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[ToscHutenuuTe Senekku ca HepaszJenHa 4acT OT MERIAHHHHA KOHCOMNINPAH ['l)l[HEIHCOB otueT Ha ABTO KOHUHOH
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ABT0 KOHon EAJL
MEAJIHNHEH KOHCOJIHAHPAH OTYET 3A PHHAHCOBOTO CHLCTOSAHHE
Kbas 30 roun 2025 r.

benemxkn 30.06.2025 31.12.2024
AKTHBI XL 6. X 6.
HeTewxyuun akTuen

HMOTH, MalLHHH 1 CBO Pake His 6 9582 7 733
Hematepuanuu aktieu 7 152 94
Jpyru diHaHCOBH aKTIBH 13 1173 -
OTCPOUEHH 1aHbY HH AKTHBH 225 225
Biemanua oT crbp3aHi AHLE 19.1.1 3081 4363
Ipe1ocTapeHH 3aeMH Ha TPETH LA W APYTH 8.1 1763 3549
CyMa HA HeTERYLIHTE AKTHBH 16 876 15 964
Tekyuun akTHBH
Mare pHaiHi 3anac i 10 13 689 11712
[TpeaocTapeHH 3aeMH Ha TPETH JIHLA 8.2 3196 2364
Toproeeku 1 ApYTH B3eMaHHS 9 14 390 13524
DuHaHCORH aKTHRH 2 14 950 14913
BiemaHus 0T CBBbP3aHu IHLA 19.1.2 10 459 10 593
[MapuriHe cpe1cTBa H NApHIHH €KBHBAIC HTH 11 876 666
Cyma Ha TeKyUITe AKTHBH 57 560 53772
OBIHO AKTHBH 74 436 69 736
COBCTBEH KAITHTAJ 1 MACHBH
CodcTBeH KanuTan
OcHoBeH kanurar 14.1 12001 12 001
Pezepen (2 829) (2 829)
Hepasnpenenena neuanda 10 297 8 388
Obmo codeTBeH KanuTan 19 469 17 560
ManuHHCTBE HO yuacTHe 785 340
HeTexyuwn nacueu
JINXBOHOCHM 2a€NH H NPHBACYEHH CPEACTRA 15.1 6614 6 800
O6aMratHoHHN 3aeMU 16 10 650 10 650
3a1bJIKE HUA TI0 JIM3WHTOBH 10TOBOPH 17 4724 3016
3a1bIKe HUA KbM CBBP3aHH JIHLA 19:2.1 442 374
CyMa HA HETeKVUIHTE MACHBH 22 430 21 040
Teryumn nacuen
THProBCKH M APYrH 3a1b/KEHUS 18 18 844 17633
JIUXBOHOCHH 328 MH H MPHBNEYEHI CPeICTRA 1:5.2 0 446 8 061
O0aHraloHHHN 3aeM U 16 1146 1596
3aabiKeHHs KbM CBBP3aHH THLA 19.2.2 1203 2440
3a1bIAEHHA 110 JIH3HHTOBH 10T OBOPH 17 1113 1 046
Cyma Ha TeKYUIHTE NACHBH 31752 30 796
Odumo nacusn 54 182 51 836
OBO COBCTBEH KAIITAJT H IMTACHBH 74 436 6‘;\\736\

Hansaunrenen anpextop:

Hukona HHCBCKH

20.08.2025r.
[MosacuutenHuTe Heneskku ca HepaslefHa uacT OT MEARIHHHHA KOHCOMuAnpan (uuHancoB orueT Ha ABro KHnou
EAL



ApTo FOH1on EAJ]

MEAAITHEH KOHCOJHINPAH OTYET 3A ITPOMEHHTE B COBCTBEHHSA KATHHTA

Kun 30 rvounn 2025 .

Ha I smyapu 2024 1.

Heuwandw/zaryoa 3a roaunara
Konconaatmones epekr oT tipeodpasy Bare
1101 00111 KOHTPOT

Ha 31 1ewevepn 2024 1.

Ha I simvapn 2025 r.
[ewardw/(3arvoa) 3a rounara
Ha 30 ronin 2025 1.

29.08.2025 r.

O6uo xammat.
TPHHLTTE KL 1A

OcHOReH Hepasnpe te- APVACCTBOTO Herourpoanp
Kanura Pesepsn JeHa nevanda Malika ALLO VHACTHE O
N1 6. XHWi. 16 XiLi. 18, N1 08, X1, 8. X1 16,
12 001 (2639) 2 890 12252 28 12 280
- - 5498 5498 312 S810
- (190) - (190) - (190)
12 001 (2 829) 8 388 17 560 340 17 900
12001 (2829) 8 388 17 560 340 17 900
- - 1 909 1 909 443 235354
12 001 (2 829) 10 297 19 469 785 20254

HM3nbanurenen aupexrop:

Hukonaii

[ToscHHTETHNTE OeNekKH ca HEpasIdC/iHa 4acT OT MEAKIHHHHA KOHCOIHIHPAH [bHHElHCOB ot4eT Ha ARTO HOHHOH

EAJLL
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Agpto FOunon EAJ]
MEATIHEH KOHCOJHAHPAH OTYET 3A MAPHYHHTE NOTOLII
3a nepuona. npusmousaur Ha 30 onn 2025 1.

30.06.2025  30.06.2024

X1 16, XU 6
TAPHYUHHU MOTOLM OT ONMEPATHBHA TEMHOCT

TlocTbIuIEHHA OT KOHTpareHTH 61 190 62 687
[TnawmaHis Ha KOHTpare HTH (49 133) (37 059)
Hocrbrnenus(ratmanms) o1 GUHAHCORH AKTHRH, TBP/KAHH ¢ 1LIEN Npodakoa -

[Trawanus 2a 1aHb U (6 035) (3 188)
[nawanis 3a 3an1ath. OCHIYPOBKH M 1pYTH (3319) (3232)
[1nareHy GaHKOBH TAKCH M JTIHXBH (78) (37)
Heten edekT OT nponsAHA HA BANYTHHTE KypCOBe (26) (3)
Hpyru nocTenneHHa /riatadis oT onepaTHBHA AeiiHOCT (261) (653)
HeTHu napuyuHn noroun, n3noJa3BaHu B ONepaTHRHATA 1eiiHOCT 2338 (13507)
MAPHYHHI MOTOLUH OT HHBECTHUHOHHA JIEITHOCT

Trawanng 3a 3akyNyBaHe Ha IBJTOTPAiTHH aKTHRH (190) (127)
[penocTaseHi 3acMu (29357) (11550}
Bb3cTaHOBEHH NPE10CTABE HIL 3a€MHU 4251 25
[oayueHs THNBH 10 [pe10CTaBeHH 3aeMH 98 124
[lokynka Ha HHBECTHLH (1173) -
IMpoaazkGa Ha AbLIEPHH MPEATPHATHS - § 492
Jpyru nocThieHIA/ Nialanis 0T HHBECTHIMOHHA J1eiHOCT (229) (379)
HeTHH nmapiuy4Hi NOTOUH, H3MOJA3BAHN B HHBECTHUHOHHA JeiiHOCT (200) (20615)
HAPHYHH ITOTOUH OT ®HHAHCOBA JIEITHOCT

IocTenaenin 0T OAHKOBH I THPrOBCKH 32eMH 18876 200419
Inawanna 1o 0aHKOBH H ThProOBCKH 3a8MHU (20 188) (15 177)
MznnareHH MIXBH M KOMHMCHOHHH, HETHO (495) (492)
[Tnawanus no mMEzHMHFOBH 10TOBOPH (121) (148)
HeTHn napuyHu noToun, H3M0JI3BAHH BLB (PIHHAHCOBA AeiiHOCT (1928) 4602
Hetuo (mamanenue)/yeeJnueHne HA NAPHYHNITE CPeACTBA H HAPHYHUTE

eKBHBAJICHTH 210 480
IMapuuHn cpe1cTBA M NAPHYHI eKBHBAJCHTH Ha | siHyapn 666 459
3arydn oT IPeoUeHKA HA IAPHYHH CPeACTBA

ITapuunn cpe1cTBa H NAPHYHI eKBHBAJEHTH Ha 31 JeKkevMBpH 876 939

Hantnuurenen anpextop:

Cherapnresy” \ A \
UKy Hukonaii
29.08.2025.
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ABTo IOHuOH EAJ]
MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET
3a nepuoja, npuxatrousany Ha 30 roau 2025 r.

1. KopnoparuBHa nndpopmanus

Agto IOHnon EAJ] ¢ akumonepHo apyxecTBo, yupenacHo ¢ pemerne Ne 660/2005 r. Ha Couiicki OKpBKEH Ch]I,
cbe cenanuiue rp. Codust, odnact Coduiicka, benrapus. ®unancosara roguna Ha ['pynara npukitousa Ha 31 Mapr.
Agto IOumon EAJl e cbe cemanmume B bwirapus, rp. Codust, paiion Hckwp, 0yn. Xpuctodop Komym6 Ne 43.
AnpecsT Ha ynpasienue e rp. Codust 1592, oyn. ,,.Xpuctodop Komym6” Ne 43,

OcHOBHaTa JIEHHOCT Ha rpynaTa BKIIOYBa MpUA0OUBaHe, yIpaBleHUE, OlIEHKa U IPo/ak0a Ha y4acTHs B THPrOBCKU
JIPY’KECTBa, ThPTOBUSI C JIEKH aBTOMOOWIIN, aBTOYACTH M CEPBU3HM YCIIYTH.

JpyXecTBOTO - Malika € C €IHOCTEIeHHa cucTeMa Ha ynpasieHue — ChBET Ha JUPEKTOpPUTE, KOITO € B CleqHUs
cberaB KbM 30 roHHN 2025 1.
— Benusap Xpucros Benunos - I[Ipencenaren Ha CbBeTa Ha IUPEKTOPUTE

— Ilersa 'eoprueBa Hukonosa - 3amecTHUK — npencenaren Ha CbBeTa Ha Aupekropute u Ilpokypuct
— Huxkonait Xpucto Kunescku - Unen Ha CbBeTa Ha lupektopure U M3MbJIHUTENEH JUPEKTOD

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

KoM 30 rorn 2025 r. eqHONMMYCH COOCTEHUK Ha KanuTana ¢ ActepuoH benrapus EAJL.
Kpaen cooctBennk Ha Actepuon bearapus EAJL e [laysp Jlomkuctuk EA/L.

2. OCHOBHH I10JIOKEHHS] B CUETOBO/IHATA MOJUTHKA HA ['pynara

2.1. ba3a 3a u3rorBsine

HacTosmusar MexXauHeH ChKpaTeH KOHCONMANPAaH (PUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ MeEXIyHApoaeH
cueroBozeH cranaapT (MCC) 34 MexauHHO (PHMHAHCOBO OTYHTAHE.

[Ipr HW3roTBSHETO Ha HACTOANIMA MEXIWHEH CBKpAaTEeH KOHCONUIWpPaH (UHAHCOB OTYET € MpIiiaraHa chIara
CYETOBOJHA MOJHUTHKA, OTYCTHH TCXHUKHM M METOMU Ha W3YHCIICHHE W OCHOBHH IIPEHAIOJOXKCHHS, KaKTO IPU
MOCJICTHISI OUTHPAH KOHCOIHIUPAH rouiieH GpunaHcos otuet 3a 2024 roauna.

MeXIMHHUAT ChKpPAaTeH KOHCONMAMpPaH (PMHAHCOB OTYET 3a neproa, 3aBbpiBani Ha 30 roxu 2025 1. ciensa na ce
YeTe 3ae/IHO C OJMTHPAHUs KOHCONMHUIUPAH TOJIUIIeH (PMHAHCOB OTYET 3a TrOJMHATA, 3aBbpiiBaiia Ha 31 JexeMBpu
2024 ronwHa, 3a€JHO W3rOTBEHH B CHOTBETCTBHE C BCHYKM MEXAyHAapOJHU CTAaHIAPTH 32 (MHAHCOBH OTYETH
(MC®O0), pazpabotenu u myonukyBaHu or ChBeTa 1o MeXAyHapoaHH cueToBogHM cTaHgapTH (CMCC) u npuetn
ot Eppormeiickus cpio3 (MCOO, mpuern ot EC). Ilo cmuchia Ha maparpad 1, Touka 8 or JombIHHUTETHUTE
pasnmopenOu Ha 3aKoHa 3a CYETOBOACTBOTO, NPWIOXKHUM B boarapus, tepmunst ,,MCOO, mpuetm ot EC
npeacTaBiIsiBaT MexayHapogaute cuetoBonau ctanmaptd (MCC), npuetn B crorBercTBHEe ¢ Permament (EO)
1606/2002 na EBporeiickust mapaameHT u Ha CbBeTa.

To3u KoHCONMUANpPaH GUHAHCOB OTYET € ChbCTABEH B OBJITAPCKU JIeBa, KOETO € (DyHKIMOHAIHATA BaldyTa Ha [ pymara.
Benuku cymu ca mpencTaBeHH B XWISAIH JieBa (XWJI. JIB.) (BKJIIOYHTENTHO CpaBHHUTENHATa nHpopmanus 3a 2024 1.),
OCBEH aKo HE € IOCOYEHO APYTO.

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

KonconunupannTe GUHAHCOBH OTYETH ChABPIKAT KOHCOJIMANPAH OTYET 32 (MHAHCOBOTO CHCTOSIHUE, KOHCOJIHUPAH
oTYeT 3a Ievayndara WiIM 3arybara M Jpyrus BceoOXBaTEH JOXOJ, KOHCOJIHMAMPAH OTYET 33 MAapUYHUTE MOTOLMU U
KOHCOJMJMPaH OTYeT 3a IpoMeHuTe B coOcTBeHMs Kanutan KbM 30.06.2025 1. Te3m oryeTH BKIIOYBAT
JpyxecTBOTO—MalKa ¥ BCUUKU IBLIEPHU ApY’KeCTBA. [IBIIEPHO APYXKECTBO € KOHCOIUAMPAHO OT JIpykecTBOTO-
Maiika upe3 mpUTeKaBaHe, MIPSIKO WK HENpsKo Ha noseue oT 50% OT akuuuTe ¢ MpaBo Ha IN1ac OT KamuTana WiIx
Yype3 BB3MOXHOCTTA 3a YIpaBlieHHE Ha (HMHAHCOBAaTa W ONEpaTHBHATa My IIOJIMTHKA C LNl IoJyYaBaHe Ha
UKOHOMMYECKH U3TrOJU OT JCHHOCTTa My .

HpI/mara C€ MCTOHa Ha II'bJIHA KOHCOJIMJAIIHA. Ortuerure ce 0OCAUHSIBAT pea o pe€a, Kato MO3NUIUUTE OT poaa Ha
AKTUBUTC, MMACUBUTEC, MMYHICCTBATA, MPUXOAUTC WU pa3sXxoguTe CC CymMHupar. Benukn BBTPCIOHU CHACIIKW M cajlaa



ABTo IOHuOH EAJ]
MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET
3a nepuoja, npuxatrousany Ha 30 roau 2025 r.

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

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

2.2 Hpomeﬂu B CYCTOBOJIHUTE NMOJTUTHKHU U OINIOBECTABAHUSA

I'pynata He ¢ U3BBpLIBAJAa IPOMEHU B CYCTOBOJHATA CH IIOJHMTHKA BHB BPB3Ka C NPHIAraHETO Ha HOBU H/WIIH
pemupann MCDO, kouto ca eeKTUBHH 3a TEKYIIUs OTYETCH MepHo, 3amouBamn] Ha | sHyapu 2025 r., THit KaTo
npe3 Neproja He € MMalio 0OSKTH MM Ollepalliy, KOMTO Ca 3acerHaTH OT NPOMEHHTE U n3MeHeHusta B MCPO

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

Haii-3naunmure CYCTOBOAHU NOJIMTHUKH, MPpHUJIAraHu IPH U3TOTBAHCTO HA TO3U KOHCOJUAUPAH (I)I/IHaHCOB OoT4YeT, Ca
MNpeACTAaBCHU IO-A0JTY.

KOHCOJ’II/I,I[I/IpaHI/IiIT (1)I/IHaHCOB OTYCT € U3IOTBCH IIPHU CIIA3BAHC Ha NPUHIUIIUTC 3a OLICHABAHC HA OTACIHHUTC BUAOBC
AKTHUBHU, IACUBH, IPUXOAU U PA3XO0aH, CbIIIACHO MC®O. basure 3a OII€HKa Ca OIIOBECTCHU HO,I[p06HO no-10J1y.

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

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

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

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

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

B) ba3a 3a koHcosmaanus

B xoHcommaupanust ¢uHaHCOB OTYeT Ha I'pynara ca BKIIIOUYEHH (MHAHCOBHTE OTUETH Ha NMPEANPHUATHETO Maiika n
BCUYKHU JbluepHH npeanpuatus kbM 30 roHu 2025 r. [IbliepHu NpeanpusiTusi ca BCUUKU MPEANPUSITHS, KOUTO ce
HaMupaT MOJ KOHTPOJIa Ha MpEeANpHUsATHEeTO Makika. Hamume e KOHTpoJ, KoraTto IpelnpUsITHETO MaiKa € M3JI0KEeHA
Ha, WIK UMa IIpaBa BbPXY, NPOMEHIMBATA BBH3BPBUIAEMOCT OT CBOETO y4acTHE B INPEANPHUATUETO, B KOETO €
UHBECTUPAHO, U HUMa BB3MOXKHOCT Ja OKak€ BB3ICHCTBUE BBPXY Ta3H BB3BPBILAEMOCT IOCPEICTBOM CBOUTE
MpPaBOMOIINS BBPXY NPEANPHUATHETO, B KOETO € MHBECTHPAHO. BCHUKM IBIIEPHU NPENpUSTHS MUMaT H3rOTBEH
WHJMBHyaJleH (PUHAHCOB OTYET C OTYETEH MEePHO/, NPUKII0YBAIL KbM 30 IOHH.

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

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

HexoHTponmpamioro ydactue Kato 4acT OT COOCTBEHHsI KallUTal MPECTaBIsIBA AETbT OT Ievandara iy 3aryoarta u
HETHHUTE aKTHBH Ha JIBLIEPHOTO NPEANPUSITHE, KOUTO HE ce MpuTexasaT oT [ pymara. OOmuAT BceoOXBaTeH JT0X0]
wim 3aryba Ha JBIIEPHOTO IPENNPHATHE CE€ OTHACs KbM COOCTBEHHIIMTE HA TNPEINPHUITHETO Malka u
HEKOHTPOJIMPAILUTE y4yacTUsl Ha 0Oa3ara Ha TEXHMs OTHOCHTEJICH U1 B COOCTBEHMs KalMTal Ha IbIIEPHOTO
HpEeANpUsITHE.



ABTo IOHuOH EAJ]
MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET
3a nepuoja, npuxatrousany Ha 30 roau 2025 r.

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

[lewanbara wim 3arybaTa OT OTHHCBAaHETO HA WHBECTHUIWSA B ABIICPHO NPEINPHATHE MPEICTABIABA pa3iIMKaTa
MEXKAy 1) cymMaTa OT CIIPaBEAJIMBaTa CTOHHOCT Ha IOJyYCHOTO BB3HATPAKICHHE M CIIPAaBEAIMBAaTa CTOMHOCT Ha
BCSIKA 3aJbpXKaHa WHBECTHLMS B OWBINETO IBINEPHO NpEeNNpHsTHE W 1i) OamaHcoBaTa cymMa Ha AaKTHUBHTE
(BKIJIIOUMTEITTHO PEIyTaIys) U ITACHBHUTE Ha JBIIEPHOTO NPEANPUSATHE U BCIKAKBO HEKOHTPOJIMPAIIO YIacTHe.

vuepnu opyscecmea

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

ABto FOHNMOH KOHCOIUIUPA CIACTHUTE TBIICPHU NPEAIPUATHS:

30.06.2025 31.12.2024
% Ha cOGCTBEHOCT % Ha cOOCTBEHOCT
[psxo yuacTue
Agto IOnnon Cepsus EOO/] 100% 100%
Bynsapust EOO/] 100% 100%
Motobyn EAJ] 100% 100%
Yaitna Motop Kemnanu AJ] 80 % 80 %
Henpsiko yyactue
Bomap IIpo S.R.L. (upe3 Motobyn EAJ]) — 6e3 detinocm 99% 99%
Yaitna Motop Kemmanu JI0OO (upe3 Haitna MoTtop Kemnanu A/Jl) 100% 100%

r) BuzHec koMOUHAIIUM

Benuku 6m3Hec KOMOWHAIMY Ce OTYUTAT CUETOBOIHO IO METO/Ia Ha TOKyTKaTa. [IpexBbpiIeHOTO Bh3HArpakICHNE B
6u3Hec KOMOHMHAIIMA Ce OLEHsBA MO CIPABEJINBA CTOIHOCT, KOSTO C€ M3YHCIsIBAa KaTO cyMara OT CIpaBeIMBUTE
CTOHHOCTH KBM JaTaTa Ha IpUI00MBaHe HA aKTHBHUTE, IPEXBBPICHN OT NPUAOOUBAIINS, IOETHTE OT IPUAOOUBAIIHS
3a]IBJDKCHUS KbM OMBIINTE COOCTBEHHIIN HA MPUIOOMBAHOTO MPEANIPUATHE U KaITUTAJIOBUTE YIACTHs, EMUTHPAHU OT
I'pymarta. IIpexBBpeHOTO BB3HATPAKACHNE BKIIIOYBA CIIPaBeIMBAaTa CTOMHOCT Ha aKTUBH WJIM ITACHBH, BH3HUKHAIN
B PE3yJNTaT Ha Bb3HArPaXKACHUS MoJ yciosue. PazxoanTe mo mpuaoOMBaHETO ce OTYMUTAT B NevandaTa win 3arybara
B IIEpHOJIa HA BB3HUKBAHETO UM.

MeTogpT Ha MOKyNKaTa BKJIIOYBA IPH3HABAHE HA pasTpPaHNYMMHUTE aKTHBH M MACHBH Ha MNPHIOOMBAHOTO
MPEANpHUSITHE, BKIIOUYATEIHO YCIOBHUTE 33BJDKEHNUS, HE3aBHCHMO AN T€ ca OWJIM NPU3HATH BHB (PMHAHCOBUTE
OTYETH Ha NPUAOOMBAHOTO NPEANpHATHE Npeaw Om3zHec KoMmOmHanmsATa. [Ipw THpPBOHAYANHOTO NpPU3HABAHE
aKTUBUTE ¥ MACHBHUTE HAa NPUAOOWTOTO IBIICPHO NPEANPHATHE Ca BKIIOYCHH B KOHCONUAWPAHUS OTYET 3a
(hPMHAHCOBOTO CHCTOSHHE IO TSAXHATa CIPAaBEUINBA CTOMHOCT, KOSITO CIy’KM KaTo 0a3a 3a IMocIe[Balio OLEHIBAHE B
CBOTBETCTBUE ChC CUETOBOAHATA IIOJUTUKA Ha [ pymnaTa.

3a Bcsika 6m3Hec KoMOMHaMA ['pymnara omeHsBa BCIKO HEKOHTPOIMPAIIO YIaCTHE B IPUAOONBAHOTO TPEATIPUATHE,
KOE€TO Ipe€acTaBsiBa A4 OT CO6CTBGHI/I${ MYy KalnuTall 1 JJaBa IIpaBO Ha JIMKBUIAIMOHCH JAJI, UJIX 11O CIIpaB€AJINBa
CTOMHOCT WJIM 110 MPOIMOPLMOHANICH [SUI HA HEKOHTPOJHUPAIIOTO yYacTHE B pPa3rpaHUYMMHTE HETHH AKTHBH Ha
npuI0OUBAHOTO MpeAnpusiTHe. J[pyruTe BUA0BE HEKOHTPOJIHMPAIIO y4acTHE Ce OLCHSBAT M0 CIIPaBEIINBa CTOHHOCT
WM, aKO € TIPUIIOKUMO, Ha 6a3a, onpenenena B 1pyr MCOO.
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Pemytaumsira ce nmpu3HaBa ciiel ONpeNelsiHe Ha BCHYKH Pa3srpaHHYMMH HEMaTepHaJIHU aKTHBU. TS NpeAcTaBisiBa
NPEBUIICHUETO Ha CyMaTa OT a) CIpaBelIMBaTa CTOHHOCT Ha NMPEXBBPICHOTO BB3HAIPAKACHHWE KbM HaTaTa Ha
npugobuBaHe u 0) pasMepa Ha BCAKO HEKOHTPOJIHMPANIO ydacTHEe B MPUAOOWBAHOTO HPEANPHATHE W B) B OM3HEC
KOMOWHAIMs, HOCTUTHATA Ha eTaly, CIIpaBelJIMBaTa CTOHHOCT KbM JaTaTa Ha NMPUAOOMBAHE HA IBPKAHOTO HpEIH
KallTaIOBO y4yacTHe Ha ['pymara B NpHIOOMBAaHOTO NpENNpHATHE, Hax CIpaBeInBaTa CTOMHOCT Ha
pasrpaHMYMMHUTE HETHHM aKTHBH Ha NMPUIOOHMBAHOTO IPYXKECTBO KbM JaraTa Ha IpUnoOuBaHe. Besko npeBuieHue
Ha CIIpaBelJMBaTa CTOMHOCT Ha pasrpaHMYMMUTE HETHHW aKTHBH HaJ M3YMCIICHATa II0-TOpe CyMa ce NpU3HaBa B
neganbaTa WK 3arydarta HEIOCPEICTBEHO Cle]l IPHUA00NBaHETO.

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

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

Bcesiko BB3HArpakJeHUE 10| YCIOBHE, TBIDKMMO OT NMPUAOOMBAIINS, C€ NPU3HABA IO CIPAaBEINBA CTOHHOCT KBbM
JaTtaTa Ha MPUAOOMBAHE M ce BKIIOYBA KaTO YacT OT MPEXBBPICHOTO Bh3HArPaXXICHUE B 3aMsHa Ha MPHI00MBAHOTO
npexanpustre. [locneaBamy MpoOMEHN B CIIPaBeIMBaTa CTOMHOCT Ha BB3HATPAXKICHHUETO IIOJ YCIOBHE, KOETO €
KIacU(HIMPaHO KAaTO aKTHUB WJIM NACHB, C€ NIPU3HABAT B CHOTBETCTBHE C M3KMckBaHUATa HAa MCDO 9 , DdunancoBu
MHCTPYMEHTH WM B TIedaybata win 3arybara WiIM KaTto MpOMsSHa B JApYyrus BceoOXBaTeH I0XoA. AKO
BB3HArPKACHUETO II0J] YCJIOBHE € KJIACH(UIMPAHO KaTO COOCTBEH KamuTal, TO HE C€ IIPEOLeHsBa 10
OKOHYATEJIHOTO My ypeXJaHe B coOCTBEeHHs KanuTai. [IpoMeHu B crpaBe/uiMBaTa CTOMHOCT Ha BB3HATPAXKICHUETO
O] YCJIOBUE, KOUTO MPEACTABISABAT MPOBU3OPHH CYMH TIpe3 IEpHo/ia Ha OLICHSBAHE, CE OTPa3siBaT PETPOCIEKTUBHO
3a CMETKa Ha PemyTalusTa.

) Caejiku ¢ HEKOHTPOJIMPAIIH YYACTHUSA

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

e) Caejiku B 4y:KIeCTPAaHHA BAJTyTa

Craenkure B 4yXKIeCTpaHHA BallyTa C€ OTYMTAaT BBbB (DyHKIMOHAHATA BAaIyTa HAa CHOTBETHOTO JPYXKECTBO OT
I'pynara no o¢punnanHus oOMEeHEH Kypc KbM Jarara Ha caeikara (oOsBeHust ¢pukcuHr Ha bwirapcka Hapoana
Oanka). [lewanOure u 3aryOure OT KYpCOBHM Da3jIMKH, KOUTO BB3HHKBAT IIPH YPEKJAHETO Ha TE3H CHEIKH H
MPEOIEHBAaHETO Ha MAPUYHUTE MMO3HUILUH B Uy)KJIECTPAaHHA BAJTyTa KbM Kpas Ha OTYETHHS NEPUOJ, c€ NPHU3HABAT B
neyanodaTa WM 3aryoara.

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

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

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

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

CerMeHTHOTO OTYMTaHe B ['pymara e opranm3upaHo Ha 0aza 1Ba OCHOBHHM OHM3HEC CETMEHTa ‘“‘mponaxba Ha
aBTOMOOWJIM W CepBU3HA ACHHOCT W ,,JIpofak6a Ha Macia, ropuBa W Apyru ctoku”’. Kem rpyma “mpyru” ce
BKITIOYBAT AEHHOCTH TI0 YIIpaBJICHNE HA IMOTH U IEHHOCTTa Ha TpeAnpHsITreTo-Maiika — Apro FOHHOH.

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

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

OcBeH TOBA, AKTUBUTC Ha prnaTa, KOUTO HE CC OTHACAT JUPCKTHO KbM ,I[eﬁHOCTTa Ha HIKOH OT CETMCHTUTE, HE CC
pas3npeacisT 10 CCrMCHTH. Hpe3 OpeACTaBCHUTE OTYCTHU IICPUOAUN HE Ca I/I,I[GHTI/I(I)I/II_[I/IpaHI/I TaKHMBa aKTHBH.

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

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

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

Ha KJIMCHTa B pa3Mcep, KOKTO OTpa3sdBa Bb3HAIpaKJACHUCTO, HA KOCTO prnaTa O4YakKBa J1a MMa IpaBO B 3aMsfHA Ha
TE3U CTOKU WJIN YCIIYTH.

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

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

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

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

Tabmmuara mo-noimy npencrass nHGpopManus 3a mpuiara€ara ot [ pynara c4eToBOJHA MOJIMTHKA 3a IPU3HABAHE HA
MPUXOAMNTE U BPEMETO Ha yJOBICTBOPSIBAHE Ha 3aIBJDKCHUS 3a U3IMBIHEHHE HAa JOTOBOpUTE ¢ KiIHeHTH 1o MCPO
15.

Buja Ha EcTecTBO M Bpeme Ha y10BJIeTBOPSIBAHE HA IIpuzHaBane Ha npuxoau no MC®O 15
npoaykra/ 3abJKEHUATA 32 U3IbJIHEHHE, BKJIIOYHTEHO
yeayrara ChILECTBEHH YCJI0BHS 32 IJIAILAaHe

[Iponaxba Ha
ABTOMOOHIIH

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

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

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

3/ KIIMEHTHT HOCH 3HAYUTEITHU PUCKOBE U IIOJI3N
OT aKTHBa,

4/ I'pynaTa UMa ChHIIECTBYBAIIO IIPaBO Ha

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

Ienara Ha cenkara MOXKe Ja ce ONpPEAeIH KaTo ma3apHa
LIeHa, HAaMaJieHa C OTCTBIKU (HETHO OT JaHbBIM), KOSATO
MOXE Ja BKIIOYBA (UKCHPAHO Bb3HATPAKICHHE U
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Bua Ha EcrecTBO M Bpeme Ha y10BJIeTBOpPsSIBaAHE HA I[IpusnaBane Ha npuxoau no MC®O 15
npoayKra/ 3abJIXKEHHUSATA 32 U3bJIHEHUE, BKJIIOYHUTEIHO
yeayrarta ChILECTBEHH YCJI0BHS 32 IJIAIAHE
IUTAIAHE. MPOMEHJINBO Bb3HArpaXkaAcHHE.
AKTHBBT ce OTITIICBA B MOMEHTA, B KOITO € Pasnpenensne Ha IeHaTa Ha CcJIENKaTa  CHPSMO
MIPEXBBPIICH KOHTPOJIa BbPXY MPOJABAHMA aKTUB. = 3aJb/DKCHHATA 3a HU3MBIHEHHE C€ W3BBPIIBA Ha 0Oasa
€AMHIYHH NPOJAKHU LEHHU (Ta3apHH).
®dakTypuTe ca MIaTUMH IpeIu IPEXBbPISHE Ha
(M3UIECKOTO BIIaZieHUE BBPXY aKTHBA.
IIpuxoau ot JlocraBkaTa BB3HHKBA, KOraTo akTHBUTE ca Omnmm = [Ipuxomure oT mpomaxOM Ha KpaTKOTpaliHW aKTHBH Ce
npojaxou Ha M3IpaTeHH  Ha  KIUEHTa, PpUCKOBETE OT IPU3HABAT B MOMEHTA, B KOWTO € IPEXBBPJIECH KOHTPOIa
KpaTKOTpaiHu MOTCHIMAIHA 3aryOM ca TPeXBBPJICHH Ha BBPXY IIpOJaBaHHTEe aKTUBH. JlocTaBKara BB3HUKBA,

aKTHBH (pe3epBHI
YacTH U
aKcecoapu)

IIpuxoau ot
yCIayTH

VY aemkeHn
TapaHIuu

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

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

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

Anamu3upa ce ganu I'pynara e mpuHOMIAN WIX
areHT.

KOraTo aKkTMBHTE ca OWIM H3IpaTeHH Ha KIHEHTa,
PHCKOBETE OT MOTCHLUHUAIHM 3aryOu ca MPeXBBPJICHH Ha
KyIlyBa4a ¥ WM TOW € IPHe aKTUBHUTE B ChOTBETCTBHE C
JIOTOBOpa 3a mpoJaxoa.

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

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

MC®O 15 ne oka3Ba chllecTBEH e(EeKT BbPXY CUETOBOJHHTE NMOJUTHUKH Ha ['pynara 1o OTHOIIEHHWE Ha JIpyrUTe
BUJIOBE NPUXOJU, KOUTO TS OTUYMTA.

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

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

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

B nmoroeopute Ha apyskecTBara OT ['pynara uMa OTCTBHIIKH, KOUTO KIHEHTHT MOJy4aBa MMPH MPoJakdaTa M KOUTO Ce
OTYMTAT B HamMajeHHe Ha obmara 1ieHa. B ceoTBeTcTBHE ¢ M3nckBaneTo Ha MC®DO 15, BCHUYKH OTCTHIIKH CE OTYHUTAT
B HAMAJICHHE HA MPUXOJUTE OT MPOJAKOH, CAHOBPEMEHHO C MPU3HABAHETO HA MPUXO0/Ia OT MPoaax0a Ha CTOKUTE 32
KOUTO ChOTBETHHUTE OTCTBIIKH ca AbbKUMU. [Ipunaranara 10 cera mojmMTyKa 3a NpU3HaBaHE Ha ABJDKHUMUTE LIEHOBU
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ABTo IOHuOH EAJ]
MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET
3a nepuoja, npuxatrousany Ha 30 roau 2025 r.

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

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

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

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

IIpooasicou c 6v3morcrocm 3a 00pamuo U3Kynygamne

[Ipuxonute ce mMpU3HABAaT KOraTo aBTOMOOMIBT c€ MpPOJaje, HO MPHOIM3UTEHATA OIEHKA Ha OIIMATA 332 00paTHO
M3KyIlyBaHE C€ HaMasiBa OT NPUXOJa M ce NPH3HABa KAaTO OTCPOUEH NMPHUXOJ, NMPHU3HABa CE M 3aJbDKCHHE KbM
KJIMEHTa 32 00paTHO M3KYIyBaHEe. AHAJIOTWYHO MIPUOIM3UTENIHATA OIICHKA 32 CTOMHOCTTA Ha aBTOMOOMIIA, KOWTO IIe
Obe BbpPHAT ce HaMalsiBa OT CE0ECTOMHOCTTA Ha MPOoAax0aTa 1 ChIIO ce pa3cpodBa.

I'pymarta e mpeunenwnna, ye kpM 30.06.2025 r. HAIMa 3aqbJDKEHUS 1O JOTOBOPH, BBB BPB3Ka C OMIIMS 32 00paTHO
W3KYITyBaHe.

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

1. Unentuduiupane Ha 10roBopa ¢ KIUCHT

2. Unentudunmpane Ha 3abJDKSHUATA 32 U3IIBIIHEHUE

3. OmpenensiHe Ha [IeHATa Ha CeNKaTa

4. Pa3npeneneHue Ha LieHaTa Ha CAEJIKATa KbM 33bJDKCHUSATA 32 U3ITbIIHEHHE

5. [Ipu3HaBaHe Ha MPUXOMTE, KOraTo Cca YAOBICTBOPEHH 33 IbJDKCHUATA 32 U3ITBIHCHUE.

HpI/IXOI[I/ITe CC MmpusHaBaT WM B JaJ€H MOMCHT WJIM C TEYCHUE Ha BPEMCTO, KOraro HJIM J0KaTO prnaTa
YAOBJIETBOPH 3aAbJDKCHUATA 3a USIIBJIHCHHUEC, HpeXB’prHﬁKH O6eIJ.[aHI/ITe CTOKHM WUJIK YCJIYTU HAa CBOUTE KIIMCHTH.

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

Ipuxoaute ot npoaaxoba, ce peaan3upaT OT CICAHHUTE:

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

Ilpuxoou om npooarxcou na agmomoounu

Ipuxomure ot mponaxba Ha aBTOMOOWIM Ce MPH3HABAT 10 METOJa — YAOBJICTBOPSBAHE Ha 3aJBIDKCHHUATA KBM
TOYHO OllpesiesieH MOMEHT, cbriacHo MC®O 15, korato KOHTPOIBT BPXY CTOKATa CE MPEXBHPJIM KbM KIUEHTA.

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

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

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

Ilpuxoou om ycayeu

IIpuxoaute oT npegocTaBsHE HA YCIYTH Ce IPU3HABAT B OTUETHUS MEPUOJ, NIPE3 KOUTO ca MPeJOCTaBEeHU yCIyTHTE.
I'pynmata npexBbpias KOHTpOJa BBPXY YCIyTHTE C TEUEHHE Ha BPEMETO U CJIEJOBATENIHO YAOBIETBOPSBA
3aJbJDKEHUETO 32 U3INBIHEHUE U TNPU3HABA IPUXOAU C TEUEHHE Ha BpeMeTo. AKO KbM Kpas Ha OTYETHHS MEPHOA
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MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET
3a nepuoja, npuxatrousany Ha 30 roau 2025 r.

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

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

Ilpuxoou om npodasxicou Ha KpamKOmMpPAiHY AKMUGHU

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

Hpuuuunaﬂ uiu acenm

I'pynara e nmpuHIMMIAN, KOraro KOHTPOJIHMpa OOCMIaHATa CTOKA WJIM YCIyra Ipenu Na S NPEXBBPIN Ha KIHCHTA.
I'pynara e areHrt, ako 3aAb/DKCHHWE 3a M3IIBIHEHHE HA ['pymara € 1ga ypeau INpemaocTaBsSHETO Ha CTOKUTE WIH
YCIyTHTE OT TpeTa CTpaHa.

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

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

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

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

I'pynara e npunyunan Ipy CleIHUTE CACTKH:

— Ilponmax6m Ha aBTOMOOWIIH;

— TIponaxOu Ha pe3epBHU YaCTH;
—  CepBH3HO 00CITYXKBaHE;

—  TIponax0Ou Ha macia.

prnaTa € acenm NpH CICAHUTC CACITKU:

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

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

Yovnowcenu zapanyuu

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

y,H’I)J'I)KGHI/ITG rapaniuu ca OTACJIHO 3aABbJIDKCHUEC 3a U3INBJIHCHHUC, KOUTO CJIEABA Aa C€ pa3CcpoyuBa, akKo prnaTa €
MpUHIHUIIAI T10 TAX. Axo YABJDKEHUTE TapaHlIUM Cca U3JaACHU OT MPOU3BOAUTEIIA, prnaTa € arcHT M cji€aBa Ja
OTYHUTA MPUXOJUTE OT TE3U npoaa>1<61/1 KaTo arc¢HT, Ha HCTHa Oaza.

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

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

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

MPU3HABAHE Ha APYTH JT0XOJIH.

Hoxoau MC®O/MCC IMoxxon 3a npu3HaBaHe
— MPUJIOKHM 32
NpU3HABaHE HA
npuxoza (10xox)

Herna nevan6a ot MCC 16 [evanOure wnu 3aryOouTe, BH3HUKBALIM MIPU OTHHCBAHETO HA MMOT, MallIHA,
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Joxoaun MC®O/MCC onxox 3a npuzHaBaHe
— NPHJIOKAM 32
NpU3HABaHe HA
npuxon (10xo1)

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

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

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

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

JIOXOJ] TIO0 JMHCHHUS METOJZ 3a CpOKa Ha JIM3UHI'OBUSA JOIOBOpP, OCBEH B
CJIy4auTe, B KOUTO PBKOBOJACTBOTO Ha prnaTa npenueHu, 4€ Apyra CUCTECMHa
baza OTpassBa IMO-TOYHO BPEMEBUA MOJICTI, [IPU YUETO U3MNOJI3BAHE € HAMaJICHA
H3BJICUCHATA I10J13a OT HACTHUA aKTHB.

IIpuxoau ot Hamanenne Ha =~ MCOO 16 I'pynara mpunara yJlecHEHMETO 3a OTUMTaHE, KOETO My IO3BOJSBA Ja HE

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

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

MoauUKaIys Ha Pa3nukara Mexay ITbpBOHAYaIHATA W HaMaJeHaTa JIM3MHIOBa BHOCKA cCe

JIM3MHTOBUSI JOTOBOP OTYHTA KaTO TEKYII HIPUXOJ.

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

JMKBUAINS HA aKTHBU pamMka YCTaHOBSIBaHE HA U3JUITBIHTE.

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

3aCTpaxoBaTeIHA CBOUTUS = paMKa IUIAIAHETO.

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

[Ipuxonu ot ornucBane Ha = MC®DO 9 IIpuxoaure OT OTHHCBaHE HA 3aIBJDKEHHUS CE€ IMPU3HABAT, KOraTro H3Teye

3aIbIKEHHS CPOKBT Ha 33IbJDKCHUETO WM KPEAUTOPHT CE OTKaKE OT IIpaBaTa CH.

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

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

Ilpuxoou om nuxeu

[IpuxoauTe OT JHMXBH CE€ OTYUTAT KATO CE HM3IOJ3Ba METOJAa Ha €()DEKTUBHUS JIMXBEH MPOIICHT, MPEICTABJIABAII
MPOICHTHT, KOUTO TOYHO TUCKOHTHPA OYaKBAHHUTE OBICIIN MAPHIHM IUIANIAHUS 32 OYaKBAHWS CPOK Ha (PMHAHCOBHS
WHCTPYMEHT WM 3a IO-KpaTbK TEpPHOM, KOraro € yMECTHO, 0 OallaHCOBaTa CTOMHOCT Ha (PHHAHCOBUS aKTHUB.
[IpuxoabT OT IMXBH Cc€ BKIIOYBA BHB (DMHAHCOBHSI IIPUXOJ B KOHCONUANPAHUS OTUET 3a Mevandara uin 3arydarta u
JIPYTHS BCEOOXBATEH JTOXO/I.

Ilpuxoou om ouseudenmu
IIpuxoaure OT AMBUAECHTHU Cc€ NPU3HABAT, KOraTO CE yCTAHOBH IPABOTO 3a TAXHOTO MOJIy4aBaHe.
DUHAHCOBUTE NMPUXOJH, TeHepupanu oT I'pynara Ha ABTo KOHUOH, pou3THYAT OT:

—  OIepaluyu C UHBECTULIUU;

—  TIOJIOKUTETHH Pa3JIMKU OT ONepaIiy ¢ HHAHCOBH HHCTPYMEHTH M BaJTyTHO-KypPCOBH OIIEPALINH;
—  IIPUXOJU OT TAKCHU U KOMHUCHOHY;

—  JIMXBH IO IIPEIOCTABEHU 3aEMHU.

l/l) AKTHBH 4 NaCUBH 10 AO0Tr0BOPHU € KJIIUEHTH

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

[TacuBu 1o HOrOBOp C€ NMPHU3HABAT B KOHCOJUIUPAHUS OTYCT 32 (PMHAHCOBOTO CHCTOSHHUC, aKO KIHMEHT 3aruiaiia
BB3HArpakaeHne win ['pymata mMa mpaBo Ha BB3HATPAXKICHHE, KOETO € 0e3yCIOBHO, MpEAH N1a € MPEeXBBPIICH
KOHTPOJa BBPXY CTOKaTa WIH yCIyrara.
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I'pynara npu3HaBa akTHUBH 110 JOTOBOP, KOTATO 33ABJDKEHISTA 32 H3ITBIHEHHUE Ca YIOBICTBOPEHN U IUTAINAHETO HE €
IBDKHMO OT CTpaHa Ha KIMEHTa. AKTHB IO JIOTOBOP € NMPAaBOTO Ha MPEANPHUSATHETO Ja MOITydd Bh3HATPaKICHUE B
3aMsHA Ha CTOKHUTE WM YCIyTUTE, KOUTO MPEANPUSITHETO € IPEXBBPIIIIIO Ha KIUEHT.

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

if) Pazxoau

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

I'pynara oTuuTta 1Ba BHJAa Pa3XOAM, CBbP3aHHM C M3IBIHEHHETO Ha JOTOBOPUTE 32 JIOCTaBKa Ha yCIyTW/CTOKH/C
KJIMEHTH: Pa3XxoJau 3a CKIIOYBaHe/ MOCTHIaHEe Ha JIOroBOpa M Pa3XoJM 3a W3MbJIHEHHWE Ha jaoroopa. Korato
pa3sxoAuTe HE OTroBapAT Ha YCIOBHUATA 3a pa3CpouBaHE CBIVIACHO M3MCKBaHusATA Ha MC®PO 15, cemure ce
MPU3HABAT KaTO TEKYIIHM B MOMEHTa Ha Bb3HMKBAHETO UM KaTO HAaIlpUMEp HE ce 04YaKBa Ja ObJaT Bb3CTAHOBEHH WU
HEepHOABT Ha Pa3CPOUBAHETO MM € JI0 €JHA TOJ1HA.

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

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

— Pa3xonu 3a Opak Ha MaTepUAIHU 3aMacH;

— Pa3xoau, cBbp3aHM C U3NBIHEHUE HA 3aABDKCHUETO;

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

K) JluxBu

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

N3uncnsiBaneto Ha eQEKTUBHUS JUXBEH MPOIEHT BKIIOYBA BCHUYKM KOMHCHOHH, TOJYYEHW WM TUIATCHH,
TPaH3aKIIMOHHU Pa3XOJd, KAKTO M OTCTBIKH WJIA MPEMUH, KOMTO Ca HEpas3/JeiHa 4YacT OT C(PEKTHBHHUS JHXBEH
MIPOLIEHT.

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

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

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

Pasxomute mo 3aeMH OCHOBHO TPEICTABISIBAT JHXBU 10 3aeMuTe Ha ['pymaTta. Benuku pasxou mo 3aeMu, KOWTO
JTUPEKTHO MOraT J1a ObJaT OTHECEHH KbM 3aKyIyBaHETO, CTPOMTEIICTBOTO MIIM MPOM3BOJICTBOTO HA €IUH OTTOBapSII
Ha YCIIOBHSTA aKTHB, CC KAIIUTAIU3UPAT Npe3 Meproia, B KOMTO ce 0YaKBa aKTUBBT J1a ObJic 3aBBPIICH U MPUBECH B
TOTOBHOCT 32 W3MOJ3BaHE WM Iponaxoa. OcraHamuTe pa3xoar IO 3aMH Ce MPH3HABAT KaTo pa3xo]l 3a Mepruojia, B
KOMTO ca Bh3HUKHAIH, B KOHCOJIMAMPAHHS OTUET 3a Ievandara wi 3arydarta u Ipyrus BceoOXBaTHUS TOXOJ] HA pejl
,» OUHAHCOBHU pa3xonu”.

Ja) Takcu 1 KOMMCUOHHU

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

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

JpyruTe pa3xoau 3a TaKCH M KOMHCHOHH, CBBP3aHU OCHOBHO C OaHKOBH YCIYTH, CE€ MPU3HABAT C IOJyYaBaHETO Ha
CHOTBETHHUTE YCITyTH.
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M) [leyanda niam 3aryd6a oT npeycTaHOBeHHU JAeiiHOCTH

[IpeycTanoBeHa nelHOCT € KOMIIOHEHT Ha [ pymnara, KOWTO WM € OCBOOOICH, WK € KIacCH(HUIMPaH KaTo AbPXKaH 3a
npoxax0Oa, u:

— IpeICTaBIIsIBa ONpeeIeH BU OCHOBHA ACHHOCT WM 00XBalla ISHHOCTH OT ONpeaeseHa reorpadcka oodnacr;

— € YacT OT OTJEJIeH ChIVIaCyBaH IUIaH 3a MpoJakda Ha oIpelieieH BHJ OCHOBHA NEHHOCT WM Ha JEHHOCTH OT
ompeneneHa reorpadcka 00IacT; win

— IPEIACTaBIIsIBA ABLICPHO MPEANpPUATHE, IPUAOOHUTO C IIeN IocIeaBala npoaaxoa.

IlewanOata wiam 3ary0ara OT MPEYCTAHOBCHH JCWHOCTH, KAKTO M KOMIIOHCHTHUTE Ha Ievandata WM 3aryoara oT
MPEJIXOIHU TICPUOJIH, Ca MPEICTABEHU KAaTO €[HA CyMa B KOHCOJHMIUPAHUS OTYET 3a Imevyandara Win 3aryoara/oTdeT
3a nevanbaTa WK 3arydara u Jpyrus BCeoOXBaTeH JTOXO/.

Ta3u cyma, KOSITO BKIIIOUBA Iedandara win 3arydara ciies ZaHbLU OT NPEYCTAaHOBEHHU JICHHOCTH U Ieyandara Wi
3ary0ara cliel JaHbLM B PE3yJITaT OT OLEHSIBAHETO M OTHHCBAHETO HAa aKTHBH, KJIACH(PHUIMPAHHU KATO Ibp)KaHH 32
npoaaxoa.

OrnoBecTsiBaHETO Ha NPEyCTaHOBEHUTE JEHHOCTH OT IPEeAXO0JHAaTa TOAMHA € CBBP3aHO C BCUYKHU JACHHOCTH, KOUTO ca
OWJIM IpeyCTaHOBEHM KbM JaTara Ha KOHCOJUIUpaHus (UHAHCOB OTYET 3a IMOCJIEJHMS NpEICTaBeH nepuoi. B
ciydail 4e JeHHOCTH, KOUTO ca OWIM MpeACcTaBeHH KaTo IPEyCTaHOBEHH B MPEAXOICH Mepuoji, ObAaT MOAHOBEHU
npe3 TeKyllara ronHa, ChOTBETHUTE ONOBECTSBAHMS 32 ITPEIXOJHHUS MIEPUOJ] CIIeABa 1a ObIaT IPOMEHEHH.

H) Penyranus

PeHyTaHI/IHTa MpeacTaBjiiBa 6L)1€IJ_II/ITC HWKOHOMHWYECKU II0JI3U, MPOU3TUYHAIIM OT APYru AaKTUBH, HpI/II[O6I/ITI/I B
Ou3HeC KOMOMHAIMS, KOUTO HE Ca MHAMBUIYaJIHO WACHTU(HUIMPAHHU U MPU3HATH OTHAENHO. BkTe moarouka r) 3a
uH(opMalus OTHOCHO ITbPBOHAYAIHOTO OINpEIesiHE Ha penyTalusaTa. 3a LeluTe Ha TecTa 3a o0e3leHKa
penyTanusaTa ce pasnpeneis KbM BCSKa eIHa eUHUIIA, TeHepupalla MapuyHu moTouu, Ha ['pynata (wim rpymna ot
€/IMHMILY, TEHEPUPALM MAPHYHH TIOTOILH), KOSITO CE OYaKBa Jla MMa MOJI3H OT OM3HEC KOMOMHALUSATA, HE3aBUCUMO OT
TOBa JaJIn APYTW AKTHUBU WA IMACUBU Ha HpI/II[O6I/ITOTO APYKECTBO Ca pasnpeAciCHU KbM TE3UW CAWHUIIU.
Penyranusra ce oueHsiBa M0 CTOHHOCT Ha MpUAOOMBaHE, HAMAJIeHA C HATPYNAHUTE 3aryOu oT oOe3ueHKa. Bukre
HOATOYKA ) 32 HH(OpPMAIHA OTHOCHO TECTOBETE 32 00E3LCHKA.

HpI/I OTIIMCBAHC Ha €AWHHIA, I'CHEpHUpalla MapuyHu IMOTOUH, CHOTBETHATA YaCT OT peIyTaiuATa CC€ BKIIOYBA B
OMPCACIIAHCTO HaA reyanbara uiu 3ary6aTa OT OTIIMCBAHCTO.

0) HemaTepuaanu akTUBH

Hemarepuannute axkTuBU, NpUAOOMTH OTIENHO, C€ OIEHSIBAT IbPBOHAYAJIHO MO IieHa Ha mpuaoOuBane. Cren
IbPBOHAYAJIHOTO IpPHU3HABAHE HEMAaTEepUATHUTE aKTUBH C€ OTYMTAT MO I[EHAa Ha INpHIo0HMBaHe, HaMmalieHa C
HaTpyNIaHUTE aMOPTU3AIUH U HATPYHAHUTE 3ary0u OT 06e3leHKa.

[lone3HusAT XMBOT HAa HEMAaTEpUATHUTE AKTHBU € OMNpEAEIeH KaTo OrpaHMYeH M € MeXIy 2 W 5 ToIuHu. 3a
HEMaTepUaIHU aKTUBH ,,Hoy-Xay* ONE3HUAT )KUBOT € onpesesieH Ha 20 roiuHu.

HCMaTepI/IaJ'IHI/ITe AKTHBU C OIrpaHUYCH IIOJIC3CH KMBOT CC aMOPTU3HPAT 3a CPOKA Ha HOJIC3HUSA UM KHUBOT U CC
TECTBAT 3a 0663H€HK3, KOraTto CbhIIECTBYBAT WMHIAWKAIHWH, Y€ CTOMHOCTTA UM € 06€3HCHCHa. AMOpTI/ISaI_[I/IOHHI/IHT
nepuoa U METOABT 3a aMOPTU3aAlUA Ha HEMATCPUATTHUTC AKTUBU C OTPAHUYCH MOJIE3CH JKUBOT CE MPCTIICIKIAAT Haii-
MAJIKO B Kpas Ha BCiIKa (bHHaHCOBa roauHa. HpOMeHI/ITe B OYaKBaHHUA ITOJIC3CH XXUBOT WUJIM MOJIEJ]I HA KOHCYMHPAHE
Ha 6’[:.}ICLHHTC HKOHOMHWYECKHU H3TroJM OT HEMATCPHUATIHUA aKTHUB C€ OTYUTAT YPE3 MPOMAHA HA aMOPTHU3ALMOHHUA
CPOK WUJIK METOZ U C€ TPETUPAT KAaTO IMTPOMAHA B HpI/I6HI/IBI/ITeHHI/ITe CUYCTOBOAHHU OLICHKHU.

ITewanOute wnu 3aryowrte, BH3HUKBAIIKM NPU OTIHCBAHETO HA HEMATEPUAIICH aKTUB, MPEICTABIISABAIIN pa3InKaTa
MEXTy HETHUTE MOCTHIUICHHS OT MpoaaxdaTa u 6amaHcoBaTa CTOMHOCT Ha aKTHBA, C€ BKIIOYBAT B KOHCOJTUIUPAHUS
oTUeT 3a neyanbara win 3arybaTta u JpyrHsi BCEOOXBATEH J0XO0/I, KOTATO aKTUBBT ObJIe OTIUCAH

Pasxomute 3a aMopTH3amps ca BKIIOYSHH B KOHCOJIHMIUpPAHHS OTYEeT 3a IevainbaTa wim 3arybata W ApYTHS
BCeoOXBAaTeH JOXOJ Ha pef ,,Pazxoau 3a amopTuzanus’”.

[lewanbara nnm 3arybara OT mpojaxbara Ha HEMaTepUaTHW AaKTHBU C€ ONpenieNs KaTo pasjiika MEeXIy
MOCTBIUICHUATA OT MpojakOaTa n OajaHCcOBaTa CTOMHOCT Ha aKTHBUTE M CE OTpPa3siBa B KOHCONMAMPAHHS OTYET 32
neyandaTa WM 3arydata u JIpyrus BCeoOXBaTeH JA0X0/ Ha pen ,,Jlpyru npuxoam”.

W30panHusT npar Ha ChIIECTBEHOCT 32 HEMaTepUaJIHUTe akTUBH Ha ['pynara e B pa3mep Ha 700 JB.
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lI) I/IMOTl/l, MAalIHHU U CHOPBHIKEHUS U AKTUBHU C IIPABO HA MOJI3BaHe

HmoTHuTe, MamMHUTE W CHOPBKEHHATA CE OTYMTAT IO II€Ha Ha TNPHIOOWBaHE, HaMaJeHa C HAaTPyHaHUTE
aMOPTH3aLUK U HATPYHaHUTE 3aryOn oT 00e3IeHKa, ako UMa TakuBa. lleHaTa Ha MpUIOOMBaHE BKIIOYBA U Pa3X0OAU
32 MOAMSHA HAa YacTH OT MAalIMHUTE M CBOPBXKEHHATA M Pa3XoAd IO 3aEMU IO IBITOCPOYHM IOTOBOPH 32
CTPOUTEJICTBO, NIPH yCIOBUE, Y€ OTrOBapAT Ha KPUTEPUUTE 3a IpU3HaBaHE HA akTWUB. [Ipu M3BBpIIBaHE HA pa3xoau
3a OCHOBEH ITperjie]l Ha MalllHa W/WUIIM ChOPBKEHHE TE Ce BKIIIOYBAT B OalaHCOBaTa CTOMHOCT Ha CHOTBETHHS aKTHB
KaTo pa3XxoJH 3a MOJAMSHA, IPU YCIIOBHE Y€ OTroBapAT Ha KPUTEPHMUTE 3a NpU3HABaHE Ha akTHB. Bcuuku apyru
pa3xoJy 3a PEMOHT M MOJAPBKKA ce NMPU3HABAT B KOHCONMAMpPAHHS OTYET 3a mevandaTta WiM 3arybaTta U Apyrus
BCEOOXBATEeH JOXO]l B IEPHO/Ia, B KOWTO Ca U3BBPILICHU.

ITvpeonauanno npudobusane
[IppBOHAYATHOTO OLCHABAaHE HA IBIATOTPAHHUTE MAaTEPHATHN aKTHBHU Ce U3BBPIIBA!

— Ilo nena Ha npunoOMBaHe, KOSITO BKIIOYBA: MTOKYITHATA IIEHA (BKJI. MUTa M HEBB3CTAHOBUMH AAHBIIH), BCHIKH
IPEKH Pa3Xo/u 3a MPUBESKAAHE HA J1a/IcH aKTUB B paOOTHO CHCTOSHHUE B CHOTBETCTBHE C NMPEAHA3HAYCHUETO
MY - 332 aKTUBH NPUIO00UTH OT BHHIITHN H3TOYHHIIH;

— Ilo cnpaBeunBa CTOHHOCT: 3a MOTYYEHHUTE B PE3yTaT HA OE3BB3ME3/IHA CCIIKA;

— Ilo oneHka: npueTa oT chAa, ¥ BCUYKHU MPEKU Pa3X0oH 3a MPUBEKAAHE HA Ja/leH aKTUB B paOOTHO ChCTOSHHE
B CHOTBETCTBHE C IIPEAHA3HAYCHUETO MY - 3a [IOJyYeHH aKTHBH KaTO allOpTHA BHOCKA.

— Pasxogute mo 3aeMu, OTHAcAIM ce HPSKO 3a NMPUAOOMBAHETO, U3TPAKAAHETO WIM IPOU3BOACTBOTO Ha
OTroBapsill Ha YCJIOBHSITa aKTUB, c€ BKJIIOYBAT B IleHAaTa Ha NpHIoOHBaHe (CeOECTOMHOCT) Ha TO3U aKTHB.
Bcuuku octaHany pa3xoau 1o 3a€MH Ce OTUYUTAT KaTo TEKyIIH B IeyandaTa WM 3ary0aTa 3a Iepuoja.

Ilocneosamo ouenssane - w3bpanusaT or ['pymara moaXoa 3a MOCie[Baiia OalaHCOBAa OIIGHKA HAa HMMOTHUTE,
MaIlMHATE U CHOPHKEHHATAa € Mojena Ha cedectoitHocTTa Mo MCC 16 — mcTopmdecka IieHAa Ha NMpHIOOMBAHE,
HaMaJIeHa C HaYHMCIICHUTE aMOPTH3AINU ¥ HATPYTIaHUTE 3aryOn oT 00e3IeHKA.

HOCJIE@B(IM{M pasxodu - MOCJICABAIHN PA3XOAX 3a PEMOHT U MOAAPBHIKKA €€ OTPa3iABAT B KOHCOJIMAUPAHUA OTHUCT 3a
reyajodara Wiu 3ary6aTa u Apyrus BCeOOXBAaTEH JA0X0J KbM MOMCHTA Ha U3BBPIIBAHCTO UM, OCBCH dKO HAMA SICHU
JA0Ka3aTeJICTBA, Y€ U3BBPIUIBAHCTO UM IIC AJOBCAC 10 YBCINYCHU NKOHOMUYCCKHN U3IroAu OT M3IIOJI3BAHCTO HA AKTHUBA.
Torasa Te3u Pa3xoaun €€ KalUuTAJIU3UPpaT KbM OTYCTHATA CTOMHOCT Ha aKTHBA.

Ileuanou u 3azyou om npoodarcoa - pu Npoaaxda Ha IBITOTPAHN MaTEepHUaTHU aKTHBH, Pa3jInKaTa MEXIy
OanmaHcoBaTa CTOMHOCT M IpOJAXKHATA II€HA HA aKTHBA C€ OTYMTAa KaTo mevyanba wiM 3aryda B KOHCONMIUPAHUS
oTueT 3a neyanbara win 3arybarta u JpyrHsl BCeOOXBAaTeH JOXO/I.

OTnucBaHeTo Ha ,E['bJIFOTp&fIHPI MaT€pHuaJIHi aKTUBU OT OanaHca e npu npoz[a)lc6a HJIX KOTraTO aKTUBBT OKOHYATCIIHO
6’5[[6 HU3BCICH OT yHOTpe6a 1 CJIEA OTHNHMCBAHETO MY HE C€ OUaKBAT HUKAKBU JPYT'H HKOHOMHUYECCKU U3TOOU.

Hpaea Ha nonaszeane - prnaTa IpeACTaBs aKTUBUTE C IPAaBO Ha NHOJI3BAHC B €1HA MO3UIUA CbC CXOAHHU coOCTBEHU
TaKHWBa, HO OCUT'ypsBa /:[eTamea I/IH(I)OpMa]_II/ISI 3a COOCTBEHH U HAETHU aKTUBH B MPUIIOKCHUATA KbM (I)I/IHaHCOBI/ITe
OTYCT.

Memoou na amopmuzayus - I'pynarta npuiara JTMHECH METOJ] HA aMOPTH3AIs. AMOPTU3UPAHETO HA AKTHBHTE
3amovBa OT Mecella, CIIeABalll Mecella Ha MPUAOOUBAHETO MM. 3eMsTa U aKTUBUTE B MPOLEC HA U3rPAXKIAHE HE Ce
amoprtu3upar. [1oNe3HUAT KHUBOT MO TPYNU aKTHBU € ChoOpaszeH c: (U3MYECKOTO HM3HOCBaHE, crenudukara Ha
obopyaBaHeTo, OBICIIUTE HAMEPEHHS 32 YMOoTpeda M C MPEANoIaracéMoTo MOpaiHO ocTapsiBaHe. OmpeaeneHusT
ITOJIC3CH XXUBOT I10 IT'PYITU AKTUBU € KAKTO CJICBA.

Crpanu 25 ronuHu

Marman, ChOpBKEHUS U 000pyIBaHe 2-4 ronuHA
TpaHcnopTHU cpencTBa 4-11 ropunn

Apyrn 6-7 roguHU

AKTHBH C TPaBO HA TOJI3BAHE 3a CpOKa Ha JIM3HHTOBHUS IOTOBOP

B Kpasg Ha BCAKa (bHHaHCOBa roguHa C€ U3BBPIIBA IMPETICA HAa OCTATBbYHUTE CTOﬁHOCTH, IMOJIC3HUSA XHUBOT U
InpujiaraHuTe METOAW Ha aMOpTHU3alsaA Ha AKTHBUTC W AKO OYaKBaHHATA C€ pa3jandaBaT OT MNPEAXOIHHUTE
l'IpI/I6J'II/I3I/ITeJ'[HI/I OIICHKH, IMMOCICAHNUTE CE ITPOMECHAT B 6’5}161}.{1/1 nepuoau.

Pazxonure 3a amopTH3amus ca BKJIIOYEHH B KOHCONMIWPAHHWA OTYET 3a medanbara WM 3arybara W IpyTrus
BCceOOXBaTeH IOXO Ha pex ,,Pa3xony 3a amopTH3aIus”.
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[Newanbara wiam 3arybara oT mpojakdaTa Ha MMOTH, MAIIMHU ¥ CHOPBIKEHHS Ce ONpenellss KaTo pasjiuKa MEXTy
NOCTBIUICHUSATA OT Mpojaxbara U OanaHcOBaTa CTOMHOCT HA aKTHBUTE U CE OTpa3siBa B KOHCOJIUAUPAHUS OTYET 3a
nevanbaTa WK 3arydara u ApyTrusi BceoOXBaTeH TOXO0/ Ha pex ,,Jlpyru mpuxomn”.

M30paHusT mpar Ha ChHIIECTBEHOCT 32 IMOTHTE, MAIIMHUTE U ChOPBKeHHATA Ha ['pymara e B pasmep Ha 700 nB.

p) JIusunr
I'pynama kamo auzunzonoxyuamen

I'pynara mpeneHsBa ganu JOroBOPBT IPEACTABIABA MM ChABPXKA €IEMEHTH Ha JIM3MHT ako IO CHJaTa Ha TO3U
JIOTOBOp C€ IPEXBBPIA CPELly Bb3HArpakJCHUE IIPABOTO HA KOHTPOJ HaJ H3IOI3BAHETO HAa [AJCH aKTUB 3a
OIpeieNieH NMepHoA OT BpeMe. AKO ce YCTaHOBH, 4e JOTOBOPHT ChAbpiKa JIM3UHT, I'pynara npu3HaBa KaTo aKTUB C
IIPAaBO HA MOJI3BAHE U CbOTBETHO 3aJbJDKCHUE KbM J1aTaTa, Ha KOSTO JIM3UHIOBHUAT aKTUB € JOCTBIICH 3a U3II0JI3BAaHE
ot I'pynara.

HOBTOpHa OIICHKA JaJin JaJ€H JOTOBOPp NPEACTABJIsIBA WK CbAbpPIKa CJICMCHTH Ha JIM3UHT CC MPpaByU €AMHCTBCHO IPpU
InpoMsaHa B p€Aa U yCJIOBUATA HA AOTOBOpA. AxTHBHUTE T MaCUBUTC, NPOU3THYAIIN OT JIM3UHI, IBbPBOHAYAJIHO CC
OLICHABAT Ha Oa3a HacTosAIa CTOMHOCT.

332[’BH)KGHI/IHT8. 3a JIM3UHI' BKJIIIOUBAT HCTHATA HACTOAIIA CTOMHOCT Ha CJICIHUTC JIM3WHIOBU IJIAIlIaAHUA:

— (uKcupaHM MIanIaHus (BKJIIOYUTEIHO IO CHINECTBO (PMKCHPAHU IUIAINIAHKSA), HAMAJIEHa C BCHUKU B3EMaHMS
3a CTUMYJIU 33 JIM3UHT;

— IIPOMEH/IMBA JM3UHIOBA BHOCKA, KOSATO CE OCHOBAaBAa HA MHICKC WM JIMXBa, IIbPBOHAYAJIHO HM3MEPEHa C
MIOMOIITA HAa UH/EKCA MU KypC KbM J1aTaTa Ha 3all04BaHe;

— CyMH, KOMTO C€ OYaKkBa Aa ObJaT U3IUIaTeHH OT [ pynaTa npu rapaHiiy 3a OCTaTb4yHa CTOHHOCT;

— LIEHA Ha yIpaXXHSABAaHE Ha OIIUA 3a IOKYIIKA, ako I'pynaTa uMa OCHOBaHHE [a U3I0JI3Ba Ta3U OILIKS;

— IUIalIaHus Ha HEYCTOMKH 3a IpeKpaTsBaHe Ha JIM3HUHTOBHS JOTOBOD, aKO CPOKBT Ha JIM3MHTA OTpassiBa (akTa,
ye ['pynara, ynpaxxHsaBa Ta3y ONLUS.

JIn3uHrosure IU1am@aHusa, KOWUTO C€ HU3BHPHIBAT MPHU PA3YMHO ONPEACICHU ONUOUU 3a YIABbJDKaBaHC, CBHIIO CE€
BKJIIOYBAT B OLICHABAHCTO Ha ITaCHUBaA. HpI/I OLICHKATa Ha AO0TOBOP 3a JIM3UHI € ONIUA 34 YABJDKABAHC KbM CPOKa Ha
JA0TO0BOpa CJie/iBa J1a C€ NpUCMEC IJIHOC 1 rognHa KbM HEOTMCHHUSA NEPHUOI. prnaTa npuema, 4€¢ ToBa € MUHUMYMBT,
3a KOUTO UMa CUT'YPHOCT, Y€ MOKE J1d 6’B,I[e MNPOABILKEH CPOKa Ha JOroBOpa € OIIUs.

JIM3MHrOBHTE MIJIAMIAHKS C€ AUCKOHTHUPAT, KaTO C€ M3II0JI3BA JIMXBEHUSAT MPOILICHT, BKIIOUEH B JIM3UHTOBHS JJOTOBOD.
AKO TO3M JMXBEH NPOLEHT HE MOXeE J1a Ob/e HETMOCPEICTBEHO OINpE/eNieH ce M3I0J3Ba AU(EpeHINaIeH JTUXBEH
MPOLEHT Ha JM3WHTOIOJYYaTels, KOMTO € MPOLEHTHT, KOWTO OTASIHUAT JIM3UHIOIOTydaTen Ou TpsaOBajo aa IiaTy,
3a Ja IOJIY4H CPeAcTBa, HEOOXOJAMMHM 3a IIOMy4aBaHE HAa aKTHUB C MOAOOHA CTOMHOCT KbM aKTHBa C IIPaBO Ha
MOJI3BaHE B O00HA MKOHOMUYECKA CPEZla ChC CXOJHH YCIOBHS, CUTYPHOCT U YCIIOBUSL.

I'pynara npunara mpucmenenen nooxo0 npu onpeoeiane Ha Oupepenyuatnus iuxeen npoyernm 6a3upaH Ha:

— cpenHa J0X0aHOCT Ha 10-roIUITHY Ibp)KAaBHU OOIHMTAIlMH 34 TIOCTEAHNUTE 3 TOUHH;

— KOpHUTHpaH C PUHAHCOBUS ,,CTIPEI - 3a€MH, OTITYCHATH HA HOBU NPEANPHUSITUS, HE)UHAHCOBHU MPEIIPUATHS B
MECTHA BallyTa, 3a OIpe/elsHe Ha IIbPBOHAYANHIS TbPBOHAYANICH JIMXBEH IPOICHT 332 MEPUOJ OT 3 TOIUHH
(32 HEABIXKUMH WMOTH) WIH CPEACH JIMXBEH IPOLEHT MO0 (UHAHCOB JU3WHT KbM HECBBP3aHH JIHMIA 3a
MOCJIeTHUTE 3 TOAWHY (32 TPAHCIIOPTHU CPENICTBA);

— crnenu(puIHA KOPESKIHS 32 JIM3HUHT, CBhP3aHa ChC KOHKPETHUS aKTHB (TI0 TPEIICHKA 332 BCCKU OTJICIICH aKTHB).

Ipunoocumu ougpepenyuannu cmasxu 6 I pynama na Aemo FOnuon EAJ]:

3emu u Crpaau Jleku aBTOMOOMIH

Jndepennnalien JIMXBeH NPOLEHT 4.05% 5.34%

I'pynara e u3jiokeHa Ha MOTEHIWATHHU OBJCHIN YBEIMUYESHUS B IPOMEHIIMBHUTE JIM3UHIOBY IUIAIl[aHUs Bb3 OCHOBA Ha
MHJIEKC WM JINXBEH MPOLIEHT, KOUTO HE ca BKIIOYEHH B JIM3MHTOBHS NACHB JI0 BIM3aHETO UM B cuia. Koraro Biszar
B CHJIa KOpPEKIMHUTE B JIM3MHIOBUTE IUIAIIAHUS, BH3 OCHOBA HA WHAEKC WM JIMXBA, JIU3MHTOBOTO 3aIbJDKEHHUE CE
MIPEOIICHABA M KOPHUTHPA CIIPSIMO aKTHBA C IIPABO HA MOJI3BAHE.

JIn3uHrosute IJIaraHua Ce pasnpeaciIaT MEXIAY TJIAaBHUYHU U (pI/IHaHCOBI/I pa3zxoau. dunancoBUTE pa3zxoau ce
HAYMCJIABAT B Ie4ajdaTa MIIK 3ary6aTa pe3 JIM3UHIOBUA MEPUOJ, TaKa Y€ Ja CC MOJIy4YHU IMOCTOAHCH INEPUOANYICH
IIPOLCHT Ha JIMXBA BbPXY OCTATHhKaA OT MaCHvBa 3a BCEKU NECPUOI.

[ToBeue mupOpManus 3a AMHAMHUKATa Ha aKTHBHTE C IPABO HA TOJI3BAHE IIpe3 pasrieKIaHHsS OTYETCH IEPHOM €
TpecTaBeHa B TabJHIaTa mo-/10iy:
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B m.u. om
B m.u. om
IIpasa na nosispane COeNKU CvC B m.u. om coenxu
coenku coe ABTOMOOH.TH 060

- Crpamn Conpranu muna Cevpsanu cve Cevpsanu muya
auya
xu. ae. Xu1. 76, xu.. ae. XU, 76, xu.. ae. xu. 6.

Oryerna croiinoct 01.01.2025: 4177 78 - 4255 -
TIpunoouTn 2 065 2065 -
W3ne3nu 3a roguHata (48) 48) -
Jlpyru nusmeHeHus 3) A3) -
Ha 30 ronn 2025 1. 6191 - 78 - 6269 -
Amopru3anus kbM 01.01.2025: (1861) ») - (1 866) -
Hauucnena 3a nepuoja (363) (10) (373) -
Ornucana 27 27 -
Jpyru u3aMeHeHus 17 17 -
Ha 30 ronn 2025 1. (2180) - 15) - (2 195) -
Banancosa croiiHocT:
Ha 01 sinyapu 2024 r. 2316 - 73 - 2389 -
Ha 30 ronn 2025 1. 4011 - 63 - 4074 -

Axkmueume c npaeo na non3eéane CC OLCHABAT 10 IICHA Ha HpI/I}IO6I/IBaHC, BKJIFOYBama CJICIHOTO:

— CcyMaTa Ha TbPBOHAYAJIHOTO OIIEHSABaHE Ha JIN3UHTOBOTO 33 bJKEHUE;

— BCSIKaKBHU JIM3MHIOBH IUIAIl[aHMA, HAIIPaBEHH KbM MM IPEAU JaTaTa Ha 3all0YBaHe, HAMAJICHH C IOJIy4eHUTe
CTUMYJIU 32 JIU3UHT;

— BCHYKHU ITbPBOHAYATHU AUPEKTHU PAa3XOIHU U Pa3X0H 32 Bb3CTAHOBSIBAHE.

AxTtuBHTE C IIpaBO Ha MOJI3BAHC OOHKHOBEHO Cce aMOPTHU3UPpAT MPE3 MO-KPaTKUA CPOK HA TOAHOCT HA AKTUBA U CPOKaA
Ha JM3MHTra Ha JuHEiHaA 06a3a. AKO prnaTa HMa OCHOBAHUC 1a M3IIOJ3Ba OIIHA 3a IMOKYIIKAa, aKTUBBT C IIPABO Ha
MOJ3BaHE C€ aMOpPTHU3HpPA MPE3 MOJIC3HUA KUBOT HA OCHOBHUS aKTHUB.

HJ'IaH.laHI/I}ITa, CBBbP3aHU C KPAaTKOCPOYHHU JIM3UHI'U HA 060pyz[BaHe U MPCBO3HU CPEACTBA, KAKTO U BCUYKU JIM3UHTH
Ha aKTHBH C HHCKA CTOMHOCT Ce IMpU3HABAT HA JIMHEHHa 6a3a KaTo pa3xon B rneyandara Win 3ary6aTa.

I'pynara mpuema mpar 3a NpU3HaBaHE Ha aKTUBU C MPaBO Ha moi3BaHe oT 10 Xui. JB., KaTo 3a Ta3W IpeElEHKa ce
B3€Ma IpEeABH/ [IeHaTa Ha aKTHBa KaToO HOB.

HamaJjienne Ha HaeMHU MO JU3UHTOBU aorosopu

I'pynmata e npunoxunia msmeHeHuero Ha MCPO 16 3a TU3MHrOBHTE JOTOBOPH, MO KOWTO MMa HaMaJleHHE Ha
HaemuTe B pe3yntat Ha Covid-19. I'pynara npuiara yJlecHEHHETO 3a OTYUTAHE, KOETO if 03BOJISBA [a HE OLCHABA
JIaii JOMYCTHMHTE OTCTBIIKH IO JIM3WHIOBU JOTOBOPH, KOMTO ca MpsiKa rnocieauna ot nanaemusta Ha Covid-19, ca
MoauduKanuy Ha Ju3uHra. ['pymata mpuiara yJeCHEHHETO 3a OTYMTAaHE IOCIEJOBATENHO IPU JOTOBOPH ChC
CXOJHHU XapaKTePUCTHUKH M MPU MOAOOHM OOCTOSATENCTBA. 32 OTCTHIKM MO HAGMH NP JIM3UHTOBH JIOTOBODH, 3a
kouto ['pymarta pemapa ga He mpuiiara yjJeCHEHHE WIM KOWTO HE OTIOBapsT HAa M3UCKBAaHMATA 3a MpUJIaraHe Ha
ynecHenneto B MC®O 16, I'pynaTa TpeTupa Kato MoAn(UKAINS HA JIN3WHTOBUS JOTOBOP.

I'pynama kamo nusuneooamen

AKTHBUTE, OTHAJCHH TIO0 OINEPATHUBHU JM3WHTOBH JOTOBOPH, CE€ OTpa3siBaT B KOHCOJUAMPAHUS OTYET 3a
(bMHAHCOBOTO CHCTOSIHME Ha [pymata W ce aMOpTH3UpAT B CHOTBETCTBHE C aMOPTH3AIMOHHATA TIIOJIUTHKA,
BB3MPHUETA TI0 OTHONICHWE Ha MOJ0OHM akTWBH HAa [pymarta, m m3uckBanusita Ha MCC 16 ,JimoTu, MammHU U
ceopexernus” win MCC 38 , Hemarepuanuu aktuBr . Ilpuxoaure oT HaeM ce MpH3HABAT HA JIMHEHHaA 0a3a 3a cpoka
Ha JIN3WHTOBUS IOTOBOP.

AKTHBUTE, OTAAJCHN NPHU yCIOBHATA Ha (YMHAHCOBH JIM3MHIOBH JIOTOBOPH, CE€ OTPa3sBaT B KOHCOJMANPAHUSA OTUET
3a (prHAHCOBOTO ChCTOSIHME Ha ['pymaTta KaTto B3eMaHe, paBHO Ha HETHAaTa WHBECTHINS B JIM3WHTOBHS JOTOBOD.
JoxonsT oT mponaxba Ha aKTUBUTE C€ BKIIOYBAa B KOHCONWIMPAHMUSA OTUET 3a revaibdarta WiH 3ary0baTta U APYTHsS
BCEOOXBATEH JI0XOJ 3a CHOTBETHHUs mnepuoi. IlpusHaBaHeTO Ha (PUHAHCOBMS NPHXOJ CE OCHOBaBa Ha MOJEI,
OTpassBalll IOCTOSHEH NIEPUOANYEH IPOLIEHT Ha Bb3BPAIla€MOCT BbPXY OCTaThYHATA HETHA NHBECTHLIUS.

C) TecToBe 32 00€e31leHKA Ha penyranus, HeMaTepuaJdIHu aKTUBUH, HMOTH, MAILIUHUA U CHbOPBHKCHUA U AKTUBHU C
npaBo Ha MoJ3BaHe
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[Ipn m3uncnsaBaHe Ha pazMmepa Ha obOesneHkara [ pynara neduHMpa Hal-Mankara pasrpaHHYNMa Tpyla aKTHBH, 32
KOSITO MOTaT Aa ObJaT ONPENENICHH CAaMOCTOSTEIHN TAPUYHN NTOTONM (SIUHMIIA, TeHepUpalla MapudHy MoTonu). B
pe3ynTar Ha TOBa HAKOM OT aKTUBHTE TIOIEKAT HA TECT 3a 00E3LCHKA HAa MHANBHUIyaTHa 0a3a, a ApyTH - Ha 6a3a Ha
€IMHMIIA, TCHEpUpaIla NapiuyHA NOTOLH. PemyTannsaTa e oTHeECeHa KbM €ANHHULUTE, TEHEPHPALIH TapUIHH TTOTOIIH,
KOWTO BEPOSITHO II€ M3BIMYAT MOJI3H OT ChOTBETHATa OM3HEC KOMOMHAIMS M KOMTO NPEICTaBIIABAT HAH-HUCKOTO
HUBO B ['pymnara, Ha KOETO PHKOBOJCTBOTO HAOMIOaBa PEIyTALUSTA.

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

3a 3aryba oT obe3leHka ce MpH3HABa Cymara, ¢ KOATO OaraHcOBaTa CTOHHOCT Ha NAJCH aKTWB WM EJUHHIA,
reHepHpala IapuyHy MOTOLH, IIPEBUIIaBAa BH3CTAHOBIMATA UM CTOMHOCT, KOATO € I0-BHCOKATa OT CIIPaBeIIMBATa
CTOWHOCT, HaMaJIeHa C Pa3XOIuTe 10 Npoxak0da Ha JaJeH aKTHB, M HEroBaTa CTOMHOCT B ynoTpeOa. 3a na onpenenu
CTOWHOCTTa B ymoTtpeba, ppKOBOJCTBOTO HA ['pymara M34YHCiIsABa OYAKBaHUTE OBICIIM MAPHYHU ITOTOLH 33 BCSKA
SIUHUIIA, TeHepHpaIla MapuyHH MOTOLHW, M OIpeNeNs MOIXOIAIIUS IUCKOHTOB (GakTop ¢ LeN KAIKYJIMpaHe Ha
HACTOSIIIATa CTOMHOCT HA TE3M MapU4YHU NOTOLM. [laHHUTE, U3MOI3BAaHH IIPU TECTBAHETO 3a 00e3leHKa, ce Oa3upat
Ha mocnenHus ogoOpeH OrpkeT Ha I'pynarta, KOpUTHUpaH MPU HEOOXOAMMOCT C LieJl SMMMHHUpaHe Ha edekTa oT
OBbJeNIM peopraHu3ali U 3HAYUTEIHU MONOOpPEeHUS Ha akTHBH. J[MCKOHTOBHTE (DAaKTOpH ce ONMpenelsT 3a BCsKa
OT/ICNTHa eIWHUIIA, TeHepHpalla IapuYHH MOTOLM, M OTPAa3siBaT CHOTBETHUS MM PHCKOB NPO(QMI, OLCHEH OT
PBKOBOACTBOTO Ha ['pymara.

3ary6HTe oT 0663HeHKa Ha ¢AnHHNIA, I’CHepHpalla MmapuiHyd 1MOoTOHH, CC PA3INPEACIIAT B HAMAJICHUC HA OajaHcoBaTa
CTOMHOCT IbPBO Ha penyTanusiaTa, OTHACANIA CC KbM Ta3u CAUWHUILA, U CJICH TOBAa Ha OCTAHAJIUTC AKTUBU OT
¢AnHuIaTa, MponopHruoOHAIHO Ha OamancoBara UM croiiHocT. C HM3KIIOYCHHE Ha penyranydaTa 3a BCUYKA APYyru
AKTHBH Ha prnaTa PBKOBOACTBOTO IIPEHCHABA NOCICABAIIO AaJIh ChIICCTBYBAT MHAUKAIIUH 3a TOBA, Y€ 3ary6aTa oT
0663HeHKa, Ipu3HaTta B NPEAXOAHHW T'OAWHHU, MOKE BCYC [a HC CHIICCTBYBAa WM Aa € HaMaJICHA. 0663H6HK8.,
[pru3HaTa B HNPEAXOACH NEpHOJ, CC BB3CTAHOBsABA, dKO BB3CTAHOBUMATA CTOMHOCT Ha CANHUIATa, T'CHEpHUpala
Mapu4HU NMMOTOUH, HaABHUIIABA HeliHaTa 0ajJaHCOBa CTOMHOCT.

T) @®MHAHCOBY AKTHBH U NMacCUBHU, cbrjiacio MC®O 9
IIpu3naBaHe M oTHHCBAaHe

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

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

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

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

[IspBOHAaYaTHO HUHAHCOBUTE AKTUBH CE OTYHTAT ITO CIIPABEUINBA CTOMHOCT, KOPUTHPAHA C PAa3XOJHTE TI0 CHIENKATa,
C M3KJIIOUCHUE Ha ()MHAHCOBHUTE aKTUBU II0 CIIPaBEIJIMBA CTOWHOCT Ipe3 IMedaidaTa Wi 3ary0aTa W ThPTOBCKUTE
B3€MaHUs, KOUTO HE CHIBPKAT CHIICCTBEH (PMHAHCOB KOMIIOHCHT. [IbpBOHAuYaNHATA OICHKA HAa (DHHAHCOBUTE
AKTHUBH TI0 CIIPaBEIMBa CTOWHOCT Ipe3 MedanbaTa MK 3arydara He ce KOPHUTHpa C Pa3xoJuTe MO CIENIKaTa, KOUTO
ce OTYMTAT KaTo TEKyLW pa3xoau. [IbpBoHauanmHaTa OLEHKAa Ha THPIOBCKUTE B3€MAaHMS, KOUTO HE ChIbpPXKaT
CBIIECTBEH (PMHAHCOB KOMIIOHCHT IPE/ICTaBIIsABA [ICHATa Ha cenkara ceriiacHo MCDO 15.

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

—  IBIATOBU MHCTPYMEHTH 10 aMOPTU3MpPaHa CTOMHOCT;

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

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

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

— OusHec MOJACIBT HA prr[aTa 3a YIOpaBJICHUC Ha q)HHaHCOBI/ITC AKTHBH;
— XapaKTCPUCTUKUTEC HA JOTOBOPHUTE IMApUYHU MMOTOU Ha (bHHaHCOBI/IH aKTHUB.

19



ABTo IOHuOH EAJ]
MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET
3a nepuoja, npuxatrousany Ha 30 roau 2025 r.

IlocseaBamno oueHsiBaHe HA (PMHAHCOBUTE AKTHBHU
Lwneosu uHcmpymenmu, oyeHA8aHU NO AMOPMUSUPAHA CIOUHOCH

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

Ta3m xateropus BKIIOYBA HEACPUBATHBHH (MHAHCOBH AaKTHBH KaTO 3aeMH W B3eMaHHA C (UKCHpPAHH WIH
OTIpeNeNMH TUTAIIAHMS, KOUTO HE ce KOTHpaT Ha akTWBeH maszap. Cien mbpBOHAYATHOTO IpPHU3HABAaHE TE CE
OIICHSBAT TI0 aMOPTH3HMpaHa CTOMHOCT C M3IOJI3BAHE HAa MeTola Ha edeKkTWBHATa JxBa. J[NCKOHTHpaHE HE ce
W3BBPIIBA, KOTaTO €PEeKTHT OT HETO € HEeChIIEeCTBeH. PBKOBOACTBOTO Ha ['pymnara e mperneHmIo, 4e pUHAHCOBUTE
aKTUBH TPEICTABIABAIIN IAPHUYHH CPEICTBa B pasIUIAIATeTHH CMETKH, THPTOBCKH B3eMaHUs, CHICOHH W
MIPUCHIICHN B3eMaHMsI M B3eMaHU MO IPEIOCTABEHH 3aeMHU, Il Ce IbpKAT C IIe MOJydYaBaHe Ha TOTOBOPECHUTE
MapUYHA TIOTOIM M C€ OYakBa Ja HOBEAAT N0 MAPUIHH MOTOLH, NPEICTABIABAINNA CIWHCTBEHO IUIANIAHUSA Ha
TJIaBHUIA U JIUXBU. Te3w (pUHAHCOBM aKTHWBU ca KiacH(pUIUpaHU W ce omeHsBar nocuensamo mo MCPO 9 mo
aMOPTH3HUpaHa CTOHHOCT.

Oobe3ueHKa HA (PUHAHCOBU AKTUBH

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

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

— BpHIIHM cTaTUCTHYECKH JaHHM 3a LEIHs CBAT 3a nepuona ot 1990 r. nocera;
— JlokamHWM CTaTHCTHYECKW NaHHHW 3a CTpaHaTa (MPHCHOCOOSBAIIM BBHHITHUTE KBbM JIOKAaJHATA Cpena) 3a
nepuoga ot 2011 r. 5o 2021 r.

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

— Ilapu 1 mapu9yHM €KBUBAJICHTH - B TOBA YHCJIO APHUYHU CPEACTBA, IbPXKAHU B OAaHKH, KAKTO U JCMO3UTHUTE,
KOHTO Ca ChC CpPOK Ha IOTacsiBaHE M HaJW4YMe IoBede OT 3 Mecema OT jaraTa Ha oTdeTa; [pymara
KaTeropuszupa OGaHKHUTE, B KOUTO JBPXKHM HMapHYHU CPeJCTBa Ha 0a3a Ha MPUCHACHHUS UM OT PEHTHHIOBU
arernru (Moody’s, Fitch, S&P, BAKP) pedTHHT 1 B 3aBUCHMOCT OT HETo MpHJjlara pa3jIndcH MPOIEHT 3a
OYaKBaHNTE KPEAUTHH 3aryou;

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

— Tweproecku U apyru B3eMaHMs — rojsiMa rpyna oT B3€MaHMs, NPOM3TUYALIM OT HOpMallHaTa ThProBCKa
neitHocT Ha ['pynaTa v cBBp3aHU ¢ OOUIUTE CACIKH B HOPMAJTHUS XOJ Ha CTOMAHCKarta JAeWHocT. [ pymara
paszens mopTdeiaa OT TOPEIOCOYCHNTE aKTHBH B 5 OCHOBHH MOpT(eiiyia cropen TeXHUTE CHenH()UIHA
XapaKTepUCTHUKH, a UMEHHO:

e KopropaTuBHM KIMEHTH - BKJIIOYBA BCHYKM B3€MaHUs, KOWTO IPOM3THYAT OT THPTOBCKHU (HE-
(hMHAHCOBH CIEIKH), KOUTO Ca JAONBIHUTEIHO Pa3AeieHn 0 TEXHUTE reorpadcku 0coOEHOCTH Ha
(1) Honmoptdeitn A - MexayHapoJIHN KIMEHTH (BKIIOYMTEIHO BCHYKH BHIOBE MEXKTYyHAPOIHH,
He MecTHH KimeHTH) u (2) [loanoprdeiin b - MecTHH KiMeHTH (BKIIOYMTETHO BCUYKH MECTHH
KJIMEHTH Ha ChOTBETHOTO MSICTO Ha OIIEpUpaHe);

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

e CBbp3aHM JIMIA - BKIFOYBA BCHYKH THPTOBCKU W JIPYTH B3EMaHHS OT CBBP3aHU NI Ha ['pymara,
KaKTO W B PaMKHUTE Ha rpymnara, cropen obmurte usnckBanus Ha MCC 24 ,OnoBecTsBaHe Ha
CBbp3aHU JIHIA";
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e Bzemanus nox HaOMIOAEHNUE - TOCAETHUAT TOPTQEHT BKIIOYBA BCHIKH IPYTH B3€MaHHS, KOUTO Ca
nmpocpodeHn mosede oT 120 gHM, HO BCE OIIE HE CE Pa3rekAaT KaTo OOEKT Ha WHIWBHIyaleH
TIperye]] mopaay crenudrkaTa Ha OTHOIIECHHUATA C KOHTPAreHTa;

e Jlpyru B3eMaHHWs, OICHCHNW WHIMBHIYaTHO - BCHYKH JPYTH AaKTUBH (THPTOBCKA U IPYTH
B3€MaHHs), KOMTO ca MpocpodyeHH 3a moBeue oT 150 nHM um TpsOBa na ObAaT OOEKT Ha
WHIIMBHIyaJIHa OLICHKA 33 00€3LEeHKa;

3HaunTEIHO YBECJINYECHUE HA KPCAUTHHUA PUCK

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

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

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

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

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

@OuHaHCOBUTE aKTHBM M (MHAHCOBHTE IAaCHBH C€ KOMIIGHCHpAT M HETHAaTa cyma ce MNpeicTaBs B OT4YeTa 3a
(hMHAHCOBOTO CHCTOSHUE, KOTATO M CAMO KOTaTo, € HAJUIEe IOPHINYECKH YIPaKHIEMO MPaBo 32 KOMIICHCHPAaHE Ha
IpU3HATUTE CyMHU U ['pynara uma HaMepeHHe 3a ypexaHe Ha HeTHa 0a3a, WM 3a €JIHOBPEMEHHO peallM3UpaHe Ha
aKTUBHUTE U ypeXJIaHe Ha ITACHBUTE.

y) MaTepuannu 3anacu

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

HerHara peanu3yema CTOMHOCT NpeJCTaBisiBa OYaKBaHATa MMPOJaKHA [I€Ha HA MaTepHaJIHUTE 3aracH, HaMajeHa
OYaKBaHUTE Pa3Xxoju 10 npoaaxobara. B ciyuait ue MaTepuanHuTe 3amacu ca O Beye 00e3leHeHH [0 HeTHATA UM
peanu3zyeMa CTOMHOCT M B MOCJIE/IBAILl OTUYETEH MEPHO/I Ce OKaXke, ue YCIOBUATA JJOBEIU 10 00e3leHKaTa He ca Bee
HaJIMIle, TO Ce BB3IpHEMa HOBaTa MM HETHa peainszyema cToiHocT. CyMaTa Ha BB3CTAHOBSIBAHETO MOXe lia Oblie
caMo JI0 pa3Mepa Ha OajaHcoBaTa CTOMHOCT HAa MaTepUaJHWTE 3amacu mpeau obesrneHkata. Cymara Ha oOpaTHO
Bb3CTAHOBSIBAHE HA CTOMHOCTTA HA MAaTEPUAITHHUTE 3allach Ce OTYMTA KaTO HAMaJIeHHWE Ha Pa3XOAMTE 3a MaTepHald
3a n€puojaa, B KOMTO BB3HUKBA BH3CTAHOBSIBAHETO.

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

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

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

¢) Janbuu BbpXy 10X04a

Pa3x0zu/1Te 3a JaHbLU, MPU3HATH B revyandara uin 3ary6aTa, BKJIIOYBAT CyMaTa Ha OTCPOUYCHUTE U TCKYIIU JaHbIH,
KOUTO HE Ca IPU3HATHU B APYTUA BCeoOXBaTeH JA0X0J Wi AUPEKTHO B COOCTBEHHUS KaIUTaJ.
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TexymuTe NaHBYHM aKTHBH W/WIM MACHBH INPEACTABISABAT TE3U 3aIBJDKCHUS KbM WM B3€MaHHSA OT NaHBYHHTE
MHCTUTYLWH, OTHACSLIM C€ 32 TEKYLIM WIM NPEIXOAHH OTYETHH NEPHOIY, KOMTO HE ca IUIATeHH KbM Jarata Ha
KOHCOJIMINPaHHs (GUHAHCOB OTYET. TeKyIIMAT JaHBK € IBDKUM BBPXY O0NlaraeMusi JI0XOJ, KOHTO ce pa3inyaBa OT
mevanbaTa WM 3arydata B KOHCOIMIUpAHUS (HMHAHCOB OTYeT. M3umcisBaHeTo Ha TEKyIIHsS JaHBK € Oa3upaH Ha
JaHBYHUTE CTABKU U Ha JaHBYHHUTE 3aKOHH, KOMTO Ca B CHJIa KbM Kpas Ha OTYCTHHUS HEePUO/L.

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

OTCpO‘-IeHI/ITC JaHBbYHU aKTUBU W NACHUBU HE CE€ NUCKOHTHUPAT. HpI/I TAXHOTO HU3YHCIICHHUEC CC H3II0J3BAT TaHBYHHU
CTaBKH, KOUTO C€ OYaKBa Ja 6"b,Z[aT MNPUIOXKKUMU 34 IIEpUoAa Ha pceajar3anusiTa UM, Ipru yCJIOBHUC Y€ TC Ca BJIC3JIN B
CHJia UK € CUT'yPHO, Y€ IIC BJIC3HAT B CWJIa KbM Kpad Ha OTHCTHUA NCPHUOA.

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

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

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

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

x) [lapu 1 napu4YHU eKBUBAJIEHTH
[Tapure 1 napuyHKUTE EKBUBAJICHTH C€ CHCTOSAT OT HAJIMYHM IapH B OpOH M MapUyHU CPEICTBA 110 OAHKOBU CMETKH.
1) Herexkymm akTUBM M IACUBH, KJIACUPUIUPAHM KATO ABPKAHM 32 IPOJAK0a U NPeyCTAHOBEHM AeHHOCTH

Korato I'pynara Bbp3HamepsiBa ja Npojajie HETEKYIl aKTUB WM Tpylla akTWBH (Tpyra 3a OCBOOOXKAaBaHE) M aKo
npojak0aTa € MHOTO BEpOSTHO /1a ObJie OChIIECTBEHa B 12-MeceueH CpOK, aKTHUBBT WM Tpymara 3a 0cBOOOXK/1aBaHe
ce KiacupuuupaT KaTo AbPXKAHU 3a MIPOJak0a U ce MPECTaBAT OTJACIHO B KOHCOJIHMIMPAHUS OTYET 33 (PMHAHCOBOTO
CHCTOSTHHE.

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

AKTI/IBI/I, KJ'IaCI/Iq)I/II_[I/IpaHI/I KaTO AbpPiKaHU 34 npoz[a>K6a, C€ OoncHABAT IIO IIO-HHCKaTa OT TAXHATa OamaHcoBa
CTOMHOCT HEMNOCPCACTBCHO CJICA TAXHOTO OHpEACSIHE KAaTO AbpiKaHU 3a npoz[a>K6a U TAXHaATa CIIpaBeAinBa
CTOﬁHOCT, HaMaJicHa C pas3xoauTe 1o npoz[a>K6aTa nM. Hsxon AKTHUBH, AbpPKAaHU 34 npo;[a>K6a, KaTo (bHHaHCOBI/I
AKTHBU HJIK AKTUBU IO OTCPOUCHU AaHBIH, MPOABIIKABAT Ada CC€ OLCHABAT B CHOTBCTCTBHUE CHC CUCTOBOAHATA
IIOJIMTHKA OTHOCHO TC3U aKTHBHU Ha prnaTa. AKTI/IBI/ITG, Kﬂacmbnunpa}m KaToO AbpiKaHU 3a npoaa>I<6a, HEC 1IOJICXKaT
Ha aMOpTHu3alud Clie] TAXHOTO Knacn(bnunpaHe KaTO AbpiKaHU 3a npo,ua>i<6a.

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

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

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

) [TeHCHOHHHN M KPATKOCPOYHH BB3HATPAKIEHHS HA CIIY’KUTEJTUTE

prnaTa OTYHTA KPATKOCPOYHU 3aABJLKCHUS IO KOMICHCUPYCMH OTITYCKH, BB3HUKHAJIW NOpaAuW HCU3IOJ3BaH
IUIaTCH IOAULICH OTIYCK B CIIYy4YauTC, B KOUTO CC OYaKBa TOM Ja 6T>,HaT NoJiI3BaH B PpaMKUTEC Ha 12 Meceua Clecq
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JaTtaTa Ha OTYETHUS IEPHOJ, IPE3 KOWTO HACTHUTE JHIA ca MOJOXKWIN TpyJa, CBBP3aH C TE3H OTITyCKH.
Kpartkocpounure 3a1b/DKeHNS KbM IIEPCOHANA BKJIIOYBAT HAJAHUIIN, 3aIUIATH ¥ COLUATTHNA OCUTYPOBKH.

CrrmacHo m3uckBaHMATa Ha Kojekca Ha Tpynda NpH NpEKpaTsiBaHE Ha TPYJOBOTO NPAaBOOTHOLIEHHUE, CIIEN KaTo
CITy’KHTEIIAT € MIPUAOOWII ITPaBO Ha TIEHCHSA 32 OCUTYPHUTENICH CTaXX U BB3pacT, [ pynaTa e 3aAbinKeHa 1a My M3IIIaTH
obe3meTeHne B pasMep 10 ImecT OpyTHH paGoTHM 3amiaTtd. llopaam numcaTta Ha aWIja, KOUTO CE€ OYaKBa Ja CE
MICHCHOHHPAT TIpe3 cieIBanuTe NeT roauad, KbM 30 rorn 2025 1., ['pynaTa He € HAYMCITUIIA IPAaBHO 3aIBIDKCHAE 32
M3IUTAlaHe Ha OOE3IIeTCHHs Ha HACTHTE JIMIA TPH NEHCHOHHMpPAaHE B ChOTBETCTBHE ¢ m3uckBaHMATa HAa MCC 19
,»Jl0OXOIM Ha HaeTH nuia” Ha 0a3a Ha NMPOTHO3MPAHM IUIAIIAHHS 33 CIEABALINTE MET TOJUHHU, TUCKOHTUPAHH KbM
HACTOSIINS MOMEHT C JBITOCPOUYCH JIMXBEH NPOIEHT Ha OE3pHCKOBH LIEHHHU KHIDKA.

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

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

) [IpoBu3um, ycjJ0BHM NACHBH U YCJIOBHU AKTHUBH

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

CyMaTa, KOATO CC€ INpH3HAaBa KAaTO HNPOBU3HA, CC H3YUCIIIBA Ha baza Haﬁ-HaHC)K,Z[HaTa OLICHKAa Ha pPa3XxoauTe,
H606XOI[I/IMI/I 3a YpCXKJAaHC Ha CCTralllHO 3aJABbJDKCHUC KbM Kpasd HAa OTUCTHHSA HNEPHUOJ, KAaTO CC B3C€MaT B IPCABUI
PHUCKOBCTC U HCCUTYPHOCTTA, BKIIFOYUTCIIHO CBBP3aHU CHC CCralllHOTO 3aAbJIKCHUC. Korato ChIICCTBYBAT peaAnla
HO,HO6HI/I 3aAbJDKCHHUSA, BCPOSATHATA HeO6XO,I[I/IMOCT OT HU3XOJAHll IIOTOK 3a IIoracsiaBaHC Ha 3aABbJIZDKCHHETO CC
OIIpCALiisd, KaTO C€ OTUCTEC rpynara Ha 3aAbJKCHUATA KATO LAJIO0. HpOBI/ISI/II/ITe CC TUCKOHTHUPAT, KOTaTO e(I)eKT’bT oT
BPEMCBHUTC pa3JIMKU B CTOMHOCTTA Ha MapuTe € 3HAYUTCIICH.

0663H.[CT€HI/I$[ OT TPETH JIMlla BbB BPBb3Ka C AaICHO 3aABJDKCHUC, KOUTO prnaTa CbC CUT'YPHOCT L€ MOJy4H, CC
MpU3HABAT KAaTO OTACJICH AKTUB. BB3moxkHO € TO3M aKTHB Jla HC HaJIBUIIIaBa CTOMHOCTTa Ha ChOTBETHATA IIpOBU3HA.

[IpoBusuuTe ce mpepasriaexaar B Kpas Ha BCCKH OTYETCH MEPUOJ M CTOHHOCTTA UM C€ KOPHTHpa, 3a J1a Ce OTpasu
Haif-mo0paTa MpHUOIM3KTETHA OI[CHKA.

B CJIy4yauTe, B KOUTO €€ CUHMTA, Y€ € MAJIKO BEPOATHO Aa BB3HUKHC HU3XOIAIIl IMMOTOK Ha MKOHOMUYCCKH PECYpPCHU B
PpE3YyJTAT HA TEKYIIO 3aAbJDKCHHUC, ITACUB HE CC IPU3HABA, OCBCH dKO HEC CTaBa BBIIPOC 3a OusHec KOM6I/IHaI_[I/I$I. HpI/I
Ou3HeC KOM6I/IHaI_lI/IiI YCIOBHHUTE 3aABJIDKCHUSA CC MPU3HABAT IPH PA3MNPCACIIAIHCTO HA LEHATa Ha HpI/I,I[06I/IBaH€ KbM
AKTUBUTC MW IIaCHUBUTEC, HpI/I,I[O6I/ITI/I B Ou3Hec KOM6I/IHaI_lI/I$ITa. VcnoBHHTE NacHUBU cli€eaBa Ja C€ OIcHsABaAT
nocjaeaBaiio II0 ITO-BHCOKaTa CTOMHOCT MCXKAY oOIncaHaTa IIO-Iop€ CpaBHMMaA NPOBU3UA W MI'bPBOHAYaJTIHO
I[pru3HaTaTa CyMa, HaMaJICHa ¢ HAaTpyllaHaTa aMOpTHU3alus.

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

'b) 3HaunMu MPENEeHKHW HA PbKOBOACTBOTO IIPH NMpHUJIaraHe HaA CY€TOBOAHATA IMOJUTHKA

3HauynMuTe MPEeUCHKU Ha PbKOBOJACTBOTO IPH NPUTAraHETO Ha CUCTOBOAHATA IOJUTHUKA HA prnaTa, KOHUTO OKa3BaT
Haﬁ-CLHIGCTBGHO BJIMSIHUC BBPXY KOHCOJIHUIAUPAHUSL (I)I/IHaHCOB OTYET, Ca OIMMMCAHU TTO-A0JTYy. OcCHOBHHTE HU3TOYHHIIU
Ha HCCUTYPHOCT IPH MU3IOJI3BAHETO HAa HpI/I6J'II/ISI/ITeJ'IHI/IT€ CUYCTOBOJHM OLICHKU Ca OIIMCAaHU B OeexKa 2]:)

OTCpO'—IeHI/l JAHBYHHU AaKTHBH

OrneHkara Ha BEPOATHOCTTA 3a OBJemHU o0araeMu JOXOAU 32 YCBOSBAHETO HA OTCPOYCHU NAHBYHHM AaKTHUBU CE
Oa3mpa Ha mocienHaTa 0J00peHa OF/KETHA MPOTHO32, KOPUTHPAHA OTHOCHO 3HAYMMH HeoOJIaracMu IPUXOIU H
pasxoiM W CICHU(PHYHN OrpaHUYCHHS 32 IMPECHACSHE HAa HEH3IION3BAHM NAHBYHH 3aryOdM WM KPEeauTH. AKO
HaJICXK]THA TIPOTHO3a 32 00araeM JOXO]I MPearoara BepOosITHOTO H3IIOJI3BaHe HA OTCPOYCH JaHBYCH aKTUB O0COOCHO
B CJIy4au, KOTaTo akKTUBHT MOXKE JIa Ce YHOTpeOu 0e3 BpeMEeBO OTpaHUYCHHE, TOTaBa OTCPOUYCHUSAT TaHBYCH aKTUB CE
npu3HaBa M3IsUI0. [Ipu3HAaBaHETO HA OTCPOYCHU NAHBYHU AKTHBH, KOWTO TOJUICKAT HA ONPEACICHU MPAaBHU WIH
MKOHOMHYECCKH OTPAHUYCHUS WM HECUTYPHOCT, CE MPELCHSIBA OT PHKOBOJCTBOTO 332 BCEKU OTIEIICH CIIy4all BBH3
OCHOBA Ha CrieIUPUIHUTE HaKTH U OOCTOSTEICTBA.
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Cpok Ha JTU3HHTOBMTE 10Tr0BOPH

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

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

Korato B pesynraT Ha JM3WMHIOB JOTOBOP BB3HHWKBAT AKTHBHM W TACHBH, KOWTO BOJST IO ITbPBOHAYAIHOTO
NpU3HAaBaHE Ha oOjaraeMa BpEMEHHA pa3liiKa, CBbP3aHAa C aKTHUBA IPaBO Ha IIOJI3BAaHE, W PaBHA IO CTOHHOCT
MpHUCTIaIaIla ce BPEMEHHA Pa3inKa MO 33JbDKCHNUETO 3a JIM3MHT, TOBA BOAM 10 HETHA BPEMEHHA Pa3iMKa B pa3Mep
Ha Hyna. CnegoBarenHo I'pynara He mpu3HaBa OTCPOYECHHU JAHBIM BHB BPB3Ka C MOCOYCHUTE JIN3WHTOBH CIIENKH,
JOTOJIKOBA, JOKOJIKOTO B PAMKHUTE Ha IOJIE3HMS CPOK Ha aKTHBA M Ma/ie)ka Ha [TaCHBA, HETHUTE JaHBUHH €(EKTH IIIe
ca Hyna. OTCpOYEHUST AaHBK 00aue IIe ce IPU3HABa, KOTaTo B CIIEABAIINTE NEPHOAN Bb3HIUKHAT BPEMEHHHU Pa3JINKU
IIPH ITOJIOKEHHE, Y€ ca HaJUIIe OONIUTE yCIOBUS 3a MPH3HABaHEe HAa JAaHBbYHU aKTHUBH U IMacuBH 1o pena Ha MCC 12.

b) HecurypHocrt Ha cueTOBOAHNTE NPUOJIU3UTETHH OLIEHKH

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

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

[Ipn U3roTBsIHETO Ha MPEACTABEHUSI KOHCOIUANPAH (PUHAHCOB OTYET 3HAYMMHTE NPELEHKH HAa PBKOBOACTBOTO IPH
MPWJIAraHEeTO Ha CYETOBOAHHUTE MOJUTHUKY Ha I'pymata M OCHOBHUTE M3TOYHMIM Ha HECHUTYPHOCT HA CUCTOBOIHHTE
NpUOIM3NTEITHN OLEHKH HE CE Pa3iNudaBaT OT TE3H, ONOBECTCHH B TOMUIIHMSA KOHCOJIMIMPaH (MHAHCOB OTYET Ha
I'pynara xeMm 31 nexemBpu 2024 1.

I/IH(I)OpMa].[I/Iﬂ OTHOCHO CBHIICCTBCHUTC MNPCAINOJIOKCHUA, OUCHKU W JOMYCKAaHUS, KOUTO OKa3BaT Hail-3HAaYNTEITHO
BJIMSITHUC BbPXY NPHU3HABAHCTO U OLICHABAHCTO HA AKTUBH, TIACUBH, IIPUXOANU U pa3Xodu € NpEeACTaBCHaA I10-A0JY.

Oobe3ueHka HA HePUHAHCOBU AKTHBHU U penyTalnust

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

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

IToJie3eH »KUBOT HA AMOPTH3HPYEMH AKTHBH
PBKOBOACTBOTO Tpepasriiex/ia MoJIe3HUs )KUBOT HAa aMOPTHU3UPYEMHTE aKTHBHU B Kpasi Ha BCEKH OTYETEH MEPHOI.

Kbm 30 rorm 2025 r. ppKOBOACTBOTO OMpeEess MOJE3HUS KUBOT HA aKTUBHUTE, KOWTO TPEICTABISIBA OYAKBAHHST
CPOK Ha TOJI3BaHe Ha akTUBHUTE OT ['pymara. [IpeHOCHUTE CTOMHOCTH Ha aKTUBUTE Ca aHAJIM3UpPAHU B Oenexka 6 u
Oenexka 7. JIefiCTBUTETHIST MOJIe3€H )KUBOT MOXKE Jla C€ pa3sindaBa OT HAIpaBEHATa OICHKA [TOPaJN TEXHHYECKO U
MOpaJTHO M3Xa0sBaHe, IPEeANMHO Ha COPTYSPHHU MPOAYKTH M KOMIIOTEPHO 000py/ABaHE.

Marepuajnu 3anacu

MatepuanHuTe 3amacu ce OIEHSBAT 110 MO-HHCKAaTa CTOHHOCT OT IIeHaTa Ha MpHIOOMBaHE W HETHATa pealn3yeMa
croifHocT. Ilpn ompenensHe Ha HETHAaTa peann3yeMa CTOWHOCT PBKOBOJICTBOTO B3€Ma TPEABH[ Haii-HaJeXaHATa
HaJIMYHA WH(pOpMaNXs KbM JaTaTa Ha MPUONM3NTEIHATA OLleHKa. bhaemara peann3anys Ha OanmaHcOBaTa CTOHHOCT
Ha MatepuanHute 3anacu kbM 30 rorm 2025 1. 13 689 xwmi. nB. (31.12.2024 r.: 11 712 Xui. J1B.) ce BAUsE IPESTAMHO
OT (IIyKTyaIluuTe Ha aBTOMOOWIIHUS 1azap.

H3MepBaHe HA OYAKBAHUTEC KPCAUTHHU 3ary6n

24



ABTo IOHuOH EAJ]
MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET
3a nepuoja, npuxatrousany Ha 30 roau 2025 r.

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

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

JIM3UHIOBU J0TOBOPU - OMNpede/siHe HA MOAXOASINHMSA JAMCKOHTOB NPOIEHT 32 OLEHKA HAa JH3UHTOBHUTE
3a0bJKEHUs

Korato I'pymara He MoOXe JIECHO Ja OIpPEAENTH JHMXBEHUS IPOIEHT, BKIIOYEH B JIM3WHTA, H3IION3Ba CBOS
mudepennuaneH nuxseH nporeHT (IBR) 3a ompenmensHe Ha cToffHOCTTa Ha NMM3MHroBHTE 3ambbkeHus. IBR e
JMXBEHUAT MPOLEHT, Koito I'pynara Om TpsOBamo na ruiaTd, 3a Aa B3eME 3aeM 3a MOJOOEH CPOK M C MoJ00HA
rapaHiys, 3a Ja IOIydYd CpEACTBaTa, HEOOXOOWMH 3a IpPUAOOMBAHETO Ha AaKTHB € MOJOOHAa CTOHHOCT W
XapaKTEepPUCTHKN HA aKTHBA C IPaBO Ha ITOJ3BaHE, B M0J00HA MKOHOMKYecKa cpena. CrienosarenHo IBR orpasssa
ToBa, Koero ['pymara ,,0m TpsOBano fa IUIaTW “, KOETO M3MCKBAa OLCHKA, KOTAaTO HJAMAa HAIMYHHM HAOI0faeMU
JMXBEHU NPOLEHTH (HampuMep 32 IBIIEPHU APYXKECTBA, KOUTO HE CKIIFOYBAT CICIKH 3a (PMHAHCHPAHE) MM KOTaTo
Te TpsAOBa fa OBIAT KOPUTHPAHH, 32 J1a OTPA3ST CPOKHT M yCIOBHUATA HA JIM3HWHIA (HAIpUMEp KOTraTo JIN3UHIOBUTE
JIOTOBOPH HE ca BB (pyHKIMOHAIHATA BATyTa Ha IBIIEPHOTO ApYXecTBO). I'pymarta ouenssa IBR, kaTo m3mon3sa
HaJIMYHM JaHHU (KaTO Ma3apHH JMXBEHU IPOLEHTH), KOTaTo ca HAIMYHH, W CE M3MCKBA Ja HAlPaBU ONpEICICHU
cre(UIHN 3a IPEANPUATHETO OLCHKH (KaTO HalpHMep KPEAUTEH PEHTHHT).

3. YnpaBJiieHue Ha PUCKA

3.1. ®akropu, onpeaeasaiin PUHAHCOBUS PUCK

OcpliecTBIBaliKA JCHHOCTTa CH, ['pymaTa € WM3JI0)KeHa Ha MHOrooOpa3HH (PMHAHCOBU PHCKOBE: Ia3apeH PHCK
(BKJIFOUBAI BAJyTeH PHUCK, PHCK OT MPOMsHA B CIpaBeJMBaTa CTOWHOCT Ha (DMHAHCOBUTE HWHCTPYMEHTH IO
BIIMSIHHEC Ha TMA3apHUTE JINXBCHHW HHUBA W IICHOBH PHCK), KPEIUTCH PHUCK, JTUKBHICH PUCK M PHUCK OT MPOMSIHA Ha
ObpJemuTe MapWIHW MOTONM B Pe3yiTaT Ha MPOMSHA B ITa3apHHUTE JIMXBCHW HUBa. [Iporpamara 3a ISUIOCTHO
yIOpaBJIeHHE Ha PUCKA € ChCPEAOTOYCHA BBPXY HEMPEIBHAMMOCTTa HAa (PMHAHCOBHTE Ma3apyd W MMa 3a Ied Ja
HaMalli €BEHTYATHUTE HeOMaronpusaTHA eeKT BbpXy (UHAHCOBHS pe3yiTaT Ha ['pymara.

CJ'IG,HCTBI/IC Ha MU3I0JI3BaHCTO Ha (I)I/IHaHCOBI/I HHCTPYMCHTHU prnaTa € HU3JIOKCHA Ha Ma3apCH pUCK U [MO-KOHKPETHO
Ha JIMXBEH PHUCK, KAKTO W PUCK OT HNPOMAHATA Ha KOHKPETHHU LCHHU, KOCTO CC ABJDKM Ha ONepaThuBHATA U
HMHBCCTUIIMOHHATA ,Z[eﬁHOCT Ha prnaTa.

BajayreH puck

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

JInxBeH puck

I'pymata e wu3mokeHa HAa PUCK OT TNPOMSHA B MA3apHUTE JMXBEHH IPOLEHTH, OCHOBHO II0 OTHOIICHHE
KPaTKOCPOYHUTE W ABITOCPOYHH CH (PMHAHCOBM NMACHBU C NMPOMEHIUB (71a6auy) TUXBEH IMPOIEHT. JIuxBuTe 1O
MHO3HHCTBOTO OT 3aeMuTe Ha [ pymnaTta KkbM OaHKOBHTE MHCTUTYIMH ca Ha 0a3a JIMXBEHW MHIEKCH, U3IOJI3BAHH OT
ThproBckute 6aHku. KpM Hero npysxkectBara B I'pymata 3ammamar ¢gukcupana HajnoaBka Mexay 2,89% u 4,06%.
OO01moT0 NOKa4YBaHe Ha JINXBEHUTE PaBHUIIA OW MOBIHJIO HEraTHBHO Ha 'pymaTa upe3 yBelnueHHe Ha Pa3XouTe
3a JINXBHU.

Kpenuren puck

W3zmaranero Ha prnaTa Ha KPEAUTEH PUCK € OI'PaHUYCHO A0 pasMepa Ha OajlaHcoBaTa CTOMHOCT Ha (1)I/IHaHCOBI/IT€
AKTHUBU, IPU3HATH B Kpast HA OTYCTHUS IICPUO.

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

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

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

Kanuranos puck

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

4. OHeHKa 1 aHAJU3 IIPU YIIPABJIUETO HA HACTBITUJIN (l)OpCMﬁ)KOpHI/I odcTrosiTeJICTBA
CHcTeMaTHYHHU PHCKOBE, CBbP3aHH ¢ YCJIO0KHEHA MeKAYHAPOIHA 00CTAHOBKA

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

Craprupanure Ha 24 Gepyapu 2022 . BOSGHHH JeiicTBUA B YKpaifHa oT cTpaHa Ha Pyckata @exepanns npean3BuKa
MIMPOK MEXIYHApOAEH OT3BYK M 3acCe€rHa B Pa3iMYHM acleKTH cTpaHuTe B EBpoma. OdakBaHETO € BOCHHHSAT
KOH(IMKT J1a ce€ OTpa3u HEraTHBHO U Jla 3aCeTHE B €/IHa WJIM JIpyTra CTEIeH BCHYKU aclleKTH Ha MEKIyHapo/HaTa
MKOHOMUKA. VH(IAIMOHHUAT HATHCK NPOJbIDKaBa Jla CE 3acWiIBA, KaTo BOCHHUTE JCHCTBHS W TIOBHIICHHTE
KOTHPOBKH Ha BCHUKH CYpOBHHH, C€ OYAKBA JIOIIBIHUTEIHO JIa TO YCHIIIT.

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

Ha 6a3a Ha W3BBPIICHHS aHAIU3 PBKOBOACTBOTO HE € MACHTH(UITNPAIO U3I0KEHOCT Ha BATYTEH PHUCK MIIM PUCK Ha
KOHTpareHTa BbB BPB3Ka C Te3U CHOUTHSI.

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

Jpyru puckose - Covid-19 (KoponaBupyc)

BbB Bpb3ka ¢ manmemuynara BeiHa 0T Covid-19 (KopoHaBupyc), KosSTO pUA00H TI00aTHA U3MEPEHHS B Kpas Ha
M. (¢eBpyapu U Hadanoto Ha M. MapT 2020 T. ¥ J0Bele A0 3HAYMTEIHO HaMaJieHHWe Ha (UHAHCOBaTa aKTHBHOCT B
cBeToBeH Mamab, I'pymaTta e aHammsupana Ha 0a3a Ha TEKYIIO HAJWYHUTE NAHHW MOTCHIMATHUS €(PEeKT BBPXY
(hbMHAHCOBOTO CH CHCTOSIHUE U TIO-CHEIMATHO BEPXY U3IMOJI3BAHUTE MOIEH, chriacHo MC®DO 9.

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

EdexT BbpXy KpeIMTHUTE PeHTHHIH

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

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

Ananus na ouakeanus epexm evpxy mooena no MC@O 9

PrroBoacTBOTO Ha ['pymnara u3BbpIm aHaN3 Ha O9akBaHUA eekT BhpXy obmus Momen Ha MC®DO 9, pesynrature,
OT KOHTO ca AeTaliIHO mpeacTaBeHu mo-goiy. CrenBa na Ob1e oTOens13aH0, Y€ (OKYyChT Ha BRIPOCHHS aHAIN3 Oelre
MIOCTaBEH BBPXY:

— OmenkaTa Ha BIIOIIAaBAaHETO HA KPEJUTHOTO KAYECTBO Ha KOHTPAreHTHUTE;

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

— OO6mroTo 3akitoucHHe Ha PpkoBOACTBOTO Ha I'pymara e, ue KbM MOMEHTa Ha M3JaBaHE HA HACTOSIIUS
OTYET B KPaTKOCPOUCH IUJJAH HE C€ OYaKBa 3HAYUTEIHO BJIOIIABAHE HA KPEAMTHOTO KAa4yecTBO Ha
KOHTParcHTHUTE MOPAIH:

— TlpeampuetuTe MEpKH OT MPABUTEIICTBOTO Ha PemyOnuka Bbiarapus, BKIIOUUTEIHO MO OTHOIICHHE Ha
NPWIOKEHUTe YaCTHH W NYOIMYHH MOPATOPUYMH, KOWTO KbM HACTOSIIMSA MOMEHT HE BOISIT
JMOMBIIHUTENTHA WHAWKALIMKA 32 3HAYHTEIIHO BIIOMICHO KPEIUTHO KadecTBO Ha KoHTpareHTHTe.
PBKOBOJACTBOTO CTPHKTHO NPOABIDKABA Ja CIEAH 32 HAIMYHETO Ha JBITOCPOYHMA WHIWKAINU 32
BJIOIIaBaHe, KaTO OONIWTE BPEMECHHU MOTCHIIMATHU JUKBUIAHU MPOOJIEMH HAa KOHTPAareHTHUTE, MTOPOJICHH
npsko ot Covid-19 (KopoHaBupyc) He ce cunTaT 3a HHIUKAIMH 32 BIOIIABAaHE HA KPESAUTHOTO KauyeCTBO;

— KoM HacTosmus MOMEHT, BBIPEKH IUNIOCTHOTO HaMalleHHE Ha TEPCIEKTUBUTE W OTPAHUYCHUTE CIIy4au
Ha BJIOIIABAHE HA KPEAUTHHS PEHTUHr, PHKOBOJICTBOTO CUMTA, Y€ MPEAM M3THYAHE HA IO-3HAYUTEIICH
MEepuoJl OT BpeMe, Mpe3 KOMTO MOKe Ja MpojMdYaT CHMITOMH Ha BIIOIIABAHE B OOLIOTO KPEAMTHO
Ka4yeCcTBO, KaKTO Ha MHBECTHUIIMHTE, Taka M B oOIiara cpeaa, B kosro ['pymata omepupa, HE MOXeE 1a
M3BBPIIH T0CTATHYHO YCTOWYHMBA U CUTYpHA OlleHKa 3a edekra, koito Covid-19 (KopoHaupyc) Moxe na
OKa’Ke.

Taka u3BBpPIIEHUS MPETIe] Ha MOJIeNia 32 M3UUCIIBaHE Ha OYaKBaHUTE KpenuTHH 3aryou mo MCDO 9 na ['pynara
kbM 30.06.2025 1. Ma CBOHWTE YHCIIOBH MPOSIBJIICHUS B KOHCOMUANPAHUTE OTUYeTH Ha [ pymnaTa, KakTo cienBa:

®  Omuem 3a newanbama umu 3azybama u Opyzus éceobxeamen 0oxo0 — 3a nepuoga ot 01.01.2025 no
30.06.2025 r. I'pynaTa nmpr3HaBa HETEH MPUXOJ B pa3Mmep Ha 54 xwi. nB. (3a mepuona ot 01.01.2024 r. no
30.06.2024 r. e otueTeH ChINO Mpuxoa B pasmep Ha 380 xwi. nB.) — BX. [losicHuTenHa Genexka ,,5.9

Bwszemanosenu/ (Hauucnenu) obesyenku na akmugu no MC®QO 9, nemmno
@  Omuem 3a unancosomo cvcmosnue — koM 30.06.2025 r. Ipynara npusHaBa obe3leHKa Ha (HUHAHCOBH

akTHBU B 001 pazmep ot 1 182 xwmi. 1B. (kbM 31.12.2024 r — 1 236 xuu1. 1B.)
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5. Ilpuxoau u pa3xoau

5.1.1 Ipuxoau oT nMpoaaxkda Ha CTOKHU

Ipuxoou om:

ABTOMOOWIH

Pe3epBHM yacTH U aKCcecoapu
Cma3zouHu Macia

I'opusa

Hpyrn

5.1.2 MoMeHT BBB BpeMeTo 3a IPU3HABAaHE HA NPUXOAUTE

CroKH, IPeXBBHPIICHN B OTIPE/I€JICH MOMEHT BBB BPEMETO:
VYcnyry, NpeXBbpIIeHH B TUEHHE HAa BpEMETO
OO0110 NPUXOAHN OT JOTOBOPH € KJIHEHTH

5.2 Ipyru npuxoau

[ponax0a Ha IBATOTPAHI aKTUBH
FBanancosa cmoiinocm na npooadenu 0vieompatiHy akmusu
TIpuxonu ot HaeM
TIpuxoau 0T OOHYCH, HEYCTOMKH, 00€3IIETCHHUS U IPYTH, B T.4:
Tpuxoou om KomucuoHHu
ITlpuxoou om mvpeoscku bonycu

Apyau

5.3 Pa3xoau 3a matepuaau

Tl'opuso

Koncymarusu

PesepBHM 4acTH ¥ CEPBU3HA HHCTPYMEHTH
Oduc KoHCYyMaTHBH

Pexnamuu marepuanu

Hpyru marepuanu

5.4 Pa3xoau 3a BbHIIHH YCJIYTH

Haem

Pexnama

Pasxonu 3a HaeTu yciyru

Tpancnopt, NOAAPBAKKA U KOMYHUKALIH
Taxcu 1 3aCTpaxOBKH

OxpaHa u Ipyru

30.06.2025 30.06.2024
XUJ. J6. XUJ. Ji6.
19129 20294
2369 4225
652 1762
632 675
5576 2567
28 358 29 524
30.06.2025 30.06.2024
XUJ. J16. XUJ. J16.
28 358 29 524
1896 1442
30 254 30 966
30.06.2025 30.06.2024
XUJ. J16. XUJ. J16.
290 976
(229) (979)
372 370
1619 734
40 68
- 46
1579 620
2052 1101
30.06.2025 30.06.2024
XUJ. J16. XUJ. J16.
133 144
113 96
47 92
16 18
- 13
140 163
449 526
30.06.2025 30.06.2024
XUJ. J6. XUJ. J6.
108 210
705 635
179 282
400 371
211 229
218 240
1821 1967
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5.5 Pa3xonu 3a nepconana

Bob3narpaxnenust
ColmaH O CUT'YPOBKH

5.6 Ipyru pa3xoau

Pa3xoau 3a KOMaHIUPOBKU
OOyuenus / HoBeiku pecypcu
AOGOHaMEHTH U YJICHCKH TAKCH
Hanbm

Hpyru pazxonu

5.7 ®unancoBHU pa3xoan

Pa3xo/1v 3a IMXBH 110 3aCMH U MPUBJICUCHH CPEICTBA
Pa3xou 3a TMXBH M0 IOTOBOPU 32 JIM3UHT
OTpuLaTeTHA PA3JIMKK OT MPOMSIHA Ha BATyTHU KypPCOBE

Hpyru

B Jlpyru ¢uHAHCOBH DPa3XoIu ce BKJIIOYBAT Pa3XxOJW 3a TaKCH M KOMHCHOHHM 3a YIpaBieHHE IO OTIyCHATH
KpEeIuTH, KaKTO M TaKCH M KOMHMCHOHHH IIPH IMPEJOrOBapsHETO MM; TAaKCH 3a MOJAbp)KaHe Ha OAaHKOBHM CMETKH,

TakcH 32 0aHKOBU TPEBOJIH.

5.8 ®uHaHCOBHU NMPUXOAH

[Tpuxo ¥ OT JIMXBH IO MPEIOCTABEHA 3aCMHU
ITos0>kUTeTHN Pa3JIMKU OT OTiepaliy ¢ (PUHAHCOBY aKTUBU

5.9 Bu3cranoBenn/ (Hauuciaenu) o0e3meHKH
Ha aktTuBH MC®O0 9, HeTHO

Br3cranoBenn 06e3nenku Ha aktusu MCPO 9
Hauwncnenn o0e3nenku Ha aktrisBt MCPO 9

30.06.2025 30.06.2024
XUJ. J6. XUJ. J6.

2927 2872

437 461

3 364 3333

30.06.2025 30.06.2024
XUJ. J6. XUJ. J16.

29 20

12 29

24 65

50 63

115 418

230 595

30.06.2025 30.06.2024
XUJ. J6. XUJ. J6.

658 923

83 30

190 10

188 276

1119 1239

30.06.2025 30.06.2024
XUJl. 16. XUJl. 16.
428 244
109 190
537 434
30.06.2025 30.06.2024
XUJ. 6. XUJ. 6.
55 380
(@) -
54 380




ABTo IOHuOH EAJ]
MHNOACHUTEJHHA BEJIEXKKA KbM KOHCOJIMIUPAH ®PUHAHCOB OTUYET
3a nepuoja, npuxatrousany Ha 30 roau 2025 r.

6. I/IMOTI/I, MAallUHHU U CbOPBKCHUSA

3emMuu Marmvam, Pasxonun Jpyru I1paBa Ha O61mmo
crpamu  obopyzaBaHe M TpaHCTIOPTHH 3a TIOJI3BaHe
CTOIAHCKH WP  CpEACTBA  NpUuoOH-
BaHe

OtueTHa CTOMHOCT: XUJL. J18. XU JI8. XUJL. J18. XUTL. J18. XU JI8. XUJL. JI8. XU 8.
Ha 1 sinyapu 2024 r. 2501 3856 5247 84 2220 4607 18 515
TIpuno6uru 54 644 2 669 416 736 2213 6732
Otnucanu (1085) (3 887) (379) (2.892) (2565) (10 808)

Ha 31 nexemBpu 2024 r. 2555 3415 4029 121 64 4255 14 439
Ipuno6uru - 134 848 34 - 2 065 3081
Otrmcanu - 2) (311) - - (48) (361)
Jpyru m3MeHeHus - - - - - (3) (3)

Ha 30 1onu 2025 r. 2555 3 547 4566 155 64 6269 17 156

AmopTuzarys:

Ha 1 sitnyapu 2024 r. 1124) (2970) a1759) - (665) (2 646) 9164)
Hauucnena amoprmsaimst (74) (197) (771) - (138) (566) (1746)
Otncana 671 1441 - 746 1346 4204

Ha 31 nexemBpu 2024 r. (1198) (2 496) (1089) - 57 (1866) (6706)
Hauucnena amoprmsams (39) (129) (427) - 3) (373) 971)
Otmmcana 2 57 27 86
Jpyru m3MeHeHus - - - 17 17

Ha 30 ronu 2025 r. (1237) (2 623) (1459) - (60) (2195) (7574)

Banancosa croifHocT:

Ha 1 sinyapu 2024 1. 1377 886 3 488 84 1 555 1961 9 351

Ha 31 nexemBpu 2024 r. 1357 919 2 940 121 7 2 389 7733

Ha 30 ronu 2025 1. 1318 924 3107 155 4 4074 9 582

Obesyenka Ha UMOmMu, MAUUHU U CHOPBICEHUS
3a mepuona ot 1 suyapu 2025 go 30 romm 2025 r., I'pynata He e mpu3Haia 3aryba OT o0e3lieHKa Ha MaIIWHH,
ChOPBKEHUS U 00opyaBaHe. [ pymnata W3BbPIIBA MpErJiea 3a 00C3ICHKA Ha IBITOTPARHUTE MAaTEPUATHNA aKTUBU BEIHBIK
TOJIMIIIHO, KATO OMOBECTSIBA PE3YATATUTE OT HETO B FOMIIHUS CH OJUTUPAH KOHCOIUIUPAH OTYET.
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7. HemaTepuaJIHH aKTHBH

[Tporpamun Hpyru 06110

MPOAYKTH

XU TI6. XU JI6. XU TI6.
Ot4eTHa CTOUHOCT:
Ha 1 ssmyapm 2024 r. 1472 111 1583
[Ipuno6uru 35 - 35
OTtrmcann (18) (39) (57)
Ha 31 nexemBpu 2024 r. 1489 72 1561
[Ipuno6uru 96 - 96
Otrmcann - - -
Ha 30 ronm 2025 . 1585 72 1657
AMopTH3aIms:
Ha 1 smyapu 2024 r. (1352) 57) (1409)
Hauucnena amopruzaims (93) 9 (102)
Ormvcana 18 26 44
Ha 31 nexemBpu 2024 r. (1427) (40) (1467)
Hauwnciena amoprisarmst (35) 3) (38)
Ortmcana - - -
Ha 30 ronu 2025 . (1462) (43) (1505)
BamancoBa cTolHOCT:
Ha 1 suyapu 2024 r. 120 54 174
Ha 31 nexemBpu 2024 r. 62 32 94
Ha 30 ronu 2025 . 123 29 152

O6€3’14€HK61 Ha Hemamepuainu aKkmueu

I'pynaTa e n3pbpmIBa mperies 3a o0e3IeHKa Ha HEeMaTepHaTHUTE aKTUBU BeAHBK roauimHo. Kem 30.06.2025 . He
ca yCTaHOBEHH MHIMKAaTOPH 3a TOBa, ye OajlaHCOBAaTa CTOMHOCT Ha aKTHBUTE HAJIBUIIABa TAXHATA BB3CTAaHOBHMA
CTOMHOCT M B pe3yJTaT Ha TOBa, He € PU3HATa 3ary0a oT 00e31eHKa BbB ()MHAHCOBHS OTYET.

8. IlpenocraBenu 3aemu

8.1 HeTekyiu B3eMaHus

8.1 Hetexymm npenocraBenu 3aeMu 1 Apyru Ha tpetu quna ~ 30.06.2025 31.12.2024
JIVXBOHOCHH 3a€MHM KbM TPETH JIHIA, OPYTHO 1755 3540
Mumnyc: nampynana obe3yenka 5) (5)
JIMXBOHOCHM 32¢MH KbM TPeTH JIHIA, HETHO 1750 3535
Jlpyru 1bJrocpoyHu B3eMaHusl 13 14
1763 3549
8.2 Texynu nmpeaocTaBeHH 3aeMH U IPYT'H HA TPETH JIHAIA 30.06.2025 31.12.2024
JIMXBOHOCHHM 3aeMH KbM TPETH JIHITA, OPyTHO 3224 2392
Munyc: nampynana obe3yenka 28) (28)
JINXBOHOCHHU 3aeMH KbM TPeTH JIMIa, HETHO 3196 2364
3196 2 364
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fm;c;:: JIpy K ecTBO-32eMOIOTyYaTe EHK ?pf:::: 35321.120015?:"., HHO:Z::; 1::?:::)::
XWJIL JIB.
Asro FOmnon EAJl  |Erponan AJ] 832082699 5.50% 29 12.09.2022 12.09.2025
Asto FOnnon EAJl  |TIspea UnBectuumonna banka 4.45% 1034 09.01.2023 20.03.2030
Asto FOnnon EAJl | CJIC Xommur AJT 122022915 4.20% 721 13.11.2023 11.10.2027
Asro YOuuon EAJl  |3actpaxosatenen Bpokep ITpo Muc EOOJ] 175124408 4.20% 27 11.10.2023 11.10.2025
Asro IOmnon EAJl  |Erponan AJ 832082699 5.00% 149 25.05.2023 31.12.2025
Asro IOmnon EAJl | TaGopatopust. BT EOO]I 206342728 5.00% 177 25.05.2023 31.12.2025
Asro FOmnon EAJl | Witcr Kap Penrtan Eua Tpeitmaar EOO]T 121456022 5.00% 426 21.02.2025 08.02.2026
Motobyn EAJT Erponan AJ{ 832082699 5.00% 373 23.09.2022 31.12.2024
Moro6yn EAJT Moro6yn Excripec EOOJT 121095216 5.00% 2043 23.07.2024 23.07.2025
9. TbproBcku u APyru B3eMaHusl
30.06.2025 31.12.2024
XU 8. XUl 718
ThproBcku B3eMaHA 12 635 11428
Munyc: nampynana obezyenka (500) (545)
TbproBcKky B3eMaHUsl, HETHO 12 135 10 883
Janbuu 3a Bb3CTAHOBSIBAHE, HETHO 15 242
Ipeaniarenn pasxoau 231 257
Cb1e0HU U TPUCHIEHN B3eMAHUS 83 49
IIpenocraBenn apancu 417 29
Jpyru Texymm B3eMaHus 2027 2582
Munyc: nampynana obe3yenka (518) (518)
JApyru Texymy B3eMaHUs1, HETHO 1509 2 064
14 390 13 524
10. MaTepuajinu 3anacu
30.06.2025 31.12.2024
XUJL. 8. XUJL. J18.
ABTOMOOWIH 6 020 3604
PesepBHn yacTu 3510 2902
CMazouHH Macia 816 1367
Martepuani 1 THCTPYMEHTH 3343 3839
13 689 11 712
11. ITapuyHu cpeacTBa M KPATKOCPOYHH JAENO3UTH
30.06.2025 31.12.2024
XUJL. 8. XUJL. J18.
IMapranm cpenicTBa B 0aHKOBU CMETKU 844 649
[Maprasan cpenctBa B Opoit 32 17
876 666

[TapuunuTe cpencTBa B OAHKOBM CMETKH C€ OJIMXBSBAT C TUIABAIM JIMXBEHHW MPOIEHTH, Oa3UpaHW Ha JTHEBHHUTE
JIUXBEHH TPOIEHTH 1o OankoBH Aeno3utu. Kpm 30.06.2025 1. cipaBeqymuBaTa CTOWHOCT Ha MapHYHUTE CPEICTBA U

KPAaTKOCPOYHU ACTIO3UTHU € paBHA Ha TsAXHATa OalaHCcoBa CTOMHOCT.
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12. ®MHAHCOBU AKTUBH

30.06.2025 31.12.2024

JpyxecTBO Bun XUJL. J18. XUJL. 8.
Moro0yn EAJT Axipmn 300 276
ArTto HOnnon EAJ] Axiym 171 158
Asto IOHnon EAJ] JsnoBe 14 479 14 479
14 950 14913

Hoprdeitmpt kpM 30.06.2025 T. BKIIOYBA aKIMK Ha TOJIsIMa OBIrapcka KOMIIAHUS, TbpryBanu Ha bOb u msuiose B
MHBECTHIMOHHEH (oH. DUHAHCOBUTE aKTHBH, ABPXKAHU 33 ThPryBaHE ca IIPEOIECHEHHU I10 CIPaBEINBa CTOHHOCT
kbM 30.06.2025 r. Ha ocHOBaHHE OopcoB OronetnH Ha bwiarapcka @onmoBa bopca — Ha croitHOCT 471 XWMN. IB., U
JISUTOBE BBB (DOHJI 110 MazapHa CTOHHOCT — 14 479 xui. nB.

13. Ipyru (puHAHCOBU AKTHBH

30.06.2025 31.12.2024
Abarocpounn XUJL. J18. XU J18.
[Toxyrka Ha Jpy>KECTBEHHU ASIIOBE 1173 -
1173 -
14. OcHOBeH KanuTaja U pe3epBu
14.1 AKnnoHepeH KAMUTAI 30.06.2025 31.12.2024
XUl 8. XUJL. 718
80,008 Op. 0OMKHOBEHM aKIWHM ¢ HOMHHATHA CTOWHOCT 500 iB.
BCsika, HamasieHa mpe3 2023 . ma 150 71B. Besika 12 001 12 001
V3MeHeHHeTo B OCHOBHHS KaluTall € MPEICTABSHO T0-10Jy:
Peructpupan u
Bpoii 06ukHOBEHI €MUTHUPaH Kalurai
aKmy (B XWl.) (B 1€BA)
Ha | snyapn 2025 . 80 008 80 008
HaMaJIeHre Ha HOMHHAITHATA CTOWHOCT HA €JTHA aKIKs U
yBemmuenrie Ha hoHn "Pe3epren”
Ha 30 rorn 2025 1. 80 008 80 008
80 008 80 008

Crraacno pemenue Ha ECK na ABto OHnon EAJ] — Actepuon bearapus EAJl u ¢ BnucBane B TP Ha Arenuus no
BrucBanusTa Ne 20231114101217 ot 14.11.2023 r. e npHeT HOB ycTaB Ha APY>KECTBOTO, CIIOPE] KOWTO pa3MepbT Ha
KaluTajla Ha JipykecTBoTo ce Hamamsia oT 40 004 000 nB. (4eTHpHueceT MHIMOHA W YETHPH XWISAU JIEBa) JI0
pasmep ot 12 001 200 nB. (nBaHa/sECeT MIIIMOHA, XWIAAA U ABECTa JeBa), o peaa Ha wi.200, T.1 or Thproseckus
3aKOH 4pe3 HaMaJlsiBaHe Ha HOMUHAJHATA CTOMHOCT Ha aKLUHUTE Ha ApYyxecTBOTO OoT 500 (MeTCTOTHH) JieBa 3a BCsAKa
akus 10 150 (cto u mertzmeceT) JieBa 3a BCSKa akIus, C el OKPUBaHEe Ha HaTpynaHaTta 3aryda B JIpy>K€CTBOTO OT
MUHAJU TOJJUHH.

B®3 ocHoBa Ha ui.246, an.2, T.4 ot T3, cpeacTBaTa OT HalpaBeHOTO MO T.1 MoO-rope HaMmamnsBaHEe HA HOMUHAJIHATa
CTOMHOCT Ha akimute oT Kamutana Ha ,,ABTO FOHMOH" EAJl B pasmep ot 28 002 800mB. (nBamecer U ocem
MUJIMOHA, JIBE XWISIM U OCEMCTOTHH JIeBa) ce OTHAcAT KbM (oHn "Pe3epBen”, KOHWTO ciies MOKpUBAaHE Ha 3aryoure
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OT MUHAJIM TOJIMHYU C€ HaMajsiBa 1o 652 676,28 nB. (MIECTCTOTHH METACCET U IBE XUJISIIH, IECTCTOTHH CEASMIECET
Y 1IecT JieBa u 28 CT).

14.2 Pe3epBu

3akonosu pesepeu

3aKOHOBHTE pe3epBH ce (HOpMHUPAT OT aKIIMOHEPHUTE APYKECTBA KaTO paslpesesieHne Ha nedandaTa 1o peia Ha 9l
246 ot Tvprosckus 3akoH. Te ce 3aAenaT AOKATO JOCTHTHAT €IHA JeceTa WIM IO0-TOJsIMa YacT OT KaluTala.
W3Toununny 3a GpopMupaHe Ha 3aKOHOBUTE PE3EPBHU ca Hali-MaJKO €J[Ha JeceTa YyacT OT HeTHaTa nevyanoda, IpeMuH OT
E€MHCUM Ha aKIWU M CPEJCTBaTa, MPEJBUICHH B yCTaBa WIM MO pelIeHHe Ha oOIIOTO chOpaHHe Ha aKIMOHEPUTE.
3aKOHOBHTE pPe3epBH MOrar Jia ObJaT M3MOJI3BaHN €MHCTBEHO 3a MOKPUBAHE Ha 3aryOM OT TEKYIUUS U MPEAXOIHU
OTYETHH TIEPHOJIH.

15. JINXBOHOCHH 3aeMH U IPUBJCYCHHU CPEACTBA

15.1 Hetexymm 30.06.2025 31.12.2024
XU 18. XU 8.
3aboKeHns 10 0aHKOBY 3a€MUA 6 581 6758
3aIbIDKCHUS TI0 ThPTOBCKHU 3a¢MU 33 42
6614 6 800
15.2 Tekymu 30.06.2025 31.12.2024
XU 118. XU 8.
3aabIDKeHUs TI0 OaHKOBH 3a8MHU 9444 8059
3abJDKEHUS TI0 ThPrOBCKH 3a€MHU 2 2
9 446 8 061
Meoicoydupmenu 3aemu
JApy:xecTBo- JluxBeH Pasmep B
T — Jpy:xecTBO-3aemMoaareJ EUK e xuJ. aB. KbM | [lamex
30.06.2025 r.
Asto FOHnon EAJ] EBpotppk EOO/] 201614505 5,50% 11 | 19.03.2027
Agto FOnrOH EAJ] Harypuka EAJT 200114041 4.00% 22 | 31.12.2026
Apto FOnnon EAJ] Conapc Eneprxu AJ] 206944688 5.00% 2 | 27.10.2025
OO0 3aeMH OT TPeTH JIHLIA: 35
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3aemu om bankosu uncmumyyuu

K]
JlpykecTBO Hime Ha KpeAMTHPAILIO Pa3pemen Texyma Jara Ha Tlane:x na PpeIUTHA JIMXBeH npoueHT
er)]ll[TDﬂﬂﬂy‘lﬂTeﬂ APYKeCTBO pasmep C€KCIMO3HIHS AoroBopa Aorosopa ch]yl'a’ meJx
BGN BGN
IIbpBa MHBecTHmonna banka 1300 000 710 000 08.10.2021| 15.06.2027 000poTHH CJIII B eBpo Ha
- dvnzocpouna wacm 356 000 cpezcTBa- T11b+2.8871%, HO He
- KpamKocpouna wacm 354000 COVID-19 no-Maiko ot 3.00%
OBB - dakTopuHr 2500 000 497 388 20.04.2019| 28.07.2024 R
Moto6yn EAJL _ dwncocpona acm Cpeﬂpma 1M SOFIBOR + 1.8%
- Kpamkocpouna vacm 497 388
Aunvanrt haKTopuHr 1700 000 17 662 22.02.2019( 6e3cpoueH 06OpOTHI
- Owreocpouna wacm - cpenctsa
- Kpamkocpouna yacm 17 662
ITspBa NHBecTimonHa banka 5200 000 3488 675 03.01.2023 20.03.2030 N S— BJIIIrc na
- Owr2oCcpouna wacm 3121446 cpescTsa [1115+4.06%, Ho e
- KpamKocpouna uacm 367229 no-Manko ot 4.45%
IIbpBa MHBecTimonna banka 4693992 4690 861 28.05.2020| 30.11.2025 CJIII B eBpO Ha
PeBOJIBHpALI
- Ova2ocpouna wacm - Kper [NB+3.7641%, Ho He
0,
ABTo FORHOH BAJL - KpamKocpouna uacm 4690861 no-Maiko o1 3.95%
ITbpBa UnBecTrimonHa banka 3000 000 3000 000 04.01.2024( 30.12.2033 BJIIIB B neBa Ha
peBoBHpaI o
- Ow2oCpOUHa yacm _ - MHB+1.61%, Ho He no-
- Kpamkocpouna uacm 3000 000 Maiko oT 5%
IIbpBa MHBecTHmonHa banka 5000 000 3620690 04.01.2024| 30.12.2033 6 BJITIB B neBa Ha
060poTHI
- Ovreocpouna uacm 3103 448 cpeic‘rsa [MNB+1.61%, no ne no-
- KPAMKOCPOUHA 4acm 517 241 MaIIKo 0T 5%

banancoBara cTOMHOCT Ha KPAaTKOCPOYHHUTC 3a€MHU € OH3Ka J0 TAXHaTa CIipaBCajIMBa CTOMHOCT.

16. O0IMranMoOHHHA 32€MH

1. ISIN: BG2100025126
- OBI2OCPOYHA Hacm
- KDAMKOCPOUHA Yacm
2. ISIN: BG2100006183
- OBI2OCPOYHA Yacm
- KDAMKOCPOUHA yacm

Arto Onmnon EAJ]

Moto6yn EAJ]

JIMXBeH
MPOLEHT

4.00%

3.85%

16.1 Aémo FOnuon EAJ]
Ha nposeneno ra 30.09.2022 r. O6mo crOpanne Ha oburanunonepure (OCO) e B3eTo pemeHne 3a IPOMSIHA Ha 9acT
ot mapamerpute Ha emucus oomuramnmu ¢ ISIN kox BG BG2100025126, emutupana ot ,,ABTO JOHUOH“EA]] Ha
10.12.2012 r. ¢ pa3mep Ha obnuranuoHHUS 3aeM oT 6 800 000 (mectT MHIHOHA M OCEMCTOTHH XWJIAIH) ) JieBa 3a
CpOK OT 5 /meT/ roauHu ¢ ThpBoHavaieH naaex 10.12.2017 1. u ¢ mocieaBano yaIbiKeH CpoK (Mageik) Ha eMHUCHATA
o0 10.12.2022 r. npe3 KOWTO mepuoj ca M3IUIaTeHW IMaBHUIM B pasmep Ha 2 000 000 (nBa munmona) seBa. Ha
nposezneHoTo O61o chOpaHne Ha OOIUTallMOHEPHUTE ca MPUETH CJIETHUTE PELICHUS:

30.06.2025 31.12.2024

IMapex XU 8. XUui. 8.
10.12.2027 3628 3873
3050 3050

578 823

13.06.2028 8168 8373
7 600 7 600

568 773

11 796 12 246

1. TIpomenenu ca cpok 3a noracsiBaHe Ha emucusra 10.12.2027 r. OoOpeH € HOB MoracHuTeNeH IJIaH, KakTo

clieqBa:
Ne Ha Jlara Ha [naBumunun — OcTtaThuHa Peanen Peanen JInXBeHU TUTaIIaHus
JINXBEHO JIUXBEHO/ IJIAIAHUs TJIaBHULIA Opoit mHU Opoit nmHU
IUTAIaHe TJIaBHUYHO B B

JIaniaHe rnepuojaa roguHaTa

Hauanna
Jata Ha
HOBUS
HepHon 10-Dec-22 250 000 4 550 000
1 10-Jun-23 250 000 4300 000 182 365 90 750,68 mB.
2 10-Dec-23 250 000 4 050 000 183 365 86 235,62 nB.
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3 10-Jun-24 250 000 3 800 000 183 366 81 000,00 8.
4 10-Dec-24 250 000 3550000 183 366 76 000,00 1B.
5 10-Jun-25 250 000 3300 000 182 365 70 805,48 1.
6 10-Dec-25 250 000 3 050 000 183 365 66 180,82 1s.
7 10-Jun-26 250 000 2 800 000 182 365 60 832,88 8.
8 10-Dec-26 250 000 2 550 000 183 365 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 .
O0ur pa3mep 684 945,20 nB.
2. JIuxBeHus NMPOILEHT € HamaleH oT 4,5% Ha 4% ¢ukcupan Ha roxunHa 6as3a.

3. 3a obesreyaBaHe Ha IEJNUS OCTATHUCH pasMep Ha TIIABHHIATA B MakcuMaieH pasmep otT 4 550 000 yB. u
BCUYKHU JBJDKUMHU JIMXBU 3a Ieproja B pazmep Ha 684 945,21 5iB., Aa ce CKIIIOYU 3aCTPaxOBaTENIEH JOTOBOP
cbe ,,3/1 EBponnc AJl, 3a Bcruku 1uiamanust 1o OOMUraiiioHHaTa eMUCHS CPEIly pHUCKa OT HeIUlalaHe, B
nmoj3a Ha bankata JloBepeHuK Ha 00JIMranMoOHepHUTe o cMuchia Ha K3.
4. Ilpuero e pelieHHe 3a MpoMsHa Ha (DUHAHCOBUTE IMOKa3aTeJHM 3a Cla3BaHe OT CTpaHa Ha EmwureHra no
IIBJIHOTO M3IUIAIAHE Ha OOJIMrallMOHHMS 3aeM. AKTyaJHUTE TI0Ka3aTely ca:
» Koeduruent ,IlacuBu / AKTHBH® — MakcHMalHa CTOWHOCT Ha [OKa3aTeNisd 3a CpPOKa Ha
obmuranuonnus 3aem 0.98 - keM 30.06.2025 1. To3u mokasarei € 0.73;
» Koedunuenr ,,Jlokputre Ha pasxoIuTe 3a JHXBH~’, U3UUCIEH KaTO IedandaTa OoT oOWyaiHaTa
JEWHOCT, yBEIWYIEHA ¢ HETHUTE Pa3XOAW 3a JIMXBH, CE pa3/ie/ii Ha HETHUTE PA3XOJAW 3a JIMXBH -
MUHFMAaJHA CTOMHOCT Ha TOKa3arTens 3a cpoka Ha oOnmranmoHHus 3aeM 1.01- kpm 30.06.2025 r.
TO3H moKazaTel € 6.32;
» Koedunuenr ,, Texyma JUKBUIHOCT, NU3YUCIICH, KaTO o0IIaTa cCyMa Ha KpaTKOTPAilHU aKTHBHU B
KOHCOJHMIMpaHus OanaHc, BKIoyBama: Kparkocpounu B3emanus, KpaTkocpouHH MHBECTHLIUU H
ITapuunu cpencTBa ce paszmend Ha oOmiaTa cymMa Ha KpaTKOTpaWHUTE MAacHBH - MHHHUMAaJlHA
CTOMHOCT Ha IOKa3aTens 3a cpoka Ha obOnuramuoHHus 3aem 1.01 - xem 30.06.2025 r. To3mM
nokazaten e 1.81.

OOnurarioHepuTe MpHUeMaT, Y€ NpU BCHYKK ciydai, EmuteHTHT ,,ABT0 IOHHMOH™ EA]Jl ¢ mrbxeH nma cmasBa
CHOTHOLIEHHETO Ha MUHHMYM /IBa OT TPUTE KOC(HIIMEHTa, KaTo HAMA J]a CE CUUTA 3a HEM3IbIHEHHE 110 EMHCHSTA
obmuranmu ¢ ISIN xom: BG2100025126 n Hama ma OBAaT HpeAnpreMaHH IMOCIEABANIA NCHCTBUSA B Ciydall Ha
HECIIa3BaHETO HA €AMH OT TPHUTE IOETH 32 IMOJIbpKaHE CHOTHOUIEHWs Npe3 Iepuoja A0 H3IUIAlaHeTO Ha
OOJIMTalIMOHHUS 33aEM.

16.2 Momooyn EAJ]

JpmepHOoTO Mpy)ecTBO ,,MoToOY“ EAJ] mma ckmodeH obOnurannoneH 3aeM Ha croiiHocT BGN 8,800,000 (ocem
MUJIMOHA U OCEMCTOTHH XWISAIU JieBa). HoMHHAIHaTa 1 eMUCHOHHATA CTOMHOCT Ha Beska oomuranus ¢ BGN 1,000
(xunana nesa). EmMucusta e ¢ magex 13.06.2028 r. JIuxsure no o0nuranuuTe ce M3IJIAAT Ha BCEKH IIECT Mecela.
HoMuHaTHUAT TOAMIIIEH JIUXBEH MPOICHT € GuKcupaH B pasmep Ha 3,85%.

Ob6nuraroHHEAT 3aeM Ha MoToOyn EAJ] e emutnpan Ha 13 1ouu 2018 1., M € CBC CIETHUTE TApaMETPH:

ISIN xox: BG2100006183, Banyta: BGN

Bun Ha obnuranuute: OOMKHOBEHH, MIOMMEHHH, O€3HAINYHY, TIMXBOHOCHH, 00€3MIeYeHH, HEKOHBEPTUPYEMH,
CBOOOTHO-TIPEXBBHPISICMH, C ONIIHA 38 00OPaTHO M3KYITyBaHE IO HOMUHAI

Crotinocrt: 8 800 000 nB.

Bpoii: 8 800 6p.

Homwunai: 1 000 niB.

®dukcupan uxBeH npoueHT: 3.85% Ha roaumHa 6a3a

IMangex: 13.06.2028 .

TTepuon Ha KYTIOHHO TIIalaHe: Ha BCEKU 6 Mecena

(CHONCNCNONCRIENCONQ]

ChriacHO YCIOBHSTA TI0 €MHCHATA, €MHUTEHTAa MMa BB3MOXHOCT Jla IPOCPOYH IDiamaHe B cpok mo 30 mHm.
JpyXecTBOTO 3armiamma BCHIKH IbKIMHU CyMHU B TE3H CPOKOBE.
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B®B BpB3Ka ¢ emuTHpan obnuramuoneH 3aeM MotoOyn EAJ] ce e 3agpmkun B [IpocnexTa 3a myOonmyHO npeaiarane
Ha I[ECHHU KHIDKA Ja cra3Ba (OUHAHCOBM IOKa3aTelIH, KOMTO CE M3YMCIABAT Ha 0a3a MEKAWHHA TPUMECEUHU
WHJIMBHIYaJIHH (PMHAHCOBH OTYETH Ha JPY>KECTBOTO.

Cvomnowenue “Ilacusu kom Axkmueu”

CrotHomiennero “IlacuBu kbM AKTHBM® C€ HM3UMCISBA KaTO CyMara Ha BCHYKM MPHUBJICYECHU CPEACTBA,
KPaTKOCPOYHHU U IBIITOCPOYHH, CE Pa3/ICiK Ha CyMaTa Ha aKTHBA, ChIVIACHO CYCTOBOJHMS OaTaHC KBbM OIpeeiicHa
nara.

Kato wact ot 3ampinkeHusTa Ha ,,MotoOyn™ EAJ], mpows3THyamm OT YCIOBHUITA MO OOJHTAllMOHHHS 3aeM, ¢
MOAIbpXKAHETO Ha choTHOIIeHHE “[lacuBr KbM AKTUBU” HE MO-BUCOKO OT 0.98.

Crotnomenunero “TlacuBu kM AkTiBH” KbM 30.06.2025 1. € 0.90.

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

CrotHomenneTo “TlokpuTie Ha pa3xoIuTe 3a NTUXBH~ C€ W3YHMCIABA KaTO KbM Tedandara OT oOmyaiiHa neifHOCT
(Ipenn maHBIW, U3BBHPEIHH MPHXOIU M Pa3XOIH U Ievanda/3aryda oT acOIMUPaHd U ChbBMECTHH TPEATIPUATHS) Ce
J00aBAT HETHHUTE Pa3XOIH 3a TMXBHU (pa3XOIMTe 3a JIMXBH) U MMOJTydeHaTa CTOHHOCT C€ pa3/ieid Ha HETHUTE Pa3X0Iu
3a JIMXBH.

Karo gact ot 3ampmxeHusata Ha ,,MoroOyn“ EAJl, mpom3THYamy OT YCIOBUSATAa IO OOJNUTAIIMOHHHS 3aeM, €
MoAIbpxKaHeTo Ha cboTHomieHue “Iloxputne Ha pasxoaute 3a TuxBU He MO-HUCKO OT 1.01. ChoTHOIIEHHETO
“IToxputue Ha pa3xoaute 3a 1uxsu” kbM 30.06.2025 . ¢ 1.50

17. 3aabixeHUs 10 JTU3UHTOBYU J0TOBOPHU

O6HII/IT€ HECTHHU 3aABJDKCHIA 110 JIM3UHI C€ aHAIM3HPAT, KAKTO CJICIBA:

HeTHu 3aabiKeHUSA 30.06.2025 31.12.2024
XUJL 8. XUIL 8.
Jo 1 roguna 1200 1152
Ot 1 1o 5 roavaN 5166 3590
6 366 4742
HeTraure 3aqbIDKEHAS TI0 JTIM3UHT KbM CBBP3aHH JIMIIA Ca, KAKTO CJIC/IBA:
HeTHu 3aabi:KkeHUSA 30.06.2025 31.12.2024
XUJL 8. XUIL 8.
Ho 1 roguna 87 106
Or 1 o 5 rogunn 442 574
529 680
Hetnure 3aqpIDKeHAS 10 JIM3UHT KM HECBBP3aHH JIMIA Ca, KAKTO CIICIBA:
HeTHu 3aabi:keHUA 30.06.2025 31.12.2024
XUJL J18. XUIL 8.
Jo 1 roguna 1113 1046
Or 1 10 5 roguau 4724 3016
5837 4062
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18. THLProBcKH M APYru 3aAbJIKEHUs

Texyum 30.06.2025 31.12.2024
XU 8. XUJL. 718.
3aIbIDKeHUS KbM JOCTABYUIA U KITHCHTH 13 988 13111
[Monydenn aBaHCcH 1937 1475
3abIDKEHUS KbM MIEPCOHANA U O CHTYPUTEITHH TIPEATIPUSIT 572 616
JlaHp9HM 33 TBIDKCHUS 485 573
Hpyru 1 862 1878
18 844 17 653

19. Cebp3anu Juna

Eononuuen coocmeenux
Ennonmmuen coOcTBeHnK Ha Kamurtaia Ha JpyxkectBoTo ¢ ActeproH beiarapus EAJl, a Henpsak cooctBeHuk e [Taysp
Jlomxuctux EAJL.
vwepnu npeonpuamusn na /lpyscecmeomo
Agto HOnnon EAJl uma uHBecTunMH B cieqHuTe nbiiepHu apyxkectsa: ABto IOuuon Cepsuz EOO/, Bynsapus
EOO/I, Motobyn EAJI, Yaiitna Motop Kemmanu AJl. [IpeaMeTsT Ha IeHHOCT HA ABIIEPHUTE APYKECTBA € KaKTO
cienBa:

— Morobyn EAJl — nmponax0a Ha pe3epBHH YaCTH W CMa30YHHA Maclia M KapTOB OIEpaTop Ha TOpUBA IIO]

Mmapkata Benzin.bg, nmineH3upan oneparop Ha eJICKTPOHHHU BayuepH 3a XpaHa;

— bynBapus EOO/I - nunsp Ha aBTomMo0min ¢ Mmapkata Jlourdenr u GAZ 3a peruona Ha Codus u Bapua.

— Asrto IOnunon Cepsusz EOO/] — MexaHWUYCH U TEHEKEIKUIHHO-00SIKIEH CEPBU3 Ha aBTOMOOWIIH;

— Yaiina Mortop Kemnanu AJl — BHOCHTE HAa KHTallCKH aBTOMOOIIH U eJIEKTpoMOoOIIH ¢ Mapkata Dongfeng;

Ha 28.06.2024 r. ABto IOHnon EAJ] moamuca 1oroBop 3a npojak6a Ha BCHYKH aKIMK OT KaluTaja JbIIEPHOTO CH
npyxectBo Ayto Utanus EAJ] na Jluzunr @unanc EAJ], EMK131352367. CautaHo OT Ta3u jaTa IPY>KECTBOTO HE
€ cBBhp3aHo Juile 3a rpynata. Ayto Uranus EAJl u3BbpiiBa qefHOCT KaTo O(UIIHANICH IPEACTaBUTE/BHOCUTEI Ha
Maserati, otopusupan auwisp Ha GAZ u Dongfeng 3a beiarapust, cepBuseH neHtbp Ferrari.

[Ipenmer Ha cnenkaTta € 00ocobeHa JyacT Ha O6uszHeca Ha “Ayto Mrtanus” camo 1o OTHOIIEHWE Ha BHOC, TUITBPCTBO,
nmpoaax0a U CepBU3EH IEHTHP Ha HOBU aBTOMOOMIIN M pe3epBHHU 4acTH 3a aBToMoOman ¢ mapka MASERATI, kakto
U JeHHOCTTa MO BHOC M IpoAakba Ha OpPUIHMHAJIHM PE3epBHU YACTH, KaKTO M MpeJlaraHe Ha aBTOCEPBHU3HH
JIEHHOCTH B OTOPU3HPAH CepBU3EH IEHTHP 3a aBToMoOmmu ¢ mapka FERRARI. Beuuku apyru cTomancku IeHHOCTH
ce moexa oT Jpyro abiepHo Ha ABto IOHmoH, a umenHo bynBapust EOO/. Ilpe3 M. ronu 2024 1. Bynsapust EOO/]
peructpupa kiioH B Codust u noe quinbperBoto Ha GAZ u Dongfeng, kakTo M cepBu3HaTa JISHHOCT HA TE€3U U APYTH
Mapku aBToMoOmmu. OT mpojaxk6ara Ha AyTto Utamms EAJl ABro IOmmon EAJI peanmsmpa KOHCONHMIAIIMOHHA
neyanba B pasmep Ha 5 960 xui. nB.

IIpe3 2025 r. Yaitna Motop Kemnanu AJ] yupernsBa cBoe IBIIEPHO ApykecTBO ¢ uMeTo Yaitna Motop KeMmmnanu
J0O, peructpupano B PemyOmuka CoepOus. Yaitna Motop Kemmanum AJl mputexxkaBa 100% oT kamuTayna Ha
perucTpupaHoto cpwrbcko apyxkectBo. ABto HOHmon EA]J] ympaxHsBa Hempsk KOHTpod BbpXy YaiiHa Motop
Kommanu JIOO, upe3 OBJIrapCcKOTO IPYHKECTBO.

BbB Bpb3Ka ¢ moAnoMarane Ha JBIIEPHUTE JAPY>KECTBA B OCUTYPSIBAHETO Ha KOHKYPEHTEH (MHAHCOB pecypc 3a
oChINlecTBsIBaHe Ha TiaxHata AerHOCT ABTO IOHMOH EAJ] MMa yCIIOBHU 3aqbJDKEHHS M TOETH aHTAXHUMEHTH IO
MOJTy9eHN OAHKOBY KPEUTH.

Hpyau cevpsanu auya

JpyruTe cBBp3aHH JUIIA ca 110 JIMHKUA Ha ynpasieHneto Ha ActepuoH benrapus EAJ] u [laysp Jlomkuctuke EA/L.
Asto FOnunoH IIpomsptuc EOO/, 1 En Ixu A/l (mpenumHo HanMeHnoBanue Epponuiiz [pyn AJl), EBponuiiz Ayto
JOOEJI, Espommuiiz Ayro U®H C.A. Pymbaust, Amuro ®unanc EOOJI, Codus Motopc EOO/I, 1 En JI»xu ®unanc
EAJI(mpenumrao HanmenoBanne ®unacutu EAJT), Kazam bearapus EAJL ( ¢ mpenuiiHo HanMeHOBaHHE AyToIuia3a
1o 21.12.2022).
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Ha 26.09.2022 r. e 6un nmoamucad Jorosop 3a mokymnko-nponax6a Ha 50 % ot akmuure ot Kanurtana Ha ,,W En
Jxu* AJl — ot mponasaya ,,Acrepuon benrapus™ EAJ] Ha kynyBaua ,,®@unacutn Kermursn™ AJl. Cnen ta3u caenka
U TIOCIIEBAIM MPOAAKON Ha MaTbK OpO aKIWH, KAKTO M MPECTPyKTypUpaHe Ha KamuTana, AcTepuoH bearapus

EA]J] nputexasa 26,96 % ot kamutana Ha 1 Ex Jlxu A

19.1 Bzemanusi OT CBbP3aHH JIMLA

19.1.1 HeTtexkyuu B3eMaHusi OT CBbP3aHH JIUILA 30.06.2025 31.12.2024
XUJL. J18. XU 8.

BseManus no 3aeMu OT CBBP3aHH JIUIIA 3989 4371
Munyc: nampynana obe3yenka (S8) (S8)
Bsemanus no 3aemu OT CBBP3aHH JIMIA, HETHO 3981 4363
3981 4363

19.1.2 Texymu B3eMaHusl OT CBbP3aHHU JIULA 30.06.2025 31.12.2024

XUJL. J18. XU 8.

Bsemanus oT cBBp3aHH JHIA 40 78
Munyc: nampynana obe3yenka 2) 2)
B3emaHusA OT CBbpP3aHM UL, HETHO 38 76
Bsemanus no npeocTaBeHr 3aeMU KbM CBBP3aHH JIIIA, H 10 438 10 534
Munyc: nampynana obe3yenka (17) (17)
B3emaHus no mpe10CTABEHU 3aeMH KBM CBbP3aHH JII 10 421 10517
10 459 10 593
30.06.2025 31.12.2024
B3emanus ot npogaxoun XUJL. J6. XUJL. 8.
Kazam bearapus EAJ] 1 1
Codust Motopc EOO/] 16 28
W En JI>xu ®unanc EAJ] 2 1
Agto FOnmoHn I[pomspric EOO/] 18 9
Awmrro @unranc EOO/] 3 3
Actepron brirapus EAJ] - 36
O61mo: 40 78
MUHYC. HAMPYNAHA 00e3yeHKa 2) 2)
HeTtno: 38 76
30.06.2025 31.12.2024
B3emanus no 3aemu XUJL. J16. XUJL. 8.
AcTteproH brnrapus EAJ] 14 427 14 905
O06mo: 14 427 14 905
MuHyc: Hampynana obe3yenxa (25) 25)
HeTtHo: 14 402 14 880
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19.2 3aabikeHust KbM CBbP3aHH JIHIA

19.2.1 Hetexkyuu 3aabJI:KeHUsA 30.06.2025 31.12.2024
XUJL 8. XUIL 6.
3abJDKeHUS TI0 (PUHAHCOB JIM3UHT 442 564
3aabIDKeHUA TI0 JIM3UHIOBH IOTOBOPH — [PaBa Ha MOJI3Bal - 10
442 574
19.2.2 Tekyum 3agbJaKeHUS 30.06.2025 31.12.2024
XUJL J18. XUIL 8.
THpProBCKU U APYTH 33IBDKEHUS KbM CBBP3aHH JIHIIA 1 40
3aIbIDKeHUA TI0 3a6MHU OT CBBP3aHH JIMIA 1115 2294
3a1bJDKeHUs TI0 (PMHAHCOB JIM3UHT 87 90
3aabIDKeHUA TI0 JIM3UHIOBH IOTOBOPH — [PaBa Ha MOJI3Bal - 16
1203 2 440
30.06.2025 31.12.2024
3aabJKeHUs 0 3aeMU XU 8. XUJL. 18.
AgTo IOHnoH Ilpomsprrc EOO/] 1115 2294
1115 2294
30.06.2025 31.12.2024
3axbJKeHNs 10 JU3HHTOBH J10TOBOPH XUJL 8. XUl 8.
N En JI»xu @unanc EAJT 529 654
Codus Motopc EOO/] - 26
529 680
30.06.2025 31.12.2024
THProBCKY U APYTH 3aXBJIKEHUS XUJL 8. XU J8.
Codwust Motopc EOO/] 1 1
N En JI>xu @unanc EAJ] 39
1 40

Yci0BUA HA CAEJKHUTE ChC CBbP3aHM JUIA

IIponaxéute Ha M MOKYNKHUTE OT CBBP3aHM JIMIA C€ W3BBPIIBAT MO JOTOBOpeHH meHu. Ilpermen 3a obe3reHka Ha
B3EMaHHTa Ce U3BBPIIBA BCIKa (PMHAHCOBA TOAMHA Ha 0a3a Ha aHAIHM3 Ha (PUHAHCOBOTO CHCTOSHHUE HA CBBP3aHOTO

JIMTE ¥ T1a3apa, Ha KOMTO TO omepHpa.

19. Ileau ¥ moIMTHKA 32 yIIpaBJieHHe HA QUHAHCOBUS PUCK

OCHOBHHTE (I)I/IHaHCOBI/I MaCrMBU Ha IrpyliaTa BKIIOYBAT JIMXBOHOCHU 3a€MU U IMPUBJICUCHU CPEACTBA, U THPIrOBCKHU
3aAbJIKCHUA. OcHoBHarta CJI Ha TE3U (bHHaHCOBI/I HUHCTPYMCHTHU € [1a C€ OCUTYPU (1)I/IHaHCI/IpaHC 3a I[CﬁHOCTTa Ha
rpymnara. prnaTa npuTe)KaBa (1)I/IHaHCOBI/I AKTHBU KAaTO HAPUMEP, TbProOBCKU B3E€MaHUA W MMApUYHHU CPEACTBA U
KPAaTKOCPOYHU ACTIO3UTHU, KOUTO Bb3HUKBAT MPAKO OT HeﬁHOCTTa.
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OCHOBHHTE PUCKOBE, IPOM3THYAIIN OT ()MHAHCOBUTE MHCTPYMEHTH Ha IpyIaTa ca JIMXBEH PUCK, JHUKBHACH PHCK,
BaJlyTeH PHCK M KpenuTeH puck. [lonmTrkara, KOATO PHKOBOJICTBOTO Ha IpyIaTa IpHiara 3a ynpaBJcHHE Ha TE3H
pHCcKoBe, € 0000IIeHa ITO-10Ty.

Jluxeen puck

I'pymata e wu3nokeHa Ha pPHCK OT MPOMsIHA B MA3apHUTE JIMXBEHW IPOIECHTH, OCHOBHO, IO OTHOIICHHE
KPaTKOCPOUHHTE U ABJITOCPOYHUTE CH (PMHAHCOBY MACHBU C IPOMEHJIMB (TIJ1aBalll) JIMXBeH npoueHT. [loautukara Ha
rpyrnara e Ja ynpapisiBa pa3xoJIuTe 3a JIMXBU 4Ype3 M3I0JI3BaHe Ha (PMHAHCOBM MHCTPYMEHTH, KaKTO ¢ (UKCUPaHH,
Taka ¥ ¢ IJIaBallly JINXBEHU NIPOLIEHTH.

Jluxeuoen puck

EdexTrBHOTO ympaBlicHHE Ha JIMKBUIHOCTTA HAa rpylara MpeJroyiara OCHIYpsBaHE HAa JOCTaThYHO OOOpPOTHU
CpEICTBa, MPEIUMHO, 4Ype3 MOIAbPKAHE Ha pa3pelicHH KPSOUTHH JHHUM U KPATKOCPOYHO (HUHAHCHPAHE OT
CBBP3aHU JIUIIA.

Banymen puck

I'pynara m3BBpIIBa MOKYNKH W IOJIy4aBa 3a€MH B UY>KACCTPAHHH BalyTH — €BpO. b KaTO BAJIyTHHUAT Kypc
nes/eBpo e ¢ukcupaH Ha 1.95583, BaXyTHHAT PHUCK, MPOHW3THYAN] OT CBPOBHUTE CKCIIO3WIMM HA Tpylara e
MHHHMAJICH.

Kpeoumen puck

I'pynara ThpryBa eJMHCTBEHO C IUIATEKOCIOCOOHM KOHTpareHTH. HeroBaTta nonnTuka €, ye BCHUKU KJIMEHTH, KOUTO
JKETMaAT Ja ThPryBaT Ha OTIOXKEHO IUIAIlaHe, IIOJUIe)KaT Ha TNPOLENypH 3a IpOBEpPKa Ha TAXHATA
iaTexocnoco6HocT. OcBeH TOBa, caljaTa MO ThPTrOBCKUTE B3EMAaHUSATA CE CIEAAT TEKYyIIO, B Pe3yiITaT Ha KOETO
eKCIIO3UIMATA Ha TpyIaTa 10 TPyAHO-ChOMpaeMH M HeChOMpaeMH B3eMaHHMS HE € ChIIecTBeHA. Hsima 3HaunTenHn
KOHIICHTPAIINX Ha KPEJUTCH PHUCK B rpymnaTta. KpeAuTHHUAT pHCK, KOWTO Bb3HUKBA OT APYTUTe (PUHAHCOBU aKTHUBH Ha
rpymnara, KaTo HalpuMep, MapudHU CPEACTBa U APYTU (GHHAHCOBH aKTHBH, IIPEACTABIABA KPEIUTHATA CKCIIO3HUIIUTA
Ha rpynara, Ipou3THYala OT Bb3MOKHOCTTa HETOBUTE KOHTPATr€HTH J1a HE M3IIBIIHAT CBOMTE 33 bJKCHHS.

MakcnmanHata KpeJuTHa €KCIIO3WIMS Ha TIpynaTa 10 II0BOJ Ha INPU3HATHTE ()MHAHCOBM AKTHBH, BB3/IN3a Ha
CHOTBETHATA UM CTOMHOCT IO OTYETa 32 (PMHAHCOBOTO CHCTOSHUE KbM 31 mekemBpu 2024 r. u kbM 30.06.2025 1.

anaeﬂeHue HA Kanumaia

OcHoBHaTa HOCJI Ha YNPABJICHUCTO Ha KalluTaJla Ha rpynara € Ja €€ OCUrypHu crabuieH KpEeAUTCH peﬁTHHI‘ u
KalluTaJIOBU IOKAa3aTeJIn, € OrJIeaA NpoAbJLKABAIlOTO q)yHKHHOHHpaHe Ha OM3Heca U MaKCUMU3HUPAHC HA CTOMHOCTTA
MYy 3a aKIJTHOHCPUTEC.

prnaTa yipaBJjisiBa KalluTajJloBaTa CU CTPYKTypa U g U3MCHS, aKO € H€O6XO,I[I/IMO, B 3aBUCUMOCT OT HPOMCHHTC B
HNKOHOMHYCCKUTE YCJIIOBUA. C orjie] noAAbpiKaHe WM IMMPOMSAHA Ha KallMTaJloBaTa CHU CTPYKTypa, rpylnara MOXe Aa
KOpurupa M3IUIAIaHETO HAa JUBUACHTU Ha aKIUOHCPHUTE, Aa H3KYIHN 06paTHO coOCTBEHU aKIIMy, aa HaMaJu WIn
YBEJIUYH OCHOBHHS CHU KallUTall, IO PCIICHUE Ha aKIIHOHCPUTC. Hpe3 BTOPOTO TpUMECCUYHC Ha 2025 T., KaKTO 1 Ipe3
ChIIMA MIEPUO/ HaA 2024 T., HAMa IIPOMEHU B LECJIUTC, TOJIUTUKUTE WX IMMPOLUECCUTC IO OTHOLICHUC HA YIIPABJICHUCTO
Ha KalliTaJla Ha rpymnara.

20. ®UHAHCOBU HHCTPYMEHTH

CrnpaBeAuBH CTOHOCTH

CHpaBG,HJ'II/IBa CTOMHOCT € cymara, 3a KOATO €IUH (1)I/IHaHCOB HWHCTPYMEHT MOKE Ja 6I>H€ Pa3sMCEHEH WM YpEACH
MCKIAY I/IH(I)OpMI/IpaHI/I 1 KeJIaCllM CTpaHU B UC€CTHA CACIIKA MCKIY TAX, U KOATO CIIYXKHU 3a Haﬁ-ﬂo@bp HWHAWKATOp 3a
HCTOBATa MMa3apHa lICHAa Ha aKTUBCH I1a3ap.

prnaTa OIpeaciid ClipaBeajiMBara CTOMHOCT Ha (bl/lHaHCOBI/ITe HWHCTPYMCHTU Ha 0aza Ha HaIW4yHaTa na3apHa
I/IH(I)OpMaIII/IH Wik aKoO HAMa TakKaBa, 4Ype3 NoAXOoAsalu MOoACJIr 3a OLCHKA. CHpaBe,HJ'II/IBaTa CTOMHOCT Ha
(I)I/IHaHCOBI/ITe HUHCTPYMCHTHU, KOUTO C€ THPryBaT aKTUBHO HAa OpPTraHU3UPAHU (1)I/IHaHCOBI/I nazapu, €€ onpeaecisa Ha
0asa Ha KOTUPAHUTC LCHU ,,Kyr[yBa” B Kpad Ha TOCICIHUA pa6OT€H ACH Ha OTYCTHUSA NEPHUOA. CnpaBeannBaTa
CTOMHOCT Ha (l)I/IHaHCOBI/I HWHCTPYMCHTH, 3a KOUTO HAMA aKTHUBCH I1a3ap, C€ OnpeAcsl 4Ype3 MOJACIIN 3a OLICHKA. Te3u
MOJCJIM BKJIIOYBAT M3IIOJ3BAHC HAa CKOPOIIHU IMa3dapHU CACIKU MEKIAY I/IH(l)OpMI/IpaHI/I, YCCTHHU U KEJIAaCIlN CTpPAaHU;
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M3I0JI3BAHE HA TEKyIIaTa CIIPaBEATIMBA CTOMHOCT Ha JIPYyr MHCTPYMEHT, CbC CXOIHHM XapaKTEPHUCTHKHU; aHAIHU3 Ha
JVCKOHTHUPAHNUTE NAPUYHM TOTOIH WIH APYTH TEXHUKH 32 OLICHKA.

PwroBonctBoro Ha ABTO OHNMOH EAJ] cumra, 4e crpaBe/UIMBUTE CTOMHOCTH Ha (PMHAHCOBUTE MHCTPYMEHTH, KOUTO
BKJIIOYBAT MapUYHU CPEACTBA U KPATKOCPOUHHU JAEMO3UTH, THPTOBCKM M JPYTU B3€MaHUs, JTUXBOHOCHU 3a€MHU U
NPUBJICUYCHH CPEJCTBA, THPTOBCKU M JIPYTH 3aJbJDKEHUS HE C€ OTIMYaBaT OT TEXHUTE OallaHCOBM CTOWHOCTH,
0cO0CHO aKo Te ca C KPaTKOCPOUSH XapakTep WIM NPWIOKHUMUTE JMXBEHH NPOLEHTH CE IMPOMEHST CIOpen
Ma3apHUTE yCIOBUS.

21. Cr0ouTHA cjel oT4eTHATA JaTa

Ha PBKOBOACTBOTO HE Ca M3BECTHU (baKTI/I u C’b6I/ITI/IH, HaCTBhIIWIIM CJICA JaTaTa Ha HACTOAINWA OTYCT, KOUTO ouxa
TMOBJIUAJIA HA PEIYJITATUTC HA (1)I/IHaHCOBI/I$[ OTYCT.
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MEXIUHEH CbKPATEH KOHCOJIMUPAH JOKJIAJ 3A
JTEMHOCTTA

CcrOBPIICAU UHDOPMAYUSL 30 SANCHU CLOUMUS, HACMBbRUIU npe3 emopomo mpumeceyue na 2025 2. u ¢
HAMpPYneame om HaYaiomo Ha mexkyuwama 200ura, cveiracto 4i. 1000, an.4, m.2 om 3K

HNudopmanmst 32 Ipy:KeCTBOTO W HEroBaTa rpymna

Agto IOHuoH EAJ] ¢ XOJIUHIOBO aKIMOHEPHO JPYKECTBO, yupeneHo ¢ perienue Ne 660/2005 r. va Coduiicku
OKpBXKEH cba1 1 BricaHo B Teprosekust peructsp ¢ EMK 131361786, cbe cenanuue rp. Codust, odaact Codus-rpan,
boarapus.

CobiectByBaHeTo Ha J[py’>kKeCTBOTO HE € OrPaHHYECHO ChC CPOK WM APYTro IMPEKPATUTEITHO yCIOBHE, ChITIACHO Wil 5
ot YcraBa Ha ApYKeCTBOTO. MakopuTapeH coOCTBEeHHK Ha kKanurtaia ¢ AcrepuoH bearapus EA/T.

OcnoBHa neitHoct Ha ABTo IOHHMOH EA]J] ([pykecTBo-maiika) € CTpaTerMYecKO YIpaBICHHE Ha OW3HECHTE B
CTPYKTypaTa Ha XOJIJMHTa, Ype3 MPEJOCTaBsHE Ha (PMHAHCOB, MApKETHHIOB, IOPUANIECKH U crieliu(udeH 3a OnusHeca
pecypc. OcHoBHaTta JeiHOCT Ha ['pymara BKIIOYBA THPTOBHS C JICKH W JICKOTOBapHH aBTOMOOWIH, aBTOYACTU H
aKcecoapH, CEpBU3HM YCIYT'M Ha aBTOMOOMIIN, BHOC M THPTOBHSI HA MOTOPHH Macia, IpoAax0a Ha ropuBa, upe3 KapTu
3a OTCTBIIKA, CJICKTPOHHU BayuepH 3a XpaHa U Jp.

He ca u3BbpiuiBaHu NpoMeHH B IpeaMeTa Ha AeHHocT Ha J{pykecTBoTO-Maiika npe3 2025 .

CEJAJIMIIE U AIPEC HA YITPABJIEHUE

CemanmumeTo W afpechT Ha ympasiieHHe Ha [lpyxkectBoTo-Maiika e PemyOmuka Bbemrapus, rp. Codus, Oy
“Xpuctopop Komym6” Ne 43. Ha cpmms aapec ce H3BBPIIBA aIMHHHACTPATHBHOTO YIPAaBICHHE W CE HaMHpa
OCHOBHOTO MSICTO, Ha KOETO TO M3BBPIIIBA CBOATA IeHHOCT. ToBa € M OPHUITHATHUAT OU3HEC afpec 32 KOPECTIOHCHITHS.

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

Opranunte Ha ynpasieHue Ha ABto FOumon EAJ] ca EqHonmden coOcTBeHnK Ha kanutana U CeBeT Ha Jlupektopure.
Ennomuuen cobctBennk Ha kanurtana kbM 30.06.2025 r. e Acrepron brirapus EAJL.

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

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

C Pemenne ot 12.06.2024r. Ha Eqponmanns coOctBeHnK Ha Kanutana Ha ABTo FOHnon EA/J] 6e n3pbpIieHa npoMsiHa
B chcTaBa Ha ChBeta Ha aupekropute Ha ABTo KOHMOH EAJI. 'ociognn Bacwun Kosnes TogopoB B kKauecTBOTO My Ha
uaiteH u [Ipencenaren Ha Coeera Ha [lupexTopute 6€ 0CBOOOAEH OT JUTHXHOCT U OT OTTOBOPHOCT IO OTHOIIECHHE Ha
JICHOCTTA, N3BBPIIBAHA B KAYECTBOTO MY Ha TaKbB.

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

HpyxecTtBoTo-Maiika ce mpenctaBinsBa oT Hwukomait XpuctoB Kuneckn w/mmm Ilerss I'eoprmeBa Hukomoma -
IIpokypucr .
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http://www.avtounion.bg/
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AKIIMOHEPEH KAIIUTAJI

KsM 30 ronn 2025 r. akiponeprusit kanutan Ha ABto FOnmon EA/] e B pazmep Ha 12 001 200 (yeTupuaeceT MUIIMOHA
W d4eTupu Xwiaaw) Jneea, pasmpenencH B 80 008 (ocemmeceT XWIAAM M OCeM) OpOs TMOMMEHHHM HAJTHMYHHU
HETIPUBUIICTUPOBAHN aKIMH, C TIPaBO Ha rilac ¢ HoMuHaimHa croiiHocT 150 (cTo W mermeceT) JieBa BCSKa eIHa.
OCHOBHUST KalWTall Ha APY>KECTBOTO € YBEJIMUYaBaH /1Ba IbTH C HEMAPUIHU BHOCKH 1TOJ] JopMaTa Ha B3€MaHE B 001
pa3mep Ha 7 595 500 (cemem MUITHOHA IETCTOTHH JIEBETIECET U MET XWISAIN U IETCTOTHH) JIeBa.

Ha 14.11.2023 r. ¢ Boucano B THProBCKUs PErHCThP KbM ATCHIHATA MO BIHCBAaHUS pPEIICHWE HA CHhBETa Ha
mupexTopute Ha ExHommaHNS cOOCTBEHUK Ha KalMTalla HaMaJieHue Ha ycTaBHUS KanuTan Ha ,,ABTO FOHMOH" EAJ{
ot 40 004 000 sB. mo paszmep ot 12 001 200 nB., no peaa Ha wi1.200, T.1 oT THProBekHs 3aKOH Ype3 HaMalsIBaHE Ha
HOMUHAJIHaTa CTOMHOCT Ha aKIMUTE Ha IpyxkecTBOTO oT 500 1eBa 3a Bcsika akuus Ao 150 neBa 3a Beska akIys, ¢ nel
MOKpPHMBaHEe Ha HaTpymnaHarta 3ary0a B JIpY>KECTBOTO OT MUHAJIM T'OJMHM, yBelM4yaBaHe Ha pe3epsure Ha ,,ABTO
IOHNOH" EAJl u BB3CTaHOBABaHE Ha CBHOTHOIICHHUETO MEXAY BIMCAHMSA KalHWTal U 4YHCcTaTa CTOHHOCT Ha
HUMYIIECTBOTO HA JIPY’KECTBOTO.

AKIIMOHEPHA CTPYKTYPA

IIpe3 2023 r. e HacThNMIIA IPOMSIHA B aKIIMOHEpHATa CTPYKTypa Ha JlpyxkecTBoTo-Malika. EnHo ropuamdecko e
nputexasa 100% ot akunure Ha ABro FOHMOH EAJ] ¢ mpaBo Ha riac.

Homunanna

AKnuoHnepu Yuacrue, % Bpoii aknun CTOHHOCT
(xm1. J1B.)

Actepuon benrapust EAJ] 100% 80 008 12 001

Ha 10.02.2023 r. Acrepuon bearapus EAJl crana eqHonm4ueH coOCcTBeHHUK Ha Kanurtaia Ha ABTo FOHMOH EAJ] cnen
CKJIIFOUBaHETO Ha JIOoroBop 3a MOKYMKO-TIpOAakOa Ha akmuw, ¢ aknuoHepa — Kupun MBanoB bomos, ¢ koiito ce
IpeXBBPIHT 7 (cemeM) Oposi HaTMYHH, TOMMEHHH, HETIPUBIICTUPOBaHH akuuu, popmupamntu 0,01 % oT xanuTana Ha
Agto lOHnon EAJl. Ha cpmaTa ngata B Ta3u Bph3Ka ce MPHUE HOB JPYKECTBEH YCTaB, B KOWTO 1Ma OBIAT OTpa3eHH
MPOMEHHUTE B COOCTBEHOCTTA.

JpyxecTBOTO-MaiiKa He € M3aBajo aKIMH, KOUTO He MPECTaBIsBAT KamuTal. BCHUKH aKIUW, U3AaJeHH OT ABTO

IOnnon EAJ] ocurypsiBaT Ha CBOWTE MPHUTEKATENN IpaBo Ha rirac B O0moTo crOpanue Ha JpykecTBOTO-MalKa.
Kpaen cobctBennk Ha Actepron brirapust EAJ] e [Taysp Jlomxuctiuk EAJL .
Nudopmanus 3a I'pynara Asro IOHMOH

Kem 30 rorm 2025 rommna ABto IOHMOH EAJ] mpurexaBa mpsko KOHTPOJIHO ydacthe B 4 Ha Opoil AbIIepHH
JpYKECTBa, KAKTO CJICBa:

®  Asto I0mnon Cepsuz EOOJI — 100% - u3BBpIIBaHE HAa ABTOMOOHMIIHA CEPBH3HA M TEHEKEIDKUIHO -
OOsKUITHA IEHHOCT,
® byneapus EOOJ] — 100% - nunsp Ha aBromMoOmimu ¢ mapkara Dongfeng u GAZ 3a pernona Ha BapHa u
Cotwus, mexanmueH cepsu3 W ThO ma aBromoOmmu Dongfeng w apyrn M3BBHrapaHIHOHHH JICKH
aBTOMOOWMIIH.
® Morobyn EAJl — 100% - opuumaneH KapToB ONEpaTop 3a THProbus c ropusa Benzin.bg u muuensupan
orepaTop Ha EIEKTPOHHHU Baydepu 3a xpana Foodcard.bg; opuumanen nquctpubyrop Ha MOTOPHH Macia
Castrol, BP u Orlen;
® Yaitna Motop Kemnanu AJl — 80% - BHOCHTEN Ha KMTAfCKM aBTOMOOWIIM U EJIEKTPOMOOHMIIM C MapKara
Dongfeng.
Ha 28.06.2024 r. Asto IOnmon EAJI noanuca m0roBop 3a mpojak6a Ha BCHYKK aKIUU OT KaluTalla IbIIEPHOTO CH
npyxectBo Ayto Utamus EAJ] Ha JIusunar ®unanc EAJ], EMK131352367. Cunrano OT Ta3u JjaTa IpYKECTBOTO HE €
cBBp3aHo Jmie 3a rpymara. Ayto Wramus EAJ] m3BbpmBa nedHOCT KaTo ouIManeH MpeaCcTaBUTE]/BHOCUTEN HA
Maserati, otopm3upan anrsp Ha GAZ u Dongfeng 3a bearapus, cepsuser nentsp Ferrari. [Ipenmer Ha cnenkara e
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obocoOeHa yacT Ha Ou3Heca Ha “AyTto MTanusa” camo 1o OTHOLIEHWE Ha BHOC, JUIIBPCTBO, NMpoAaxba U cepBH3EH
LEHTHP Ha HOBM aBTOMOOMIIM U pe3epBHU YacTH 3a aBToMoomn ¢ Mmapka MASERATI, kakTo 1 feiiHOCTTa IO BHOC U
npoJax0a Ha OPUTHHAIHYU PE3EPBHU YaCTH, KAKTO U TIpeJylaraHe Ha aBTOCEPBU3HH JICHHOCTH B OTOPU3UPaH CEPBU3EH
HeHTHp 3a aBToMoOwin ¢ mapka FERRARI. Benuku apyru cronmaHcku JeWHOCTH ce Toexa OT JAPYro IbIIEPHO Ha
ABto lOHHOH npyxectBo, a umenHo bynapus EOO/]. Bymsapuss EOO/] peructpupa xion B Codus u moe
qursperBoTo Ha GAZ m Dongfeng, kakTo 1 cepBU3HATa JEHHOCT Ha TE3H U PYTH MapKu aBTOMOOMJIH.

Agto lOHnon EAJ] kato eqHOMYEH COOCTBEHUK Ha KamuTajda B Kpasi Ha 2022 r. B3¢ penieHue 3a npeodpasyBaHe Mo
pena Ha wi1.262 ot T3 Ha TpH OT ABILIEPHUTE CH APYKECTBA Upe3 BIMBAHE.

Motoxs0 EOOJ] ce BnuBa B Ayro Utamus EAJ], a bensun ®unanc EAJl B Aro IOmmon EA]J]. Cwrimacuo
CKJIFOUCHHUTE JIOTOBOPH 3a MpeoOpa3yBaHE 3a JaTa Ha BIMBAHETO CE CMsTA JaTaTa Ha BIKMCBaHE B TBProBCKUS
PErucThp Mpu ATEHIUSATA 10 BOIUCBAHUSL.

Ha 26.01.2023 r. ¢ Brucan JloroBopa 3a mpeo0OpasyBane Ha MoToxs0 EOO/] u 0T Ta3u naTa IUIOTO MMYILIECTBO,
BCHYKH IPaBa ¥ 3aIbJDKCHUS Ha BIMBAILIOTO ce ApykecTBo Motoxs0 EOO/] mpemMuHaBa B marpuMoHHyMa Ha AyTO
Wranus EAJl, kaTo OC/IEAHOTO CTaBa HETOB YHHUBEPCAJICH PaBONPHEMHUK.

Ha 15.08.2023 r. ¢ BoucBane Ne 20230814172509 Bensun ®dunanc EAJl 6e mpekpareHO Oe3 JTUKBUAANHUSA, KATO
BCHMYKM HErOBH TIpaBa, 3aJbJDKEHHS W (AKTUUECKH OTHOUICHUs MpPEeMHHaXa KbM HErOBUs YHHBEpCaleH
npaBonpueMHuk ABto FOHMOH EA/JL.

Ha 27.11.2023 r. ¢ norosop 3a npeodpasyBane mexay bynapus Codus EAJl u bynsapus EOOJ] 6e craptupana
npouenypara no iauBane Ha bynapus Codust EAJ] B BynBapus EOO/L.

Cumnrano ot 13.12.2023 ¢ Bmuceane B TP Ha Arennust no BnucBanusta bynsapus Codus EAJ] 6e mpekpateno 6e3
JMKBHUIALMS, KaTO BCHYKHM HErOBHM IpaBa, 3aJbJDKEHUS M (PAKTUUSCKH OTHOILICHUS NpeMHUHaxa KbM HErOBHs
yHHUBepcajieH npaBonpueMHuk bynsapus EOO/I.

U tpute npyxecTBa yuacTBaIy B IpeoOpa3yBaHeTo ca eqHoiIn4Ha coocTtBeHocT Ha ABTO FOHMOH EAJ], mopaau koeto
He e HayuIe (pakTHiecKa MpoMsiHa B UMYILECTBEHO OTHOLICHUE.

IIpes 2022 r. 0s1xa mpoAafCHU CICAHUTE IBIICPHHU APY>KECTBa OT rpynata Ha Apto FOHnoH EAJL:
® Japy Kap EAJl — 100% - na 07.07.2022 r.;
®  Crap Motopc EOOJI — 100 % - na 11.05.2022 r.;

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

&  Crap Motopc Sh.P.K., Kocoso (upe3 Ctap Motopc EOOJT) — 100% .
IIpe3 2024 r. 6e nmpoxaaeHo CIeTHOTO ABIICPHO IPYKECcTBO OT rpymnaTta Ha Aptro FOumon EAJI:
®  Ayro Urtamusa EAJ] — 100% - ra 28.06.2024 r.;

BAKHU CbBUTUA 3ATPYIIATA ABTO IOHUOH, HACTBITNJIN ITPE3 OTYETHU A
HEPUO/, BJIMAEININ BbPXY PE3YJITATUHTE B KOHCOJIMAUPAHUSA
®HUHAHCOB OTUYET KBbM 30.06.2025 .

[Ipe3 pasraexnaHus OTYETECH NEPHOJ HE Ca HACTBIIMIN CHIIECTBEHN CHOUTHS U IIPOMEHH, KOMTO OKA34aT BIIHSHHE
BBpPXY KOHCONMUAUpaHus puHaHcoB otdeT Ha ABTo KOHNMOH EAJI.

Pesyararu ot geiiHoCcTTA
DuUHAHCOB pe3yJTar

Konconuaupanust ¢pruHancoB pesynrar Ha ['pynara 3a nepuoaa ot 01.01.2025 r. 10 30.06.2025 r. e neuanbda B pazmep
Ha 2 354 xun. . (30.06.2024 r.: — mewanba 6 225 xwi. nB.). KoHconuaupaHusT (UHAHCOB pe3ynrar 3a
COOCTBEHMIMTE HA KOMIIAHHUATA-MaiiKa 3a ChIIUs nepruo e neyanoa B pazmep Ha 1 909 xun. JB., KaTO 3a CpaBHEHHE
npe3 cinust nepuoxa Ha 2024 r. Toit e Oun nmevanba B pazmep Ha 5 934 xuil. JIB. 3a TE3U APYIKECTBA.

Iponaxou

bposT Ha nponanennTe aBTomMoOunu ot I'pynara 3a nepuona ot 01.01.2025 r. mo 30.06.2025 r. ¢ HatpymnBane ce
yBenu4yaBa ¢ 392,7 % cnpsMo cbius nepuon Ha 2024 roauHa, KOETO NPEACTaBisiBa yBeiaudeHue ¢ 322 Opos
aBTOMOOMIIA.
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[Ipe3 oT4eTHHUs MEPHO]] HAW-3HAYUTENHO CE OTKPOSBAT MpoAakOuTe Ha aBTOMOOWIM OT Mapkara Dongfeng. 3a
BTOpOTO TpuMeceuune Ha 2025 r. ca nmpoxasenu 405 aBromoOmina oT Mapkara, cupsiMo 228 npojaieHu aBToMo0mIa ot
3a cpms otueteH nepuoj Ha 2024 r. Kem 30.06.2025 r. Gposr peructpupanu aBTOMOOWIN OT Mapkara JloHrdeHr e
364.

IIpooaoenu om I pynama aemomooéunu no mpumeceuus:

IIpoxa:xou %
Aeto f0muon T'pyna 2025 2024 Tpomsina
ARYapH - JCKEMBPH 670 682 -1.8%
(c HatpymBaHe)
ITo Tpumeceuns:
IBPBO TpUMeEceUue (SIHy-Map) 266 178 49.4%
BTOPO TpUMECEUHE (arp-TOHM) 404 82 392.7%
TpEeTO TpUMeceune (F0JH-CeTr) 180 -100.0%
YETBHPTOTO TpUMeceUre (OKT-JICK) 242 -100.0%

IMpuxoau u pasxoaun

[pmxogute u pasxomure kpM 30.06.2025 r. ca mokazanum B Tabmummre mo-mony. [Ipuxomure M pasxomuTe 3a
cpaBauTenHus nepuoa Ha 2024 r. wa ['pynara BKI0YBAT B cede CH Te€3W HA MPOAAACHOTO ApyxecTBo Ayrto WTanus
EAJI kakTo crnenpa:

Oo6opot kbM 30 10HM 2025, |O6opoT kbM 30 10HU 2024,
Tipuxos oT npoawkoH XML JIB. XML JIB.
ABTOMOOWIN U MOTOTIEAN 19129 63.2% 20294 66%
PesepBHM yacTh 1 akcecoapu 2 369 7.8% 4225 14%
CMa3ouHM Macjia 652 2.2% 1762 6%
Topusa 632 2.1% 675 2%
Hpyru 5576 18.4% 2 567 8%
Yenyeu
CepBm3Ha JIeHHOCT 1896 6.3% 1442 5%
00110 MPUX0IH OT MPOAAKON 30 254 100% 30 966 100%
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30 ronm 2025 1. 30 ronm 2024 1.
IMpuxoau
XHJI. JB. AT XHJI. JIB. AT
IIponax6a Ha cTOKK 28 358 86% 29524 76%
[IpenocTaBsiHe Ha yCiIyru 1896 6% 1442 4%
Jpyru puxo iy ¥ T0X0A1 2052 6% 1101 3%
ITonoxwureHY pa3MKK OT ONEPALIH C
(DMHAHCOBY aKTHBH 0 0% 5960 15%
DHHAHC OB NPUXO I 537 2% 434 1%
Bw3cTanoBenu 00e31eHKH Ha ()UHAHCOBYU aKTHBH,
HETHO 0 0% 380 1%
0010 npuxoau 32843 100% 38841 100%
Pa3zxoau
OT4yeTHa CTOHHOCT HA TIPOIAICHU CTOKH 22551 74% 23895 73%
Pasxou 3a Mmatepuanu 449 1% 526 2%
Pa3xo/1v 3a BBHIIHK YCITYTH 1821 6% 1967 6%
Pasxou 3a nepconana 3364 11% 3333 10%
Hpyru pazxoau 230 1% 595 2%
Hauncnenn 06e31eHKr Ha (PUHAHCOBH aKTHBH, (54)
HETHO 0% 0 0%
OUHAHCOBY Pa3xo a1 1119 4% 1239 4%
Paszxomu 3a amopTikaimst 1009 3% 1061 3%
006110 pazxoan 30 489 100% 32616 100%
AKTHBHU M NIACUBHU
1oum 2025 r. nexemBpu 2024 r.
AKTUBUA XHIJI. JIB.

XHUJI. JIB. H3MeHEeHHe
Herekyumu akTUBH
MmoTy, MalvHy ¥ ChOPBKEHUS 9582 7733 23.9%
Hemarepuanau akTuBu 152 94 61.7%
Jpyru (MHAHCOBY aKTHBU 1173 - #DIV/O!
OT1cpoyeHH JaHbYHU aKTUBU 225 225 0.0%
B3eManust 0T CBbP3aHH JIHIA 3981 4363 (8.8%)
IpeocTaBeHn 3a€MH Ha TPETH JIMIA U IPYTH 1763 3549 (50.3%)
O0110 HeTeKyIIH AKTHBH 16 876 15 964 5.7%
Texkymm akTHBH
MarepuanHu 3anacu 13 689 11712 16.9%
TbProBCKY U APYrH B3EMaHUs 14 390 13524 6.4%
TIpenocTaBeHr 3a€MH Ha TPETH JIMLA U APYTH 3196 2364 35.2%
B3eManust 0T CBBp3aHH JIMIA 10 459 10593 (1.3%)
®DUHAHCOBY aKTHUBH 14 950 14913 0.2%
TTapuunu cpecTBa ¥ KpaTKOCPOYHHU ACTIO3UTH 876 666 31.5%
OO0110 TeKYIIM AKTHBHU 57 560 53772 7.0%
00110 aKTHBH 74 436 69 736 6.7%
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IIACHBY 10HM 2025 1. aexeMBpH 2024 r.
XHUT. JIB. XHJI. JIB. H3MEeHeHHe

HeTekymu nacuBu
JIMXBOHOCHH 3a6MHU 6614 6 800 (2.7%)
OOnHrayoHeH 3aeM 10 650 10 650 0.0%
3abIDKSHIS 10 JIM3UHIOBH JOTOBOPU 4724 3016 56.6%
OTCcpoveHH JaHbYHU NTACUBU - - #DIV/O!
3aabKeHIS HA CBBP3aHH JIUIA 442 574 (23.0%)

22 430 21040 6.6%
Texkymm nacuBu
THProBCKH U APYTH 33/TbIDKCHUS 18 844 17 653 6.7%
JInxBoHOCHM 3aeMU 9446 8061 17.2%
3aabOKeHIS HA CBBP3aHH JIULA 1203 2440 (50.7%)
3abIDKSHIS 110 JIM3UHIOBH JOTOBOPU 1113 1046 6.4%
TacuBH BKITIOUESHH B TPYITH 32 0CBOOOK/IaBaHe, - -
KJIaCcH(HUIMPAHH KaTo IbpKaH! 3a Mpoaaxoa

31752 30796 3.1%
Kanuran
OcHOBeH Karmrain 12 001 12 001 0.0%
PesepBu (2 829) (2 829) 0.0%
Hepasnpeenena nevanba/(3aryoda) 10 297 8 388 22.8%
Co0cTBeH KanuTaI 19 469 17 560 10.9%
Hekonrponupaiio yuactie 785 340 130.9%
00110 COOCTBEH KANMUTAJI H MACHBH 74 436 69 736 6.7%

OINIMCAHUE HA OCHOBHUTE PUCKOBE

1. CucremaTH4YHH pHCKOBe
Biausinue Ha MeXIyHAPOIHATA cpeaa
OuakBaHUATa ca MEXAyHApOJHATa CpeJia Jla OCTaHe HeCcTaOMIIHA Tpe3 MPOTHO3HHS MEPHOJ, HO 0e3 ChIIECTBEHU
CTPYKTYPHHU CHTPECEHUS H/HITN HETOCTUT HA OCHOBHY CYpOBHHU. MH(IAIMOHHHUAT HATHCK III€ POIBJIKH J1a OTCIIa0Ba
Y KbM Kpasi Ha Tiepro/ia HapacTBaHeTo Ha 1eHuTe kakTo B EC, Taka u B rio0asieH miaH e 0TroBapsi Ha TEOPETUIHHUTE
uenu. ToBa 1Ie ce OTpasu B MPOABJDKEHHWE HA MOJUTHKAaTa Ha JMXBeHU mnoHwxkeHus oT ELb u apyru Bogemu
[EHTpaTHN OaHKU ¥, CHOTBETHO, B MOJOOpEeHHE Ha ycloBHsTa 3a (mHaHcHpaHe. OUakBaHUATA ca PACTEKBT Ha
uH}IanusITa 1a 06/1e JIeko oTcnadeH npe3 2025 r., cien KoeTo fa Hamalee Omle U JAa Bapupa okoio 2% mpe3 2026 r.
TemrmoBeTe ca O-HUCKH CIIPSIMO TPEAXOIHH IIPOTHO3M, KATO PEBU3MATA CE IBIDKH Hali-Bede Ha OYAKBAHHATA 3a T0-
0aBHO BB3CTaHOBSIBaHE Ha MKOHOMHKATa Ha ['epmanms. ChIIEeBpEMEHHO, IIPOTHO3UTE Ca CBETOBHATA HKOHOMHUKA J1a
MIPOABIDKH Ja HapacTBa ¢ okoio 3.2% B cpegHocpoueH 1uiaH. TemmoBere u B EC, u B rito0aieH I1aH OCTaBaT Mmoj
CpEIHUTE CTOMHOCTH CHPSMO MEepHoa Mpeau nanaemMusta. [1o-yMepeHoTo BHHIIHO ThpceHe, OCHOBHO oT EC, cipsiMo
MpenxoHaTa MPOTHO3a € MPEANOCTaBKa 3a OYaKBaHUs TMO-ciad peaneH pacTeX Ha u3Hoca. [lomyckaHusita 3a
MEXTyHApOJHHUTE [IEHH Ha CYPOBUHHTE CE OCHOBABaT Ha mH(popMarws 3a proaspcute kKbM 8 HoemBpH 2024 r. Criopen
Te3W JAaHHU CpeJHaTa IeHa Ha TeTposia copT bpeHT ce odakBa ga Opae 81.2 mi.ja./6apen 3a 2024 r., KOETO €
noeBTHHsBaHE ¢ 1.8% B cpaBHEHHUE ¢ MPeAX0oaHATa TOAUHA. Ta3u TeHASHINS I ce 3aAbPKHU 10 Kpas Ha MPOTHO3ZHUS
XOPU30HT, KaTo CpejHara IleHa Ha CypOBHHATa IIOCTENEHHO Ine ce MoHmwkH 1o 69.1 mia./bapen mpes 2028 r.
[puponuusar ras 3a EBpona 3a 2024 . ce ouakBa aa moeTuHee cpeHo ¢ 22% 110 33.9 espo/MBT. [Ipe3 2025 r. nenara
My 11e ce noBuiu ¢ 18% m0 40 eBpo, ciel KOeTo ChILO 1€ Ciie/IBa HU3Xoas1 TpeH 10 25.6 epo npe3 2028 r. IIpu
HEEHEPruiiHUTE CYpOBHHHU ce O4YaKBa MocKkbIBaHe oT 4% 3a 2024 r., KOeTo ce AbJKU Hall-Bede Ha HAIUTKUTE U IO-
KOHKPETHO Ha KaKaoTO M KageTo, KAKTO U JBbPBCHHUS MaTepHal, TOKATO EHUTE Ha OCTAHAINUTE OCHOBHH IOATPYIIH
IIe ce MOHWXKAaT. B ronuHuTe et ToBa ce 09akBa MUHIMAITHO TTIOCBTHHSBAHE, KATO €MHCTBEHO IICHUTE HA METAJIUTE
e ce moBumat npe3 2025 1., KakTo U Te3U Ha TOPOBETE — BB BPh3Ka C TIOCKBIIBAHETO HA MPUPOTHUS Ta3.
Texumueckoro gomyckane 3a BamyTHUS Kypc USD/EUR, ¢ nueBHm manau kbM 08.11.2024 1., e 3a cpeqHOTOAHIITHA
croitHOCT OT 1.086 momapa 3a emHo eBpo mpe3 2024 r. m 1.081 3a 2025 r. Taka emquHHATa €BpoIelicka BayTa,
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PECIIEKTUBHO JIEBBT, CE OYaKBa Ja MockbliHe HOMHUHAIHO ¢ 0.4% mpe3 2024 r., cnex koeto Aa noeBTuHee ¢ 0.5% mnpe3
2025 r. u na ocrane 6e3 MpoMsiHa JI0 Kpasi Ha IIPOTHO3HUS TIEPUO/I.

IMonuTHYecKHU PHUCK

ToBa ¢ PUCKBT, IPpOU3TUIANL OT MOJUTHICCKUTE MPOLUECCHU B CTpaHaTa — PUCK OT IOJUTHUYIECKA ,Z[CCTa6I/IJII/ISaLII/I$[,
IIPOMEHU B IPUHIUIIUTE HA YIIPABJICHUE, B 3aKOHOAATEJICTBOTO U NKOHOMHWYECKATA IOJINTHKA. Ilomurugaeckust puckKk
€ B IIpsAKa 3aBUCHUMOCT OT BEPOATHOCTTA 3a IPOMEHHU B HC6JIaI‘0HpI/IHTHa IIOCOKa Ha BOJCHATa OT IPABUTECICTBOTO
ABJITOCpOYHA ITOJIUTHKA. B PE3YyITAT BB3HUKBA OITACHOCT OT HCTATUBHU IIPOMEHU B OHM3HEC KIUMAaTa.

braemoro YIIpaBJICHUE Ha CTpaHaTa € ChIIECTBCH PUCK, KOMTO MOJKE J1a MOBJINSIE HAa HKOHOMHYECKOTO Ppa3BUTHUC HA
CTpaHara. [lonutuyeckure PUCKOBC 3a B’bﬂl"apl/lﬂ B MCKAYHApPOJCH IJIaH Ca CBbP3aHU C NOCTUTC aHTaXXMUMCHTH 3a
OCBHIIECTBIABAHC Ha CCPUO3HU CTPYKTYPHHU pe(i)OpMI/I B CTpaHaTa B Ka4€CTBOTO i Ha PaBHONPABCH WICH Ha EC,
IoBUIIIaBaHC Ha ColLHaJIHaTa CTa0UIHOCT orpaHn4aBaHC Ha Hee(i)eKTI/IBHI/ITe pa3zxoau, OT €JHa CTpaHa, KaKTO U CbC
3aIUIaxXuTe OT TCPOPHUCTHYHU aTCHTATH B EBpona, CHJIHAaTa I[eCTa6I/IHI/ISaI.[I/I§I Ha CTpaHHUTEC OT bamskus H3TOK,
BOCHHUTC HaMECHU H KOH(bJ'II/IKTI/I B pCruoHa Ha 6uBmus CbBETCKU CbhI103, OCKAHCKHTE BBJIHH, IOPOACHU OT TE3U
(I)aKTOpI/I, W IIOTCHIHAaJIHATa HECTaOUIHOCT Ha APYrd KIIFOY0BH CTPAaHU B HEMMOCPEACTBCHA 0IM30CT a0 bankanure.

I[pyl“l/l (I)aKTopI/I, KOHUTO CHIIO BIUAAT HA TO3U PUCK, Ca €BCHTYAJTHUTC 3aKOHOJATCIIHU IPOMCHU M B YaCTHOCT TC3H,
KacaclM CTOMNAHCKUA W MHBCCTULHNOHHUA KJIMMAT B CTpaHaTa.

Puckose, cBbp3aHN ¢ IPOMEHH B HOPMATHBHATA ypeada

Pesynrature Ha ['pynara Morat na Ob1aT MOBIHMSAHU OT IPOMEHUTE B HOPMaTHBHATa ypenoa. Bp3mMokHOCTTA OT 110-
paIKaIH{ IPOMEHHU B PETYIATOpPHATA paMKa B brirapus, Moke Ja nMa HEOIAaronpusaTeH ePeKT BbpXy JeHHOCTTA i
KaTo [51J10, OTIEPAaTUBHUTE W PE3yNTaTH, KaKTO U (PMHAHCOBOTO W CHCTOSIHHUE.

KpenureHn puck Ha AbpakaBaTa

KpenuTHuAT puck Ha IbpXkaBaTa IPEJCTaBIsIBAa BEPOSTHOCTTA OT BJIONIABAHE HAa MEXIYHApOIHHUTE KpPEAUTHU
PEUTUHIU Ha AazieHa cTpaHa. Huckure KpeluTHU pEUTUHIU HAa CTpaHaTa Morar Ja JOBENaT IO I0-BUCOKU JIMXBEHHU
HHBA, M0-TEKKH YCIOBUsI HAa (PUHAHCHPAaHE HA MKOHOMUYECKUTE CYOeKTH, B TOBa 4MCIio M Ha EmuTeHTa.

Ha 19.10.2024 r., MexayHapoaHarta peiituarosa areuims Fitch Ratings moreepau peiitinra va boarapus 8 ‘BBB’
C MOJIOXKHUTEIHA IEePCIEKTHBA.

PefituarsT Ha Bbarapust e mojgkpeneH OT CHJIHATa BBHIIHA M (DMCKaJHA MO3WIMS Ha CTpaHaTa B CPaBHEHHE C
IbpKaBUTE ChC CHUIMS PEHTHHI, HAJEKAHATA IOJMTHYECKa pamMKa OT 4iIeHCTBOTO B EC ¥ IBIAroroaumHoTo
¢yHKIIMOHMpaHe Ha pexuMa Ha mapudeH cbBeT. Cpmo Taka, Fitch Ratings orGenssBar, 4ye Huckara
MPOU3BOIUTEIHOCT Ha TPYAA M HeOIaronpusTHaTa JeMorpadus UMatT Bb3upan] eeKT BbpXY MOTCHIMATHNS PacTek
M cTaOMITHOCTTA Ha JbpKaBHATE (PUHAHCH B IBITOCPOYCH IUIAH.

[NonoxunTenHaTa MepcrekTHBa 0Tpa3sBa M3IJICANTE Ha CTpaHATa 33 WICHCTBO B €BPO30HATa, KOETO OM JOBEJIO /0 I10-
HaTaThIIHU MMOJOOPEHNST HAa MOKA3aTeIMTe 3a BHHIIHATA MO3MLMs Ha crpaHarta. Fitch Ratings cumra, ye e Hammne
MIMPOK MOJUTHYECKH aHTAKMMEHT Ha HAIlMOHAIIHO M €BPOIICHCKO HIBO 3a IPHEMaHe Ha €BPOTO.

Benrapus otroBapsi Ha BCMYKM HOMHWHAJIHHM KOHBEPTEHTHH KPUTEPHHU 3a IIpHEMaHe Ha €BPOTO, C M3KIIIOYEHHE Ha
neHoBa crabmwiHocT. MHbnanusta B bbiarapus NpoabibKu J1a ce IMOHM)KaBa, HaMajsBalKH pa3inKaTa MEXIY
CpEeAHOTOINIIHATA HH(IIAMS B CTpaHaTa U Ta3u HA TPHUTE Hail-I00pe IpecTaBsmu ce 1bpkaBu-wieHkn Ha EC.
Wndnannsra cnopen XUIIL 6eme 1,5% npes centemBpu 2024 r., a 6a3ucHarta nndanus oeme 2,3%, KOETo 03HaYaBa
IIMPOKO OOJICKYaBaHe Ha IeHOBHS HaThCK. Fitch owakBar cpemgHoromuirHata nHdmanus na o6ene 3% mpes 2024 r.,
3,5% npe3 2025 r. n 3,1% mpe3 2026 1.

Fitch ouakBa pect Ha BBII or 2,0% npe3 2024 r. copsmo 1,8% npe3 2023 r., noaxpeneH oT cTabWIIHO 4acTHO
NOTpeOJIeHNe W YCTOMYMBA WHBECTHLHOHHA AaKTHBHOCT, BBIIPEKM MOBHUILICHATAa IOJUTHYECKA HECUTYPHOCT W
3aKbCHEHUATA B M3NbiIHeHUeTo Ha [IBY. Pelitunrosara arennus ouaksa pecT Ha BBII 1o 2,5% npe3 2025 r. u 2,7%
npe3 2026 r..

Fitch npornosupar, ye nepuunTHT Ha CeKTOp ,,/IbpkaBHO ynpasieHue  me ce yBenuuu 110 2,8% ot BBII npe3 2024
r. oT 1,9% 32 2023 r., oTpa3siBallku MO-BUCOKH Pa3x0JH 332 KOMIIEHCALIUU U COLMATHH Pa3Xxo/Iu.

®dakropu, KOUTO OMXa MOTJIU Ja JOBEAAT 10 MOJOKUTEIHU JEHCTBHUS 110 peHTHHTa, ca: JlOIbIHUTENIEH HalpebK KbM
NPUCHEIUHIBAHETO KbM €BPO30HATA, KATO MOTBBPXKJIEHHE, ye bharapus e n3nbJIHWIA KpUTEPUUTE 32 YIEHCTBO U IO-
rojsiMa CUTYpHOCT OTHOCHO BEpOSITHHSI MOMEHT 3a IIpUeMaHe Ha eBpPOTO; I0100psBaHe Ha MOTEHIMANIA 33 PACTEeX,
Yype3 NpuiiaraHe Ha CTPYKTYPHH M YIpPaBJICHCKH pedopMu 3a momoOpsBaHe Ha OM3HeC cpenara W/WiH e(peKTHBHO
n3nossBaHe Ha oHgoBere Ha EC.
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dakropu, KOUTO OMXa MOIJIM Ja JOBEIAT JO HETaTWBHH AEHCTBUS MO PEHTHHIa, Ca: HEMPHCHEIUHABAHE KHM
€BpO30HATa MOPaay HEHM3IIbJIHEHUE Ha KPUTEPHHUTE 332 KOHBEPIEHIIMs, MMO-CJIA0U MEPCIEKTUBU 33 MKOHOMHYECKU
pacTex.

Nzrounuk: www.minfin.bg

Ha 25.01.2025 r. Peitrunrosara arenius Moody’s Ratings moTBBpAM IBIATOCPOYHUS M KPATKOCPOYHHSI PEUTHHT HA
Benrapus Baal cbe crabuinHa nepcneKkTuBa.

[orebpKaaBaHeTo Ha peliTuHTa Ha bbarapus Baal ce 6anancupa ot Tpr oCHOBHU (akTopa. [IspBo, MOTBBPKAEHUETO
0Tpa3sBa OYaKBaHMsTA Ha PEHTHHIOBATa arcHIMs, Y€ MOKa3aTeINTe 3a JIbJra U KpeAuTOCIocoOHocTTa Ha brirapus
IIe OCTAaHAT 3HAYUTEHO IO-CHJIHU OT TE3U Ha CTPAHUTE ChC CHIIUS PEUTHHT. BTOPO, MOTBBPKAESHUETO CHIIO TaKa
0Tpa3sBa OYaKBaHUATA UM, Ye ObJITapcKaTa HKOHOMHKA e MPOJBIDKY J1a pacTe ¢be crabuie temm mnpe3 2025 1. n
npe3 Clie/IBalliuTe TOAMHH, KOETO IIle JOBEJE /0 M0-HATAaThUIHO CONIM)KaBaHEe Ha JIOXOIMTE ChC CTPAHUTE OT ChINaTa
pelitunroBa rpyna. Kpeaurnusar npodun Ha benrapus me Oblie HOAKPENeH U OT 0YaKBAaHOTO CKOPOIIHO NpHEMaHe
Ha eBpoTo. Tpero, cuiHHTE CTpaHH ce OanaHcupaT OT oTciabHajgaTta WHCTUTYIMOHAJIHA e()eKTHBHOCT, KOETO ce
JIOKa3Ba Hali-Beye OT OaBHMS M CIMpAIl HAIpeIbK M0 KIH0YoBU pedopMHU U AocThla A0 ¢puHaHcupaHe mo [InaHa 3a
Bb3cTaHoOBsiBaHe U ycroiumBocT ([IBY). ChiieBpeMeHHO ce OTOeNsA3Ba Karo pUCK OTCiabBaHETO Ha QuckanHaTta
MO3UIIMS, KATO HHCTUTYLIMOHAIHUTE MPEIN3BUKATENICTBA OMXa 3acerHajy MPOBEKAAHETO Ha MOJUTUKH U 13BBH [IBY.
Moody’s Ratings ouakBar IbpKaBHHMAT ABIT Ha bearapus ga HapacHe yMEpEHO Ipe3 CJe[BallUTe T'OIUHH,
nocruraiiku 27% ot BBII B kpas Ha 2025 1. 1 okoso 29% B kpast Ha 2026 1. cripsiMo ouakBaHuTe 24,8% B Kpas Ha
2024 r., a nedpuuutsT A2 ocrane 6;1u30 3% ot BBII mpe3 2025 r. 1 2026 r. B cbyeranue cbe 3a0aBsiHe HA HOMUHATHUS
pbet Ha BBII, peliTiHroBarta areHifys o4akBa HHMIANKUATA Aa C€ HOPMATU3UPa CPEIHO 10 0Kojo 2,6% mpe3 2025 —
2026 1., K0eTO IIe JBIKU IMOCTETIEHHOTO YBEJIMUEHUE Ha JbJra Ipe3 CleABalUTe FoJUHN. BBhIpeku ToBa ABJITBT Ha
Bwirapus mie ocrane OKoJIO MOJIOBUHATA OT TO3W Ha CTPaHHUTE OT rpymnara ¢ pedtuHr Baal.

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

Bbrpeku ue TpyIHOCTHTE NPU YCBOSIBAHETO Ha pecypca oT MexaHn3Ma 3a Bb3CTaHOBsBaHe U ycroWunBocT Ha EC
MOXe Jla UIMaT HEraTUBHO OTPakKEHHE BbPXY TeMIOBeTe Ha pacTex npe3 2025 r. u 2026 r., pactexsT Ha BBIT e 6b1e
MOJKPEIIeH OT yBeJnuaBaHe Ha ycBosiBaHeTo Ha Koxesnonuu Gounnose Ha EC 3anoxeHu rnpes cieiBaliuTe roJJuHU OT
nporpamuus nepuox 2021-2027 r.

PeliTunroBara areHuusi O4akBa, Y€ I'bJIHONPABHOTO 4IEHCTBO Ha bbirapus B IlIeHreHCKOTO IPOCTPAHCTBO OT
Havyanoto Ha 2025 r. mie MoJAnoMOrHe CEeKTOpPUTE Ha TypU3Ma U TPAHCIOPTHHUTE YCIYTH, KaTO ChIIEBPEMEHHO Ile
mo100pu yClIoBUsITa 32 OU3HEC 32 U3HOCUTENNTE Ha CTOKH. [lepciekTiBaTa 3a mpuemaHe Ha eBpoTo mpe3 2026 T. ChIIo
OM moJIOMOrHaljia Mo-HaTaThIIHATA UHTErpalys ¢ MKOHOMHKHTE Ha €BpO30HaTa M YKPENBAaHETO Ha Objirapckara
MKOHOMHKA BbB BPEMETO.

Nzrounnk: www.minfin.bg

Nudaanuonen puck

WudaaunoHHUAT PUCK ce CBBbP3Ba C BEPOSTHOCTTA MHQJIANMATA Ja IOBJIHsSE HA peajHaTa Bb3BPHIIAEMOCT Ha
unBectuuuTe. OCHOBHUTE PHUCKOBE, CBBP3aHM C IPOTHO3aTa 3a MH(pIaunusaTa, ce OTHACAT 1O JUHAMHKara Ha
MEXIYHapOAHUTE IIEHH M [0 TeMla Ha HMKOHOMHYECKHM pacTex B bbarapua. Be3xonsdmara guHamMuKa Ha
MOTPEOUTEIICKUTE IIEHH IIIe OTpa3sBa Hal-Bede MOBHIICHHWTE PA3XOAM 3a MPOHM3BOJCTBO M TPAHCIOPT Ha (HUpMHUTE
BCJIEJICTBHE Ha CHIIECTBEHOTO ITOCKBIIBaHE B Kpas Ha 2021 r. Ha elleKTPOSHEPTHATA 3a CTOMAHCKH ITOTPEONTENH U Ha
JIPYTH OCHOBHHU EHEPIMHHU CYpOBHMHH, KaKTO M JOITyCKaHMATA 3a NPOIBIDKABAIl BEPIKEH PACTEeX HA IIEHUTE.
HapacrtBaneTo Ha [IleHUTE Ha XpaHUTE Ha MEKIYHAPOTHHUTE ITa3apH, YBEIMICHUETO Ha PAa3XOHTe 3a TPy Ha €IUHHIA
MPOAYKIMS W IIHPOKOOOXBATHOTO YCKOPsSBaHE HAa pacTe)ka Ha MOTPEOWTEIICKHUTE IIEHH B €BPO30HATa M B JIPYTH
OCHOBHH THPTOBCKH NMAapTHROPH Ha bbarapus me 0baaT Apyru pakTopy ¢ MPOUHQIIAIIMOHHO BIHUSHUE.

ITo nanam Ha HCH mipe3 rorm 2025 1. meceunata ungpnarus e 0.4%, a rogumHaTa nHbIanus 3a toan 2025 1. cipsmo
toHu 2024 1. e 4.4%, cnopen Munexca Ha morpedurenckure nean (MIIL). Madnammsara oT HagaaoTo Ha TOAMHATA
(rorm 2025 1. cripsimo pexemBpu 2024 1.) e 2.4%, a cpeaHOTOMUITHATA HHGIAIMS 32 iepruoa roin 2024 - orn 2025 T.
crpsimo niepuoza ronu 2023 — rouun 2024 r. e 2.9%.

Ipe3 ronu 2025 r. HAK-TOMAMO MOCKBIIBAHE CE OTYMTA B CIEIHHTE TpynH: ,Passieuenus u Kyarypa“ (2,8%),
»Pecropantu u xorenu (1,3%), ,,ATKOXOMHM HAMWUTKH U TIOTIOHeBH m3nernsa (0,8%) u ,,Tpauncmopt™ (0,7%).
Hamarnenwve B nenute € otueTeHo B rpynute ,,0651ek10 u 00yBku* (-0,6%), ,,Crodmenus (-0,2%) u ,,Pasnoobpasuu
croku u ycryru* (-0,1%)
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Meceunara uHpIanus, uU3MepeHa C XapMOHM3WpaHMs WHIEKC Ha mnortpedutenckure nenu (XUIIL), e 0.4%, a
roauiiHara uHanys e 4.4%.
U3tounuk: WWW.Nsi.bg

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

Bauyren puck

BanyTHusT pHCK 1€ WMa BIUSHUS BBPXY KOMIIAHWW, HMalld Ma3apHU [SUI0BE, TUIAlaHUsITa Ha KOUTO ce
W3BBPIIBAT BbB BAJIyTa, pa3inyHa OT JIEBa U €BPOTO. T'hbil KaTO CHIIACHO ACHCTBAIIOTO 3aKOHOIATEJICTBO B CTpaHaTa
OBnrapckusT JeB € pukcupaH KbM eBpoTo B choTHomenne EUR 1 = BGN 1.95583, a benrapckara HapoHa OaHKa e
JUTHKHA JIa TIOIBPKA HUBO Ha OBJITApPCKUTE JICBOBE B OOPBINCHIE, PABHO Ha BATyTHHUTE Pe3epBU HA OaHKaTa, PUCKBT
OT 00E3IICHsABAaHEC Ha JieBa CIPSIMO EBpOICHCKAaTa BaIyTa € MHUHUMAJICH M CE ChCTOM B €BEHTYAITHO MPEJCPOYHO
peMaxBaHe Ha BaIlyTHUS OOp. B cTpaHata. Ha To3W eTam TOBa M3TJIEkKAAa MAaJKO BEPOSATHO, ThH KATO OYaKBAHHATA
ca BaJyTHHAT Oopa ma ObIe OTMEHEH IPH MPHEMaHeTo Ha eBpoTo B brirapus 3a opunmanHa miaTe)KHa SAMHUIA.
TeopeTndHO, BalyTHUAT PUCK OM MOTHJI Ja c€ MOBWIIHM, KOTaTO Bbirapus ce mMpuUCheIUHH KBM BTOPHS €Tal Ha
Esporetickus Banyren Mexanu3bsm (ERM II). ToBa e pexxuM, B KOHTO cTpaHaTa TpsOBa a OIbpIKa BATYTHUSA KypC
COpsSIMO €BPOTO B TpaHHMIUTEe Ha +/-15% copsmo meHTpaneH maputeT. Ha mpakThka, BCHYKH IBPKABH, KOHUTO
MTOHACTOSIIEM ca B To3u MexaHu3bM (Jlanus, Ectonns, Kunbp, JInTsa, JlatBust, Mainra), ca cBUIETE M Ha KOJIeOaHuUs,
KOHTO ca CBIIECTBEHO MO-MaJIKU OT mo3BojeHuTe +15%. Ha 10 romm 2020 r. bearapus Bie3e BbB BaTyTHO-KypCOBHUS
Mexanu3bM ERM 11, uzBecten kato "vakanHsaTa 3a eBpo3oHata”. [[eHTpamHUIT Kypce Ha ObArapcKus JeB € PUKCHpaH
Ha 1 eBpo = 1.95583 nesa. Okoy0 TO3W IEHTPaJCH KypcC Ha JieBa ¢ ObAe MOJAbPIKAH CTAHIAPTHUAT TUAMIA30H
OT TUTIOC UK MUHYC 15 miporieHTa. bbirapus ce nmpucheIuHsABa KbM BaJyTHUS MEXaHU3bM ChC CHINECTBYBAIUS CU
pPeXKMM Ha BaJyTeH OOpJH, KaTo eIHOCTPAHEH aHT@XMMEHT M 0e3 JOIbIHUTEIHU u3nckBanus kbM EIb. 3aenHo ¢
TOBa CTpaHaTa HU TPAOBa Ja BIie3¢ B TACHO CHTPYTHUYECTBO C COMHHHUS OaHKOB Han30p. PUKCHpaHUAT KypC HA
JIeBa KbM €BPOTO HE SIIMMUHHPA 32 ObIrapcKara BalyTa pUcka OT HEOJarompHsATHU OBI)KCHUS Ha Kypca Ha €BPOTO
COpsIMO APYTHTE OCHOBHU BalyTH (IIATCKH JoNap, OPUTAHCKHU MayH[, MIBeHnapcku (HpaHK) Ha MEXKIyHAPOIHUTE
(hMHAHCOBM Ma3zapy, HO KbM HACTOSIIHSA MOMEHT I'pymara He cumTa, 4ye TaKbB PHCK OM OWJI CBIIECTBCH II0
OTHOIICHHE Ha JeiHocTTa My. [pymata moxke na Oble 3acerHaTa OT BallyTHHUS PUCK B 3aBHCHMOCT OT BHIA
Ha BaJyTaTa Ha MMapHYHHUTE NOCTHIUICHHUS W OT BHAA Ha BallyTaTa Ha IMMOTCHIIMATHUTE 3aeMH Ha ['pymara.

JIuxBeH puck

JIUXBEHUAT PUCK € CBBbP3aH C BB3MOXKHH, €BCHTYAJIHH, HETATUBHM IIPOMEHHU B JINXBEHUTE HUBA, YCTAHOBEHH OT
(mHAHCOBHTE MHCTUTYIIMU HA Perry6nuka brirapus.

[Ta3apHuTE JIMXBEHM MIPOLIEHTH B €BPO30HATA HAMaIAXa OIIE ITOBEYE ciie]] 3acCeaHNeTo Ha YTIPaBUTEIHUS ChBET Ha
30 ssHyapu 2025 r., HO ciel cleABalloTO My 3aceaHre Ha 6 MapT B OTIOBOp Ha IpepasriieJaHUTe NEPCIEKTUBH 3a
(uckanHa TOJMTHKA CTaBa SICHO, Y€ ChIIUTE Oenexar moBuuieHue. lleHnTe Ha Kpenutute 3a (GUPMHTE H
JIOMaKMHCTBAaTa C€ MOHM)KaBa B PE3yJITAT HA HAMAJISIBAHETO Ha JIMXBEHUTE NPOLIEHTH, KOETO OT CBOS CTPpaHa BOJH 110
YCKOpsIBaHE Ha KPEAUTHHS pacTexX. B ChITOTO BpeMe NOBUIIIEHHETO Ha JINXBEHUTE MIPOIICHTH B MUHAJIN TIEPHOIH BCE
ollle MMa OTpaXKCHHE BBbpPXYy oOeMa Ha KpEeIUTHUTE, a KPEAUTHPAHETO OCTaBa IJIAaBHO clIabo, KOETO OKa3Ba
HeOJIaronpusTHO BIMSHUE BbPXY 00JIEKYaBaHETO Ha YCIOBHATA 33 (MHAHCUPAHE.

CpenHUAT TUXBEH MPOIICHT 110 HOBUTE KpeauTH 3a pupmu ciaga 1o 3,8% 3a anpwr 2025 r. cipsimo 3,9% mpes mecern
mapt. OT Apyra cTpaHa pa3xojuTe Ha (UPMUTE 32 eMUTHUPAHE HA Ma3apeH ABJIT OCTaHaxa HenpoMeHneHwu - 3.7% mpe3
FOHU.

bankoBoTO Kpemutupane 3a Gupmute ce yBennun Ha 2,6% mpes anpui cupsmo 2,4% mpes mapt. EMuTHpaneTo Ha
JIBJITOBU IICHHU KHIDKAa OT (pupmuTe mokasma cmaia. Mmore4HoTo KpenuTupaHe ce yBenwmuu ao 1,9%, a cpeqHusr
JIMXBEH MPOLEHT MO UTIOTCYHU KPEAUTH OCTaHa Ha HUBO 3,3%.

B choTBETCTBHE CBC CBOATA CTPATETHS 11O MApHYHATA TONUTHKA YTIPABUTEITHHAT CHBET MIPABH 33bJI00UYEHA OLIEHKA
Ha B3aMMO3aBHCHMOCTTa MEXAY NTapUYHaTa MOJUTHKA U (prHAHCOBaTa CTaOMIHOCT. baHKUTE B €BpO30HATa OCTaBaT
YCTOIYMBY U HAJUIIE Ca CaMO MaJKO MPH3HALHM 33 HAIPEXeHNEe Ha (PMHAHCOBHTE Ia3apH. BBIpexu ToBa pUCKOBeTe
3a (puHaHCOBaTa CTAOMIHOCT OCTaBaT BHCOKH. MakpomnpyIeHI[MadHaTa MOJUTHKA OCTaBa ,IbpBaTa OTOpaHMUTEIHA
JUHUS Cpelly HaTpyNnBaHETO HAa (MHAHCOBHM YSI3BUMOCTH, KakTO M 3a IOJOOpsBaHE Ha CTAOWIIHOCTTA W 32
3ara3BaHETO Ha MaKpONPYI€HIIMATHOTO IPOCTPAHCTBO.

HUszmounuk: Hxonomuuecku 6ronemun na EL[F, 6p. 412025 — Hxonomuuecka, gpunancosa u napuuna OUHamura
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[loBumaBaHeTO Ha NUXBUTE, NIPU PAaBHHU APYTU YCIOBHSA, OM ce OTPa3WiIoO BBPXY II€HaTa Ha (MHAHCOBHS PECYpC,
M3IO0JI3BaH OT | 'pynaTa npu peann3upaHe Ha pa3IndHN On3Hec MpoekTH. ChINo Taka, MOXKe 1a HOBIUAE BEPXY pa3zMepa
Ha pa3xonure Ha ['pymaTa, Thif KaTo HE MajKa 4acT OT MACHBHUTE Ha ['pynaTa ca MMXBEHH M TAXHOTO OOCITy’KBaHE €
CBBP3aHO C TEKYIIUTE JIMXBEHU HUBA.

W npe3 neprozaa Ha MperJies Na3apHUTE JIMXBU CE 3ala3BaT HA HUCKH, KOUTO 3ara3BaT ONaronpHATHH YCIOBHUATA 32
MPUBJIMYAHETO HA AOIBJIHUTEIHN (PUHAHCOBH PECYPCH.

PuckoBe, cBbp3aHH ¢ ObJrapcKus Na3ap Ha HEeHHU KHUKA

BB3MOXHO € WHBECTHTOPHTE J1a pasmoyaraT ¢ Mo-Majako HWH(popmanus 3a OBITapCKUs Ma3ap Ha [EHHU KHIDKA,
OTKOJIKOTO € HaJM4Ha 3a APYTH Ma3zapd Ha LIEHHU KHIKa. IMa M3BecTHa pasiuka B PerylIMpaHeTo M Haja30pa Ha
OBirapckus nasap Ha LICHHU KHMXKa, B CpaBHeHHe ¢ nasapute B 3anagna Espona u CAILl. Komucusra 3a ¢puHaHcoB
HaJ30p CJIe 32 Pa3KpHBaHETO Ha MH(OpMaNKs U ClIa3BaHETO Ha JPYTUTE PEryJaTHBHU CTAHIAPTH HA OBIrapcKus
nasap Ha LIEHHU KHU)KA, 33 CIIa3BaHETO Ha 3aKOHUTE M M3/aBa HapenOM M yKa3aHUs 3a 3aJbJDKEHHSATa OTHOCHO
pa3kpuBaHe Ha MH(GOPMAIMs, THPrOBUATA C LEHHM KHIDKA NPH HAJMYMETO Ha BBTPEIIHA WHQOpMAlUS U APYTH
BBIIPOCH. Bce mak € Bb3MOXKHO /1a MMa MO-MalKo IyOJIMYHO NOCThIHA MH(OpManus 3a OBIrapcKUTE APYKECTBA,
OTKOJIKOTO OOMKHOBEHO CE€ IPEIOCTaBs Ha Pa3MOI0KEHHE Ha HHBECTUTOPUTE OT ITyOJIMYHHUTE JpYy>KECTBa Ha JPYTUTE
na3apy Ha HEHHM KHUKA, KOETO MOJXKE J1a C€ OTPa3H Ha LIeHAaTa Ha MPEJIATaHUTE LICHHU KHIKA.

Puck ot BUcOkH HUBA Ha Oe3padoTuua

B crpanure ¢ mazapHa MKOHOMHKa Oe3paboTHIATa € NpH3HATA 32 COLMAICH PUCK IO MoBox Ha Tpyaa. Kato
00IIECTBEHO OLIEHEH PHCK, Oe3paboTHIaTa IOUIEKH Ha 3aTBIDKUTEIHO OOIIECTBEHO OCHTYpsIBAaHE M 00E3IIETsIBaHe
npu ompeneneHn ycinosus. L{snoctHata neHOCT Mo GOpMUPAHETO U MIPOBEXKAAHETO HA AbPXKABHATA IOJIMTHKA 10
COIIMAITHOTO OCUT'ypsiBaHE Ha Oe3paboTHIATa, KAKTO M HAChPYaBaHETO M MOATIOMAraHeTo Ha 0e3paboTHUTE JINIIA, TIPH
TBPCEHETO M 3allo4BaHe Ha paboTa W/WiM Opyr TUI MKOHOMHYECKa JIEWHOCT, AaBa ChABPXKAHHUETO Ha Mpoleca Ha
YIPABIEHUETO HA TO3U COLMAJIECH PUCK.

Bucoxute HuBa Ha 06e3paboTHIIa MOTAaT CEPUO3HO Ja 3acTpaliaT UKOHOMHYECKHs PAacTeX B CTpaHaTa, KOETO OT CBOS
CTpaHa MOJXKe Jla JOBeJe [0 CBUBAHE Ha NMOTPEOIICHUETO U HAMAJIBaHEe HAa IPUXOAUTE PEaTU3UPAHU OT CTONAHCKUTE
CyOeKTH B CTpaHaTa, BKIIOYUTEIHO U IPUXOUTE pean3upanHu ot I'pynara.

2. HecucremaTuunu PUCKOBE

DupMeH PpUCK

DuUPMEHUAT PHUCK € CBBpP3aH C €CTECTBOTO Ha JEWHOCT Ha JPYKECTBOTO KATO 3a BCAKO JPYKECTBO € Ba)KHO
BB3BPBIIAEMOCTTa OT HHBECTUPAHUTE CPEJICTBA U PECYPCH J1a ChOTBETCTBA HA PUCKA, CBBP3aH C Ta3U WHBECTHUITHSL.

Puckose, cBbp3aHu ¢ JeiiHOCTTA U cTpPYKTypaTa Ha ['pynara

ABto lOHHMOH EAJl € XONAWHTOBO JAPYKECTBO W EBEHTYaTHOTO BIIONIABAaHE HA OICPATUBHHUTE pE3YINTATH,
(hMHAHCOBOTO CHCTOSIHWE W TEPCINEKTUBUTE 32 PA3BUTHE HA JIBIIEPHUTE MY JIPYKECTBA, MOXKE J1a MMa HETaTUBEH
e(eKT BbpPXYy pe3yaTaTUTEe OT ACHHOCTTAa U (PMHAHCOBOTO ChCTOsiHUE Ha ['pymara. I'pynmata Asto KOHHOH pa3BuBa
JieiiHOCT camo B Bbarapus u paboTu ocHOBHO B cdepara Ha mpojakba HA HOBU M yIMOTPEOSBaHU aBTOMOOWIIH,
rapaHIMOHHO U CJIEArapaHlMOHHO 00CIy)XKBaHe Ha aBTOMOOWIIHN, IpoJjak0a Ha MOTOPHH Maciia, YCIyI'H CBbP3aHH C
THPTOBUSTA HAa TOPHBA KAaTO KAPTOB ONEPATOP U YCIYTH, CBBP3aHHU C JIOCTaBKaTa Ha €JIEKTPOHHHU BaydepH 3a XpaHa.

JleiftHOCTTa € MPsIKO 3aBHCHMA OT HAJIMYMETO Ha Pa3penIeHus U OTOPU3AINH, KOUTO ChOTBETHUTE MPOM3BOJUTEIH HA
aBTOMOOWIN ca TPeJOCTaBWIM HAa KOMIaHuuTe B rpynara Ha ABTo KOHMOH. [IpekparsBaHeTo MIIM OTHEMAaHETO Ha
NOA00HM IpaBa MOXe PS3KO Jla Hamalu npoaaxoute Ha ['pynara. ToBa € 0co0€HO aKkTyallHO B KOHTEKCTa Ha I1100aJiHO
NpEeCTPyKTypUpaHe Ha aBTOMOOWIHUS Opanul. Bbpxy OusHec cpepaTa B aBTOMOOMIIHHMS OpaHII BIUSIAT M YHCTO
BBTPELIHN (PaKTOPH, CBHP3aHU C MOKYyNaTeIHATa CIIOCOOHOCT HA HACEJICHHWEeTOo, A0CThIIa 10 (uHaHCHpaHe, OM3HeC
HAaCTPOEHUSITA, CKIIQJ0BUTE HATMYHOCTH U JIPYTH.

OCHOBHUSAT PUCK, CBBP3aH C JIeiiHOCTTa Ha ['pynaTa € Bb3MOXKHOCTTA 32 HaMaJIsIBaHE Ha IPUXOAMUTE OT MPOJaXkOn Ha
JbILIEPHUTE JApPY>KECTBAaTa, KOUTO IpUTEkaBa. B Ta3u Bpb3ka, TOBa MOXE [1a OKa)XK€ BIUSHUE BBbPXY pbCTa Ha
npuxoauTe Ha I'pymnara u BbpXy HeifHaTa peHTaOMIHOCT.

PuckoBe, cBbp3aHH ¢bC CTpaTerusita 3a pazsurue Ha I'pynara
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Bpaemute meuanbu M MKOHOMHYECKA CTOMHOCT Ha ['pymata 3aBHCAT OT CTparerusra, u30paHa OT BHUCIIUS
MeHHUKBpekn exur Ha ['pymnata ABTo FOHNMOH. 300pBT Ha HETMOAXO 1A CTPATETH MOXKE /1a TOBEJE 10 3HAUUTEITHA
3aryomu.

I'pynara ce ctpemu nja ynpasisiBa puCKa OT CTPATETHUECKH IPEIIKN Ype3 HENMPEKbCHAT MOHUTOPHHT Ha PA3INIHUTE
eTaIy MPY U3IBIHCHUETO Ha CBOATA Ma3apHa CTPATETUs M PE3yNTaTUTE OT Hesl. ToBa € OT M3KIIIOUUTETHO 3HAUCHHE,
3a Jla MOXKE J]a pearnpa CBOEBPEMEHHO, aKO € He00X0IUMa ITPOMsIHA Ha OTPEJIENCH €Tall B IUIaHa 33 CTPATErnIecKO
pasButue. HeHaBpeMeHHHUTE MM HEYMECTHHU IIPOMEHH B CTPATETHATA CHIIO MOTAT Jla OKakaT ChIIECTBEH HETATUBEH
edeKT BppXy AeHHOCTTa Ha | pynara, onepaTHBHHUTE pe3yNnTaTu U (UHAHCOBOTO 1 CHCTOSHUE.

Puckose, cBbp3aHu ¢ ynpasJjiennero Ha I'pynara
Puckosete, cBbp3aHu ¢ ynpaBiaeHueTo Ha I'pynaTa ca cienHuTe:

— B3eMaHe Ha IpEIIHU pelleHHs 3a TeKYIIOTO YIpaBlIeHHE Ha MHBECTUIMUTE U JIMKBUIHOCTTA Ha I'pynara
KaKTO OT BUCIINSA MEHHUDKBPCKU ChCTaB, TaKa U ONEPATUBHUTE U CIIYKHUTEIIH;

— HEeBB3MOXKHOCTTa Ha MEHHJUKMBHTA Jla CTapTUpa pealu3aliira Ha IUIAaHWPAHU MPOEKTH WM JIUIca Ha
MOAXOMSIIO0 PHKOBOJCTBO 332 KOHKPETHUTE MPOEKTH;

—  BB3MOXXHHU TEXHHUYECKH I'PEUIKH Ha €ANHHATA yIIPaBICHCKa HH(POpMaNOHHA CHCTEMA,;

—  BB3MOXHH I'PEIIKH HA CHCTEMAaTa 3a BTPELIEH KOHTPOI;

—  HaIyCKaHE Ha KJIIOYOBH CITY)XHTEJI 1 HEBB3MOXKHOCT J[a CE Ha3HAYM IIEPCOHAI C HYXHUTE KaueCTBa;

—  PHCK OT IPEKOMEPHO HapacTBaHE HA PAa3XOAUTE 32 YIPABICHNE W aIMHHUCTPALNS, BOACII 10 HAMAJISIBaHE
Ha obmara peHradbmiHocT Ha ['pynara.

PuckoBe, CBbp3aHH ¢ IPUBJINYAHETO U 32/IbP:KAHETO HA KBATH(UIMPAHN KaAPH

W3rpaxaaHeTo Ha M3ILUIO0 HOBU OM3HEC MOJIENH IIpe3 MOCICIHUTe FOJWHU W3UCKBA crelrduyHa KBadH(pHKALHS B
SKHIIa OT CIY)KUTENHU, KaTO KOHKYPEHIIMATAa MKy paboTOAATENUTe, TOIIBIHUTEIIHO OIpaH4YaBa i 0e3 TOBa CBUTHS
KPBI 0T 100pe 00pa3oBaHu U KBATU(HUIUPAHH CITYKHUTENU. JJOIBIHUTEIIHO BIMSHAE OKa3Ba U JieMorpadckara Kpusa
B CTpaHaTa — 3acTapsBalllo HaCeIeHUe U HUCKa paxJaeMocT. B pesynrar Ha Te3u u Apyru GakTopH, KOHKYpPEHIUATA
MeXy paboToaTeIuTe € MHOTO CEPHUO3HA.

busnecwT Ha npyxectBata B I'pymata Ha ABTo IOHMOH EAJ] e 3aBHCHM B 3Ha4MTeNHA CTENEH OT NMPHHOCA Ha
ompeneneH Opoi JHIa, WICHOBE Ha YIPABUTEIHUTE M KOHTPOJIHH OPraHW, MEHH/UKBPH OT BHCIIE M CPEIHO
YIOPaBIEHCKO HMBO Ha KOMIAHMATa-MalKa M IBIICPHUTE KOMIIAHMM OT OCHOBHMTE On3Hec HampasieHus. Hsama
CHT'YPHOCT, Y€ Te3H KJIIOUOBH CIYKUTEJH 1€ IIPOABIDKAT fa padotaT 3a ['pynara u 3a B Op1enie. YcnexsT Ha [pynara
I1Ie € OTHOCHM M KbM CIIOCOOHOCTTa i 112 3a/{bpka M MOTHBHUpA Te3H Jnla. EBeHTyanHaTa HeBb3MOXKHOCT Ha ['pynara
Jla IOATbprKa JIOCTATHYHO JIOSUICH, OIIMTEH ¥ KBATH(HUIIMPAH ITEPCOHAN 32 MEHH/DKBPCKH, OTIEPATHBHHU U TEXHHYECKH
MO3UIMM, MOXXE Ja MMa HeOmarompusiTeH e(eKkT BbpXy JIeHHOCTTa Ha HKOHOMHYECKaTa Tpymna KaTo IIsJIo,
OTIepaTHBHUTE  pPe3yNTaTH U (UHAHCOBOTO i CHCTOSIHUE.

Puckose, cBbp3anu ¢ Obaeli NpUI0OMBAHUS U UHTErPalUATa UM B CTPYKTYypara

KoM HacTosius MOMEHT MKOHOMHYECKaTa rpymna Ha ,,ABTo FOHnon* EAJ] pa3BuBa onepanuure cu B bbirapus upes
MpUA0OMBaHMUS WM Ch3JjaBaHe Ha IpyKecTBa. PUCKBT 3a I'pynara ce chCTOM B HECUTYPHOCTTA OT TOBA JIaNH IIie ycIiee
U 3a B OBJIeme Ja HACHTU(UIIpA TOAXOAIMN 00eKTH Ha MPUA00MBaHe M MHBECTHIIMOHHU BB3MOXKHOCTH. OT Apyra
CTpaHa ChIIECTBYBA HECUTYPHOCT IO OTHOILIEHHE Ha OIIEHKaTa Ha peHTaOWIIHOCTTA Ha ObJeluTe IPHI00UBaHHs Ha
aKTUBH W JajM TE IIe JOBEIAaT JI0 CBIIOCTABMMH PE3yITaTH C JI0cera peajmsupaHuTe MHBecTHIMH. CBIIO Taka,
MpHUAOOMBAHUATA U MHBECTUITMHTE Ca 00EKT Ha peinIia pUCKOBE, BKIFOUHUTEITHO BH3MOKHI HEOMArONpUATHA €eKTH
BBPXY pe3yATaTUTe OT JAEHHOCTTa Ha HMKOHOMHYECKAaTa IpyHa KaTo IUIO, HEMpPEOBUIEHH CHOUTHS, KaKTO H
3aJIBJDKEHUS ¥ TPYAHOCTH TIPU HHTETPUPAHE Ha JICHHOCTHTE.

DUHAHCOB PUCK

DUHAHCOBUAT PHUCK MTPEACTABIISIBA JIOBIHUTEIHATA HECUTYPHOCT 110 OTHOILICHHWE HA MHBECTHTOPA 32 MOIyYaBaHETO
Ha TPUXOJM B CIydauTe, Korato ['pymara u3mon3Ba NpHBJIEYEHH WINM 3a€MHHM CpeJCTBA. Ta3W IOIBIHUTENHA
(MHAaHCOBa HECHI'YpHOCT JONbjiIBa Om3Hec pucka. Korato wact ot cpexacrtBara, ¢ xouro ['pymara ¢unancupa
JelHocTTa cH, ca moj (opmara Ha 3a€MH WIM JBJITOBM LEHHH KHIDKA, TO IUIAIIAHMATA 3a TE€3HM CPEICTBA
TPE/ICTABISIBAT (PUKCUPAHO 33 IbIKCHHE.

KonkoTo mo-rosisiM € JenbT Ha IBJITOCPOYHUS ABJIT B CPABHCHHE ChC COOCTBEHHS KAIUTAN, TOJIKOBA MO-TOJSIMA IIIe
ObJle BEpPOSITHOCTTA OT HEW3MBIHEHHWE TNpY M3IUIANIAHETO Ha (UKCHpAHUTE 3aJbJDKCHHs. YBEIWYCHHETO Ha
CTOHHOCTTA Ha TO3W IOKa3aTell OKa3Ba M yBeNIWYaBaHe Ha (PMHAHCOBHA pHCK. [[pyra rpyma moxasarein ce OTHACST
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JIO TIOTOKa OT MPHUXOJIHU, Ype3 KONTO CTaBa BH3MOXKHO IUIAIIAHETO HA 3aJbiokeHusTa Ha ['pymata. [Tokasaren, koito
MOXeE Jla Ce M3IOJI3Ba, € MOKa3aTessIT 3a MOKPUTHE Ha M3IUIAlIaHuTe (QUKCUpaHu 3aabimkenus (uxsute). Tosu
MoKasaTes MMOKa3Ba KOJKO MbTH (UKCHPAHHUTE JIMXBEHH IUIANIAHHS CE ChAbPIKAT B CTOMHOCTTA HA JOXOJa MPEIu
TUTAIIaHeTO Ha JIMXBUTE M oOJlaraHeTo My ¢ AaHbOd. ChIIUAT AaBa 1o0pa MHAMKANKS 3a CIIOCOOHOCTTA Ha ['pymaTa
Jla U3IUIaIA JbJITOCPOYHHUTE CH 33 bJDKCHUS.

[IpremnmBata win “HOpManHaTa” cTeTleH Ha (PMHAHCOBHUS PHCK 3aBHCH OT Om3Hec prucka. Ako 3a I'pymara cpimecTByBa
MaIrbKk OM3HEC PUCK, TO MOXKE J1a CE 0YaKBa, Y€ MHBECTUTOPUTE OMxXa OWJIM CHITIACHU JIa IIOeMAaT HO-TOJsIM (PUHAHCOB
PHCK 1 00paTHO.

JINKBHEH PUCK

JIMKBUIHUAT PUCK Ce M3pa3siBa B U3MAJAHETO B CHUTyallMs, IpPU KOATO Jpy’KeCTBaTa cpelar TPYAHOCTU IpU
U3IUTAIIAHE HAa CBOUTE 3aBJDKCHUS NPH MaAeKUpPaHETO UM. TyK OT OCHOBHO 3HAu€HHE € HAIMYMETO Ha TEKYIIU U
JIOCTaTbYHO JIMKBUJIHHM aKTHBH B TaKbB 00€M, KOWTO Ja MOKpPHE KPaTKOCPOUYHUTE MACHUBH, C KOETO Ja Ce Ch3Aaze
CHTYPHOCT 10 OTHOLIEHHE Ha HaOJMKaBally pasuiamanus. JIMKBUIHUAT PUCK € CBBbP3aH C BB3MOXKHOCTTA ,,ABTO
IOnnon™ EAJl na He moracu B IOrOBOPEHHUS pa3Mep W/UJIH B CPOK CBOM 3aIbJDKEHHS, KOTATO T€ CTaHAT U3UCKYEMHU.
Hanmuamero Ha noOpym rHAHCOBHM IOKa3aTesn 3a PEHTAOMIHOCT M KalWTaJIM3alMsl Ha JaJeHO JPY>KECTBOTO HE ca
rapasT 3a 0e3npo0JIeMHO TOCcpeliane Ha TEeKYIIUTe IUTamanus. JINKBUIEH pICK MOJKE /1a Bb3HUKHE W IpU 3a0aBCHU
IUTAIAHAS OT KIIMEHTH.

I'pynara ce cTpeMu Aa MUHUMHU3UPA TO3HM PUCK YPE3 ONTHMAIIHO YIPABICHUE HA MAPUYHUTE TIOTOIM B CamMara rpyra.
I'pynara mpuiara moaxoj, KOWTO Ja OCUIYpU HEOOXOMUMHUs JIMKBHIEH PECYpC, 3a [a Ce MOCPEIIHAT HACTHITUIUTE
3aJIbJDKCHUS] TIPU HOPMAITHH WIIM U3BBHPEIHH YCJIOBHs, 0€3 Jla ce peaan3upaT HEMpPHEeMIIMBU 3aryOu WM aa ce
HAaKBbpPHHU PEMyTalUsaTa Ha OTICIHHUTE IPYKECTBA U MKOHOMHYECKara rpymna kato msuio. JpyxectBara B ['pymaTta
MpaBAT (UHAHCOBO IUIAHHUpPAHE, C KOETO CE CTPEMST Aa IOCPeNaT HM3IUIAIAHETO HA Pa3sXOoAW M TEKYIIUTE CH
3aIBJKCHUS 33 MEPUOJ OT JEBETACCET JHHU, BKIFOUUTEIHO OOCIYy)XKBaHETO Ha (PMHAHCOBUTE 3aabJDKCHHsA. ToBa
(1)I/IHaHCOBO HﬂaHI/IpaHe MI/IHI/IMI/I3I/Ipa WJIN HAITBJIHO U3KJIKOYBA IIOTCHIIUAJTTHUA e(beKT OT Bb3HUKBAHCTO Ha I/ISB'I)Hpe[[HI/I
00CTOSATENICTBA.

PbkoBoacTBOTO Ha ['pynara noakpens ycuiusra 3a IpUBIMYaHe Ha OAHKOBH PECYPCH 32 MHBECTUIIMHU M U3MOJI3BaHE
Ha BB3MOKHOCTUTE, KOUTO JlaBa TO3M BHJ ()MHAHCHPAHE 32 OCUTypsIBaHE Ha 000pOTHH cpencTBa. ObemuTe Ha TE3n
MPUBIEUEHH CPEACTBA CE€ MOJIBPKAT HA ONpPEJENICHH HUBA M C€ pa3pellaBar Cliefl JOKa3BaHEe Ha MKOHOMHUYECKATa
e(eKTUBHOCT 3a BCSAKO JApYkecTBO. [losmTrKaTa Ha pHKOBOJICTBOTO Ha JIpyKeCcTBOTO-Malika € HacoueHa KbM TOBA J1a
Habupa pUHAHCOB pecypc OT Mazapa noja popmara OCHOBHO Ha IBJITOBH HHCTPYMEHTH (0OIMTaIiim), KOUTO HHBECTHPA
B JIpy’kecTBaTa oT [ pyrara, KaTo UM OTIIyCKa 3a€MH, ¢ KOUTO Te /1a pruHaHcupar cBou mpoekTH. ChIo Taka, y4acTBa
B YBEIMUYECHUATA HA KAallUTala UM.

Puck or BB3MOKHO OCHIIECTBSIBAHE HA CIEJIKH MEXKAY APY:KeCTBATa B IPynara, yCJIOBHUATA HA KOUTO ce
pPa3IM4aBaT OT MA3aPHHUTE, KAKTO H PHCK OT 3aBHCHMOCTTA OT /IEHHHOCTTA HA IbIIIEPHUTE IPY:KeCTBa

BzanMooTHOIIeHUATA CHC CBBP3aHH JIMlla IPOU3TUYAT 110 JO0TOBOPH 3a BDEMCHHA (bHHaHCOBa TIOMOIIl Ha ApYyKECTBATA
B prnaTa H 110 MMOBOJ HA CACIIKH, CBbP3aHU C obuuaitHaTa ThProBCKa Z[GﬁHOCT Ha TC31 KOMIIaHHUH.

PucKBT OT BB3MOXKHO OCBIIECTBABAHE HA CACIKN MEXAY Apy’kecTBarta B I pynaTa npu yCIIOBHsL, KOUTO Ce pa3indaBat
0T TMa3apHUTE, C€ M3pa3sdBa B IOEMaHE Ha PUCK 3a MOCTHraHEe Ha HUCKA JOXOMHOCT OT MPEIOCTaBEHO BHTPEIIHO-
rpynoBo ¢uHaHcupasne. J[pyr puck, KoiiTo Moxe aa Oblie MOET NMPH OCHIIECTBIBAHETO HAa BBHTPEUIHO-TPYIIOBH
TBHPTrOBCKU CHEJIKH, € Jia He ObJaT peain3upaHy JOCTaThuHO NPHUXOJH, a OT TaM U J00pa neyanba 3a ChOTBETHATA
KomItanusi. Ha KOHCONMAMpaHO HUBO TOBa MOXKeE J1a pe(hIeKTHpa HEraTUBHO BbPXY PEHTAOMIHOCTTA HA LisUIaTa rpyrmna.

B pamkute Ha 'pynara ce u3BbpIIBAT CACNKU MEXAY JpyKeCTBOTO-MaliKa U ABLUIEPHUTE OPYKECTBA U MEXKY CAMUTE
JBIIEPHU ApYyXKecTBa. BcHuky clieNky chC CBBbP3aHU JIMIA CE OCBIIECTBSBAT MIPH YCIOBHSI, KOUTO HE C€ pa3indaBaT
oT oOnyaiiHuTe NMasapHu ey u crnaspaiiku MCC 24 ,,OnoBecTsiBaHe Ha CBbP3aHH JIMLA“.

LlenoBu puck

B Ta3m kareropus MoXxe Jia ce pasrieqa PUCKBT OT psi3ka IMPOMsiHA B IIeHUTe Ha aBTomoOmiute. Karo pesynrat or
CBETOBHATa WKOHOMHYECKA KpHW3a B IOCJIEJHHUTE HSIKOJIKO T'OAWHM aBTOMOOWJIHWTE IIPOM3BOAMTENH MpeAarpruexa
MHO>KECTBO MEPKH 32 HAMAJIIBaHE LIEHUTE Ha aBToMoOMINTe. TEHICHIIMNUTE B [T0JI3BaHE Ha 1M0-€BTHHU MaTepHall U
00III0TO MOEBTHHSIBAHE HA YAaCT OT CypOBHHMTE IPE3 MOCIEAHUTE OKOJIO 3-4 TONUHHU (CTOMaHa, IBETHU METAH U
HETPOJHU IPOXYKTH), NMPOABDKAaBaT Ja OKa3BaT oOIIO BJIMSHHME B II0COKA 3aJbpikaHe ceOecTOHHOCTTa Ha
aBroMoOmiure. B obOparHa mocoka copsAMoO LeHaTa Ha NPOAYKTa KbM MOMEHTa IEHCTBAT pa3pacTBALUTE Ce
MIPOM3BOJICTBA/IPOAAKON/N3MIONI3BAHE HA ENEKTPUIECCKW/XHOPUIHN M IPYTH aBTOMOOWIM C HEKOHBEHIIMOHAIHO
3a]IBIKBaHE, KOUTO KbM MOMEHTA BCE OIIE Ca C M0-BUCOKHU LICHH.
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Or Apyra CTpaHa 063‘16, BBBCJACHUTEC YPEC3 3aKOHOAATCIIHU TIPOMEHHU Ha eBponeﬁcxo HHWBO U CTaHAJIU 3a1bJDKUTCIIHU
ABTOMATUYHU CHUCTEMHU 3a CUT'YPHOCT B HOBOIPOM3BEKIAHUTE aBTOMO6I/IHI/I, HEMHUHYEMO MI€ OOBEAAT O TAXHOTO
OCKBIIIBAHE B CPEAHOCPOUCH IUIaH, U B Ta31 BPB3Ka A0 YBEINYaBaHE HA HUBOTO Ha IEHOBUS PHUCK.

3. Mexanu3Mu 3a ynpapjeHue U MUHMMH3UPAHe HA pHUCKa

EHeMeHTI/ITe, oyepTaBallld paMKaTa Ha YIIPABJICHUC Ha OTACIHHUTEC PHCKOBE, Ca MPAKO CBBP3aHU C KOHKPCTHHU
Ipoueaypu 3a CBOECBPEMECHHO NPEAOTBPATABAHC U PCIIaBAHC HA €BCHTYAJIHU 3aTPYJHCHUS B Z[eﬁHOCTTa Ha prnaTa.
Te BkIrOYBAT TCKYII aHaJIM3 B CJICAHUTEC HAIIPpABJICHUA:

— masapeH JsUI, I[€HOBa MOJHUTHKA, W3BBPIIBAaHE HA MApKETHUHIOBU MPOYUYBAHUS U U3CNEIBaHUA Ha
Pa3BUTHETO Ha Na3apa U Ma3apHUs JsUT;

— IUIOCTHA TOJINTHKA TI0 YNPaBICHHETO HA aKTUBHUTE M NMAcWBHTE Ha I'pymarta ¢ Hen ONTHMHU3UpaHEe Ha
CTPYKTYpaTa, KaueCTBOTO U Bb3BPBINAEMOCTTA Ha aKTHBUTE H;

— ONTUMM3HpPaHE CTPYKTypaTa Ha NPHUBICUCHHTE CPEACTBA C OINIEA OCHUTYpsIBAHE HA JIMKBHUIHOCT M
HaMaJIsiBaHe Ha (MHAHCOBHTE pa3xonu Ha I'pynara;

—  e(eKTHBHO yIIpaBJICHUE HA TAPUIHNTE MOTOLIH;

—  ONTHUMM3MpaHE Ha pa3XxOAMTE 3a a]MUHUCTpAINA, YIIPaBJICHHUE U 32 BHHIIHH YCIYyTH,;

—  yIpaBleHHE Ha YOBEIIKUTE PECYPCH.

HactenBaneTo Ha HECOPECABUACHU CT)6I/ITI/I§I, HCMIpaBWJIHATA OLICHKA Ha HACTOAIIUTEC TCHACHI WU, KAKTO 1 MHOXCCTBO
JIPYTH MHUKPO- U MakKpOMKOHOMHYECKH (haKTOpH, MOTaT Jia MOBJIMAAT Ha MPELEHKaTa Ha MEHHUKBPCKHS EKUIl Ha
JpyxecTBoTO-Makika. EJMHCTBEHUAT HAYMH 33 MPEOJOISIBAHETO HA TO3M PUCK € padoTara ¢ MPOoheCHOHAIKMCTH C
MHOT'OTOJIMIIICH OTIMT, KAKTO U MOAbPIKAHE OT TO3U CKUII Ha MAKCUMAJTHO IIbJIHA U aKTyasHa uH(pOpMaIMOHHA 6a3a
3a Pa3BUTHETO M TEHACHIIMUTE Ha Ma3apa B Te3U 00JIaCTH.

Ynpasienue Ha pucka

T'omsma gact ot PHUCKOBCTE, IPEA KOUTO € U3IIPABCHA prnaTa ca HO,I[pO6HO OIIMCaHU B CCKIIMUTEC CucreMaTUYHH U
Hecucremarnaan PHUCKOBE IO-TOPEC, KATO LECJITa UM € Ja €€ ONUIIAT CTBIKUTC W IPOUCAYPHUTE MPEANPHUCTU OT
P’BKOBOI[CTBOTO C IICJI HOpMAJIHOTO (I)yHKLII/IOHI/IpaHG Ha 6H3Heca, KbACTO PUCKOBCTE Ca HANJICIKHO I/IZ[CHTI/I(I)I/ILII/IpaHI/I
" TAXHOTO B'B3Z[GI>'ICTBPI€ CC yIipaBJisiBa 10 Ha4Y1H, KOMTO MHWHUMH3HpPA HETATUBHOTO UM BLSﬂeﬁCTBHe BBPXY HOpMaATa
Ha neyanoa u rapaHTupa HEIIPEKbCHATOCT HA OusHeca.

YHpaBHCHI/ICTO Ha pUCKa eIy Ja:

—  uAeHTH(UIMPA NOTCHIHAIHN ChOWUTHS, KOUTO MOTaT Jia HOBIUSAT HA QyHKIHMOHUpaHeTo Ha ['pymarta u
MIOCTUTAaHETO Ha OIPEJIEIICHH OIIEPATUBHU 1IN,

—  KOHTpPOJMpa 3HaYMMOCTTa HAa PUCKA JI0 CTEIIEH, KOSTO € CUeTeHa 3a gonycruMma B I'pynara;

— mocTturHe (GpMHAHCOBHTE LieNU Ha [ pynara npu Bb3MOXKHO HO-MaJIKa CTENeH Ha PUCK.

NHO®OPMAINUA 3A CKJIIOYEHHU I'OJIEMHU CAEJKHN MEXIAY CBbP3AHU JIMIIA
ITPE3 BTOPOTO TPUMECEYME HA 2025T.

Hpe3 pasriexxJaanusa OTYCTCH IEPHUOJ HE ca OUJIM CKIIOYBAHHU CBhIIECTBCHU CACIIKU MEXKAY CBbP3aHU JIMLA.

29.08.2025 r.

Hukouaaii KuneBckn,
M3nbinHUTENEH TUPEKTOP
Agto IOnunon EAJT



