO IprIIara TPUCTETICHEH MTOIX0 MIPH OTIpeeNITHE Ha Au(epeHINATHIUS JTNXBEH MPOLEHT Oa3upaH Ha:
e cpeaHa J0XOAHOCT Ha 10-TOMUIIHN IbPXKAaBHH OOJIHIalMH 32 MOCIETHUTE 3 TOUHU;
® KOpPUTHpPAH C (PMHAHCOBHS ,,CIIPEA" - 3a6MHU, OTIYCHATH HA HOBH MPEANPHUSITHS, HEPHUHAHCOBU TPEATIPUITUS B
MECTHA BallyTa, 3a OIpelessiHe Ha MbPBOHAYAIHHS IIbPBOHAYANIEH JIMXBEH MPOLIEHT 3a MEePUOJ OT 3 TOAUHU
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(32 HeIBW)KMMH MMOTH) WJIM CpPEICeH JHMXBEH IPOLEHT 10 (MHAHCOB JIM3MHI KBM HECBBP3aHH JIMLA 32
MOCJIeTHAUTE 3 TOAWHU (3a TPAHCIIOPTHH CPEICTBA);
e crenuduuHa KOPEKIHs 3a JIU3HHT, CBbP3aHa ChC KOHKPETHHUS aKTUB (I10 PEIICHKA 38 BCEKU OTHENICH aKTUB).
e mpunoxuMa qudepeHnuanHa craBka B ABto FOunon EA/Jl 3a ,,.3emu u Crpagu™ € 4,05%

JIpyXecTBOTO € M3I0KEHO Ha MOTCHIWAIHU OBACIIN yBEIWYCHHUS B MPOMEHIMBHUTE JM3WHTOBH IUIAIIAHHSA BB3
OCHOBa Ha MHJIEKC WJIM JHMXBEH IPOLECHT, KOUTO HE Ca BKJIIOYEHH B JM3WHTOBHA MACHB A0 BJIU3AHETO UM B CHJIA.
KoraTo Bnsi3aT B cuia KOPEKIMUTE B JIM3WHTOBHTE IUIAIAHWS, Bb3 OCHOBA HA WHAEKC WM JIMXBA, JIU3UHTOBOTO
3aJbJDKCHUE C€ NIPEOLICHIBA M KOPUTHPA CIPSIMO aKTHBA C TIPaBO HA MOJI3BAHE.

JIM3VHrOBHTE IUIAIAHMSA C€ pas3NpelelsiT MEXIy TIaBHH W (uHaHCOBM pasxonu. (PUHAHCOBHTE DPa3XOIM ce
Ha4yHCIsIBaT B Iedandara WM 3ary0arta Mpe3 JM3WHTOBHS IEPHOJI, Taka Y€ J1a C€ MOIydYH MOCTOSHEH NEPHOANYCH
MPOLICHT Ha JINXBA BPXY OCTATHKa OT [TACHBA 33 BCEKH MEPHOI.

AxTtuBHuTe C IIpaBO Ha MOJI3BAHE CC OLCHABAT IO IICHA HA HpI/II[O6I/IBaHe, BKJIIOYBaIia CJICIHOTO:
® CyMaTa Ha IIbpBOHA4YaJIHOTO OLICHABAHC HA JTU3WMHI'OBOTO 3aABJIZKCHUC,
® BCAKAKBH JIM3WHI'OBU IUIAIIAHWS, HAIIPABCHU KbM WJIM MPCANU AaTaTa Ha 3all04BaHC, HAMAJICHU C MOJYUCHUTC
CTUMYJIX 3a JIM3UHT,
¢ BCHUYKU 'bpPBOHAYAJTIHU JUPCKTHU pa3dXodn U pa3XOoaH 3a Bb3CTAHOBABAHEC.

AXTHUBHTE C IIpaBO Ha IMOJI3BaHE OOHMKHOBEHO Ce aMOPTU3UPAT MPE3 MO-KPATKUA CPOK HAa TOAHOCT Ha aKTUBA U CPOKa
Ha JIM3MHIa Ha JuHelHa 0a3a. AKo I[pY)KeCTBOTO nMa OCHOBAHHMEC J1a M3II0JI3BAa OIMIMA 3a MMOKYIIKa, aKTUBBT C IPaBO
Ha IOJI3BaH€ C€ aMOpTHU3Hpa IIPE3 MOJIE3HUA )KUBOT Ha OCHOBHUSA aKTUB.

[Tnamanusta, CBEp3aHU ¢ KPATKOCPOUHU JIM3UHTH HA 00OpYy/IBaHE M MPEBO3HHU CPEACTBA, KAKTO U BCUYKHU JIU3UHTH
Ha aKTHBHU C HHCKa CTOWHOCT ce NPU3HaBaT Ha JIMHEHHa 0a3a KaTo pa3XxoJ B revandara win 3arybara.

JpyxecTBOTO IpHueMa mpar 3a IpHU3HaBaHe Ha aKTUBH C NpaBo Ha nmon3BaHe oT 10,000 ieBa, kaTo 3a Ta3u MpereHKa
ce B3eMa IIPe/IBUJI ICHAaTa Ha aKTHBA KaTO HOB.

Hamanenue Ha HaeMHU 1O JTU3UHTOBU JA0TOBOpHU

HpyxecTBOTO € mpuioxuio u3MeHeHueTo Ha MCDO 16 3a TM3UHTOBUTE JIOTOBOPH, MO KOUTO MMa HaMajeHHE Ha
Haemute B pesyntar Ha Covid-19. JpyxecTBOTO mpuiara yJeCHEHHETO 32 OTYHTAHE, KOETO MYy IO3BOJISIBA Ja HE
ONCHABA AaJIM AOIYCTUMUTEC OTCTBIKHU IO JIM3UHI'OBHU JOTOBOPU, KOUTO Ca IIpsAKa mocjearunta OT MaHACMUATa Ha
Covid-19, ca mogudukarmu Ha Ju3MHTa. J[py>KECTBOTO MpHjara yJIECHEHHETO 3a OTYHUTAHE IOCIEI0BATENHO MPH
JIOTOBOPH ChC CXOHH XaPaKTEPUCTUKU U MPH MOJ00HH 00CTOSATEIICTRA.

2.3.11 ®uHAHCOBH HHCTPYMEHTH
Ilpusnasane u omnuceane

OUHAHCOBHTE aKTUBU M ()MHAHCOBHTE ITACHBHU C€ MPU3HABAT, KOraTo J[pyXKecTBOTO CTaHE CTpaHa IO JIOTOBOPHHUTE
yCIIOBHA Ha (PMHAHCOBUS MHCTPYMEHT.

DuHaHCOBUTE aKTHBH CE OTIIUCBAT, KOTATO AOTOBOPHUTE IpaBa BHPXY MAPUUYHHUTEC IMOTOIU OT (I)I/IHaHCOBI/IH aKTHB
U3TH4YaT UJIKM KOTraTo (pHHaHCOBI/ISIT AKTHB U 110 CBIIECCTBO BCUYKU PUCKOBE U U3TOAU CC MPEXBBPJIAT.

duHaHCOBUTE MACUBH CE OTIMCBAT, KOraTo 3aaAbJDKEHUETO, ITIOCOYCHO B AOTrOBOpa, € U3IBJIHCHO, € OTMCHECHO WA
CPOKBT MY € U3TCKBJI.
Kﬂacud)ukauuﬂ U nNvpeoHAYAIHO OyeHAasarne Ha ¢MHGH(306M akmueu

IIspBOHAaYATHO (PUHAHCOBUTE AKTUBH CE OTUMTAT IO CIIPABEUINBA CTOMHOCT, KOPUTHPAHA C PA3XOHTE IO CAENIKATa,
C HU3KJIIFOUCHHUEC Ha q)I/IHaHCOBI/ITe AKTUBHU 110 cnpaBemmBa CTOﬁHOCT rlpe3 neanGaTa nJiin 3ary6aTa nu T'prOBCKI/ITe
B3€MaHHs, KOUTO HE CHIBPKAT ChHIICCTBEH (PMHAHCOB KOMIIOHCHT. [IbpBOHAYaNHATA OICHKA Ha (PMHAHCOBUTE
AKTHBH 110 CIIPAaBEIMBa CTOMHOCT Mpe3 IedanbdaTa Mk 3arybara He ce KOPUIHpa ¢ Pa3xOAuTe IO CAC/IKaTa, KOMTO
Ce OTYMTAT KaTO TEKylM pa3xomd. [IbpBOHAYalHATA OLCHKA HAa THPTOBCKUTE B3EMaHMs, KOMTO HE ChIbPKAT
ChIIIECTBEH ()MHAHCOB KOMITOHEHT IIPEJICTaBIIsABa IleHaTa Ha caenkara cbriracio MCOO 15.

B 3aBHCHMOCT OT HAa4KMHA Ha MOCJIE/BAIIO OTYNTaHEe, (PUHAHCOBUTE aKTHBH CE KIacH(PUIMpar B €AHA OT CIICIAHUTE
KaTeropuu:

® IBITOBH HHCTPYMEHTH 10 aMOPTH3HPaHa CTOWHOCT;
e (DMHAHCOBM aKTHBH IO CIPaBEJIMBA CTOMHOCT Mpe3 rmevyaidaTa Uik 3aryoara;
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e (MHAHCOBU aKTHBU IO CIpaBEIJINBA CTOHHOCT Ipe3 APYT BCeoOXBATeH JOXOJ ¢ WiH 0e3 pekiIacupuKaris B
nevanbaTa WK 3ary0aTa B 3aBUCUMOCT JaJIH €A JBJITOBH MM KallUTAIOBU HHCTPYMEHTH.

Knacuduxamusra Ha puHAHCOBHUTE aKTHBHU C€ ONpeesis Ha 0a3aTa Ha CICIHUTE JIBE yCIOBUSL:

e OusHEC MOAENBT Ha Jlpy’KECTBOTO 3a yIpaBiieHHE HAa (MHAHCOBUTE aKTHBH;
® XapaKTEePUCTHUKUTE HA JOTOBOPHHUTE NMAapUYHH MOTOIM HA (PMHAHCOBUS AKTHB.

Benuky mpuxoan M pa3xonau, CBBP3aHH ¢ (pUHAHCOBHTE aKTHBH, KOUTO ca IPH3HATH B revyanbara u 3arybara, ce
BKJIIOYBAT BHB (DMHAHCOBH Pa3Xoad, (pUHAHCOBH NPUXOAW WIM IPYrH (UHAHCOBM HO3ULHUHM C H3KIIOYCHHE Ha
o0e3leHKaTa Ha THPTOBCKUTE B3EMaHHMs, KOATO CE MPEACTaBs Ha pell APYyTH Pa3Xomy B OTYETa 3a IedandaTa WM
3ary0ata U IpyTus BCEOOXBATCH JOXO/.

HOCJZ@@GCIWO oyensiearne Ha d)uHchoeume akmueu

KbM Besika otyetHa nara JIpy»KecTBOTO OLCHSIBA Jailyl ChIECTBYBAT WHIMKALIMY, Y€ JIaJeH akTUB € oOe3ueHeH. B
Clly4yail Ha TaKMBa MHIMKALMK MM KOTATO CE M3MCKBA €XEroJIeH TeCT 3a 00e3leHKa Ha J1ajieH akTuB, J[pykecTBOTO
orpezieis Bb3CTAHOBMMara CTOHHOCT Ha TO3U aKTHB. Bbh3cTaHOBHMAara CTOMHOCT Ha aKkTHBA € MO-BHUCOKAaTa OT
CrpaBeIMBaTa CTOMHOCT, HAMaJeHa C Pa3XoAuTe 3a Npojaxkda Ha aKTHBa WM Ha OOEKTa, TeHepupall Iapu4yHu
notouu (OI'TIIT) u croiiHocTTa My B ynoTtpeda. Br3cTaHoBHMarTa CTOMHOCT ce oIpeaess 3a OTJeNIeH aKTHB, OCBEH B
cnyqaﬁ, Y€ MpH HM3IMOJ3BAHETO HAa aKTUBA HE CC I'CHCPUPAT MApUYHHU IMOTOIH, KOUTO Ja Ca B 3HAYUTC/IIHA CTCIICH
HE3aBUCHMHU OT IMApUYHUTE IOTOLM, FCHEPUPAaHH OT JIPYrd aKTUBM WIIM Ipynu oT aktuBHu. Koraro OamaHcoBara
croiiHocT Ha ngazeH aktuB wim OI'TIII e mo-BHCOKa OT Heromara BB3CTAaHOBHMMA CTOMHOCT, TOH Ce CUMTa 3a
o0e31ieHeH 1 OajaHcoBaTa My CTOWHOCT Ce HaMallsiBa JI0 HEroBaTra Bb3CTAHOBHMA CTOIHOCT.

IIpu onpenensHeTo Ha CTOMHOCTTA B ynoTpeba Ha akTHB, OYaKBaHUTE OBJCIIN HapHUUHU IOTOLH CE€ JUCKOHTHPAT 110
TSAXHATa CeraliHa CTOMHOCT KaTo ce M3IO0J3Ba HOpMa Ha JUCKOHTUpAHE Mpeny NaHblM, KOSTO OTpa3siBa TEeKylara
na3apHa OLIeHKa Ha CTOMHOCTTa Ha NapuTe BBHB BpeMETO M creuuduyHuTe 3a akTuBa prckoBe. CrpaBemiuBara
CTOIMHOCT, HamalleHa ¢ Pa3XoAuTe 3a mpojaaxkdara ce ompesens Ha 0a3a Ha CKOPOLIHM MAa3apHH CICIKH, ako MMa
TakuBa. AKO TaKUBa C/ICJIKA HEe MOraT Ja ObAaT HACHTH(OUIIMPAHH, Ce PUIIara IMoIXO0ISII MOJIEIN 32 OlIeHKa.
HaHpaBeHI/ITe N3YUCJICHUA CC MOTBBPXKAABAT YPE3 MU3IOJIA3BAHETO HA JAPYTM MOJAECJIM 3a OLICHKA WU APYTU HAJIUYHU
HU3TOYHHUIIU HA I/IHq)OpMaHI/IH 3a ClipaBe€ajinBaTa CTOMHOCT Ha aKTUB WJIU O6eKT, TeHEepUpalll napuiHu MOTOIH.
W3uncnenusta 3a o0e3leHKa ce 0a3upar Ha MOAPOOHM OFO/DKETH M MPOTHO3HU KAJIKYJIAIMH, KOUTO Ca U3TOTBEHH
nootaenHo 3a Beceku OI'TII, kbM KOHTO ca pasnpeaeneHd MHIAMBUAYalHW aKTUBH. Te3u OIJDKETH W MPOTHO3HU
KaJIKyJIalguu 0OMKHOBEHO TMOKpHuBAaT Mnepuoa OT MET TOAWHH. HpI/I MO-ABJII'M NEPHUOJU CE€ U3YUUCIIBA HMHICKC 3a
JIBITOCPOYEH PACTEX U TOW ce IpHiiara ciie/l IeraTa ro{MHa KbM ObJICIUTE ITAPUYHH ITOTOLH.

3aryOuTe oT 00e3leHKa ce IPU3HABAT KaTO Pa3X0/M B MHAWBUIYaJHUS OTUYET 3a redandara WM 3arydara u Ipyrust
BCEOOXBATEH JI0XO0J1 KaTo ce KiachuduIupar no TsxHara GpyHKIUs choOpa3zHo M3IM0JI3BaHeTo (IpelHa3HAaueHHETO) Ha
00e3IIeHEeHNS aKTHB.

KbM Besika otderHa jaTa, JIpykecTBOTO MpelieHsBa Aaly ChIIECTBYBAT MHAMKAIMHU, Y€ 3arybara oT oOe3leHKa Ha
aKTHB, KOSITO € TpH3HATa B IPEIXOJHH IEPHOJIM, MOXKE Beue Jia He ChIIECTBYBa WIIM IIbK Ja € Hamajsia. AKO
CBIIECTBYBAT MOJO0HN MHIMKAINH, J[pyKecTBOTO ompesens BH3CTAaHOBHUMAaTa CTOMHOCT Ha aKTHBAa HJIM Ha 00EKTa,
TeHepHpaIll MapuyHu HoTonH. 3arybara oT o0e3IeHKa ce Bh3CTaHOBsIBA 00OPAaTHO caMO TOTaBa, KOTaTo € HaCTBIIMIIA
IIpoMsaHa B HpI/IGHI/IBI/ITeHHI/ITC OIICHKH, U3TIOJI3BAHU IIPHU ONPECACIAHE HA Bb3CTaHOBHUMATa CTOMHOCT Ha aKTuBa, CJICO
MIPU3HABAHETO HA IOCIeIHaTa 3aryba oT oOe3meHka. Bb3cTaHOBABaHETO Ha 3aryba OT oOe3leHKa € OrpaHH4eHO,
Taka 4ye OajaHcoBaTa CTOMHOCT HAa aKTHBA Ja HE HaJ(BHUIIABa HUTO HEroBaTa Bb3CTAHOBMMa CTOWHOCT, HUTO Jla HE
HaJBUIIIaBa OajaHCcOBaTa CTOMHOCT (CiieN MpHUCTalaHe Ha aMOPTH3aIlKs), KOSITO Iiele 1a Obae onpeneieHa, ako He
e Owna mpusHara 3aryba OoT oOe3lieHKa 3a akTHBa B IPEIXOJHUTE TOAMHH. Bb3cTaHOBsIBAHETO Ha 3aryba oOT
o0e3IieHKa ce TpU3HaBa B MHANBHUIYATHUS OTYET 3a Ievandara uin 3arybara u JpyTus BCeOOXBaTeH JOXO.

o (MDUHAHCOBH AKTHBH, OLEHSABAHM 10 AMOPTH3UPAHA CTOHHOCT

Tazu KaTteropusa BKJIIOYBa HEACPHUBATUBHU (bHHaHCOBI/I AKTHBHU KaTO 3a€MH U B3€MaHUs C q)HKCI/IpaHI/I HIIN
OMpeneMH TUTAIAHKUS, KOHUTO HE C€ KOTHpaT Ha akThBeH maszap. Cien mbpPBOHAYAIHOTO IPU3HABAHE TE CE
OLIEHSIBAT 110 aMOPTH3MpaHa CTOMHOCT C M3IOJ3BaHE Ha MeTola Ha edekTHBHATa JMxBa. [IMCKOHTHpaHe HE ce
W3BBPIIBA, KOraTo e(eKThT OT HEro € HECHIIECTBEH. PBHKOBOACTBOTO Ha JIPY)KECTBOTO € NPEICHUIO, Y
(uHAHCOBHTE aKTHUBU MPEACTABISABAIM I[APUYHH CPEACTBA B pAa3IUIAIATE]HA CMETKH, ChIACOHM M IMPUCHICHU
B3eMaHMs W B3EMaHHs IO MpeaocTaBeHu 3aemu, kouto mo MCC 39 ca Owmnu xnacudunmpaHu KaTo ,,KPEIUTH U
B3eMaHus”, 1e ce AbpXKaT OoT JIpy>KeCTBOTO C 1€l ToJiy4yaBaHe Ha JOTOBOPEHUTE MapUYHU MOTOLM U Ce OYaKBa Ja
JIOBE/IaT JI0 MAapUYHU IMOTOLM, MPEICTABIISBAIIY SIMHCTBCHO IUIALAHMS HA TVIaBHHULA W JHUXBH. Te3u (uHaHCOBU
aKTHBH ca KJIacU(PUITMpaHu | I ce oleHsaBaT nociensamo mo MCPO 9 no amopTusznpaHa CTOHHOCT.
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Obe3yenka Ha QUHAHCOBU AKMUBU

WznckBanusTa 3a obesrenka cpriiacio MCOO 9 usnon3BaT noseye MHGOpMaIys, OpHEHTHpaHa KbM OBJEIeTo, 3a
Jla IPU3HAsAT OYaKBaHUTE KPEIUTHU 3aryOn — MOZAENBT 3 ,,04aKBaHUTE KPETUTHH 3aryOn*‘, KOWTO 3aMecTBa ,,MO/1eNa
Ha NoHeceHMTe 3aryoun‘, npeacraseH B MCC 39.

,Z[py)KeCTBOTO npujiara OoIpoCcTeH MOA€JI Ha 06€3HCHK8. Ha q)HHaHCOBI/ITe AKTUBHU MoNagaliu B CIICKTbpa Ha MC®O 9
(noqu)efmeH HO,HXOI[), 6a31/1paH Ha CTaTUCTHUYCCKU JTaHHHU OT MOOdy’S OTHOCHO BEPOATHOCTTAa Ha HU3NBJIHCHUC,
3ary6HTe Ipu HCUBNBJIHCHUC U OYAKBAHUTC KPCIAUTHU 3ary61/1. B’prOCHI/ITe CTATUCTHYECKH 0a3u JaHHW HuMart
CJICOAHUTC BPCMCBU U reorpa(bcxn HU3MEPpCHUS:

BbHIIIHY CTaTUCTUYECKH JTAHHU 32 LEeNus CBAT 3a nepuoaa ot 1990 r. mocera;

JlokaliHM CTaTUCTUYECKH NAHHH 3a cTpaHaTa (IPHCIOCOOSBAIIM BHHIIHUTE KbM JIOKAIHATA CPE/ia) 3a MepHoja OT
2011 r. ;o 2020 r.

HaGopbT oT Hacoku 3a oOe3leHKa NpueTH OT JpyKecTBOTO, BKIIIOYBA HH(OpMAlus 3a OCHOBHHUTE BHIIOBE
(mHAHCOBH akTHBH (000cO0OEHM B OTAETHH mopTdeitnn) B ooxBata Ha MCDO 9, xouTo ca ommcaHu HOAPOOHO B
KIacH(pHKAMOHHATA OJIUTUKA Ha J[py»KeCcTBOTO, HO BKIIIOUBA IJIABHO CJICAHUTE BUIOBE aKTHBU:

e [lapuyHu cpecTBa W JEMO3UTH - B TOBA YHCIIO MAPHYHM CPENICTBA, AbpXKaHU OT I pymnarta B OaHKH, KakToO U
JEMO3UTUTEe, KOUTO Ca ChC CPOK Ha IOracsiBaHe M HaJU4yde IoBede OT 3 Mecena OT jJaTraTa Ha OTYETa;
JpyxecTBOTO Kareropusupa OaHKHTE, B KOMTO Ibp)KM MapUYHHM CPEJCTBa Ha 0a3a Ha MPUCHICHUS UM OT
peiitunroBu areniuu (Moody’s, Fitch, S&P, BAKP) peliTHHT 1 B 3aBUCHMMOCT OT HEro npuiiara pasjindyeH
MPOLICHT 32 OYaKBaHUTE KPEJUTHH 3aryou;

e Bsemanus mo OpeaoCTaBEeHU 3aCMHU - B3CMadHUA 1O IMPCAOCTABCHH 3dC€MH, KOUTO CC KATCropusnupar B
3aBUCHUMOCT OT TOBa aaJIn I[py)KeCTBOTO 3aeMOIIoJIydaTes uMa NpUChbJACH peﬁTPIHF, KaKTO U B 3aBUCHUMOCT OT
TOBA JaJIM B3EMAaHUsATA 10 TAKUBA 3a€MHU Ca ITPOCPOUCHU.

e TBHProBckM M APYTHM B3E€MaHUs — ToJsIMa Ipyla OT B3€MaHMsl, NPOM3TUYAILM OT HOpMajHaTa ThpProBCKa
neiHocT Ha JIpy>KeCTBOTO M CBBP3aHU C OOIIMUTE CIACTKA B HOPMAIIHUS XOJ HA CTOIAHCKATa JCHHOCT.
JpyxecTBOTO pazzaens Hoprdeia OT ropenocoYeHUTe akTUBH B 5 OCHOBHHM mOpTdeiia crope] TeXHUTE
crieuupUIHN XapaKTePUCTHKH, & UMEHHO:

-(A) KopmnopaTuBHM KJIHMEHTH - BKJIIOYBA BCHYKHM B3€MAaHHS, KOMTO IPOM3THYAT OT THPTOBCKH (HE-
(hbMHAHCOBM CENKH), KOUTO Cca JOMBJIHUTENHO pa3JielieHu Mo TeXHUTe reorpadcku ocobenoct Ha (1)
IMomnoprdeitn A - MexIyHapoAHH KIMEHTH (BKIIOYMTEIIHO BCHYKH BHJOBE MEXIYHapOJHHU, HE
mectHH KinueHTH) ¥ (2) [Moamoptdeitn b - MecTHH KiIMeHTH (BKIFOUUTEIHO BCHYKH MECTHH KJIMEHTH
Ha CbOTBETHOTO MSICTO Ha ONEPHUPAHE);

-(b) VnpmBunyanHn kiaueHTH - B mopTdeiiyia ca BKIIOYEHM BCHUYKM B3€MaHMSl W JIPYyTHd B3EMaHUs
(nerHAHCOBH) OT (DU3UUECKH JINIIA;

-(B) CBbp3aHu numa - BKIIOYBAa BCHYKH THPTOBCKH M JPYTH B3€MaHHUs OT CBBP3aHM JIHIa Ha ['pynara,
KaKTO W B paMKUTE Ha Tpymara, criopes ooumure usuckBanmst Ha MCC 24 , OnoBecTsiBaHE Ha CBBP3aHU
mna‘;

-(I') B3emanus moa HaONMOICHHUE - MOCICTHUIT MOPTQHEHI BKIOYBA BCHYKU JAPYTH B3EMaHHsI, KOUTO ca
nmpocpoueHn moBede oT 120 gHM, HO Bce OIe HE C€ pasmIekJar Karo OOEKT Ha WHAWBHIYyalleH
TperJie/ Mopaay Creu(prKaTa Ha OTHOIICHHUITA C KOHTPATreHTa,

- (1) dpyru B3emaHusi, OllEHEHU WHIUBHIYAIHO - BCHUYKHU JAPYT'M aKTUBHU (THPrOBCKH U JPYT'H B3EMaHHsI),
KOWTO ca MPOCPOYEHH 3a moBeye oT 150 nHu u TpsOBa 1a ObAaT 00SKT HA MHIAMBUAYaTHA OIEHKA 33
o0e3LeHKa.

K/lacuqbuicauuﬂ U nNvpeOHAYAIHO OYyeHsieane Ha qbuHchoeu nacusu

OUHAHCOBHTE ITACHBU BKIIOYBAT 3aJBJDKEHHE II0 OONWTALNH, TONYyYeHH 3aeMH (KPEIUTH), 3aIbJDKEHHS IO
JIM3UHTOBH JOTOBOPH, 3aIBJDKEHHUS KbM JOCTABYHIIM U IPYTH KOHTPAreHTH.

OUHAHCOBUTE ITACHBU CE MMPHU3HABAT Ipe3 Mepro/ia Ha 3aeMa ChC CyMaTa Ha MOJMyYCHNTE IIOCTHIUICHUS, TJIABHUIIATA,
HaMaJleHa C pa3xomuTe MHo cxaenkara. [Ipe3 ciegBammTe mepuoad (UHAHCOBUTE NACHBH CE€ HW3MEpBaT II0
aMOpTH3HMpaHa CTOWHOCT, paBHA HA KallMTATW3MpaHaTa CTOMHOCT, KOTaTO C€ MpHiara METONbT Ha e(heKTHBHUS
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JIMXBCH MPOLCHT. B WHAWBUAYAJIHUA OTUCT 3a nevanbara uiu 3ary6aTa " Apyrus BCceoOXBaTeH JA0X0J, pa3XoauTe 1o
3acMa C€ Npu3sHaBaT Npe3 Mnepuoga Ha CpokKa Ha 3acMma.

TeKyHII/ITe MacuBU, KaTO HAITPUMEDP 3aAbJDKCHUEC KbM JOCTAaBUUILIM, AbIICPHNU U aCOIIUMMPAHU MPCANPUATUA U APYTU
3aAbJKCHUA, CEC OLCHABAT 110 aMOpTHU3HpaHa CTOI71HOCT, KOSITO OOMKHOBEHO CHOTBETCTBA Ha HOMUHAIHATA CTOMHOCT.

2.3.12 MaTepuajnu 3anacu

B cebecroifHOocTTa Ha MAaTEpUANHUTE 3amacd C€ BKJIKOYBAT JUPEKTHUTE pPa3XoAHW 10 3aKyMyBaHETO HIIH
MPOU3BOJICTBOTO MM, MPEepadOTKaTa U JAPYTH MPEKH Pa3XOoJH, CBbP3aHH C JOCTABKATa MM, KAKTO M YacT OT OOIIUTE
MPOM3BOJICTBCHU Pa3X0/I, ONpeeNicHa Ha 0a3aTta Ha HOPMAJICH MPOU3BOACTBEH KamarureT. OUHAHCOBUTE pa3xou
HE Cc€ BKJIFOUBAT B CTOMHOCTTA HAa MaTepHaIHUTE 3amacu. KbM Kpasi Ha BCEKH OTYCTEH MIEPUO]] MATCPUAITHUTE 3aMacH
Ce OICHSBAT MO MO-HUCKATa OT CeOECTOMHOCTTa MM M TAXHATA HETHA peanm3yema cToWHOCT. Cymara Ha BCsKa
o0e3IIcHKa Ha MaTepUATHUTE 3alacy IO HETHATA UM pealli3yeMa CTOMHOCT e MPHU3HABa KaTo pa3xoj 3a Mepuoia Ha
o0e3IeHKaTa.

HetHata peanu3yema CTOHHOCT NpeCTaBisBa OYaKBaHATa MpOJakKHA I[eHa Ha MaTEpHUaJHUTE 3allacu, HaMajeHa C
OYaKBaHUTE Pa3XoJu 1o npoaaxobara. B ciydait ye MaTepuanHuTe 3amacy ca O Beye 00e3leHEHH 0 HETHATa UM
peanu3yeMa CTOHHOCT U B IIOCJIEABAI OTYETEH MEPHOJ ce OKaKe, 4e YCIOBUATA AOBENIN 10 0Oe3leHKaTa He ca Beue
HAJIMIIEe, TO CE Bh3IpHEMa HOBaTa MM HETHA peanu3yeMa CTOMHOCT. CyMaTa Ha BH3CTAHOBSBAHETO MOXKE Na OB
caMo 10 pa3Mepa Ha OajaHcoBaTa CTOMHOCT Ha MaTepHaJHUTE 3alacH mpeau odesueHkara. CymaTta Ha oOpaTHO
BBH3CTAHOBSIBAHE Ha CTOMHOCTTA HAa MaTepUATTHUTE 3allaCu C€ OTUMTA KaTo HamalleHWe Ha pa3xoJuTe 3a MaTepHalu
3a MepUo/Jia, B KOMTO BH3HUKBA Bb3CTAHOBSBAHETO.

JpyXecTBOTO ompeaens pa3xoIuTe 3a MaTepUalHM 3amlacH, KaTo HW3MOJ3Ba METoJla MbpBa BXOJsIIAa — MbpBa
U3XOJIIA.

2.3.12 Janbum

Jlanvk neuanoa

TekyumaT qaHbK BKIIIOYBA CyMaTa Ha JaHbKa, KOSITO CIIE/IBA Jla Ce IUIATH BhPXY OYaKBaHATa oOjlaracMa medanoda 3a
nepuoja BbH3 OCHOBa Ha e(eKTHMBHATa JaHbYHA CTaBKa WM JeHCTBallla TakaBa B JIGHS Ha HW3TOTBSHE Ha
WHIUBUAYATHUS OTYET 32 (UHAHCOBO CHCTOSIHUE, U BCUUKH KOPEKIIUH BPXY AB/DKUMUS TaHBK 32 MUHAIH TOJHHU.
Jpy’XecTBOTO M3YHCIsABA JaHBK IMedanda B CHOTBETCTBHE C JEHCTBAIIOTO 3aKOHOAATENCTBO. J[aHBK medanba ce
u34KcasiBa Ha 0Oa3a Ha obsaraemara medanba, MoJydeHa ciel npeodpasyBaHe Ha (PHHAHCOBUS PE3yJITAT, CIIOPEI
M3UCKBAHUSTA HA 3aKOHA 332 KOPIIOPATHBHO IOJIOXOAHO o0JiaraHe.

TekymuTe maHbIU BBbpPXY Iedandara ca ONpEJeNieHd B ChOTBETCTBHE C M3HUCKBAHHATA Ha OBITapCcKOTO JaHBYHO
3aKOHOJIATENICTBO — 3aKOHA 332 KOPIOPATHBHOTO TOJOXOJHO obiarane. HomuHanmHata nanbuHata craBka 3a 2025
roauna ¢ 10% ot obmaraemara neyanba (2024 roxuna: 10%).

OmcpoueHn 0anvK

OTCpOYEHHAT JaHBK C€ M3YKCISABA 4Ype3 MpUIaraHe ChbOTBETHO Ha 0allaHCOBHUS METOJ] BHPXY BCHUUKH BpEMEHHU
pasnuku, hopMHpaHH MEXIy OanraHCcOBaTa CTOMHOCT, ChIVIACHO (DUHAHCOBUTE OTUYCTH M CTOMHOCTHTE 3a JaHBYHHU
nemn. OTCpOUEHUAT aHbK ce M3UMCiIsIBa Ha 0a3ara Ha JaHbYHATA CTaBKa, KOSTO CE€ OYaKBa Ja JEHCTBA, KOTATO
aKTUBBT CE pea3upa Wi 3aIbIKEHHUETO Ce IOTaCH.

EdexThT BBpXY OTCPOUYCHHS MaHBK OT MPOMSIHA HAa JAaHBPYHUTE CTABKH CE€ OTYMTA B WHAMBUIAYAIHHS OTYET 3a
nevanbaTa Win 3arybaTa W Ipyrus BCEOOXBAaTEH JI0XOJ, C M3KIIOYEHHUE HA CIIydauTe, KOraTo ce€ OTHACS JI0 CyMH,
MpeIBapUTEITHO HAYUCIICHN WIIH OTYETEHU TUPEKTHO B coOCTBeHMs Kanutan. Ha 6azara na MCC 12 ,,JlaHpiu BEpXY
noxoma®, JIpy>kecTBOTO MpHU3HAaBa 3a TEKYIIl JaHbYEH aKTUB WM MTaCUB BHB BPh3Ka C MPUIOOMBAHMS U MIPOJIAXKON Ha
(hMHAHCOBM WHCTPYMEHTH CaMoO 3a Ta3d 4acT OT TsX, 32 KOUTO J[py»XecTBOTO O4akBa Ja peaau3upa oOpaTHOTO
MposiBIIeHHEe B 0003puMO OBJeIIe WIM HE YHpakHABa KOHTPOJI BBPXY BpPEMETO Ha OOpaTHOTO MPOSBICHHE.
JIpy»ecTBOTO MpHJIara moJIMTUKATa €HAKBO 32 BCSKA Tpyna (HHAHCOBU MHCTPYMEHTH.

Jlanvk evpxy 0obasenama cmotinocm ([/[C)

Ato IOnnon EAJ] e peructpupano no JJJIC u Hauucnssa 20% NaHbK IIPU AOCTABKA HA YCIIyTH.

Jlanvk npu usmounuxa

CobriacHo 3aKoHa 3a KOPHOPAaTHBHO MOAOXOJHO oOnaraHe, IUIAIIAHU Ha ONPEAETIeHH J0XOAU KbM UY)KIECTPaHHU
¢u3Myecky WM IOPUAMYECKH JHLA TpsiOBa aa ObaaT oOnaraHu ¢ JaHBK NPH M3TOYHHMKA HAa TEPUTOPHSATA Ha
Peny6nuka benrapus. Jlanbk npu M3TOYHHMKA HE CE JIBJDKU IPH YCIIOBHE, Y€ HY>KACCTPAHHOTO IOPHIMYECKO JIUIIE €
Jloka3ano ocHoBaHus 3a npunarane Ha CUJI/1O npenu u3TrdyaHe Ha CpPOKA 3a BHACSHE HA JaHbKa.

2.3.13 Ilapu 1 napuYHU eKBUBAJIEHTH

HapHTe " MapUYHUTEC CKBUBAJCHTU CC€ CHCTOAT OT HAJIMYHUTEC Hapu B 6p017[ " MnapuyHu CpeAcTBa 10 0aHKOBH
CMCTKH.
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2.3.14 Herekymd aKTHBH M TACWUBH, KJIaCHPUIHPAHH KATO JbPKAHH 32 MPOaax0a W NMPeyCTAHOBEHH
JEeHHOCTH

Korato ﬂpy)KeCTBOTO BBb3HAMEpsBa a NpoAaanc HETCKYI aKTHUB WJIM rpyna akKTUBU (rpyna 3a oc3060>1<z[aBaHe) n
akKo Hp0)1a>1<6aTa € MHOr'o BEpOATHO Ja 6’[;)16 OCBIICCTBCHA B 12-meceueH CpPOK, AaKTHUBBT WJIM TIpyllaTa 3a
003060>1<)1aBaHe CcC KnacmbnunpaT KaTO AbpiKaHHU 3a npoz[a>1<6a " CC NPEACTABAT OTACIHO B OTUYETA 3a (bI/IHaHCOBOTO
CBbCTOAHHUC.

IlacuBu ce Knacn(l)nunpaT KaToO OAbpiKaHU 3a npoz[am6a " CC€ MNPCACTABAT KAaTO TaKMBa B OTHETA 3a (bHHaHCOBOTO
CbCTOAHUE, CaMO aKO Ca JUPEKTHO CBbP3aHU C rpynara 3a OCBO60)K,)IaBaHe.

AkTuBH, Knacu(UIMpaHH KaTO IbpXKAaHU 3a Tponaxba, ce OIEHSIBAT MO IMO-HHCKAaTa OT TiIXHATa OalaHCOBa
CTOHHOCT HEMOCPEICTBEHO CIIeA TSIXHOTO OMNpPENCNITHE KaTo IbpKaHH 3a NpoJak0da W TAXHATA CIpPABEIIHBA
CTOMHOCT, HAMaJCHA C Pa3XOJHTe MO MmpoaaxOata uM. Hskow akTHBH, IbpXKAHU 3a Mpojaax0a, Kato (UHAHCOBH
aKTHBM WM aKTUBU MO OTCPOYECHU NAHBIM, MPOIBJKABAT Ja C€ OLEHSIBAaT B ChOTBETCTBHE ChC CUETOBOJHATA
MOJIMTAKA OTHOCHO TE3W aKTUBU Ha J[pyXKecTBOTO. AKTHUBUTE, KIACH(PHUIMPAHUA KATO JBPIKAHU 3a MPojaxda, HE
MOZJIe)KAT Ha aMOPTH3aLUs CIIE/ TAXHOTO Kilacu(UIMpPaHe KaTo IbpKaHH 32 Mpoaaxoa.

[levanbute win 3aryOuTe, BB3HUKHAIU OT MpoAax0aTa WIM MPEOICHKATa HAa MPEYCTAHOBCHU JACHHOCTH, CE
MPEJICTABAT, KAKTO € OMUCAHO B MosicHeHue 2.3.7.

2.3.15 CoGcTBeH KanuTall, pe3epBy U IUIAIIAHUS HA TUBHAEHTH

OCHOBHUAT KalUTall € MPEACTaBEH 110 HOMHHAIHATA CTOWHOCT CHITIACHO ChIACOHNTE PEIICHHS 32 PETUCTPALIATA My.
PezepBute ca ¢hopMupaHu OT 3aKOHOBH 1 OOIIH PE3EpPBH.

Hepasnpenenenara neuyanta/ (Hatpynanara 3aryba) BKIIOYBAa TEKyHlMs (DUHAHCOB pe3yiTaT M HATPyNaHUTE
nevyanou ¥ HEITOKPHUTH 3aryOr OT MUHAJIH TOJIUHU.

3aab/DKeHUsITA 33 IUTAlaHe Ha JUBHACHTH Ha aKIMOHEpPHTE ca BKIIOYECHH Ha pel ,,3abJDKCHHS KbM CBBP3aHH
Jauna” B OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE, KOIaTO JMUBHICHTUTE ca OJOOPEHH 3a pasmpelelieHHe OT OOLIOTO
cbOpaHKe Ha aK[MOHEPHUTE NPeIH Kpas Ha OTYCTHHS IEPUO.

2.3.16 [leHCHMOHHY ¥ KPATKOCPOYHHU BB3HATPAKIEHUS HA MEPCOHANA

Jpy>ecTBOTO OTYHMTa KPATKOCPOUHH 3abJDKEHHS 110 KOMIICHCUPYEMH OTITyCKH, Bb3HUKHAIIN 1TOpai HEN3IOI3BaH
IUTaTE€H TOJAMIIEH OTIyCK B CIlydaWTe, B KOMTO C€ O4YakBa TOH Jla ObJaT MOJI3BaH B paMKuTe Ha 12 Mmecemna crnen
JaraTa Ha OTYETHUS NEPHOJ, Ipe3 KOWTO HaeTHTE JMIAa ca MOJOXKWIM TpyJa, CBBbpP3aH C TE3M OTITyCKH.
Kpartkocpounure 3a1bJDKeHHST KbM IIEPCOHANA BKJIIOYBAT HAJAHUIIN, 3aIUIATH ¥ COLUATTHNA OCUTYPOBKH.

ChbriacHo OBJITAPCKOTO TPYZOBO 3aKOHOAATENCTBO, J[pyKecTBOTO KaTto paboTonareln, € 3aAbJDKEHO Jja U3IIIAaTH JIBE
WIN IecT OPYTHH MECEYHH 3alllaTH Ha CBOUTE CIIYXXHTENH NPH MEHCHOHUPaHE, B 3aBUCUMOCT OT IPOCITY>KEHOTO
Bpeme. Axo ciyxuren e padotmii B ABto FOHnoH EAJ] B mpombmkeHue Ha 10 ronuHu, TOW MOTyvYaBa miecT OpyTHU
MECEYHH 3aIUIaTH, NIPY TIEHCHOHUPAHE, a ako € paboTwi mo-mMajiko oT 10 roguHu — aBe OPYTHH MECEUYHH 3aIUIATH.
Jpy>XecTBOTO He € MPHU3HAIIO NMPOBH3HA 3a 00e3IIeTeHUE NTPH IEHCHOHUPaHe, 3al[0TO HAMa Y4JIEHOBE Ha IepcoHala,
KOHTO C€ OYaKBa J1a c€ IIEHCUOHUPAT MPe3 CIAESABAIINUTE MET TOAUHH.

I[py)KCCTBOTO HC € pa3pa60TBano 1 HEC IpuJjiara rnjiaHoBE 34 Bb3HAIpaXJACHHU Ha CIIYKHUTCIIUTE CJIC HaIlyCKaHe.

2.3.17 Jloxoa Ha aKuust

OCHOBHHTE JOXOJU Ha aKIUS Ce M3YMCIABAT KaTO CE pa3/ielld HeTHa nedanba uiu 3aryba 3a mepuoja, moajexania
Ha pa3mpeacieHne MEXIy aKIMOHEPUTEe, MPUTEKATEIH Ha OOMKHOBEHH aKIIMH, Ha CPEIHO-NPETErNICHUs Opoi Ha
JIbpKaHUTEe OOMKHOBEHH aKIIMK 32 TIEPHO/A.

CpeanHo-tipeTeryieHusT Opoil akIMu TPEACTaBIsABA OpOSAT HAa IbpKAHUTE OOWKHOBEHW AaKIMM B HA4YaJlOTO Ha
nepuoja, KOpPUTHpaH ¢ Opos Ha OOpaTHO M3KyNEHWTE OOWKHOBEHHM aKIMM M HAa HOBOM3AAJCHHUTE TAKUBa MpE3
MepUo/Ia, YMHOXEH 10 CpeAHO-BpeMeBHsl GakTop. To3u (hakTop m3passBa Oposi HA JHUTE, MPE3 KOMTO KOHKPETHUTE
aKIuu ca O IbpKaHu, CIPSMO 00K Opoil Ha JHUTE Mpe3 Teproa.

IIpu kanmuramu3anus, O0HYC eMHUCHS WIH pasleisiHe, OposAT Ha OOMKHOBEHHUTE aKI[UH, KOUTO ca B OOPBIICHHUE IO
JaTaTa Ha TOBa CHOMTHE, ce KOPHUTHpa, 3a JAa CE OTPasH MPONOPHHOHANIHATA MPOMSIHA B Oposi HA OOMKHOBEHHTE
akIuy B OOpBIICHHE TaKa, CAKAIl CBOMTHETO CE € CIYYMIO B HAUaIoTO Ha MPEACTaBESHIS Hali-paHEeH Mepro.
Jloxonm Ha akuuMW C HamajieHa CTOMHOCT HE C€ W3YHCIABAT, Thil KaTO HsAMA M3JaleHH TOTCHIUAIHU aKIUH C
HaMaJIeHa CTOWHOCT.

2.3.18 IIpoBu3NH, YCIOBHH MACHBHU U YCJIOBHH AKTHBH
[poBu3wH ce mpU3HaBar, Korato J[py>KecTBOTO MMa CETalIHO 3aIb/DKeHNE (PaBHO MM KOHCTPYKTHBHO) B PE3yITAT
Ha MWHAIM CHOWTHSA, KOTATO MMa BEPOSTHOCT 3a MOTACcsSBaHE HA 3aqbDKEHHETO Ma ObjJe HEOOXOAHUM MOTOK OT
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pecypcH, ChABPIKAIL HKOHOMHUYECKH TOJI3H U KOTaTO MOKe Ja O'bJic HalpaBeHa HaJexk(Ha OIlEHKAa Ha CTOWHOCTTA Ha
3aaboKkeHneto. Koraro JIpy»KeCcTBOTO OYakBa, e HIKOW WIIM BCHYKH HEOOXOAMMHM 32 YPEXKIAHETO HA MPOBU3USITA
pas3xoju 1e ObJaT Bh3CTAHOBEHH, HAIIPUMEDP CHIVIACHO 3aCTPAaXOBATENIEH JOTOBOP, BH3CTAHOBSIBAHETO CE MPU3HABA
KaTO OT/IEJICH aKTHB, HO CaMO TOTraBa KOTaTO € MPAaKTHYECKH CUTYPHO, Ye TE3U PasXojH Iie ObJaT Bh3CTAHOBCHU.
Pasxojute 3a MPOBU3UK CE TPEACTABAT B MHAUBUIYATHUS OTUYET 3a NevyandaTta uin 3arybarta u Apyrusi BceoOXBaTeH
JIOXOJI, HETHO OT CyMara Ha Bh3CTaHOBEHHTE pa3xoau. Korato epekTbT OT BpeMEBUTE Pa3iMKH B CTOMHOCTTAa Ha
MapuTe € ChUIECTBEH, MPOBH3MUTE CE€ MUCKOHTHPAT, KATO CE M3IO0J3BAa TEKyIlla HOpMa Ha JUCKOHTHUpPAHE Mpead
JIAHBIM, KOSATO OTpPa3siBa, KOraro € yMECTHO, CHEHU(PUYHHTE 3a 3aIb/DKCHHETO puckoBe. Koraro ce u3mon3Ba
JIICKOHTUpAHE, YBEIMUCHUETO HA MPOBU3UITA B PE3y/ITaT HA M3MHHAIOTO BpEME Ce MPEJACTaBsi Karo (pUHAHCOB
pasxof.

3. Hpeuemm OT omnpeaeasimo 3HA4YCHHE MMPpU NpujaaraHe cC4YeToBoAHaATa IOJUTHKA Ha ﬂpyﬂ(eCTBOTO.
KaouoBn Ilpl/lﬁ.]]l/I3I/lTeJIHI/I OLCHKHU U NMPEANMOJ0KEHUA ¢ BUCOKA HECUTYPHOCT.

W3roTBsiHeTO Ha MHIMBHIYAJIHHUS (PMHAHCOB OTYET HaJlara PhbKOBOJCTBOTO JIa HAPaBH IPELEHKH, NPUOIN3UTEIHN
OLICHKH U TPEAIOJI0KEHHS, KOUTO BIMASAT BbPXY CTOMHOCTTAa HAa OTYETEHUTE aKTUBH U MACHBHU, U ONOBECTSIBAHETO
Ha YCIIOBHU IIaCUBH KbM JaTaTa Ha MHAMBUAYaJIHUS OTYET 32 (PMHAHCOBOTO CHCTOSHHUE, KAKTO U BHPXY OTUYETCHHUTE
NPUXOJIM M pa3xoly 3a mepuoja. HecurypHocTuTe, CBhp3aHU C HANPABEHUTE MPEIIOJIOKEHUS U NPUOIN3UTEIHN
OLlECHKH OuxXa MOINIM Ja JoBenaT 10 (aKTUYECKH pEe3yJITaTH, KOUTO Ja HW3UCKBAT CHIIECTBEHH KOPEKLIUH B
0ayaHCOBUTE CTOWHOCTH Ha CHOTBETHUTE aKTHBH WJIN ITACHBHU B CJIEBAIIM OTUYETHHU MEPUOIH.

(a) 3HaYUMU NpPeUeHKHN U A0y CKAHUS

Axmueu no omcpouenu 0aHvyu

JdanbyHa 3aryda

OueHkaTa Ha BEpOSTHOCTTA 3a OBICIIM oblaraeMH JOXOAU 33 YCBOSBAHETO HAa OTCPOYCHH TAHBYHU aKTHBHU CeE
0aszupa Ha mociegHaTa 0J00OpeHa OUKETHA MPOTHO3a, KOPUTHPaHa OTHOCHO 3HAYMMHM HeoOJaracMu NPHXOIH H
pasxomd W crelu(UYHU OrpaHMYCHHs 3a IpEHAcsSHE Ha HEHM3IOJI3BaHM IAaHBYHHU 3aryOd WM KPEeAUTH. AKO
HaJIeXKJHA IPOTrHO3a 3a 0bJlaraeM JOXO MpeJroiara BEposSTHOTO H3MOI3BaHe Ha OTCPOYCH JaHBYCH aKTHB OCOOCHO
B CJIy4Yad, KOraTo akTUBBT MOXeE Jia ce ynoTpeOu 6e3 BpeMeBO OrpaHHYCHHE, TOraBa OTCPOYCHHUST JAHBUCH aKTHB CE
NpHu3HaBa M3LsUI0. [Ipu3HaBaHEeTO Ha OTCPOYCHM HaHBYHH AKTHBH, KOMTO MOJJEKAT HA ONPENCICHH MPAaBHU WIIH
MKOHOMHYECKH OTPAHWYCHHUS WIIM HECUTYPHOCT, Ce MPELEeHsBa OT PBKOBOJCTBOTO 3a BCEKH OTJACNICH CIydaid Ha
Oazara Ha cie@UIHUTE PAKTH U 0OCTOATEIICTBA.

JbAT0oBH HHCTPYMEHTH, OLlEHSBAHHU M0 AMOPTH3HPAHA CTOHHOCT

AHanu3bT M HAMEPEHHATA HA PHKOBOJACTBOTO Ca MOTBBPJACHUM OT OHM3HEC MoOJelia Ha JIbp)KaHe Ha IbJITOBUTE
HMHCTPYMEHTH, KOUTO OTTOBAPST HA U3UCKBAHUSITA 32 MOJy4aBaHe Ha MUIAIAHUS SJHHCTBEHO HA TTIABHUIIA U JIMXBU U
Jbp)KaHEe Ha AaKTHBUTE [0 CHOUPAHETO HA JOrOBOPEHHTE MAPUYHU IOTOLU OT OOJIUralMuTe, KOWTO Ca
KIaCU(UIMPAHd KATO JMBJITOBH MHCTPYMEHTH, OLCHSBAaHM I10 aMOpTU3WpaHa cToitHocT. ToBa pelieHue e
ChOOPA3eHO C TeKyIaTa JIMKBUIHOCT U KanuTaia Ha J[pyecTBoTo.

(6) HecurypHocT Ha C4eTOBOAHUTE NPUOJIM3UTETHH OLIEHKH

(O0e3meHKa HA MHBECTHIHH B IbIIEPHH IPYKeCTBA

3a 3ary6a oT 06C3H6HKa CC IpuU3HaBa CcyMmarta, € KOsITO OajlaHcoBaTa CTOMHOCT Ha JaJCH aKTUB WKW CIWHHIIA,
TeHepupallla napuiHu noTouu, MpeBulllaBa Bb3CTaHOBUMATa UM CTOI7[HOCT, KOATO € IMO-BUCOKATa OT CIIpaBejiMBaTa
CTOﬁHOCT, HaMaJieHa C pa3xoJguTe 110 npozla>K6a Ha JaJICH aKTHB, U HCTOBAaTa CTOMHOCT B yHOTpe6a. 3a Ja onpeaciain
CTOMHOCTTa B yn0Tpe6a, PBKOBOACTBOTO Ha I[py)KCCTBOTO HU34uCJIsiBAa OYaKBAHUTC 6’I>,HCHII/I NapuyHy MOTOLMU 3a
BCdKa €uHUIIa, FTCHEepUpalia NapuiHu MoTouu, U onpeacasa noAXoAAIusa J1UCKOHTOB (1)aKTOp C IICJI KAJIKYJIMpAaHE Ha
HacTosd1ara CTOMHOCT Ha TE3H MnapuyHu NOTOLM. HpI/I HU3YUCIIIBAHC HAa OYaKBAHUTC 6T>,H€HII/I MnapuyHu NoTouu
PBKOBOACTBOTO IPaBU MPEANOJIO0KEHNA OTHOCHO 6’I>,HCIHI/IT€ 6pyTHI/I rmeuanou. Tesu MPEAINOJI0KEHNA Ca CBbP3aHU C
6T>HGIIII/I CHOUTHS B 0OCTOSTEIICTBA. HeﬁCTBHTCHHHTe pe3yaTaT MOTaT Aa C€ pa3jnvaBaT U J1a HAJIOXKAT 3HAYUTCIIHU
KOPEKI MU B aKTUBUTE HaA pr)KeCTBOTO Mnpe3 ciie/iBailara OT4€THA roguHa.

B moBeuero Cllydau 1pu ONpECACIAHCTO Ha IMPUIIOKUMUS NTHUCKOHTOB (baKTOp CC IIpaBH OIICHKA Ha MOAXOAAILINTE
KOPEKIMHW BHB BPB3Ka C IMa3apHUsl PUCK U PUCKOBUTC (I)aKTOpI/I, KOHUTO Ca CHGHI/I(l)I/I"IHI/I 3a OTACIIHUTC aKTHBH.
I[py)KeCTBOTO HM3I0J3Ba BBHIIHWU OLCHUTCIIM IIPpU OIPCACIIAHE CIIpaBCAinBaTa CTOMHOCT Ha HWHBCCTULHATA B
ABUICPHU JPYIKECTBA 3a BCAKA KaJICHAApHA I'OJIUHA.

Bb3 ocHOBa Ha HampaBeHHW OLICHKM 3a ONpEJENsHE HA CIpaBeUIMBaTa CTOMHOCT HA WHBECTHLHHUTE B JBILEPHH
npyxectBa npe3 2021 r. JIpyxecTBOTO € 0Tuesio 3aryou oT oOe3leHKa Ha HETEeKYIIH aKTUBU B pa3Mep Ha 43,268
xwi. nB. [Ipu npomaxbara Ha JbLIEpHUTE JApY)KECTBa Tasu obeslieHKa e ormucaHa kato kM 31.03.2025 r.
CTOMHOCTTA 1 Bb3nu3a Ha 20 628 XUl JIB.
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B moeueto Cllydau 1pu ONpECACIAHCTO Ha IMPUIIOKUMUA OTUCKOHTOB q)aKTOp CC IpaBu OIICHKA Ha MOAXOAALIUTE
KOPCKIMMW BHB BPBH3Ka C Ma3apHUd PUCK U PUCKOBUTE (i)aKTopI/I, KOHUTO Ca CHCHI/I(i)I/I‘-IHI/I 3a OLCHsBAaHUS 06eKT,
TeHCpUpalll NapuiIHU NOTOLU.

3a IIBbPBOTO TPUMECCUHNC HA 2025r. Z[py)l(eCTBOTO HC € U3BBPIIBAJIO MPCOICHKAa HA UHBCCTUILIUUTC CH.

H3mepBaHe Ha 0OYaKBAHUTE KPeJIUTHH 3aryou

PBKOBOACTBOTO OTYMTa BB3MOXHHUTE KPATKOCPOUYHH DPUCKOBE BBPXY OOLIOTO Pa3BHTHE HA MKOHOMHKATa M Ye
OYaKBaHOTO HaMaJeHWe Ha BpyTHHA BBTpeElIeH NPOAYKT OM OMJIO 3HAYMTEIHO, HO B3eMa INpPEABUI U OOIIHTe
ouakBaHUA 3a OBp30 BB3CTaHOBsBaHe B mepmonma 2021 r. — 2022 r. ¢ ovyakBaHHS 3a 3aBpPBIIAHE IO CPEIHHUTE
mporHo3MpaHu HuBa Ha pactex mpenu Covid-19 (Koporasupyc). IlpeamprernTe MEpKH OT HPaBUTEICTBOTO Ha
PemyGiika Beirapust KbM HAacTOSLIMS MOMEHT HE BOJIAT MONBJIHUTEIHH HHAMKALMH 332 3HAYUTEIHO BIIOIICHO
KpeAUTHO KadyecTBO Ha KoHTpareHTHTe. PBKOBOICTBOTO CTPUKTHO NPOABIDKABAa Na CIEAM 332 HAJIMYMETO Ha
IOBITOCPOYHM HMHIWKALMK 3a BIOIIaBaHe, KaTO OOIIUTE BPEMEHHH IOTCHIMAIHHW JHMKBUIHH INPOOIEMH Ha
KOHTpareHTute, nopoaeru npsko ot Covid-19 (KoponaBupyc) He ce CUMTAT 3a MHAMKALMH 33 BJIOLIABAaHE Ha
KPEAUTHOTO Ka4eCTBO.

B Tasm BpB3Ka 3a Aa OLEHM MOTEHIHAIHUS €(EeKT BbPXY OYAKBAHWTE KPEIWTHH 3aryOM OT EKCIIO3MLUHTE KbM
KOHTPareHTHUTE PHKOBOJICTBOTO € B3€JIO PEHICHHE /1a W3BBPIIN MPErje] Ha MOJEa CH M Ja aKTyaln3upa HAKOH OT
ouakBaHata cu. C oriesn Ha T€3M OYaKBaHUS ca MPEANPUETH ACHCTBUS 110 aKTyaaH3alis Ha apaMeTpUTe B MOAEINA.
OuakBaHaTa KpeIuTHA 3ary0a IOJydeHa OT Te€3W KOPHTHPaHU IapaMeTpH € JOIBIHEHA CHIIO C B3ETHTE MPEIBHI
MaKpOWKOHOMUYECKH IIPOTHO3HU M C NPHUIIAraHeTO Ha MHOXECTBO CLICHAPHU KbM IIPOTHO3HMS KOMIIOHEHT, TaKa 4e /1a
ce KOMIICHCHpA YacTHYHATa HEIMHEHHOCT, ECTECTBEHO 3aJI0KCHA B KOpENalMATa MEXTy MaKpOWKOHOMHYECKHTE
MIPOMEHH U KITIOYOBUTE KOMIOHeHTH Ha OvakBaHaTa kpeanTtHa 3ary6a (ECL).

[To-xoHKpeTHO, epeKThT Ha HEINMHEHHOCT BB3HMKBA MPH OIECHABAaHETO Ha Hacnarsaml (akTop, KOMTO ce mpuiara
JUPEKTHO KbM pa3Mmepa Ha OuakBaHaTa KpegutHa 3ary6a (ECL) 3a moprdeitna. OCHOBHUTE KOPEKIMN CE U3pa3siBaT
B!

0 BwBexxnane Ha Hacnarsany (pakTop, KOWTO WHTETpUpa KOMOMHUPAHUS €(EeKT OT Pa3sITMIHN MaKPOMKOHOMUYECKH
cueHapuu kbM ECL pesynrara.

(6] Pa3u11/1p;[BaHe Ha MapaMETPUTE 3a KPEAUTCH PUCK B MHOT'OrOJUIIIHA IICPCIICKTHBA.

Twii kaTo kpM 31 MapT 2025 r. e HamuyHa AOCTATBYHO HAACIKAHA, KAKTO MAKPOMKOHOMHWYCCKA CTATUCTUKA, TaKa U
I/IH(I)OpMa].[I/ISI 3a CpPCAHOCPOYHHUTE HHMBA Ha BEPOATHOCTTA 34 HCUBIBJIHCHUC, PBKOBOACTBOTO € 3alla3ujio
HM3IIOJ3BAHUTEC [0 CC€ra IHOKas3aTe/in 3a OYdKBaHATA KpEAWTHa 3ary6a Ha q)HHaHCOBI/ITe AKTHBH, BKJI. HaAa HCTHa
HWHBCCTUIIMA BBB (1)I/IHaHCOB JIN3UHT, B3EMAHHs I10 NPEAOCTABCHU 3a€MU, ThPrOBCKH U APYTH B3EMAHUs, ACIIO3UTH U
Mnapu4Hu CpeaACTBA B 0aHKOBH HWHCTUTYLHU.

B Tasu BPB3Ka BbHB (l)I/IHaHCOBI/ITe OTYECTHU Ha pr)KCCTBOTO O4YaKBaHaTa KpECAUTHA 3ary6a € 0Tpa3cHa, KaKToO CJIC/iBa:

e  Oryer 3a mevanbaTa Wiy 3arydarta u Ipyrus BceoOxBareH goxoxa — 3a mepuonaa 01.01.2025-31.03.2025 r.,
kakTo W 3a npeaxomgnust nepuox (01.01.2024-31.03.2024 r.), JpyKecTBOTO HE € HAYUCIUIIO Pa3Xond 3a
o0e31eHKa

e Ortyer 3a ¢unaHcOBOTO checrosHUE — KbM 31.12.2024 r. [IpyxecTBOTO mpu3HaBa OO€3LEHKAa Ha
¢uHaHCOBM akTHBHU B 0011 pazmep oT 813 xmi. nB. (kbM 31.12.2024 . — 813 xmu1. 1B.)

PBKOBOACTBOTO cuMTa, Ye MPEANPHETUTE ISHCTBUSA MpPEICTaBIsABAT Hal-moOpara HaxexaHa HHQOpMAIUsS KbM
JlaTata Ha ChCTaBSHE Ha WHIUBUIYaHHs (PUHAHCOB OTYET. BhIpeku ToBa, ppKOBOJCTBOTO OTYHTA PUCKOBETE, UC €
BB3MOKHO PEATHUTE PE3YJITATH JIa CE PA3IUYABAT OT MPHOIM3UTEITHUTE OIICHKH KbM Ta3H JIaTa.

JIM3MHIOBH JAOTrOBOpHM - ompeaejasHe Ha NMOAXOAAINUA AMCKOHTOB IPOUHEHT 3a OLECHKA Ha JIM3UHIOBHTE
3aabJIKCHUA

Koraro Jlpy>ecTBOTO HE MOX€ JIECHO Ja ONpEeAEIH JHMXBEHHs MPOLEHT, BKIKOUYEH B JM3MHIA, H3MOI3Ba CBOS
mudepennuanes auxseH npoueHT (IBR) 3a onpenensiHe Ha cToifHOCcTTa Ha nM3MHroBuTe 3aabmkenus. IBR e
JIMXBEHUST MPOLEHT, KOHTO J[pykecTBOTO OM TpsIOBAJO 1a IJIaTH, 3a J1a B3EMe 3aeM 3a 10100eH CPOK U ¢ 1oJ00Ha
rapaHiys, 3a Ja IOJIy4d CpEACTBaTa, HEOOXOJMMH 3a IpPUAOOMBAHETO Ha AaKTHB C IOJOOHAa CTOHHOCT W
XapaKTEepPUCTUKU HA aKTHBA C IIPaBO Ha IOJ3BaHe, B 110Jj00Ha MKOHOMHUYecKa cpena. CienosarenHo IBR orpassisa
TOBa, KoeTo J[pykecTBOTO ,,0M TpsAOBANO Jla IJIATH, KOETO M3UCKBA OIIEHKA, KOTaTO HAMAa HAJIWYHU HaOIIOJaeMU
JIMXBEHU NPOLEHTH (HampuMep 3a IbIIEPHU APYKECTBA, KOMUTO HE CKIIOYBAT CICIKH 32 (PMHAHCHPAHE) MM KOTraTo
Te TpsiOBa ja ObJAT KOPUTHPAHH, 32 J]a OTPA3sT CPOKBT M YCIOBUSATA Ha Jm3uHra. JpyxectBoro onensisa IBR, kato
M3I0JI3Ba HAJMYHKM JaHHU (KaTO Ma3apHU JIMXBEHH IPOLEHTH), KOraTo ca HaJIWYHHU, U CE M3MCKBA Ja HallpaBu
OIpe/ieIeH! CeNU(pUYHH 32 MIPEANPHUATHETO OLCHKHU (KaTO HapUMep KPeJUTEH PEUTHHT Ha APYKECTBO).
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4. ITpuxoau
4.1 Ilpuxoau OT JOTOBOPH ¢ KJIHEHTH

[Ipuxoau ot ycayru
OO0110 MPUXOAH OT TOTOBOPH € KIHEHTH

4.2 Ipyru npuxoau

[Ipuxou OT HaeM Ha aKTUBU

Apyru mpuxoiu
OO0 APYrH NPUX0OaAU

4.3 MoMeHT BbB BpeMeTO 3a IPU3HABAHE HA IPUXOAUTE

VYenyru, NpeXBbpIICHH B TCUCHHE HA BPEMETO
001110 MPUXO/H OT JOTOBOPHU € KJIHEHTH

5. Pa3xoau 3a matepuanu

I'opusa
Koncymarusu
Hpyru

6. Pa3xonu 3a BLHIIHY yCJIYIH

Pexnama
[Monnpwxka copTyep u xapayep
®UHAHCOBU YCIIyTU U OAUT

IOpunmaeckn 1 KOHCYITaHTCKHU YCIIyTH
Komynukarpm
Hpyrn

7. Pa3xoau 3a nepcoHajia

Bo3Harpaxnenus
Co1paiHi 0CUTYPOBKH

8. Ipyru pa3xoau

JlaHb1M ¥ TakCH
OOyuenre, pa3BUTHE YOBEIIKH PECYPCH
Hpyrn

31.03.2025 31.03.2024
XUJL. 78. XUl 8.

25 16

25 16

31.03.2025 31.03.2024
XUJL. 78 XUl 8.

2 3

37 30

39 33

31.03.2025 31.03.2024
XUJL. 718 XUl 18.

25 16

25 16

31.03.2025 31.03.2024
XUJL. 718. XU 18

2 1

1 1

1 1

4 3

31.03.2025 31.03.2024
XUJL. 78. XU 8.

22 15

14 8

7 1

9 11

- 1

22 41

74 77

31.03.2025 31.03.2024
XU 78. XU 18

60 61

9 8

69 69

31.03.2025 31.03.2024
XU 78. XU 18

1

- 3

6 5

7 8
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9. ®uHAHCOBM Pa3xoau

31.3.2025 31.3.2024

XUJL. J18. XUJL. J18.

Pa3xoiv 3a MMXBY [0 3aMH OT CBHP3aHH JIMIA 126 167
Paszxou 3a IMXBU 110 00IMralioHEH 3aEM 46 41
Pa3xo1u 3a mIxBHY 10 3aeMU OT (YUHAHCOBY HHC THUTYIIN 21 12
Pa3xo/111 3a JIMXBH 110 3a€MH OT TPETH JIUIIA - 2
Pazxou 3a TuxBU - MpaBa 3a MoJI3BaHE HAa aKTUBU 1 2
O6wo pazxoou 3a 1uxeu 194 224
Hpyru 11 8
205 232

10. ®uHaHCOBH NMPUXOAHU

31.03.2025 31.03.2024

XU 8. XUJL. J18.

[Mpuxo11 OT JIMXBY 1O MPEJIOCTABEHU 3a€MU OT CBbP3aHH JIUIA 131 15
[puxoau OT JIMXBH MO TIPETOCTABEHHA 3a€MHU 53 86
[Mpuxoau OT NpeolieHKa Ha (PUHAHCOBY aKTHBU 5 148
189 249

11. UMoTH, MALLIUHHU U CHOPbKEHUS
Manuay,
CHOPBKEHUSI U AKTHBH C MPaBO 0610
TPAHCTIOPTHU Ha T0JI3BaHE
CpeJICTBa
OT4eTHA CTOMHOCT: Xuj. 18. XUJL. JI6.

Ha 1 sanyapu 2024r. 157 279 436
[Mpuno6urn 1 1
OTrmicarmn -

Ha 31 nexemBpu 2024 r. 158 279 437
TIpunoOuru - - -
Otrmicann (3) - 3

Ha 31 mapt 2025 1. 155 279 434

AmopTuzaums:

Ha 1 ssuyapm 2024r. (119) (128) (247)
Haurciena amopriBamys 3a rouHaTa (11) (28) (39)
Otmicana -

Ha 31 nexemBpu 2024 r. (130) (156) (286)
Haurciena amopriBamys 3a rouHaTa (2) (7 (9)
Otmicana 3 - 3

Ha 31 mapr 2025 1. (129) (163) (292)

BbanancoBa cToiiHOCT:

Ha 1 ssuyapn 2024r. 38 151 189

Ha 31 nexemBpn 2024 r. 28 123 151

Ha 31 mapt 2025 1. 26 116 142
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06631461—[7(61 Ha umomu, MauwuHu U CoOPvIHCEHUS

IIpe3 mepBoTO TprMeceune Ha 2025 r., JIpyKecTBOTO HE € IpU3HAJIO 3aryda oT oOe3leHKa Ha MaIllnHH, ChOPBKECHUSA
1 obopynBaHe, Thil KaTo Ha 0a3a Ha M3BBPLICHUA Hperiel 3a 00e3leHKa Ha TBITOTpPaifHUTe MaTEepUaHU aKTHBU,

PBKOBOACTBOTO Ha J[py>KECTBOTO HE € yCTAHOBWIJIO MHIWKATOPH 3a TOBA, Y€ OallaHCOBaTa CTOHHOCT Ha aKTHUBUTE
Ha/BUIIaBA TSIXHATA BH3CTAHOBUMA CTOMHOCT.

12. AuBeCcTHUMH B IbIIEPHU NPeANPUATHS

dan B

Kanurana %
31.03.2025 31.12.2024
JApyxecTBO XU JI6. XUJL. J16.
MoTtooya EAJT 100 3855 3855
Byasapus EOO/] 100 447 447
ABTO0 IOHNOH CepBuz EOO/] 100 300 300
Yaiina Motop Kemnanu AJ] 80 40 40
4642 4642

Agto IOunon EAJ] ocpiiecTBsiBa MpsiKk KOHTPOJI BBPXY H30POCHUTE MO-TOpe ApyxKecTBa. J[pyxkecTBaTa ca OTpa3eHH
B MHIMBUAYaTHMS (UHAHCOB OTYET Ha [Ipy’>KEeCTBOTO 1O METO/a Ha ceOEeCTOHHOCTTA.
[IpeaMeTsT Ha NEHHOCT Ha IBLICPHUTE APYIKECTBA € KAKTO CIIC/Ba:
— Mortobyn EAJ] — npogakba Ha pe3epBHH YacTH W CMa304HHM Macia W KapTOB ONEpaTop Ha TOPHUBA IIOJ
Mapkata Benzin.bg, imineH3upan onepatop Ha eJIEKTPOHHHU BaydyepH 3a XpaHa 1mox Mapkara Foodcard,;
— BynBapuss EOO/] - nuinsp Ha aBromMobuinu ¢ mapkara Dongfeng u GAZ 3a peruona na Codus u BapHa u
otopmsupan cepsu3 Ha Dongfeng, Opel u GAZ.
— Asro IOunon Cepsuz EOO/] — MexaHWYeH U TCHEKe DKUIHHO-00SPKUEH CEPBH3 HAa aBTOMOOIH;
—Yaiitna Motop Kemmanu AJl — BHocHTEN HAa KHTAaWCKH aBTOMOOWJIM W €JIEKTPOMOOMIM C Mapkara
Dongfeng.
BbB BpB3Ka ¢ mojrniomMarane Ha AbIIEPHUTE JPYKECTBA B OCUTYPSIBAHETO Ha KOHKYPEHTEH (PMHAHCOB pecypc 3a
OCBINECTBsBaHEe Ha TsaxHaTa AeiHocT ABTO IOHMOH EAJl MMa yClOBHH 3aIBJDKCHHS W TOETH AHTAXHMEHTH IO
MOJy4eHN OaHKOBH KPEAUTH.

13. IIpexocraBeHu 3aeMu HA TPeTH JIULA

31.03.2025 . 31.12.2024 1.

Abiarocpoynun XU J16. XU J16.
JIuXxBOHOCHM 3a€MU KbM TPETH JIHIIA 3177 3540
Ouaxksana kpedumna 3a2yba (5) (5)
JINXBOHOCHHU 32aeMH KbM TPETH JIMIA, HETO 3172 3535
3172 3535

31.03.2025 . 31.12.2024 1.

Kparkocpounn XUJL. 8. XU 8.
JIMXBOHOCHM 3a6MU KbM TPETH JIHIIA 1276 917
Ouaxsana kpedumna 3a2yba (26) (26)
JINXBOHOCHHU 32aeMH KbM TPETH JIHIA, HETO 1250 891
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Jpy:xecTBo- Camo x1m IManex na
3aeMoaTeN Jlpy:ecTBO-3aeMoMoJIy4yaTe1 EUK JInxBeu npouent | 31.12.2024 r., Jtorosopa
XWI. JIB.
Agto Onron EAJ] [Etponan AJ] 832082699 5.50% 34 12.09.2025
Asto lOmmon EAJ] [Etponan Tpeiin OO/ 122055819 5.00% 1| 07.02.2022
Asto lOmmon EAJ] (IIspBa UHBecTrmonna banka A/l 831094393 4.45% 1016 30.11.2030
Asto lOmmon EAJ] [CJIC Xommumr AJ] 122022915 4.20% 2126| 11.10.2027
Asto lOmmon EAJ] [3actpaxoBaternen bpokep [Ipo Muc EOOJ 175124408 4.20% 27( 11.10.2025
Agto IOmron EAJ] [JTaGopatopust.or 206342728 5.00% 175| 31.12.2025
Asto lOmmon EAJ] [Etponan A/ 832082699 5.00% 147 31.12.2025
Agto IOmron EAJ] [Anren Xprctos 4.00% 35 31.12.2028
Asto IOmron EAJ] [Crapkom ®@unarc EAJT 206074162 7.00% 461 30.09.2025
Agro IOmron EAJ] [Witct Kap Penran Enn Tpeiinuar EOOJ | 121456022 5.00% 431 08.02.2026
OO0 HeCBBP3aHU JUIa OpyTHA cyma: 4 453
14. Teproecku 1 Apyru B3eMaHUs
31.03.2025 1. 31.12.2024 1.
Texymm XUJ. 118. XUJL. 6.
ToproBcku B3eMaHus1, OpyTHO 1186 1202
Ouaxeana kpedumna 3a2yba (203) (203)
ThproBcku B3eMaHUsl, HETHO 983 999
TIpenmnarenu pazxoau 27 31
Jpyru B3emanwsi, OpyTHO 1257 1324
Ouaxeana kpedumna 3a2yba (518) (518)
Jlpyru B3eMaHus1, HETHO 739 806
1749 1836
TBpProBCKUTE B3EMaHUSI HE Ca JIMXBOHOCHHU.
15. ®uHaHCOBM aKTHBH, IbP:KAHM 32 ThPryBaHe
31.03.2025 r. 31.12.2024 1.
XU 118. XU 8.
(DuHAHCOBY aKTHBH, JIbPIKaHU 33 THPTyBaHe 14 641 14 637
14 641 14 637

MHoptdeitnpr kbm 31.03.2025 r. BrIIOYBA akIKMU HA ToisiMa ObJIrapcka KoMnaHus, ThpryBanu Ha B®b u 1suose B
MHBECTHIIMOHHEH (oHJ. DUHAHCOBUTE aKTHBH, AbPKAHU 33 ThPryBaHEe ca IPEOIEHEHHU IO CIpaBeJIBa CTOHHOCT
kbM 31.03.2025 r. Ha ocHOBaHe OopcoB OrosieTrH Ha Bbiarapcka ®@onmosa bopca — Ha croiiHocT 162 XWi. JB., U

JisUI0Be BBB (hOHJ 110 na3apHa cToitHoct — 14 479 xuit. JB.

16. Ilapu4Hu cpeACTBAa U KPATKOCPOYHH AENO3UTH

[Mapuuanu cpeicTBa B 0AHKOBU CMETKH

31.03.2025 . 31.12.2024 r.
XU 78. XUl 18.

16 34

16 34
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17. Kanurtan u neyan0a/(3aryda) Ha akuus

31.03.2025 r. 31.12.2024r.
XU J18. XU J18.
80,008 6post 0OMKHOBEHH aKIMK C HOMHHATIHA CTOMHOCT 150 11B./Op. 12 001 12 001
V3MeHEeHUeTo B OCHOBHUSA KAIUTall € IPeACTaBEHO M0-10JLy: Peructpupan u
Bpoii 06ukHOBEHH €MHUTHPaH Karmra (B
aKIn 11B.)
Ha 1 sanyapn 2024 r. 80008 80 008
Ha31 nexemBpu 2024 r. 80 008 80008
Ha 31 mapt 2025 1. 80 008 80 008

Croriacuo pemienne Ha ECK Ha ABto FOHuon EAJ] — Actepuon bearapust EAJ] u ¢ BnucBane B TP Ha AreHuust 1o
BrucBanusTa Ne 20231114101217 ot 14.11.2023 1. e mpueT HOB yCTaB Ha JPY>KECTBOTO, CIIOPE]l KOUTO pa3MepbT Ha
Kamurajga Ha JapyxecTBoTo ce HamaisBa oT 40 004 000 nB. (yeTHpuaeceT MUJIMOHA U YETHPU XWISIU JIeBa) IO
pasmep ot 12 001 200 nB. (ABaHameceT MUIMOHA, XWIAJA U JIBECTa JieBa), Mo peaa Ha 4i.200, T.1 ot Tvprosckus
3aKOH Upe3 HaMassiBaHe Ha HOMHMHAJHATa CTOMHOCT Ha aKkIMHUTEe Ha ApyxecTBOTO OoT 500 (meTcToTHH) JieBa 3a BCsKa
akius 1o 150 (cTo u meTaeceT) JeBa 3a BesKa akIlus, ¢ [eJl TIOKPUBAHE HAa HAaTpylaHata 3ary0ba B JAPYKECTBOTO OT
MHHAJIUM T'OOAUHH.

B®3 ocHoBa Ha un.246, an.2, 1.4 ot T3, cpeacTBara oT HAPaBEeHOTO MO T.l MO-TOpe HamMalsBaHE HA HOMUHAIHATA
CTOMHOCT Ha akuuuTe oT kamutana Ha ,,ABTO FOHHMOH" EA]Jl B pasmep ot 28 002 800mB. (aBameceT u ocem
MUJIMOHA, JIBE XWISIIA U OCEMCTOTHH JieBa) ce OTHACIT KbM (oHT "Pe3epBen", KO#TO clie]] MOKpUBAHE HA 3aryOuTe
OT MUHAJIM TOJIMHU Cc€ HaMalsiBa 110 652 676,28 nB. (IECTCTOTHH METAECET U JIBE XUJISIIM, IECTCTOTUH CEAEMIeCeT
Y 1iecT JieBa u 28 CT).

31.03.2025 . 31.12.2024 .
CpentHo TpeTeriieH Opoi akivu 80 008 80 008
Jaeesa Jaeesa
Teuan6a/(3ary6a) (115 000) 4872 000
Teuan6a/(3ary6a) Ha axrist (1.44) 60.89
OO0 neyanda Ha akUUs (B JIB. 32 AKIHA) (1.44) 60.89
18. 3agbaikeHue 1Mo 00JIUTraliMOHEH 3aeM
31.03.2025 . 31.12.2024 r.
XUJL. 8. XUl 718
OOvralpioHe H 3aeM - HETEKYII] 3050 3050
OO0MraloHe H 3aeM - TEKYII] 543 823
3593 3873

JIpyecTBOTO € EeMHUTeHT Ha eMHCHUs OoOnuranuu, ThpryBaHW Ha bwarapckata ¢onmoBa 6opca ¢ ISIN
BG2100025126. Emucusta e BpBeieHa Ha TproBus ot 7 HoemBpu 2013 1. u 6emre ¢ magex 10 nexemspu 2022 T.
Ha mposeneno xHa 30.09.2022 r. O6mio crbpanue Ha odbnuranuonepute (OCO) e B3eTo pelnieHne 3a MpoMsiHa Ha JacT
oT mapamerpure Ha emucust obmuranuu ¢ ISIN kogq BG BG2100025126, emutupana ot ,,ABTO FOHUOH™ EAJl Ha
10.12.2012 r. ¢ pa3mep Ha obmuranuoHHUS 3aeM oT 6 8§00 000 (mect MUIHOHA M OCEMCTOTHH XWJISIHM) ) JIeBa 3a
CpoK oT 5 /meT/ roguHM ¢ ThpBoHavaieH naaex 10.12.2017 r. u ¢ mocneABamo yabpbKeH CpoK (Tagek) Ha eMHUCHATa
10 10.12.2022 r. nmpe3 KOHTO Tepro1 ca U3IUIaTeHu TaBHUIM B pazmep Ha 2 000 000 (1Ba MunmnoHa) JeBa.

1. TIpomenenu ca cpok 3a moracsBane Ha emucusaTa 10.12.2027 r. OgoOpeH € HOB MoracUTENIeH TUIaH, KaKTo

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

IIAIaHe nepuoja roguHaTa

Havanna nara

Ha HOBUA

Tieproz 10-Dec-22 250 000 4 550 000

1 10-Jun-23 250 000 4 300 000 182 365 90 750,68 1.
2 10-Dec-23 250 000 4 050 000 183 365 86 235,62 1s.
3 10-Jun-24 250 000 3800000 183 366 81 000,00 8.
4 10-Dec-24 250 000 3550 000 183 366 76 000,00 1B.
5 10-Jun-25 250 000 3300000 182 365 70 805,48 1.
6 10-Dec-25 250 000 3050 000 183 365 66 180,82 1s.
7 10-Jun-26 250 000 2 800 000 182 365 60 832,88 1s.
8 10-Dec-26 250 000 2550000 183 365 56 153,42 ns.
9 10-Jun-27 250 000 2 300 000 182 365 50 860,27 1.
10 10-Dec-27 2300 000 0 183 365 46 126,03 nB.
O0m1 pa3mep 684 945,20 nB.

2. JluxBeHHUs NPOICHT ¢ HamaleH oT 4,5% Ha 4% ¢ukcupaH Ha roauIHa 0a3a.
3. 3a obe3mevyaBaHe Ha 1IEJIMsl OCTAaThUCH pa3Mep Ha IVIaBHHUIATa B MakcuMmalieH pa3mep oT 4 550 000 nB. u
BCUYKH JIBJDKMMH JIMXBH 3a TIeproJa B pa3mep Ha 684 945,21 nB., 1a ce CKIIOUM 3aCTpaxoBaTeIeH JOIOBOP
cbe ,,3/1 EBponac AJl, 3a Bcuuky 1utanianus mo OONMUranroHHATa €MHCHS CpPEIly PHUCKa OT HeIIallaHe, B
mon3a Ha bankaTa JloBepeHHK Ha oOiuranuoHepuTe o cMuchia Ha K3.
4. Tlpuero e penreHue 3a MPOMsHA Ha (MHAHCOBHUTE ITOKA3aTeNN Ha KOHCOJIHMIMpaHa 0a3a 3a cra3BaHe OT CTpaHa
Ha EMuTeHTa 10 MBJIHOTO M3ILIAIIAHEe Ha OOJIMTAIIMOHHUS 3aeM. AKTyalTHUTE MOKa3aTelH ca:
» Koedumuent ,llacuBn / AKTHBH® — MakcHMallHA CTOWHOCT Ha IIOKa3aTellsd 3a CpOKa Ha
obOnuranuonuus 3aem 0.98;
» Koedunuent ,,[lokpurtne Ha pazxoauTe 3a JIMXBU”, M3YHMCIEH Karo redandara oT obuvaliHata
JIEHOCT, yBEeJIMUEHa C HETHUTE Pa3XOJH 3a JIMXBH, C€ Pa3/esii Ha HETHUTE Pa3XOau 3a JUXBH -
MUHUMAaJIHA CTOMHOCT Ha MOKa3aTesl 3a Cpoka Ha oonuranuoHHus 3aem 1.01;
» Koedwunuenr ,,Tekyma TUKBUAHOCT, U3YMCIIEH, KaTo o0OlIaTa CyMa Ha KPaTKOTPaWHH aKTHUBH B
KOHCONIMIMpaHus OallaHc, BKiIrouBama: Kparkocpounu B3emanusi, KpaTkocpouHH MHBECTHIMH H
[Tapuunu cpenctBa ce paszigeny Ha oOmara cymMa Ha KpaTKOTpaiHWTE IacHBU - MHHHMaJIHA
CTOWHOCT Ha MOKa3aTelis 32 CPoKa Ha oOnuranronHus 3aem 1.01.

O6yMranoHepuTe Mpuemar, 4e NMpu BCHUKHM ciaydail, EmMuteHThT ,,ABTO IOHMOH® EAJl ¢ mrmkeH ga cmas3ma
CHOTHOIIIEHUETO Ha MHHHUMYM JIBa OT TPHUTE KOe(DHUIMEHTa, KaTO HjIMa Ja Ce CUYMTA 33 HEH3IIbJIHCHHE [0 EMHCHATA
obmuranmu ¢ ISIN xom: BG2100025126 n Hama ma ObaaT mpeAnpHeMaHH MOCIEABANIA ISHCTBUSA B Cilydail Ha
HECTNa3BaHETO Ha €AWH OT TPUTE IMOETH 3a TMOAbpP)KaHe CHOTHOIIEHHUS Tpe3 Mephoja J0 H3IUIAlaHeTO Ha
O0JINTAIIMOHHUS 3aEM.

IIpe3 rogunarta, ChOTHONICHUATA OOEKT HA MOHUTOPHHT, Ca OWJIM B PAMKHUTE Ha 3aJI0KCHHUTE IUMHTH.

19. 3agb/keHue Mo 3aeMU U ApP. NPUBJeYeHH CPeACTBA

19.1. 3aemMu 0T He()MHAHCOBU MHCTUTYLIMH

31.03.2025 1. 31.12.2024 r.

XUun. 18. XUun. 18.

3aemMH OT He(pMHAHCOBH MHCTHTYLHU-HETEKYLIH 44 42
3aemu oT He()MHAHCOBU MHCTHTYIMH-TEKYIIN 2 2

46 44
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Cango B xuiI.
JInxseH ITane:x na
Jpy:xecTBo-32¢6MOaaTE T EUK HDOLEHT I'nmaBHuI A JInxBa JB. KbM oroBODA
pott 31.03.2025r. | MOTOPOP
EBpotppk EOOJ] 201614505 5.50% 6 6 12 19.03.2027
Harypuxa EA/] 200114041 4.00% 28 3 31 31.12.2026
Comnapc Eneproxu A/l 206944688 5.00% 3 3 27.10.2025
00110 HeCBbP3aHU JIMLIA: 46
19.2. 3aemMu oT (pUHAHCOBH MHCTHUTYIIMH
31.03.2025 1. 31.12.2024 1.
XU 718. XU 718.
3aeMu 0T PUHAHCOBU MHCTHUTYIUH-HETEKYIIIH 6 304 6 225
3aemu OT GUHAHCOBH WHCTUTYIUU-TEKYIIH 9019 6 966
15323 13191
TeKyIa
paspeleH Jara Ha Mane:x Ha
(unHaHCcHpala HHCTHTYLHSA €KCIO3ULHs B JIuXBeH NpoueHT
pa3mep JA0roBopa J0roBopa
XHJLJIB.
JITIT na [T1B+4.06%, wo He mo-manko 03.01.2023 r. 30.11.2030
ITbpBa NHBECTHIHOHHA HAHK: 5200 3672 ot 4.45%
- 0bI20CPOYHA yacm 3121
- KpamKkocpouHa uacm 551
JITIII B eBpo Ha [TNB+3.5506%, Ho He  28.05.2020 r. 30.11.2025
II'bpBa HHBECTHLMOHHA GAHK: 2400 4 g9 MO-MAIKO OT 3.95%
- 0bI20CPOUHA Yacm
- KpamKocpouHa uacm 4692
BJIIIB, yBenu4eH ¢ HafgbOaBKa OT 04.01.2024 r. 30.12.2033
II'bpBa HHBECTHIMOHHA 0AHK: 8000 6 959 1.61%, HO He MO-MaKo oT 5%

- ()meocpouna yacm
- Kpamxkocpouna 4acm

CpencrBara OT 0aHKOBH 3a€MHU C€ M3IIOJ3BAT 32 00OPOTHO (PMHAHCHPAHE Ha JBIIEPHUTE APY)KECTBA 1O CKIIOYECHU
MEX1y pUpPMEHH 3a€MH TIPH CHITUTE YCIOBHS, KATO BCHYKH TaKCH, KOMHCHOHHH U JIMXBH CE MTOEMaT OT Jpy>KecTBara
MPOTIOPIIMOHATHO Ha M3MOI3BaHOTO (mHaHcupaHe. KpemutHata nmuHUS oT 28.05.2020 r. e moroBOpeHa ¢ Oommus 3a
MOJHOBSIBaHE BCSKA FOJMHA CJIE/ MPErIe] Ha Py KECTBOTO KPEAUTONOMyYaTes.

20. 3aabJsKeHHs 10 JU3HHIOBH I0T0BOPH

Hetaute 3aABJIDKCHHA 110 JIM3UMHTOBH JOIOBOPHU CC€ aHAJIM3HUPAT, KaKTO CJIC€ABA:

HeTHHu 3a0b/KeHUSA KbM TPETHU JIUIa

Jo 1 roguna
Ot 1 go 5 rogunn

31.03.2025 r. 31.12.2024 1.
Xui. 18. Xui. 18.

22 35

106 107

128 142

pyxecTBOTO HaeMa O(UC OT Crpaga M TPAHCHOPTHHU cpencTBa. C M3KIIIOYCHHE HA KPATKOCPOUYHUTE JOTOBOPH 3a
JIM3UHT ¥ JM3MHTa HA aKTHBH C HHCKa CTOMHOCT, BCCKH JIM3UHT CE OTpas3siBa B OTYeTa 32 ()MHAHCOBOTO CHCTOSIHUC
KaTo aKTHB C MPABO HA IMOJ3BAHE M 3ab/DKCHHE IO JIM3HMHT. J[PYKECTBOTO KiIaCH(PHIIMPa aKTHBUTE CH C MPaBO Ha
MTOJI3BAHE I10 MOCJIeI0BaTeNeH HaunH B osgcuenne 2.3.10.
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JIM3UHIOBH IJTallaHusl, KOUTO HE C€ IIPU3HABAT KAaTO IaCUB

Jpy>xecTBOTO ¢ H30pajo 1a He IPU3HaBa 3abJDKECHUE [0 JIM3UHIOBH IOTOBOPH, aKO T€ €A KPATKOCPOYHH (JIM3UHTH C
OYaKBaH CPOK OT 12 Mecema WM II0-MalKo) WJIM aKO T€ 3a HaeM Ha aKTHBM C HHCKa CTOHHOCT. [lmamanus
HalpaBeHH IO TE3H JIM3UHTOBH JOTOBOPH ce NMPU3HABAT KaTO Pa3Xoll IO JIMHEHHUS MeTox. B nombiHeHHe, HAKOH
NPOMCHJINBH JIM3UHIOBY IUIAIIAHKS HE MOTaT Ja ObJaT MPU3HABAHU KaToO JIM3MHIOBU MACHBH U C€ IPH3HABAT KaTo
pa3xox B MOMEHTa Ha BB3HHKBAHETO WM. 3a IBpPBOTO TpuMmecedme Ha 2025 T. IpyKeCcTBOTO HE € HaeMallo
KPaTKOCPOYHO aKTHBH.

21. TbproBcKU U APYTH 3aAbJEKEHHS
21. TbproBcKu U APYIH 3aAbJLKEHHUS - TEKYIIH

31.03.2025 r. 31.12.2024 r.

XUJL. J16. XUJL J18.

THpProBCKH 3a1BIDKCHIIS 2127 2160
3abIDKEHNS KbM OF0JKETA 32 JaHbI1 8 8
3anbDKeHUS KbM TIepCOHAIA 15 17
OcurypureHi BHOCKA 4 -
Hpyru 1043 1043
3197 3228

22. OnoBecTsiBaHe HA CBHP3aHU JHIA
Kpatina komnanus- maiixa
Kpaiinata komnanus-maiika Ha lpyxectBoTo € [laybsp Jlomxuctux EA/I.

IIpeonpusimust ¢ KOHMPOHO yuacmue 6 /[pysicecmeomo
100 % ot axumure Ha ABTO FOHNMOH EA/] ce npurexaBat ot ActepuoH brirapus EAL

Jvwepnu npeonpuamus
ABto IOunon EAJl nma uHBecTHLINHU B ciegHuTe AbiiepHu apyxectBa: ABTo IOHmon Cepsusz EOO/, Bynapus
EOO/1(npenumito nanmeHosanue bynsapus Bapua EOO/), Moto6ya EAJI, Yaitna Mortop Kemnanu AJl.

Jpyeu cevpsanu auya
Jpyrute cBBbp3aHu THUIla ca oA o0y KOHTpoa Ha ActepuoH benrapus EAJl v 1o TMHUS HA YIPaBICHUETO.
Comnapc Jluak EAJ] — npiiepHo ApykecTtBo Ha ActepuoH bwirapus. Comnapc Jluak EAJ] e EnHonuden coOCTBEHUK

Ha KamuTana Ha cienHute aphiepHu apyxectBa: bJ] I'puitn EOO/l, Cxumac EOO/], Kpura 10 EOO/], bananc
Kenuten EOO/I.

W En Jxu AJl(npeanimno HaumenoBanue Esponuits 'pyn A/l)- acorumpano apy»kecTBO Ha ACTepHoH bearapus
EAJl ¢ npmepuute cu npyxecta: EBponniiz Ayto JOOEJI, EBponmiizs Ayro UOH C.A. Pymbaus, Amuro ®unanc
EOO/J, Codust Moropc EOO/I, U En I>xu ®unanc EAJl, Kasam brirapus EA/IL.

@acr et XJ| AJl — ceBMecTHO npeanpustue Ha ActepuoH bearapus EA/L.

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



Asto FOnnon EAJT
[NosicHuTenHN O6enex K KbM MEKANHEH UHAHCOB oT4eT KbM 31.03.2025 .

22.1 B3emanmus OoT CBbP3aHH JHIIA

31.03.2025 . 31.12.2024 .
Hetexymmu XU 6. XU JI6.
B3emanust 1o mpej0CcTaBeHN 3a6MHU KbM CBBP3aHH JIULIA, OPYTHO 7392 7 466
Ouakseana kpeoumua 3azyoa (16) (16)
B3emaHus no npegocTaBeHy 3aeMU KbM CBbP3aHH JIMIIA, HETHO 7376 7450
Texyumu
THproBCKU B3€MaHISI OT CBBP3aHH JIULA, OPYyTHO 354 446
Ouaxeana kpedumna 3azyba 27 (27)
Tbpropckyn B3eMaHusi OT CBbP3aHH JINL A, HETHO 327 419
B3emManmst 1o npej0CcTaBeHN 3a6MHU KbM CBBP3aHH JIHLIA, OPYTHO 18676 16 592
Ouakseana kpeoumua 3azyoa (18) (18)
B3emaHus no npeaocTaBeHH 3aeMH KbM CBbP3aHH JIMIA, HETHO 18 658 16 574
18 985 16 993
Q01110 B3eMaHMs OT CBbP3aHH JHIA 26 361 24 443
fm;::; JIpy:xecTBO-3aeMonoIy4aTe EUK JIMxBeH NpoUeHT SﬁTZH.IZOOl;ZN;., Maje:x Ha 1orosopa
XWJI. JIB.
CBbp3aHHu JIMLA
Agto IOnnon EAJT |Acrepron boarapus EAJL 175248523 5.30% 3156 29.12.2033
Asto HOmmon EAJT |Acrtepron Boarapus EAJT 175248523 4.25% 6 177 28.06.2025
Apro I0nnon EAJl |Acrepron barapuss EAJ] 175248523 5.00% 4131 26.09.2025
Asto HOnuon EAJ1 |bymBapus EOO/] - IIUb - 1. 139 813102397 pmasko ot 4.45% 667 19.03.2030
Asro I0mnon EAJl |Bynsapus - ITUB Nel70 Tpanm 1 813102397 5.10% 470 29.12.2033
Agto FOnnon EAJl |Morobyn EA/I- [TUB 1.139 121424680manxo ot 4.45% 1956 19.03.2030
Asro IOnnon EAJT [Moro6yn EAJI- ITUB 1.91 204917226 manxo ot 3.95% 1 056/ 28.11.2025-peBonBupar Ha 90 nHKA
Asro I0mnon EAJI |Yaitna Morop Kemnann AJ] 206639291 4.50% 1304 03.02.2027
Agto FOnnon EAJl |Yaitna Morop Kemmnanu A/ - [TUB 1.91 206639291 mainxo ot 3.95% 3 636(28.11.2025-peBonBuparnt #a 90 1HA
Agto IOnnon EAJT |Yaitna Motop Kemnamn A/l - TIMB n.170| 206639291 mo-manko ot 5% 3403 29.12.2033
Asto H0mnon EAJ1 |BymBapus EOO/] 813102397 5.00% 112 12.07.2025
OO0 CBHp3aHy JIHIA GpyTHA cyma: 26 068
31.03.2025 . 31.12.2024 1.
B3emanus no 3aemu, 6pyTHO XUJL. 8. XU 78.
Ayto Urtamusa EA]
Motobyn EAJ] 3012 3041
Yaitna Motop Kemnann ALl 8 343 4675
Bymapust EOO/] 1249 2513
Actepron bbnrapus EAJ] 13464 13829
26 068 24058
Munyc: nampynana obesyenka (34) (34)
B3emanus no npeoctaBeHu 3aeMu KbM CBbP3aHH JINIA, HETHO 26 034 24024

Asto IOunon EAJ] e kpeauromnomydaTes Ha TPH KPEIUTHHU JIMHAU OT [IbpBa HHBECTUITMOHHA Oanka A/l ¢ pa3zmunaHu
TPaHILIOBE W YCJIOBHS Ha ycBosiBaHe U moracsBaHe. ABTo IOuuon EAJ] pasnpesenst KpeAUTHUTE YICCHEHUsI CIIOpe
HYXJHUTE Ha BCSAKO OT ApYXecTBara 3a 000poTHH cpenctBa. Kpeaurure ca ¢ IbArocpodeH Xxapakrep, HO €Ha 4acT
OT TSIX Ce TOTacsiBaT TEKYIO HA PABHU MECEYHM BHOCKH I10 MOTACUTEINEH IJIaH, a APYTH MOrart Jia peBosiBupart 10 90
JTHU OT YCBOSIBAHETO.




Asto FOnnon EAJT

[NosicHuTenHN O6enex K KbM MEKANHEH UHAHCOB oT4eT KbM 31.03.2025 .

B3emaHnus ot npoaa:kou, OpyTHO
Yaitna Motop Kemnanu AJ{
ActeproH bearapus EAJ]
MoTtobyn EAJT
Bymapust EOO/]

Mumnyc: Hampynana obe3yeHka
ThProBcKHN B3¢eMaHUs OT CBbP3aHH JINLA, HETHO

Yci10BUA HA CAEJKHUTE ChC CBbP3aHHU JULA

31.032025r.  _31.12.2024r.

XU J16. XU J16.

93 97

81 36

42 28

138 285

354 446

(27) (27)

327 419

[TponaxOuTe Ha M MOKYNKHTE OT CBBP3aHM JIMIA CE M3BHPIIBAT 10 JOTOBOPEHM IIeHW. HewmsawinkeHurte caina B
Kpasi Ha roJuHaTa ca HeoOe3leYeHH, Oe3MMXBeHN (C M3KIIOUEHHE Ha 3a€MHTE) U yPEKAaHETO UM CE M3BBPIIBA C
MapyyHM CPEJCTBA. 3a B3EMaHMATA OT WM 33bJDKCHUSITa KbM CBBP3aHU JIMLA HE Ca MPEJOCTABEHH HMJIM TOJIyYSHU
rapaniuu. [Ipernen 3a obesleHKa ce M3BBpIIBA BCKa (PMHAHCOBA TOJMHA Ha 0a3a Ha aHAIWM3 Ha (MHAHCOBOTO

CHCTOSIHIE HA CBBP3aHOTO JIUIIE U Ta3apa, Ha KOHTO TO OmepHpa.

22.2 3apb/iKeHHs] KbM CBbP3aHM JINLA

31.03.2025 r. 31.12.2024 r.
XUa. 116. XUJ. J16.
Herexymm
3aabIDKEHHS 10 TIOJY4EHU 3aeMU 10 568 10421
10 568 10421
Texymu
3arbInKeHNS TIO TIOTydeHH 3a8MU 2 315 2294
ThproBcku 3a0bIDKSHUS 2 60
2317 2 354
001110 3a1BbJIXKEHUSI KbM CBbP3aHH JIHIA 12 885 12775
JInxeen Canno B xur. Magex Ha
Jpy:xecTBO-32¢MOaaTE EHUK HpoueHT I'napHuna JIuxsa JB. KbM joroBopa
31.03.2025 r.
Asto FOnron Cepsuz EOO/] 121421014 5.00% 155 176 331 27.06.2027
MoTto6yn EAJ] 204917226 6.00% 1596 340 1936 31.12.2027
Motobyn EA 204917226 5.00% 5424 1629 7053 31.07.2027
Motobyn EA 204917226 4.10% 1160 88 1248 22.05.2026
Asto IOnnoH ITpomsprrc EOOJT | 200075332 4.00% 2180 135 2315 26.09.2025
00110 cBBp3aHM JIHLA: 12 883
31.03.2025 1. 31.12.2024 1.
3agbaskeHus No 3aeMu XU 118. XU 118.
Agto IOnnon Cepsuz EOO/] 331 386
Motobyn EAJ] 10 237 10035
Agto FOnmoH [Ipomspric AL 2 315 2294
12 883 12 715
31.03.2025 1. 31.12.2024 1.
ThproBeky 3aabKEHHA XU 8. XUl 6.
Agto IOnnon Cepsmz EOO/] 60
Motobyn EAJ] 2 -
2 60




Asto FOnnon EAJT
[NosicHuTenHN O6enex K KbM MEKANHEH UHAHCOB oT4eT KbM 31.03.2025 .

23. ®MHAHCOBH HHCTPYMEHTH

CrnpaBeaiuBH CTOIHOCTH

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

ﬂpy)KeCTBOTO OIpeaciid CIipaBeAIMBaTa CTOMHOCT Ha (bl/IHaHCOBI/ITe HHCTPYMCHTHU Ha 0a3a Ha HaIMYHATA rnmazapHa
I/IH(l)OpMaI_[I/IH Wik aKo HAMa TakKaBa, 4Ype3 NoaXoAsalu MOACJIrM 3a OLCHKA. CnpaBeunHBaTa CTOMHOCT Ha
(l)I/IHaHCOBI/ITe HUHCTPYMEHTH, KOUTO CC THPTyBaT aKTHUBHO Ha OpPraHU3WpaHn (l)I/IHaHCOBI/I rnazapu, c€ onpeaecisa Ha
0a3za Ha KOTUPAHUTC LCHU ,,Kyr[yBa” B Kpad Ha TOCJICIHUA pa60TeH ACH Ha OTYCETHUSA NEPHUOA. CHpaBeL[J'H/IBaTa
CTOMHOCT Ha (l)I/IHaHCOBI/I HWHCTPYMCHTH, 3a KOUTO HAMa aKTHUBCH I1a3ap, C€ ONpeAc/sl UYpe3 MOACIIN 3a OLICHKA. Te3u
MOJECJIM BKJIIOYBAT M3IIOJ3BAHEC HAa CKOPOILIHU IMa3dapHU CACIKU MEKIY I/IH(l)OpMI/IpaHI/I, YCCTHHU U KEJIACIIN CTpaHU;
H3IIOJ3BAHC HA TCKYyIlaTa CIIpaBeIMBa CTOMHOCT Ha ApPYT UHCTPYMCHT, CbC CXOJAHH XAPAKTCPUCTUKU; aHAJIN3 HaA
JAUCKOHTHUPAHUTC MMAPpUIHU NOTOLHN WU APYTHU TCXHUKH 3a OLICHKA.

PwroBoacTBOoTO Ha ABTO FOHHOH EAJ] cunTa, Ye cripaBeIMBUTE CTOMHOCTH Ha ()MHAHCOBHUTE HHCTPYMEHTHU, KOUTO
BKJIIOYBAT MApUYHU CPEJCTBA M KPAaTKOCPOUHM JACTO3UTH, THPTOBCKM U JIPYTH B3€MaHUs, JUXBOHOCHHU 3a€MH U
MIPUBJICUCHU CpPEACTBA, THPTOBCKH W IPYTH 3aABIDKCHHUS HE C€ OTVIMYAaBaT OT TEXHHUTE OallaHCOBH CTOWHOCTH,
0COOCGHO aKO Te ca C KPAaTKOCPOYEH XapaKTep WIH TPIJIOKUMHTE JHXBCHH IPOLEHTH C€ MPOMEHSAT CHOpEN
Ma3apHUTE YCIOBUSL.

24, CoOuTHA Ccj1e] 0TYETHATA AaTa

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



MEKIUHEH
JIOKJIAJ 3A JEMHOCTTA HA
ABTO IOHUOH EAJ[

Corabp:kam mHGOpMAIIHA 32 BA)KHH ChOUTHS, HACTHIIWIU MPe3 MbPBOTO TPUMeceuHe Ha
2025 roaguHa U ¢ HATPYNBaHe OT HAYAJOTO HA TEKYIIAaTa rOAMHA, cbriiacHo wi. 1000, an.4,
1.2 o1 3IIIIK
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MEXIWHEH TOKJAJ 3A JEHHOCTTA

CHOBPICAUY UHDOPMAYUSL 3a BANCHU CLOUMUSL, HACMBNUIU Npe3 Nbpeomo mpumeceuue Ha 2025 .
cwvenacro 4a. 1000, an.4, m.2 om 3IITLK

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

WHnuBuayanHusT GUHAHCOB pe3ysTaT Ha KommaHusaTa 3a nepuoja ot 01.01.2025 roguna no 31.03.2025 roauna e
3ary6a B pasmep Ha 115 xunmsaau neBa copsmo 3ary6a ot 101 xumsau jieBa 3a ChIUs OTYCTCH MEPUO]] HA MUHAJIATA
TO/IMHA.

Kato nmefinoct ABto FOHnon EAJl ocurypsiBa neiiHOCTHTE CBBpP3aHU ¢ (hHMHAHCHPAHE, CYETOBOACTBO U IOPHUIHUYECKA
JICHOCT B MOMOII Ha JpykecTBata oT ['pymaTta. 3a WbPBOTO TpUMeceure OOII0 MPUXOAUTE ca B pasMep Ha 253
XWJISLIM JIeBa, OT KOUTO 64 Xuil. JIB. ca onepaTuBHUTE Npuxoau U 189 xui1. 1B, ca pUHAHCOBH IPUXOAM B T.4.:

- [Ipuxonu oT HaYKCIIEHH JIMXBH 110 NPeJOCTaBeHH 3aeMu 184 xuit. 1B.;

- Ilpuxoau oT mpomsiHa B CIIpaBeIMBaTa CTOMHOCT /IpeolieHKa/ Ha (PMHAHCOBH aKTHBH, ABPXKAHU 3a ThPTyBaHe - 5
XHJL. JIB.;

OTHOCHO pa3x0JUTe — MMPEe3 OTUCTHHS MEPUO]T 00IIaTa UM CTOHHOCT ¢ 368 xusaau jgeBa, kato 163 xui. JIB. OT TAX ca
pa3xoju 3a JieiHocTTa, a 205 X1 JIB. ca pUHAHCOBU TaKMBA.

Hpes OTUYCTHUA TICPUOM PA3XOAUTE W MPUXOAUTE 3alla3BaT HHUBATa CHU CIIPAMO CbhINUA NEPUOA Ha IMpCaAxoaHaTa
TroauHa.

C npunaranetro Ha MC®O 16, Asro IOHnon EA/Jl otunta mpe3 oTUeTHHA MEPHOJ Pa3XOau 3a aMOPTU3aIUs Ha
aKmueu ¢ npaso Ha noj36éane Ha HAeTH UMOTHU U CTPaJU MOJ| YCIOBUSATA Ha ONCPATUBEH JIM3UHT B pa3Mep Ha 7 XUl
JB.

KBM kpas Ha pasriexaaHus nepuon 6amaHcoBoTo ynciao Ha ABTo IOHHOH EAJ] e yBemmumiio cBos pasmep CIpsMo
kpast Ha 2024 1. ¢ 3,59 % - 52 072 xun. nB. kbM 31.03.2025 1. cipsimo 50 268 xwmo. nB. kpM 31.12.2024 1.

Kem 31.03.2025 r. cobctBeHmsAT Kamuran Ha apyxectBoro ¢ 16 900 xwmsagm nesa, xato kpM 31.12.2024 .
cToitHocTTa My € 17 015 xunmsiau seBa.

BJIMAHUE HA BA)KHUTE CbBUTUSA 3A ABTO IOHUOH EAJl, HACTBIINJIA TTPE3
II'bPBOTO TPUMECEYUE HA 2025 TI. BbPXY PE3VYJITATUTE BbB
®UHAHCOBUS OTYHET KbM 31.03.2025T.

[Ipe3 pasraexnaHus OTYETEH MEPHOJ HE ca HACTBHIIWIN ChIIECTBEHH CHOUTHS M MPOMEHHU, KOUTO OKa3BaT BIUSHHE
BBbpXY (puHaHCcOBUs oT4yeT HA ABTO FOHMOH EA/I.

OIMNCAHUE HA OCHOBHUTE PUCKOBE
1. CucreMmaTH4HN pHCKOBE

Bausinue Ha Me:XIyHapoaHaTa cpeia

Cropen HanuoHaaHus CTaTHCTHYSCKM HHCTUTYT mpe3 ¢epyapu 2025 r. oOmmsar mokasaren 3a OM3HEC
KImMaTa Genexu peeT ¢ 2.3 MyHKTa B cpaBHeHue ¢ npeaxoauus mecer (ot 18.6% wna 20.9%). YBennuennero Ha
moKaszareist ce JBIDKH Ha MOJXOOpEHHEe B CEKTOPHUTE MPOMHUIIUICHOCT, CTPOUTENCTBO W THPrOBHS HA IpeGHO.
Hamanenne ce 3abemsisBa B cektopa Ha yciyrure. Ilo maHHM Ha HarMoHATHHS CTATHCTHYECKH HWHCTHTYT,
nokasaressat kbM MapT 2025 1. e 20.4%.

Cropen MexxayHapoaHata peidTuHrosa areHuus Fitch Ratings, ouakBaHusita ca MpOLEHTHOTO U3MEHEHHE B PHCTa HA
BBII na bwarapus ga HapactHe 1o 2,5% mpe3 2025 r. u 2,7% mnpe3 2026 r. 3a cpaBHEHHE, OYaKBaHUATA 3a
NPEAXOAHUS OTYETEH IEPUO/| Criopen areHuusTa ca owm pber ot 2,0% 3a 2024 r. crpsmo 1,8% yBenuuenue 3a
2023 r.

M3kmounrtenHo H€6JlaFOHpI/I$ITHO BJIMSIHUC BBHPXY 06maTa HMKOHOMHYCCKA Cpe€aa OKa3Ba IMPOABbJIKABAIUTEC BOCHHU
HeﬁCTBHH B YKpaﬁHa U HAJIOKCHUTC MKOHOMHUYCCKH CaHKIMHM KbM PyCI/ISI, KaKTO U B HSKOHU CTpaHU OT bauskus
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N3tok. ToBa OIBIHHUTENHO BOAM A0 CEPHO3eH PhCT Ha mHOmamnwsTa. [lo qanan Ha HannoHamHUS CTaTUCTHYECKH
WHCTUTYT MeceyHata nHmanus npe3 mapt 2025 r., m3MepeHa ¢ nHaekca Ha morpeburenckure nenu (MUIILL), e B
pasmep Ha 0,2% copsmo mecenl GeBpyapH, a TOAWIIHATA HHMIANKA KbM Kpas Ha IIbPBOTO TPHMECEUHE CIIPSIMO
CHIIUS Tepuo Ha mpeaxonnara roguHa € 4,0%. Cropen peiftuaroBara areanus Moody’s Ratings, ogakBanmsTa ca
uH(pIanuATa 1a ce HOpMAIU3Hpa CPEAHO 10 OKoIo 2,6% mpe3 2025 - 2026 T.

Ha6mozlaBa CC CBIIO YCIIOKOSABAHE Ha ICHUTC Ha CHCPIrOHOCUTCIUTEC, W MNOCTCNCHHOTO BbB3CTAHOBSIBAHC Ha
HNKOHOMHMKUTE CJIC MaHACMHUATA OT KOPOHABUPYC U 3all04YHaIaTa BOIiHa B praﬁHa.

IMoauTHUYeckHu PHUCK

Tona ¢ PUCKDBT, NPOU3TUYAIL OT MNOJUTUYCCKUTC MPOLECHU B CTpaHaTa — PHUCK OT IMOJUTHUYCCKA L[eCTa6I/IJ'II/ISaIII/IH,
MMPOMCHU B IPUHIUIIMTE Ha YIIPABJICHUE, B 3aKOHOJATCJICTBOTO U UKOHOMUYECKATa IMMOJIUTHUKA. IlonuTHaecKkusT PHUCK
€ B IpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a NPOMCHHU B He6naronp1/1$1THa MOCOKa Ha BOACHATAa OT IMPABUTCIICTBOTO
ABJTOCpOYHA MMOJIUTHUKA. B pe3yaTaT Bb3HUKBA OMMACHOCT OT HCTaTUBHU IIPOMCHU B OHM3HEC KIMMATA.

bbremoTo ynpapineHrue Ha cTpaHaTa € ChLIECTBEH PUCK, KOMTO MOJKE J1a MOBJIMsIe HA HKOHOMHUYECKOTO pa3BUTHE Ha
crpanata. [lonmutnyeckute puckose 3a bbiarapus B MeXayHapo/ieH TUIaH ca CBbP3aHH C MOETUTE aHTAKUMEHTH 3a
OCBINECTBABAHE HAa CEPHUO3HU CTPYKTYpHH pedopMu B cTpaHaTa B KaueCTBOTO W Ha paBHompaBeH wieH Ha EC,
MTOBHUINIABAHE HA COIMAJHATAa CTAOMIHOCT OrpaHHUYaBaHe Ha HEe(EKTUBHUTE Pa3xoH, OT €IHA CTPaHa, KaKTO U ChC
3aIUIaXUTe OT TCPOPHUCTUYHHM aTEeHTAaTH B EBpoma, cWiaHaTa JecTaOMiW3alys Ha CTPAaHUTE OT BIIM3KHSA H3TOK,
BOCHHUTEC HaMeCH W KOHQIMKTH B perdoHa Ha OuBIIHS CBHBETCKH CbHIO3, OCKAHCKUTE BBIHH, MOPOJCHU OT
Te3n (akTOpW, W TMOTCHIMATHATa HECTAOWIHOCT Ha APYTH KIIOYOBH CTPaHH B HEMOCPEACTBEHA OJIM30CT 0
bankanwure.

Jpyru (hakTopH, KOUTO CHINO BIMSAAT HA TO3HM PHUCK, Ca CBCHTYAJTHUTE 3aKOHOIATEIIHU MPOMEHA M B YaCTHOCT
TE3U, Kacaellud CTOMAHCKWS W WHBECTULIMOHHUS KJIMMaT B CTpaHATA.

Puckose, cBbp3aHu ¢ IPOMEHH B HOPMATHBHATA ypea0da

Pesynrature Ha Jlpy»ecTBOTO Morar Aa ObJaT NOBIUSHHU OT MPOMEHUTE B HOPMAaTHBHATa ypenda. BramoxkHocTTa
OT TO-paJMKaIHK MMPOMEHMA B PEryJiaTOPHATA paMKa MOXKE [1a MMa HEOJIarOmpHUsITeH e(eKT BBPXY JACHHOCTTa Ha
JIpy>XeCTBOTO KaTO ISUI0, OTIEPATUBHUTE MY PE3YJITATH, KAKTO U (PHHAHCOBOTO MY ChCTOSIHHUE.

Kpeauren puck Ha gbp:kaBaTa

KpeauTHUAT pHCK Ha JbpKaBaTa NPEACTAaBIsABAa BEPOATHOCTTA OT BIIOLIABAHE HA MEXIYHAPOIHHTE KPEAWUTHH
pEeHTHHIH Ha JajieHa cTpaHa. HUCKUTe KpeTUTHH PEUTHHIH HA CTpaHaTa MOTaT Ja JAOBEIAT JO IT0-BUCOKH JIMXBEHH
HUBa, [O-TEKKH YCIOBUS Ha (MHAHCHpPAaHE HA MKOHOMHYECKUTE CyOEeKTH, B TOBa YHCIO U Ha EMuTeHTa.

Ha 25.01.2025 r., Mexaynapoanara peiituarosa areuius Moody’s Ratings motBepau peiituara Ha Bearapus
‘Baal’ c moymokuTenHa NepCreKTHBA.

[ToTBBpK/IaBaHETO HAa KPEAMTHHS PEHTHMHr Ha bwirapus e mnoakpeneHo OT Tpu ocHOBHU (akropu. IIvpBo,
MOTBBPXKACHHUETO OTpa3siBa OYAKBAaHMATA HA pPEUTHHroBaTa AareHIMs, Ye I[OKa3aTelIuTe 3a Jbira W
KpeIuTocrnocoOHOCTTa Ha bpiarapus me ocTaHaT 3HAYUTETHO IO-CHIIHHM OT T€3H Ha CTPAHUTE CHC CHIIUS PEUTHHT.
Ha BTOpO MsCTO, MOTBBPKICHUETO OT PEUTHMHroBaTa areHIMs ce IB/DKM Ha OYaKBaHMATA, Y€ MKOHOMMKATa Ha
Benrapus me npoabimku ga pacte che cTabmineH Temmn mpe3 2025 1. 1 mpe3 clieABaIIUTe TOAWHHU, KOETO IIe JI0BeIe
JI0 TIO-HAaTaTBHIIHO cONMKaBaHE Ha JIOXOIMTE ChC CTPAaHWTE OT chllaTa peiftmHrosa rpyma. OT apyra cTpaHa,
KpPeOUTHHUAT Npo¢dui Ha bearapus mie 0bae AOIMBJIHUTENIHO NOAKPENEH U OT 04aKBaHOTO CKOPOIIHO NpHEMaHe Ha
€BpOTO, KOETO O IOJIIOMOTHAJIO MO-HATATHIIHATA UHTETPALMsl C NKOHOMUKUTE Ha €BPO30HATA W YKPEIBAHETO HA
Obirapckata MIKOHOMHKA BbB BpeMeTo. Tpero, CHIIHUTE CTpaHu ce OajlaHCHpaT OT OTciadHaIaTa MHCTUTYIIHOHAIHA
e(eKTUBHOCT, KOETO Ce€ JI0Ka3Ba Hal-Beue OT OABHUS M CITMpAI HANpeIbK 10 KIIOYOBH pedOpMHU M JOCTBIA 0
¢unancupane no [lnana 3a Bb3craHoBsiBane n ycronumBocT (IIBY). ChiueBpeMeHHO ce OTOeNsI3Ba Karo PUCK
oTcrabBaHeTO Ha (UCKaTHATa TO3WIUS, KAaTO WHCTHTYIHOHAIHHTE TMPEIU3BUKATENICTBA OMXa 3acerHalu
MPOBEKAAHETO HA MOJUTHKU U U3BBH [IBY.

U3rounuk: www.minfin.bg

OcHOBHHU (hakTOpH, KOMTO OMXa MOIJIM Ja JIOBEJAT JIO ITOJIOKHUTENHHU JAEHCTBHUS 1O PEHTHHIa ca: HalmpeabK KbM
NPUCHEIUHIBAHETO KbM €BPO30HATA, BKIIOUUTEIHO MO-TOISIMO JOBepHe, ue bearapus oTroBaps Ha KpUTEpUUTE 3a
YJICHCTBO M BEPOSTHHUS CPOK 3a NpHEMaHe Ha €BpOTO; MoA00psBaHE Ha MOTEHIMANa 32 PacTeXk Ha MKOHOMHKATa,
HarpuMep 4pe3 BbBEXJaHE Ha CTPYKTYPHHM M YIIpaBiIeHCKH pedopMH 3a mopoOpsiBaHe Ha OM3HEC cpenara W/Wiu
e(eKTUBHO M3I0JI3BaHe Ha cpencrBata ot EC.

®akropu, kouto OMXa MOIJM Ja AOBEJAaT JIO HEraTHMBHU AEHCTBUS 1O PEHTHHIa ca: 3HAYUTENHO 3a0aBsiHE Ha
MPUCHEUHIBAHE KbM €BPO30HATA, ABJDKALLO CE€ HAIPUMEP HA HEM3IbIHEHUE Ha KPUTEPUUTE 3a KOHBEPIeHIMS UIIH
HeONaronpusTHO pa3BUTHE HAa WKOHOMHYECKATa IOJMTHKA; IEPHOJ Ha EHEprueH HexocTur B beirapus wiu B
Jbp’KaBH, KOUTO Ca BOKHM THPrOBCKU IIapTHHOPU HA CTpaHaTa MIIM IOBUIIEH PHCK OT TaKbB CLEHAPHH, YHETO
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MAaTCpHUAIU3UPAHC 3HAYUTCIIHO 1€ MOHWKXHU TMCPCICKTUBUTE 3a pAaCTCK B CPABHCHUEC C TCKYHIMTC OYAKBAHHA Ha
peﬁTHHFOBaTa arcHIus.

Nudaanuonen puck

WNHpmannoHHUAT PHUCK Ce CBBP3BAa C BEPOATHOCTTa HMH(MIANMATA Oa IOBIMSAEC HA pealHaTa BB3BPBIIAEMOCT Ha
naBecturuuTe. OCHOBHUTE PHCKOBE, CBBP3aHM C MpPOTHO3aTa 3a HMH(IANWATA, CE OTHACAT IO AWHAMHKATa Ha
MEXIYHApOJHUTE IICHH W [0 TeMIla Ha HKOHOMHYECKH pacTtex B breiarapmsa. Be3xomsgmara auHaMuKa Ha
MOTPEOUTEIICKUTE IICHH e OTpa3sBa Hal-Bede MOBHIICHUTE Pa3XOIH 3a MPOM3BOJICTBO M TPAHCIOPT Ha (GUPMHUTE
BCJIEJICTBHE Ha CHIIECTBEHOTO ITOCKBIIBaHE B Kpas Ha 2021 r. Ha elleKTPOSHePTHATA 3a CTOMAHCKH ITOTPEONTENN U Ha
JIPYTH OCHOBHU EHEPTHMHHU CYypOBHHH, KaKTO M JOITyCKAHUATA 3a IPOIBIDKABAIl BEPIKCH PACTEeK HA IICHUTE.
HapactBanero Ha meHHWTE Ha XpaHWTE HAa MEXIYHAPOTHHTE ITa3apH, YBEIMUCHHETO Ha Pa3sXOoAWTe 3a TPyI Ha
eIWHUIIA TPOAYKIHUSA M IIMPOKOOOXBATHOTO YCKOPSBaHE HA pacTeka Ha MOTPEOMTEICKUTE IIEHW B €BPO30HATA W B
JIPYTH OCHOBHH THPTOBCKH MapTHHOPH Ha bearapus me 6paat Apyru hakTopu ¢ NporHMIAIUOHHO BIUSHIE.

IMpe3 mapr 2025 1. MeceuHara nH}pIanusa, M3MepeHa C HHAeKkca Ha nmorpeduTesnckure unenun (MIIM), e 0.2%
CIPsIMO TIPEIXOMHUS Mecell, a ToIUIIHATa HH mamus 3a Mapt 2025 1. cipsimo mapt 2024 1. ¢ 4.0%.

IIpe3 mapt 2025 T. cipsAMO NMPEAXOAHUS Mecel] Hal-TOIsIMO € YBEJTMYCHHETO Ha IIeHUTe B rpynute: ,,ChoOIeHus
(+1.3%), ,,3apaBeomnazBane” (+0.9%), ,,PasHooOpaszuu croku u ycuyru™ (+0.8%), ,,Pecropantn u xotemn* (+0.8%) u
»XPaHUTEITHH MPOAYKTH U Oe3amkoxonHu HanuTku'* (+0.6%). HamaneHnue e peructpupaHo B TpymnuTe ,,Pa3pieueHus
u kyarypa“ (-2.7%), ,,Tpancnopt™ (-0.7%) u ,,O6mexno u o0y (-0.6%).

Meceunara nHMIaNNA, K3MEPEHa C XapMOHH3UPAaHUsI MHAEKC Ha moTpeduTeiackure nenu (XUIIL), e 0.3%, a
rogumHata nH}manws e 4.0%.

H3rounuk: WWw.nsi.bg

HpeZ[BI/II[ TOBA, BCCKHM HHBECTUTOPD ou TPSI6B3J'IO 2[06]36 Ja OCMHCIIM M OTYCTC KaKTO TCKYIIWTC HHBA Ha
I/IH(I)JIaLII/IOHHI/Iﬂ PHUCK, TaKa U 6’B,Z[€H.II/IT€ BB3MOKHOCTH 34 HCTOBOTO NPOABJIICHHUC.

Baayrten puck

BanyTHuAT pHCK IIe WMa BIMSHUS BbPXY KOMIIAHMH, HMMAll¥ I1a3apHU JSUIOBE, IUTAI[AHUATA HA KOUTO Ce
M3BBPIIBAT BbB BAIyTa, pa3lINuHa OT JIEBa U €BPOTO. T'bif KaTo CHIVIACHO JEHCTBAIIOTO 3aKOHOIATEJICTBO B CTpaHaTa
OBIrapckusT JieB € pukcupaH kbM eBpoto B croTHomenne EUR 1 = BGN 1.95583, a brirapckara HaposHa OaHka e
JUIb)KHA JIa TOJbp)Ka HUBO Ha OBIrapCKUTE JIEBOBE B OOpBIIEHWE, PABHO HAa BAaJyTHUTE pe3epBH Ha OaHKaTa,
PHUCKBT OT oOe3leHsBaHE Ha JieBa CHPAMO EBpOMNEHCKaTa BajdyTa € MHUHHUMAJCH M CE€ ChbCTOM B €BEHTYAIHO
MpeJCPOYHO NMpeMaxBaHe Ha BaNyTHUS Oopx B cTpaHata. Ha To3u eram ToBa M3IiexJa MaiKo BEPOSITHO, THH
KaTo OYaKBaHWUSTA ca BaIyTHUST OopA ja ObJie OTMEHEH NpU IPHEMAaHETO Ha eBpOoTO B bbirapus 3a odunmanHa
IUTaTe)KHA €AUHUIA. TeOopeTHYHO, BATyTHUAT PUCK OM MOTBJI Jia ce MOBUINHU, KoraTo beiarapus ce npucheInHN KbM
BTOpus ertam Ha Epometfickus Bamyren Mexanmssm (ERM II). ToBa e pexxum, B KOHTO cTpaHaTa TpsOBa na
MOJUTbpKa BATYTHHUS KypcC CIIPSIMO €BpPOTO B rpaHumure Ha +/-15% crpsiMo nenTtpasneH mapurer. Ha mpakruka,
BCHYKH JbP)KaBU, KOUTO MMOHACTOSAIIEM ca B To3U Mexanm3bM ([Janus, Ecronns, Kunep, Jlutsa, JlaTtBus, Maira), ca
CBUJICTENTN Ha KOJIeOaHMs, KOUTO Ca CHIECTBEHO MO-MalKH OT mo3BoseHuTe £15%. Ha 10 tomm 2020 r. beirapus
BJI€3€ BbB BallyTHO-KypcoBus MexaHu3bM ERM II, usBecten karo "dakanHaTa 3a eBpo3oHarta". LIeHTpamHUAT Kypc
Ha ObJTapckus jieB € pukcupad Ha 1 eBpo = 1.95583 nea. Okono TO3M NEHTpaJeH Kypc Ha JieBa Ime Oble
MOJUTBPIKaH CTAaHAAPTHHUAT JUANa30H OT IUTIOC MM MUHYC 15 mponenTa. bearapus ce npuchenHsIBa KbM BaTyTHHS
MEXaHU3bM CBC CBIIECTBYBAIIMA CH PEXHM Ha BaJIyTeH OOpA, KaTo €IHOCTPaHEH aHTa)XUMEHT u 0e3
JormerHUTENHN n3nckBanus KpM ELLB. 3aenHo ¢ ToBa cTpaHata HH TpsOBa a Bie3e B TICHO CHTPYIHHYECTBO C
eanHHUS OaHKOB Ham30p. PUKCHPAHUAT Kypce Ha JieBa KbM €BPOTO HE SIMMHUHHMpA 3a OBJIrapckara BalyTa picKa OT
HeOJIarompusATHH JIBIDKEHUS Ha Kypca Ha €BPOTO CIPSIMO JAPYTHTE OCHOBHH BaNyTH (IIATCKH J0Jap, OpUTAHCKH
nayHJ|, IBeHapcku (paHK) HA MEXyHapOJHNUTE (PUHAHCOBH I1a3apu, HO KbM HACTOSIIIMS MOMEHT APYXKECTBOTO HE
CYNTa, Ye TaKbB PUCK OM OMJI CBIIECTBEH II0 OTHOIIEHHE Ha JeifHocTtTa My. JIpyXecTBOTO MoOxke na Obje
3aC€rHaTo OT BaJlyTHHS PUCK B 3aBUCHMOCT OT BHJAa Ha BaJyTaTa Ha NapUYHUTE IOCTBIUICHUS U OT BHUJA Ha
BaJllyTaTa Ha MOTEHIMATHUTE 3aeMHU Ha JIpy’KecTBOTO.

JIuxBeH puck

JInxBeHUsT PUCK € CBBp3aH C BB3MOKHH, €BCHTYaJIHU, HCTATUBHU IPOMCHU B JINXBCHUTC HHBA, YCTAHOBCHU OT
(mHaHCOBHTE MHCTUTYLIMU HA PeryOnuka brirapus.

OCHOBHHTE JIMXBCHH MPpOUCHTHU Ha E]_[B Ca IJIaBHUAT MHCTPYMCHT Ha anaBMTeanﬂ CbBCT IpPH OIPEAC/IAIHC Ha
MOo3uNuUsTa 1O MapuvyHaTa MOJIUTHKA.

OcuoBuusT nuxseH npoueHt (OJIIT) npes suyapu 2025 r. e 2.95%, xaro B cpaBHeHue ¢ nexemBpH 2024 r. HamaisBa
¢ 0.09 npoueHTHU MyHKTAa.

IIpes syapu 2025 r. uanexcst JIEOHUA Ilmroc ce mormxasa ¢ 0.14 np. . 1o 2.82%.
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JluxBeHusT Npo1eHT no cepbxpesepBute e 0.00%, xaro crupsamo nexemspu 2024 r. 3ama3Ba HUBOTO CH.

JBITOCpOUHUAT JIUXBEH MPOILEHT 32 OlleHKa Ha creneHTa Ha konseprenuus (IJII1) npes sHyapu 2025 1. e 3.93%,
KaTo B cpaBHEHHE C iekeMBpu 2024 1. ocTaBa 0e3 mpoMsIHa.

IIpe3 smyapm 2025 T. CpegHHAT IUXBEH IPOLEHT II0 KpeAWTUTe 10 | MIH. eBpo Ha HeQUHAHCOBUTE
MpEeANpPUATHS, JOTOBOPEHH B JieBoBe, Hamaisisa ¢ 0.11 mp. m. mo 4.02%, a mo te3n Hax | muH. eBpo — ¢ 0.30 mp. 1. 10
4.29%. CpenHusT JIMXBEH MPOLEHT IO KPEIUTHUTE A0 | MITH. €BpO, IOTOBOPEHH B €BpO, ce moHmkasa ¢ 0.33 mp. m.
10 4.41%, a mo kpeauture Hax 1 muH. eBpo — ¢ 0.28 mp. m. 1o 4.74%. Ilpe3 stHyapu 2025 r. cpenHHAT JTHXBEH
MPOLEHT 1o oBbpApadTa B eBoBe cnana ¢ 0.05 mp. m. 1o 3.40%, a o oBspapadra B eBpo — ¢ 0.19 mp. 1. 10 4.42%.

Hzmounux: BHB, Jluxeena cmamucmuxa

OcHoBHU JinxBeHHu npouenTu u JJITI

NUXBEHA CTATUCTHUKA
WzBpanmn nokasarenu

OcHOBHM NUXBEHW NpoLeHTH 1 ANN

2024 2025 2025 FogWiHG MeceunHo
therpyapu AHYApM heBpYaAPM  HIMEHEHHE  HIMEHEHMWE
OcHOBEH NHXBEH NpoLeHT (OT)7 3.79 295 282 -0.97 0.13
NEOHMA Mmoc® 3.80 282 259 -1.21 0.23
TnxBEH NPOLEHT No capLIpeIspan’ 0.00 0.00 0.00 0.00 0.00
[EnrocpoueH NMXBEH NPOLEHT 38 OLBHKA HA CTENEHTA Ha KoMBEPreHLWa [)° 3.93 3.93 393 0.00 0.00

*Usmounux: BHB

Bbe3padornna

B cTpanute ¢ nasapHa uKoHOMHKa Oe3paboTHIaTa € MpU3HATa 33 COLMAJIEH PUCK II0 MOBOJ Ma3apa Ha Tpyna. Karo
00IIIeCTBEHO OIICHEH PHCK, Oe3paboTHIiaTa MOAJNIE)KH Ha 3aIBJKUTEIHO OOIIECTBEHO OCUTYpsiBaHE M 00e3IIeTsIBaHe
IpH ompeJeneHy ycnoBus. LlsnocTHaTa 1eHOCT Mo (GOPMHUPAHETO M IPOBEKAAHETO HAa ABbP)KAaBHATA IOJIUTHKA I10
COIIMATHOTO OCUTypsiBaHe Ha Oe3paboTHIaTa, KaKTO M HAChPYAaBAHETO M MOANOMAraHeTo Ha Oe3pabOTHUTE JIUIA,
IIpY THPCEHETO M 3all04BaHe Ha paboTa W/WIU JPYr TUI MKOHOMHYECKa AEHHOCT, JaBa ChIBPKAHMETO Ha Ipoleca
Ha YIPaBIEHHETO Ha TO3HU COL[HAJICH PHUCK.

Bucoxure HuBa Ha 6e3paboTHIIA MOraT CEPUO3HO JAa 3acTpallaT MKOHOMHYECKHs PacTeX B CTpaHaTa, KOETO OT CBOS
CTpaHa MO>XKe Jla JOBEJE JI0 CBUBAHE Ha MOTPEOICHUETO U HaMaIsABaHE HA MPHUXOJUTE PEalU3UPaHU OT CTOIAHCKHUTE
CyOeKTH B CTpaHaTa, BKIIIOYUTEIIHO U MPUXOAUTE PEAUTU3UPAHH OT JPYIKECTBOTO.

2. HecucreMaTHYHH PHCKOBE

ABto IOHmoH EAJl € XONAMHTOBO JAPYXECTBO M E€BEHTYaJIHOTO BIOIIABAaHE HA OINEPAaTUBHHUTE peE3yITaTH,
q)HHaHCOBOTO CBbCTOAHUE U TEPCIICKTUBUTE 3a PAa3BUTHC HAa ABUIICPHUTE MY APYKECTBA, MOXKE Jla MMa HCTAaTUBCH
e(eKT BpXY pe3yiTaTuTe OT AEWHOCTTAa U (PUHAHCOBOTO CHCTOSIHUE HA KOMITAHHSATA.

ZIOKO.TIKOTO )IeﬁHOCTTa Ha KOMITIaHUATAa € CBbp3aHa C YIIPaBJICHUEC Ha aKTUBU HA APYTHU APYKECTBA, ChIlaTa HE MOXKE
Ja ObJie OTHECEHa KbM OT/AEJICH CEKTOP Ha HAIlMOHAJIHATA MKOHOMMKA M € M3JI0KEHA Ha OTPACJIOBUTE PUCKOBE Ha
neiiepHuTe apyxectBa. ABro IOHmon EAJl pasBuBa aeiHocT B bhirapus m paboTu ocHOBHO B cdepara Ha
nmpojaxk6a Ha HOBU aBTOMOOWJIM, TapaHIIMOHHO W CJEITapaHIIMOHHO OOCITy)XKBaHe Ha aBTOMOOWIIH, Mpojaxbda Ha
PE3epBHHU YacTH U aKCcecoapy 3a aBTOMOOMIIH.

ﬂeﬁHOCTTa € MPAKO 3aBUCHUMA OT HAJTIMYUETO HA pa3spClICHNUA U OTOPHU3ANHU, KOUTO CHbOTBECTHUTE ITPOU3BOAUTECIIN HA
aBTOMOOWIJIN ca TPeAOCTaBWIN Ha KoMmanuuTe B I'pymarta Ha ABTo HOHMOH. [IpekpaTsiBaHETO WM OTHEMaHETO Ha
MoJOOHM TIpaBa MOXKE PsA3KO Aa Hamanu mpojaxOute Ha ['pymara. ToBa € 0COOEHO aKkTyadHO B KOHTEKCTa Ha
TI00aTHO TIPECTPYKTYpUpaHe Ha aBTOMOOWIHUS OpaHil. Bbpxy Ou3Hec cpemata B aBTOMOOWIIHHUS OpaHII BIVSIST U
YHCTO BBTPEUIHN (HAKTOPH, CBBP3aHU C IOKyNaTejIHaTa CIIOCOOHOCT HAa HACENICHHETO, JIOCThIIA 0 (pHMHAHCHUpAHE,
OM3HEC HACTPOCHUSTA, CKIIAJIOBUTE HATMUYHOCTH U JAPYTH.

OCHOBHUAT PHCK, CBBpP3aH C AeWHOCTTa Ha J[pyKecTBOTO € BB3MOXKHOCTTA 3a HaMalsBaHE Ha IPUXOANUTE OT
npomaxOn Ha JOpy)KecTBaTta, B KOMTO ydacTBa. 10Ba OKa3Ba BIMSHHE BHPXY IIOJydyaBaHUTE AWBHICHTH. B Taszm
BPB3Ka, TOBAa MOXeE J1a OKa)ke BIUSIHHUE BHPXY PBCTa HA MPHUXOoAHTe Ha J[py’KecTBOTO, KAKTO M BBPXY IMPOMIHATA Ha
pEHTAOMITHOCTTA.

PuckosBe, cBbp3aHM CbC CTPATErusATa 32 PAa3BUTHE HA KOMIIAHUATA

Bpaemmre mewandu W MKOHOMHUYECKAa CTOMHOCT Ha KOMITAHHSTA 3aBHCAT OT CTpAaTErHsTa, W30paHa OT BHCIIHA
MEHHDKBPCKH CKHUIT Ha KOMIIAHUATA U HETOBUTE IBINEPHU Apy>KecTBa. M300phT Ha HEMOIXOAMAIIA CTPATETHSI MOXKE
Jla TOBEJE 10 3HAUHUTEIHH 3aryOu.
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Kommanusita ce cTpeMu na ympaBisiBa pUCKa OT CTPATErMYeCKH TIPEIIKH 4pe3 HENpeKbCHAT MOHHTOPHHI Ha
pa3NMYHHUTE €TanM IpH H3NBIHEHHETO Ha CBOSTA Ma3apHa CTpaTerWs W pe3ylTaTUTe OT Hes. ToBa € OT
M3KITIOYUTENTHO 3HAYCHHUE, 3 J1a MOXKE J1a pearrpa CBOEBPEMEHHO, aKo € HeoOX0iuMa MPOoMsIHa Ha OTIpEJIeIICH eTarl B
IUIaHa 3a CTPaTeruvecko pasBuTHe. HeHaBpeMEeHHHMTE MM HEYMECTHH NMPOMEHHM B CTpaTerusATa ChIIO0 MOrar ja
OKa)kaT CHIECTBEH HETaTHUBEH e()eKT BbpPXY AEHHOCTTa Ha KOMIIAHUSATA, ONIEPATHBHUTE PE3yJITaTH U (MHAHCOBOTO
MY CBCTOSIHUE.
Puckose, cBbp3aHu ¢ yIPpaBJIeHHETO HA KOMIIAHUSITA
PuckoBeTe, cBbp3aHU ¢ yIPaBICHNETO Ha JIpyKECTBOTO ca CIETHHUTE:

4  B3eMaHE Ha TPEIIHHU PEIICHHS 3a TEKyI[OTO YIpaBICHNE HA MHBECTUIIMUTE W JMKBUIHOCTTAa Ha (upmMaTa

KaKTO OT BHCIIHSI MEHUIKBbPCKH ChCTaB, TaKa U ONEPATUBHHUTE CITYKUTENIN HA XOJIUHTa;

¢  HEBB3MOXXHOCTTa Ha MCHMKMBHTA Jja CTApTHpa peaan3alysITa Ha IUTAaHWPAaHHW NMPOSKTH WM JIMICA Ha
MOAXOISIIO0 PHKOBOJCTBO 32 KOHKPETHUTE MPOEKTH;
BB3MOXKHU TEXHHYECKHU IPEIIKN HA €AUHHATA YIPaBICHCKA HH)OPMAIIOHHA CHCTEMA;
BB3MOXKHH I'PEIIKH Ha CUCTEMaTa 3a BbTPEIICH KOHTPOIT;
HaITyCKaHe Ha KIIFOUOBH CIIy)KHTEIH U HEBB3MOXKHOCT J1a C& Ha3HAYHM IEPCOHAII C HY)KHUTE KauecTBa;

* & o o

PHCK OT IPEKOMEPHO HapacTBaHE Ha Pa3XxOAMTE 3a YIpPaBJICHUE U aAMUHUCTPAIU, BOJCI 10 HaMaJIIBaHe
Ha o0I1aTra peHTaOMITHOCT Ha KOMITAaHHSTA.

PuckoBe, cBbp3aHH ¢ NIPUBJIMYAHETO U 33IbP:KAHETO HA KBAJIUPUUMPAHU KaAPH

WsrpaxnaneTo Ha M3IUI0 HOBH OM3HEC MOJENH Mpe3 MOCICTHITE TOAWHN M3UCKBA cenn(UIHa KBadu(UKanus B
€KHUIa OT CITY>KUTEIH, KaTO KOHKYPEHIUATA MEKIY padoTomaTeINTe, JOBIHUTEIHO OTpaHHYaBa U 0e3 TOBa CBUTHSA
KPBI OT 100pe 00pa3oBaHu U KBAMH(UIIUPAHH CITY)KUTENH. JIOMBIIHUTETHO BIMSHIE OKa3Ba U AeMorpadcekara Kpusa
B CTpaHaTa — 3acTapsBaIlo HaceJICHHE U HUCKA pakJaeMocT. B pe3ynTar Ha Te3u U ApYTH GaKTOpu KOHKYPECHIUATA
MEXIy pabOTOJaTeINTE € MHOTO CEpPHUO3HA.

BmuecsT Ha ABTO FOHHOH EAJ] € 3aBHCHM B 3HAYMTEITHA CTEIICH OT IIPUHOCA HA OMpeelieH Opoif Jvia, WICeHOBE Ha
YOpaBUTEITHUTE U KOHTPOIHU OPTaHU, MEHUDKBPH OT BUCIIE M CPEIHO YIPABICHCKO HUBO HA KOMIIAHUATA-MaiKa H
IBIICPHUTE KOMIIAHUM OT OCHOBHHTE OHM3HEC HampaBlieHHs. Hsma CHTYpHOCT, 4e Te3H KIFOUOBH CIYKHUTEIHU IIE
MpoABIDKAT Ja paboTsaT 32 EMuTenTa u 3a B ObJemie. YCexXbT Ha KOMITAHUATA e € OTHOCHM M KbM CIIOCOOHOCTTA H
Jla 3abpkKa M MOTHBHpPA Te3H JUIa. HeBh3MOXKHOCTTA HAa KOMITAHUTA Ja OAIbPIKa JOCTATHYHO JIOSIICH, OIIUTEH U
KBaTH(HUIUPaH MMEPCOHAT 32 MEHUIKBPCKH, ONEPATUBHU M TEXHUYECKU IMO3HUIMU MOXKE Ja UMa HeOIaronpusTeH
e(eKT BBpXY JEHHOCTTa Ha MKOHOMHYECKATa TpyIa KaTo 5710, ONEPATHBHUTE 1 pe3yNTaTH, KAKTO U (MHAHCOBOTO i
CBCTOSIHHE.

DUHAHCOB PUCK

DUHAHCOBUAT PUCK TMPEICTABISBA JOMBIHUTEIHATA HECUTYPHOCT MO OTHOIIIEHHE HA WHBECTUTOPA 32 MOJIy4aBaHETO
Ha TPUXOJU B ClIy4anuTe, Korato /[py»ecTBOTO M3MOJ3Ba MPUBJICUEHU WM 3a€MHHU CPeJCTBA. Ta3u MOMbIHUTEIHA
(hrHAHCOBa HECUTYPHOCT JIOMBIBa Ou3Hec pucka. KoraTo wacTt ot cpeactpara, ¢ Kouto [IpyxecTBoTo (puHAHCHpA
JleiiHOCTTa cH, ca moja (opmara Ha 3aeMH WM JBJITOBH LIEHHW KHW)KA, TO IUIANAHUSATA 32 TE3W CPEJCTBa
MpeCTaBsIBAaT GUKCUPAHO 33 bIDKEHHE.

KonkoTo mo—roiisiM € IenbT Ha IBJITOCPOYHUS ABIT B CPABHEHHE ChC COOCTBEHUS KAMMTAJl, TOJKOBA MO—TOJIsIMA IIIe
0bJIe BEpPOSTHOCTTA OT MPOBAJ MPH M3IUIANIAHETO Ha (PUKCUPAHUTE 3abJDKEHUSI. Y BEIMUYEHUETO HA CTOMHOCTTA Ha
TO3HW TIOKA3aTel MOKa3Ba 1 yBeJndaBaHe Ha (PUHAHCOBUS PHUCK.

JIUKBH/IEH PUCK

JIMKBUIHUAT PHUCK € CBBpP3aH ¢ Bh3MOKHOCTTa ABTO IOHMOH EAJ] nma He moracu B JOTOBOPEHHS pa3Mep W/WIH B
CPOK CBOM 3aJbJDKEHHUs, KOTaTO Te€ CTaHAT HM3UCKyeMmH. Hammumeto Ha 100pu (DMHAHCOBM TOKa3aTelu 3a
PEHTAOMITHOCT M KamuTalu3alns Ha 1aJeHO IPYKECTBOTO HE ca rapaHT 3a 0e3mpoOaeMHO mocpeniaHe Ha TeKYIINUTe
rnamanus. JINKBUIEH PUCK MOXKE Jja BB3HUKHE M IpH 3a0aBeHW Iamanus oT kaueHTtd. ABto FOHMOH EAJL ce
CTPEMH Ja MUHUMU3MPA TO3W PUCK Ype3 ONTHUMAJHO YIpaBJICHHE HAa MapUYHUTE MOTOIM B MKOHOMUYECKaTa rpymna
Ha ABTO IOHWOH. EMHUTEHTHT mpuiara mojaxoj, KOHTO Ja OCHTYpH HEOOXOTuUMUSI JUKBHIIEH PEeCcypc, 3a Ja ce
MOCPENIHAT HACTBHIMINTE 3aBJDKEHUS TPH HOPMAIHH WIM H3BBHPEIHU YCIOBHS, 0e3 Ja ce peamu3upar
HENPUEMITUBHU 3aryOu WIIM J1a c€ HAaKbpHH pPeNyTalusATa Ha OTACITHHUTE APYKECTBAa M MKOHOMUYECKAaTa rpyrna KaTto
151710,

JpyxecTBOTO TpaBH (PUHAHCOBO IUIAHMpaHE, C KOETO Jla IMOocpela M3IUIANIAHEeTO Ha Pa3sXOOd W TEKYIIUTEe CH
3aIBJDKCHUS 33 TIEPHOJ OT JEBETACCET JHH, BKIIOUMUTETHO OOCTyXBaHETO Ha (PMHAHCOBUTE 3aIBJDKCHHA. ToBa
(hMHAHCOBO IUTAaHMpPAHE MUHUMH3HMpA WM HABIHO M3KII0YBAa MOTCHOHWATHHSA €(QEeKT OT BB3HHKBAHETO Ha
W3BBHPEIHN OOCTOSTEIICTBA.

PrroBoACTBOTO Ha J[py»KEeCcTBOTO MOAKpENs yCWIHMATAa Ha MBIIEPHHTE KOMIIAHWM B ['pymara 3a mpuBIMYaHEe Ha
0aHKOBM pecypcH 3a WHBECTHUIIMM W W3IOJ3BaHE HAa BB3MOXKHOCTHTE, KOWTO JaBa TO3M BHJ (HHAHCHpAHE 3a
ocurypsiBaHe Ha 000poTHH cpencTBa. O6eMuTe Ha T€3W MPUBJICUCHH CPEICTBA CE MOILTbPKAT Ha ONIPEIeIICHN HUBA U
ce paspemiaBaT cliel JOKa3BaHE HAa HWKOHOMHYECKaTa e(QEKTHBHOCT 3a BCSKO OpyKecTBo. llommTHkarta Ha
PBKOBOJICTBOTO € HacOYeHa KbM TOBa Ja Habmpa (HMHAHCOB pecypc OT mazapa moj (opmaTa OCHOBHO Ha 3a€MH OT
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HE(pMHAHCOBU M (PMHAHCOBM MHCTUTYLUU KAKTO M YPE3 IBITOBH MHCTPYMEHTH (OOJMUraIiu), KOUTO WHBECTHUPA B
JBIIICPHUTE CU JPY’KECTBA KATO UM OTIIYCKa 3a€MH, C KOUTO Te Ja (hMHAHCUPAT CBoM MpoekTH. ChIO Taka, y4acTBa
B YBEJIMYEHUSTA HA KalUTada UM.
Puck oT BB3MOKHO OCHLIECTBSIBAHE HA CHEJKH MeXKAY Apy:kecrBata B I'pymarta, ycJOoBHSITA HA KOUTO ce
pa3jinyaBaT OT Na3apHUTE, KAKTO M PUCK OT 3aBUCMMOCTTA OT JIeifHOCTTA HA IblUIEPHHUTE IPYKecTBA
B3anMoOTHOIIEHUATA ChC CBBP3aHU JIAIA POU3TUYIAT 110 JTOTOBOPH 32 BpEMEHHA (PHMHAHCOBA TIOMOII] HA JBIICPHUTE
JIPY>KECTBA U TI0 TIOBOJI CIICJIKH, CBBP3aHK ¢ O0MYaifHaTa ThProBCcKa JCHHOCT Ha JBIICPHUTE KOMIIAHHUH.
PuCKBT OT BB3MOXKHO OCBIIECTBSIBAHE HA CHAECIKH MEXIy JIpyxkecTBaTa B I'pymata Ha ABTo IOHHOH mpu ycnoBus,
KOUTO C€ pa3iuuyaBaT OT Ma3apHHUTE, C€ U3pa3sBa B IMOEMaHE HAa PHUCK 3a MOCTHTaHE Ha HHUCKA JTOXOAHOCT OT
MPEJ0CTABCHO BHTPEIIHO-TPYIIOBO (hUHAHCUpaHe. J[pyr pHCK, KOWTO MOXKe Ja ObJe MOET, € MPH OCHINCCTBIBAHETO
HAa BBTPCIIHO-TPYNOBU THPTOBCKH CICIKH, J1a HE OBJAT peali3upaHH JOCTAThYHO MPHUXOIHU, a OT TaM U J00pa
nevanba 3a ChOTBETHATa KOMIaHWs. Ha KOHCOMUIMPAHO HHUBO TOBAa MOXeE Ja pedeKTHpa HEraTUBHO BBPXY
PCHTAOMITHOCTTA Ha Isiata ['pyna.
B pamkute Ha ['pymara ce u3BBpIIBAT CAEITKU MEXKIY APYKECTBOTO-Mailka W ABIIEPHUTE JPYKECTBA M MEXKIY
caMuTe IBIIEPHHU JpyXkKecTBa. BCUYKU CHENKU ChC CBBP3aHM JIUIA CE€ OCBHIIECTBSIBAT MPH YCIOBUS, KOUTO HE CE
pa3nuyaBatr oT oOuuaiiHuTe masapHu 1eHu u cnassaiitku MCC 24 , OnoBecTsiBaHe Ha CBbp3aHu Juia“. ABTo FOHHOH
EAJ] ockliecTBsiBa ACHHOCT MPEIMMHO 4Ype3 IBIICPHHUTE CH APYKECTBA, KOCTO O3HA4yaBa, ue ()UHAHCOBHUTE MY
pe3yaTaTH ca TNPSAKO 3aBUCUMH OT (UHAHCOBHUTE PE3YJITATH, PA3BUTHETO U MEPCICKTHBUTE HA IBIICPHHUTE
npyxxkectBa. Jlomu pe3ynraTH Ha eIHO MM HSIKOJKO IBIIECPHHU JAPYKECTBA OM MOIJIO Jia JOBEHE 0 BIIONIABAHE HA
(hUHAHCOBHTE PE3yJITaTH HAa KOHCOIMIUpaHa 6a3a. ToBa OT CBOS CTpaHa € CBhP3aHO U C IIeHaTa Ha ()MHAHCUpPAHE Ha
JpyXecTBOTO, KOSITO MOXKE Jla C€ MPOMEHHU B PE3YJITaT HA OYaKBAaHHUITA HAa MHBECTHTOPUTE 3a MEPCIEKTUBUTE HA
KOMITIaHUSITA.
MexaHu3Mu 3a ylpaBJjieHHe ¥ MUHUMH3HPAHe HA PUCKA
EnemenTuTe, ouepraBalid pamMKaTa Ha YOpPaBJIEHUE Ha OTACIHHUTE PHCKOBE, Ca NPSIKO CBBP3aHU C KOHKPETHHU
MpOLEAYPH 32 CBOEBPEMEHHO NPEAOTBPATABAHE W pEIIaBaHE HAa €BEHTYaJHU 3aTPYIHEHUs B JAEHHOCTTa Ha ABTO
IOnnon EAJ] . Te BkitouBaT TEKyIl aHAINU3 B CICAHUTE HAIPABICHUS:
¢ [asapeH s, LEHOBAa IOJIUTUKA, HM3BBPLIBAHE HA MApKETHHITOBU IPOYUYBAHMSI W M3CJICABAHUS Ha
Pa3BUTHETO HA Ma3apa U nazapHUs Js;
¢ aKTUBHO yNpaBJIEHUE Ha HHBECTULMUTE B PA3IMUHUTE CEKTOPU HA OTPACHIIA;
¢ IUIOCTHA MOJIUTUKA M0 YIPABJIEHUETO HA aKTUBUTE M MACUBUTE Ha J[pYy>KECTBOTO C 1€l ONITUMU3UPAHE HA
CTPYKTypara, KaueCTBOTO U BB3BPBIIAEMOCTTA HA aKTUBUTE Ha [[pyxecTBoTO;
¢ ONTUMU3UpaHE CTPYKTypaTa Ha NPUBIEYEHUTE CPENCTBAa C OIJIE[ OCUTYpsIBaHE Ha JIMKBUIHOCT U
HaMmalsBaHe Ha (UHAHCOBUTE pa3xoau Ha JIpyKeCTBOTO;
¢ c(heKTHUBHO YIIpaBIcHUE Ha MAPHIHUTE ITOTOIH;
¢ ONTUMU3HpaHE Ha Pa3XOIUTe 3a AAMUHUCTPALUS, YIIPABICHUE U 3@ BbHILIHU YCIYTH;
¢ yhOpaBIeHHE HA YOBEUIKHUTE PECYPCH.

HacrprnBaneTo Ha HenpeBUACHN CHOUTHS, HETIPABHIIHATA OLICHKA HAa HACTOSIIUTE TEHACHIINU, KAKTO ¥ MHOKECTBO
JpYTH MHUKPO- U MaKpOMKOHOMHYECKH (haKTOpH, MOTaT Jia HMOBJIUSAT HA MPEIEeHKaTa Ha MEHWDKBPCKUS SKHUIl Ha
JpyxectBoTo. EAMHCTBEHMSAT HauWMH 3a IIPEONOJSIBAHETO HA TO3M PHUCK € paboTara ¢ NPO(ECHOHAIUCTH C
MHOTOTOJIUIIEH OIHT, KaKTO | MOJIbp)KaHe OT TO3W EKHIT Ha MAaKCHMAJIHO ITBJIHA M aKTyaHa MH(pOpMaIoHHa 6a3a
3a pa3BUTHETO U TEHJICHIIMHUTE HA 11a3apa B TE3H 00JIaCTH.

YnpasieHue Ha pucKa

lonsimMa wacT oT pucKoBeTe, Mpej KOUTO € u3npaBeHo [IpyskectBoro ca noapobHo onucanu B Cexius PUCKOBU
OAKTOPU no-rope, xaTo 1eiTa Ha Ta3d CEKUUS € Aa C€ OMNMIUAT CTBIKUTE U MPOLENypUTe, NPeIlnpUeTd OT
PBKOBOJICTBOTO € 11€71 HOPMATHOTO (DYHKIIMOHMpaHe Ha OM3Heca, Kb/IETO PUCKOBETE Ca HAJUIE)KHO UACHTH(HUIIMPaHN
U TSXHOTO BB3JEHCTBUE CE yNpaBIIsiBa 10 HAUMH, KOUTO MUHUMU3UPa HETaTUBHOTO UM Bb3JI€iiCTBUE BbPXY HOpMaTa
Ha neyas0a ¥ rapaHTHpa HeNPEeKbCHATOCT Ha On3Heca.

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

NHPOPMALIMSA 3A CKUIIOYEHU I'OJIEMU CAEJKHW MEXAY CBbP3AHU JIMIIA
IPE3 I'bPBOTO TPUMECEYME HA 2025T.

I[Ipe3 pasriuexnaHust OTYSTEH NEPHOL He ca OMIIH CKIIFOYBAHU CHIIECTBEHH CISIIKU MEXKIYy CBbP3aHH JIMIIA.
30.04.2025 r.

Hukouaaii KuneBckn,
M3nbiHUTENEH TUPEKTOD



