ABTO IOHHUOH EAJ]

MHJIWMBUAYAJEH MEXJIVWMHEH ®MTHAHCOB
OTYET
30 centemBpu 2025 rognHa



ABT0 IOHUOH EAJ]

UHANBUAYAJIEH MEKIUHEH ®UHAHCOB OTUET 3A IIEUYAJIBATA WJIN 3ATYBATA U
JAPYT'UsI BCEOBXBATEH JO0XO/[

3a nepuona, npukitousany Ha 30 cenremBpu 2025 r.

TosicHeHne 30.09.2025 30.09.2024
XU 8. XU 6.
[Mpuxoau oT npoaaxOa Ha yCIyrH 4 102 67
Jpyru npuxoiu 4 119 103
[Neuanba oT mpoaax0a HA TBIIEPHH JPYHKECTBA 4 - 5489
221 5659
OO0e31eHKa HA B3EMaHUs, HETHO OT Bb3CTAHOBEHH 3aryou
3a 00e3IeHKa 11 (376) (122)
Pazxoau 3a Marepraim 5 (8) (11)
Pazxo11 32 BHHIITHK YCIyTH 6 (204) (233)
Pazxonu 3a nepconana 7 (195) (243)
Pazxonum 3a amoprm3aims 11 (27) (29)
Ipyru pazxoau 8 (65) (18)
Ieuanoa/(3aryba) oT onepaTuBHA AeiiHOCT (654) 5003
DHHAHCOBH Pa3XOaH 9 (554) (665)
DuHAHCOBY MPUXOIH 10 824 1297
Ieyan6a npeau JaHBUH (384) 5635
(Pazxonm)koHOMMS 32 JaHBK BHPXY JOXOIATE - -
Ieuan6a/(3ary6a) 3a ronnHaTa (384) 5635
JApyr BceoOXBaTeH 10X0/1 3a TOAMHATA - -
006110 BceoOXBaTHA Neuasida, (3aryda) 3a roaiuHara (384) 5635
Hemmna nevanba / (3a2yba) na axyus, 8 nesa (4.80) 70.43
NIKOLAY Digitally signed by SARA E;gsimﬂg”w
NIKOLAY HRISTOV
HRISTOV/aess Ao
Huxomait KuneBcku KINEVSKI  16:49:03 0200 Capa KqueBa KUNCHEVA ?25;;32561296%9
W3nbinnaurenen dupexrop DrHAaHCOB KOHTPOILOP

30.10.2025 r.

TlosicauTennuTe OEIeKKH ca HEpa3aciHa 4acCT OT (bI/IHaHCOBI/Iﬂ OTYCT.



ABT0 IOHUOH EAJ]

NHIUBUAYAJIEH MEXKIUHEH OTYET 3A ®PUHAHCOBOTO CBCTOAHHUE

3a nepuona, npukitousamn] Ha 30 cenrempu 2025 r.

AKTUBH

HeTtexymu akTuBH
HMoTH, MallliH1 U CHOPBKESHHUS
VHBEeCTUINN B IBIICPHH TIPS TIPUS THSI
Jpyru ¢puHAHCOBY aKTHBU
[IpenocTaBeH: 3aeMH HA TPETH JINLA
HeTekyniym B3eMaHus OT CBhP3aHH JIHIA
OTCcpovcHN JaHEYHH aKTHBU

Cyma Ha HeTeKyIIUTe aKTHBH

Texymu aKkTUBH
Bsemanust oT cBBp3aHu JIHIA
TBHpProBCKU U APYTY B3€MAHUS
IIpeocTaBeHy 3a€MH Ha TPETHU JIMLIA
DUHAHCOBU aKTUBH, JbPKAaHU 33 ThPI'yBaHe
ITapranu cpencTBa

Cyma Ha TeKylIuTe aKTHBH

OBIIIO AKTUBH

COBCTBEH KAITUTAJI U ITACUBU

Co0cTBeH KanmuTAJl

AKIMOHepeH Karurai

Pesepsu

HepaznpenencHa neuan6a/ (Harpymana 3aryoa)
00110 COOCTBEH KAMMTAI
Herexymu nacusu

3arbIDKeHHE TI0 00T aIMOHe H 3aeM

3aeMu 0T (YMHAHCOBH WHC THTYIIVN

3aeMu OT He(hPMHAHCOBY HHCTUTYIN

3abJDKeHUST KbM CBBP3aHH JIMIA
3a1bJDKEHUS TIO JIM3UHTOBH JIOTOBOPH
CyMa Ha HeTeKyIIUTe NaCuBHU
Texymu nacusu
3agbIDKeHHE 10 0O0JIMralfioHeH 3aeM
3aemu 0T (hYMHAHCOBH UHC THTYIIIN
3aemu 0T He(DMHAHCOBY WHC THUTYIAN
3abJDKEHUST KbM CBbP3aHH JIUIA
THProBCKH U IPYTH 3aIbJDKEHUS
3abJDKEHUS TI0 JIM3UHTOBH JIOTOBOPH
Cyma Ha TeKyluTe NacuBH

OO0110 MacuBH
OBIIO COBCTBEH KAITUTAJI U TACUBU

NIKOLAY Digitally signed by

NIKOLAY HRISTOV

HRISTOV  «iNevsk

Date: 2025.10.30
Huxonait Kunescxkn  KINEVSKI 164923 +0200

Msnbauutenen Jupexrop

30.10.2025 r.

TlosicauTennure OEIeKKH ca HEpa3aciHa 4acCT OT (I)I/IHaHCOBI/IH OTYCT.

DUHAHCOB KOHTPOILOP

benexka 30.09.2025 r. 31.12.2024 r.
XU 6. XU 6.
11 104 151
12 4642 4642
13 1173 -
14 - 3535
23.1 7009 7450
99 99
13027 15 877
23.1 21 366 16 993
15 2 607 1836
14 1698 891
16 14 945 14 637
17 58 34
40 674 34 391
53701 50 268
18 12 001 12 001
1217 730
3413 4284
16 631 17 015
19 3050 3050
20.2 6 225 6 225
20.1 33 42
23.2 10 755 10421
21 106 107
20 169 19 845
19 291 823
20.2 10586 6 966
20.1 392 2
23.2 1125 2 354
22 4500 3228
21 7 35
16 901 13 408
37070 33253
53701 50 268
SARA SARA SYOVANOVA
STOYANOVA KUNCHEVA
Capa Kyruesa KUNCHEVA S8 oo



ABT0 IOHUOH EAJ]

NHINBUAYAJIEH MEKIUHEH OTYET 3A IPOMEHHUTE B COBCTBEHUSA KAITUTAJI

3a nepuona, npukitousamny Ha 30 cenreBmpu 2025 r.

Canpo na 1 smyapn 2024 r.
Ileyan6a 3a roguHara
Canpgo na 31 nexemspu 2024r.

Canpo na 1 smyapu 2025 r.
Pasnpenernenue Ha ieyanda B pe3epBu
3ary0a 3a epuoia

Canymo na 30 centemBpu 2025 r.

Digitally signed
N I KO LAY by NIKOLAY
HRISTOV
H RISTO KINEVSKI
Date: 2025.10.30
Hukonait Kunecku KINEVSKI 16:49:55 +02'00'

W3nbnaurenen dupexrop

30.10.2025 1.

TlosicauTennuTe OEICIKKHU ca HEpa3aciHa 4acCT OT (bI/IHaHCOBI/ISI OTYCT.

OcHoBen Hepasnpenenena
Pesepeu neuanta/(Harpynana 0610
Karmrai
3ary0a)
XUJ. n6. XU n6. XUJ. J16.
12 001 730 (588) 12 143
- - 4872 4872
12 001 730 4284 17 015
12 001 730 4284 17 015
487 (487) -
- - (384) (384)
12 001 1217 3413 16 631
SARA Digitally signed by

SARA STOYANOVA

STOYANOVA KUNCHEVA

Date: 2025.10.30

Capa KqueBa KUNCHEVA  1655.42 10200
DrHaHCOB KOHTPOIBOP



ABT0 IOHUOH EAJ]

NHIUBUAYAJIEH MEKIUHEH OTYET 3A HAPUYHUTE NIOTOLA

3a nepuona, npukitousamn] Ha 30 cenrempu 2025 r.

30.09.2025 30.09.2024
XU JI6. Xu. 7.
TAPUYHHA MTOTOIA OT OIIEPATUBHA TEMHOCT
IloCThIUICHNS OT KOHTPAreHTH 1617 1678
IInamanus Ha KOHTPareHI! (639) (242)
[Tnamanys 3a nanbiw (6€3 JaHbK BBPXY J0X0/13) (53) (56)
I[Mnarianvst 3a 3arUiaTy, OCUIYPOBKH U IPYTH (169) (225)
Jpyru nocThIvieHys /(IUalanys) OT ONepaTiBHa AeMHOCT (368) 2120
HeTHH mapu4HH MOTOLH OT/, M3MOJI3BAaHH B ONEPATHBHATA 1eiiHOCT 388 3275
HAPUYHHA MOTOIA OT UHBECTUIIMOHHA TEMHOCT
TMokyTKa Ha MHBEC THIAN (1173) -
TocThIvIeHUS OT MPO1KOA HA MHBEC THLIH - 8 492
IMpenocTaBenu 3aemMu (33572) (51873)
Br3ctaHoBeHH /(TU1aTeHH) TIPeI0CTABCHH 3aCMH 32 109 38616
[NosydeHn MXBY 10 TPEI0CTaBSHH 3a8MU 428 221
Jpyru nocthiuieHus/ (IWIalaHusi) OT MHBECTHIMOHHA JEHHOCT (229) -
HeTHHn napyM4yHu NOTOUH 0T/, U3M0JA3BAHM B HHBECTULIMOHHA JeifHOCT (2 437) (4 544)
TMAPUYHHA MOTOIA OT ®UHAHCOBA JIEWHOCT
IMocThIUICHNS OT 3aeMH 31947 36679
[Mnaranvst o 3aemMu (29 627) (34 901)
[nareHu 3aIbIDKSHES TIO JIN3UHTOBHU JIOTOBOPU (37) (317)
W31uiate Hut JIMXBU M KOMHCHOHHH, HETHO (210) (191)
Hpyru nocthivienwst/ (IUIAIIaHkS ) OT HHBECTHIMOHHA ACHHOCT - 1
HeTHH napu4HH MOTOLM 0T/, U3MOJI3BAaHH BB (PMHAHCOBA Jei{HOCT 2073 1271
HeTHo (HamasieHHe)/yBeJINYeHHE HA TAPUYHUTE CPeJACTBA H
NApPUYHHUTE €eKBUBATECHTH 24 2
Ilapu4nu cpeacTBa M NapHYHN €KBUBAJICHTH Ha 1 sHyapu 34 34
IMapuyHy cpecTBa M MAPHYHN eKBUBATEeHTH Ha 30 10HI 58 36

o ! SARA Digitally signed
Digitall d b
NIKOLAY  Distalysgnedy STOYANOV 2%

HRISTOV  «mevsk A KUNCHEVA

Date: 2025.10.30 Date: 2025.10.30
Huxonait Kuaescku KINEVSKI  16:50:18 +0200 Capa KYH‘{GBa KUNCHEVA 16:56:08 +02'00'

Msnbanutenen upexrop ®uUHAHCOB KOHTPOJILOP
30.10.2025 r.

[osicHnTenHUTE OETEKKN Ca HEpa3esIHa 4acT OT (MHAHCOBHS OTYET.



Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2025 r.

1. KopnopartuBHa undopmauus

OcHoBHaTta aeitHocT Ha ABTO FOHMOH EAJ] BKIIOYBAa OCHUTypsIBAHETO Ha HIKOW aJAMWUHHMCTPATUBHH YCIYTH KaTo
CTpaTernuecKko yrnpaplieHHEe Ha OM3HECUTE B CTPYKTypaTa Ha XOJJHMHIa, NPEI0CTaBsiHe Ha (PMHAHCOB, IOPUANYECKH,
MapKeTHHIOB M crienuguyeH 3a OusHeca pecype. JpyxectBoto e perucrpupano B Twhprosckus peructsp ¢ EMK
131361786.

JIpy>ecTBOTO € perucTpupaHo KaTo akIMOHEPHO, yupeaeHo ¢ pemeHne Ne 660/2005 r. va Coduiicku OKpBIKEH Ch],
ChC cefanuiue M afapec Ha ympasieHue rp. Codust, Oyn. Xucropop Komym6 Ned43, obnact Codus-rpan, bearapus.
®dunaHcoBaTa ronuHa Ha J[pykecTBOTO NMPUKIIOYBA Ha 31 IeKEeMBpH.

Oo6nuranuure, u3aaaeHu ot JIpyxecTBoTo ca peructpupanu Ha brirapckara ¢ponnosa 6opca.

Cucrtemara Ha ynpaBieHue Ha J[py»ecTBOTO € eJHOcTeneHHa - CbBeT Ha TUPEKTOPUTE, KOWTO € B CIEeIHHS ChCTaB
kbM 30 centemBpu 2025 1.
— Benusap Xpucros Benunos - I[Ipencenaren Ha CbBeTa Ha IUPEKTOPUTE

— Ilers I'eopruesa Huxomnosa - 3amecTHUK — npencenaten Ha CbBeTa Ha qupekropute u Ilpokypuct
— Huxonait Xpuctos Kunescku - Uien Ha CeBeta Ha J{lupekropute U M3IBbIHUTEICH AUPEKTOP

bpost Ha nepconaina kpM 30 centemBpu 2025 r. e 6 mymn.
Kem 30 ceprempu 2025 r., enHonuuen akuuonep B JlpyxkectBoTo, mpurexasam 100 % or kanmramna my e
Acrepuon bearapus EAJL.

2.1 ba3a 3a u3rorssine

®duHaHCOBUAT 0TYET Ha [IpyKECTBOTO € ChCTAaBeH B CHOTBETCTBHE ¢ MeEXTyHapOIHHUTE CTAaHIAPTH 32 (PMHAHCOBO
otuntane (MC®O), pazpaborenu 1 myonaukyBanu ot CbBeTa 1o MexxayHapoaHu cuetoBoauu crannapta (CMCC) u
npuetu ot EBponeiickust cpio3 (MCDO, npueru ot EC). I1o cmucsna Ha naparpad 1, touka 8 ot JJonbaHurenHute
pasmopenOM Ha 3akoHa 3a CYETOBOJCTBOTO, MPWIOXKUM B bearapus, tepmunst ,,MCOO, npuern or EC*
npeacTaBiIsiBaT MexxayHapogaute cuetoBogHu cta”gaptd (MCC), npuetn B cvorBercTBHe ¢ Permament (EO)
1606/2002 na EBponeiickus napiaament u Ha ChBera.

I/IHJ_'[I/IBI/II[yaJ'IHI/IHT (1)I/IHaHCOB OTYET (BKJ'I}O‘II/ITeJ'IHO " CpaBHUTCIIHATA I/IH(i)OpMaI_lI/IH) € CbCTaBCH B 6’BJ'II'apCKI/I JIEBa U
BCHUYKHU IMOKA3aTCJIM Ca 3aKPBIJICHU 10 Hai-OJIU3KUTE XuJsiga 6’BJ'Il"apCKI/I Ji€Ba (XI/IJ'I. J'IB.), OCBCH aKO HE € YIIOMCHATO

ApyToO.

2.2. HpOMeHI/I B CYCTOBOAHUTEC MNOJJUTUKHU U OIIOBECTABAHUA

2.2.1 HoBu cranaapTu, padsicHeHus 1 u3MeHeHusi kbM MC®QO B cuaa ot 1 suyapu 2024 r.

JpyXecTBOTO € MpHeJIO CIIEAHNTE HOBU CTAaHJapTH, M3MEHEeHNUs U passicHeHnst kbM MC®O, nznanenn ot CpBeTa 1o
MEKIyHApOIHH CYETOBOJHM CTaHAAPTH U og00penn ot EC, konTo ca yMecTHH M B cuiia 3a ()MHAHCOBHTE OTYETH Ha
HpyxecTBOTO 3a TrOAMIIHMA IEepHoj, 3amouBail Ha 1 sHyapu 2024 r., HO HAMAT 3HAYUTEIHO BIUSHUE BBPXY
(pMHAHCOBHTE pE3yNTaTH WM MO3UIMHK Ha J[py’kecTBOTO:
- H3amenenus B MCC 1 [pencrapsine Ha ¢uHaHCOBH oTdeTH: Knacudukamus Ha MaCHMBHUTE KaTO TEKYIH H
HeTeKyIlH, B cuiia ot 1 sayapu 2024 r., npueru ot EC;
- H3amenenus B8 MCC 1 [IpencraBsine Ha QuHAHCOBH OTYeTH: HeTekymn macuBH, OOBBpP3aHU C (pHHAHCOBU
nokaszarei, B cuna ot 1 ssuyapu 2024 r., npuetu ot EC
- Wsmenenns 8 MCDO 16 JIuzunr: 3aabpDKeHUE MO JTU3WHT TIPpH TIpoAaxkba U oOpaTeH JU3WHT B CHJIA HE T0-
paso ot 1 stHyapu 2024 r., mpueru ot EC;
- Wsmenenns 8 MCC 7 Otuer 3a napuanurte notomu © MCPO 7 OunancoBr HHCTpyMeHTH: OTIOBECTSIBAHMS:
Criopa3zymeHnus 3a (pHaHCHpaHe Ha JOCTaBUMIH, B ciia oT 1 siHyapu 2024 ., mpuetu ot EC;

2.2.2 CrangapTu, U3MEeHEHHSI M Pa3siCHEHMsI, KOUTO Bce Ollle He ¢a BJIe3/JH B CHJIA U He ce MPWJIarat oT mo-
paHHa garta ot /[py:KecTBOTO

KeMm narata Ha omoOpeHue Ha Te3u ()MHAHCOBM OTYETH Ca W3/aJC€HH HSKOW HOBU CTaHAAPTH, M3MEHEHUS W
passicHeHHs Ha CHUIECTBYBAIUTE CTaHAAPTH, HO HE ca BIE3JIM B CHia Win He ca npuerd ot EC 3a ¢unaHcoBara
rojivHa, 3anoysama Ha | ssHyapu 2024 r., 1 He ca 6wIM MpUIIOKeHH no-paHo ot pyxectBoTo. He ce oyaksa Te na
UMaT CBHINECTBCHO BIMSHHE BBPXY (UHAHCOBHTE OTYETH Ha J[pyXecTBOTO. PBKOBOJICTBOTO OdYakBa BCHYKH
CTaHIApTH ¥ W3MEHEHHs Na ObJaT NpHEeTH B CUETOBOJHATA MONHWTHKA Ha J[py>KeCTBOTO INpe3 IBPBUS MEPHO,
3aroyYBall CJIe/l AaTaTa Ha BIU3aHETO UM B cuiia. [lo-10iy € JajeH ciuchk ¢ MPOMEHHUTE B CTaHAAPTHUTE:!
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- Wsmenenns B MCC 21 Edektn or mpoMeHuTe B 0OMEHHHTE KypcoBe: JIuTica Ha KOHBEPTUPYEMOCT, B CHIJIa
ot | ssmyapu 2025 r., Bce omie He ca npuetu ot EC;

- Tomnmram momobpenns, B cuia ot | ssayapu 2026 1., Bee ome Henpuet oT EC;

- H3meneHuns Ha KiacupUKaIusITa ¥ OIEHKAaTa HAa (UHAHCOBUTE WHCTpyMeHTH (m3MeHeHHs Ha MCDO 9 u
MC®O 7), B cuna ot 1 ssHyapu 2026 t., Bce ome HenpueTn oT EC;

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

- MC®O 19 [Avmepnu npeanpustust 6e3 myonuuHa otTyeTHocT: OnoBecTsBanus, B cuiia ot 1 stayapu 2027 T,
Bce omie HerpueT ot EC.

2.3 O0001IeHNE HA CHIIECTBEHUTE CUCTOBOIHH MOJUTHKH

2.3.1 IlpencraBsiHe HA (PMHAHCOBHUSA OTYET
OUHAHCOBHAT OTUYET € mpezcTaBeH B choTBeTcTBHE ¢ MCC 1, IlpencraBsHe Ha GMHAHCOBH OTYETH .

JpyXecTBOTO mpeacTaBs OTYETA 3a NeyandaTa WM 3arydaTta U Jpyrusi BCeoOXBATEH JOXO B CMHECH OTYET.

B ordera 3a ¢pUHAHCOBOTO CHCTOSHHE CE MPEACTABAT [BA CPAaBHUTEIHM MEpHOAA, KoraTto JpykecTBOTO mpuiara
CYETOBOJIHA ITOJHUTHKA PETPOCHEKTUBHO, MPEH3UYNCISIBA PETPOCIEKTHBHO MO3WIMK BBB (DMHAHCOBHS OTYET HIIH
npeKnacu(UIpa NO3UIMH BbB (DMHAHCOBHUS OTUYET M TOBA MMa CBIECTBEH €EeKT BbPXY HHPOPMANUATA B OTIETA 32
(hPMHAHCOBOTO CHCTOSIHME KbM HAYaJIOTO HA MPEIXOAHUS HEPHOI.

PBKOBOICTBOTO OMpezesst ONepaTUBHUTE CETMEHTH Ha 0a3ara Ha OCHOBHHUTE NPOAYKTH M YCIIyTH, KOUTO IIpeiara
JpyxecTBOoTO. JIpy’KECTBOTO MPECTaBs CETMEHTHA HH()OPMALUSI B KOHCONUANPAHUS CH (PUHAHCOB OTYET.

2.3.2 HBeCTHIMH B IbIIEPHH MPeINPUATHSI

JlbIIepHO JpYyXECTBO € TakoBa APYXKECTBO, HaJ KoeTo JpyKeCTBOTO KaTo HWHBECTHUTOP IPHUTEKaBa KOHTPOIL
[IpuTexaBaHeTo Ha KOHTPOJ O3HAa4yaBa, Y€ WHBECTHTOPBHT € M3JIOXKEH HAa, WM MMa IpaBa BbPXY, NMPOMEHINBATA
BB3BPBIIAEMOCT OT HETOBOTO YYacTHE B MPEAIIPUSATHETO, B KOETO € WHBECTHPAHO, U MMa BB3MOXHOCT J1a OKaXKe
BB3/ICHICTBHE BBPXY Ta3H BB3BPBIIAEMOCT ITOCPEICTBOM CBOHUTE NPABOMOINMS BBPXY MPEINPHATHETO, B KOETO €
WHBECTHPAHO.

JbArocpouHnTe MHBECTHIIMH, MPEICTABIABAINY AKIMH B IBIICPHN IPY)KECTBA, Ca NMPEACTABEHH B MHIMBHIYaTHHS
(MHAHCOB OTYET MO IIeHA Ha MpHAoOHMBaHe (CeOECTOWHOCT), KOATO IPEACTaBIsiBA CIIPABEAIMBAaTA CTOWHOCT HA
BB3HArPaKACHUETO, KOETO € MJIATCHO, BKIL. IIPEKUTE Pa3Xxou MO MPHI00MBAHETO HA MHBECTHIIUATA.

Te3u MHBECTUIIMHM HE CE THPryBaT Ha (POHIAOBH OOPCH.

[IpurexaBanure ot Jpy’KecTBOTO MHBECTHUIMH B IBIICPHH APYXKECTBA MOJUICKAT HA Iperiexn 3a obesueHka. [Ipu
YCTaHOBSIBaHE HA yCJIOBUS 3a 00€3IEHKa, ChIaTa ce MPU3HAaBA B MHAMBHIYaIHHS OTUET 3a MevandaTta Win 3aryoara
U IpyTrHs BCEOOXBATEH A0X0J] KaTO (PMHAHCOB PA3XO.

ITpn moxynka n npoxax6a Ha MHBECTUIINY B ABIIEPHH APYKECTBA CE MpHJIara “‘Jarata Ha CKJII0UYBaHe” Ha CHIENIKaTa.
WHBecTHnmHUTE C€ OTIIMCBAT, KOTaTo CE NMPEXBHPJAT IpaBaTa, KOWTO NMPOM3THYAT OT TSIX Ha APYrH JIMIA TIPH
HaCTHIIBAHETO HA MPaBHHUTE OCHOBAHMS 3a TOBA U IO TO3HM HAYMH CE 3ary0Ba KOHTPOJIA BBPXY CTOIIAHCKHUTE W3TOIU
OT MHBECTUIIMUTE.

2.3.3 ®yHKOHOHAJIHA U OTYETHA BAJTyTa

@OyHKIMOHAIHATA ¥ OTYETHA BallyTa Ha J[py>KecTBOTO € OBIrapcKuAT JieB. JJaHHNTE B OTYETA U NPHUIIOKEHHUATA KbM
HEro ca ImpenactaBeHd B xwisaad JeBa. OT 1 sHyapu 1999 r. Obarapckusr JeB € ¢ GUKCHpaH Kypc KbBM €BpOTO:
1,95583 neBa 3a 1 eBpo.

[Ipn meppBOHAYANHO NpU3HABaHE, CIEIKA B Uy)KICCTpAaHHA BaJyTa C€ 3alMCBa BbB (YHKIMOHAIHATA BaJlyTa, KaTo
KBbM CyMarta B 4y)KJECTpaHHA BaJlyTa ce Npwiiara OOMEHHUST Kypc KbM MOMEHTA Ha CIEJIKaTa WM ONepanusTa.
[TapuunuTe cpencTBa, B3eMaHMs M 3abJDKEHHUS], KATO MOHETApPHHU OTYETHH 00EKTH, IEHOMUHHUPAHU B UyXKJeCTpaHHA
BaJIyTa, C€ OTYUTAT B JIEBOBaTa PaBHOCTOMHOCT Ha 0a3a BaIyTHHS Kypc KbM JlaTaTa Ha oOmNepanusita M ce
NPEOleHsABAaT Ha TPUMECEYHa W TroAuinHa 0a3a, Karo ce m3non3Ba oduuuanHusar Kypc Ha BHB Ha mocnemnuns
paboTeH JIeH OT TPIMECEYHeTo/TOANHATA.

Hemonerapuute oTYeTHH OOEKTH B MHAMBUAYAJIHHS OTYET 3a (UHAHCOBOTO CBCTOSIHME, IThPBOHAYAIHO
JICHOMUHHPAHU B YyXXJeCTpaHHA BaJlyTa, C€ OTYMTAT BbB (DYHKIMOHAIHATA BAJIyTa KaTo C€ NpHiIara NCTOPUUECKHUAT
0oOMEeHeH Kypc KbM JiaTaTa Ha OllepanusTa 1 MOCJIe/IBaIlo He Ce MPEOLICHBAT 10 3aKITIOYUTENICH KypC.

Edekrure oT KypcoBUTE pas3iMKH, CBBP3aHM C YPEXKJAHETO Ha THPTOBCKM CHENKH B YyXJECTpPaHHA BalyTa, WIN
OTUMTAHETO HA THPIOBCKU CJEIKU B UY)KJECTpaHHA BadyTa MO KypCOBE, KOMTO €a Pas3lIMuHU, OT T€3U, MO0 KOWUTO
ITbPBOHAYAIHO ca OWJIM NPU3HATH, CE BKIIIOYBAT B HEKOHCOJIMIMPAHUS OTYET 3a Ievanbara Win 3aryoarta u Ipyrus
BCEOOXBAaTeH JOXOJ B MOMEHTa Ha BB3HMKBAHETO MM, KaTro c€ NpeJCTaBAT B crarus ,/lpyru ¢uHancOBH
npuxou/(pazxonn)™.



Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2025 r.

2.3.4 Ilpuxomn

Ipuxoou om doeo8opu c KiueHmu

[Iprxonute OT TOTOBOPH C KIMEHTH CE MPHU3HABAT, KOTaTO KOHTPOIBT BPXY CTOKUTE MIIH YCIYTHTE CE MPEXBBPIIA
Ha KJINCHTA B pa3Mep, KOWTO 0Tpa3siBa Bh3HATPAXKACHUETO, HA KO0eTo J[pyKeCTBOTO OYaKBa Ja MMa MPaBoO B 3aMsHA
Ha TE3W CTOKH WJIN YCIYTH.

JpyXecTBOTO NpH3HABAa NPHUXOAM, KOraTro (WM KaTo) YAOBIETBOPH 3aIbDKCHHETO 3a H3IBIHEHHE, CBITACHO
YCIOBUSITA HA JOTOBOpA, KaTO NMPEXBBPIM OOEIIaHaTa CTOKA WM ycIyra Ha KineHTta. JlameH akTuB (CTOKa WIN
yciIyra) € pexBbpIIeH, KOraTo (WM KaTo) KIIMEHTHT MOJIYYH KOHTPOJI BbPXY TO3H aKTHB.

[IponaxOure ce M3BBPIIBAT CHIVIACHO CKIIIOUEHH JOTOBOPU C KIMEHTH. JlOroBOpuTE C KIMEHTHTE 3a Npojaxoda
oTroBapsT Ha Kpurepuure 3anoxenn B8 MCOO 15 “Tlpuxoan ot moroBopu ¢ kimeHTH . O6n4aiiHO [[pykecTBOTO
OYaKBa Ja ch0epe Bb3HATrPaXKICHUETO 110 JOTOBOPUTE C KIMEHTH.

Crenpamara Ttabnuia npenoctaBs MHGOpPMalMs 3a INpuiara€ata ot J[pyKecTBOTO CUETOBOAHA IOJHMTHKA 32
MPU3HABaHE Ha NPUXOAMTE U BPEMETO Ha YJOBJIETBOPSBAHE HAa 3aIbJDKEHUS 3a M3IBIHEHUE HAa JOTOBOPUTE C
kiaueHtd o MCOO 15.

Bux wHa  mpoaykra/ | EcrecTBO " BpeMe Ha | IlpusHaBane Ha npuxoau no MC®O 15
ycayrara YAOBJIETBOPSIBAHE Ha

3abJOKEHUATA 332 M3MbJIHEHHE,

BKJIIOYUTETHO ChbIIECTBEHH

YCJI0BUsA 32 IJIAIAHE

HpI/IXOI[I/I OT yCIIyIru KOHTpOJTbT CC IMPEXBBPJIL, KOT'ATO
yciayrara € U3BbpIICHA. Bzemaneto e

ABIDKUMO He3a0aBHO.

JpyXecTBOTO TNIPEXBBPIS KOHTPOJA BBPXY
yCIyruTe C TEYeHHEe Ha BpeMeTo |
CJICIOBATEITHO YIOBJIETBOPSIBA 33ABJKEHUETO
32 M3MBJIHEHWE W TpU3HAaBa NPHUXOIH C
TeUeHWe Ha BpeMeTo. AKO KbM Kpas Ha
OTYETHHS MEPUOJ yCiIyrara o J0roBopa He €
U3ISUI0 M3BBPILICHA MPUXOTUTE CE MPH3HABAT
Bb3 OCHOBAa Ha JCHCTBHTENHATA YCIyTa,
NpeOCTaBeHa 0 Kpas Ha OTYCTHHS INEPHOL,
KaTo MPONOPLUOHANHA dYacT OT oOImwuTe
YCIyTH,  KOHUTO  TpsibBa ma  Oppar
NPEOCTaBeHH, Tl KaTO KIMEHTBHT IOJyYaBa
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.

ITpuxomu ot mponaxx6u Ha | JlocTaBkara Bb3HUKBA, korato | Ilpuxoaure OoT mpomaxxObu Ha KpaTKOTpaiHU

KpaTKOTpalHU aKTUBU

aKTUBUTE ca OwIH H3IpaTCéHU Ha
KIIMCHTA, PUCKOBETC OT NMOTCHIMAJTHU
3ary0u ca MpexBBPJICHN Ha KyIlyBada
U WIH TOH € Mpuejl aKTUBUTC B
CBHOTBETCTBHE C  JOroBOpa  3a

mpopaxba. OOWYaMHUAT CpPOK 3a
mwramane e g0 30 gHEM cnex
JIOCTaBKaTa.

AKTHUBU C€ IIpU3HABAT B MOMCHTA, B KOHTO €
MPEXBBPJICH KOHTPOJIAa BBHPXY MNPOAABAHUTE
aktuBu. JlocTaBkaTa BB3HHMKBA, KOIarTo
aKTUBUTE ca OWIH M3MpaTCHU Ha KIIMCHTA,
pUCKOBeTe OT MOTEHIMANHU 3aryou ca
IIPEXBBPJIEHU Ha KyllyBaya U TOM € Ipuel
aKTHBUTE B CHOTBETCTBHE C JIOTOBOpa 3a
npojaxoa.

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

Ilenata Ha cresnkaTa € pasMepbT Ha Bb3HATPAXKACHUETO, Ha KOWTO JIpyKEeCTBOTO O4YaKBa Jja UMa MPaBO B 3aMsHA HA
MPEXBBPJTHETO HA KIIMCHTA Ha 06€H_IaHI/ITe CTOKHM WJIM YCJIyT'd, C U3KJIIFOUCHHUC Ha CYMUTE, C’b6paHI/I OT UMETO Ha
TPETH CTpaHu (HampuMep JaHbK BEPXY Jo0aBeHaTa CTOHHOCT). O0emaHoTO B TOTOBOPA C KIMEHTa Bh3HATPAKICHHIE
MOXEC 1a BKIIIOYBa (pnxcnpa}m CyMH, IPOMCHIIUBU CYMU, UJIN U ABETE.

Jpy’XecTBOTO pas3riiexia Ialdd B JOTOBOPA CHIIECTBYBAT APYTH OOCIIAHHS, KOWTO Ca OTIEIHH 3aIbJDKEHHS 3a
W3ITBITHEHHE, 32 KOUTO TPsOBa 1a ObJe pa3npeaesieHa 9acT OT IeHaTa Ha CAEIKaTa.

HpI/I ONPCACIIAHE Ha II€HaTa Ha CHACJIKaTa C€ B3WMa IMPCABHU] BIWIHUCTO HA MNPOMCHJIMBO BB3HArPAXICHUE,
BKJIFOYBAIIO II€HOBH OTCTBIIKH, HAJIUYHUCTO HaA 3HAYUTCIHW KOMIIOHCHTH Ha q)I/IHaHCI/IpaHeTO, HECTIApUYIHOTO
BB3HAIPAXKACHUC U BE3HATPAXKACHUCTO, IBJDKUMHA Ha KIIMCHTA (aKO nMa TaKI/IBa).
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Ipuxoou om ycayeu

[Ipuxoaute OT yciayru ce NMpHU3HABAT IO METOAA — YAOBIETBOPSABAaHE HAa 3aAb/DKCHHUATA B TEUCHHE HAa BPEMETO,
cerinacHo MC®O 15. IIpuxoaure oT npeAoCTaBsiHE HA YCIYTH C€ MPU3HABAaT B CUCTOBOJHUS NEPUOJ, IIpe3 KOITO ca
MPEJOCTaBeHN yCIyrure. AKO KbM Kpas Ha OTYETHMs NEpHUOA yciayraTa IO JOTOBOpPAa HE € U3ILUI0 H3BBpIIEHA
INPUXOAUTE 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 moBeueTo JA0TOBOpHU HUMaA (l)I/IKCI/IpaHa €AMHNYHA I[I€Ha 3a BCCKU JAOrOBOp, KAaTO €€ OTYUTAT U OTCTBIIKHUTC
MpeaAOCTaBAHN Ha KJIMCHTA. ﬂpy)KCCTBOTO € B CBCTOSAHHC Ja OIPCACIN pasnpeACJICHUCTO Ha 061uaTa IICHa Ha
JA0TO0BOpa (L[OCTaBKaTa, noquKaTa) 3a BCEKM 00EKT Ha 0a3a Ha 00XBaTa Ha CTOKHTE/ yCayrure no goroBopa, KOuTo
(l)OpMI/IpaT 3abJDKCHUATA 3a U3ITBJIHCHUC.

PasnpesensHe Ha eHaTa Ha CAENKATa CIPSAMO 33aIBIDKCHHATA 32 M3IBJIHCHHE CE M3BBPINBA HAa 0a3a CAMHUIHU
OpPOAaXHH IIEHH (IOTOBOPHHU WITH Ta3zapHH). B ciyvau, de mpemocraBeHuTe oT JIpyKeCTBOTO YCIyrH, HAIBHIIABAT
IUIANIAHETO, C¢ MPU3HABA aKTUB MO JI0r0BOPa. AKO IUIAI[AHUATA HABHUIIABAT NPEIOCTABEHUTE YCIYTH, CE MPU3HABA
[acHB TI0 JJOTOBOP.
Ipuxoou om npodasicou Ha KpamKoOmpauHu aKkmueu
[Ipuxomute OT MPOAAKON Ha KPAaTKOTPAHU aKTHBH W MAaTEPHAIM CE MPH3HABAT B MOMEHTA, B KOMTO € MPEeXBhpIICH
KOHTpOJIa BHPXY MPOJaBaHUTE aKkTWBH. J[OCTABKaTa BH3HUKBA, KOraTO aKTHBHUTE Ca OWMJIM M3MPATCHH HA KITHEHTA,
PHCKOBETE OT MOTEHIIMATHU 3ary0H ca MPEeXBBPICHH Ha KyIyBadya M MM TOW € MPHET aKTUBHUTE B CHOTBETCTBHE C
JIOTOBOPA 3a TpoIaxoa.
Ipunyunan uiu acenm
Jpy>XecTBOTO € MPHUHIIMIIAN, KOTaTO KOHTPOJIUpa obelaHaTa CTOKa WK YCIyra Ipe/u Aa s MPEeXBbPIIU Ha KITHCHTA.
Bompeku ToBa, J{py:KecTBOTO He MeiCTBA HEMPEMEHHO KAaTO MPHHIIMIAN, aKo MOJyYaBa MPaBOTO HA COOCTBEHOCT
BBPXY JIJICH aKTUB CaMO BPEMEHHO, MPEX MPABOTO HA COOCTBEHOCT 1a ObJiec MPEeXBBPIICHO Ha KineHTa. OGHYaliHO
B OCHOBHHTE CH JIOTOBOPH C KITHEHTH, J[pyKeCTBOTO Je#iCTBa KATO MPUHIIUIIAIL.
JpyXecTBOTO € areHT, ako 3aJBJDKCHUC 3a U3IBIHEHNE Ha J[PYy:KECTBOTO € Ja ypeau MPEIOCTaBSIHETO HA CTOKHUTE
WITH YCITYTUTE OT TPeTa CTpaHa.
ITpusnanure, 4e [Ipyx’ecTBOTO € NPUHLIMIIAT BKIKOYBA:
e JIpy»XecTBOTO HOCH OCHOBHATA OTTOBOPHOCT 3a H3MBJIHEHHETO HA OOCIIAHWETO 3a MPEJAOCTaBSHE Ha
KOHKpETHATa CTOKA UITH yCIIyTa;
e lma puck 3a MaTepuasHuTe 3amacu Ha J[py»KeCTBOTO MpeAr KOHKPETHATa CTOKAa WJIM yciyra jJa Oble
MpexXBhpJICHA Ha KIIMEHTA WK CIIe/ IPEXBBPIITHETO HAa KOHTPOJIA Ha KIIMCHTA;
e JIpyXecTBOTO WMa CBOOOJAa Ha MpEIEHKA MPU ONPECSIHETO Ha IIeHaTa Ha KOHKpPETHaTa CTOKAa WIIH
ycayra.

Jlpyeu npuxoou/0oxoou

Jpyru moxonau, BKJIFOUBAT OIEPAIlUH, KOUTO Ca MHI[UICHTHUA CIPSMO OCHOBHHUTE JEHHOCTH Ha J[py»XecTBOTO H ca
MIPUXOJU WM JJOXOJIM, KOWTO Ce MPU3HABAT M0 CHJIaTa Ha JIPYTH CTaHJapTH U ca u3BbH oO0xBata HAa MCDO 15.
Crnenpamara Tabiuia mpenocTaBss WHQOpPMAIHS 32 CBHIIECTBEHUTE YCIOBHSI U CBBP3aHUTE C TSIX TMOJUTHKU 3a
MPU3HABAHE HA JAPYTH JOXOIH.

Jloxoan MCOPO/MCC | Iloaxon 3a npu3HABaHe
—  NPHJIOKUM
3a
npu3HaABaHe
HA 1110)70.C)
(moxon)
Herna  mewan6a or MCC 16 [levanbure nmnm 3aryOure, BB3HUKBAIM NPHU OTIHCBAHETO Ha HMMOT,
npogax0ba Ha WMOTH, MCC 38 MalllMHa, CHOPBKEHUE WIM HEMaTepualieH aKkTUB, B pe3yiTaT Ha
MAalIHHA U ChbOPBKEHUS mpoxax0a, ce BKIFOYBAT B MevanldaTa M 3arydara, KOrato aKTHBBT
Obae ormmcadH. AKTHBBT C€ OTIHCBA B MOMEHTa, B KOHTO €
MPEXBBPJIEH KOHTPOJIa BEPXY MPOIaBaHUsl AKTUB.
IIpuxoau ot Haemu MC®O 16 HaeMHusiT n0X01 OT IOTOBOpU 3a ONEpaTHBEH JIM3UHI C€ MPU3HABa

KaTo aoxoJ IIo JIMHEHHUS METOZ 3a CpOKa Ha JM3WHIOBUA HOTOBOP,
OCBCH B CJIY4auTE, B KOUTO PbKOBOACTBOTO Ha I[py)KCCTBOTO MpeueHH,
4e Apyra CUCTEMHa baza OTpa3siBa MO-TOYHO BpPEMEBUA MOJCI, NpU
YHUETO U3IIOJI3BAaHC € HaMaJICHa U3BJICUCHATA I10J13a OT HACTUA aKTHB.

[Ipuxomu ot Hamanenne = MCPO 16 JpyXecTBOTO TMpuiiara YJIECHEHHETO 3a OTYUTaHe, KOETO MY



Asto FOunon EAJT

[NosicHuTenH O6enexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2025 r.

Joxonn MC®O/MCC Iloaxon 3a npu3HaABaHe

—  NPUWIOKHUM

3a

NMpU3HABAaHE

Ha MPUX0a

(moxon)
Ha JIM3MHTOBUTE BHOCKHU, MO3BOJISIBA /1A HE OLIEHSIBA Jaliv JOMYCTUMUTE OTCTBHIIKU M0 JTU3UHTOBU
KOETO HE MpeJCcTaBsiBa JIOTOBOPH, KOUTO ca Mpsika mocjieauia ot nagaemusta Ha Covid-19, ca
MO TU(PUKAIIHS Ha MonuUKAIlMA HAa JU3WHra. Pa3numkata Mexay NbhpBOHAYANIHATA U
JIU3UHTOBHS IOTOBOP HaMaJjleHaTa JIM3UHI0OBa BHOCKA C€ OTYMUTA KAaTO TEKYII MPUXO/.
M3numrsum Ha aktuBu W | Konnentyanna = IlpuxoauTe OT M3NUINBLM HAa aKTHBU C€ TpU3HABAaT B MOMEHTa Ha
JIMKBUAAIMS HA aKTUBU pamka YCTaHOBSIBAHE HA U3JIHUIIBIUTE.
IIpuxoau or Konuenrtyanna [IpuxoasT ce mnpu3HaBa, KOraro ce YCTAaHOBH MPaBOTO Ha
3aCTpaxoBaTEIHU paMka JpyKecTBOTO J1a MOTYYH IJIAIIAHETO.
chOuTHS
[puxonm ot HeycToiiku =~ Konmenrtyanma [IpuxogbT ce mnpu3HaBa, KOTraTo Cce€ YCTaHOBH MPaBOTO Ha

pamKa Jpy>xecTBOTO Aa MOJTy4H IJIAIIaHETO.
IIpuxoau ot ormucane = MC®O 9 [Ipuxoautre OT OTHUCBAaHE Ha 3aABJDKEHHUS CE€ IMpPU3HABAT, KOraTo

Ha 3aIbJIDKCHUA

HU3TCUYC CPOKBT HaA 3aABJDKCHUCTO WJIHW KPEAUTOPHT CE€ OTKAKE OT

IIpaBaTa CH.

Ipuxoou om nuxeu

[lpuxoauTe OT JHMXBU C€ OTYHTAT KATO CE HM3IOJI3Ba METOJA Ha S(CKTHBHUS JIMXBCH IPOILEHT, NMPEACTABIIABALI
NPOLEHTHT, KOHTO TOYHO TUCKOHTHpPA OYAKBaHUTE ObICIIU MAPHYHM IUTAIIAHMS 32 OYaKBaHHUS CPOK Ha (HUHAHCOBUS
MHCTPYMEHT WM 3a IMO-KPaThK IEPHOM, KOraTo € YMEeCTHO, NO OalaHcoBaTa CTOWHOCT Ha ()MHAHCOBHS aKTHB.
[IpuxoxbT OT JINXBH ce BKIIOYBA BHB (DMHAHCOBHS NMPUXOJ B MHIMBUIYATHHS OTYET 3a IedandaTa Win 3arybara u
IpYTusi BCEOOXBATEH JOXOM.

Ipuxoou om dusudenmu

[IpuxoauTe OT AUBUICHTHU C€ MPU3HABAT, KOTATO CE€ YCTAHOBHU IIPABOTO 32 TAXHOTO IOJIyYaBaHe.

Ipuxoou om ¢unancupane

[IppBOHAUanHO (hMHAHCHPAHUATA CE OTYMUTAT KAaTO NMPUXOMM 3a Obaemu mnepuoan ((dHHAHCHUpaHE), KOraTo MMa
3HAYUTEIHA CUTYpPHOCT, 4e J[py>KecTBOTO IIie MoJy4d (PMHAHCHPAHETO U € M3MBIHH YCIOBHATA, IIPH KOUTO TO €
otirycHaTo. PUHAHCHpaHe, Hessno 1a ob0e3meTn [pyKecTBOTO 3a TEKYIIO Bh3HUKHAIN Pa3Xxo/au ce MPU3HaBa KaTo
MIPUXOJ B CHIIHS IEPHOJ, B KOWTO ca Bh3HUKHANNU pa3zxoaute. uHaHCHpaHe, LeNAIo Aa KoMIeHcHpa J[pyxecTBoTo
3a HaNpaBeHM Pa3XOIM IO MpUa0OMBaHEe Ha aKTHUBH, CE MIPHU3HABA KaToO NMPHUXOJ OT (pHHAHCHpaHE MPOTOPIIHOHAIHO
Ha Ha4MCJIeHaTa 3a Mepruo/ia aMOPTH3alKs Ha aKTUBUTE, IPUAOOUTH C OTYIEHOTO (PUHAHCHPAHE.

2.3.5 Pa3xonu

Pa3xoz[1/1Te CC Ipu3HaBaT B MOMCHTAa Ha TAXHOTO BB3HUKBAHE U Ha 6a3a MPUHIUIIUTE Ha HAYUCIABAHC H
CBIIOCTABUMOCT.

Aomunucmpamuenume paszxoou ce NPU3HABAT KATO pa3XoJH, HANpPaBEeHH IIPe3 rojAMHATa, KOMUTO Ca CBBP3aHU C
VIOPABICHUETO H aIMUHHCTPUpPAHEeTO Ha JIPY)KECTBOTO, BKIIOYHTEIHO pa3XxOAd, KOUTO C€ OTHACIT 0
a/IMUHUCTPATUBHHUS TIEPCOHAI, PHKOBOJHUTE CIYKHUTEIH, Pa3Xo/u 3a oduca U Ipyrd BHIIHU YCIYTH.

Paszxooume 3a 6v0ewu nepuoou (MpeIuIaTeHN Pa3Xxoar) e OTiaraT 3a Mpu3HaBaHe KaTo TEKYII pa3xo/] 3a MepHoaa,
pe3 KOMTO TOTOBOPUTE 38 KOUTO CE€ OTHACST, CE U3ITBJIHABAT.

Qunancosume pasxoou GxkaOY6am: 3aryoH, Bb3HUKHAIIM BbB Bpb3Ka C ONEpaldd C WHBECTUIMH, OTPULATEIHH
Ppa3JIMK1 OT OII€paIuu C q)I/IHaHCOBI/I HWHCTPYMEHTHU U BAJIyTHHU OIICPpAlH, PAa3XOJU 3a JINXBU 110 MTOJTYUYCHHU 6aHKOBI/I H
THBPTOBCKHU 3a€MHU U 06HI/IF3.HI/IOHHI/I €MHCHUH, KAKTO U TAKCU U KOMHUCHUOHH, CBbP3aHU C TAX.

Hpyeu onepamugnu npuxoou u pa3xoy BKIIOYBAT MMO3HUIUH OT BTOPOCTEIICHEH XapaKkTep 10 OTHOLICHHE OCHOBHATA
JieHocT Ha J{pyXecTBOTO.

Paszxoou 3a auxeu u pazxoou no saemu

PaSXO}lI/ITe 34 JIMXBU CC OTYUTAT TCKYIIO 110 METOJAa HA e(beKTI/IBHaTa JINXBA.

Pa3zxonure mo 3aeMu OCHOBHO MpEICTABISIBAT JMXBH IO 3aeMuTe Ha J[pyxecTtBoTro. Benmukm pasxomm mo 3aemu,
KOUTO JUPEKTHO MOraT Jia ObAaT OTHECEHHW KBbM 3aKyITyBaHETO, CTPOUTENICTBOTO WM MPOHU3BOJACTBOTO HAa €IUH
OTrOBapsIII Ha YCIOBHUATA aKTHB, CE KaIMTAIM3UPAT MIPe3 MEePHoa, B KOWTO C€ OYaKBa aKTHBBT Ja ObJe 3aBbPIICH U
MPUBEJICH B TOTOBHOCT 3a M3IOJI3BaHE Win Ipoaaxk0a. OcTaHaIUTe pa3Xxoau 110 3a€MH CIIeBa [ja Ce MPU3HABAT KaTo
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pas3xoJ 3a nepuoja, B KOHTO ca BBb3HUKHAIM, B OTYeTa 3a Ievaibara wiM 3arydarta/ ordera 3a nevyanbara WiId
3ary0aTa u Jpyrus BceoOXBaTeH J0X0 Ha pen ,,duHaHcoBH pazxonu”.

Koraro ca monydeHu 3aeMu 0€3 KOHKPETHO IICJICBO TPEIHA3HAYCHUEC W TC Ca U3IMOJI3BAHU 33 MPUAOOHMBAHETO HA
¢IMH OTrOBapsill] Ha YCJIOBHITA aKTUB, pa3MEPhT HA Pa3XOJUTE IO 3aEMH, KOUTO MOTAT Jla Ce KalUTAIU3UpPaT, Ce
ompeneNs 4Ype3 TpWIaraHe Ha MPOICHT Ha KamuUTalu3alMs KbM pa3XOJHWTE 10 TO3U aKkTWB. [IpONEHTHT Ha
KaluTamu3alys € CPEeIHO IIpeTerjcHaTa BeEJIMYMHA HAa pPa3XOJHWTe IO 3aeMH, OTHECEHH KbM 3aCMHUTE Ha
JpyXecTBOTO, KOUTO Ca HEMOTACCHHU Mpe3 MEPUo/Ia, KATO CE U3KITI0YAT 3aCMHTE, MOJTyUYCHH CIICIIHATHO 3a IIEJUTE Ha
NpUA0OMBaHE HA CIMH OTrOBAPSII HA YCIOBHUSITA AaKTHUB.

2.3.6 Takcu U KOMHCHOHH

[Ipuxoaute U pa3xoauTe OT TAKCH M KOMHUCHOHH, KOUTO ca Hepas3jeiHa 4acT OoT ¢()eKTHUBHHS JIMXBEH IPOICHT 3a
(hMHAHCOB aKTWB WJIM TIACUB CE BKIIIOYBAT B U3UKCICHUCTO HA C()CKTUBHUS JINXBCH MPOIICHT.

JlpyruTe npuxoan OT TaKCH U KOMHUCHOHH, BKITFOUHUTEITHO TaKCH 3a JIOTHCTUYHHU YCIIYTH, 3aCTPaXx0OBATCIHO U JPYTO
MOCPETHUYECTBO CE MPU3HABAT C U3BBPIIIBAHETO HA CHOTBETHHUTE YCIIYTH.

Jlpyrute pa3xoju 3a TAaKCH ¥ KOMHCHOHH, CBBP3aHU OCHOBHO C OAaHKOBHU YCIyTH, CE MPU3HABAT C MMOJIy4aBAaHETO HA
CHOTBETHHUTE YCITyTH.

2.3.7 Tlevanda wiam 3aryda oT mpeyCTAHOBEHH AeifHOCTH

IIpeycraHoBeHa AEHHOCT ¢ KOMIIOHEHT Ha J[py)KeCTBOTO, 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 OTJEJICH ChIVIACYBaH IUIaH 3a MpoAax0a Ha Ja/ieH BUJ OCHOBHA JACHHOCT WM Ha IEHHOCTH OT
ompeeseHa reorpad)cka 001acT; uiu

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

[Tewanbata wnm 3arybara OT NMPEYCTAHOBCHH ACWHOCTH, KaKTO M KOMIIOHCHTHTE Ha Iiedyandara WM 3arybaTa ot
MIPEIXOTHU MIEPHOMH, ca MPEJCTaBeHN KaTo eHa CyMa B OTYeTa 3a Iedandara wiu 3arybaTa/oTdeTa 3a medaibaTa
WK 3ary0ata u ApYyTrust BceoOXBaTEH TOXO/I.

OrmoBecTsABaHETO Ha MPEYCTAHOBEHUTE ACHHOCTH OT MPEIXOJHATA TOJMHA € CBBP3aHO C BCHYKHU JEWHOCTH, KOUTO ca
OWJIM MpeyCTAaHOBEHH KbM JaTaTa Ha (PUHAHCOBHS OTYET 3a MOCJICIHUS NpeCTaBeH nepuoa. B cinydaii ye neiHoCTH,
KOUTO ca OWJIH MPEJICTaBeHU KaTO NPEYCTAHOBEHHM B IPEIXOACH MepHol, ObJaT MOJHOBEHH MPe3 TeKyIlaTa TOI1Ha,
CHOTBETHHTE ONOBECTABAHMUS 32 IIPEAXOIHHUS MIEPHOJ CIIeABa 1a ObIAT NIPOMEHEHH.

2.3.8 Hemarepua/iHu aKTUBHI

HemarepuanHute akTHBH, NPHAOOMTH OTACIHO, CE OLCHJIBAT NBPBOHAYaJHO NO LeHAa Ha npujodusane. Cnen
IBPBOHAYAJIHOTO INPH3HABAaHE HEMATCPUAHWTE aKTHUBH CE€ OTYHMTAT IO II€Ha Ha NPUIOOMBaHe, HamaleHa C
HATPyNaHUTE aMOPTH3AIMH U HATPYNaHUTE 3aryOHu OT 00e31IeHKa.

[None3HHAT )KUBOT HA HEMATEPHATHUTE AKTUBH € OIIPENISNICH KaTO OrPaHHYCH U € MEXKAY 2 U 5 TOJMHH.
HemarepuanHuTe akTHBU C OTPaHWYCH IIOJIE3EH JKUBOT CE aMOPTU3HMPAT 3a CPOKA Ha ITOJIC3HUSI UM JKHBOT H CE
TECTBAT 3a 00E3IEHKA, KOraTo ChHIIECTBYBAT MHIMKALMH, Y€ CTOMHOCTTa UM € O0e3leHeHa. AMOPTH3ALHOHHHAT
HEepPHOJ ¥ METOABT 32 aMOPTU3ALMsI Ha HEMATePHUATHUTE aKTHBH C OTPAaHUYCH MOJIC3CH XKUBOT Ce MPEerjexaaT Haii-
MaJIKoO B Kpasi Ha Bcsika (UHAaHCOBA roanHa. [IpoMeHHTe B OYaKBaHUS MOJIE3EH JKUBOT HIIM MOJIEN Ha KOHCYMHUpaHe
Ha OBJCIINTE UKOHOMUYECKH H3TOJHM OT HEeMATEPUAJIHUS aKTHUB CE OTYMTAT Ype3 NPOMsHA Ha aMOPTU3ALMOHHUS
CPOK WJIM METOJl M C€ TPETHPAT KaTo IPOMsIHA B IPUOIM3UTEITHUTE CYSTOBOJHU OLICHKH.

HOCJ’ICI[B&H.[I/ITG pa3xoar, KOWUTO BB3HUKBAT BbB BPb3Ka C HEMATCPHUAIHUTEC AKTHBU CJICA HNBbPBOHAYAJIHOTO UM
MprU3HaBaHE, C€ IMpU3HABAT B OTYUETA 3a rneyandara WA 3ary6aTa u apyrus BCEOOXBATEH JA0X0J 3a mnepuoJia Ha
TAXHOTO BB3HUKBAHC, OCBCH aKoO 6naroz1apeHHe Ha TAX AKTUBBT MOKE Ja I'C€HCpUpa IOBEYEC OT HNbpBOHAYAJIHO
MNpCSABUACHUTE 6’I>,H€IIII/I HWKOHOMHUYECKU MOJI3M M KOraToO TE3W Pa3XOoJad MOraT HAACKIHO Ja 6T:,HaT OLCHCHU H
OTHECEHU KbM aKTHBa. AKO Te3! YCJI0BUA Ca UBIBJIHEHU, PA3XOAUTE CC ﬂ06aB$IT KBbM Ce0ECTOMHOCTTA HA AaKTHBA.
Tleuanbure win 3&Fy6I/IT€, BB3HUKBAIIWU IIPHU OTHHUCBAHCTO HAa HEMATCPUAJICH AKTUB, IMPCACTABJIABAIA pa3jiMKaTa
MCKAY HETHUTC MOCTBIUVICHUSA OT npo,ua>K6aTa u OajlaHCcoBaTa CTOMHOCT Ha AKTHBA, C€ BKJIIOYBAT B MHAWBUAYaJIHUSA
OTYET 3a IevandaTa Uiu 3ary6aTa u Apyrus BceoOXBaTeH J0X0d, KOraTO aKTUBBT 6’[),He OTIIMCaH.

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

2.3.9 ImMoTH, MALIUHH U CHOPBKEHUsI H AKTHBH € MTPABO HA NMOJI3BaHe

HmorHure, MamMHUTE W CHOPHKEHHATA CE OTYMTAT IO II€Ha Ha TNPHIOOMBaHe, HaMajeHa C HaTpyHaHUTe
aMOpPTHU3aLMK U HATPYNaHUTE 3aryOon oT o0e3leHKa, ako MMa TakuBa. LleHaTta Ha MpuIOOHBaHE BKIIOYBA U PA3X0IU
32 MOAMSHA Ha YacTH OT MAIIMHHUTE M CHOPHKEHMATA M PasXxoJu IO 3a€MH I10 JBJITOCPOYHH JIOTOBOPH 3a
CTPOUTEJICTBO, NIPU yCJIOBHE, Y€ OTrOBapAT Ha KPUTEPUUTE 3a NpU3HABaHEe Ha akTWB. [Ipu M3BBpIIBaHE HA PA3XOaAU
3a OCHOBEH MperJie]] Ha MalllnHa W/WIH ChOPHKEHHE T€ Ce BKIIIOUBAT B OaJaHCOBATa CTOMHOCT Ha ChOTBETHUS AKTUB
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KaTo pa3dxoau 3a noAMsdHa, IMpU YCJIOBUC 4HY€ OTroBapsAT HAa KPUTCPUUTE 3a IMPU3HABAHC HA AKTHB. Bcenukn Apyru
pasxoau 3a pEeMOHT U NOAAPDBIKKA CC MPU3HABAT B MHAUBUAYATIHUSA OTUET 3a reyanbara uiu 3ary6aTa n apyrusa
BCeOOXBaTeH JA0X0oA4 B mepuoja, B KOMTO ca H3BBPUICHU.

AMOpTI/I3aHI/II/ITe ce U3UMCcIgBaT Ha 0a3za Ha JIMHEHHUS METOJ 3a CpOKa Ha MOJIE3HUA KUBOT HAa aKTUBUTE, KOUTO Ca
OIPCACIICHN KAKTO CJICABA:

Crpanu 25 roauHu
MaumHy, KOMIIOThPHA TEXHUKA U 000pYABaHE 2-4 ronuHU
TpancropTHH cpeacTBa 4-11 romuaN
Hpyru 6-7 roguHu

I/IMOT, MalnMmHa W CBhOPBXKEHUE CE OTIIMCBA IIPpH Hpo/:[axc6aTa MYy WJIH KOrato HE€ C€ OYaKBaT HUKAKBH 6'b£[eH_[I/I
HUKOHOMHUYECKHA H3roAW OT HETOBOTO H3IMOJI3BAHC WK IIPU OCBO60)K,IIEIB3HC ot Hero. IleuanOure wan 33Fy6HTC,
BB3HHUKBAIIIH IIpU OTHOHCBAHETO Ha AaKTHUBa (HpCHCTaBHHBaH.[I/I pasinkara MEXAY HETHUTE IIOCTBIUIEHUA OT
npoz[a>K6aTa, aKO MMa TaKuBa, H OajaHcoBaTa CTOMHOCT Ha aKTI/IBa) C€ BKIIOYBAT B WHAUBUAYATIHHUSA OTYET 3a
reyanbara uiu 3ary6aTa u aApyrus BCeOOXBaTeH J0XO0I, KOTraTO aKTUBBT 6”[:,[[6 OTIIMCAaH.

B Kpasg Ha BCiKa q)HHaHCOBa roavHa €€ HM3BBbPIIBA MPEric Ha OCTAaTbUYHUTC CTOﬁHOCTH, IIOJIE3HUA XHUBOT H
npujiaranuTe METOAMW Ha aMOpTHU3alvsd Ha AKTHBUTC W aAKO OYaKBAHHATA CC€ pa3jandaBaT OT MPEAXOAHHUTE
HpI/I6J'II/ISI/ITCJ'IHI/I OLCHKH, MMOCICAHUTE CC ITPOMCHAT B 6L,Z[€IJ.II/I nepuoau.

W30paHusT mpar Ha ChIIECTBEHOCT 32 UMOTHTE, MALIMHUTE U ChOPBIKEHUsITAa Ha J[pykecTBOoTO € B pasmep Ha 700
IIB.
2.3.10 JIusuur

ﬂpy.?fC@CWlGOWlO Kamo jau3uneonoayyamein

I[py)KGCTBOTO MpeHcHsBa AaJId JOTOBOPBHT NPEACTABIIABA UIIU CbAbPiKA CJIICMCHTH HA JIM3UHT aKo 10 cHjIaTa Ha TO3U
JAOTOBOP CC€ MNPEXBBPJIA CPCIly BB3HAIPAXKACHHUC IMPABOTO HAa KOHTPOJ HAA HU3NOJ3BAHCTO Ha AAaJICH AKTUB 3a
OIIpCACIICH NEpUoa OT BpEME. Axo ce YCTaHOBH, Y€ AOrOBOPBHT CbAbPIKA JIM3WHT, ﬂpy)l(eCTBOTO Ipu3HaBa KaTo
AKTHUB C IIPpaBO Ha IMOJ3BaHC U CHOTBCTHO 3aJABbJDKCHHC KbM HaTara, Ha KOATO JIM3UHTOBUAT AKTUB € JOCTBHIICH 3a
H3II0JI3BAHC OT ﬂpy)l(eCTBOTO.

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 HacToAla 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;

e IIPOMEHIIMBA JU3UHIOBA BHOCKA, KOSTO C€ OCHOBAaBa HA MHJIEKC WIM JINXBA, I'bPBOHAYAJIHO H3MEPEHA C
MIOMOLITA HAa UH/IEKCA U KypC KbM J1aTaTa Ha 3all04BaHeE;

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

e IICHA Ha YIPAKHSABAaHE Ha OILUA 34 IIOKYIIKA, aKo J[py’KECTBOTO NMa OCHOBAHUE J1a U3I10JI3BA Ta3U OILUS;

e [UIAIIAHUS HAa HEYCTOWKHU 3a MPeKpaTsBaHe Ha JTHM3UHIOBHS JJOTOBOP, aKO CPOKBT Ha JIM3MHTA OTpa3siBa (akra,
ye J[pyKecTBOTO, yIpa)KHsBa Ta3u OINLUS.

JlnzuHroBUTE TUIAIAHMS, KOWTO C€ H3BBPIIBAT MPU PasyMHO OMpEIeNIeHH OMIWU 3a YIBbDKaBaHE, CBIIO Ce
BKITIOUBAT B OIICHSIBAHETO Ha MacuBa. [Ipu orieHKaTa Ha JOTOBOP 3a JIM3UHT C OMIIHA 32 YABKaBaHEe KbM CPOKBT Ha
JIOTOBOpa cliefiBa Jla ce mpueMe Iunoc | roguHa KbM HEOTMEHHUS mepuol. J[pyXecTBOTO MpHema, 4e ToBa €
MUHUMYMBT, 32 KOUTO ©Ma CUTYpHOCT, Y€ MOXe J1a ObJie MPOIBIDKEH CPOKa Ha IOTOBOPA C OTIIHS.

JIn3uHTOBHTE MJIANIAHUS C€ TUCKOHTHPAT, KaTO C€ M3TOJ3Ba IMXBEHHST MPOIICHT, BKIIIOUEH B JIU3UHTOBHS JIOTOBOP.
AKO TO3W JIMXBEH TPOICHT HE MOXKE Ja Oblie HEMOCPEICTBEHO OMPEAeNieH Ce M3IMO0J3Ba JU(PEPECHIINATICH JTUXBEH
MIPOLIEHT Ha JIM3WHTOTIOIYYaTeNs, KOUTO € MPOIEHTHT, KOWTO OTIACIHUSAT JU3UHTONONydaTe)l Ou TpssOBajo Jia TaTH,
32 Jla TIONy4Yd CPEICTBa, HEOOXOAMMH 3a IOJIyYaBaHE Ha aKTWUB ¢ TMOJ00HAa CTOMHOCT KbM aKTHBa C TPaBO Ha
MOJI3BaHE B [10I00HA NKOHOMHUYECKA Cpelia ChC CXOJIHU YCIIOBUSI, CHTYPHOCT W YCIIOBUSI.

Jpy’XecTBOTO mpmiIara TPUCTETIEHEH MTOIX0 IIPH OTIpeeIsTHe Ha Au(epeHIHaTHIUS JINXBEH MPOLEHT Oa3upaH Ha:
e cpenHa 10X0JHOCT Ha 10-roANIIHY Abp>KaBHU OOJIMIalliK 3 IIOCIETHATE 3 TOANHM;
® KOpHUIHpaH ¢ (PMHAHCOBUS ,,CTIPE] - 3a€MH, OTIYCHATH Ha HOBH NIPENPUSTHS, HEpUHAHCOBH NPEIPHUITHUS B
MECTHA BallyTa, 3a ONpeJessHE Ha IbPBOHAYANHMS IbPBOHAYAJICH JIMXBEH IPOLEHT 3a IEepUOJ] OT 3 TOAUHU
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(3a HeIBW)KMMM MMOTH) WJIM CpPEleH JHMXBEH IPOLEHT MO (MHAHCOB JIM3MHI KBM HECBBP3aHH JIMLA 32
MOCJIeTHUTE 3 TOAWHY (32 TPAHCIIOPTHH CPENICTBA);
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%

JpyXecTBOTO € M3JI0KEHO Ha MOTECHIMAIHU OBACINM yBEIWYCHHS B NMPOMEHIMBHTE JM3WHTOBH IUIAIIAHHUS BB3
OCHOBa Ha WMHJICKC WJIM JMXBEH IPOLEHT, KOUTO HE Ca BKJIIOYEHH B JM3WHTOBHA MACHB IO BJIU3AHETO UM B CHJIA.
KoraTo Bnsi3aT B cuia KOPEKIMUTE B JIM3WHTOBHTE IUIAIAHWS, Bb3 OCHOBA HA WHAEKC WM JIMXBA, JIU3UHTOBOTO
3aJbJDKCHUE C€ NIPEOLICHIBA M KOPUTHPA CIIPIMO aKTHBA C IIPaBO Ha ITOJI3BaHE.

JIM3VHrOBHTE IUIAIAHMSA C€ pas3NpelelsIT MEXIy TIaBHH W (uHaHCOBM pasxonu. (PUHAHCOBHTE pPa3XOAM ce
Ha4yHCIsIBaT B Iedandara WK 3ary0aTa Mpe3 JIM3WHTOBHS MEPHOJl, Taka 4Ye J1a CE MOIydYH MOCTOSHEH NEPHOANICH
MPOLICHT Ha JINXBA BBPXY OCTATHKa OT ITACHBA 33 BCEKH MEPHO.

AKTHBHTE C IIpaBO Ha IIOJI3BAHE CE OLICHABAT 11O ILICHA HA HpI/II[O6I/IBaHe, BKJIFOYBaIia CJICIHOTO:
® CyMara Ha IbPBOHAYAIIHOTO OLICHABAHE HA JIM3WHIOBOTO 3aBJKECHUE,
® BCAKAKBH JIM3WHI'OBU IUIAIIAHUWS, HAIIPABCHU KbM WJIM IIPCANU AaTaTa Ha 3all04YBAHC, HAMAJICHU C MNOJYYCHUTC
CTUMYJIA 34 JIU3UHT,
¢ BCUYKHU 'bPBOHAYAJIHU JUPCKTHU pa3dXodu U pa3xXodH 3a Bb3CTAHOBABAHEC.

AXTHUBHTE C IIpaBO Ha IMOJI3BaHE OOHMKHOBEHO Ce aMOPTU3UPAT MPE3 MO-KPATKUA CPOK HAa TOAHOCT HAa aKTUBA U CPOKa
Ha JIM3MHIa Ha JuHelHa 0a3a. AKo I[pyH(eCTBOTO HMa OCHOBAaHHMC Jia U3II0JI3BA OIIHA 3a MOKYIIKa, aKTUBBT C IIPABO
Ha IOJI3BaH€ C€ aMOpTHU3Hpa IIPE3 MOJIE3HUA )KUBOT Ha OCHOBHUSA aKTUB.

[Tnamanusta, CBEp3aHU ¢ KPATKOCPOUHU JIM3UHTH HA 00OpY/IBaHE M MPEBO3HU CPEACTBA, KAKTO U BCUYKHU JIU3UHTH
Ha aKTHBHU C HHCKa CTOMHOCT ce ITPU3HaBAaT Ha JIMHEHHa 0a3a KaTo pa3xoJ B redanbara uin 3arybara.

JpyxecTBOTO IpHueMa Ipar 3a Ipu3HaBaHe Ha aKTUBH C NpaBo Ha nmon3BaHe oT 10,000 neBa, kaTo 3a Ta3u MpereHKa
ce B3eMa IIPe/IBUJI ICHAaTa Ha aKTHBA KaTO HOB.

HamaneHnue Ha HaeMHU 1O JTU3UHTOBU J0TOBOPU

HpyxecTBOTO € mpuioxuio u3MeHeHueTo Ha MCDO 16 3a IM3UHTOBUTE JIOTOBOPH, MO KOUTO MMa HaMajeHHE Ha
Haemute B pesyinrar Ha Covid-19. JpykecTBOTO mpuiara yjleCHEHHETO 32 OTYHTAHE, KOETO MY I03BOJISIBA J]a HE
OIcHABA AaJIn AOIMMYCTUMUTEC OTCTBIKHU IO JU3UHIOBU JOTOBOPHU, KOHUTO Ca MpdAKa MOCICAWIa OT MaHAEMHUATA Ha
Covid-19, ca mogudukayu Ha JU3MHTA. J[py’>KECTBOTO MpHjara yJIECHEHHETO 33 OTUHMTAHE MOCIIEI0BATEIHO PH
JIOTOBOPU ChC CXOHH XaPAKTEPUCTUKH U MPH MOI00HH 00CTOSATEIICTRA.

2.3.11 ®uHAHCOBH HHCTPYMEHTH
IIpusnaeane u omnuceane

®duHaHCOBUTE aKTHBU U (PMHAHCOBUTE MACUBH CE IPU3HABAT, Korato J[pyKecTBOTO CTaHe CTpaHa IO JOTOBOPHHTE
YCJIOBUSI Ha (DUHAHCOBUSI HHCTPYMEHT.

DuHaHCOBUTE aKTHBH CE OTIIUCBAT, KOTAaTO AOTOBOPHUTE IMpaBa BbPXY MAPUUYHHUTE IMOTOIU OT (l)I/IHaHCOBI/IH aKTHB
U3THU4YaT UJIK KOTraTo (bPIHaHCOBI/ISIT AKTHB U 110 CHIICCTBO BCUYKU PUCKOBE U U3TOAU CC MPEXBBPJIAT.

duHaHCOBUTE MACUBH CE OTIMCBAT, KOraTo 3aaAbJDKEHUETO, ITIOCOYCHO B AOTrOBOpa, € U3IBJIHCHO, € OTMCHECHO WA
CPOKBT MY € U3TCKDBJI.
Kﬂacud)ukauuﬂ U nNvpeoHAYAIHO OyeHAasarne Ha ¢MHGHCOGM akmueu

IIspBOHAaYATHO (PUHAHCOBUTE AKTUBH CE OTUMTAT IO CIIPABEUINBA CTOMHOCT, KOPUTHPAHA C PA3XOIMTE 110 CIE/IKATa,
C HU3KJIIFOUCHHUEC Ha q)I/IHaHCOBI/ITe AKTUBHU 110 cnpaBemmBa CTOﬁHOCT rlpe3 neanGaTa nJiin 3ary6aTa nu T'prOBCKI/ITe
B3€MaHHA, KOHUTO HC CT)}I’bp)KaT CBIICCTBCH (l)I/IHaHCOB KOMITIOHCHT. H’prOHa‘IaJ'IHaTa OLCHKa Ha (bl/IHaHCOBI/ITe
AKTHBH 110 CIIPAaBEIMBa CTOMHOCT Mpe3 IedanbdaTa MK 3ary0dara He ¢e KOPUrHpa ¢ Pa3xOAuTe IO CAe/IKaTa, KOMTO
C€ OTUHTAT KATO TeKyH_II/I pa3xom/1. H'prOHa‘IaI[HaTa OLICHKAa Ha T'prOBCKI/ITe B3€MaHHUA, KOUTO HE cun;pncaT
ChINECTBEH ()MHAHCOB KOMITOHEHT IPEICTaBIIsIBa IleHaTa Ha caenkara ceriracio MCOO 15.

B 3aBucuMocT 0T HauMHA Ha TIOCJIEIBAIO OTYMTaHE, (MHAHCOBUTE aKTHBH C€ KIACU(PUIUPAT B €IHA OT CJICIHUTE
KaTeropuu:

® BbJIIOBU MHCTPYMEHTH 110 AMOPTU3UPaHA CTOWHOCT;
e (MHAHCOBH aKTHBH IO CIIPAaBEVINBA CTOMHOCT Ipe3 nevandara win 3aryoara;
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e (MHAHCOBH aKTHBH TI0 CIIPaBEJIMBAa CTOWHOCT Tpe3 APYT BCEOOXBATEH MOXOJ C WK 0e3 pekiacu(uKaiis B
nevandaTa Wik 3arydarta B 3aBUCUMOCT JIAJIM Ca JBJITOBH WIIH KAITUTAIOBH HHCTPYMEHTH.

Knacuduxanusra Ha pUHAHCOBHUTE aKTHBH CE ONpEAENs Ha 0a3aTa Ha CIICAHHUTE JIBE YCIOBUS:

e OusHEC MOAENbT Ha J[py>KECTBOTO 3a yIpaBieHHE Ha (MHAHCOBUTE aKTHBH;
® XapaKTEPUCTUKUTE HA JOTOBOPHHUTE NMapUYHH MOTOIHM HA (PMHAHCOBUS AKTHB.

Benuku npuxoau M pasxoj, CBbP3aHU ¢ (UHAHCOBUTE aKTHUBH, KOMTO Ca MPU3HATH B mevanbaTa u 3arybara, ce
BKJIFOYBAT BbB (PMHAHCOBU pa3xoju, (HMHAHCOBU NPUXOAM HIM JAPYTH (DUHAHCOBU MO3UIHMU C HM3KIIOYCHHE Ha
obe3IleHKaTa Ha THPrOBCKHUTE B3E€MaHUs, KOSITO C€ MPEJACTAaBsS HAa pel APYrH PasXoid B OT4YeTa 3a medaibara Wiu
3arybara U IpyTus BCEOOXBATCH JOXOI.

HOCJZ@@GCIWO oyensiearne Ha d)uHchoeume akmueu

K®M Besika oTueTHa nara J[pysKecTBOTO OLICHSIBA JaJid ChILECTBYBAT MHAMKAIMM, Y€ JaJCH akTuB € oOe3leHeH. B
Cily4all Ha TaKMBa MHIMKALMK WM KOTATO CE M3MCKBA €XKEroJIeH TeCT 3a 00e3leHKa Ha 1aieH akTHB, J{pyxecTBOTO
orpezies Bb3CTAHOBMMara CTOHHOCT Ha TO3M aKTHB. Bb3cTaHOBMMAara CTOMHOCT Ha aKkTHBA € MO-BHUCOKAara OT
CrpaBeIMBaTa CTOMHOCT, HAMaJeHa C Pa3XoAuTe 3a Npojaxkda Ha aKkTHBa WM Ha OOEKTa, TeHepupall ITapu4yHu
notouu (OI'TIIT) u croiiHocTTa My B ynorpeba. Br3cTaHOBHMaTa CTOMHOCT ce ompenesis 3a OT/eNeH aKTUB, OCBEH B
cnyqaﬁ, Y€ MpH HM3IMOJ3BAHETO HAa aKTUBA HE CC I'CHCPUPAT MApPHUYHU IMOTOIM, KOUTO Ja Ca B 3HAYUTC/IHA CTCIICH
HE3aBUCHMHU OT IMApUYHHUTE IOTOLM, FCHEPUPAaHH OT JIPYrd aKTUBM WIIM rpynu oT aktuBH. Koraro OamaHcoBara
croriHocT Ha nazeH aktuB wiM OI'TIII e mo-BMCOKa OT Heromara BB3CTAaHOBHMMA CTOMHOCT, TOH Ce CUMTa 3a
o0e31ieHeH 1 OajaHcoBaTa My CTOWHOCT Ce HaMallsiBa JI0 HEroBaTa Bb3CTAHOBHMA CTOIHOCT.

IIpu onpenensHeTo Ha CTOMHOCTTA B ynoTpeba Ha akTHB, 04aKBaHUTE OBJICIIM NApUYHU IOTOIM C€ IUCKOHTUPAT A0
TSIXHATa CeraliHa CTOMHOCT KaTo ce M3I0J3Ba HOpMa Ha JUCKOHTUpAHE Mpeny NaHblM, KOSTO OTpa3siBa TEeKylara
na3apHa OLIeHKa Ha CTOMHOCTTa Ha NapuTe BBHB BpeMETO M creuuduyHuTe 3a akTuBa prckoBe. CrpaBemiuBara
CTOMHOCT, HamalleHa C Pa3XojauTe 3a mpoaaxbara ce ompezens Ha 0a3a Ha CKOPOIIHM IMa3apHH CICIKH, ako MMa
TakuBa. AKO TaKUBa C/ICJIKMA HE MOTaT Ja ObAaT HACHTH(OUIIMPAHH, Ce IPUJIara IMoIXO0IsII MOJIEIN 32 OlIeHKa.
HaHpaBeHI/ITe N3YUCJICHUA CC MOTBBPKAABAT YPE3 MU3IOJI3BAHETO HA APYTId MOJECJIM 3a OLICHKA WU APYTrd HATUYHU
HU3TOYHHUIIU HA I/IHq)OpMaIII/IH 3a ClipaBe€ajinBaTa CTOMHOCT Ha aKTUB WJIU OGCKT, TeHepupalll napuiHu moToLH.
W3uncnenusta 3a o0e3lieHKa ce 0a3upar Ha MOAPOOHM OFO/DKETH M MPOTHO3HU KAJKYJIAlMH, KOUTO Ca W3TOTBEHU
nootaenHo 3a Bceku OI'TII, kbM KOHTO ca pasmpeneieHd WHIMBHIYaJIHH akTUBU. Te3n OIOJDKETH W MPOrHO3HU
KaJIKyJalguu 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.

3arybure oT 0Oe3leHKa ce MPU3HABAT KaTo pa3xoAM B MHAMBHIYAJTHHUA OTUET 3a MedanbaTa WiIH 3arybata U ApYyrus
BCEOOXBATEH JI0XOJl KaTo ce KiIacu(uIMpar no TsxHara GpyHKIUs choOpa3HO M3IM0J3BaHeTo (IpelHa3HAaueHHETO) Ha
00e3IIeHEeHNS aKTHB.

KbM Besika otderHa jata, JIpyKecTBOTO MpeleHsBa ajii ChIIECTBYBAT MHAMKAIMH, Y€ 3arybaTta oT oOe3leHKa Ha
aKTHB, KOSITO € NpH3HaTa B NPEIXOJHH TEPHOJHU, MOXKE Bede Ja HE ChIIECTBYBa WM IIbK Ja € HaMmaisia. AKO
CBIIECTBYBAT MOJO0HN MHIMKAINH, J[pykKeCTBOTO ompesens Bh3CTAaHOBIMAaTa CTOMHOCT Ha aKTHBA MM Ha 0OEKTa,
TeHepHpal] MapUIHM MOTOIM. 3arybata oT 00e3IeHKa ce Bh3CTaHOBSIBA OOPAaTHO caMO TOTaBa, KOTaTO € HACThIIMIIA
IpoMsHa B HpI/I6HI/I3I/ITeHHI/ITe OIICHKH, U3MOJI3BAHU IIPpHU ONPECACIAHE Ha Bb3CTaHOBHUMATa CTOMHOCT Ha aKTuBa, CJICO
MIPU3HABAaHETO Ha MOCJelHaTa 3aryda oT obe3neHka. Be3cTaHOBABaHETO Ha 3aryba OT obOe3lieHKa € OrpaHHYeHO,
Taka 4ye OajaHcoBaTa CTOMHOCT HAa aKTHBA Ja HE HaJ(BUIaBa HUTO HEroBaTa Bb3CTAHOBMMa CTOWHOCT, HUTO Jia HE
HaJBUINIaBa OamaHCcOBaTa CTOMHOCT (Ciie] MpUCTaiaHe Ha aMOPTH3aIlKs), KOSITO Iiele a Obje onpeneieHa, ako He
e Owya mpusHara 3aryba OoT oOe3leHKa 3a akTHBa B IPEIXOJHUTE TOAWMHH. Bb3cTaHOBsiBAHETO Ha 3aryba oOT
o0e3IieHKa ce MpU3HaBa B HHAMBHUIYAIHUS OTYET 3a Mevaindara uin 3arybara u Jpyrus BCeOOXBAaTeH JOXO.

e DUHAHCOBM AKTHBH, OLleHABAHM 110 aMOPTH3HPAaHa CTOIfHOCT

Ta3u kaTeropus BKIIOYBA HEACPUBATHBHM (PMHAHCOBH AaKTHBHM KaTO 3a€MHU M B3eMaHHSA C (UKCHpPAHH WIH
OTIpeNeNMH ITUIAIAHUS, KOUTO HE ce KOTHpaT Ha akTWBeH maszap. Cien mbpBOHAYAIHOTO IPHU3HABAaHE TE CE
OLICHABAT TI0 aMOPTH3HMpaHa CTOMHOCT C M3IION3BaHE HAa METOJa Ha e(eKkTHBHATa JMXBa. J[MCKOHTHUpaHE HE ce
W3BBPIIBA, KOTaTo €(eKThT OT HEero € HEeChIIECTBEH. PBKOBOACTBOTO Ha J[IpyKECTBOTO € NpEIeHWIO, dYe
(hMHAHCOBHUTE AKTHUBH IPEICTABISABAINN MAPUYHMA CPEACTBAa B pa3IUIAATeTHM CMETKH, ChACOHM W HPUCHICHH
B3€MaHHS W B3E€MaHHS IO NpenocTaBeHHu 3aeMu, kouto mo MCC 39 ca 6w kinacuuipaHu Kato ,,KpeIuTH U
B3e€MaHus’, 1€ Ce AbPKAT OT JIpy>KEeCTBOTO C LN TOJIydaBaHEe Ha JOTOBOPEHUTE MAapUYHU MOTOLM U CE OYaKBa Ja
JIOBEJAT 10 MApUYHU MOTOIM, MPEACTABIISABAINN €IMHCTBEHO IUIAIAHUS Ha TJIABHUIA W JUXBHU. Te3u (UHAHCOBH
aKTUBH ca KIacH(HUIMPaHU U e ce oneHsBart nocieasamo mo MCPO 9 no amopTu3upaHa CTOWHOCT.
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Obe3yenka Ha puHaAHCOBU AKMUBU

WznckBanusTa 3a obesrenka cpriiacio MCOO 9 usnon3BaT noseye MHGOpMaIys, OpHEHTHpaHa KbM OBJEIeTo, 3a
Jla IPU3HAsAT OYaKBaHUTE KPEIUTHU 3aryOH — MOAENBT 32 ,,04aKBaHUTE KPEITUTHH 3aryOn‘, KOMTO 3aMecTBa ,,MO/IeNa
Ha NoHeceHHTe 3aryou*, 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,HXOZ[), 6a31/1paH Ha CTaTUCTHUYCCKH JaHHU OT MOOdy’S OTHOCHO BEPOATHOCTTAa Ha H3MBJIHCHUC,
3ary6MTe Ipyu HCUBNBJIHCHUC U OYAKBAHUTC KPCIAUTHU 3ary61/1. B’LHpOCHI/ITe CTaTUCTHUYECKU 0a3u JaHHW HUMar
CJICOAHUTC BPCMCBU U reorpa(bcxn HU3MEPpCHUS:

BbHIIIHY CTaTUCTUYECKH TAHHU 3a LeNus CBAT 3a nepuoaa ot 1990 r. gocera;

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

HaGopbT oT Hacoku 3a oOe3leHKa NpHeTH OT JIpy)XecTBOTO, BKJIIOYBA HH(pOpMAmUs 3a OCHOBHHUTE BHIIOBE
(mHAaHCOBH akTHBH (000cOOEHH B OTAENHH mopTdeitnn) B ooxBata Ha MC®PO 9, xourto ca ommcaHu MOAPOOHO B
KIacH(pUKAMOHHATA OJIUTUKA Ha J[py»KeCcTBOTO, HO BKIIIOUBA IJIABHO CJICAHUTE BUIOBE aKTHBU:

e [lapuyHu cpecTBa W JEMO3UTH - B TOBA YHCIIO MAPHYHM CPENICTBA, AbpXKaHU OT I pymnaTta B 0aHKH, KakTo U
JEMO3UTUTE, KOUTO Ca ChC CPOK Ha IOracsiBaHe M HaJuuyde IoBede OT 3 Mecema OT JaTraTa Ha OTYeTa;
JpyxecTBOTO Kareropusupa OaHKHTE, B KOMTO Ibp)KM MapUYHM CPEJCTBa Ha 0a3a Ha MPUCHICHUS UM OT
petitunroBu areniuu (Moody’s, Fitch, S&P, BAKP) peliTHHr 1 B 3aBUCHMOCT OT HEro Ipujara pasjinucH
MPOLICHT 32 OYaKBaHUTE KPEJUTHH 3aryou;

e Bsemanus mo OpeaoCTaBeHU 3a€MHU - B3CMaHUA 1O IMPCAOCTABCHHU 3da€MH, KOUTO CC KATCropusnupar B
3aBUCHUMOCT OT TOBa aaJIn I[py)KCCTBOTO 3a€MOII0JIy4aTes Ma NpUChbJACH peﬁTPIHF, KaKTO U B 3aBUCHUMOCT OT
TOBA JaJIM B3EMAaHHWsATA IO TAKUBA 3a€MHU Ca ITPOCPOUCHU.

e TBHproBckW M APYrd B3€MaHUs — TojsiMa Ipyla OT B3€MaHMsl, NPOU3TUYAILM OT HOpPMajlHaTa ThpProBCKa
neiHocT Ha JIpy>KeCTBOTO M CBBP3aHM C OOIIMTE CIACTKA B HOPMAIIHUS XOJ Ha CTOIAHCKaTa JCHHOCT.
JpyxecTBOTO paszaens noprdeina OT ropernocoYeHUTe aKTUBH B 5 OCHOBHH NOpTQeiina cropen TeXHUTE
crieuupUIHN XapaKTePUCTHKH, & UMEHHO:

-(A) KopmopaTuBHM KJIMEHTH - BKJIIOYBA BCHYKM B3€MAaHHS, KOMTO IPOM3THYAT OT THPTOBCKH (HE-
(hMHAHCOBM CIENKH), KOUTO ca JOMBIHUTEIIHO pa3elieH! 1o TexHuTe reorpadcku ocobeHoctu Ha (1)
IMomnoprdeitn A - MexIyHapoAHH KIMEHTH (BKIIOYMTEIIHO BCHYKH BHJIOBE MEXIYHapOJHHU, HE
mectHH KinueHTH) ¥ (2) [Moamoptdeitn b - MecTHH KiaueHTH (BKJIFOYUTEIHO BCHYKH MECTHH KIMEHTH
Ha CbOTBETHOTO MSICTO Ha ONEPHUPAHE);

-(b) VnamBunyanHM KIMEHTH - B HopTdeiina ca BKIIOYEHH BCHYKH B3€MaHUS M JPYTH B3EMaHUs
(HeduHaHCOBH) OT (PU3UUECKH JINIIA;

-(B) CBbp3aHu nuna - BKIIOYBAa BCHYKH THPTOBCKH M JPYTH B3€MaHHUs OT CBBP3aHM JUIa Ha ['pynara,
KaKTO U B paMKUTE Ha Tpymara, ciopes obumre usuckBaunus Ha MCC 24 ,,OnoBecTsiBaHe Ha CBBP3aHU
ana‘;

-(I') B3emanus mox HaOMIOICHUE - MOCICTHUST MOPTQHEHI BKIOYBA BCHUYKU JAPYTH B3EMaHMs, KOUTO ca
mpocpoueHn moBede oT 120 gHM, HO Bce OIe HE C€ pasmIekJar Karo OOEKT Ha WHAWBHIyalleH
TperJie/ Mopaay Creu(prKaTa Ha OTHOIICHHUITA C KOHTPATreHTa,

- (1) dpyru B3emaHusi, OLEHEHU WHIUBHIYAITHO - BCHUYKH JAPYTH aKTUBHU (THPrOBCKH U JPYTH B3eMaHHsl),
KOWTO ca MPOCPOYEHH 3a moBeye oT 150 nHu u TpsOBa qa ObAaT 00SKT HA MHIAMBUAYaTHA OIEHKA 33
o0e31eHKa.

K/laCMd)uKdlﬂlﬂ U NbpeOHAYATIHO OYyeHsiearne Ha quIHaHCOBM nacuesu

OHUHAHCOBUTE ITACHBU BKIIIOYBAT 3aABJDKEHHE II0 OONMTalWy, IONYyYeHH 3aeMH (KPEeIuTH), 3aIbJDKEHHUS II0
JIM3UHTOBU JJOTOBOPH, 3aIbJDKEHUS KbM JOCTaBUMLM U APYTU KOHTPAareHTH.

DuHAHCOBUTE ITACUBU CE IIPU3HABAT MIPE3 NIEPUOJa Ha 3a€Ma ChC CyMaTa Ha IIOJy4EHUTE NIOCTHIIJIEHNS], [TIaBHULATA,
HaMaJleHa C pas3xoauTe Mo caenkara. [Ipe3 ciegBammTe mepuogd (UHAHCOBHUTE NACHBH CE€ H3MEpBaT II0
aMOpTH3HMpaHa CTOWHOCT, paBHA HA KallMTATW3MpaHaTa CTOMHOCT, KOTaTO C€ NpHjiara METONbT Ha e()eKTUBHUS
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JIMXBCH MPOLCHT. B WHAUBUAYATHUA OTUCT 3a rneyandara uin 3ary6aTa u Apyrusa BCeoOXBaTeH A0XO0M, pa3xoguTe 1o
3acMa C€ Npu3sHaBaT Npe3 Mnepuoga Ha CpokKa Ha 3acMma.

TeKyIlII/ITe MacuBU, KaTO HAITPUMEDP 3aAbJLDKCHUEC KbM JOCTAaBUUILIM, AbIICPHU U aCOLIMMPAHU MPCANPUATUA U APYTU
3aAbJKCHUA, CEC OLCHABAT 110 aMOpTHU3HpaHa CTOI71HOCT, KOSITO OOMKHOBEHO CHOTBETCTBA HA HOMMHAJIHATA CTOMHOCT.

2.3.12 Marepuajinu 3anacu

B cebecToifHOCTTa Ha MaTEpHAIHUTE 3alMacH Ce¢ BKIIOYBAT JUPEKTHUTE pPa3XOJdd MO0 3aKyMyBaHETO WU
MPOU3BOJICTBOTO MM, MPEepadOTKaTa U JAPYTH MPEKH Pa3XOJH, CBbP3aHH C JOCTABKATa MM, KAKTO M YacT OT OOIIUTE
MIPOU3BOJICTBCHU Pa3XO0JId, ONpeesicHa Ha 0a3aTta Ha HOPMAJICH MPOU3BOACTBEH KamarureT. GUHAHCOBUTE pa3xoau
HE Cc€ BKJIFOUBAT B CTOMHOCTTA HAa MaTepHaIHUTE 3amacu. KbM Kpasi Ha BCEKH OTYCTEH MIEPUO]] MATCPUAITHUTE 3aMacH
ce OICHSBAT MO IMO-HUCKATa OT CceOECTOWHOCTTa MM M TAXHATa HETHA peanudyema croiHocT. CymaTa Ha BCsKa
o0e3IIcHKa Ha MaTepUATHUTE 3alacy IO HETHATA UM pealli3yeMa CTOHHOCT ce MPHU3HaBa KaTo pa3xoj 3a Mepruoia Ha
obe31eHKara.

Hetnata peanu3yema CTOHHOCT MPENCTAaBIIsABa OYaKBaHATA MPOJaXKHA [[CHA HA MaTCPHAIHHUTE 3aIlacy, HamaJlicHa C
OUYaKBaHUTE Pa3XoIu MO mpoaaxbara. B ciydaii ye MaTepuamHuTe 3amacu ca OWiIn Bede 0OC3ICHEHH IO HETHATA UM
peanu3yeMa CTOIMHOCT U B IOCJIEABAI OTYETEH MEPHOJ ce OKaKe, Ye YCIOBHATA AOBENIU 10 0Oe3leHKaTa He ca Beue
HaJuIe, TO ce Bh3IIpUeMa HoBaTa MM HETHa peanu3yeMa croiHocT. CyMaTa Ha BB3CTAHOBSBAHETO MOXKe Ja Obie
caMo 10 pa3Mepa Ha OajaHcoBaTa CTOMHOCT Ha MaTEepHaJHUTE 3alacH mpeau odesueHkara. Cymara Ha oOpaTHO
BBH3CTAHOBSIBAaHE Ha CTOMHOCTTa Ha MaTepHAHUTE 3allac Ce OTYMTA KaTO HaMaJleHHEe Ha pa3XOoAMUTE 3a MaTepuau
3a MepUo/Jia, B KOMTO BH3HUKBA Bb3CTAHOBSBAHETO.

JpyXecTBOTO ompenens pa3xoAuTe 3a MaTepUalHU 3alacH, KaTo H3IMO0J3Ba METOAAa I'bpBa BXOAdAIla — IIbpBa
U3XOIIA.

2.3.12 Janbum

Jlanvk neuanoa

TexkymusT JaHbK BKIIIOYBA CyMaTa Ha JIJaHbKa, KOSTO CJIe[Ba JIa ce IJIaTH BbPXY OYaKBaHaTa oblaraeMa nevanoa 3a
nmepuojia Bb3 OCHOBAa Ha e(EKTHBHATA JaHbYHA CTaBKa WM JCHCTBallla TakaBa B JICHS Ha H3TOTBSHC Ha
WHIUBUYAIHHUS OTUET 32 (QUHAHCOBO CHCTOSIHUE, U BCUUKH KOPEKIIUH BPXY IB/DKUMUS JaHBK 32 MUHAJIH TOJHHU.
JlpyecTBOTO HM3uMCIsIBa AaHBK Iedaida B CHOTBETCTBHE C JIEHCTBAIIOTO 3aKOHOAaTelcTBO. JlaHbk mevanba ce
u34ncisiBa Ha 0aza Ha oOiaraemara rnedanba, mojydeHa ciien rnpeoOpazyBaHe Ha (PMHAHCOBHS pe3yJTaT, CIIOpeN
M3UCKBAHUSTA HA 3aKOHA 332 KOPIIOPATHBHO ITOJIOXOAHO oOJiaraHe.

Tekymure AaHbIU BBPXY Iedandara ca ONpeJeeHH B ChOTBETCTBUE C M3UCKBAHHATA Ha OBITapCKOTO JaHBYHO
3aKOHOJIATENICTBO — 3aKOHA 332 KOPIOPATHBHOTO TOJOXO0JHO obnarane. HomuHanmHata nanbuHata craBka 3a 2025
roauna ¢ 10% ot obmaraemara neyanba (2024 roxuna: 10%).

Omcpouen 0anvK

OTCpOYEeHHAT JaHBK C€ M3YKCISABA Ype3 MpUIaraHe ChbOTBETHO Ha OallaHCOBUS METOJ] BHPXY BCHUUKH BPEMEHHU
pasnuku, hopMHpaHH MEXIy OanaHcOBaTa CTOMHOCT, ChIUIACHO (DUHAHCOBUTE OTYCTH M CTOMHOCTHUTE 3a JaHBYHHU
nenu. OTCpOYeHHAT JaHBK Ce M3YMCIsIBa Ha 0a3aTa Ha JaHbYHATa CTAaBKa, KOSATO CE€ OYakKBa Jia AEHWCTBa, KOTraTo
aKTUBBT CE pea3upa Wi 3aIbIKEHHUETO Ce IOTaCH.

EdexThT BBpXY OTCPOYCHHS MaHBK OT MPOMSIHA HA JAHBPYHUTE CTABKH CE OTYMTA B HHAUBUIYAIHUS OTYET 3a
nevanOaTa win 3arybara u Jpyrusi BceoOXBaTeH J0XO/], C U3KIIOYCHUE Ha CIIy4auTe, KOraTo Ce OTHACS 10 CYMH,
MPeBAPUTEITHO HAYUCIICHH UJIM OTYCTCHU TUPEKTHO B coOOCTBeHus Kanutaji. Ha 6azata va MCC 12 ,,Jlanbiig BEPXY
nmoxoaa‘, JIpyKecTBOTO MpH3HABA 32 TEKYII[ JaHbUCH aKTHUB WJIM NIACHB BHB BPb3Ka C MPUI0O0MBAHUS U MPOAAKON HA
(hMHAHCOBM MHCTPYMEHTH CaMO 3a Ta3W YacT OT THAX, 3a KOMTO J[pyKecTBOTO OYakBa Jla peaju3upa oOpaTHOTO
MposIBIIeHHE B 0003puMO OBJCHIe WU HE YyOpakKHsSBa KOHTPOJ BBPXY BPEMETO Ha OOpaTHOTO MPOSIBICHUE.
JpyXecTBOTO MpuJiara MmoJMTUKATa €JHAKBO 32 BCSAKA Tpyna (HUHAHCOBU MHCTPYMEHTH.

Jlanvk evpxy 0obasenama cmotinocm ([C)

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

Jlanvk npu usmounuxa

CobriacHo 3aKoHa 3a KOPHOPAaTHBHO MOAOXOJHO oOnaraHe, IUIALIaHUs Ha ONPEAETIeHH J0XOMU KbM UY)KIECTPaHHU
(usMyecky WM IOpUAMYECKH JMIA TpsiOBa Ja ObaaT oOnaraHu ¢ JaHBK NPH W3TOYHHMKA Ha TEPUTOpHATA Ha
Peny6nuka benrapus. JlaHbk npu M3TOYHHMKA HE CE JIBJDKU IPH YCIIOBHE, Y€ UY>KAESCTPAHHOTO IOPHIMUYECKO JIUIIE €
JloKa3ano ocHoBaHus 3a npuiarade Ha CUJIJ10 npenu u3tTHnyaHe Ha CpoKa 3a BHACSHE HA JaHBKA.

2.3.13 Ilapu 1 napuYHH eKBUBAJIEHTH

HapI/ITG " MapUYHUTE CKBHUBAJCHTU C€ CHCTOAT OT HAJIMYHHUTE HapU B 6p0ﬁ " MnapuyHu CpeAcTBa 1O 0aHKOBH
CMCTKH.
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2.3.14 Herekymm akTHBM M TACHBH, KJACHQUIHPAHH KaTO ABPKAHU 3a NMPOAAk6a W NpeyCTaHOBEHU
AeiiHoCTH

Korato [IpyxxecTBoTO Bh3HaMepsBa jJa Mpojaje HETEKYIl aKTHB WM Tpyla akTHBM (Tpyma 3a ocBOOOXIaBaHE) U
aKo mpojaxbaTa € MHOrO BEpOsTHO Jaa ObJe OchIlecTBeHa B 12-MecedyeH CpOK, aKTHBBT WM rpynarta 3a
ocBoOOX1aBaHe ce KIacu(pUIUpar KaTo AbPKaHH 3a MPOJak0a U ce IPEICTaBAT OTAEIHO B OT4YeTa 3a (PUHAHCOBOTO
CBCTOSIHHUE.

IlacuBu ce Knacn(l)nunpaT KaToO OAbpiKaHU 3a npo,ua)K6a " CC€ MNPCACTABAT KAaTO TaKMBa B OTHETA 3a (bHHaHCOBOTO
CbCTOAHUE, CaMO aKO Ca JUPEKTHO CBbP3aHU C rpynara 3a OCBO60)K,)IaBaH€.

AKTI/IBI/I, Knacn(l)nuupaﬂn KaToO AbpKaHU 3a npo;[a>1<6a, CC€ OncCHABAT IIO IIO-HHUCKaTa OT TAXHATa OamaHcoBa
CTOMHOCT HCMIOCPCACTBCHO CJIEA TAXHOTO OHNPEACISIHE KAaTO AbpiKaHU 3a npo,ua)K6a U TdXHaTa CIIpaBeajinBa
CTOﬁHOCT, HaMaJiIcHa C pasxoauTe 1o npo;la>1<6aTa uM. Hsxou AKTHUBH, ObpKaHU 3a npoz[a>K6a, KaTo (IJI/IHaHCOBI/I
AKTHBU HJIM AKTUBU IO OTCPOUCHU AAaHBIHU, MPOABIIKABAT Aa CE€ OLCHABAT B CHOTBCTCTBUE CHC CUCTOBOAHATA
IIOJIMTHKA OTHOCHO TC3UM AKTHBH Ha ﬂpy)i(eCTBOTO. AKTI/IBI/ITC, Knacwbnunpaﬁn KaTO Abp:KaHU 3a npoaa>1<6a, HC
IMOJJICIKAT HAa aMOPTU3alrd CJIC TAXHOTO Knacnqmunpaﬂe KaTo ObpiKaHU 3a npona)KGa.

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

2.3.15 Co6cTBEH KamUTAJ, pe3epBH H IUIAIIAHUS HA TUBUACHTH

OCHOBHUAT KalWTall € MPEACTaBEH 110 HOMHHAIHATA CTOWHOCT CBIVIACHO CHhACOHHUTE PELICHUS 332 PETUCTPALUATA MY.
Pesepsute ca popMupaHH OT 3aKOHOBH 1 OOIIH pE3epPBH.

Hepasnpenenenara neuyanta/ (Hatpynanara 3aryba) BKIIOYBA TEKyHIMs (DUHAHCOB pe3yiTaT M HAaTPyNaHUTE
nevyanou ¥ HEITOKPHUTH 3aryOH OT MUHAJIH TOJIUHU.

3ab/DKCHUsTA 33 IUIAllaHe Ha JUBHACHTH Ha aKIMOHEPHUTE ca BKIIOYCHH Ha el ,,3aJbIDKEHHS KbM CBBP3aHH
Jauna” B OTYETa 32 (PMHAHCOBOTO CHCTOSHHE, KOI'aTO JUBHICHTUTE ca OJOOPCHH 3a pasmpeleicHHe OT OOLIOTO
cbOpaHHe HA aK[JMOHEPHUTE MPeIH Kpas Ha OTYCTHHS IIEPUO.

2.3.16 IleHcHMOHHY ¥ KPATKOCPOYHHU BB3HATPAKAEHUS HA MePCOHANA

JpyXecTBOTO OTYHTa KPATKOCPOUHH 3aBbJDKEHHS 110 KOMICHCUPYEMH OTITYCKH, Bh3HUKHAIN MTOpaIy HEN3OI3BaH
IUTaT€H TOJAMIIEH OTIYCK B CIlydaWTe, B KOMTO C€ O4YakBa TOW Jla ObJaT MoJi3BaH B paMKuTe Ha 12 Mecemna cien
JaraTa Ha OTYETHUS NEPHOJ, Ipe3 KOWTO HAaeTHUTE JHIAa ca IOJOXKWIN TpyJda, CBBbpP3aH C TE3H OTITYCKH.
Kpartkocpounure 3a1bJDKeHHST KbM IIEPCOHANA BKJIIOYBAT HAJHUIIN, 3aIUIATH ¥ COLUATTHNA OCUTYPOBKH.

ChpriacHO OBJITApCKOTO TPYAOBO 3aKOHOJNATENCTBO, Jpy>kecTBOTO KaTto paboTonarel, € 3a/bJDKEHO Ja U3IUIaTH 1B
WIN IecT OPYTHH MECEYHH 3aIllaTH Ha CBOUTE CITYXXHTENH NPH NEeHCHOHUPAaHE, B 3aBUCUMOCT OT IPOCITY>KEHOTO
Bpeme. Axo ciyxuren e padotmii B ABto FOHnon EAJ] B mpoxbmkeHue Ha 10 ronuHu, TOW MOTyYaBa miecT OpyTHU
MECEYHH 3aIUIaTH, NIPY TIEHCHOHUPAHE, a ako € paboTwin no-Manko ot 10 rognHu — aABe OPYTHH MECEUHH 3aILIATH.
JpyXecTBOTO He € MPHU3HAIIO NMPOBHU3HA 3a 00e3IIeTeHUE NTPH IEHCHOHUPaHe, 3al[0TO HAMa Y4JIEHOBE Ha IepCoHala,
KOWTO CE 0YaKBa /1a c€ IIEHCHOHMPAT IPe3 CIIeIBAIIUTE IeT TOANHH.

I[py)KCCTBOTO HC € pa3pa60TBaJ10 1 HC TIpuJiara mjiaHOBE 3a Bb3HATIPAKACHUA Ha CIIYKUTCIUTC CJICIA HAITyCKAaHEC.

2.3.17 loxon Ha aknus

OCHOBHHUTE JI0OXOJM Ha aKILUS C€ M3YUCIABAT KAaTO Ce pa3JieNld HeTHa revanda Wiy 3aryda 3a mepuojia, mojyexaria
Ha pasmpeneeHne MEeXIy aKIMOHEepHUTe, MPHUTeXaTeld Ha OOMKHOBEHH aKIMH, Ha CPeIHO-TIpeTerieHus Opod Ha
JIbpyKaHUTEe OOMKHOBEHH aKIIMH 32 TIEPHOAA.

CpeaHo-nipeTerieHusT Opoil akIMu TPEACTaBIsABA OpOSAT HAa IbpKAHUTE OOWKHOBEHH AaKIMM B HA4YaJloTO Ha
nepuoaa, KOpPUTHpaH ¢ Opos Ha OOpaTHO M3KYNEHWTE OOWKHOBEHHM aKIMM M HAa HOBOM3JAICHHWTE TaKHWBa IIpe3
neproja, YMHOXKEH 110 CpeAHO-BpeMeBHs GakTop. To3u ¢dakTop m3paszsasa Opos Ha AHUTE, MPe3 KOUTO KOHKPETHUTE
aKIuu ca O IbpKaHu, CIPSMO 00K Opoil Ha JHUTE Mpe3 Teproa.

IIpu xanuranmzamnus, OOHyC eMHCHS WIH pa3felsHe, OposT Ha OOMKHOBEHHTE aKIMH, KOUTO ca B OOpBIICHHE J0
JlaTaTa Ha TOBa CHOMTHE, ce KOPHUTHpa, 3a Ja Ce OTpasH MPOIOPIHMOHANHATA MPOMSIHA B Oposi HA OOMKHOBEHHTE
akIuu B oOpBIIEHUE TaKa, CAKAIl CHOUTHETO Ce € CIYYMIIO B HAYaJlOTO Ha MPEICTaBeHUs Hall-paHeH NIEPHOI.
Jloxonm Ha akuuMu C HamaJieHa CTOMHOCT HE C€ HM3YMCIIABAT, ThH KaTo HIMa W3/IaJCHH MOTCHIMAIHHW aKIUU C
HaMaJIeHa CTOMHOCT.

2.3.18 IpoBu3nm, YCAOBHHM NMACHBHU U YCJIOBHH AKTHBH
IIpoBu3uu ce npu3HaBaT, KOrato JIpyKecTBOTO MMa CETalllHO 33 b/DKEHUE (IPABHO WIIM KOHCTPYKTHBHO) B PE3YJITAT
Ha MHHAJIM CHOWUTHS, KOraro MMa BEPOSTHOCT 3a IOracsBaHe Ha 3aIbJDKCHHETO Ja ObJe HCOOXOIUM IOTOK OT
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pecypcH, ChIbpIKAIl HKOHOMUYECKH MOJI3H U KOTaTO MOXKeE J1a O'bJic HAlpaBeHa HaJek(Ha OIIEHKA HA CTOWHOCTTA Ha
3aaboKkeHneto. Korarto JIpyKeCTBOTO OuYakBa, 4e HIKOM MM BCUYKH HEOOXOMUMH 32 YPEXKJAHETO Ha MPOBHU3UATA
pas3xoju mie ObJaT Bh3CTAHOBEHH, HAIIPUMEDP CHIVIACHO 3aCTPAaXOBATENIEH JOTOBOP, BH3CTAHOBSIBAHETO CE MPU3HABA
KaTO OT/IEJICH aKTHB, HO CaMO TOTraBa KOTaTO € MPAaKTHYECKH CUTYPHO, Ye TE3W Pa3Xxoju Iie ObJaT Bh3CTAaHOBCHU.
Pasxoute 3a MPOBU3UK CE MPEACTABAT B MHAUBUAYATHUS OTUET 3a Meyandara WK 3arydarta u Apyrusi BCeoOXBaTeH
JIOXOJI, HETHO OT CyMara Ha Bh3CTaHOBEHHTE pa3xoad. Korato epekTbT OT BpeMEBUTE Pa3MKH B CTOMHOCTTAa HA
MapuTe € ChUIECTBEH, MPOBU3MUTE CE IMCKOHTHPAT, KATO CE€ M3MOJ3Ba TEKyIla HOpMAa HA JUCKOHTUPAHE MpPEan
JIAHBIM, KOSATO OTpPa3siBa, KOraro € yMECTHO, CHEHU(PUYHHTE 3a 3aIb/DKCHHETO puckoBe. Koraro ce usmon3Ba
JIMCKOHTUpAHE, YBEIMUCHUETO HA MPOBU3UITA B PE3yNITAT HA M3MHUHAIOTO BPEME CE MPEJACTaBs Karo (pUHAHCOB
pasxof.

3. Hpeuemm OT ompeaesimo 3HAYCHHE IIPpH NpwjiarabHe CcCUY€ToOBOJAHATa IIOJUTHKA Ha ﬂpyﬂ(eCTBOTO.
KaouoBn Ilpl/lﬁ.]]l/I3I/lTeJIHI/l OLECHKHA U NMPEATIOJJI0KCHHUSA ¢ BUCOKA HCCUT'YPHOCT.

W3zroTBsiHETO Ha MHAMBHUIYANTHUsS] (PMHAHCOB OTYET Hajlara PbKOBOJCTBOTO Ja HAaNpaBH MPELECHKH, NPUOIU3UTEITHH
OLICHKH M NPEAIOI0XKEHHS, KOUTO BIHAAT BbPXY CTOHHOCTTa Ha OTYETCHUTE aKTUBH U MACHBH, U OIIOBECTSIBAHETO
Ha YCIIOBHU IIaCUBH KbM JaTaTa Ha MHAMBUAYAJIHHS OTYET 32 (PUHAHCOBOTO CHCTOSHHUE, KAKTO U BHPXY OTUETCHHUTE
NPUXOIM M pa3xoju 3a mepuona. HecurypHocTurte, CBbp3aHH C HAalpaBEHUTE INPEINOJIOKECHNUS U NPUOIM3UTETHH
OLIECHKH OuxXa MOINIM Ja JoBenaT 10 (aKTUYECKH pEe3yJTaTH, KOUTO Ja HW3UCKBAT CHIIECTBEHH KOPEKLIUH B
0ayaHCOBUTE CTOWHOCTH Ha CHOTBETHUTE aKTHBH WJIN ITACHBHU B CJIEBAIIM OTUYETHHU MEPUOIH.

(a) 3HaYUMU NpPeUeHKHN U A0y CKAHUS

Axmugu no omcpouenu 0aHvyu

JdanbyHa 3aryda

OueHkaTa Ha BEpOSTHOCTTA 3a OBICIIM oblaraeMH JOXOAW 3a YCBOSBAHETO HAa OTCPOUCHH TAHBYHU aKTHBHU CeE
0aszupa Ha mociegHaTa on0OpeHa OJUKETHA MPOTHO3a, KOPUTHPaHa OTHOCHO 3HAYMMHM HeoOJaracMu NPHXOIH H
pasxomu W crelu(UYHH OrpaHMYCHHs 3a NPEHACSHE HA HEW3NON3BAHM INAHBYHU 3aryOM WIM KpPEOuTH. AKO
HaJIeXKJHA IPOTrHO3a 3a 00JaraeM JOXOM Npe/roiiara BeposSTHOTO H3MOI3BaHe Ha OTCPOYCH JaHBYCH aKTHB OCOOCHO
B CJIy4ad, KOraTo akTUBBT MOXeE Jia ce ynoTpeOu 6e3 BpeMeBO OrpaHHYCHHE, TOraBa OTCPOUCHUST TaHBUYCH aKTHB C&
NpH3HaBa M3IUI0. [Ipu3HaBaHeTO Ha OTCPOYCHM NaHBYHH AKTHBH, KOMTO MOJJEKAT HA ONPEICICHH NMPAaBHU WIH
MKOHOMHYECKH OTPAaHWYCHHUS WJIM HECUTYPHOCT, Ce MPELEeHsSBa OT PHKOBOJCTBOTO 332 BCEKH OTACNICH CIydaid Ha
Oazara Ha cienUIHUTE PAKTH U 0OCTOATEIICTBA.

JbATOBH MHCTPYMEHTH, OLIEHSIBAHU M0 AaMOPTHU3HPAaHA CTOHHOCT

AHanM3bT M HAMEpPEHMATa Ha PBHKOBOACTBOTO ca MOTBBPJACHM OT OM3HEC Mojiefla Ha JIbp)KaHe Ha IBJITOBUTE
MHCTPYMEHTH, KOUTO OTrOBapsT Ha M3UCKBAHUTA 3a MTOJTy4aBaHe Ha IUIAIAHNS €MHCTBEHO HA TJIaBHUIA U JINXBH U
JbpKaHe Ha aKTHBUTE [0 CHOMpAHETO Ha JIOTOBOPEHHWTE MAPWYHM IIOTOLM OT OOJIMraluuTe, KOWTO Cca
KJIacU(pUIMpaHd KaTo MJBJITOBH WHCTPYMEHTH, OLCHSBAaHM II0 aMOpTH3MpaHa cToifHocT. ToBa pemieHne e
cbh00Opa3eHo C TeKyIlaTa JIMKBUIHOCT U KaruTaita Ha J[py>kecTBOTO.

(06) HecurypHocT Ha C4eTOBOAHUTE NPHUOJIN3UTEIHU OLEHKH

O0e3ueHKa HA HHBECTUIIUM B JbIIEPHHU APYKeCTBa

3a 3ary6a oT O6€3H€HKa CC IpHU3HaBa CyMmaTta, C KOATO OalaHcoBaTa CTOMHOCT Ha JaJ€H aKTUB WKW C€IWHHIIA,
TeHepupallla nNapuiHu noTouu, NpeBulllaBa Bb3CTAaHOBUMATa UM CTOﬁHOCT, KOATO € IMO-BUCOKAaTa OT CIIpaBCyIMBaTa
CTOﬁHOCT, HaMaJieHa C pa3xoJauTe 110 npoz[a>K6a Ha JaJICH aKTHB, 1 HCTOBAaTa CTOMHOCT B yHOTpC6a. 3a Ja onpeacin
CTOMHOCTTa B yHOTpe6a, PBKOBOACTBOTO Ha I[py)l(eCTBOTO HU34uCJIsiIBA OYaKBAHUTC 6’52[61].[1/1 NapuyHyu MOTOHU 3a
BCdKa €JMHUIIA, TCHCpUpaliad NapuiHu IMMOTOHH, U ONPECACIIA NOAXOAAIINA JUCKOHTOB (I)aKTOp C CJI KAJIKYJIUPAHC 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 MPCANOJI0XKCHHUA Ca CBbP3aHU C
6T>HGIIII/I CHOUTHS B 0OCTOSTEIICTBA. HeﬁCTBHTCHHHTe pe3yaTaT MOTaT Aa €€ pa3jinvaBaT U Jia HAJI0XKAT 3HAYUTCIIHUA
KOPEKI MU B aKTUBUTE HaA pr)KeCTBOTO Mpe3 ciie/iBallara OT4€THA roguHa.

B moBeueTo ClIydau 1pu ONpECACIAHCTO Ha MPUIIOKUMUS NUCKOHTOB (baKTOp CC IpaBU OLCHKA Ha MOAXOAALIUTE
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)icecmom HM3II0JI3Ba BBHIIHWU OLCHUTCIIM IIPpU OIPCACIIAHE CIIpaBeAIinBaTa CTOMHOCT Ha HWHBCCTUIMATA B
ABUICPHU JPYIKECTBA 3a BCAKA KaJICHAAapHA I'OJUHA.

Bb3 ocHOBa Ha HampaBeHH OIICHKH 3a ONpEJCITHE Ha CIpaBeIIMBaTa CTOMHOCT HAa HWHBECTHIHUTE B JBIICPHH
npyxectBa mnpe3 2021 r. JIpyxecTBOTO € oTuesio 3aryOu oT oOe3I[eHKa Ha HETEeKYIIH aKTUBU B pasMep Ha 43,268
xun. nB. [Ipu mpomaxkbarta Ha IBIIEPHUTE IPYKECTBA TasW oOe3leHKa e ormucana kato kpMm 30.09.2025 r.
CTOMHOCTTA I Bh3au3a Ha 20 628 xui. JIB.



Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2025 r.

B moBeuero ciyvau npu ONpenessiHETO Ha NPHIIOKHMUS AUCKOHTOB (DaKTOp CE NpaBU OLEHKA Ha IMOJXOJSIIUTE
KOpPEKIIMM BBB BpPB3Ka C IMa3apHHUs PUCK W PUCKOBUTE (PaKTOpH, KOUTO ca CrenM(UYHM 32 OLECHSBAHHA OOEKT,
TeHepupalll TapuYHU MOTOLH.

3a Tperoro Tpumeceure Ha 2025 r. [Ipy>KecTBOTO He € U3BBPIIBAIIO ITPEOLICHKA HA MHBECTHIIUHUTE CH.

HN3mepBaHe Ha OYAKBAHMTE KPeAUTHHU 3aryomn

PBKOBOACTBOTO OTYHMTa BB3MOXHHUTE KPATKOCPOYHH PHCKOBE BBPXY OOLIOTO pa3sBUTHE Ha MKOHOMHKATa M 4e
OYaKBaHOTO HaMaJeHWe Ha BpyTHHA BBTpeElIeH NPOXYKT OM OMJIO 3HAYMTEIHO, HO B3eMa INpPEABUI U OOIIHTe
ouakBaHUA 3a OBp30 BB3CTaHOBsBaHe B mepmonma 2021 r. — 2022 r. ¢ ovyakBaHHS 3a 3aBpPBIIAHE IO CPEIHHUTE
nporHo3upann HuBa Ha pactex mpexd Covid-19 (Koponasupyc). IpennpueTnTe MEPKH OT MPABHUTEICTBOTO Ha
PenyOiika Beirapust KbM HAacTOSLIMS MOMEHT HE BOIAT MONBJIHUTEIHH HHAMKALMH 332 3HAYMTEIHO BIIOIICHO
KpeAUTHO KadyecTBO Ha KoHTpareHTHTe. PBKOBOICTBOTO CTPUKTHO NPOABIDKABAa Na CIEAM 332 HAJIMYMETO Ha
IOBITOCPOYHM HMHIWKALMK 3a BIOIIABaHE, KAaTO OOIIUTE BPEMEHHH IOTCHIMAIHHW JMKBUIHH INPOONEMH Ha
KOHTpareHTHuTe, nopoaean mpsko oT Covid-19 (KoponaBupyc) He ce cumTaT 3a WHOWKANWK 33 BIOIIABAaHE Ha
KPEAUTHOTO Ka4eCTBO.

B Ttasm BPB3Ka 34 Ja OLUCHU NOTCHIUAJTHUA 6(1)6KT BBPXY OYAKBAHUTC KPCAUTHU 33Fy6I/I OT CKCIIO3MIMUTE KBbM
KOHTPAarcHTUTC PbKOBOACTBOTO € B3CJIO PCHICHUC Aa M3BBPIIMU MPCTIICA Ha MOJCIA CU U [1da aKTyaJIn3upa HAKOU OT
ouyakBaHmaTa cu. C orjicq Ha TE3W OYaKBAHHUA Ca MPEANPUCTU ,Z[eﬁCTBPI?I O aKTyaJau3alusa Ha MMapaMeTpUTe B
MozAa€ia. OugakBaHaTa KpeauTHa 3ary6a MOJydyeHa OT TC3U KOPUIHPAHU MapaMETpH € AONbJIHCHA ChIIO C B3CTUTC
nNpeaABUA MAKPOUKOHOMUYCCKHU IMPOTHO3U U € HNPUJIATaHECTO HA MHOKECTBO CIICHAPUU KbM IMPOTHO3HHS KOMIIOHCHT,
Taka Y€ MOa C¢€ KOMICHCHpA 4YaCTUYHATa HGHHHCﬁHOCT, CCTCCTBCHO 3aJI0OKCHA B KOpCjJanusAaTa MCKAY
MAaKpOUKOHOMUYCCKUTE NPOMCHHU M KIIFOYOBUTC KOMIIOHCHTH Ha OuakBaHaTa KpeaAuTHa 3ary6a (ECL)

[To-xoHKpeTHO, eeKThT Ha HEINMHEHHOCT BB3HMKBA NPH OIECHABAHETO Ha Haciarsaml (akTop, KOMTO ce mpuiara
JUPEKTHO KbM pa3Mmepa Ha OuakBaHaTa KpegutHa 3aryoa (ECL) 3a moptdeitna. OCHOBHHTE KOPEKIHH C€ M3pa3siBaT
B

0 BeBexxnane Ha Hacnaramny (pakTop, KOWTO HHTETpHpa KOMOMHUPAHUS €(EeKT OT Pa3ITHIHN MaKPOMKOHOMUYECKH
cueHapuu kpM ECL pesynrara.

(6] PaSH.II/IpﬂBaHC Ha MapaMETPUTC 3a KPEAUTCH PUCK B MHOT'OrOJUIIIHA IICPCIICKTHUBA.

Twit kato KpM 30 CCITEMBpH 2025 r. e HanuuHa AOCTAaTBhYHO HAZCK/JHA, KAKTO MAaKPOUKOHOMHYCCKA CTATHCTUKA,
Taka " I/IH(I)OpMaI_lI/IH 34 CPpCAHOCPOYHUTEC HHUBA HA BEPOATHOCTTA 34 HCUSIIBJIHCHHUE, PBKOBOACTBOTO € 3alla3nujio
HM3IIOJ3BAHUTEC [0 CC€ra IHOKas3aTejin 3a OYdKBaHATA KpEAWTHa 3ary6a Ha (I)I/IHaHCOBI/ITe aKTHBH, BKJI. HA HCTHa
HWHBCCTUIIMA BBB (1)I/IHaHCOB JIN3UHT, B3EMAHHs I10 NPEAOCTABCHU 3a€MU, ThPrOBCKH U APYTU B3EMAHUS, ACIIO3UTH U
Mnapu4Hu CpeaACTBA B 0aHKOBH HWHCTUTYLHU.

B Tazu BPb3Ka BbB (l)I/IHaHCOBI/ITe OTYECTHU Ha pr)KGCTBOTO O4YaKBaHaTa KpCAUTHA 3ary6a € 0Tpa3CHa, KAKTO CJICABA:

e  Oryer 3a meyanbara win 3arydaTta u Apyrus BceooxBaTeH moxon — 3a nmepuoaa 01.01.2025-30.09.2025 r.
JIpy>KeCTBOTO € HA4YMCIMIO HETEH pasxoj 3a obe3leHKa B pa3mep Ha 376 xwi. 1B. (3a mepuoja
01.01.2024-30.09.2024 r. — pa3zxox B pazmep Ha 122 xut. nB.)

e Oruer 3a ¢uraHCOBOTO checTosiHME — KbM 30.09.2025 1. [pyKecTBOTO mpu3HAaBa OOE3IEHKAa Ha
¢uHaHCOBH akTUBH B 0001 pasmep otr 1 189 xun. nB. (xpm 31.12.2024 1. — 813 xmu1. 11B.)

PBKOBOICTBOTO cuMTa, Ye TPEANPHETHUTE NSHCTBUSA MpEICTaBIsABAT Hal-moOpara HaxexkIHa HHQOpMAIWs KbM
JlaTaTa Ha ChCTaBsSHE Ha WHIUBUIYaTHUsS (PMHAHCOB OTYET. BeIpeku ToBa, ppKOBOICTBOTO OTYHTA PUCKOBETE, Ue €
BB3MOKHO PEATHUTE PE3YJITATH JIa CE PA3IUUABAT OT MPUOIM3UTEITHUTE OIICHKH KbM Ta3H JIaTa.

JIM3MHIOBH JAOrOBOpHM - ompeaejsHe Ha NMOAXOAAINHS AMCKOHTOB IIPOIEHT 3a OLCHKA Ha JIM3UHIOBHUTE
3aabJKECHUA

Koraro JlpyxecTBOTO HE MOXeE JIECHO Ja ONpEeAENIH JIMXBEHHs MNPOLEHT, BKIIOUYEH B JM3MHIA, H3MOI3Ba CBOS
mudepennuanen auxseH npoueHT (IBR) 3a onpenensiHe Ha croifHOCTTa Ha JM3MHroBuTe 3aabibkeHus. IBR e
JIMXBEHUST MPOLEHT, KOHTO J[pykecTBOTO OM TpsOBajo 1a IJIaTH, 3a /1a B3eMe 3aeM 3a I0/100eH CpPOK U ¢ MoJ00Ha
rapaHiys, 3a Ja IOJy4d CpEACTBaTa, HEOOXOJUMH 3a IpPUAOOMBAHETO Ha AaKTHB C IOJO0OHAa CTOHHOCT W
XapaKTEepUCTHKU HA aKTHBa C IIPaBO Ha II0J3BaHe, B 110Jj00Ha MKOHOMMYecka cpena. Cienosarento IBR orpassBa
TOBa, KoeTo J[pykecTBOTO ,,0M TpsAOBANO J1a TIATH, KOETO M3UCKBA OIEHKAa, KOTaTo HAMAa HAJIWYHU HaOJIOAaeMU
JIMXBEHU NPOLEHTH (HampuMep 32 IbIIEPHHU APYKECTBA, KOUTO HE CKIIIOYBAT CJCIKH 32 (PMHAHCHPAHE) MM KOTraTo
Te TpsiOBa a ObAAT KOPUTHPAHH, 32 J]a OTPA3sIT CPOKBT M YCIOBUATA Ha JM3uHTa. JpyxectBoro onensisa IBR, kato
M3I0JI3Ba HAJIMYHKM JaHHU (KaTO Ma3apHU JIMXBEHH IPOLEHTH), KOraTo ca HaIWYHHU, W Ce M3HMCKBA Ja HallpaBu
OIpeZieIeH CeNU(pUYHH 32 MPEANPHUATHETO OLEHKN (KaTo HapHUMep KpEINTEeH PEUTHHT Ha JIPY>KECTBO).
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4.1 IIpuxoau OT 1OTOBOPHU € KIHEHTH

30.09.2025 30.09.2024
XU 78. XU 18
Ipuxoau ot yciayru 102 67
O0110 NPUX0aM OT 1OTOBOPHU € KIMEHTH 102 67
4.2 Ipyru npuxoau
30.09.2025 30.09.2024
XU 78. XU 18
IIpuxoau OT HAEM HA aKTHBH 7 9
Jpyru npuxoau 108 94
OO0 Apyru Npuxoau 119 103
4.3 MoMeHT BBB BpeMeTo 3a IPpU3HABaHE HA MPHXOAUTE
30.09.2025 30.09.2024
XU 78. XU 18
VYenyry, npexBbpiieHd B TEYSHHE HAa BPEMETO 102 67
OO0110 NPUX0/AH OT JOTOBOPH € KJINEHTH 102 67
4.4. Bp3cTaHOBeHA 00€31¢HKA HA HHBECTHIMH B IbIIEPHHU JIPYKECTBA
30.09.2025 30.09.2024
XU 78. XUl 8.
[Mpuxoau oT pogaxda - 8492
OTueTHa CTOMHOCT Ha MPOJ1aieHaTa MHBECTULIS - (17 620)
Br3cranoBena 00e31eHKa Ha HHBECTULIATA - 14 617
- 5489
5. Pa3xoau 3a maTepuanu
30.09.2025 30.09.2024
XU 78. XU 18
I'opuBa 4 6
KoncymaruBu 3 3
Apyru 1 2
8 11
6. Pazxonu 3a BLHIIHHA YCIYTH
30.09.2025 30.09.2024
XU 78. XU 8.
Pexnama 92 61
[Monapwxka copTyep u xapayep 43 28
DUHAHCOBU YCIIyTH U OUT 3 1
KOpunuiaecku v KOHCYATAaHTCKHU YCITyTH 24 79
Haem 1 -
Komynukarmm 1 1
Hpyru 40 63
204 233
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7. Pa3xoau 3a nepcoHajia

Bb3Harpaxnenus
TIpoBu3HM 32 HEM3IO3BaH IUIATEH OTITYCK
Co1paHi OCUTYPOBKH

8. Apyru pa3xoau

JlaHbIM ¥ TaKCH
OOyueHue, pa3BUTHE YOBEIIKU PECYPCH
OTIHcaHu B3¢ MaHHs

Hpyru

9. ®MHAHCOBH pa3Xoau

Pa3xoau 3a MIXBHU M0 3a€MHU OT CBBP3aHH JINIA
Pazxoau 3a MxBY 10 00MTaliOHEH 3aeM

Pazxoau 3a TMXBHU 10 3aeMH OT (PUHAHCOBU HHCTUTYLIAN
Pa3xonu 3a IMXBH 0 3a€MH OT TPETH JIMLA

Pa3xou 3a UXBH - IpaBa 3a M0JI3BaHE HAa aKTHBU
Pa3xoau 3a MuxBU 0 (PMHAHCOB JIM3HUHT OT TPETH JIULIA
Obwo pazxoou 3a auxeu

Pa3xonu o oneparyu ¢ pUHAHCOBU aKTHBH

Hpyru

10. ®unancoBM NpUXoaH

[Mpuxoau OT JIMXBY 1O MPEIOCTABEHU 3a€MU OT CBbP3aHM JIUIA
[puxoau OT JIMXBH MO TPETOCTABEHHA 3a€MHU

[Mpuxou OT AMCKOHT HA B3€MaHUs1, 38T bIDKEHISI

[Mpuxoau oT NpeotieHKa Ha (PUHAHCOBY aKTHBU

30.09.2025 30.09.2024
XUJ. Ji6. XUJ. Ji6.
171 207

- 12

24 24

195 243

30.09.2025 30.09.2024
XUJ. Ji6. XUJ. J6.

1 -

1 3

4 .

59 15

65 18

30.09.2025 30.09.2024
XUJ. Ji6. XUJ. J6.
362 456

114 119

60 72

2 3

4 5

- 1

542 656

- 1

12 8

554 665

30.09.2025 30.09.2024
XUJ. Ji6. XUJ. J6.
391 130

124 260

- 736

309 171

824 1297
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11. UMoTH, MALLIUHHU U CHOPbKEHUS

Maniay,
CBOPBKEHUS 1 AKTHBH C TIPaBO 06110
TPaHCTIOPTHA Ha TIOJI3BaHEe
CpeJICTBa
OT4eTHA CTOWHOCT: Xui. 18. XUJL. JI6.

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

Ha 31 nexemBpu 2024 r. 158 279 437
TIpunoOuru - - -
Otrcann (21) - (21)

Ha 30 centemBpu 2025 r. 137 279 416

AmopTuzaums:

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

Ha 31 nexemBpu 2024 r. (130) (156) (286)
Hauucnena amopTr3aiyst 3a roiuHaTa (6) (21) (27)
Otmicana 1 - 1

Ha 30 centemBpu 2025 1. (135) (277) (312)

BbanancoBa cToiiHOCT:

Ha 1 ssuyapm 2024r. 38 151 189

Ha 31 nexemBpu 2024 r. 28 123 151

Ha 30 centemspu 2025 r. 2 102 104

O6€3L]€HKCI Ha umomu, MaAwuHu U CbOPbIHCEHUA

IIpes tperoTo Tpumeceure Ha 2025 r., Ipy’KeCTBOTO HE € MPHU3HAJIO 3aryda OT 00e3IeHKa Ha MAIIHHU, ChOPHKCHHSI
u 000py/BaHe, Thil KaTO HA 0a3a Ha M3BBPIICHUS MpeEries 3a 00e3leHKa Ha JIBJITOTPaiHUTE MATEPHATHN aKTHUBH,
PBKOBOJICTBOTO Ha J[py»KECTBOTO HE € YCTAHOBHIO HWHAMKATOPH 3a TOBA, Y€ OanaHcoBaTa CTOWHOCT Ha aKTHBHTE
HaJIBHINIaBa TIXHATA BH3CTAHOBUMA CTONHOCT.

12. UuBecTHIINY B ABIIEPHH NPEANPUATHS
Jaa B kanutana %

30.09.2025 31.12.2024

JApyxecTBO XUT. 7I8. XU JI8.
Moto6yn EAJ] 100 3855 3855
Byasapuss EOO/] 100 447 447
AsTo FOHHOH CepBu3 EQOO/] 100 300 300
Yaiina Motop Kbmnanu A/l 80 40 40
4642 4642

AsTto IOHnoH EAJ] ochiecTBsiBa mpsik KOHTPOJ BHPXY U30POCHUTE TIO-TOpe ApykecTBa. JIpykecTBara ca OTpa3eHH
B MHIUBUAYaTHUS (prHAHCOB OTYET Ha J[py»KecTBOTO 1O MeTo/1a Ha ce0eCTOHOCTTA.
IIpenMeTsT Ha AEHHOCT HA IBLIEPHUTE APYKECTBA € KAKTO CIIe/[Ba:
—Motobyn EAJ] — npoaaxx6a Ha pe3epBHM YACTH W CMA30YHU Macja W KapTOB ONEpaTop Ha TOpHWBA MO
Mmapkara Benzin.bg, mimeH3upan onepatop Ha eJIeKTPOHHHU BaydepH 3a XxpaHa 1o, Mapkara Foodcard,;
— Bymsapuss EOOJI - mwisp Ha aBTomMoOmd ¢ mapkara Dongfeng u GAZ 3a pernona na Codus u Bapha u
oropusupan cepsus Ha Dongfeng, Opel u GAZ.
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— Asto IOnnon Cepuz EOOJI — MexaHWYeH U TeHEKEPKUHHO-00SDKUEH CEpBU3 Ha aBTOMOOWIIH;

—Yatina Motop Kemmanu AJl — BHOCHTEI Ha KHTAWCKH aBTOMOOWJIM W €JIEKTPOMOOMIM C MapKara

Dongfeng.

BbB BpB3Ka ¢ moanmoMaraHe Ha IBIICPHUTE IPYKECTBA B OCHTYPSIBAHETO Ha KOHKYPEHTEH (PMHAHCOB pecypc 3a
oChIIecTBsBaHe Ha TsaxHata AeiHocT ABTO IOHMOH EAJl mMa ycioBHHM 3aBIDKCHHS W TOSTH AHT@XHMEHTH IO

MOTy4eHH OAHKOBHU KPEIIUTH.

13. Ipyru (puHAHCOBHU AKTUBH

30.09.2025 r. 31.12.2024

Abarocpoynn XU JI6. XU J16.
[Tokynka Ha IpyeCTBEHH JISIII0BE 1173 -
1173 -

[Tpe3 tpero Tpumeceune Ha 2025 r. ABro KOHHMOH MoKa3Ba Ipyru ABITOCPOYHH (PMHAHCOBU aKTHUBH B pa3Mep Ha

1 173 xun. AB., IpeacTaBIsBalId BHOCKA MO MPEABAPUTEIICH JOTOBOP 3a MPEXBBHPIISHE Ha IPYKECTBEHH JIAJIOBE.

14. IlpenocTraBeHd 3aeMH HA TPETH JIHIA

30.09.2025 r. 31.12.2024 1.
Abiarocpoynn XU J16. XU J18.
JIMXBOHOCHM 3a6MU KbM TPETH JIMIIA - 3540
Ouaxksana kpedumna 3a2yba - (5)
JINXBOHOCHHU 3a€MH KbM TPETH JIMIA, HETO - 3535
- 3535
30.09.2025 r. 31.12.2024 r.
Kparkocpounn XU 8. XU 8.
JIuXxBOHOCHM 3a€6MU KbM TPETH JIHIIA 1704 917
Ouaxksana kpedumna 3a2yba (6) (26)
JINXBOHOCHY 3aeMM KbM TPETH JIHIA, HETO 1698 891
Jpy:xecTBO- JpyxecTBo- Canzo icbm
JaeMoTaTeN saemonoTysaTe EUK Jluxsen npouent | 30.09.2025 r., | Ilage:xk Ha moroBopa
XWJI. JIB.
Asto Onron EAJ] |3aemononydaren 13 832082699 5.50% 30 12.09.2026
Agto IOnron EAJ] |3aemomnonydaren 14 831094393 4.45% 1053 30.11.2030
Agto lOnnon EAJl |3aemonomyuaren 15 206342728 5.00% 179 31.12.2025
Asto Onron EAJ] |3aemornonydaren 16 832082699 5.00% 151 31.12.2025
Asro IOnron EAJ] |3aemononydaren 17 121456022 5.00% 291 08.02.2026
1704
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15. TbproBcku U APpyru B3eMaHUsl

30.09.2025 r. 31.12.2024 .
Texymm XUJ. 118. XUJL. 6.
ToproBcku B3eMaHus1, OpyTHO 1040 1202
Ouaxeana kpedumna 3a2yba (376) (203)
ThproBcku B3eMaHusl, HETHO 664 999
TIpenmnarenu pazxoau 16 31
Jpyru B3emanwmst, OpyTHO 2699 1324
Ouaxeana kpedumna 3a2yba (773) (518)
Jpyru B3eMaHus1, HETHO 1926 806
Cb1e0HU U TPUCHIEHN B3eMaHUS 1
2 607 1836
TBHProBeckuTe B3eMaHHs HE Ca JTMXBOHOCHH.
16. ®uHAHCOBHU aKTHBH, IHPKAHU 32 ThPryBaHe
30.09.2025 . 31.12.2024 r.
XUJL. 8. XUJL. J18.
(DuHAHCOBY aKTHBH, JIbPIKaHU 33 THPTyBaHe 14 945 14 637
14 945 14 637

[Moprdeitnst kpMm 30.09.2025 . BRIOUBA akLUK Ha ToJsiMa OBJIrapcka KoMmaHus, ThpryBanu Ha bOb u asiose B
MHBECTHLMOHHEH (oHJ. DUHAHCOBUTE aKTHBH, ABPXKAHU 33 THPryBaHE ca IPEOLCHEHHU 110 CIPaBEJIMBa CTOHHOCT
kbM 30.09.2025 r. Ha ocHOBaHe OopcoB OrosieTnH Ha Bbarapcka ®@onmosa bopca — Ha croiiHocT 171 Xmi. JB., U
JisI0BE BBB (DOHJ 110 MasapHa cToitHocT — 14 774 xui. nB.

17. Ilapu4HH cpeACTBA H KPATKOCPOYHH AENO3UTH

30.09.2025 1. 31.12.2024 1.
XU 18. XU 8.
[Tapyyay cpencTBa B 0aHKOBHA CMETKH 58 34
58 34
18. Kanurtan u neyan6a/(3aryda) Ha akuus
30.09.2025 r. 31.12.2024 r.
XUl 76, XUl 786
80,008 6post 0OMKHOBEHH aKIMK C HOMHHATIHA CTOMHOCT 150 11B./Op. 12 001 12 001
VI3MEHEHHETO B OCHOBHHUS KaIUTall € MPeICTABEHO MO-10JIY: Peructpupan u
Bpoii 06ukHOBEHH €MHUTHPaH Karmrai (B
aKIn 11B.)
Ha 1 sanyapn 2024 r. 80008 80 008
Ha31 nexemBpu 2024 r. 80008 80008
Ha 30 cenremBpu 2025 1. 80 008 80 008

Crriacuo pemienne Ha ECK Ha ABto HOHMOH EAJ] — Actepuon bearapust EAJ] u ¢ BnucBane B TP Ha AreHmmst 1o
BrircBanusATa Ne 20231114101217 ot 14.11.2023 1. e pueT HOB YCTaB Ha APY>KECTBOTO, CIIOPE KOHTO pa3MepbhT Ha
Kamurtajga Ha JapyxkecTBoTo ce HamamsiBa oT 40 004 000 yB. (4yeTmpupeceT MWIMOHA W YETHUPU XWJLSAM JieBa) J0
pasmep ot 12 001 200 nB. (ABaHamECeT MIIMOHA, XWJIAJA W IBEeCTa JieBa), mo peaa Ha 4wi.200, T.1 ot TeproBckus
3aKOH 9Ype3 HamaJlsiBaHe Ha HOMHWHAJIHATA CTOMHOCT Ha aKIMHTE Ha ApyxkecTBOTO oT 500 (meTcToTHH) JieBa 3a BCsKa
akmus 10 150 (cTo u meTaeceT) JeBa 3a BCsIKa akIus, ¢ IeJ1 TIOKpMBaHe Ha HATpylaHaTa 3aryba B IpY»KECTBOTO OT
MHHAJIX TOOAUHH.

Bb3 ocHoBa Ha ui1.246, an.2, 1.4 ot T3, cpeacrBara OT HAIPaBEHOTO MO T.l MO-TOpe HaMasIBaHe HA HOMUHATHATA
CTOMHOCT Ha aknuute oT Kammrtana Ha ,,ABTO IOHHMOH" EAJl B pasmep ot 28 002 800 niB. (aBamecer U oceMm
MUJIMOHA, JIBE XWISJIM U OCEMCTOTHH JIeBa) ce OTHACAT KbM (oHI "Pe3epBeH", KONTO clies TOKpUBaHE Ha 3aryouTe
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OT MUHAJIM TO/IMHM c€ HaMasiBa A0 652 676,28 nB. (IIECTCTOTHH METAECET U JIBE XWIISIAM, HIECTCTOTHH CeEeMIECceT
Y 1ecT JieBa u 28 CT).

Ha 23.09.2025 r. nHa nposeneHo 3acenanue Ha CbBeTa Ha JuUpekTopure Ha ,, ActepuoH bwarapus™ EAJ] B
Ka4eCTBOTO MY Ha €IHOJHMYEH COOCTBEHHK Ha Kamurtana Ha ,,ABTO IOHHMOH“ EA]Jl e B3eTo penieHne Ha OCHOBaHHE
ui1. 246, an. 2, 1.1 ot T3 na 6baT 3ajencHu cpeacTBa B pasmep Ha 1/10 ot meuanbara Ha ,,ABTo FOHHOH EA]] 32
®onp Pesepren, kato HeroBusAT pasmep ce yBenuuasa a0 1 139 943,79 ne. OcTtaThkbT OT mevanbata 3a 2024 1. B
pa3mep Ha 4 385 407,62 1B. ce pasnpezens, Kakto ciaensa: 587 677,24 nB. ce OTHACAT 3a IUIOCTHO MOKPHBAaHE Ha
HEMOKPUTHUTE 3aryOn OT MUHAJIM roauHu, a 3 797 730,38 nB. ce oTHAacAT KbM cMeTKa ,,Hepasnpenenena nevanba ot
MPEIXOHHU EPUOIU* .

30.09.2025 T. 31.12.2024 1.
CpenHo npeTerieH Opoii aKiym 80008 80 008
Jeea Jjeea
Teuan6a/(3ary6a) (384 000) 4872000
Teuan6a/(3ary6a) Ha axrwst (4.80) 60.89
OO0 neyaynda Ha akUUs (B JIB. 32 AKLMA) (4.80) 60.89
19. 3agbiaskeHue MO 00JIUraluOHEH 3aeM
30.09.2025 r. 31.12.2024 r.
XUJL. J16. XUJL. J16.
OOnvraiione s 3aeM - HeTEKYII] 3050 3050
OOsvranyione s 3aeM - TEKyI] 291 823
3341 3873

JIpy’)KeCTBOTO € EMHTEHT Ha eMHCUSA OOJHMIaluH, ThPryBaHH Ha bbirapckara ¢onmoBa 6Gopca ¢ ISIN
BG2100025126. EmMucusita e BpBenieHa Ha ThproBust oT 7 HoemBpu 2013 1. 1 Oewe ¢ nagex 10 nexkemBpu 2022 r.
Ha nposeneno Ha 30.09.2022 r. O6mmo crOpanue Ha obnurammonepute (OCO) e B3eTo pelieHre 3a mpoMsiHa Ha 4yacT
oT mapametpure Ha emucust obnuranuu ¢ ISIN kog BG BG2100025126, emutupana ot ,,ABTO IOHUOH* EAJ] Ha
10.12.2012 r. ¢ pasmep Ha obnuraruonHus 3aem oT 6 800 000 (mectT MUIMOHA M OCEMCTOTHH XWJISAIW) ) JieBa 3a
CpOK OT 5 /mieT/ TonuHHM ¢ MbpBoHauasieH najaex 10.12.2017 r. 1 ¢ mocieBano yasKeH cpok (Tagex) Ha eMHUCHsITa
110 10.12.2022 r. mpe3 KOHTO Tepro1 ca U3IUIaTeHu TIaBHUIM B pasmep Ha 2 000 000 (nBa MuinoHa) jeBa.

1. TIpomenenu ca cpok 3a moracsiane Ha emucusta 10.12.2027 r. Ogo0OpeH € HOB MOTacUTENeH IJIaH, KaKTo

crienaBa:
Ne Ha Jlara Ha [naBHmunn  OcrarbyHa Peanen Peanen JIuxBeHU MmanaHus
JINXBEHO JIUXBEHO/ TJIalaHus TJIaBHUIIA Opoit mHU Opoit nmHU
TJIaniaHe TJIABHUYHO B B
IJIaniaHe nepuojaa roguHaTta

Havanna pgara

Ha HOBUs

TepHos 10-Dec-22 250 000 4 550 000

1 10-Jun-23 250 000 4 300 000 182 365 90 750,68 nB.
2 10-Dec-23 250 000 4 050 000 183 365 86 235,62 ns.
3 10-Jun-24 250 000 3800 000 183 366 81 000,00 xs.
4 10-Dec-24 250 000 3550000 183 366 76 000,00 8.
5 10-Jun-25 250 000 3300 000 182 365 70 805,48 nB.
6 10-Dec-25 250 000 3050 000 183 365 66 180,82 xs.
7 10-Jun-26 250 000 2 800 000 182 365 60 832,88 xs.
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 ns.
10 10-Dec-27 2300 000 0 183 365 46 126,03 ns.
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0061 pa3mep 684 945,20 nB.

2. JluxBeHUs NPOIICHT ¢ HamaleH oT 4,5% Ha 4% (ukcupan Ha roauIHa 06a3a.

3. 3a obe3meuyaBaHe Ha 1IEJIMs OCTaThbUCH pa3Mep Ha IVIaBHHUIATa B MakcuMalieH pa3mep oT 4 550 000 nB. u
BCUYKH JIBJDKMMH JIMXBH 3a TIepuoja B pazmep Ha 684 945,21 n1B., 1a ce CKIIOUU 3aCTpaxoBaTeIeH JOIOBOP
cbe ,,3/1 EBponnc AJl, 3a Bcuuku mranfaans mo OOMHranroHHAaTa €MHCHS CPEIly PUCKa OT HeIUIallaHe, B
mom3a Ha bankaTa JloBepeHnK Ha obiurannoHepuTe o cMuchia Ha K3.

4. Ilpuero e pemreHue 3a MpoMsiHa Ha (HMHAHCOBHUTE ITOKA3aTEN Ha KOHCOMHIMpaHa 0a3a 3a cra3BaHe OT CTpaHa
Ha EMHTEHTa 10 MBITHOTO M3MIJIAIIaHE Ha OONMTAIOHHNUS 3aeM. AKTYaJIHUTE [TOKA3aTeIH ca:

» Koedunuent ,IlacuBu / AkTHBH” — MakcHMallHa CTOWHOCT Ha T[OKas3aresis 3a CpOKa Ha
obmuranonnus 3aem 0.98;

» Koedumuent ,[lokpuTre Ha pa3xomuTe 3a JTUXBU~, M3YUCIICH KaTO Ievandata OoT oOudaiiHarta
JICHHOCT, yBEJIUUCHA C HETHHUTE Pa3XOIH 3a JIMXBH, CC Pa3le)id HA HETHUTE Pa3XOJU 3a JIMXBU -
MUHHMMAaJIHA CTOMHOCT Ha IMOKAa3aTells 3a CPoKa Ha obnurauonaus 3aem 1.01;

» KoedwunueHr ,,Iekyiia TUKBUIHOCT, H3YUCICH, KaTo O0IaTa cymMa Ha KPaTKOTPaWHU aKTUBU B
KOHCONMIupaHus Gananc, BKIro4Baiia: Kparkocpounu B3eManusi, KpaTKOCpOYHH UHBECTHIUH H
IMapuunu cpeicTBa ce pasgeind Ha oOliara CymMa Ha KpaTKOTpailHWTE MAcHBU - MHHUMAJTHA
CTOMHOCT Ha I0Ka3aTelis 3a CpoKa Ha oOnurannonHus 3aem 1.01.

O6nuramnyonepure mpuemar, 4e Npu BCUUKHM ciay4daid, EmMuteHThT ,,ABTO IOHMOH“ EAJl € mibxkeH na cma3pa
CHOTHOLICHHETO Ha MUHHMYM JIBa OT TPUTE KOSPHIMEHTa, KaTo HAMA Jla CE CUUTA 32 HEU3IbJIHEHHE 110 EMHCHSTA
obmuranuu ¢ ISIN xox: BG2100025126 un Hama na ObAaT mpeAnpHeMaHH NMOCIEABALIM NeHcTBUA B ciydail Ha
HECNa3BaHETO Ha €AMH OT TPUTE IOETH 3a MOJbpKaHE CHOTHOLICHHsS Npe3 IMepuoia IO M3IUIAllaHeTO Ha
OOJIMrallMOHHUS 3a€M.

Hpes roauHara, CbOTHOLICHUATA 00eKT Ha MOHHUTOPHUHT, Ca Ouy B PaMKHUTE HaA 3aJI0OKCHUTEC JIMMUTH.

20.1. 3aemu oT HepUHAHCOBM MHCTUTY LU

30.09.2025 r. 31.12.2024 r.
Xun. Jie. Xui. Jie.
3aemu 0T He(hHAHCOBU MHCTUTYIIMH-HETEKYIIN 33 42
3aemu 0T He()MHAHCOBU UHCTHTYI[UU-TEKYIIIH 392 2
425 44
Jpy#xecTBo- JIuxsen Canzo B xuar. Manex na
saemoaTes EHUK HpoueHT I'naBHnna JluxsBa JIB. KbM JoroBopa
30.09.2025 r.
3aemozparen 6 201614505 5.50% 6 6 12 19.03.2027
3aemonaren 7 200114041 4.00% 18 3 21 31.12.2026
3aemonaren § 5.00% 391 1 392 31.12.2025
425
20.2. 3aemu oT GUHAHCOBY MHCTUTYLUHU
30.09.2025 1. 31.12.2024 r.
Xun. Jie. Xui. Jie.
3aeMu 0T (UHAHCOBU MHCTHUTYIIUH-HETEKYIIIH 6 225 6 225
3aemMu OT QUHAHCOBU MHCTHTYIUH-TCKYILH 10 586 6 966
16 811 13191
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Texkyma
Paspemen JlaTa Ha Magesx Ha
@uHaHCHpAIIa HHCTATY U eKCIO3UIHUs B JIuxBeH MpoueHT
pa3mep J0roBopa J0roBOpa
XHJLJIB.
JITIIT ua IT1MB+4.06%, HO He mo-manko 03.01.2023 r. 30.11.2030
IIbpBa nHBeCTUIIHOHHA DaHKA 7 650 5755 or 4.45%
- 0vI20CPOUHA Yacm 3121
- KpamKoCcpouHa yacm 2634
JITIIT B eBpo Ha [TNB+3.5506%, o He 28.05.2020 r. 30.11.2025
_ 0,
II'bpBa NHBECTUIIMOHHA DaHKA 2 400 4 694 MO-MaJKo OT 3.95%
- 0vI2OCpPOUHA Yacm
- KpamKkocpouHa vacm 4694
BJITIB, yBeTHueH ¢ HAT6aBKa OT 04.01.2024 r. 30.12.2033
IIpBa nHBecTHIIMOHHA (aHKa 8 000 6 362 1.61%, HO He mo-ManKo OT 5%
- 0BI20CPOUHA HaCm 3103
- KPAmMKOCpO4Ha 4acm 3259

16 811

CpencrBata oT 0aHKOBH 3a€MHU C€ M3IIOI3BAT 3a 00OPOTHO (PMHAHCHpAHE HA IBIIEPHHUTE APYKECTBA MO CKIIOUCHU
MeXAyGHUpMeHH 3aeMH TP CHITUTE YCIOBHUS, KATO BCHYKH TaKCH, KOMHCHOHHH U JIUXBH CE MTOEMaT OT Jpy>KecTBaTa
MPOTIOPIMOHATHO Ha M3MOI3BaHOTO (mHaHcupaHe. KpemutHata muHUS oT 28.05.2020 r. e moroBopeHa ¢ ommus 3a
MIOZHOBSIBAHE BCSKA TOMHA CJIEA MpeTrie]] Ha JPY>KECTBOTO KPEAUTONOIydaTel.

21. 3agbJsKeHHs 10 JU3HHIOBH 10T0BOPH

Heraute 3aABJIDKCHHA 110 JIM3MHTOBH JOIOBOPHU CC€ aHAJIM3HUPAT, KaKTO CJIC€ABA:

30.09.2025 . 31.12.2024 r.

HeTHu 3aab/KeHAA KbM TPETH JIULA Xui. 18. XUT. TI6.
Jo 1 romuna 7 35
Ot 1 go 5 rogunn 106 107
113 142

HpyxecTBOoTO Haema oduc oT crpaga. C M3KIOYCHHE HA KPATKOCPOYHHUTE JOTOBOPH 3a JU3UHI U JIM3WHTA Ha
AKTHUBH C HUCKA CTOMHOCT, BCEKH JIM3UHT CE OTPa3siBa B OTYETA 33 PHMHAHCOBOTO ChCTOSIHUE KaTO aKTHB C MPABO Ha
MOJ3BAaHE M 3aJb/DKECHHE [0 JIM3HMHT. J[py)XeCTBOTO KiIacHpHUIMpa aKTHBHTE CH C MNPaBO Ha TIOJI3BAHE 10
rocJenoBarelieH HauuH B rosicaenue 2.3.10.

JIM3UHIOBH nIanmaHvs, KOUTO HE C€ IPU3HABAT KAaTO IacuB

Jlpy»ecTBOTO € U30pajo Jia He MpHU3HaBa 3abIDKSHHUE M0 JIN3UHIOBHU JIOTOBOPH, aKO T€ ca KPaTKOCPOYHHU (JIM3UHTH C
O4YaKkBaH CpOK OT 12 Mecella WM MO-MajKO) WJIM aKO T€ ca 32 HaeM Ha aKTUBU C HUCKA CTOWHOCT. [Inmamanus
HAIPaBeHH IO TE3W JIM3WHTOBHU JIOTOBOPH CE IPU3HABAT KATO Pa3xoJ IO JHMHEHHUS MeToJl. B momeiHeHue, HIKOH
MPOMCHJIMBHY JIN3WHTOBY IIAIAHKUS HE MOrar Ja ObJaT NMpU3HaBaHU KaTO JTU3MHTOBH MACHBU M CE MPU3HABAT KATO
pa3xoa B MOMEHTa Ha BB3HHKBAHETO HMM. 3a TpeTOTO Tpumeceunme Ha 2025 r. ApyKecTBOTO HE € Haemalo
KpPaTKOCPOYHO aKTHUBH.
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22. TbproBCcKHU U APYTH 3aAbJIEKEHHS
22. TbproBcKU U APYIH 3abJLKEHHUS - TEKYIIH

30.09.2025 . 31.12.2024 r.

XUJL J18. XUJL J18.

TBProBCKH 3aIbIDKCHHS 1901 2160
3abIDKeHUS KbM OF0JKETA 3a JaHbIY 8 8
3anbDKeHUS KM TIepCOHAIA 11 17
OcurypureHi BHOCKA 6 -
Jpyru 2574 1043
4500 3228

23. OnoBecTsiBaHe HA CBbP3aHU JHIA
Kpaiina xomnanus- matixa
KpaitnaTa komnanus-maiika Ha JpyxectBoto e Ilaysp Jlomxuctux EAJI.

IIpeonpusmus ¢ KOHMPOIHO yuacmue 8 Jpysrcecmeomo
100 % ot akuuure Ha ABTO FOHMOH EA/] ce npurexasat ot ActepuoH brirapus EA/L.

Hvwepnu npeonpusimust

Asto IOnnon EAJl uma mHBecTULIMM B ciaeaHuTe abluepHU ApyxkectBa: ABTo IOHMOH Cepeuz EOO/l, bBynBapus
EOO/I(npenumitno HanmeHoBanue BynBapus Bapua EOOJl), Moro6yn EAJl, Yaiitna Motop Kemnauu AJl, Yaiina
Mortop Kemmanu 0O (mapimepHo apyxkectBo Ha YaitHa MoTop Kemmnanu AJl).

IIpe3 2025 r. Yaitna Motop Kemnanu AJl yupensBa cBoe ABLIEPHO ApykecTBO ¢ uMero Yaitna Motop Kemnanu
JOO, peructpupano B PenyOmuka CwpOus. Yaitna Motop Kemmanm AJl mputexasa 100% ot kanmranma Ha
PETHCTPUPAHOTO CPBOCKO APYKECTBO.

pyeu cevpsanu ruya
Jpyrute cBBbp3aHU THUIIA ca 1Mo o0mus KoHTpos Ha ActeproH brenrapus EAJl v 1o TMHAUS Ha yIpaBICHUAETO.
Comapc Jluak EAJ] — mpmepHo apyxectBo Ha ActepuoH benrapus. Comape Jluak EAJ] e EnqHonnden coObcTBeHUK

Ha KamuTana Ha cienHute abliepHu apyxectsa: bl I'puitn EOOJ, Cxunac EOOJ, Kpura 10 EOOJ, bananc
Kenutsn EOO/I.

W En Txu AJl(npenumrHo HammeHoBaHue EBponmiiz ['pyn AJl)- acomumpano apyxectBo Ha ActeproH brirapus
EAJl ¢ apmepuure cu npyxectsa: EBponniiz Ayro JOOEJI, Esponuiis Ayro UOH C.A. PymbHus, Amuro ®unanc
EOO/J, Codust Moropc EOO/I, 1 En Ixxu ®unanc EAJl, Kazam brirapus EA/L

@acr Ileit XJ| AJl — ceBMecTHO npeanpusTtue Ha ActepuoH beiarapus EA/L.

Agto IOnnou Ipomspruc EOO/ — 100 % cobctBenoct Ha Ilaysp Jlomxuctux EA/L
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23.1 B3emanmus oT CBbP3aHH JHIIA

30.09.2025 r. 31.12.2024 .
HeTexymu XU 718. XU J18.
B3emanmst 1o mpej0CcTaBeHN 3a6MHU KbM CBBP3aHH JILIA, OPYTHO 7025 7 466
Ouakseana Kpeoumna 3azyoa (16) (16)
B3emaHnus Mo npeaocTaBeH! 3aeMH KbM CBbP3aHH JIMLA, HETHO 7009 7450
Texyumu
TBProBcKK B3EMaHust OT CBbP3aHH JIULA, OPYTHO 91 446
Ouaxeana kpedumna 3azyba - (27)
Tbpropckyn B3eMaHusi OT CBbP3aHH JINLA, HETHO 91 419
B3emanmst 1o mpej0CTaBEHN 3a6MHU KbM CBBP3aHH JIHIIA, OPYTHO 21293 16 592
Ouakseana kpeoumua 3azyoa (18) (18)
B3emaHus no npeaocTaBeHH 3aeMH KbM CBbP3aHH JIMIIA, HETHO 21275 16 574
21 366 16 993
Q01110 B3eMaHMs OT CBbP3aHH JHIA 28 375 24 443
Ilpy#ecTBo- Jpy#xecTBo- Camo xom
saemoxaTes saemonoaysare:t EUK JIuxXBeH NpoueHT 30.09.2025 r., Iagex Ha 10roBopa
XWI. JIB.
Cpbp3anu Jauna
Agro Onron EAJ] [3aemononyuaren 1 175248523 5.30% 2 647 29.12.2033
Agro Onron EAJ] (3aemornomy4aTen 2 175248523 4.25% 6776 28.06.2026
Agro FOnron EAJl [3aemorony4aren 3 175248523 5.00% 4185 26.09.2026
Asro IOnnon EAJl [3aemonomyuaren 4 813102397 jmaixo ot 4.45% 601 19.03.2030
Asro IOnmon EAJ] |3aemomnonydaren 5 813102397 manko ot 3.95% 1 330)eBonBuparn Ha 90 1HK
Asto Ommon EAJ] (3aemonomyuaTen 6 121424680(mainxko ot 4.45% 1760 19.03.2030
ABro IOnnon EAJ] [3aemonomyuaren 8 206639291 [mo-manko ot 5% 2 450)eBonBupar Ha 90 1HU
Agro Onron EAJ] (3aemomnony4aTen 9 206639291 4.50% 1466 03.02.2027
Agro [Onnon EAJ] (3aemonomyyaTen 10 206639291 [masko ot 3.95% 3 364)eBonBupar Ha 90 1HI
Asto IOnron EAJ] (3aemonomygaren 11 206639291 [mo-manxo ot 5% 3013 29.12.2033
Asto IOnnon EAJ] (3aemonomyuaren 12 204917226 |mo-maiko ot 5% 726 29.12.2033
28 318
30.09.2025 1. 31.12.2024 1.
B3emanus no 3aemMu, OpyTHO XUJL. J18. XUJL. J18.
Motobyn EAJ] 2 486 3041
Yaitna Motop Kemnanu AJ] 10 293 4675
Bymsapust EOO/] 1931 2513
Actepuon beirapus EAJL 13608 13 829
28 318 24 058
Munyc: nampynana obesyenxa (34) (34)
B3emanmus 1o npexocTaBeHu 3aeMH KbM CBbP3aHU JINLA, HETHO 28 284 24 024

Agto lOnnon EAJ] e xpeaurononydaTen Ha TpH KPEAUTHHU JIMHIH OT [IbpBa nHBecTHIIMOHHA OaHKa AJl ¢ pa3nuyHu
TpaHIIIOBE U YCIOBHA Ha yCBOsiBaHE U moracsiBane. ABTo FOHmoH EAJ] pasnpenernst KpeIuTHUTE yISCHEHUS CIOPENT
HYKJHUTE Ha BCSAKO OT APYXKECTBaTa 3a 000pOTHM cpefcTBa. Kpeaurure ca ¢ IbIrocpodeH XapakTep, HO €Ha 4acT
OT TSIX C€ MOracsBaT TEKYIO Ha PABHU MECEYHH BHOCKH IO MOTaCUTENEH IJIaH, a APYrd MOraT ia peBoiasupar a0 90

JHU OT YCBOABAHETO.




Asto FOunon EAJT

[NosicHuTenH O6enexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2025 r.

B3emanus ot npoaaxou, OpyrHo
Yaitna Motop Kemnanu AJ{
ActeproH bearapus EAJ]
Motobyn EAJ]

Bbynsapust EOO/]
Agto FOmnon Cepemz EOO/]

Mumnyc: Hampynana obe3yeHka

T’pr‘OBCKI/I B3€MaHMUHA OT CBbP3aHM JIUI[A, HETHO

Ycia0Bus Ha CAeJIKMTE ChC CBHP3aHM JIMIA
[MponaxOuTe Ha ¥ MOKYIKUTE OT CBBP3aHU JIMIA C€ M3BHPIIBAT MO JIOrOBOPEHH IieHU. HeusabmKeHUTe cainjia B
Kpas Ha TOoJMHATa ca HeoOe3redyeHu, Oe3MUXBeHN (C M3KIIOUEHHE HA 3a€MHUTE) U YPEIKIAAHETO MM CE€ U3BBPIIBA C
Mapu4yHu CpeaACTBaA. 33 B3C€MaHUATa OT WM 3aABbJDKCHUATA KbM CBBP3aHU JIMIA HE Ca MPECAOCTAaBCHU WJIU MOJIYYCHU
rapaniud. [Ipernen 3a obe3leHKa ce M3BBPINBA BCSKAa (DMHAHCOBA TOJHMHA Ha 6a3a Ha aHamM3 Ha (UHAHCOBOTO

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

23.2 3agbiakeHHs1 KbM CBBP3aHH JIHLA

30.09.2025r. _31.12.2024r.

XU J16. XU J16.

62 97

36

28

29 285

91 446

- (27)

91 419

30.09.2025 . 31.12.2024 r.
XU J18. XU 18.
HeTtexyum
3abDKeHHS 110 TIOJTy4YEHU 3aeMHU 10 755 10421
10 755 10421
Texymm
3abIDKSHHS 110 TIOJTyYEHU 3aeMU 1125 2294
ThproBCKH 33/ IbIKEHUS - 60
1125 2 354
006110 3aTBbJKEHHSI KbM CBBP3aHu JINLA 11 880 12775
Canpo B xuJi.
saeononyuares | smoonaren | I [ poneny | Trammna | Mmoo
30.09.2025 r.
Asto HOHnon AJ| 3aemoaren 1 121421014 5.00% 116 178 294 27.06.2027
AsT0 IOHKOH AJ] 3aemoaren 2 204917226 6.00% 1544 387 1931 31.12.2027
Agto IOunon AJl 3aemoaresn 3 204917226 5.00% 5493 1765 7258 31.07.2027
Agto [OmMOH A/l 3aemonaren 4 204917226 4.10% 1160 112 1272 22.05.2026
Asto I0OHMOH AJ] 3aemoaren 5 200075332 4.00% 962 163 1125 26.09.2026
11 880
30.09.2025 1. 31.12.2024 1.
3agbaskeHus N0 3aeMH XU 118. XU 118.
Agto Onnon Cepsuz EOO/] 294 386
Motobyn EAJ] 10 461 10035
Agto IOnmnoH [Ipomsprrc A 1125 2294
11 880 12 715
30.09.2025 T. 31.12.2024 1.
ThProBcKH 330 bJIKEHUS XU 118. XUJL. JI6.
60

AgTo FOmnon Cepeimz EOO/]

60




Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH puHaHCOB oT4eT KbM 30.09.2025 r.

23. ®MHAHCOBH HHCTPYMEHTH

CrnpaBeaiuBH CTOHHOCTH

CrpaBeinBa CTOHHOCT € cymara, 3a KOSTO eIuH (PUHAHCOB MHCTPYMEHT MOXeE Aa ObJe pa3sMEHEeH WM ypelcH
MEXKIAy HHPOPMHUPAHH U JKEeNACM CTPAHU B YECTHA CAEIKA MEXKAY TSX, U KOSTO CIIYXKH 33 Hal-100bp MHAUKATOD 32
HeroBaTa Ma3apHa IIeHa Ha aKTHBEH Ia3ap.

JlpyecTBOTO ompesessi ClpaBeaIBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha 0a3a Ha HaJlW4YHATa Ia3apHa
uHopManMs WIM ako HJAMa TakaBa, 4Ype3 MNOAXOASIIM Mojaenu 3a oueHka. CrpaBeiyuBara CTOHHOCT Ha
(MHAHCOBUTE MHCTPYMEHTH, KOUTO CE€ THPryBaT aKTUBHO Ha OpraHU3WpaHu (MHAHCOBH Ia3apH, CE ONpeness Ha
6a3a Ha KOTHUpaHUTE LIEHU ,KylmyBa” B Kpas Ha MOCJIeAHMA pabOTeH NeH Ha oTdeTHUs nepuox. CrpaseqiuBaTa
CTOMHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, 32 KOUTO HsIMa aKTHBEH Ia3ap, ce OIpeJelis Ype3 MOJEH 3a oleHKa. Te3n
MOJICTIM BKJIIOYBAT M3IOJI3BaHE HA CKOPOIIHHM ITa3apHU CACIKH MEXKAY WHPOPMHUpPaAHU, YECTHU M JKENACIy CTPaHU;
M3I0JI3BAHE HA TEKyIIATa CIIPAaBEAINBA CTOMHOCT Ha JIPYr MHCTPYMEHT, CbC CXOJHHM XapaKTEPUCTHKHU; aHAIHN3 Ha
JVCKOHTHUPAHNUTE NAPUYHM TOTOIM WIH APYTH TEXHUKH 33 OLICHKA.

PBvKOBOACTBOTO Ha Asto IOHHOH EAH CUHnTa, Y€ CpaBCAJIMBUTC CTOMHOCTH Ha (bPIHaHCOBI/ITe UHCTPYMEHTHU, KOUTO
BKJIIOUBAT MapU4YHU CPEACTBAa U KPATKOCPOUYHU ACTIO3UTU, THPTOBCKU W APYIrd B3€MaHUs, JIMXBOHOCHU 3a€EMU U
MPUBJICUCHU CPEACTBA, THPIrOBCKU W APYrU 3aABbJLDKCHUA HE CC OTIIMYaBAT OT TCXHHUTC OajaHCOBU CTOﬁHOCTH,
0COOEHO aKo Te ca ¢ KPAaTKOCPOYCH XapaKTCp WU IMPUIOKHUMUTC JHMXBCHU IMPOLUCHTH CE MNPOMCHAT CIIOPCA
Mna3apHUTC yCJIIOBHA.

24, CoOuTHA CcjIe] 0TYETHATA 1aTa

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



MEKJINHEH
JIOKJIAJ 3A JEMHOCTTA HA
ABTO IOHUOH EAJ[

Cobabpxam nHpopManus 3a BaKHU CHOMTHS, HACTBHIIUJIM NPe3 TPETOTO TPUMeceYue Ha
2025 ronuHa M ¢ HATPYNBaHe OT HAYAJI0TO HA TEeKYIaTa roAuHa, cbriaacHo 4i. 1000, an4,
1.2 ot 3IIIIK



ABT0 IOHUOH EAJ]

MEXIWHEH TOKJAJ 3A JEHHOCTTA

CLOBPIICAUY UHDOPMAYUSL 3a BANCHU CoOUMUSL, HACMbNUAU npe3 mpemomo mpumeceque Ha 2025 2.
cwvenacro 4a. 1000, an.4, m.2 om 3IITLK

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

WHnuBuIyanHUsT GUHAHCOB pe3yiTaTr Ha KommaHusaTa 3a nepuona ot 01.01.2025 roguna no 30.09.2025 roauna e
3aryba B pasmep Ha 384 xwiigu nieBa crnpsmo medanba ot 5 635 xuisimm jieBa 3a ChINUS OTYETEH MEPHOJ Ha
MHHaJIaTa TonuHa, karto 5489 xwi. J1B. OT peanus3upaHara medanda npe3 2024 r. ce IBDKM Ha mpojaaxdara Ha
neiiepHoTo Ha ABTo FOHnon EAJL npyxkectBo Ayto Utanus EAJL. Tlpe3 2025 r. egHo oT ApykecTBaTa B rpymnaTa
Ha ABTO FOHuoH EAJ, a umenno Yaitna Motop Kemnanu A/Jl, yupeau cBoe IbIIEPHO IPYKECTBO, PETUCTPUPAHO B
Penybnmuka Cepbus c¢ umero Yaiitna Mortop Kwmmanm [10O. EnHonmuueH coOCTBEHHMK Ha KamuTajla Ha
HOBOYYpeneHoTo apyxkecTBo ¢ YaitHa Motop Kemnanu AJl, a Asro IOnnon EAJl ynpaxHsBa HEMpsK KOHTPOI
BBPXY HErO.

Kato nmefinoct ABto FOHnon EAJ] ocurypsiBa neiiHOCTHTE CBBpP3aHHU ¢ (hHMHAHCHPAHE, CYCTOBOACTBO U IOPHUIHUCCKA
JICHHOCT B MOMOIII Ha JpyKecTBata oT ['pymaTa. 3a mbpBOTO TpuUMecedre o0Io mpuxoauTe ca B pasmep Ha 1 045
XIS JIeBa, OT KOUTO 221 XUJI. JIB. Ca ONlepaTUBHUTE MPUXOau U 824 Xuil. JIB. ca (PMHAHCOBH IPUXOJH B T.4.:

- [Ipuxoau OT HaYMCIIEHNU JIUXBU IO IPEJOCTaBEeHHU 3aeMHu 515 xui. 1B.;

- Ilpuxoam ot mpomsiHa B CripaBeAIMBaTa CTOMHOCT /mpeolieHKka/ Ha (PUHAHCOBU aKTHBH, IbPXKaHU 3a ThPryBaHe -
309 xu. 1B.;

OTHOCHO Pa3XOIUTe — MPEe3 OTYCTHHUS Mepro. odmara uM croiHocT ¢ 1 429 xumsaau aesa, karo 875 Xuil. JB. OT TIX
ca pa3xofM 3a JeWHOCTTa, a 554 Xui1. JIB. ca (MHAHCOBH TaKHBA.

[Ipe3 oTueTHUs MepHoj MPHU OTUETEHUTE Pa3xoJd MOYTH He ce 3abelsi3Ba MpOMsiHA B CPaBHEHHE C MPEIXOJHHUSA,a
cnanbT B nmpuxogure keM 30.09.2025 r. oenexu 0,96% crpsMo ChIUS OTYCTEH MEPUO]] HA MPEIXOJHATA TOIUHA U
ce IbJDKH Ha MpoJakdara Ha ABIIEPHO IpyxecTBO mpe3 2024 .

C npunaranero Ha MCOO 16, ABto IOnnon EA]Jl oTumra mpe3 OTYETHHUS MEPUOJ Pa3XOId 3a aMOPTHU3alMs Ha
aKmueu ¢ npaeo Ha NO36ane Ha HACTH UMOTH M CIPAJH IOJ] YCIOBHUATA HA ONEPAaTHBEH JIM3UHT B pa3Mep Ha 21 xuil.
JB.

KbM Kkpas Ha pasriexaaHus nepuo;i 6anaHcoBoTo yucio Ha ABTo FOHHOH EAJ] € yBenHUYMIO CBOS pa3Mep CIpsMO
kpast Ha 2024 1. ¢ 6,83 % - 53 701 xm. nB. kbM 30.09.2025 1. cipsimo 50 268 xm. nB. kbM 31.12.2024 1.

Kem 30.09.2025 1. coOcTBeHMAT KamuTan Ha JApyxectBoto ¢ 16 631 xwmsagm nesa, xkato kpM 31.12.2024 .
cToitHocTTa My € 17 015 xunmsaam seBa.

BJIMAHUE HA BA)KHUTE CbBUTUSA 3A ABTO IOHUOH EAJl, HACTBHIINJINA ITPE3
TPETOTO TPUMECEYHUE HA 2025 T. BbBPXY PE3YJITATUTE BbB
®UHAHCOBUS OTUHET KbM 30.09.2025T.

[Ipe3 pasrnexnaHus OTYETEH MEPHOJ HE ca HACTBHIIWIN ChIIECTBEHH CHOUTHS M MPOMEHHU, KOUTO OKa3BaT BIMSHHE
BBbpXY (pmuHaHCOBUs oT4eT HAa ABTO FOHMOH EAJI.

OIMNCAHUE HA OCHOBHUTE PUCKOBE
1. CucremaTu4Hu pUCKOBe

Bausinue Ha MexxIyHapoaHaTa cpeia

Cnopen HanuoHanHusi cTaTUCTHYeCKHM MHCTUTYT mpe3 centemBpu 2025 r. oOmmsar mokasaren 3a OuzHec
Kimmata Oenexu pbeT ¢ 0.6 myHkTa B cpaBHenue ¢ npeaxoanus mecen (ot 20.2% wna 20.08%). YeenuuenuneTo Ha
MOKa3aTesst Ce JbJDKM Ha NOJ0OpeHHe B CEKTOPHUTE NMPOMMIIICHOCT U ThProBus Ha apeOHo. [lokaszarenst ,,0u3Hec
KJIMMaT B IPOMHUIUICHOCTTa ce yBenn4asa ¢ 0.5 myHkTa, kato oT 18.3% Toii craBa 18.8%. ToBa ce 1biKH TI1aBHO
Ha T0M00peHHTe OLEHKM Ha TNPOMHIUICHHTE NpeInrpHeMadd 3a OYaKBaHUATA KbM OH3HEC CHCTOSHHETO Ha
NpEeANPUATHATA, KaTo M0 TEXHU NPELEHKH Ipe3 IOCIeIHHUS MECel] ce ydyelluyaBa OCHI'YpPEHOCTTa Ha IOPBYKH B



ABT0 IOHUOH EAJ]

MIPOM3BOJICTBOTO, KOETO OT CBOS CTpPaHAa BOJW JO IOBHINEHW OYAKBAHWS 32 TMPOW3BOJICTBEHA AKTHUBHOCT IIpE3
CJIEIBAIIIUTE MECELIH.

Criopen MexxayHapoHaTa peTrarosa arennus Fitch Ratings, ouaksanusTa ca MPOIEHTHOTO M3MEHEHHE B PHCTa HA
BBII na bwarapust ma mapactHe mo 2,5% mpe3 2025 1. u 2,7% mpe3 2026 r. 3a cpaBHEHHE, OYaKBaHHATA 32
MPEIXOTHUS OTUETEH TEePHOA CIopel areHnusATa ca ownum pbet oT 2,0% 3a 2024 r. cupsmo 1,8% yBenmueHue 3a
2023 1.

W3knrounTenHO HEOIArONPUATHO BIUSHUAE BBPXY 00IIaTa MKOHOMHYECKA Cpella OKa3BaT NMPOABIDKABAIUTE BOCHHI
JelicTBUS B YKpaliHa W HAJOKEHUTE UKOHOMHMYECKH CAaHKIMK KbM Pycus, KakTo M B HAKOM CTpaHM OT biamskus
W3Tok. JIONBIHUTETHO AMHAMUYHATA HKOHOMHUYECKa 0OCTAaHOBKA B THPIOBCKHUTE OTHOIICHHS Mexay EBpomneiickus
cpio3  CAILl, noBmmstHa OT aaMUHHCTpanusATa Ha HOBOTO ympaBiernme Ha CAILl m dvectara mpomsiHa Ha
MHUTHHYECKUTE HAJIO3M, BOAM A0 MOTEHLIMAIHO BIIOLIABAaHE Ha CTOKOOOMeHa. ToBa JOIBIHUTENHO OM MOIJIO JAa
JoBesie 10 peeT Ha uHpnanusara. [lo nanHn Ha HanmoHaIHUS CTaTUCTHYECKN MHCTUTYT MEceYHaTa MHQIIAMS [Ipe3
centemBpu 2025 r., u3MepeHa ¢ uHaekca Ha norpeourenckure nenn (UIIL), e B pasmep Ha -0.8% cmnpsmo mecen
aBTyCT, a FOAMIIHATA UH(IALUS KbM Kpasi Ha TPETOTO TPUMECEUHUE CIIPSIMO CHIIHS MEPUO Ha IPEeIX0IHaTa TOIMHA
e 5.6%. Haii-roisMo HamajeHWe B LIEHUTE Ha CTOKUTE Ipe3 pasriiexJIaHusi NepHoj ce 3abensi3Ba OCHOBHO B TpHU
IpyIH, a UMEHHO: ,,Pa3Biedenue u kyntypa“ — Hamanenue ¢ 9.9%, ,,Pecropantu u xotenu™ — Hamanenue ¢ 0.9% u
»XPAHUTEITHHA TPOAYKTH U Oe3zamkoxonmHu HamuTku“ — ¢ 0.1%. Cnopen petituaroBata areHnus Moody’s Ratings,
OYaKBaHUITA ca MHQIIAMATA J1a € HOPMAIN3UPa CPeTHO 110 OKoio 2,6% mpe3 2025 - 2026 .

Ha6n}0naBa CC ChIIO YCIIOKOsABAaHC Ha ICHHUTEC Ha CHCPIrOHOCUTCIUTC, W NOCTCICHHOTO BB3CTAHOBSABAHC Ha
HWKOHOMHMKHUTE CJIC MAHACMHUATA OT KOPOHABUPYC U 3all0OYHaAJIaTa BOIfHA B YKpaﬁHa.

IMoauTHYeckn pucK

Toma e PHUCKBT, NPOU3THHALL OT MOJIUTHYCCKUTC MPOLUECH B CTPAHATA — PUCK OT MNOJUTHUYCCKA ,I[eCTa6I/IJ'II/IBaI_[I/I$[,
MIPOMCHHU B IPUHIUIINTE HA YIIPABJIICHHUE, B 3aKOHOAATCJICTBOTO U UKOHOMUWYCCKATA MTOJIMTHKA. ITomuTHaecKusT pHUCK
€ B IIpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a NPOMCHHU B He6J’IaFOHpI/I$ITHa IIOCOKa Ha BOACHATA OT IIPABUTCIICTBOTO
ABJITOCPOYHA ITOJUTHUKA. B pPE3yaTaT Bb3HUKBA OITIACHOCT OT HCTATHUBHU IIPOMCHHU B OM3HEC KIIuMara.

Bbpaemoro ynpasieHne Ha cTpaHaTa € ChIIECTBEH PUCK, KOWTO MOXKE Ja MOBJIUSAE HA HKOHOMUYECKOTO Pa3BUTHE Ha
crpanara. [lonurnyeckure puckoBe 3a bbirapus B MeXIyHApOJEH IJIaH ca CBBP3aHU C NMOETUTE AHTAXKUMEHTU 3a
OCBIIECTBSIBAaHE HAa CEPHO3HU CTPYKTYpHH pedopMu B CTpaHaTa B KadeCTBOTO i Ha paBHOMpaBeH wieH Ha EC,
MOBHIIIABaHE HA COIMAIHATAa CTA0MIIHOCT OTpaHNYaBaHe Ha Hee(PEKTHBHUTE Pa3XOidH, OT €lHA CTpaHa, KaKTO U ChC
3aMIaxXuTe OT TEPOPUCTHYHHM aTeHTAaTH B EBpoma, CwiHaTa aecTa0Wiu3alMs Ha CTPAHUTE OT BIIM3KHS H3TOK,
BOCHHUTEC HAMeCH W KOH(M)JIMKTH B pervoHa Ha OuBiiuss CBBETCKU ChIO3, OCIKAHCKUTE BBJIHU, TOPOJCHH OT
Te3n (akTopu, ¥ TOTCHIUAIHATA HECTAOMIHOCT HA IPYrW KIOYOBU CTPAaHH B HEMOCPEACTBEHA OJH30CT 10
Bankanwure.

Hpyru ¢akrtopu, KOUTO CHIO BIHIAT HA TO3W PUCK, CA €BEHTYAIIHUTE 3aKOHOJATEHU MPOMEHH W B YaCTHOCT
T€3M, Kacaelll CTONAHCKHMA W HMHBECTULMOHHMS KJIMMAaT B CTpaHara.

PuckoBe, cBbp3aHu ¢ IPOMeHH B HOPMATHBHATA ypeada

Pesynrature Ha {pyKecTBOTO Morar ja ObAaT MOBJIHSHH OT IPOMEHHUTE B HOpMaTHBHATa ypenba. BraMoxHOCTTa
OT MO-paJMKAIHA NPOMEHU B pPEryjaTopHaTa paMKa MOXe Ja MMa HeOJarompusrteH edeKT BbpXy AeiiHOcTTa Ha
JpyXecTBOTO KaTo LIJI0, ONIEPATUBHUTE MY PE3YJITATH, KAKTO U (PHHAHCOBOTO MY ChCTOSTHHUE.

Kpenurten puck Ha 1ppkaBaTa

KpenuTHUsT pUCK Ha AbpXKaBaTa MPEJACTABIsBA BEPOSTHOCTTA OT BIOIIABAHE HAa MEXAYHApOJIHHUTE KpPEAWTHU
pEeUTHHIH Ha AajieHa cTpaHa. HUCKUTE KpeIUTHU PEHTHHTY Ha CTpaHaTa MOrarT Jia IOBEAT JI0 MO-BUCOKH JINXBEHH
HHBA, M0-TEKKH YCIOBUsI HAa (QUHAHCHPAaHE HA MKOHOMHYECKUTE CyOEKTH, B TOBA YMCJIO U Ha EMuTeHTa.

Ha 25.01.2025 r., MexayHapoauarta peiitmarosa arernus Moody’s Ratings moteepau peiitiara Ha boiarapus
‘Baal’ c momoXuTeIHa NepCIEeKTHRA.

IToTBBpKHaBaHETO Ha KPEAWTHHS PEeHTHHr Ha bearapus e moakpemeHo OT TpU OCHOBHH dakTtopu. IInpBo,
NOTBBPXKJACHUETO OTpa3sBa OYAKBAaHMATA Ha PEUTUHroBaTa areHuUus, u4e I0Ka3aTeauTe 3a JAblIra |
KpEeIUTOCHOCOOHOCTTa Ha Bbarapus mie ocraHaT 3HAYUTEINIHO ITO-CHJIHM OT T€3W Ha CTPAHHUTE ChC CHIIUS PEHTHHI.
Ha BTOpO MSACTO, MOTBBPKACHUETO OT PEUTHHrOBaTa areHUUs ce IBbJDKM HAa OYaKBaHMATA, Y€ MKOHOMHUKAaTa Ha
Benrapus me npoabipku Aa pacte cbe crabuiier temn mpe3 2025 1. u npe3 ciieBaiyTe TOAMHN, KOETO IIe 0BEIe
JI0 TIO-HATaTBHIIHO cONMKaBaHEe Ha JIOXOAMTE ChC CTPAaHWTE OT ChllaTa peiftmHrosa rpyma. OT apyra crpaHa,
KpPEeOUTHHUAT Npo¢ui Ha bearapust mie Obae AOMBJIHUTENHO MOAKPENeH W OT 0YaKBaHOTO CKOPOIIHO NpHEMaHe Ha
€BpOTO, KOETO O IOJIIOMOTHAJIO MO-HATATHIIHATA UHTETPALMsl C NKOHOMUKUTE Ha €BPO30HATA W YKPEHBAHETO HA
Obirapckata IKOHOMHKA BbB BPEMETO. TpeTo, CUIIHUTE CTpaHu ce OalaHCcupaT OT OTciIadHajaaTa HHCTUTYIMOHATHA
e(eKTHBHOCT, KOETO c€ JIOKa3Ba Haii-Beue OT OaBHHSI M CHMpAI] HANPEAbK IO KIOYOBH PeGOpPMH M OCTHIIA JI0



ABT0 IOHUOH EAJ]

¢unancupane no Ilmana 3a BB3cTaHOBsiBaHe W ycroiumBocT (I[IBY). ChmeBpeMeHHO ce oTOensi3Ba KaTo PHICK
oTcrabBaHeTO Ha (UCKaHATa TO3WINSA, KaTo WHCTHTYNHWOHAJHHUTE TIPEAN3BHKATENCTBA OWXa 3acerHain
IIPOBEKAAHETO HA MOJIUTUKU U U3BHH [IBY.

Wzrouynuk: www.minfin.bg

OcHOBHHU (hakTOpH, KOMUTO OMXa MOTJIM Ja JOBEJAT JIO ITOJIOKHUTENHH JACHCTBHUS MO PEHTHHIa ca: HalmpeabK KbM
MPUCHETUHIBAHETO KbM €BPO30HATA, BKIIOUUTEIHO MO-TOISIMO JOBepHe, ue bearapus oTroBaps Ha KpUTEpUUTE 3a
YJICHCTBO U BEPOSITHUA CPOK 3a MPUEMaHEe Ha €BPOTO; MoJ0OpsBaHE Ha MOTEHIMANa 3a PacTek Ha MKOHOMMKATA,
HarpuMep 4pe3 BbBEXJaHE Ha CTPYKTYPHH U YNpaBieHCKH pedopMH 3a mopoOpsiBaHe Ha OM3HEC cpenara W/Wiu
e(eKTUBHO H3I03BaHe Ha cpescTara ot EC.

®akropu, kouto OMXa MOIJM Ja AOBEJAT JIO HEraTHMBHU AEHCTBUS MO PEUTHHIa ca: 3HAYUTENHO 3a0aBsiHE Ha
MPUCHEUHIBAHE KbM €BPO30HATA, IBJDKAIO CE€ HAIpUMeEp Ha HEM3IbJIHEHUE Ha KPUTEPUUTE 3a KOHBEPIeHIMS UIIH
HeONaronpusTHO pa3BUTHE Ha MKOHOMHYECKAaTa IOJMTHKA;, MEpPHOJl HAa €HEepPrhueH HelocTHr B bbiarapus wim B
JBbpKaBHU, KOUTO ca BaKHU THPTOBCKH NMAapTHHROPH HA CTpaHaTa WIM INOBUIIEH PUCK OT TaKbB CLEHApuil, YUETO
MaTepHaIu3UpaHe 3HAUUTEIHO e MOHMXKM MEepCHeKTUBUTE 3a pacTeX B CPaBHEHUE C TEKYIIUTE OYaKBaHMs Ha
pelTUHTOBaTa areHIus.

Nudnaunonen puck

WH}nannoHHUAT PHUCK ce€ CBBP3BA C BEPOATHOCTTa HMHQUIAIMATA JAa IMOBIHAE HA peajHaTa BB3BPBHINAEMOCT Ha
nHBecTHIMATe. OCHOBHHUTE PHCKOBE, CBBP3aHH C IIPOTHO3aTa 3a MH(pIammsATa, ce OTHACAT 1O JUHAMHKATa Ha
MEKAYHApPOJHUTE IIEHM M A0 TEMIIa HAa HKOHOMHYECKH pacTeX B bearapusa. Bw3xondmara guHamMMKa Ha
MOTPEOUTEICKUTE LICHN II[E OTpa3siBa Hali-Beue IOBHIICHUTE PA3XOAH 3a MPOM3BOJACTBO M TPAHCIOPT Ha (upmure
BCJIC/ICTBHE Ha CBIIECTBEHOTO IIOCKBIIBaHe B Kpast Ha 2021 T. Ha eNEeKTPOSHEPTHsTa 32 CTONMAHCKU MOTPEOUTENH 1 Ha
JpYTH OCHOBHHM €HEPTUMIHM CYypOBHHHM, KAaKTO M JOIYCKaHMATAa 3a IPOIBIDKABaIl BEPIDKEH PAacTeX Ha IECHUTE.
HapactBanero Ha meHWTe Ha XpaHUTE HA MEXIYHApPOAHHUTE Ta3apH, YBEIMYEHHETO HA Pa3sXOJWTe 3a TPyHX HA
€IMHMLA TTPOAYKINS M MIMPOKOOOXBATHOTO YCKOPSBAaHE Ha pacTeka Ha MOTPEOMTENICKUTE IIEHU B €BPO30HATA M B
JIpyTH OCHOBHH ThPrOBCKH NMApTHHOPH Ha benrapus me 0bp1aT Apyru GpakTopu ¢ MpOorHGIAMOHHO BINSHHE.

[pes cenremBpu 2025 1. MeceuHaTa WHQIAIN, H3MEpPEHA ¢ HHAEeKca Ha moTpeduTeackure nenu (UIIL), e -0.8%
CHPsIMO TIPEIXOIHUS Mecell, a TonuITHaTa nHpmamus 3a centeMBpH 2025 1. cipsimo cenremBpu 2024 1. € 5.6%.

[pe3 centemBpu 2025 r. cpsiMO NPEIXOAHHUS Mecel] Hall-rosiMO HaMalleHUe ce 3a0eNsi3Ba B LICHUTE Ha CIICTHUTE
rpynu: ,,PasBiedenust u kynrypa“ (-9.9%), ,Pecropantu m xortemn* (-0.9%) wu ,,XpaHuUTeNHH HPOAYKTH H
Oesankoxonuu HanmuTku (-0.1%). YBenuuenue e perucTpupano B rpymure ,,00pazoBanue (4.5%) u ,,001eKi10 1
00yBku* (1.0%).

H3rounuk: WWw.nsi.bg

IIpenBun ToBa, BCEKM HHBECTHUTOp OM TpsAOBasio m0Ope Aa OCMHUCIM M OT4YeTe KAaKTO TEKyI[UTe HHBa Ha
MHQIIAINOHHNS PHUCK, TaKa U OBACUINTE BH3MOXHOCTH 32 HETOBOTO IPOSIBIICHHE.

Banyrten puck

BanxyTHuAT pHCK IIe WMa BIMSHUS BbPXY KOMIIAaHWH, HMMAIl¥ I1a3apHU JSUIOBE, IUTAI[AHUATA Ha KOUTO Ce
W3BBPIIBAT BbB BAIyTa, pa3lIMuHa OT JIeBa U €BPOTO. T'hH KaTO CHINIACHO JEHCTBAIIOTO 3aKOHOAATEIICTBO B CTpaHaTa
OBATapCKUAT JIeB € pukcupaH KbM eBpoTo B choTHOmeHne EUR 1 = BGN 1.95583, a brirapckara HaponHa OaHKa €
JUIBKHA J]a TOJbp’Ka HUBO Ha OBIrapcKUTEe JIEBOBE B OOpBIIEHHE, PAaBHO Ha BAJIyTHUTE pe3epBH Ha OaHKara,
PHUCKBT OT oOe3lieHsBaHE Ha JIeBa CHPAMO €BpOMNEHCKaTa BajdyTa € MHUHHUMAJCH M C€ ChbCTOM B €BEHTYAHO
MIPEJCPOYHO MpeMaxBaHe Ha BayTHUS Oopx B cTpaHata. Ha To3um eram ToBa M3IieXJa MaiKo BEPOSTHO, THU
KaTo OYaKBaHMATA Ca BAJyTHUAT Oopx aa Obae OTMEHEH IpH MpHEMaHEeTO Ha eBpoTo B beirapms 3a odurmamHa
TUTaTe)KHA €ANHUIA. TEeOPEeTHIHO, BATyTHUAT PUCK OM MOT'BJI Ja ce MOBHIIH, KoraTo bearapus ce mpucheIuHA KbM
Bropus etanm Ha EBpomefickus Bamyren Mexanmssm (ERM II). ToBa e pexum, B KOHTO cTpaHata TpsiOBa naa
MOJUTBPKa BAyTHUSI KypC CIPSIMO €BPOTO B TpaHuImTe Ha +/-15% cmpsmo meHTpasneH mapureT. Ha mpakrtuka,
BCUYKH JbP)KaBH, KOUTO MMOHACTOSAIIEM ca B To3U MexaHn3bM ([anus, Ecronns, Kunep, Jlutsa, JlaTteus, Mainra), ca
CBHJIETENIN HA KOJICOAHHs, KOUTO Ca CBHIIECTBEHO MO-MAJIKU OT no3BojeHute +15%. Ha 10 romu 2020 r. beirapus
BJI€3€ BbB BaIyTHO-KypcoBHs MexaHu3bM ERM II, usBecteH kato "daxanmHsaTa 3a eBpo3oHarta". LleHTpamHuAT Kypc
Ha Obarapckus JieB € ¢pukcupad Ha 1 eBpo = 1.95583 neBa. Okono TO3M NEHTpaJieH Kypc Ha JieBa e Obie
HOJIbPKAaH CTAaHAAPTHUAT JUaNa30H OT ILIIC WU MUHYC 15 npoueHTa. bearapus ce npucheinHsIBa KbM BalyTHHS
MEXaHU3bM CBC CBIIECTBYBAIIMA CH PEXHM Ha BaJIyTeH OOpA, KaTo €IHOCTPaHEH aHTa)XUMEHT u 0e3
JIombIHUTENTHU n3nckBanus KbM EI[B. 3aeqHo ¢ ToBa cTpaHaTa HHM TpsiOBa Ja Bjie3e B TACHO CHTPYAHHYECTBO C
eanHHUS OaHKOB Ham30p. PUKCHPAHUAT KypeC Ha JieBa KbM €BPOTO HE SIMMHUHHMpA 3a OBJIrapckara BalyTa prcKa OT
HeOJIarompusATHU JIBIKEHHS HAa Kypca Ha €BPOTO CIPSIMO JAPYTHTE OCHOBHU BaJyTH (IATCKH J0Jjap, OpUTaHCKU
nayH, MBeHapcku (HpaHK) Ha MEKAYHAPOJHUTE (PMHAHCOBH MA3apH, HO KbM HACTOSIINS MOMEHT JPY>KECTBOTO HE
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CYNTa, Y€ TAKHB PHCK OM OWJ CBHIOIECTBEH II0 OTHOMNICHHWE Ha AeWHOcTTa My. JpyXecTBOTO Moke na Obie
3aCErHAaTO OT BAJyTHHS PHCK B 3aBHCHMMOCT OT BHJA Ha BajJyTaTa Ha TMapUYHHUTE MOCTBIUICHHS W OT BHIA Ha
BalyTaTa Ha MOTEHIMATHAUTE 3aeMH Ha JIpy>KecTBOTO.

JIuxBeH pUCK

JINXBEHUAT PUCK € CBBP3aH C BB3MOXKHHU, €BCHTYaJIHH, HETATUBHM IIPOMEHHU B JINXBEHUTE HUBA, YCTAHOBEHH OT
(mHAHCOBHUTE MHCTUTYIMHU HA Pemy6nuka brirapus.

OcHoBHUTe NuxBeHU nporeHTH Ha EIlb ca riaBHUAT MHCTpYMEHT Ha YTIPaBHTEHHS CHBET NPH OMNpEICIsTHE Ha
MO3UIHMATA MO TTAPUIHATA MOIUTHKA.

OcuosrusT muxseH npoueHT (OJIIT) npe3 centemBpu 2025 1. e 1.82%, kato B cpaBHeHHE cbe cenrtemBpu 2024 r.
HamaisiBa ¢ 1,72 mpomneHTHH MyHKTA.

Ipe3 cenrempu 2025 . uaaekcsT JEOHUA Ilnroc ce monmxkapa ¢ 1.62 mp. n. mo 1.81% cmpsimo mpenaxomHara
TOJTMHA.

JluxseHuUAT nporeHT 1o cBpbxpesepsute ¢ 0.00%, xato cipsimo centemBpu 2024 r. 3ana3Ba HUBOTO CH.

JBITOCpOYHHAT JIMXBEH MPOILEHT 32 OICHKa Ha cTermeHTa Ha koHBeprennus ([JIIT) mpes cemremBpu 2025 1. €
3.93%, xaTo B cpaBHEeHHE cbc centeMBpH 2024 r. ocTaBa 6e3 MpoMsHA.

ITpe3 cenremBpu 2025 T. CpeAHHMST JHMXBEH MPOLEHT MO KpeAUTHTE A0 | MIH. €Bpo Ha HepHUHAHCOBUTE
NpeANpUsITHSs, JOrOBOpeHH B JieBoBe, HamasiBa ¢ 0.06 mp. m. mo 4.00%, a mo te3u Hax 1 MIuIH. eBpo ce 3abens3Ba
neko nopuiieHue — 10 4.20%. CpenHUST JTUXBEH MPOLEHT MO KPEAUTUTE M0 | MIIH. €BpO, JOTOBOPCHH B €BPO, CE€
noHmwkasa ¢ 0.12 mp. n. mo 3.99%, a mo kpenurute Hag 1 MIH. eBpo ce yBenuuasa ¢ 0.14 np. . 1o 4.27%. Ilpes
centeMBpu 2025 T. CpeAHHST JHMXBEH INPOIEHT MO oBbpApadra B jeBose crmaza ¢ 0.04mp. m. mo 3.32%, a
o oBbpaApadTa B eBpo HapacTsa ¢ 0.03 mp. . 10 3.65%.

Msmounuk: BHB, Jluxeena cmamucmuxa

OcHoBHU JuXBeHHU npoueHTH u JJIII

JINXBEHA CTATUCTUKA
WU36paHu nokasarenu

OCHOBHM NUXBEHU npoueHTH M AN

2024 2025 2025 Toawwxo MeceyHo
cenTeMepn aerycr cenTeMspu
OcHosex nxaesx npousHT (ONI)! 354 1.82 1.82 172 0.00
NEOHWA Mnwoc? 343 1.82 1.81 -1.62 -0.01
NiwESH NPOLEHT NO cCepBXpe3epai’ 0.00 0.00 0.00 0.00 0.00
[Oenrocpousk NUXESH NPOYSHT 33 OUSHKS Ha CTENSHTA Ha Korsepre=waa (A )* 3.23 3.3 3.93 0.00 0.00

' O 33 TeXywMA MECeU e PaBeH K3 CPENKATa APHTMETWHHA SETMUWHAE OT CTOAHOCTHTE M3 MHOENta /TEOHMA ITMoC 33 PaloTHATE OKW H3 NPEIXOSHMA KANEHR3peH MSCEY, 3 WOFaT0 Tamt CpeaHa
IPVTMETHUHA SEMMNMHE SLANHI3 H3 CTOAKOCT, NO-MANKE OT Kyna, O/T ce ONPENEens B PIIMEp, PIBEH Ha Kyna

% CNpaBouek MHQEKT H3 CTOWSHITE W HIMEIHEHNTE CRENKN 33 NPEACCTIERHE HA HEODSENEUEHH 0SHPHART AENCNTH B NEE0SE KA MEXTYOIHICENR N353P B BLATapuA. MECEUHHTE CTORHOCTH C3 HIMCNRHMN
X3TO CPESHOIPUTMETHURN OT JHESHWTE CTOAHOCTH. MHGSNCET HE € HAMWUeH (V) B CTYUSTE, E KOWTO NDE3 OTUETHMA NEPHON H3 MEXTYOIHKOEMA N333D HAM3 CITIOUEHA GOSN 33 NPESOCTIERHE Ha
HEOOSINSUEHM OBLPHIAT AEN03HTH 5 N280SE. CUMTIKO OT 1 10NM 2017 1, mHaKcET NEOHMA NMmoc 33Mes s HHOexca NEOHMA K370 6323 33 MIMHCIASIHE H3 OCHOSHUMA NKXESH NPOUSHT. J3HKMTE 20 10HA 2017
[. OTP33ASAT CTOMHOCTHTE KA MHAEKC NEOHHA, 3 0T omM 2017 1. — Ha MHAeRS NEOHMA Mnioc.

? oreeTHuAT NEPVOR CEOTEETCTEA H3 NEPWARA Ha NOATEPKANS, CHIMACcKO Un. 9 (2) o7 Hapenta Ne 21 K3 BHE oT 28 HoEMEPH 2015 33 SATLITANTENHNTE MMHAMANHA PESSPEM, KOKTO G3HKITE NOATEPKST &
5HB.

*.Anm ce onpefens K3 6333 [OXOIHOCTTA 00 NAREX K3 BTOPWUKMA N3I3D NO JLVOCPOMKA UEHKA KHATE (CSHUMADK), OMMTHPAKA OT MMHMCTEDCTEOTO H3 DMESHCHTE (CEXTOD LISHMPAnH0 OLa¥asHo

JTD3ANSHUE ) K ASHOMMHHPIHE E HALMOHAMHA BaNYTa. MEeCeuRMTE CTOAHOCTM C3 KUWCNEHH K3TO CPERHOIPHTMETHUHK OT GHESHHUTE CTOAROCTH

*smounux: BHB

Bbe3padoruna

B crpanuTe ¢ nazapHa MKOHOMHKa Oe3paboTuiiaTa € IMpH3HAaTa 32 COLMAlIeH PUCK IO MOBOJ Ma3zapa Ha Tpyia. Karo
00IIIECTBEHO OIIEHEH PUCK, Oe3paboTuIiaTa MOJICKN Ha 3aIBJDKUTEIIHO OOIIECTBEHO OCUTYpsIBaHE M 00€3IIeTsIBaHe
npu onpenesieHn ycioBus. L{suioctHaTa JeHOCT MO (OPMUPAHETO U MIPOBEKAAHETO HA AbPXKABHATA TOJIMTHKA 110
COIIMATHOTO OCHUTYpsABaHE Ha Oe3paboTHIaTa, KaKTO M HACHPUYABAHETO M IOJIOMaraHeTo Ha Oe3paboTHHTE WA,
NPU THPCEHETO W 3al04YBaHe Ha PaboOTa W/WIK IPYr THI MKOHOMHYECKA JAEHHOCT, JaBa ChABPKAHHETO Ha mporeca
Ha yNpaBJIeHHETO Ha TO3U COLIMAIICH PUCK.

BucokuTe HuBa Ha 0e3paboTHIIa MOTAT CEPUO3HO J1a 3acTpalliaT UKOHOMUYECKHsI PAaCTeK B CTpaHaTa, KOETO OT CBOS
CTpaHa MOXKe Jia JI0BeJie [0 CBUBaHE Ha MOTPEOJICHUETO U HaMaJIsIBaHe Ha MPUXOANTE PeaJu3upaHu OT CTOMAHCKUTE
CyOeKTH B CTpaHaTa, BKIIOYUTEIHO ¥ IPUXOJUTE PEANN3UPAHU OT IPYKECTBOTO.
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2. HecucreMaTHYHM PUCKOBE

ABto lOHMOH EAJ[ € XONAMHrOBO APYXECTBO U EBEHTYaJHOTO BIIOLIABAHE Ha OIEPATUBHHUTE DPE3YJTATH,
(PMHAHCOBOTO CHCTOSHHE M MEPCIEKTHUBHUTE 32 Pa3BUTHE Ha JNBIIEPHUTE MY JAPY)KECTBa, MOXKE Ja MMa HEraTHBEH
e(eKT BbpXY pe3yATaTHTe OT JeHHOCTTa U (PMHAHCOBOTO CHCTOSIHUE HA KOMITAHHUSTA.
JloKONIKOTO AeHOCTTa HAa KOMITAHUSATA € CBhP3aHa C YIpaBJICHUE HA aKTUBHU Ha APYTH JPYKECTBA, ChIIaTa HE MOXKE
Ja ObJie OTHECEHa KbM OTAENIEH CEKTOp Ha HAllMOHAJIHATA MKOHOMMKA M € M3JI0KEHA Ha OTPAcIOBUTE PUCKOBE HA
neliepHuTe apyxectsa. ABto IOumon EAJ] pasBuBa aeiiHoct B bwirapus u paboTH OCHOBHO B cdepara Ha
npojak0a Ha HOBM aBTOMOOWJIM, FapaHLMOHHO M CJIEATapaHlIOHHO OOCITy)KBaHE Ha aBTOMOOWIHM, NMpojakda Ha
PE3EPBHHU YaCTH U aKCecoapy 3a aBTOMOOIIH.
JleliHOCTTa € MpSIKO 3aBHCHMA OT HAIMYUETO HA Pa3pelieH:s U OTOPU3AIMU, KOUTO ChOTBETHHUTE MPOU3BOAUTENHN HA
aBTOMOOWIN ca MpeJoCcTaBUiIN Ha Komnanuute B ['pynara Ha ABTo FOHMOH. [IpekpaTsBaHeTO MM OTHEMAHETO HA
NoA0OHM IpaBa MOXeE PA3KO Aa HaManu npojaxoOute Ha ['pymata. ToBa e 0coOeHO aKkTyajqHO B KOHTEKCTa Ha
rJI00aJTHO PECTPYKTYpUpaHe Ha aBTOMOOMWIHUS OpaHl. Bepxy Ou3Hec cpexaTa B aBTOMOOWIHUS OpaHII BIUSAT U
YHUCTO BBTPEUIHN (DaKTOPH, CBHP3aHH C IOKYIATeJIHaTa CIOCOOHOCT Ha HACENICHHWETO, JIOCThIAa 0 (UHAHCUpaAHE,
OM3HEC HACTPOCHUSITA, CKIIaJIOBUTE HATMYHOCTH U IPYTH.
OCHOBHUSAT PHUCK, CBBbp3aH C JelHOcTTa Ha JIpy»XKeCTBOTO € BB3MOXKHOCTTA 32 HaMaJIsiBAHE HA INPHXOAUTE OT
MpoJaXOu Ha JApYyKecTBaTa, B KOUTO ydacTBa. ToBa OKa3Ba BIMSHUE BBHPXY MOJIy4yaBaHUTE NUBHUIEHTH. B Tasu
BpPB3Ka, TOBA MOXE /14 OKa)KE€ BJIUSHUE BbPXY PbCTa HA NPUXOAUTE Ha J[py>KECTBOTO, KAKTO U BbPXY IPOMSHATAa Ha
PEHTaOMIHOCTTA.
Puckose, cBbp3aHH CbC CTPATErusiTa 32 pa3BUTHE HA KOMIIAHUATA
bpremmre meyanOu ¥ MKOHOMHYECKa CTOMHOCT HAa KOMIIaHHATA 3aBHCAT OT CTpaTeruara, M30paHa OT BHUCIIUS
MEHHDKBPCKU CKHIT Ha KOMIIAHUATA M HETOBHUTE IBLICPHH IpYyXecTBa. M300phT Ha HEMOAXOMAAIIA CTPATET Ul MOXKE
Jia TIOBeJIe 10 3HAUUTEITHH 3aryou.
KoMnanusTa ce CTpeMH Ja yIpaBisiBa PUCKAa OT CTPATETMYECKU TPEIIKH 4pe3 HEMpeKbCHAT MOHHTOPHUHI Ha
pas3IMYHUTE eTalmy INpU M3IBIHCHHETO HAa CBOSATAa Ma3apHa CTpaTerds M pe3yjirature OT Hes. ToBa e OT
M3KITIOYUTEITHO 3HAUCHHUE, 33 J]a MOXKE J]a pearnpa CBOCBPEMEHHO, aKO € He0O0X0IMMa NMPOMsIHA Ha OIpe/esieH eTal B
IUIaHa 33 CTPAaTErMYecKOo pa3BUTHE. HeHaBpeMEHHHTE WM HEYMECTHH NMPOMEHH B CTpAaTeruiTa ChLIO MOTaT Ja
OKa)kKaT CBIECTBEH HEeraTHBEH e()eKT BBPXY ACHHOCTTA Ha KOMIIAHUSATA, ONEPATUBHUTE PE3YJITATH U (PUHAHCOBOTO
MY CBCTOSIHHE.
Puckose, cBbp3aHM ¢ yIIpaBJeHNETO HA KOMIIAHUATA
Puckoserte, cBbp3aHu C yIpaBIeHUETO HA [Py KECTBOTO ca CIIEIHHUTE:

¢ B3€MaHC Ha Irp€IIHU PEHICHUA 3a TCKYIIOTO YIIPABJICHUC HAa MHBECTUIHUUTE U JIUKBUJIHOCTTA HA (I)I/IpMaTa

KaKTO OT BUCHINA MEHU/DKBPCKH CbCTaB, TaKa U ONIEPATUBHUTE CIIYKUTECJIN HA XOJIJIUHIa;

*

HEBB3MOKHOCTTA HAa MECHU/KMDBHTA Jla CTapTUpa pe€aln3aluiaTa Ha IUIaHUPAHW MPOCKTU WJIM JIMIICAa Ha
MOAXOAAIIO PBKOBOACTBO 34 KOHKPETHUTE IMPOCKTH,

BB3MOXHHU TEXHUYCCKHU I'PEHIKN HAa €AVMHHATA YIIPaBJICHCKA I/IH(i)OpMaHI/IOHHa cucTeMa,
BB3MOKHH I'PCHIKN HA CHUCTEMATa 3a BbTPCIICH KOHTPOJI;
HAIlyCKaHE HA KIIFOYOBU CITYKUTCIN U HCBB3MOKHOCT Aa C€ Ha3HA4YH IIEPCOHAT C HY)KHUTC Ka4C€CTBA,

* & o o

PHUCK OT IIPEKOMEPHO HApaCTBAHE HA PA3XOAUTE 3a YIIPABJICHUC U aAMUHUCTpAlUs, BOACIL 10 HAMAJIABAHC
Ha 06H.[aTa peHTa6I/IJ'IHOCT Ha KOMIIaHUATA.

PuckoBe, cBbp3aHM ¢ NIPUBJIUYAHETO U 33IbPKAHETO HA KBAJINQUIMPAHU KAPHU

W3rpaxxiaHeTo Ha M3ISJI0 HOBM OM3HEC MOJENH MNpe3 IOCIeIHUTEe FOJAMHN U3UCKBaA crieludruyHa kBanudukams B
€KHUIIa OT CIIYKHUTEIIU, KATO KOHKYPCHIUATA MEKIY pa60Toz[aTeJmTe, JOI'BJIHUTECIIHO OTpaHU4YaBa U 0e3 TOBa CBUTHS
KPBI OT 100pe 00pa3oBaHy 1 KBAMH(UIIUPAHH CIYKHUTEIH. JJOMBIHUTETHO BIUSIHUE OKa3Ba M JeMorpadckara Kpusa
B CTpaHaTa — 3aCTapsBaIlo HACEJICHHE M HUCKA pakaaeMocT. B pe3ynrar Ha Te3u U Apyru GakTopu KOHKYPEHIUATA
MEXIy paboToaTennTe € MHOTO CEpHUO3HA.

busnecsT Ha ABTO OHMOH EAJ] € 3aBHCHM B 3HAUWTENHA CTETIEH OT MMPUHOCA HA OTpeieieH OpoH Jiniia, 4IeHOBE Ha
YIPaBUTEIHUTE U KOHTPOJIHU OPraHH, MEHUDKBPU OT BUCLIE U CPEJHO YIPABIEHCKO HUBO HA KOMIIAHUATA-MalKa 1
ABUMICPHUTE KOMIIAHUHM OT OCHOBHHUTEC ousHec HalpaBJICHUA. Hsama CUT'YPHOCT, 4€ TE3U KIIHOYOBU CIIYKHUTECIHN IIE
MPOBIIKAT J1a paboTaT 3a EMuTeHTa 11 32 B OBbIemIe. Y CIeXbT Ha KOMITAHUATA II€ € OTHOCUM M KbM CIIOCOOHOCTTA i
Jla 3abprKa 1 MOTHUBHpA TE3U JIMIIA. HeBb3MoXHOCTTa HA KOMIAHUITA Ja mogabpKa J0CTAaTbYHO JIOAJICH, OITUTEH U
KBaIlI/ICI)I/ILII/IpaH TNIEPCOHAT 3a MCHUJDKBPCKU, ONCPATUBHU W TEXHUYCCKU IMO3UIHNU MOXKE Jla UMa He6HaFOHpI/IHTCH
e(eKT BppXy ACHHOCTTa Ha MKOHOMHYECKaTa rpyma KaTo [s710, ONepaTUBHUTE W pe3yNTaTH, KaKTO U (UHAHCOBOTO 1
CBCTOSIHHE.

DUHAHCOB PUCK

DHUHAHCOBHUSAT PUCK MTPEACTABIISIBA IOMBIHUTEIHATA HECUT'YPHOCT 110 OTHOILIICHUE HA MHBECTUTOPA 3a MOJy4aBaHETO
Ha MPUXOJH B CIy4auTe, Korato J[py>XecTBOTO H3MOJI3Ba MPHUBJICYCHH HIIM 3a€MHHU Cpe/ICTBa. Ta3u IOIMBIHUTETHA
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(hmHAaHCOBa HECUTI'YPHOCT JIOIIbiIBa OM3Hec pucka. Koraro yact oT cpencrsara, ¢ kouto [pyecTBOTO (HUHAHCHpA
JelHocTTa cH, ca moj (opMmara Ha 3a€MU WIHM JBITOBM LIEHHW KHWXKA, TO IUIAIIAHMATA 32 TE3M CPEICTBa
MPE/ICTaBISIBAT (PUKCUPAHO 33 IbIKEHHE.
KoskoTo mo—rossiM € IeTbT Ha ABITOCPOYHHS JABJIT B CPABHEHUE ChC COOCTBEHUS KAITUTaN, TOJIKOBA ITO—TOJIsIMa II1e
Obie BEPOSITHOCTTA OT MPOBAJ MPH M3IUIAIIAHETO HAa (PUKCUPAHUTE 3aBJDKCHUs. Y BEJIMUEHHETO HA CTOMHOCTTA Ha
TO3HM TI0Ka3aTeN NOKa3Ba 1 yBeJIMUaBaHe HAa (MHAHCOBHUS PHUCK.
JIMKBM/IEH PUCK
JIMKBUIHUAT PUCK € CBBP3aH ¢ Bb3MOokHOCTTa ABTO FOHHMOH EAJl nma He moracu B JIOTOBOPEHHS pa3Mep H/WIH B
CPOK CBOHM 3aJBJDKEHHS, KOTAaTO TE CTaHaT W3WCcKyemH. Hammumero Ha n0OpM (MHAHCOBM IIOKAa3aTeNd 3a
PEHTAOMIHOCT 1 KalWTaJIN3alys Ha JaJeHO APYKECTBOTO HE Ca TapaHT 3a 0e3MpoOIEeMHO MOCPEIiaHe Ha TEKYIUTe
rramanus. JINKBUIEH PECK MOXKE Ja BB3HUKHE W IpH 3a0aBeHW Iamanus oT kaueHTtd. ABTo FOHMOH EAJL ce
CTpEMH JJa MHHUMH3MPA TO3HM PUCK YPE3 ONTHMAIHO YIPaBJICHHE HAa MAPHMYHHUTE MOTOIM B MKOHOMHUYECKATa rpymna
Ha ABTO IOHMOH. EMUTEHTHT mpuiara moaxon, KOWTO J1a OCHUTYpH HEOOXOOWMUS JMKBHAEH pecypc, 3a Aa ce
MOCpEIIHAT HACTBIMINTE 3aJb/DKCHHS IPH HOPMAalTHH WIM HU3BBHPEAHH YCIOBHS, 0€3 1a ce peamn3upar
HETIPUEMJIBH 3aryOu WIIHM Jja c€ HaKbPHH PEIyTanusATa Ha OTACIHHUTE JPYKECTBA M MKOHOMHYECKATa Ipyrna KaTo
11O,
JpyxecTBOTO NpaBu (PMHAHCOBO IUIAHMpAHE, C KOETO Ja IOCpENla HM3IUIAIAHETO Ha Pa3Xodd M TEeKYIIUTE CH
3aJbJDKCHUS 3@ TIEPHOJ OT AEBETIECET JHH, BKIIOYMTEIHO OOCIY)KBAaHETO Ha (MHAHCOBHTE 3aabJDKCHHA. ToBa
()MHAHCOBO IUTAHMpAaHE MHWHUMH3MpPA WM HABJIHO M3KII0YBA ITOTEHIHAIHUS €(QEKT OT BB3HHUKBAHETO HA
M3BBHPEIHN 00CTOSATEIICTRA.
PwKroBOCTBOTO Ha Jpy’>KECTBOTO MOJKpENs YCHJIHMATA HA ABIIEPHUTE KOMIAaHWM B ['pynara 3a IpuBINYaHE Ha
0GaHKOBM pecypcH 3a MHBECTHIMHM M H3IOJ3BaHE Ha BB3MOXKHOCTUTE, KOWTO JaBa TO3M BHJ (pUHAHCHpaHE 3a
ocurypsiBase Ha 000poTHH cpezncTBa. OOeMuTe Ha TE3H NPUBICUCHN CPEICTBA CE TIOATBPIKAT Ha ONIPEAEICHN HUBA U
ce paspemiaBaT Clie[l JOKa3BaHE Ha HKOHOMHYECKaTa €()EKTMBHOCT 3a BCAKO ApyxkecTBo. [lonmTmkara Ha
PBKOBOACTBOTO € HacO4YeHa KbM TOBA Jla HabMpa (PMHAHCOB pecypc OT maszapa Ioj (opmMara OCHOBHO Ha 3a€MH OT
HeprHaHCOBM M ()MHAHCOBH MHCTUTYLIMM KaKTO W Ype3 ABJITOBH MHCTPYMEHTH (OOJUramuu), KOUTO WHBECTHpa B
IBIIEPHUTE CH JIPY’KECTBA KaTO MM OTITyCKa 3a€MH, C KOUTO Te J1a (MHAHCUPAT CBOM MpoeKTH. ChINo Taka, ydacTBa
B YBEJIMUCHHATA Ha KAITUTANA FM.
Puck or BB3MOXKHO OCBhIIeCTBSIBAHE Ha C/eJIKH MKy Apy:KkecTBata B I'pymara, ycioBHsATa HA KOHTO ce
pa3IM4aBaT OT MA3aPHHUTE, KAKTO H PHCK OT 3aBHCHMOCTTA OT AeiiHOCTTA HA AbIIePHHUTE APYKeCTBa
B3anmooTHOIIEHHATa ChC CBBP3aHU JIMNA IPOU3THIAT 110 JOTOBOPH 32 BpeMEHHA ()HHAHCOBA ITOMOII Ha BIICPHUTE
Jpy>XeCTBa U I10 MOBO/ CEIIKH, CBEP3aHH ¢ 0OWYaiiHaTa ThProBCKa JIEHHOCT Ha IBIIEPHUTE KOMITAaHHH.
PHCKBT OT BB3MOXHO OCBIIECTBSBAHE Ha CAEJIKH MEXAy JpyxkecTBara B ['pymara Ha ABTo FOHMOH mpH ycioBus,
KOWTO c€ pa3iyaBaT OT Ia3apHUTE, Ce HM3pa3siBa B MOEMaHE Ha PUCK 3a MOCTHIaHE Ha HHUCKA JOXOMHOCT OT
MPEeI0CTaBeHO BBTPEIIHO-TPYIOBO (GHUHAHCHpaHe. [pyr pHUCK, KOWTO MOXKe J1a ObJe MOET, € IPU OCHIIECTBIBAHETO
Ha BBTPEUIHO-TPYNOBU THPIOBCKH CJENKH, Jla He ObJaT pealM3HpaHu JOCTaThUHO NPHUXOAM, a OT TaM U Jo0pa
neyanda 3a ChOTBETHaTa KOMIaHWs. Ha KOHcCoONManpaHo HHMBO TOBa MOXeE Ha pe(ieKTHpa HEraTHBHO BBPXY
peHTabMIHOCTTa Ha 1suiaTa ['pyna.
B pamknte Ha ['pynara ce mM3BBPIIBAT CAEIKH MEXAY JPYKECTBOTO-MalKa M JIBIICPHHUTE JPYXKECTBA U MEXKIY
caMuTe IBIIEPHH JIpY’KecTBA. BCHUKM CHENKHM ChC CBBP3aHU JIMIA CE OCHIIECTBSBAT NPH YCIOBHUS, KOUTO HE ce
pa3nn4aBat ot oOHUaitHuTe Na3apHu neHu u crna3Baiitku MCC 24 | OnoBecTsBaHe Ha cBbp3aHu Jmna‘“. ABto KOHHOH
EAJl ochecTBsiBa AEHHOCT NMPEAMMHO 4Ype3 IBIIEPHATE CH APYXKECTBA, KOETO O3HA4yaBa, ue (MHAHCOBHUTE MY
pesyiTatd ca IpSKO 3aBHCUMH OT (DUHAHCOBUTE pE3yJTaTH, Pa3sBUTUETO W IEPCIEKTUBUTE HA JBIICPHUTE
JIpyxecTBa. Jlomm pe3yinTaT Ha €IHO WM HIKOJIKO JIBLIEPHU JApY)KECTBAa OM MOTJIO J1a JOBEJE /10 BJIOIIaBaHE HA
(mHAHCOBHTE pe3yNTaTH Ha KOHCONMANpaHa 6a3a. ToBa OT cBOs CTpaHa € CBBP3aHO U C IIeHaTa Ha (PMHAHCHpPaHE Ha
JpyXecTBOTO, KOSITO MOXKE /1a Ce IIPOMEHH B PE3yJITaT Ha OYAaKBAaHMATA HA MHBECTHTOPHTE 3a MEPCHEKTUBUTE Ha
KOMIIaHUSATA.
MexaHu3Mu 3a yripaBjieHHe U MUHUMU3MPAaHe HA pUCcKa
EHCMCHTHTC, odycpTaBaliy paMKaTa Ha YIIPABJICHHUC HAa OTIACIIHHUTE PHCKOBE, Ca IMPAKO CBBP3aHU C KOHKPETHH
MPOIIETyPH 32 CBOEBPEMEHHO INPEJOTBPATABAHE M pelIaBaHEe HAa €BEHTYaJHH 3aTPyAHEHHUS B JIEHHOCTTa Ha ABTO
IOnunon EAJ] . Te BxiItouBaT TEKYII aHAIU3 B CIEAHUTE HATIPABICHUS:
¢ 1asapeH [sUl, LEHOBAa MOJMTHUKA, U3BBPIIBAHE HAa MAPKETUHIOBU MPOYYBAHUA M HU3CICABAHUA Ha
pa3BUTHETO HA I1a3apa U MMasapHUs O,
¢ AKTHUBHO YHIPABJICHHUEC HA MHBECTUIIUUTE B PA3JIMYHUTE CCKTOPU HA OTpacChia,
4 IUIOCTHA MOJIMTHUKA M0 YIPaBIEHUETO Ha aKTUBUTE U MACUBUTE Ha J[py>KECTBOTO C Ii€J ONTUMU3HPAHE Ha
CTPYKTypaTa, KaueCTBOTO U Bb3BPBIIAEMOCTTa Ha aKTUBUTE Ha Jlpy’KECTBOTO;
4 ONTUMU3UpPAHE CTPYKTypaTa Ha IPUBIEUEHUTE CPEACTBA C OIJIEJd OCHUIYpsIBAHE Ha JHMKBHIHOCT M
HaMaJsiBaHe Ha (PMHAHCOBHTE pa3xou Ha J[pykecTBOTO;
¢ edeKTHBHO ynpaBJeHUE Ha MApUYHHUTE ITOTOLIH;
¢ ONTUMHU3UPAHE HA Pa3XOJUTE 3a AIMUHHUCTPALUs, YIIPABJICHUE U 3@ BBHIIHU YCIYTH;



ABT0 IOHUOH EAJ]

¢ yIpaBJIeHHE HAa YOBEIIKUTE PECYPCH.

HacrbrnBaHeTo Ha HeNpeIBHICHN CHOUTHS, HENPAaBUIHATA OLICHKA Ha HACTOSIIUTE TEHACHIIMU, KAKTO ¥ MHOXECTBO
JIpYTH MHUKPO- M MaKpOMKOHOMHYECKH (haKTOPH, MOTaT Jla MOBIUSAT HA MPEICHKaTa Ha MEHUKBPCKUSA CKHUIl Ha
JpyxectBoTo. EAMHCTBEHMAT HAauMH 3a TNPEONOSIBAHETO HA TO3M PHUCK € paboTata ¢ NPOGECHOHATNCTH C
MHOTOTOJIUIIEH OIHT, KaKTO ¥ MOJAbP)KaHE OT TO3M CKHIT HA MAaKCHMAJIHO ITBJIHA M aKTyaHa HH(pOPMAIoHHa 0a3a
3a Pa3BUTHETO M TEHACHIMUTE Ha a3apa B TE€3U 00IACTH.

Ynpasiienue Ha pucka

Tomsima "acT OT pUCKOBeTe, Mpeq KOUTO € m3mpaBeHo JpyxkecTBoro ca moapodHo omucanu B Cexmus PUICKOBU
DOAKTOPH mo-rope, karo menTa Ha Ta3W CEKOWSA € [a C€ ONHUINAT CTHIKUTE W MPOIECTypHTe, MPEANPHUETH OT
PBKOBOCTBOTO ¢ 1€ HOPMATHOTO (DYHKIIHOHMPAHE Ha OM3HECa, KbAETO PUCKOBETE Ca HAJICIKHO HACHTH(DHUITNpaHN
U TAXHOTO BB3/CHCTBHUE CE yMpaBisiBa [0 HAYMH, KOWTO MUHIMU3Upa HETATHBHOTO UM BB3ACHCTBHE BHPXY HOpMAaTa
Ha revanfa ¥ rapaHTHpa HEMPEeKbCHATOCT Ha OM3Heca.

YrpaBneHHETO Ha pUCKA IENW A2 HACHTH(UIMPA MOTCHIHWAIHH CBOWTHS, KOHUTO MOTaT Ja IOBIMSAT Ha
(yHKIIHOHHpaHETO Ha JIpy»KeCTBOTO M IIOCTUTAHETO Ha ONPEJICIICHN ONIEPATUBHH LIETIH.

NH®OPMALUA 3A CKJIIOYEHU I'OJIEMHU CAEJKHU MEXAY CBbP3AHU JIMIIA
IIPE3 TPETOTO TPUMECEYHUE HA 2025T.

Hpes pasriacxaanua OTYCTCH IEPHUOJ] HE Ca OWJIM CKITIOYBAHH CBhIIECTBCHU CACIIKU MCKAY CBbpP3aHHU JIMIA.
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