ABTO KOHHUOH EAJ]

MHAWBUIOVAJIEH MEXIWUHEH ®UHAHCOB
OTYET
31 nexemspu 2025 roguna



ApTo FOnnon EAJ]

HHAHBHAYAJEH MEKIHHEH ®HHAHCOB OTYET 3A NEYAJIBATA HJIM 3ATYEATA U
APYT'HA BCEOBXBATEH 10X0/1

3a nepuona, npukntousai Ha 31 aexemspu 2023 .,

TMoscHeHue 31.12.2025 31.12.2024

XU 8. XU, e,
[puxonu oT npoaakda Ha yoryru 4 562 87
Jpyru npuxoan B 158 140

OtieTHa CTOHHOCT Ha MPO1aZIeHHTE CTOKM M YCTYTH - -

Bob3cTanosena 0Ge3lie Kka Ha HHBECTHLIH B TbILEPHH IPYKe 4 - 5489
evanda ot npoaxda Ha AbLUEpHU ApYKeCTEA 4 -
720 5716
Obe3ueHKa Ha B3eMaHHA, HETHO OT HAYHCIEHH 3aryoH 3a
obe3leHka 11 (712) (735)
Pazxoau 3a marepuanu 5 (11) (15)
Pazxonu 3a BBHILIHH yCITyTH 6 (300) (314)
Pasxoau 3a nepconana 7 (264) (332)
Pazxoau 3a amopruzaims 11 (35) (39)
Hpyru pazxoau 8 (69) (195)
Ileuanda/(3aryda) or onepaTneHa aeiiHocT (671) 4 086
(DHHAHC 0BU pazxoau 9 (770) (897)
DUHAHC O BH MPHXO,TH 10 1143 1594
[Mewanda npeaun AaHbUH (298) 4783
(Pazxom)HMkoHOMUS 32 aHBK BLPXY J0XOIHTE - 89
TMeuyanda/(3ary6a) 3a roaunara (298) 4872
A pyr BceoOXBaTeH 10X01 32 FOAUHATA - -
O6uwo BeceobxBaTHa nevanfa, (3ary6a) 3a roqnnara (298) 4872
Hemua nevarba / (3azvoa) na akyua, & reec (3.72) 60.89

o~

Hukonait Knuesckn |
Mamenuurenen dupe

Capa Kynuesa
DUHAHCOR KOHTPOTTLOP

30.01.2026 .

[TosicHuTeIHUTE Genekkn ca HepasdenHa YacT OT (MHAHCOBHA OTUET.



ABTo KOHnon EA]
HHAHUBHIYAJIEH MEAIHHEH OTYET 3A ®HHAHCOBOTO CbCTOAHHE
3a nepuoaa, npukmousanl Ha 31 aexemepu 2025 r.

Benexka 31.12.2025 ., 31.12.2024 r.

XILT. 6. EYTARST
ARKTUBU
HeTekyuiu akTHBH
HMOTH, MaLIMHK W CHOPbKE HAS 11 97 151
HMHBeCTHLIMK B IBILEPHH NP AMPHATHA 12 4642 40642
I[Tpe nocTapeHH aBaHCH 3a MOKYIIKA Ha
(hHHAHCOBH aKTHBH 13 1173 -
[TpenocTaBeHH 3aeMH Ha TPETH JTHLA 14 999 3555
HeTterylun B3emanua OT CBbP3aHM J1MUA 23:] 6877 450
OTcpoveHH T1aHbUHH AKTHBH 99 99
CyMa HAa HeTeKYLLHTe AKTHBH 13 887 15 877
Texyln akTHBH
BaeManusa 0T CRBP3aHH THLA 3.1 26 679 16 993
THproeekH M Apyry B3eMaHus 15 2226 1 836
IIpeaocTareHH 326 MH Ha TPETH JIHLA 14 33006 891
DUHAHCOBH aKTHBH, ThP/KaHH 33 ThPIYBaHE 16 15039 14 637
[lapuanu cpenctra 17 145 34
Cyma Ha TeKYIIITe aKTHBH 47 415 34 391
OBLIO AKTHBH 61302 50 268
COBCTBEH KAITUTAJI I TACHBH
CobcTBeH KanuTau
AKUMOHEPEH Kanurasl 18 12001 12 001
Pezepeun 1217 730
Hepaznpe nenena newanta/ (Harpynaxa saryGa) 3499 4284
O06110 CODCTBEH KAMHTA 16 717 17 015
HeTexymn nacusu
3aab/KeHHE 110 00IMralHOHEH 3aeM 19 2 800 3050
3aeMH OT (hHHAHCOBH MHCTHTYLIMH 20.2 4450 6225
3aeMH 0T He(hHHAHCOBH HHCTHTY LIMH 20.1 232 42
3aabmKeHHA KbM CBBP3AHH JTHLA 232 11725 10421
3anBIGKEHHUS M0 TM3HHIOBH AOTOBOPH 21 76 107
Cyma Ha HeTeKYILlTe NACHBH 19289 19 845
Texywn nacusu
3a1BILKEHHE TIO 00 THTALMOHEH 328M 19 373 823
3aeMu 0T (PMHAHCOBH MHCTHTY LIMH 20.2 15613 6 966
3aeMH OT He(PMHAHCOBH HHCTHTY LM 20.1 3523 2
3a1bMKeHHS KbM CRBP3AHH JTHLA 23.2 1134 2354
TeproBckH U APYrH 381 bIKSHUL 22 4423 3228
3a1BMKEHHA TI0 TH2HHTOBH JOTOBOPH 2 30 35
Cyma Ha TEKYLHTe NACHBH 25296 13 408
O6uro nacuen 44 585 33 253

OBLIO COBCTBEH KAIMUTAT H [TACUBH 61302 50 268

Capa Kynuega
DUHAHCOR KOHTP

Hurkonait KiHescku
HMsnmbnnurenen dQupekrop

30.01.2026 r.
IToscHuTeAHHTE Gelle K Ca HEPA3AEHA YacT OT (JHHAHCORHA OTYET.



ABTO OHnon EAT
HHAHBHAYAJEH MEAK/JTIHHEH OTYET 3A IPOMEHUTE B COBCTBEHHA KAIIHTAJI

3a nepuoaa. npukmousai Ha 31 nekemepu 2025 .

Hepasipe aeniena

. Peszepen nevanda/{ Harpynasa 0610
KaIHTauT b
3aryba)
UL 26, XILL 6. Xit1, 16
Canzo na 1 sinyapm 2024 r. 12 001 730 (588) 12143
[leuanda sa roanHara - - 4 872 4872
Canjo na 31 nekemspn 2024r. 12 001 730 4284 17 015
Canno na | amvapu 2025, 12 001 730 4284 17 015
Pasnpeaenenye sa neuanda s pesepru 487 (487) #
3aryba 3a neproa - - {298) (298)
Canzo ua 31 nexemspu 2025 r. 12001 1217 3499 16 717

Capa KyHyena
PHHAHCOB KOHTPONLO

Huxonait Kunescku
Hsnwanutenen dupekrop

30.01.2026 r.

[ToscHuTennuTe derexkH ca HepasfienHa 4acT oT PHHAHCOBHS OTHET.



AeT0 FOunon EAJT

HHAHBHAYAJIEH MEKIHHEH OTYET 3A MAPIHYHUTE NMOTOLLN

3a nepuona. npurrousaus Ha 31 nekemepu 2025 r.

IMMAPHUYHH MOTOLH OT ONEPATHBHA AEIHOCT
[MocTernnenns o1 koHTpareHTH
TTnamanyg Ha KOHTpareHTH
Inawanus 2a naneun (Ge3 nanbk Bbpxy A0X014)
TTnatamia 3a 3aM1ati. OCHIYPOEKH H APYTH
Hpyru nocTbrmienns /(Tawanms ) 0T oMepaTHEHA e iHOCT
Hernu mapuysm noroun o1/, H3N0/13BaHH B 0NEPATHBHATA AeHHOCT

MAPHYHH [IOTOLUH OT HHBECTUIIHOHHA AEITHOCT
TINokynka Ha MHBE CTHIMK
[ToxynkH Ha ABATOTPAHHH AKTHBH
Ipenocrapenn 3aemu

BbicTanoBeHH /(mnateHu) npeocTapeHu 3aeMu
[Tonyyenn NHXBH MO NpeaoCcTaBeHH 2aeM U

Hpyru nocTenneHys/ (IIALEAHNA ) OT HHRECTULMOHHA TefHOCT

HeTHn NApHYHH NMOTOIH 0T/, H3MOJI3BAHN B HHBECTHUHOHHA JIefiHOCT

[TAPHYHH MOTOUHN OT ®UHAHCOBA JIEHHOCT
IMocTernenus oT 3aemu
[Inawanms no 3aenmu
[L1areHu 3aaBIKE HIA 110 IM3HHTORH JOTOBOPH
M3nnaTteHu TMXBH M KOMUC HO HHI, HEeTHO
Apyra nocTenenns/ (MalaHis) oT HHEECTHIHOHHA e iHOCT
HeTHu napuuuu notoun o1/, H3IN0A3BAHH BBLB ¢puHaHcoBA AeliHOCT

HeTHo (Hamanenmne)/yBeaiueHie HA MAPHYHNTE CPEICTBA H
MAPHYHHTE ¢ KBHBAJIEHTH

Mapuann cpeacTea 1 MAPHYHN eKBUBATEHTH Ha | sHyapn
Iapuyunn cpexcTBa H NAPHYHHE eKBHBATeHTH Ha 31 TekemBpH

Huxonait Kunescku
Mznweanutenen Jupextop

30.01.2026 .

[MoscHuTeHHTe SeneskKi ca HepasaenHa uacT oT pHHAHCOBHS OTUeT.

31.12.2025 31.12.2024
Xit1. .16. XU e
2102 2076
(957) (720)
(70) (71)
(227) (306)
(642) 2056
206 3035
(1173) "
(1) -
(62 696) (59 702)
53930 47 184
471 222
(229) -
(9 698) (3 804)
54 022 43603
(44 101) (42 598)
(53) (42)
(265) (191)
- (3)
9603 769
111 .
34 34
145 34

Capa Kynuega

DUHAHCOB KOHTPON




Asto FOnnon EAJT
[NosicHuTenHN OeNex KN KbM MEKANHEH (UHAHCOB oT4eT KbM 31.12.2025 1.

1. KopnoparuBHa nnpopmanus

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

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

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

Cucrtemara Ha ynpaBieHue Ha J[py’kecTBOTO € eqHocTeneHHa - CbBeT Ha TUPEKTOPUTE, KOHUTO € B CIEeTHHS ChCTaB
kbM 31 nexemBpu 2025 r.:
— Benusap Xpucros Benunos - I[Ipencenaren Ha CbBeTa Ha IUPEKTOPUTE

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

Bposr na nepconana xsM 31 nexemspu 2025 1. e 7 aymu.
K®M 31 nexemBpu 2025 r., enHonuueH akuuoHep B JpyxectBoto, npurexanany 100 % ot kanutana My € AcTepHoH
Benrapus EAJL.

2.1 ba3a 3a u3rorssine

®uHaHCOBUAT OTYeT Ha [IpyKeCTBOTO € ChCTAaBEH B CHOTBETCTBUE ¢ MeEXIyHApOJHUTE CTaHAAPTH 32 (PUHAHCOBO
otuntane (MC®O), pazpaborenu u myonaukyBanu ot CbBeTa 1o MexayHapoaHu cuetoBoauu crannapta (CMCC) u
npuetu ot EBponeiickust cpio3 (MCDO, npueru ot EC). I1o cmucsna Ha naparpad 1, touka 8 ot JJonbaHurenHute
pasmopenOM Ha 3akoHa 3a CYETOBOJCTBOTO, MPWIOXKUM B bearapus, tepmunst ,,MCOO, npuern or EC*
npeacTaBiIsiBaT MexxayHapogaute cuetoBogHu cta”gaptd (MCC), npuetn B crorBercTBHe ¢ Permament (EO)
1606/2002 na EBponeiickus napiaament u Ha ChBera.

WanuBuayanHusT GUHAHCOB OTYET (BKIIOUMTEIHO M CPaBHUTENHATA HH(OpManus) € ChCTaBeH B OBITApCKH JieBa U
BCHUKH TTOKa3aTelN ca 3aKpbIJIEHH /10 Hal-OIM3KUTe XMIsiia OBJITapcKy JieBa (XML JIB.), OCBEH aKO HE € YIIOMEHATO
JpyTO.

2.2. HpOMeHI/I B CYCTOBOAHUTC NOJJUTUKHU U OIIOBECTABAHUA

2.2.1 HoBu crannaptu, pa3sicienusi 1 udMmenenust kbM MC®O B cuna ot 1 sinyapu 2024 r.

Jlpy>XecTBOTO € MpHeJIo CIIEAHNTE HOBU CTAaHIapTH, M3MEHEeHus U passicHeHnst KkbM MC®O, nznanenn ot CpBeTa 1o
MEKIyHapOIHH CYETOBOJHM CTaHAAPTH U 000peHn ot EC, KonTo ca yMecTHH U B cHJia 3a pUHAHCOBUTE OTYETH HA
HpyXecTBOTO 3a TOIMIIHMS INEpHoj, 3amouBail Ha 1 sHyapu 2024 r., HO HAMAT 3HAYUTENHO BIUSHUE BBPXY
(hMHAHCOBHTE pE3yNITaTH WM MO3UIMHK Ha J[pyskecTBOTO:
- H3amenenus B8 MCC 1 Ilpencrapsine Ha ¢uHaHCOBH OT4eTH: Kimacmdukanus Ha macUBUTE KaTO TEKYIIHd U
HeTeKyIlH, B cuiia ot 1 sayapu 2024 r., npueru ot EC;
- H3amenenus B8 MCC 1 [lpencraBsine Ha QuHAHCOBH OTYeTH: HeTekymu macuBHM, OOBBpP3aHU C (pUHAHCOBU
nokaszarei, B cuna ot 1 situyapu 2024 r., npuetu ot EC
- Wsmenenns 8 MCDO 16 JIuzunr: 3aabpDKeHUE MO JTU3WHT MIPH TIpoAak0a U oOpaTeH JIM3UHT B CHUJia HE TI0-
paso ot 1 stayapu 2024 r., mpueru ot EC;
- Wsmenenns 8 MCC 7 Otuer 3a napuanurte notomu # MCPO 7 OunancoBr HHCTpyMeHTH: OTIOBECTSIBAHMS:
Criopa3zymeHnus 3a (puHaHCHpaHe Ha JOCTaBUMIH, B ciia oT 1 stHyapu 2024 ., mpuetu ot EC;

2.2.2 CranaapTi, U3MeHEHUs U Pa3siCHEHUsl, KOUTO Bce Olle He ca BJie3J I B CHJIAa M He ce MPWIarat oT mno-
paHHa gata o1 /[py:KecTBOTO

KeMm narata Ha omoOpeHue Ha Te3u ()MHAHCOBM OTYETH Ca W3/aJC€HH HSKOW HOBU CTaHAAPTH, M3MEHEHUS W
passicHeHHs Ha CHUIECTBYBAIUTE CTAHAAPTH, HO HE Ca BJE3NHM B cuwia Wik He ca npuetn or EC 3a ¢unaHcoBara
rojivHa, 3anoysama Ha | ssHyapu 2024 1., 1 He ca OWIM NMPUIIOKeHH! no-paHo ot JpyxectBoTo. He ce ouyaksa Te na
UMaT CBHINECTBCHO BIMSHHE BBPXY (HUHAHCOBHTE OT4eTH Ha J[pykecTBOTO. PBKOBOACTBOTO OYaKkBa BCHYKH
CTaHIApTH ¥ W3MEHEHHs Na ObJaT NpHEeTH B CUETOBOJHATA MONHWTHKA Ha J[py>KeCTBOTO INpe3 IBPBHUS MEPHO,
3aroyYBall CJIe/l AaTaTa Ha BIU3aHETO UM B cuiia. [lo-10iy € JajeH ciuchk ¢ MPOMEHHUTE B CTaHAAPTHUTE:!
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- Wsmenenns B MCC 21 Edektu ot mpoMeHuTe B 0OOMEHHHTE KypcoBe: JInmca Ha KOHBEPTHPYEMOCT, B CHJIa
ot | ssayapu 2025 1., Bce ome He ca npuetu ot EC;

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

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

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

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

2.3 O0001meHne HA CHLIIECTBEHUTE CYETOBOIHM MOJUTHKH

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

JpyXecTBOTO mpencTass OTYETa 3a eyandaTa I 3arydaTta U ApyTHs BCEOOXBATCH JOXO/ B €ANHEH OTUET.

B oruera 3a ¢UHAHCOBOTO CHCTOSHHE CE MPEACTABAT [BA CPAaBHUTEIHM MEpHOAA, KoraTto JpyKecTBOTO mpuiara
CYETOBOJIHA ITOJHUTHKA PETPOCHEKTUBHO, MPEH3UYNCISIBA PETPOCIEKTHBHO MO3WIMK BBB (DMHAHCOBHS OTYET HIIH
npeKnacu(UIpa NO3UIUH BbB (PMHAHCOBHSI OTUYET M TOBA MMa CHIIECTBCH €EKT BbPXY MHPOpManUsITa B OTYETA 32
(hPMHAHCOBOTO CHCTOSIHUE KbM HAYaJIOTO HA MPEIXOAHUS EPHOI.

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

2.3.2 MuBecTHUMH B IbIIEPHHU NPEANPUATHS

JlbIIepHO JpYy’KECTBO € TaKoBa APYXKECTBO, HaJ KOeTo JpyXKeCTBOTO KaTo HWHBECTHUTOP IPHUTEKaBa KOHTPOIL
[IpuTexaBaHeTo Ha KOHTPOJ O3HAa4YaBa, Y€ MHBECTUTOPHT € M3JIOXKEH Ha, WM MMa TIpaBa BbPXY, MPOMCEHJIMBATA
BB3BPBIIAEMOCT OT HETOBOTO YYacTHE B MPEAIIPUSATHETO, B KOETO € MHBECTHPAHO, U MMa BB3MOXHOCT 1a OKaXKe
BB3/ICHICTBHE BBPXY Ta3d BB3BPBIIAEMOCT ITOCPEICTBOM CBOHUTE NPABOMOIIMS BBPXY MPEINPHATHETO, B KOETO €
WHBECTHPAHO.

JbrocpoyHnuTe MHBECTHIINH, NPEICTABIABAINY AKIUH B IBIICPHN IPY>KECTBA, Ca NMPEACTABEHH B MHIWBHIYaATHHS
(MHAHCOB OTYET MO IIeHA Ha MpHAoOHMBaHe (CeOECTOWHOCT), KOATO IPEACTaBIsiBA CIIPABEAIMBAaTA CTOWHOCT HA
BB3HArPaKACHUETO, KOETO € MIIATEHO, BKIL. MPEKUTE Pa3X0y IO MPHUI0ONBAaHETO Ha MHBECTUIHMATA.

Te3u MHBECTUIIMHM HE Ce THPryBaT Ha (POHAOBH OOPCH.

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

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

2.3.3 OyHKIMOHAJIHA M 0TYETHA BaJIyTa

@OyHKIMOHAIHATA ¥ OTYETHA BallyTa Ha J[py>KecTBOTO € ObirapcKuAT JieB. JJaHHUTE B OTHYETa M MIPUIIOKEHUATA KbM
HEro ca ImpeacraBeHd B Xwisaad yeBa. OT 1 sHyapu 1999 r. Obarapckusr JieB € ¢ GUKCHpaH Kypc KM €BpOTO:
1,95583 neBa 3a 1 eBpo.

[Ipn mppBOHAYANHO NpHU3HABaHE, CIEIKa B Uy)KICCTpAaHHA BaJlyTa C€ 3alMCBa BHB (DYHKIMOHAIHATAa BalyTa, KaTo
KBbM CyMaTa B UyKJECTpaHHA BaJlyTa ce Mpwjiara OOMEHHUST Kypc KbM MOMEHTA Ha CIEJIKaTa WM ONepanusTa.
[TapuunuTe cpencTBa, B3eMaHMs M 3aJbJDKEHUS], KATO MOHETApPHHU OTYETHH 00EKTH, IEHOMUHHUPAHU B UyXKJeCTpaHHA
BaJIlyTa, C€ OTYUTAT B JIEBOBaTa PaBHOCTOMHOCT Ha 0a3a BaJyTHHS Kypc KbM JlaraTa Ha oOIlepanusra u ce
NPEOleHsABAaT Ha TpUMECEYHa W TroAuinHa 0a3a, Karo ce m3non3Ba oduumanHusar Kypc Ha BHB Ha mocnemnuns
paboTeH JIeH OT TPIMECEYHeTo/TOANHATA.

Hemonerapuute OTYeTHH OOEKTH B MHIMBUAYalHHS OTYET 3a (MHAHCOBOTO CBHCTOSIHHE, ITbPBOHAYAIIHO
JICHOMUHHPAHU B YyKJECTpaHHA BaJlyTa, C€ OTYMTAT BbB (DYHKIMOHAIHATA BAJIyTa KaTo C€ NpHiiara NHCTOPUUECKHAT
0oOMEeHeH Kypc KbM JiaTaTa Ha OllepanusTa 1 MOCJIe/IBaIlo He Ce MPEOLICHBAT 10 3aKIIOYUTENICH KypC.

Edekture oT KypcoBHTE pas3iMKH, CBBP3aHH C YPEXKIAHETO Ha THPrOBCKU CAENKH B UY)KIECCTpaHHA BalyTa, WU
OTUMTAHETO HA THPIOBCKU CIEIKU B UyKJECTpaHHA BaldyTa MO KYpCOBE, KOMTO €a Pa3lIMuHH, OT T€3U, O KOHUTO
ITbPBOHAYAIHO ca OWJIM NMPU3HATH, CE€ BKIJIIOYBAT B HEKOHCOIMANPAHHS OTYET 3a nevanbara win 3arydarta u Apyrus
BCEOOXBAaTeH JOXO/J B MOMEHTa Ha BB3HMKBAHETO MM, KaTro C€ TNpeJCTaBAT B crarus ,,/JIpyru ¢uHaHcOBH
npuxou/(pazxoan)™.
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2.3.4 Ilpuxonn

Ipuxoou om doeo8opu c KiueHmu

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

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

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

Crenpamara Ttabnuia npenoctaBs MHGOpPMalMs 3a Ipuiara€ata ot J[pyecTBOTO CUETOBOAHA MOJHMTHKA 32
MPU3HABaHE Ha NPUXOAMTE U BPEMETO Ha YJOBJIETBOPSBAHE Ha 3aIbJDKEHUS 3a M3IBIHEHHUE Ha JOTOBOPUTE C
kiaueHtd o MCOO 15.

Bux wa  mpoaykra/ | EcrecTBO U Bpeme Ha | IlpusHaBane Ha npuxoau no MC®O 15
ycayrara YAOBJIETBOPSIBAHE Ha

3ab/UKEHHATA 32 M3IbJIHEHHE,

BKJIIOYUTETHO ChIECTBEHHU

YcCJa0BUsA 32 IJIAIAHE

[puxoau ot ycnyru JpyXecTBOTO TNIPEXBBPJII KOHTPOJA BBPXY
yCIAyruTe C TEYeHHEe Ha BpeMeTo U
CJIC/IOBATEITHO Y/IOBJIETBOPSIBA 33ABJKEHUETO
32 M3MBJIHEHWE W TMpU3HaBa TNPHUXOIH C
TEeUeHWe Ha BpeMeTo. AKO KbM Kpas Ha
OTYETHHS MEPUOJ yCIIyrara o JI0roBopa He €
U3ISUI0 M3BBPILICHA MPUXOIUTE CE MPH3HABAT
Bb3 OCHOBAa Ha JCHCTBHTEIHATa YCIyra,
NpeOCTaBeHa 0 Kpas Ha OTYCTHHS INEPHOL,
KaTo MPONOPLUOHANHA dYacT OT oOImwuTe
yCIyTH,  KOHUTO  Tps6Ba  ma  Oppar
NPEOCTaBeHH, T KaTO KIMEHTBHT IOJIyYaBa
U moTpebsBa MON3UTE eqHOBPEMeHHO. ToBa ce
ompezAeis Bb3 OCHOBA Ha JICHCTBUTEIHO
BJIOKEHO WJIM OTYETEHO BpPEeMe 3a W3BbpIIEHA
pabora, cpsiMO OOIIOTO OYAKBaHO BpEeME 3a
U3BBPILIBAHE Ha yCJIyrara.

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

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

KpaTKOTpalHU aKTUBU

aKTUBUTE ca OwIH H3IpaTCéHU Ha
KIIMCHTA, PUCKOBETC OT NMOTCHIMAJTHU
3ary0H ca MpexBBPJICHN Ha KyIlyBada
U WIH TOH € Mpuejl aKTUBUTC B
CBHOTBETCTBHE C  JOroBOpa  3a

mpopaxba. OOWYaMHUAT CpPOK 3a
mwramane e g0 30 gHE crex
JIOCTaBKaTa.

AKTHUBU C€ IIpU3HABAT B MOMCHTA, B KOHTO €
MPEXBBPJIEH KOHTPOJIAa BBPXY MNIPOAABAHUTE
aktuBu. JlocTaBkaTa BB3HHMKBA, KOIarTo
aKTUBUTE ca OWIH M3MpaTCHU Ha KIIMCHTA,
pHUCKOBeTe OT NOTEHIMAIHU 3arybu ca
IPEXBBPJIEHU Ha KyllyBada U TOW € Ipuel
aKTHBUTE B CHOTBETCTBHE C JIOTOBOpa 3a
npojaxoa.

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

Ilenata Ha ciesnkaTa € pasMepbT Ha Bb3HATPAXKICHUETO, HAa KOWTO JIpy’KeCTBOTO 0O4aKBa Ja MMa IIPaBO B 3aMsHA Ha
MPEXBBPJIAHETO HA KIIMCHTA Ha O6GH_IaHI/ITe CTOKHM WJIM YCJIIYyT'Hd, C U3KIIFOUCHHUC Ha CYMHUTE, C’b6paHI/I OT UMCTO Ha
TPETH CTpaHu (HammpuMep JaHbK BEPXY JoOaBeHaTa cTOMHOCT). OOEmaHOTO B JOTOBOPa C KIIMEHTA Bh3HATPAKICHNE
MOXEC 1a BKIIIOYBa (pnxcnpa}m CyMHU, IIPOMCHIIUBU CYMU, UJIN U OBETE.

Jpy’XecTBOTO pas3riiekia Ialdd B JOTOBOPA CHIIECTBYBAT APYTH OOCIIaHWs, KOWTO Ca OTIEIHH 3aIbJDKEHHS 3a
W3ITBITHEHHE, 32 KOUTO TPsOBa 1a ObJe pa3npeaesieHa 9acT OT IeHaTa Ha CAEIKaTa.

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

[Ipuxoaute OT yciayru ce NMpHU3HABAaT IO METOAA — YAOBIETBOPSABAaHE HAa 3aAbIDKCHHUATA B TEUCHHUE HAa BPEMETO,
cerimacHo MC®O 15. IIpuxoaure oT npeaocTaBsiHe Ha YCIyTH c€ MPU3HABaT B CUCTOBOJHUS NEPUOJ, IIpe3 KONTO ca
MPEJOCTaBeHN yCIyrure. AKO KbM Kpas Ha OTUETHHS MEPUOJ yciayrara MO JOTOBOpa HE € M3IUI0 M3BBpIIEHA
IPUXOAUTE C€ MPHU3HABAT MO METOJAA Ha BIIOXKEHHUTE PECYpCH - Bb3 OCHOBA Ha JICHICTBUTENIHO BJIOKEHO BpeMe 3a
U3BBpILEHa paboTa, CIPsIMO OOIIOTO OYAaKBAaHO BPEME 3a U3BBPILIBAHE HA YCIIyrara.

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

PasmpesernsHe Ha HeHaTa Ha CHACNKATa CIPSAMO 33aIBDKCHHATA 32 M3IBJIHCHHE CE M3BBPIIBA HAa 0a3a CAMHUIHU
OPOAaKHH IIEHH (IOTOBOPHHU WITH Ma3apHH). B ciydau, dye mpemoctaBeHUTe OT JIpy»KECTBOTO YCIyTH, HAJBHUIIABAT
IUIANIAHETO, C¢ MPU3HABA aKTHB MO JI0r0BOpa. AKO IUIANIAHUATA HABHIIABAT NPESIOCTABEHUTE YCIYTH, C MPU3HABA
[acHB TI0 JJOTOBOP.
Ipuxoou om npodasicou Ha KpamKoOmpauHu aKkmueu
[IpuxoauTe OT MPOAAKON Ha KPaTKOTPAHHU aKTUBH U MATCPHAIHU CE MPH3HABAT B MOMEHTA, B KOWTO € MPEXBBHPIICH
KOHTPOJIa BHPXY MPOJaBaHUTE akTWBHU. J[OCTaBKaTa BH3HUKBA, KOraTO aKTHBHUTE Ca OWMJIM M3MPATCHH HA KITHEHTA,
PHCKOBETE OT MOTEHIIMATHU 3ary0H ca MPEeXBBPICHH Ha KyNyBadya M WM TOW € MPHET aKTHBHUTE B ChOTBETCTBHE C
JIOTOBOPA 3a TpoIaxoa.
Ipunyunan unu acenm
Jpy»kecTBOTO € MPHUHIIMIIAN, KOTaTO KOHTPOJIUpa obelaHaTa CTOKa WK YCIyra Ipe/n Aa s IPEXBhPIIU Ha KITHCHTA.
Bompeku ToBa, J[pyKecTBOTO He MeHCTBA HEMPEMEHHO KAaTO MPHHIIMIAN, aKo MOJyYaBa MPaBOTO HA COOCTBEHOCT
BBPXY JaJICH aKTHB CaMO BPEMEHHO, PE/X MPABOTO Ha COOCTBEHOCT Jia Obe MPexXBbpiIeHO Ha KineHTa. O6uuaiitno
B OCHOBHHTE CH JIOTOBOPH C KITHEHTH, J[py»KeCTBOTO JeiCTBa KATO MPUHIIUIIAI.
Jpy’kecTBOTO € areHT, ako 33JBJDKCHUC 3a U3IBIHEHNE Ha J[PYyKECTBOTO € Ja ypenu MPeIOCTaBSIHETO HA CTOKHUTE
WITH YCITYTUTE OT TPeTa CTpaHa.
ITpusnanute, 4e [Ipy’ecTBOTO € NPUHLIMIIAT BKIKOYBA:
e JIpy»XecTBOTO HOCH OCHOBHATA OTTOBOPHOCT 3a H3MBJIHCHHETO HA OOCIIAHWETO 3a MPEJAOCTaBSHE Ha
KOHKpETHATa CTOKA HITH yCIIyTa;
e lma puck 3a MaTepHaJHUTE 3amacd Ha J[py»KeCTBOTO MpeAM KOHKPETHATA CTOKA WJIM yCiyra aa Obje
MpexXBhpJIcHA Ha KIHEHTA WK CIIe/l IPEXBBHPIITHETO HAa KOHTPOJIA Ha KIIUCHTA;
e JIpyXecTBOTO WMa CBOOOJAa Ha MpEIEHKA MPU ONPECSIHETO Ha IIeHaTa Ha KOHKPETHaTa CTOKAa WIIH
ycuyra.

Jlpyeu npuxoou/0oxoou

Jlpyru 10xoau, BKJIFOYBAT OINEPAIlUH, KOUTO Ca MHI[UICHTHU CIPSMO OCHOBHHTE JCHHOCTH Ha JIpy)XecTBOTO U ca
MIPUXOU WIH JJOXOJIH, KOWTO Ce MPU3HABAT 10 CHJIaTa Ha JIPYTH CTaHJapTH U ca u3BbH 00xBata HAa MCDO 15.
Crnenpamara Tabiuia mpenocTaBss WHQOpPMAIHS 32 CBHIIECTBEHUTE YCIOBHSI U CBBP3aHUTE C TSIX MOJUTHKH 3a
MPU3HABAHE HA JAPYTH JOXOIH.

Jloxoau MCPO/MCC | Iloaxon 3a npu3HaBaHe
—  NPHJIOKAM
3a
npu3HaABaHe
HA MPUXo.
(moxonm)
Herna  mewan6a or MCC 16 [lewanbure nmnm 3aryOure, BH3HUKBAIM NPH OTIHCBAaHETO Ha HMMOT,
npogax0ba Ha WMOTH, MCC 38 MalllMHa, CHbOPBKEHUE WM HEMaTepualeH akTUB, B pe3yJTaT Ha
MAalIHHA U ChbOPBKEHUS mpoxax0a, ce BKIFOYBAT B MevanlaTa M 3arydara, KOrato aKTHBBT
Obae ormmcadH. AKTHBBT C€ OTIHCBA B MOMEHTa, B KOHTO €
MPEXBBPJIEH KOHTPOJIa BEPXY MPOJIaBaHUsl AKTUB.
IIpuxoau ot Haemu MC®O 16 HaeMHusiT n0X0I OT IOTOBOpU 3a ONEpAaTHBEH JIM3UHI C€ MpHU3HaBa

KaTo aoxond IIo JIMHEHHUS METOZ 3a CpOKa Ha JM3UHIOBHUA HOOTOBOP,
OCBCH B CJIy4YauT€, B KOUTO PbKOBOACTBOTO Ha ,prX(CCTBOTO MpeueHHy,
4e Apyra CUCTEMHa baza OTpa3siBa MO-TOYHO BpPEMEBUA MO/JCI, NPpU
YUETO U3IIOJI3BAaHC € HaMaJICHa U3BJICYCHATA I10J13a OT HACTHUA aKTUB.

[Ipuxomu ot Hamanenne = MCPO 16 JpyXecTBOTO TIpuiiara YyJIECHEHHETO 3a OTYMTaHe, KOETO My



Asto FOnnon EAJT

[NosicHuTenHN OeNex KN KbM MEKANHEH (UHAHCOB oT4eT KbM 31.12.2025 1.

Joxonn MC®O/MCC Iloaxon 3a npu3HaBaHe

— NPWIOKHUM

3a

NMpU3HABAaHE

Ha TMPUX0]

(moxon)
Ha JIM3MHTOBUTE BHOCKHU, MO3BOJISIBA /1A HE OLIEHSBA Jally JOMYCTUMUTE OTCTHIIKU M0 JTU3UHTOBU
KOETO HE MpeJCcTaBsiBa JIOTOBOPH, KOUTO ca Mpsika nocieauna ot nanaemusta Ha Covid-19, ca
MO TU(PUKAIIHS Ha MomuUKAIIMA HAa JU3WHra. Pa3nmkata MeXay NhpBOHAYANIHATA U
JIU3UHTOBHS IOTOBOP HaMaJjleHaTa JIM3UHI0OBa BHOCKA C€ OTYMUTA KAaTO TEKYII MPUXO/.
M3numrpum Ha aktuBu W | Konnentyanna =~ IlpuxonuTe OT M3NMINBLM HAa aKTHBU C€ TpPU3HABaT B MOMEHTa Ha
JIMKBUAAIMS HA aKTUBU pamka YCTaHOBSIBAHE HA U3JIHUIIBIUTE.
IIpuxoau or Konuenrtyanna [IpuxoasT ce mnpu3HaBa, KOraro ce YCTAaHOBH MPaBOTO Ha
3aCTpaxOBaTEIHU pamka JpyXecTBOTO J1a MOMTYYH IJIAIIAHETO.
chOuTHS
IIpuxomm ot HeycToliku ~ Konmenrtyamna [IpuxombsT ce mpu3HABa, KOTaTO C€ YCTaHOBH IMPAaBOTO Ha

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

Ha 3aIbJIDKCHUA

HU3TCUYC CPOKBT HaA 3aABJDKCHUCTO WJIHW KPEAUTOPHT CE€ OTKAKE OT

IIpaBaTa CH.

Ipuxoou om nuxeu

[IpuxoauTe OT JHMXBU C€ OTYHTAT KATO CE HM3IOJI3Ba METOJA Ha S(ECKTHBHUS JIMXBCH HPOLEHT, NMPEACTABIIABALL
NPOLEHTHT, KOHTO TOYHO TUCKOHTHpPA OYAKBaHUTE ObICIIU MAPHYHM IUTAIIAHMS 32 OYaKBaHHUS CPOK Ha (HUHAHCOBUS
MHCTPYMEHT WM 3a IO-KPaThK MEPHOJ, KOTaTo € YMECTHO, O OallaHCOBaTa CTOHHOCT HA (DMHAHCOBHS AKTHUB.
[IpuxoABT OT JIMXBH ce BKIIOYBA BbB (DMHAHCOBHS NMPUXOJ B MHIMBUIYAHHS OTYET 3a IedandaTa Wid 3arybara u
IpYTHUsi BCEOOXBATEH JOXO.

Ipuxoou om dusudenmu

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

Ipuxoou om ¢unancupane

[IppBOHAUanHO (hMHAHCHPAHUATA CE OTYMUTAT KAaTO NMPUXOMM 3a Obaemu mnepuoan ((dHHAHCHUpaHE), KOraTo MMa
3HAYUTEIHA CUTYpPHOCT, 4e J[pyKecTBOTO Iie MoMy4yd (PMHAHCHPAHETO U I M3NBIHH YCIOBHATA, NPH KOUTO TO €
otirycHaTo. PUHAHCHpaHe, Lesno 1a o0e3meTH Jpy’KecTBOTO 3a TEKYIIO Bh3HUKHAIN Pa3Xoau ce MPHU3HABa KaTo
MIPUXOJ B CHIIHS IEPHOJ, B KOWTO ca Bh3HUKHANNU pa3zxoaute. uHaHCHpaHe, LeNAIo Aa KoMIeHCHpa J[pykecTBOTO
3a HalpaBeHU Pa3Xo/H 110 NpUAI00UBaHE HA aKTHBH, CE IPU3HABA KATO MPHUXOJ OT (PMHAHCHPAHE MPOMOPIMOHAIHO
Ha Ha4MCJIeHaTa 3a epro/ia aMOPTH3alKs Ha aKTUBUTE, IPUAOOUTH C OTYUIECHOTO (PHHAHCHPAHE.

2.3.5 Pa3xoau

Pa3XOHI/ITe CC Ipu3HaBaT B MOMCHTAa Ha TAXHOTO BB3HUKBAHEC U Ha 6a3a MPUHIUIIUTE Ha HAYUCIABAHEC H
CBIIOCTABUMOCT.

Aomunucmpamuenume paszxoou ce NPU3HABAT KATO pa3Xo[y, HANpPaBEeHH IIPe3 rojMHaTa, KOMUTO Ca CBBP3aHU C
VOPABICHHUETO H aJMUHHCTPUpPAHETO Ha JIPYKECTBOTO, BKIIOYHTEIHO pa3XOAHM, KOUTO C€ OTHACIT O
a/IMUHUCTPATUBHHUS TIEPCOHAI, PHKOBOJHUTE CIYKHUTEIH, Pa3X0aHu 32 oduca U Ipyrd BHIIHU YCIYTH.

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

Qunancosume pasxoou GxaOu6am: 3aryOH, Bb3HUKHAIIM BbB BPb3Ka C ONEpALUU C WHBECTUIMH, OTPULATEIHH
Ppa3JIMK1 OT OII€paIuu C q)I/IHaHCOBI/I HWHCTPYMEHTHU U BAJIYTHHU OIICPAlH, PAa3XO0aU 3a JINXBU 110 MTOJTYUYCHHU 6aHKOBI/I H
THBPTOBCKHU 3a€MHU U 06HI/IF3.HI/IOHHI/I €MHCHUH, KAKTO U TAKCU U KOMHUCHUOHH, CBbP3aHU C TAX.

Hpyeu onepamugnu npuxoou u pa3xoy BKIIOYBAT MTO3UIHH OT BTOPOCTEIICHEH XapaKTep M0 OTHOLICHHE OCHOBHATA
JieHocT Ha J{pyXecTBOTO.

Paszxoou 3a auxeu u pazxoou no saemu

Pa3xoz11/1Te 34 JIMXBU C€ OTYUTAT TCKYIIO 110 METOAA HA e(i)eKTI/IBHaTa JINXBA.

Pa3zxonure mo 3aeMu OCHOBHO MPEICTABIISIBAT JIMXBH MO 3aeMuTe Ha J[pyxecTBoTo. Benmukm pasxonu mo 3aemu,
KOUTO JUPEKTHO MOraT Jia ObAaT OTHECEHHM KBbM 3aKyITyBaHETO, CTPOMTENICTBOTO WM MPOHU3BOJACTBOTO HAa €IUH
OTrOBapsIII Ha YCIOBHUATA aKTHB, C€ KaIMTAIM3UPAT MIPe3 MEePHoa, B KOWTO C€ OYaKBa aKTHBBT JAa ObJe 3aBbPIICH U
MPUBEJICH B TOTOBHOCT 3a M3IIOJI3BaHE WK NpoAax6a. OcTaHAIUTE pa3xo/u MO 3a€MHU Cle/iBa Ja Ce NIPU3HABAT KaTo
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pasxoj 3a INepuojia, B KOMTO ca BB3HUKHAIM, B OTYEeTa 3a Ievaibara WM 3arybarta/ ordera 3a nevanbara Wid
3ary0ara u Jpyrus BceoOXBaTeH JA0X0[ Ha pefl ,,OruHaHCOBH pa3xoan”.

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

2.3.6 Takcu 1 KOMHUCHOHH

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

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

Jpyrute pa3xou 3a TAKCH ¥ KOMHCHOHH, CBBP3aHU OCHOBHO C OAaHKOBHU YCITyTH, CE MPU3HABAT C MOJy4aBAaHETO HA
CHOTBETHHUTE YCITyTH.

2.3.7 Tlevanba nau 3aryda oT npeycTaHOBEHH AeiiHOCTH

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

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

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

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

IleuanbaTta wnmu 3ary6aTa OT MPCYCTAaHOBCHU HeﬁHOCTH, KakTO U KOMIIOHEHTHTE Ha Iedajadara WIH 3ary6aTa oT
NpeAXOAHU MEPUOAH, Ca MPCACTABECHNU KAaTO €/1Ha CyMa B OTYCTA 3a rmeyajgbaTa WIH 3ary6aTa/0quTa 3a meyanbara
501058 3ary6aTa " Apyrus BCeOOXBATEH J0XO0Md.

OmnoBecTsBaHETO HAa MPEYCTAHOBEHHUTE JICHHOCTH OT MPEAXOAHATA TOMHA € CBBP3aHO C BCUYKH ACHHOCTH, KOMTO ca
OMM IpeyCTaHOBEHM KbM JaTaTa Ha (PMHAHCOBHS OTYET 3a IOCIEAHUS MPeCcTaBeH epro. B ciyudaii €e neliHocTn,
KOWTO ca OWJIM Tpe/ICTaBEeHH KaTO MPEYCTAHOBEHH B MPEIXOJICH MeproA, ObaaT MOAHOBEHH Npe3 TEKyIaTa ToJ1Ha,
CHOTBETHUTE ONOBECTABAHMS 32 IIPEIXOTHUS TIEPHO/] cIIe/Ba 1ja ObAaT IPOMEHEHH.

2.3.8 HemarepuaJjiHu aKTMBH

HemarepnananuTe akTWBH, NMPUAOOUTH OTIEIIHO, C€ OIEHSABAT ITBPBOHAYAIHO IO IIeHAa Ha mpuuooOuBane. Cren
ITbPBOHAYAIHOTO IpHU3HABaHE HEMaTEpUATHWTE aKTHBM C€ OTYMTAT MO IIeHa Ha TNPHIOOHMBaHe, HaMalleHa C
HaTpyMaHUTE aMOPTU3AIMU U HATPYTIAaHUTE 3aryon oT 00e3IIeHKa.

[Tone3HusT KUBOT HA HEMATEPHATHUTE aKTUBH € OTPEJIENICH KaTO OTPaHMYCH U € MEeXIy 2 U 5 TO[NHU.
HemarepnananTe akTHBH C OrpaHHMYEH I0JIE3€H JKMBOT C€ aMOPTU3MPAT 3a CPOKa Ha TIOJIE3HHS MM JKHUBOT U Ce
TeCTBAT 3a 00E3LEHKA, KOraTo CHIIECTBYBAT MHAMKAIMM, Y€ CTOMHOCTTa MM € 0Oe3leHeHa. AMOPTHU3ALMOHHHAT
MEepHO U METONBT 32 aMOPTH3alUs HA HEMAaTepUAIHUTE aKTUBH C OTPAHMUYEH I0JIE3EH XKMUBOT CE MPETISKAT Hal-
MaJIKO B Kpasi Ha BCsika (PMHAHCOBA roJuHA. [[poMeHNTE B OYaKBaHUs TOJIE3CH KUBOT WJIM MOJIET HA KOHCYMHpPaHe
Ha OBbJeIUTe NKOHOMUYECKH M3TOJIM OT HEMaTepHAIHHUS aKTHB CE€ OTYMTAT Ype3 NMPOMsIHA Ha aMOPTH3AaLHOHHUS
CPOK WJIM METOJ U C€ TPETHpAT KaTo MPOMsHA B IPUOIN3UTEITHUTE CUCTOBOAHH OLICHKH.

HOCJ’ICI[B&H.[I/ITC pa3dxoar, KOWUTO BB3HUKBAT BbB BPb3Ka C HEMATCPHUAIHUTC AKTHBU CJICA NBbPBOHAYAJIHOTO UM
MprU3HaBaHE, C€ IMpU3HABAT B OTYUETA 3a rneyandara WA 3ary6aTa u apyrus BCEOOXBATEH JA0X0J 3a nepuoJia Ha
TAXHOTO BB3HUKBAHC, OCBCH aKoO 6naroz1apeHHe Ha TAX AKTUBBT MOKE Jda I'C€HEpHpa MNOBCYUC OT MbPBOHAYAIHO
MNpCSABUACHUTE 6’I>,H€IIII/I HWKOHOMHUYECKU MOJI3M M KOraToO TE3W PAa3XOoJard MOraT HAACKIAHO Ja 6T:I[aT OLICHCHU H
OTHECEHU KbM aKTHBa. AKO Te3u YCJI0BUA Ca UBIBJIHEHU, PA3XOAUTE CC ﬂ06aB${T KBbM Ce0ECTOMHOCTTA HA AaKTHBA.
Tleuanbure win 3&Fy6I/IT€, BB3HUKBAIIA MIPHU OTIIUCBAHCTO Ha HEMATCPUAJICH AKTUB, MNPCACTABIABAIMN pa3jIMKaTa
MCKAY HETHUTC MOCTBIUVICHUSA OT npo,ua>K6aTa u OajlaHCcoBaTa CTOMHOCT Ha AKTHBAa, C€ BKJIIOYBAT B MHAWBUAYAJTHUSA
OTYET 3a IevandaTa Uiu 3ary6aTa u Apyrus BCeoOXBaTeH J0XO0I, KOraTO aKTUBbT 6’[),He OTIIMCaH.

W30panHusT nmpar Ha ChIIECTBEHOCT 32 HEMaTepHAIHUTE akTUBH Ha J[pyxkecTBOoTO € B pazmep Ha 700 nB.

2.3.9 UMOTH, MAIIINHH ¥ CHOPBKEHUS U AKTHBHU ¢ IPABO Ha MOJI3BaHe

HmorHuTe, MamMHUTE W CHOPHKEHHMATA CE OTYMTAT IO II€Ha Ha TNPHIOOMBaHe, HamajJeHa C HaTpyHaHUTe
aMOpPTH3allMK M HAaTPyNaHUTe 3aryon oT o0Oe3leHKa, ako UMa TakuBa. lleHaTta Ha MpUIOOMBaHE BKIIOYBA U Pa3XOan
3a MOAMSHA Ha 4YacTH OT MAIIMHUTE M CHOPHKEHHMATA U Pa3XOAU MO 3a€MH IO ABITOCPOYHU JOTOBOPU 32
CTPOUTEINICTBO, NIPH YCIOBUE, Y€ OTrOBapAT HA KPUTEPUUTE 3a IpU3HABaHE HA akTWUB. [Ipu U3BBpIIBaHE HA Pa3Xoau
3a OCHOBEH MperJie]] Ha MalllnHa W/WIH ChOPHKEHHE T€ Ce BKIIIOUBAT B OaJaHCOBATa CTOMHOCT Ha ChOTBETHUS AKTUB
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KaTo pa3XxoJd 3a MOAMSHA, IPU YCIIOBHE Y€ OTroBapAT Ha KPUTEPUMUTE 3a NPU3HABaHE Ha akTHB. Bcuuku apyru
pa3xoJy 3a PEMOHT W NOJAPHKKA CE NMPHU3HABAT B WHIMBHIYAJIHHs OTYET 3a NeyaindaTa WiM 3arydara W Jpyrus
BCEOOXBATEH JOXOJl B IEPHO/Ia, B KOWTO Ca U3BBPILICHU.

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

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

I/IMOT, MalnMmHa W CBhOPBXKEHUE CE OTIIMCBA IIPpH Hpo/:[axc6aTa My WIH KOrato HE€ C€ OYaKBaT HUKAKBH 6'b£[eH_[I/I
HUKOHOMHUYECKHA H3roAW OT HETOBOTO H3IMOJI3BAHC WK IIPU OCBO60)K,IIEIB3HC ot Hero. IleuanOure wan 33Fy61/ITC,
BB3HHUKBAIIIH IIpU OTHOHCBAHETO Ha AaKTHUBa (HpeHCTaBHHBaH.II/I pasinnkKara MEXAYy HETHUTEC IIOCTBIUIEHUSA OT
npoz[a>K6aTa, aKO MMa TaKuBa, H OajaHcoBaTa CTOMHOCT Ha aKTI/IBa) C€ BKIIOYBAT B WHAUBUAYAJIHHUSA OTYET 3a
reyanbara uiu 3ary6aTa u aApyrusa BCeOOXBaTeH J0X0I, KOTraTO aKTUBBT 6”[:[[6 OTIIMCAaH.

B Kpasi Ha BCiKa CI)I/IHaHCOBa roanHa CC U3BBpPIIBA IIPEIJICA Ha OCTATbYHUTC CTOﬁHOCTH, IIOJIC3HUA XUBOT H
NpujlaranuTe METOAMW Ha aMOpTHU3alvsd Ha AKTHBUTC W aAKO OYaKBAHHATA CC€ pa3jandaBaT OT MPEAXOAHHUTE
HpI/I6JII/ISI/ITCJ'IHI/I OLCHKH, MMOCICAHUTE CC ITPOMCHAT B 6L,Z[€IJ.II/I nepuoau.

N30paHusT mpar Ha CHIIECTBEHOCT 3a NMOTHTE, MAllIMHUTE W CHOPHKEHUATa Ha [[pykecTBoTO € B pazmep Ha 700
JIB.
2.3.10 JIu3uHr

ﬂpy.?fC@CWlGOWlO Kamo jau3uneonoayyamein

I[py)KeCTBOTO MpeHcHsBa AaJId JOTOBOPBHT NPEACTABIIABA UIIU CbAbPiKA CJIICMCHTH HA JIM3UHT aKo 10 cHjIaTa Ha TO3U
JAOTOBOP CC MNPEXBBPJIA CPCULYy BB3HAIPAXKIACHUC IMPABOTO Ha KOHTPOJI HAA H3MOJI3BAHCTO Ha AAaJACH AKTHB 3a
OIIpCACIICH NEpUoa OT BpEME. Axo ce YCTaHOBH, Y€ AOrOBOPBHT CbAbPIKA JIM3WHT, ﬂpy)l(eCTBOTO Ipu3HaBa KaTo
AKTHB C IIPpaBO Ha IMOJ3BAaHC U CHOTBCTHO 3aJABbJDKCHHUC KbM JaTaTra, Ha KOATO JIM3UHTOBUAT AKTUB € JOCTBIICH 34
H3II0JI3BAHC OT ﬂpy)l(eCTBOTO.

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

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

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

e IIPOMEHIIMBA JU3UHIOBA BHOCKA, KOSTO CE OCHOBAaBA HAa MHJEKC WIM JIMXBAa, I'bPBOHAYAJIHO M3MEPEHA C
MIOMOLITA HAa UH/IEKCA UJIU KypC KbM J1aTaTa Ha 3all04BaHeE;

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

e IICHA Ha YIPAaXKHSABAaHE Ha OILUA 34 IIOKYIIKA, aKo J[py:KeCTBOTO UMa OCHOBAHME Jja U3II0JI3Ba Ta3U OIILIMS;

e [UIAIIAHUS HAa HEYCTOWKHM 3a IMPEKpaTsBaHe Ha JTHM3UHIOBHSA JJOTOBOP, aKO CPOKBT Ha JIM3MHTA OTpa3siBa (akra,
ye J[pyKecTBOTO, yIIpa)KHsIBaA Ta3u OILUS.

JluzuHrOBUTE TUIAAHMS, KOWUTO C€ HM3BBPIIBAT MPU Pa3syMHO OMPEJENICHH OMNIMU 3a YIbJDKaBaHe, CHIIO Ce
BKITIOUBAT B OIICHSIBAHETO Ha macuBa. [Ipu orieHKaTa Ha JOTOBOP 3a JIM3UHT C OMIHA 32 yAbKaBaHEe KbM CPOKBT Ha
JIOTOBOpa cliefiBa Jla ce mpueMe Iunoc | roguHa KbM HEOTMEHHUS mepuol. J[pyKecTBOTO MpHema, 4e ToBa €
MUHUMYMBT, 32 KOUTO UMa CUTYpHOCT, Y€ MOe Jia Ob/Ie POIBIDKEH CPOKa Ha JOTOBOPA C OTIIIHSL.

JIn3uHTOBHTE MJIANMIAHUS C€ TUCKOHTHPAT, KaTO C€ M3TOJ3Ba JIMXBEHHST MPOIICHT, BKIIIOUEH B JTU3WHTOBHS JIOTOBOP.
AKO TO3M JIHXBEH NPOLEHT HE MOXE Ja ObJe HEMOCPEACTBEHO ONPEAETICH Ce M3I0I3Ba Ju(epeHnnaneH JNXBEH
MPOLIEHT Ha JIN3WHTOTIOIYYaTeNs, KOUTO € MPOIEHTHT, KOWTO OTIACIHUSAT JU3UHTONIONydaTe)l Ou TpssOBaso Jia IiaTH,
3a J1a MOJMy4YH CpeACTBa, HEOOXOMMUMHM 3a MOJyJYaBaHE Ha aKTHB C MOJOOHAa CTOMHOCT KBM aKTHBA C IPaBO Ha
MOJI3BaHE B MOJJ00HA NKOHOMHYECKA CPEe/ia ChC CXOIHH YCIOBHS, CHTYPHOCT U YCIOBHSI.

Jpy’XecTBOTO mpuiara TPUCTETIEHEH MTOIX0 IIPH OTIpeeITHe Ha Au(epeHINaTHIUS JINXBEH MPOLEHT Oa3upaH Ha:
e cpenHa 10X0MHOCT Ha 10-roANIIHY AbpKaBHU OOJIMIalliK 32 TIOCIETHATE 3 TOANHM;
e KOpHUTrHpaH ¢ (PMHAHCOBUS ,,CTIPEN" - 32€MH, OTITyCHATH HAa HOBH NPENPUATHS, HEQUHAHCOBH IPEIPHUSATHS B
MECTHA BallyTa, 3a ONpeJessHE Ha IbPBOHAYANIHMS IbPBOHAYAJICH JIMXBEH IPOLEHT 3a IEepUO] OT 3 TOAUHU
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(3a HEIBW)KMMH MMOTH) WJIM CpPEIEH JHMXBEH IPOLEHT 10 (MHAHCOB JIM3MHI KBM HECBBP3aHH JIMLA 32
MOCJIeTHAUTE 3 TOAWHU (3a TPAHCIIOPTHH CPEICTBA);
e crenuduuHa KOPEKIHs 3a JIU3HHT, CBbP3aHa ChC KOHKPETHHUS aKTUB (I10 PEIICHKA 38 BCEKU OTHENICH aKTUB).
e mpunoxuMa qudepeHnuanHa craBka B ABto FOunon EA/Jl 3a ,,.3emu u Crpagu™ € 4,05%

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

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

AKTHBHTE C IIpaBO Ha IIOJI3BAHE CE OLICHABAT 11O ILICHA HA HpI/II[O6I/IBaHe, BKJIFOYBaIia CJICIHOTO:
® cCyMara Ha IbPBOHAYAIIHOTO OLICHABAHE HA JIM3UHIOBOTO 3aBbJDKECHUE,
® BCAKAKBH JIM3WHI'OBU IUIAIIAHWS, HAIIPABCHU KbM WJIM MPCANU AaTaTa Ha 3all04BaHC, HAMAJICHU C MOJYUCHUTC
CTUMYJIX 3a JIM3UHT,
¢ BCHUYKU 'bpPBOHAYAJTIHU JUPCKTHU pa3dXodn U pa3XOoaH 3a Bb3CTAHOBABAHEC.

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

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

Jpy>xecTBOTO IpHueMa Ipar 3a IpHU3HaBaHe Ha aKTUBH C NpaBo Ha nmon3BaHe oT 10,000 neBa, kaTo 3a Ta3u MpereHKa
ce B3eMa IIPe/IBUJI ICHAaTa Ha aKTHBA KaTO HOB.

HamaneHnue Ha HaeMHU MO JTU3UHTOBU A0TOBOpHU

HpyxecTBOTO € mpuioxuio u3MeHeHueTo Ha MCDO 16 3a TM3UHTOBUTE JIOTOBOPH, MO KOUTO MMa HaMajeHHE Ha
Haemute B pesyntar Ha Covid-19. J[pyxecTBOTO mpuiara yJeCHEHHETO 32 OTYHTAHE, KOETO MYy IO3BOJISIBA Ja HE
ONCHABA AaJIM AOIYCTUMUTEC OTCTBIKHU IO JIM3UHI'OBHU JOTOBOPU, KOUTO Ca IIpsAKa mocjearunta OT MaHACMUATa Ha
Covid-19, ca mogudukanuu Ha Ju3uHra. J[py’KecTBOTO Mpujara YJACCHEHHETO 3a OTYMTAHE MOCIICIOBATEIIHO MPH
JIOTOBOPH ChC CXOHH XaPaKTEPUCTUKU U MPH MOJ00HH 00CTOSATEIICTRA.

2.3.11 ®uHAHCOBH HHCTPYMEHTH
IIpusnaeane u omnuceane

®duHaHCOBUTE aKTHBU U (PMHAHCOBUTE MACUBH CE NPHU3HABAT, Korato J[py>keCTBOTO CTaHe CTpaHa IO JOTOBOPHHTE
YCIIOBUSI HAa (DUHAHCOBUSI HHCTPYMEHT.

DuHaHCOBUTE aKTHBH CE OTIIUCBAT, KOTATO AOTOBOPHUTE IMpaBa BHPXY MAPUUYHHUTEC IMOTOLU OT (bI/IHaHCOBI/IH aKTHB
HU3TH4YaT UJIM KOTraTo (I)I/IHaHCOBI/IHT AKTHB U 1O CHIIECTBO BCUYKU PUCKOBE U U3TOAU CC MPEXBBPJIAT.

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

IIspBOHAaYATHO (PUHAHCOBUTE AKTUBH CE OTUMTAT IO CIIPABEUINBA CTOMHOCT, KOPUTHPAHA C PA3XOHTE IO CAENIKATa,
C HU3KJIIFOUCHHUEC Ha q)I/IHaHCOBI/ITe AKTUBHU 110 cnpaBemmBa CTOﬁHOCT rlpe3 neanGaTa nJiin 3ary6aTa nu T'prOBCKI/ITe
B3€MaHHA, KOHUTO HC CT)}I’bp)KaT CBIICCTBCH (l)I/IHaHCOB KOMIIOHEHT. H'prOHaan'[HaTa OIICHKa Ha (I)I/IHaHCOBI/ITe
AKTHBH 110 CIIPAaBEIMBa CTOMHOCT Mpe3 IedanbdaTa ik 3arybara He ce KOPUrHpa C Pa3XxOAuTe IO CIAe/IKaTa, KOMTO
C€ OTUHTAT KATO TeKyH_II/I pa3x0;11/1. H’prOHa‘IaﬂHaTa OLICHKAa Ha T'prOBCKI/ITe B3€MaHHUA, KOUTO HE cun;pncaT
ChINECTBEH ()MHAHCOB KOMITOHEHT IPEICTaBIIsIBa IleHaTa Ha caenkara ceriracio MCOO 15.

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

® BbJIIOBU MHCTPYMEHTH 110 AMOPTU3UPaHA CTOWHOCT;
e (MHAHCOBH aKTHBH I10 CIIPAaBEJINBA CTOMHOCT Mpe3 nevadara miun 3aryoara;
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e (MHAHCOBH aKTHBH TI0 CIIPaBEJIMBAa CTOWHOCT Tpe3 APYT BCEOOXBATEH MOXOJ C WM 0e3 pekiacu@uKaiuis B
nevandaTa WM 3arydarta B 3aBUCUMOCT JIJIM Ca JbJITOBH WITH KAITUTAIOBH HHCTPYMEHTH.

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

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

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

HOCJZ@@GCIWO oyensiearne Ha d)uHchoeume akmueu

K®M Besika oTueTHa nara J[pys>KecTBOTO OLIEHSIBA JlaJid ChILECTBYBAT MHAMKAIMM, Y€ JaJCH akTuB € oOe3leHeH. B
cilydyall Ha TaKMBa MHIMKALMK MM KOTATO CE M3MCKBA €XEr0JICH TeCT 3a 00e3leHKa Ha J1ajieH akTuB, J[pykecTBOTO
orpezies Bb3CTAHOBMMara CTOHHOCT Ha TO3M aKTHB. Bb3cTaHOBHMMAara CTOMHOCT Ha akTHBA € MO-BHUCOKAara OT
CrpaBeIMBaTa CTOMHOCT, HAMaJeHa C Pa3XoAuTe 3a Npojaxkda Ha aKTHBa WM Ha OOEKTa, TeHepupall Iapu4yHu
notouu (OI'TIIT) u croiiHocTTa My B ynoTtpeda. Br3cTaHoBHMarTa CTOMHOCT ce oIpeaess 3a OTJeNIeH aKTHB, OCBEH B
cnyqaﬁ, Y€ MpH HM3IMOJ3BAHETO HAa aKTUBA HE CC I'CHCPUPAT MApUYHHU IMOTOIH, KOUTO Ja Ca B 3HAYUTC/IIHA CTCIICH
HE3aBUCHMHU OT IMApUYHUTE IOTOLM, FCHEPUPAaHH OT JIPYrd aKTUBM WIIM Ipynu oT aktuBHu. Koraro OamaHcoBara
croiiHocT Ha ngageH aktuB wim OI'TIII e mo-BHCOKa OT Heromara BB3CTAaHOBHMMA CTOMHOCT, TOH Ce CUMTa 3a
o0e31ieHeH 1 OajaHcoBaTa My CTOWHOCT Ce HaMallsiBa JI0 HEroBaTra Bb3CTAHOBHMA CTOIHOCT.

IIpu onpenensHeTo Ha CTOMHOCTTA B ynoTpeba Ha akTHB, OYaKBaHUTE OBJCIIN HapHUUHU IOTOLH CE€ JUCKOHTHPAT 110
TSAXHATa CeraliHa CTOMHOCT KaTo ce M3IO0J3Ba HOpMa Ha JUCKOHTUpAHE Mpeny NaHblM, KOSTO OTpa3siBa TEeKylara
na3apHa OLIeHKa Ha CTOMHOCTTa Ha NapuTe BBHB BpeMETO M creuuduyHuTe 3a akTuBa prckoBe. CrpaBemiuBara
CTOIMHOCT, HamalleHa ¢ Pa3XoAuTe 3a mpojaaxkdara ce ompesens Ha 0a3a Ha CKOPOLIHM MAa3apHH CICIKH, ako MMa
TakuBa. AKO TaKUBa C/ICJIKMA HE MOTaT Ja ObAaT HACHTH(UIIMPAHH, Ce PUJIara IMoIXO0IsII MOJIEIN 32 OlleHKa.
HaHpaBeHI/ITC N3YUCIICHUA CC MOTBBPKAABAT YPE3 MU3IMOJIA3BAHETO HA APYTM MOJAECJIM 3a OLICHKA WU APYTU HAJIUYHU
HU3TOYHHUIIU HA I/IHq)OpMaIII/IH 3a ClipaBe€ajinBaTa CTOMHOCT Ha aKTUB WJIU OGCKT, TeHepupalll napuiHu moToLH.
W3uncnenusta 3a o0e3lieHKa ce 0a3upar Ha MOAPOOHM OFO/DKETH M MPOTHO3HU KAJKYJIAlMH, KOUTO Ca W3TOTBEHH
nootaenHo 3a Bceku OI'TII, kbM KOHTO ca pasmpeneieHd MHIAMBUAYaTHW aKTUBH. 1e3u OIOJDKETH U MPOTHO3HU
KaJIKyJIalguu 0OMKHOBEHO TMOKpHuBAaT Mnepuoa OT MET TOAWHH. HpI/I MO-ABJII'M NEPHUOJU CE€ U3YUUCIIBA HMHICKC 3a
JIBITOCPOYEH PACTEX U TOW ce IpHiiara ciie/l IeraTa ro{MHa KbM ObJICIUTE ITAPUYHH ITOTOLH.

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

KbM Besika otderHa jaTa, JIpykecTBOTO MpelieHsBa Aaly ChIIECTBYBAT MHAMKAIMHU, Y€ 3arybara oT oOe3leHKa Ha
aKTHB, KOSITO € NpH3HaTa B NPEIXOJIHH TEPHOJHU, MOXKE Bede Ja HE CHIIECTBYBa WM IIbK Ja € HaMmaisia. AKO
CBIIECTBYBAT MOJO0HN MHIMKAINH, J[pyKecTBOTO ompesens BH3CTAaHOBHUMAaTa CTOMHOCT Ha aKTHBAa HJIM Ha 00EKTa,
TeHepHpal] MapUIHM MOTOIM. 3arybara oT 00e3IeHKa ce Bh3CTaHOBSIBA OOPAaTHO caMO TOTaBa, KOTAaTO € HACTBIIMIIA
IpoMsHa B HpI/I6HI/I3I/ITeHHI/ITe OIICHKH, U3MOJI3BAHU IIPpHU ONPECACIAHE Ha Bb3CTaHOBHUMATa CTOMHOCT Ha aKTuBa, CJICO
NPU3HABAHETO Ha TIOCieqHaTa 3aryba oT oOeslieHKa. Bb3cTaHOBsiBaHETO Ha 3aryda OT 00e3lieHKa € OrpaHH4eHo,
Taka 4ye OajaHcoBaTa CTOMHOCT HAa aKTHBA Ja HE HaJ(BUIaBa HUTO HEroBaTa Bb3CTAHOBMMa CTOWHOCT, HUTO Jia HE
HaJBUINIaBa OamaHCcOBaTa CTOMHOCT (Ciie] MpUCTaiaHe Ha aMOPTH3aIlKs), KOSITO Iiele a Obje onpeneieHa, ako He
e Owya mpusHara 3ary0ba OoT oOe3leHKa 3a akTHBa B IPEIXOJHUTE TOAWHH. Bb3cTaHOBsIBaHETO Ha 3aryba OT
o0e3IieHKa ce MpU3HaBa B MHAMBHUIYAIHUS OTYET 3a Mevainbara uin 3arybara u Jpyrus BCeoOXBaTeH JOXO.

e DUHAHCOBM AKTHBH, OLleHABAHM 110 AMOPTH3HPAHA CTONHOCT

Ta3u kateropus BKIIOYBA HEACPUBATHBHM (PMHAHCOBH AaKTHBH KaTO 3a€MHU M B3eMaHHSA C (UKCHpPAHW WIH
OTIpeNeNMH ITUIAIAHUS, KOUTO HE ce KOTHpaT Ha akTWBeH maszap. Cien mbpBOHAYAIHOTO IPHU3HABAaHE TE CE
OLIEHABAT TI0 aMOPTH3MpaHa CTOMHOCT C M3IOJ3BaHE Ha METOAa Ha edexkTHBHATa JMxBa. [IMCKOHTHpaHE HE ce
W3BBPIIBA, KOTaTo €(eKThT OT HEero € HEeChIIECTBEH. PBKOBOACTBOTO Ha JIpy>KECTBOTO € NpEIeHWIO, dYe
(hMHAHCOBHUTE AKTHUBH IPEICTABISABAINN MAPUYHMA CPEACTBAa B pa3IUIAATeTHM CMETKH, ChACOHM W HPUCHICHH
B3€MaHHS W B3E€MaHHA IO mpenocTtaBeHH 3aemu, kouto mo MCC 39 ca Omnn knacupuIMpaHu KaTo ,,KPEIOUTH H
B3E€MaHus’, 1€ Ce AbPKaAT OT JIpy’KECTBOTO C L€ TOJIy4aBaHE Ha JOTOBOPEHUTE MAapUYHU MOTOLM U CE OYaKBa Ja
JIOBEJAT 10 MApUYHU MOTOIM, MPEICTABIIABAINN €IMHCTBEHO IUIAIAHUS Ha TJAaBHWIA W JIMXBH. Te3n pruHAHCOBH
aKTUBH ca KIacH(HUIMPaHU U e ce oneHsBart nocieasamo mo MCPO 9 no amopTu3upaHa CTOWHOCT.
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Obe3yenka Ha puHaAHCOBU AKMUBU

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

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

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

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

HaGopbT oT Hacoku 3a oOesneHKa NpuHeTH OT JlpyKecTBOTO, BKJIIOYBA HMH(GOpMAlUs 3a OCHOBHHUTE BHIIOBE
(mHAaHCOBH akTHBH (000cOOEHM B OTAETHH mopTdeiinn) B ooxBata Ha MCPO 9, xouTo ca ommcaHu HOAPOOHO B
KIacH(HKAMOHHATA OJIUTUKA Ha J[py»KeCcTBOTO, HO BKIIIOYBA IJIABHO CJICAHUTE BUIOBE aKTHBU:

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

e Bsemanus mo OpeaoCTaBEeHU 3aCMHU - B3CMaHUA 1O IMPCAOCTABCHH 3dC€MH, KOUTO CC KATCropusnupar B
3aBUCHUMOCT OT TOBa aaJIn I[py)KeCTBOTO 3aeMOIIoJIydaTes uMa NpUChbJACH peﬁTPIHF, KaKTO U B 3aBUCHUMOCT OT
TOBA JaJIM B3EMAaHHWsATA IO TAKUBA 3a€MHU Ca IMTPOCPOUCHU.

e TBHProBCcKkM M APYTH B3E€MaHUs — TOJsIMA Ipyla OT B3€MaHMsl, NPOM3TUYAILM OT HOpMajHaTa ThpPrOBCKa
neiHocT Ha JIpy>KeCTBOTO M CBBP3aHU C OOMIUTE CIACTKA B HOPMAIIHUS XOJ HA CTOIAHCKaTa JCHHOCT.
JpyxecTBOTO pazzaens Hoprdeina OT ropenocoYeHUTe aKTUBH B 5 OCHOBHHM MOpTdeiia cropen TeXHUTE
crieuupUIHN XapaKTePUCTHKH, & UMEHHO:

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

-(b) VnamBunyanHM KIMEHTH - B THOpTdeiia ca BKIIOYEHH BCHYKH B3EMaHUS M JIPYTH B3eMaHUS
(HeduHaHCOBH) OT (PU3UUECKH JINIIA;

-(B) CBbp3aHu nuna - BKIIOYBAa BCHYKH THPTOBCKH M JPYTH B3€MaHHUs OT CBBP3aHM JUIa Ha ['pynara,
KaKTO U B paMKHUTe Ha Tpymara, criopes oouure usuckBanust Ha MCC 24 | OnioBecTsiBaHE Ha CBBP3aHU
ana‘;

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

- (1) dpyru B3emaHusi, OllEHEHU WHIUBHIYAIHO - BCHUKHU JAPYT'H aKTUBHU (THPrOBCKH U JPYT'H B3EMaHHsI),
KOWTO ca MPOCPOYEHH 3a moBeye oT 150 nHu u TpsOBa 1a ObAaT 00SKT HA MHIAMBUAYaTHA OIEHKA 33
o0e31eHKa.

K/laCMd)uKdlﬂlﬂ U NbpeOHAYATIHO OYyeHsiearne Ha quIHaHCOBM nacuesu

OUHAHCOBHTE ITACHBU BKIIOYBAT 3aJBJDKEHHE II0 OONWTAlMH, TOJYYeHH 3aeMH (KPEeIWTH), 3aTBJDKEHHUS II0
JIM3UHTOBU JJOTOBOPH, 3aIbJDKEHUSI KbM JOCTaBUMLM U APYTU KOHTPAreHTH.

DuHAHCOBUTE ITACUBU CE IIPU3HABAT MIPE3 NIEPUOJa Ha 3a€Ma CbC CyMaTa Ha IMOJIY4YEHUTE NOCTHILJIEHUS], [TIaBHULATA,
HaMaJieHa C pa3xoxuTe MHo cxaenkara. [Ipe3 cienBammTe mepnogd (UHAHCOBUTE NACHBH CE€ H3MEpBaT II0
aMOpTH3HMpaHa CTOWHOCT, paBHA HA KallMTATW3MpaHaTa CTOMHOCT, KOTaTO C€ NpHjiara METONbT Ha e()eKTUBHUS
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JIMXBCH MPOLECHT. B WHAWBUAYAJIHUA OTUCT 3a rneyandara uin 3ary6aTa u aApyrus BceoOXBaTeH JA0X0J, pa3xXoauTe 1o
3acMa C€ Npu3sHaBaT Npe3 Mnepuoga Ha CpokKa Ha 3acMma.

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

2.3.12 MaTepuaaHHU 3an1acu

B cebecroiiHocTTa Ha MaTepHaNHHUTE 3alacd ce BKIIOYBAT JUPEKTHUTE pPAa3XOJW IO 3aKyMyBaHETO WIH
MPOU3BOJICTBOTO UM, NpepadoTKaTa U APYTH MPEKH Pa3Xxo/u, CBbP3aHH C AOCTABKaTa MM, KaKTO M 4acT OT OOLIHTE
MPOU3BOJICTBEHH Pa3Xxo/H, ompe/ielieHa Ha 6a3aTa Ha HOpMaJieH IIPOU3BO/ICTBEH KaranureT. @UHAHCOBHUTE pa3xoau
HE ce BKJIIOYBAT B CTOMHOCTTAa Ha MaTepHaaHUTe 3anacu. KbM kpast Ha BCeKH OTUETEH IepHo] MaTepUaIHUTE 3alacy
ce OIIeHsBAT II0 INO-HHCKaTa OT ceOecTOWHOCTTa MM M TsAXHAaTa HeTHa peanusyema croifHoct. Cymara Ha BesKa
o0e31leHKa Ha MaTepUaTHUTE 3allacy 0 HETHATa UM pealii3yeMa CTOHHOCT ce MpU3HaBa KaTo pa3xo/ 3a IepHojia Ha
obe31eHKara.

Hetnata peanusyeMa CTOHHOCT NpejCTaBlsBa OYaKBaHAaTa MpPOJaXKHA I[eHa Ha MaTepHUaJHUTE 3allacu, HaMaJleHa C
OYaKBaHUTE Pa3XoAH 10 npoaaxobara. B ciyuait ye MaTepuanHuTe 3amacy ca O Beye 00e31CHEHH 10 HETHATa UM
peanu3yeMa CTOHHOCT U B IIOCJIEABAI OTYETEH MEPHOJ ce OKaKe, 4e YCIOBUATA AOBENIN 10 0Oe3leHKaTa He ca Beue
HaJIMIe, TO ce BB3IpHEMa HOBaTa MM HETHa peain3zyeMa cTolHocT. CyMaTa Ha BB3CTAaHOBSIBAHETO MOXeE Jla Oble
caMo 10 pa3Mepa Ha OajaHcoBaTa CTOMHOCT Ha MaTepHaJHUTE 3alacH mpeau odesueHkara. CymaTta Ha oOpaTHO
BBH3CTAHOBSIBAaHE Ha CTOMHOCTTa HAa MaTepHAIHHUTE 3allaCH Ce OTYMTA KaTo HaMaJIeHHE Ha Pa3XOoAMTe 3a MaTepHaH
3a [epHoJia, B KOITO Bb3HUKBA Bh3CTAHOBSBAHETO.

JpyXecTBOTO ompenens pa3xoAuTe 3a MAaTepHalHU 3alacH, KaTo H3IMO0J3Ba METOAAa IbpBa BXOASIIAa — IIbpPBa
U3XOJIIA.

2.3.12 lanbuu

Jlanvk neuanoa

TekylmusT JaHbK BKIIOYBA CyMaTa Ha JJaHbKa, KOSTO CIIe/[Ba Jia ce IUIaTH BhPXY O4YaKBaHaTa obyiaraeMa nevainoa 3a
neprosia Bb3 OCHOBa Ha e(eKTHBHATA JaHbYHA CTAaBKAa MM JeiicTBalla TakaBa B JIeHS Ha W3TOTBSHE Ha
WHIUBUAYATHHUS OTUCT 32 (PUHAHCOBO CHCTOSIHUE, U BCUUKH KOPEKIIUH BHPXY JB/DKUMUS TaHBK 32 MUHAIH TOJHHU.
Jlpy>XecTBOTO HM3uUMCisIBa AaHBK Ieyaida B ChOTBETCTBHE C JIEHCTBAIIOTO 3aKOHojaTelcTBO. JlaHbK mevasnba ce
u34ncisiBa Ha 0aza Ha oOiaraemara rnedanba, mojydeHa cien rnpeoOpasyBaHe Ha (PMHAHCOBHS pe3yJTaT, CIOpen
M3UCKBAaHUSTA HA 3aKOHA 332 KOPIIOPATHBHO ITOJIOXOAHO o0JiaraHe.

Texymmre naHbpLM BbpXy IedanbaTa ca ONpENeNeHH B CHOTBETCTBHE C M3MCKBAaHMATA Ha OBJITAPCKOTO JAHBYHO
3aKOHOJATEJICTBO — 3aKOHA 3a KOPHOPATUBHOTO MOAOXOAHO oOiarane. HomuHanHaTa maHpuHaTa craBka 3a 2025
roauna ¢ 10% ot obmaraemara neyanba (2024 roxuna: 10%).

OmcpoueHn 0anvK

OTCpOUYCHHAT JaHBK CE€ M3YHCIABA 4Ype3 NpHIaraHe ChOTBETHO Ha OaJlaHCOBUS METOJ BBPXY BCHUKH BPEMEHHH
paznuky, GopMUpaHH MeXAy OalaHcoBaTa CTOWHOCT, ChITIACHO (DMHAHCOBUTE OTYETH U CTOWHOCTUTE 33 JaHBYHH
nenu. OTCpOUYeHHAT JaHBK Ce M3YMCIsIBa Ha 0a3aTa Ha JJaHbYHATA CTaBKa, KOSTO CE€ OYaKBa Ja JIeHCTBa, KOTraTo
aKTUBBT CE pea3upa Wi 3aIbIKEHHUETO Ce IOTaCH.

EdexThT BBpXY OTCPOUYCHHS MaHBK OT MPOMSHA Ha JAaHBPYHUTE CTABKH CE OTYMTA B WHAMBUIYAIHUS OTYET 3a
nevanOaTa win 3arybara u JIpyrusi BceoOXBaTeH J0XO/[], C U3KIIOYEHHE Ha CIy4auTe, KOraTto ce OTHACs JI0 CyMH,
MPeBAPUTEITHO HAYUCIICHH UJIM OTYCTCHU TUPEKTHO B cOOCTBeHus Kanutaji. Ha 6azata va MCC 12 ,,JlaHbIg BEPXY
Joxona‘“, JIpy»KecTBOTO Mpr3HaBa 3a TEKYII| JaHbUYEH aKTUB WIH IIACUB BbB BPb3Ka C IPUI00MBaHUS U MPOAAKOH Ha
(hMHAHCOBM MHCTPYMEHTH CaMO 3a Ta3M 4acT OT TsX, 32 KOUTO J[pyKecTBOTO oyakBa Jia peanu3upa oOpaTHOTO
MposIBIIeHHE B 0003puMO OBJClIe WU HE YNpakKHsIBa KOHTPOJ BBPXY BPEMETO Ha OOpPaTHOTO MPOSIBICHUE.
Jpy’kecTBOTO mpuiIara MoJUTHKATa €THAKBO 32 BCSAKa Tpyla (MHAHCOBU HHCTPYMEHTH.

Jlanvk evpxy 0obasenama cmotinocm ([/[C)

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

Jlanvk npu usmounuxa

CobriacHo 3aKoHa 3a KOPHOPAaTHBHO MOAOXOJHO oOnaraHe, IUIAIIAHU Ha ONPEAETIeHH J0XOAU KbM UY)KIECTPaHHU
¢u3Myecky WM IOPUAMYECKH JHLA TpsiOBa aa ObaaT oOnaraHu ¢ JaHBK NPH M3TOYHHMKA HAa TEPUTOPHSATA Ha
Peny6nuka benrapus. Jlanbk npu M3TOYHHMKA HE CE JIBJDKU IIPH YCIIOBHE, Y€ Hy>KAESCTPAHHOTO IOPHIMUYECKO JIUIIE €
JloKa3ano ocHoBaHus 3a npunarane Ha CUJIJ1O npeau u3TudyaHe Ha CPOKA 3a BHACSHE HA JaHbKa.

2.3.13 Ilapu 1 napu4YHHM EKBUBAJICHTH

HapI/ITG " MapUYHUTE CKBHUBAJCHTU C€ CHCTOAT OT HAJIMYHHUTE HapU B 6p0ﬁ " MnapuyHu CpeAcTBa 1O 0aHKOBH
CMCTKH.
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2.3.14 Herexkymu akTHBH M NACHUBHU, KJIacHPHIHPAHH KATO JbP:KAHH 32 MpPoAaxk0a W NPeyCTAHOBEHH
AeiiHOCTH

Korato ﬂpy)KeCTBOTO Bb3HAMEpsBa Ja NpoAanc HETCKYIL aKTUB HUJIA rpyna akKTUBU (rpyna 3a OCBOGO)K[[aBaHe) n
akKo Hp0)1a>1<6aTa € MHOr'o BEpOATHO Ja 6’[;)16 OCBIICCTBCHA B 12-meceueH CpPOK, AaKTHUBBT WJIM TIpyllaTa 3a
003060>1<)1aBaHe CcC KnacmbnunpaT KaTO AbpiKaHHU 3a npoz[a>1<6a " CC NPEACTABAT OTACIHO B OTUYETA 3a (bl/IHaHCOBOTO
CBbCTOAHHUC.

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

AKTI/IBI/I, Knacmbnunpaﬂn KaToO AbpKaHU 3a npo;[a>K6a, CC€ OncCHABAT IIO IIO-HHCKaTa OT TAXHaATa OamaHcoBa
CTOMHOCT HCMIOCPCACTBCHO CJIEA TAXHOTO OHNPEACISIHE KAaTO AbpiKaHU 3a npo,ua>K6a U TdXHaTa CIIpaBeainBa
CTOﬁHOCT, HaMaJiIcHa C pasxoauTe 1o npoz[a>1<6aTa uM. Hsxou AKTHUBH, ObpKaHU 3a npoz[a>K6a, KaTo (bI/IHaHCOBI/I
AKTHBU HJIK AKTUBU IO OTCPOUCHU AaHBIHU, MPOABIIKABAT Ada CE€ OLCHABAT B CHOTBCTCTBUE CHC CUCTOBOJHATA
IIOJIMTHKA OTHOCHO TC3UM AKTHBH Ha ﬂpy)KGCTBOTO. AKTI/IBI/ITG, KJ'IaCI/I(l)I/IHI/IpaHI/I KaTO Abp:KaHU 3a npoz[a>K6a, HC
IMOJJICIKAT HAa aMOPTU3alrAd CJIC TAXHOTO Knacnqmunpaﬂe KaTo ObpiKaHU 3a npo;la>i<6a.

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

2.3.15 CoOcTBeH KanuTAaJ, pe3epBM M IVIAIIAHUS HA AUBUACHTH

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

Hepasnpenenenara mneuan6a/ (Harpymanara 3ary0a) BKJIIOYBAa TEKyIIusl (PUHAHCOB pe3yNTaT M HaTpyHaHUTE
nevyanou ¥ HEITOKPHUTH 3aryOr OT MUHAJIH TOJIUHU.

3agpDKeHUTA 3a IUIAllaHe HA AWBUICHTH HA aKIIMOHEPUTE ca BKIIOYEHHW Ha peq ,,3aIb/DKCHHS KbM CBBP3aHU
ouna” B oT4eTa 3a (PMHAHCOBOTO CHCTOSHHE, KOTaTO AWBUACHTUTE ca ONOOPEHH 3a paslpeAeieHHe OT OOII0TO
cbOpaHKe HA aAKIMOHEPHTE NPEIH Kpasi Ha OTYETHUS MIEPHOI.

2.3.16 IleHCMOHHM ¥ KPATKOCPOYHM Bb3HAIrPaskAeHUs Ha NMepcoHaJia

JpyecTBOTO OTYHMTa KPAaTKOCPOUHH 3aBbJDKEHHS 110 KOMICHCUPYEMH OTITyCKH, Bh3HUKHAIN MTOPaIil HEN3OI3BaH
IUTaTE€H TOJAMIIEH OTIyCK B CIlydaWTe, B KOMTO C€ O4YakBa TOH Jla ObJaT MOJI3BaH B paMKuTe Ha 12 Mmecemna crnen
JaraTa Ha OTYETHUS NEPHOJ, Ipe3 KOWTO HaeTHTE JMIAa ca MOJOXKWIM TpyJa, CBBbpP3aH C TE3M OTITyCKH.
Kpartkocpounure 3a1bJDKeHHST KbM IIEPCOHANA BKJIIOYBAT HAJAHUIIN, 3aIUIATH ¥ COLUATTHNA OCUTYPOBKH.

ChbriacHo OBJITAPCKOTO TPYZOBO 3aKOHOAATENCTBO, J[pyKecTBOTO KaTto paboTonareln, € 3aAbJDKEHO Jja U3IIIAaTH JIBE
WIN IecT OPYTHH MECEYHH 3alllaTH Ha CBOUTE CIIYXXHTENH NPH MEHCHOHUPaHE, B 3aBUCUMOCT OT IPOCITY>KEHOTO
Bpeme. Axo ciyxuren e padotmii B ABto FOHnoH EAJ] B mpombmkeHue Ha 10 ronuHu, TOW MOTyvYaBa miecT OpyTHU
MECEYHH 3aIUIaTH, NIPY TIEHCHOHUPAHE, a ako € paboTwi mo-Majiko oT 10 roguHu — aABe OPYTHH MECEYHH 3aIUIATH.
Jlpy>XecTBOTO He € MPHU3HAIIO NMPOBH3HA 3a 00e3IIeTeHUE NTPH IEHCHOHUPaHe, 3al[0TO HAMa YJIEHOBE Ha IepCoHala,
KOWTO CE 0YaKBa /1a c€ IIEHCHOHMPAT IPe3 CIIeIBAIIUTE IeT TOANHH.

I[py)KeCTBOTO HC € pa3pa60TBaJ10 1 HC IpuJjiara rjiaHoB€ 34 Bb3HAIPAXKACHHUS Ha CIIYKHUTCIIUTE CJIC HAIlyCKaHe.

2.3.17 Jloxoa Ha akuusi

OCHOBHHUTE I0XOJM Ha aKIUS Ce M3YUCIABAT KAaTO Ce pa3JieNld HeTHa revainda Wiy 3aryba 3a mepuojia, mojyexaria
Ha pasmpeneieHne MEeXIy aKIMOHEepUTe, NMPHUTeXaTeld Ha OOMKHOBEHH aKIMH, Ha CPeIHO-TIpeTerieHus Opod Ha
JIbpyKaHUTEe OOMKHOBEHH aKIIMH 32 TIEPHOAA.

CpenHo-IIpeTeTrIeHuAT Opoil akIMM MpeACTaBiIsiBa OpOAT Ha ABbPKAHWTE OOWKHOBEHHM AaKIMH B HAYaJOTO Ha
nepuoja, KOpPUTHpaH ¢ Opos Ha OOpaTHO M3KyNEHWTE OOWKHOBEHHM aKIMM M HAa HOBOM3AAJCHHUTE TAKUBa MpE3
Mepuoja, YMHOXEH 110 CpeAHO-BpeMeBHs dakTop. To3u dakTop m3paszsaBa Opos Ha AHUTE, MPe3 KOUTO KOHKPETHUTE
aKIuu ca O IbpKaHu, CIPSMO 00K Opoil Ha JHUTE Mpe3 Teproa.

IIpu xanuranuzanus, OOHyC eMHCHS WIH pa3feisHe, OposT Ha OOMKHOBEHHTE aKIMH, KOUTO ca B OOPBIICHHUE 0
JlaTaTa Ha TOBa CHOMTHE, ce KOPHUTHpa, 3a Ja Ce OTpasH MPOIOPIHMOHANHATA MPOMSIHA B Oposi HA OOMKHOBEHHTE
akKIuu B oOpBIIEHUE TaKa, CAKAIl ChOUTHETO Ce € CIyYMIIO B HA4YaJoTO Ha MPEACTaBeHUs Hall-paHeH TEPUOI.
Jloxonm Ha akuuMM C HamajieHa CTOMHOCT HE C€ W3YHCIABAT, Thil KaTO HAMA M3JaJeHH MOTCHIUAIHU aKIUH C
HaMaJIeHa CTOMHOCT.

2.3.18 IIpoBu3uUM, YCTOBHU MACUBH U YCJIOBHH AKTHUBH
IIpoBu3uu ce npu3HaBaT, KOrato JIpyKecTBOTO MMa CETalllHO 33 b/DKEHUE (IPABHO WIIM KOHCTPYKTHBHO) B PE3YJITAT
HAa MHHAJIM CHOWUTHS, KOraTo MMa BEPOSTHOCT 3a IOracsiBaHEC Ha 3aIbJDKCHHETO A3 ObIe HEOOXOIUM IMOTOK OT
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pecypcH, ChAbPKAIL HKOHOMUYECKH MOJI3H U KOTaTO MOXKeE J1a O'bJic HalpaBeHa HaJek(Ha OIIEHKA HA CTOWHOCTTA Ha
3aaboKkeHneto. Koraro JIpy»KeCcTBOTO OYakBa, e HIKOW WIIM BCHYKH HEOOXOAMMHM 32 YPEXKIAHETO HA MPOBU3USITA
pas3xoju 1e ObJaT Bh3CTAHOBEHH, HAIIPUMEDP CHIVIACHO 3aCTPAaXOBATENIEH JOTOBOP, BH3CTAHOBSIBAHETO CE MPU3HABA
KaTO OT/IEJICH aKTHB, HO CaMO TOTraBa KOTaTO € MPAaKTHYECKH CUTYPHO, Ye TE3U PasXojH Iie ObJaT Bh3CTAHOBCHU.
Pasxojute 3a MPOBU3UK CE TPEACTABAT B MHAUBUIYATHUS OTUYET 3a NevyandaTta uin 3arybarta u Apyrusi BceoOXBaTeH
JIOXOJI, HETHO OT CyMara Ha Bh3CTaHOBEHHTE pa3xoau. Korato epekTbT OT BpeMEBUTE Pa3iMKH B CTOMHOCTTAa Ha
MapuTe € ChUIECTBEH, MPOBH3MUTE CE€ MUCKOHTHPAT, KATO CE M3IO0J3BAa TEKyIlla HOpMa Ha JUCKOHTHUpPAHE Mpead
JIAHBIM, KOSATO OTpPa3siBa, KOraro € yMECTHO, CHEHU(PUYHHTE 3a 3aIb/DKCHHETO puckoBe. Koraro ce u3mon3Ba
JIICKOHTUpAHE, YBEIMUCHUETO HA MPOBU3UITA B PE3y/ITaT HA M3MHHAIOTO BpEME Ce MPEJACTaBsi Karo (pUHAHCOB
pasxof.

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

W3zroTBsiHETO Ha MHAMBHIYaNHUs (PMHAHCOB OTYET Hajlara PbKOBOJCTBOTO Ja HAaNpaBH MPELECHKH, NPUOIM3UTEITHH
OLICHKH U TPEAIOI0KEHHS, KOUTO BIMASAT BbPXY CTOMHOCTTAa HAa OTYETEHUTE aKTUBH U MACHBHU, U ONOBECTSIBAHETO
Ha YCIIOBHU IIaCUBH KbM JaTaTa Ha MHAMBUAYaJIHUS OTYET 32 (PMHAHCOBOTO CHCTOSHHUE, KAKTO U BHPXY OTUYETCHHUTE
NPUXOJIM M pa3xoly 3a mepuoja. HecurypHocTuTe, CBhp3aHU C HANPABEHUTE MPEIIOJIOKEHUS U NPUOIN3UTEIHN
OLlECHKH OuxXa MOINIM Ja JoBenaT 10 (aKTUYECKH pEe3yJITaTH, KOUTO Ja HW3UCKBAT CHIIECTBEHH KOPEKLIUH B
0ayaHCOBUTE CTOWHOCTH Ha CHOTBETHUTE aKTHBH WJIN ITACHBHU B CJIEBAIIM OTUYETHHU MEPUOIH.

(a) 3HaYUMU NpPeUeHKHN U A0y CKAHUS

Axmueu no omcpouenu 0aHvyu

JdanbyHa 3aryda

OueHkaTa Ha BEpOSTHOCTTA 3a OBICIIM oblaraeMH JOXOAU 33 YCBOSBAHETO HAa OTCPOYCHH TAHBYHU aKTHBHU CeE
0aszupa Ha mociegHaTa 0J00OpeHa OUKETHA MPOTHO3a, KOPUTHPaHa OTHOCHO 3HAYMMHM HeoOJaracMu NPHXOIH H
pasxomd W crelu(UYHU OrpaHMYCHHs 3a IpEHAcsSHE Ha HEHM3IOJI3BaHM IAaHBYHHU 3aryOd WM KPEeAUTH. AKO
HaJIeXKJHA IPOTrHO3a 3a 00JaraeM JOXOM Mperoiara BepoOsSTHOTO H3MOI3BaHe Ha OTCPOYCH JaHBYCH aKTHB OCOOCHO
B CJIy4Yad, KOraTo akTUBBT MOXeE Jia ce yIoTpeOu 6e3 BpeMeBO OrpaHHYCHHE, TOTaBa OTCPOYCHHUAT JAaHBUCH aKTHB CE
NpH3HaBa M3IUI0. [Ipu3HaBaHeTO Ha OTCPOYCHM NaHBYHH AKTHBH, KOMTO MOJJEKAT HA ONPEICICHH NMPAaBHU WIH
MKOHOMHYECKH OTPAaHWYCHHUS WJIM HECUTYPHOCT, Ce MPELEeHsSBa OT PHKOBOJCTBOTO 332 BCEKH OTACNICH CIydaid Ha
Oazara Ha cienUIHUTE PAKTH U 0OCTOATEIICTBA.

JbAT0oBH HHCTPYMEHTH, OLlEHSBAHHU M0 AMOPTH3HPAHA CTOHHOCT

AHanM3bT M HAMEpPEHMATa Ha PBHKOBOACTBOTO ca MOTBBPJACHM OT OM3HEC Mojiefla Ha JIbp)KaHe Ha IBJITOBUTE
MHCTPYMEHTH, KOUTO OTrOBapsT Ha M3UCKBAHUITA 3a MOJTy4aBaHe Ha IUIAIAHNS €JMHCTBEHO HA TJIaBHUIIA U JINXBH U
JbpKaHe Ha aKTHBUTE [0 CBHOMpAHETO Ha IOTOBOPEHHTE MAPWYHM IIOTOLM OT OOJIMraluuTe, KOWTO ca
KJIacCU(UIMpaHd KaTo MABJITOBH WHCTPYMEHTH, OLCHSBAaHM II0 aMOpTH3MpaHa cToifHocT. ToBa pemieHne e
ch0Opa3eHo C TeKylaTa JIMKBUIHOCT U KaruTaia Ha J[pykecTBoTo.

(06) HecurypHocT Ha c4eTOBOAHUTE NPUOJIM3UTETHH OLIEHKH

O0e3ueHKa HA HHBECTUIIMH B IbIIEPHU JAPY:KeCTBa

3a 3ary6a oT 0663L[6HKa CC IpHU3HaBa CyMarta, € KOATO OalaHcoBaTa CTOHHOCT Ha JaJC€H aKTUB WKW C€IWHHIIA,
TeHepupallla nNapuiHu noTouu, NpeBulllaBa Bb3CTAaHOBUMATa UM CTOﬁHOCT, KOATO € IMO-BUCOKATa OT CIIpaBCyIiMBaTa
CTOﬁHOCT, HaMaJieHa € pa3xoguTe 110 npoz[a>K6a Ha JaJICH aKTHB, 1 HCTOBAaTa CTOMHOCT B ynorpe6a. 3a Ja onpeacin
CTOMHOCTTa B yrIOTpe6a, PBKOBOACTBOTO Ha I[py)KeCTBOTO HU34uCJIsiIBA OYaKBAaHUTC 6’BI[€)H_[I/I MNapuyHA MOTOIMU 3a
BCdKa €JMHUIIA, TCHCpUpalld NapuiHU MOTOLH, U OnpeACIsd NOAXOAAIUA JUCKOHTOB Q)aKTOp C IICJI KAJIKYJIMPpAHE HA
HacTosd1ara CTOMHOCT Ha TE3H MnapuyHu MNOTOLM. HpI/I HU3YUCIIIBAHC HAa OYaKBAHUTC 6T>,H€HII/I MnapuyHu NoTouu
PBKOBOACTBOTO IPaBU MPEANOJIO0KEHNA OTHOCHO 6’I>,HCIHI/IT€ 6pyTHI/I rmeuanou. Tesu MPEAINOJI0KEHNA Ca CBbP3aHU C
6T>HGIIII/I CHOUTHS B 0OCTOSTEIICTBA. HeﬁCTBHTCHHHTe pe3yaTaT MOTaT Aa C€ pa3jnvaBaT U J1a HAJIOXKAT 3HAYUTCIIHU
KOPEKI MU B aKTUBUTE HaA pr)KeCTBOTO Mnpe3 ciie/iBailara OT4€THA roguHa.

B moBeuero Cllydau 1pu ONpECACIAHCTO Ha IMPUIIOKUMUS NTHUCKOHTOB (baKTOp CC IIpaBH OIICHKA Ha MOAXOAAILINTE
KOPEKIMHW BHB BPB3Ka C IMa3apHUsl PUCK U PUCKOBUTC (I)aKTOpI/I, KOHUTO Ca CHGHI/I(l)I/I"IHI/I 3a OTACIIHUTC aKTHBH.
I[py)KCCTBOTO HM3II0JI3Ba BBHIIHWU OLCHUTCIIM IIPpU OIPCACIIAHE CIIpaBeAIinBaTa CTOMHOCT Ha HWHBCCTUIMATA B
ABUICPHU IPYIKECTBA 3a BCAKA KaJICHAApHA I'OJIMHA.

Bb3 ocHOBa Ha HampaBeHW OLEHKHM 3a OIpeJesisiHe Ha CIpaBeAsiiBaTa CTOMHOCT Ha WHBECTULUHUTE B IbILIEPHHU
npyxectBa mnpe3 2021 r. JIpykecTBOTO € oTuesio 3aryou oT oOe3lleHKa Ha HETEeKYIIH aKTUBU B pa3Mep Ha 43,268
xun. nB. [Ipu mpomaxkbGarta Ha NBIIEPHUTE IPYKECTBA Ta3W OOE3ICHKAa € oTmucaHa kato kpM 31.12.2025 r.
CTOMHOCTTA I Bh3au3a Ha 20 628 xui1. JB.
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B moseuero Cllydau 1pu ONpCACIAHCTO Ha MPUIIOKUMUS NUCKOHTOB (baKTOp CC IIpaBu OILICHKA Ha MOAXOASALIUTE
KOPCKIMMW BHB BPBH3Ka C Ma3apHUd PUCK U PUCKOBUTE (i)aKTopI/I, KOHUTO Ca CHCHI/I(i)I/I‘-IHI/I 3a OLCHsBAaHUS 06eKT,
TeHCpUpalll NapuiIHU NOTOLU.

3a YETBBPTOTO TPUMECCUUC HaA 2025 . Z[py)l(eCTBOTO HC € U3BBPIIBAJIO MPCOLCHKA HA UHBCCTUILIUUTC CH.

H3mepBaHe Ha 0OYaKBAHUTE KPeJIUTHH 3aryou

PBKOBOACTBOTO OTYMTa BB3MOXHHUTE KPATKOCPOUYHH DPUCKOBE BBPXY OOLIOTO Pa3BHTHE HA MKOHOMHKATa M Ye
OYaKBaHOTO HaMaJeHWe Ha BpyTHHA BBTpeElIeH NPOAYKT OM OMJIO 3HAYMTEIHO, HO B3eMa INpPEABUI U OOIIHTe
ouakBaHUA 3a OBp30 BB3CTaHOBsBaHe B mepmonma 2021 r. — 2022 r. ¢ ovyakBaHHS 3a 3aBpPBIIAHE IO CPEIHHUTE
mporHo3WpaHu HuBa Ha pactex mpenu Covid-19 (Koponasupyc). IlpeamprernTe MEpKH OT HPaBUTEICTBOTO Ha
PemyGiika Beirapust KbM HAacTOSLIMS MOMEHT HE BOJIAT MONBJIHUTEIHH HHAMKALMH 332 3HAYUTEIHO BIIOIICHO
KpeAUTHO KadyecTBO Ha KoHTpareHTHTe. PBKOBOICTBOTO CTPUKTHO NPOABIDKABAa Na CIEAM 332 HAJIMYMETO Ha
IOBITOCPOYHM HMHIWKALMK 3a BIOIIaBaHe, KaTO OOIIUTE BPEMEHHH IOTCHIMAIHHW JHMKBUIHH INPOOIEMH Ha
KOHTpareHTuTe, nopoaean mpsko oT Covid-19 (KoponaBupyc) He ce cumTaT 3a MHOWKANWW 33 BIOIIABAaHE Ha
KPEAUTHOTO Ka4eCTBO.

B rtazm BPB3Ka 34 Ja OLUCHU NOTCHHUAJTIHUA e(beKT BBpPXY OYAKBAHHUTC KPCAUTHU 3ary6H OT CKCIIO3MIUUTE KBbM
KOHTPAarcHTUTC PbKOBOACTBOTO € B3CJIO PCHICHUC Aa M3BBPIIMU MPCTICA Ha MOJCA CU U [1da aKTyaJIn3upa HAKOU OT
ouyakBaHmaTa cu. C orjicq Ha TE3W OYaKBAHHUA Ca MPEANPUCTU ,Z[eﬁCTBPI?I O aKTyalu3alnusa Ha MapaMEeTpUTe B
MozAa€ia. OugaxBaHaTa KpeauTHa 3ary6a MOJy4ucHa OT TC3W KOPUIHpPpAHU MapaMETpHu € AONbJIHCHA CHIIO C B3CTUTC
nNpeaABUA MAKPOUKOHOMUYCCKHU IMPOTHO3U U € HNPUJIATaHECTO HA MHOKECTBO CIICHAPUU KbM IMPOTHO3HHS KOMIIOHCHT,
Taka Y€ MOa C¢€ KOMICHCHpA 4YaCTUYHATa HGHHHCﬁHOCT, CCTCCTBCHO 3aJI0OKCHA B KOpCialusaTa MCEXKAY
MAaKpOUKOHOMUYCCKUTE NPOMCHHU M KIIFOYOBUTC KOMIIOHCHTH Ha OuakBaHaTa KpeaAuTHa 3&1"}763 (ECL)

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

0 BeBexxnane Ha Hacnaramy (akTop, KOWTO HHTETpHpa KOMOMHUPAHUS €(EeKT OT Pa3sITHIHN MaKPOMKOHOMUYECKH
cueHapuu kpM ECL pesynrara.

(0] Pa3m1/1p$[BaHe Ha MapaMETPUTEC 34 KPECAUTCH PUCK B MHOT'OrOJUIIIHA IICPCIICKTHBA.

Toit kato kpM 31 gexemBpu 2025 r. € HaNMYHA JAOCTATHYHO HANEXKIHA, KAKTO MAaKpOMKOHOMHYECKA CTAaTHUCTHUKA,
Taka ¥ WH(pOpMAIWs 32 CPESIHOCPOUYHHTE HHMBA HA BEPOSTHOCTTA 32 HEH3IIBIHCHHE, PHKOBOJICTBOTO € 3ama3miio
W3IONI3BaHUTE JO cera IOKa3aTeNd 3a OdYaKBaHaTa KpeIWTHa 3ary0a Ha (PMHAHCOBUTE aKTHUBH, BKI. Ha HETHA
WHBECTHUINS BHB ()MHAHCOB JIM3WHT, B3€MaHUS 110 TIPEIOCTaBEHU 3a€MH, ThPTOBCKH H IPYTH B3€MaHUs, ACTIO3UTH H
MApUYHU CPEICTBA B OAHKOBH HHCTUTYIIUH.

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

e  Oryer 3a meyanbara win 3arydaTta u Apyrus BceoOXBaTeH noxon — 3a meproxa 01.01.2025-31.12.2025 r.
JIpy>XKeCTBOTO € HAYKCIMJIO HETeH pa3xoa 3a oOeslieHka B pasmep Ha 712 xwmi 7B, (3a mepuona
01.01.2024-31.12.2024 r. — pa3xox B pa3Mep Ha 735 XuiL. 1B.)

e Oryer 3a (UHAHCOBOTO CBHCTOSHHE — KbM 31.12.2025 1. JIpyKecTBOTO IIpH3HaBa O0O€3IEeHKa Ha
(¢uHAaHCOBH aKTUBH B 0001 pazmep ot 1 525 xu. nB. (kpM 31.12.2024 1. — 813 xm1. 11B.)

PBKOBOACTBOTO cuMTa, Ye MPEANPHETHUTE NSHCTBUSA MpEICTaBIsABAT Hai-moOpara HaxexaHa HHQOpMAIWs KbM
JlaTaTa Ha ChCTaBsSHE Ha WHIUBUIyalHUsS (PMHAHCOB OTYET. BhIpekn ToBa, ppKOBOJCTBOTO OTYHTA PUCKOBETE, e €
BB3MOKHO PEATHUTE PE3YJITATH JIa CE PA3IUYABAT OT MPHOIM3UTEITHUTE OIICHKH KbM Ta3H JIaTa.

JIM3MHIOBH JAOrOBOpHM - ompeaejasHe Ha NMOAXOAAINUA AMCKOHTOB IPOUHEHT 3a OLCHKA Ha JIM3UHIOBHTE
3aabJIKCHUA

Koraro Jlpy>ecTBOTO HE MOX€ JIECHO Ja ONpEeAEIH JHMXBEHHs MPOLEHT, BKIKOUYEH B JM3MHIA, H3MOI3Ba CBOS
mudepennuane auxseH npoueHT (IBR) 3a onpenensiHe Ha cToifHOCTTa Ha JM3MHroBuTe 3aabikenus. IBR e
JIMXBEHUST MPOILEHT, KOHTO J[pykecTBOTO OM TpsOBajo 1a IIaTH, 3a /1a B3eMe 3aeM 3a I0/100eH CPOK U ¢ 1oJ00Ha
rapaHiys, 3a Ja IOJydYd CpEACTBaTa, HEOOXOJMMH 3a IpPUAOOMBAHETO Ha AaKkTHB C IOJO0HAa CTOHHOCT W
XapaKTEepUCTHKU HA aKTHBA C IIPaBO Ha IIOJ3BaHe, B 110Jj00HA MKOHOMHUYecKa cpena. CienosarenHo IBR orpasssa
TOBa, KoeTo J[pykecTBOTO ,,0M TpsAOBANO J1a IIATH, KOETO M3UCKBA OIIEHKAa, KOTaTo HAMAa HAJIWYHU HaOIIOAaeMU
JIMXBEHU NPOLEHTH (HampuMep 32 IbIIEPHHU APYKECTBA, KOUTO HE CKIIIOYBAT CIEIKH 32 (PMHAHCHPAHE) MM KOTraTo
Te TpsiOBa a OBAT KOPUTHPAHH, 32 J]a OTPA3sIT CPOKBT M YCIOBUATA Ha Jm3HuHTa. JpyxectBoro onenssa IBR, kato
M3I0JI3Ba HAJIMYHKM JaHHU (KaTO Ma3apHU JIMXBEHH IPOLEHTH), KOraTo ca HaIWYHHU, W Ce M3HMCKBA Ja HallpaBu
olpeZieIeH! CenU(pUYHH 3a MIPEANPHUATHETO OLICHKHU (KaTo HapUMep KPeJUTeH PEUTHHT Ha APYKECTBO).
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4.1 IIpuxoau OT 1OTOBOPHU ¢ KIHEHTH

31.12.2025 31.12.2024
XU 8. XUJL. J18.
[puxonu oT yermyru 562 87
O0110 NPUX0aM OT TOTOBOPHU € KIMEHTH 562 87
4.2 JIpyru npuxoau
31.12.2025 31.12.2024
XUJL. 8. XUJL. J18.
IIpuxoau oT HaeM Ha aKTHBU 10 11
[Mpuxoau oT npogaxOa Ha aKTUBU 25 -
OT4yeTHa CTOMHOCT Ha MPOJIaJICHATE aKTUBU 21 -
Jpyru npuxonu 144 129
OO0 APYTrH MPUXOAH 158 140
4.3 MoMeHT BbB BPEMETO 32 NIPU3HABaHe HA MPUXOAUTE
31.12.2025 31.12.2024
XU 8. XUJL. J18.
VYcayru, npexBbpiieHN B TEUCHIE Ha BPEMETO 562 87
0061110 MPUXOAHU OT JOTOBOPH € KJIUEHTH 562 87
4.4. Bb3cTaHOBeHa 00€31eHKA HA HHBECTHIMH B IbIIEPHHU IPYKeCTBA
31.12.2025 31.12.2024
XUJL. 8. XUJL. 8.
IIpuxoam ot mpogaxOa - 8492
OT4yeTHa CTOMHOCT Ha PO 1aIcHATA HHBECTUITHS - (17 620)
Br3cranoBena o0e31eHKa Ha HHBECTULIATA - 14617
- 5489
5. Pa3xoau 3a maTepunaaun
31.12.2025 31.12.2024
XU 8. XUJL. J18.
I'opuBa 5 8
Koncymarneu 4 5
Apyru 2 2
11 15
6. Pazxo/u 3a BLHIIIHYU YCJIYTH
31.12.2025 31.12.2024
XU 8. XUJL. J18.
Pexnama 128 79
THoanpwxka codryep u xapayep 63 44
DHHAHCOBH YCITyTH U OJTUT 19 15
HOpunmaecku 1 KOHCYITAaHTCKHU YCITYTH 37 87
Haem 1 -
Komynnkarmm 1 2
HApyru 51 87
300 314
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7. Pa3zxoau 3a nepcoHajia

Bob3narpaxnenus
ColManHy 0CUrypOBKI

8. Ipyru pa3xoau

JlaHb1M ¥ TakCH
OOyueHnne, pa3BUTHE YOBEIIKU PECYPCH
Ortmrcany B3eMaHust

Hpyrn

9. ®uHAHCOBM pa3Xxoau

Pa3xou 3a mMiIxBH M0 3a€MU OT CBBP3aHH JIMIA
Pa3xo1u 3a MMXBH 10 00JIMraliOHEH 3aeM

Pa3xou 3a miIxBHY 10 3aeMU OT (DUHAHCOBH HHC THUTYIIN
Pa3xou 3a MIXBU [0 3a€MH OT TPETH JIMILIA

Pa3xou 3a JIMXBH - TpaBa 3a M0JI3BaHe HA aKTHBH
Pa3xou 3a IMXBH 110 (PMHAHCOB JIM3HMHT OT TPETH JIUIIA
Obwo pazxoou 3a 1xeu

Pasxoau no onepaimu ¢ (GHHAHCOBH aKTHBH

Apyru

10. ®unancoBu MPUXOIH

ITpuxoau OT JIMXBU O NPEJOCTABEHU 3a€MU OT CBbP3aHH JIUIA
IIpuxoau OT JIMXBH IO MPeT0CTaBEHHA 3aEMHU

IIpyxoau OT AUCKOHT Ha B3€MaHU,3a/{bIDKEHIS

[Mpuxoam oT peorieHKa Ha (PUHAHCOBY aKTHBHU

31.12.2025 31.12.2024
XUJL. 8. XUJl. 8.
230 300

34 32

264 332
31.12.2025 31.12.2024
XUJL. 8. XUJl. 18.

1 1

1 5

4 168

63 21

69 195
31.12.2025 31.12.2024
XUJL. 8. XUJl. 16.
362 624

147 155

78 93

163 7

5 6

- 1

755 886

- 1

15 10

770 897
31.12.2025 31.12.2024
XUl J16. XUJ. 6.
539 270

182 320

- 736

422 268

1143 1594
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11. UMoTH, MALLIUHHU U CHOPbKEHUS

Maniay,
CHOPBKEHUSI U AKTHBH C MPaBO OG0
TPAHCTIOPTHU Ha T0JI3BaHe
CpeJICTBa
OT4eTHA CTOWHOCT: Xui. 18. XUJL. JI6.

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

Ha 31 nexemBpu 2024 r. 158 279 437
TIpunoOuru 1 - 1
Otrmcann 21 - 21)

Ha 31 nexemBpu 2025 r. 138 279 417

AmopTH3anus:

Ha 1 simyapu 2024r. (119) (128) (247)
Hauwciena amopTr3anmis 3a roIrHaTa (11) (28) 39)
Otmicana -

Ha 31 nexemBpu 2024 r. (130) (156) (286)
Hauriciena amopTr3anmis 3a roIuHaTa (7 (28) 39%)
Otmicana 1 - 1

Ha 31 nexemBpu 2025 r. (136) (184) (320)

BbanancoBa cToiiHOCT:

Ha 1 sinyapu 2024r. 38 151 189

Ha 31 nexemBpu 2024 r. 28 123 151

Ha 31 aexemppn 2025 r. ' 95 97

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

[Ipe3 uerBBpTOTO TpUMeceune Ha 2025 ., [IpyXkecTBOTO He € MpHU3HAIO0 3aryba OT 00e3leHKa Ha MAllWHH,
CBOPBXKEHUS M o0opynBaHe, ThH KaTo Ha 0a3a Ha H3BBPIICHUS TIperjien 3a oOe3leHKka Ha IbIrOTpalHHTe
MaTepuaiHi aKTHBH, PBHKOBOJCTBOTO Ha JIpy>KeCTBOTO He € yCTaHOBWJIO MHAMKATOPU 3a TOBa, 4e OanaHcoBara
CTOMHOCT Ha aKTUBHUTE HA/IBUIIIABA TSXHATA BE3CTAHOBHMA CTOHHOCT.

12. UHBecTHINN B TBIIEPHU MPeINPUSITHS
Jan B kanutana %

31.12.2025 31.12.2024

Apy:xecTBo XUl 118. XUJL. JI6.
Motooya EALT 100 3855 3 855
Byasapus EOO/| 100 447 447
Asto IOHnon Cepsuz EOO/] 100 300 300
Yaiina Motop Kbmnanu AJ] 80 40 40

4 642 4 642

Agsto IOHnon EAJl ochliecTBsiBa Npsik KOHTPOJI BbPXY M30pOEHHTE TO-rope ApysKecTBa. [lpyxecTBara ca 0Tpa3eHH
B MHIMBUAYaHNsl (UHAHCOB OTYET Ha [Ipy>KecTBOTO 10 METO/1a Ha ceOeCTOHHOCTTA.
IIpenmeTsT Ha AEHHOCT Ha ABLIEPHUTE APYKECTBA € KAKTO CIIE/BA!
— Morobyn EAJ] — nponakba Ha pe3epBHH YacTH W CMa304HHM Macia W KapTOB ONEpaTop Ha TOpHUBA I10J
Mmapkata Benzin.bg, minensupan oneparop Ha eIeKTPOHHHU Baydepu 3a XpaHa 1oj Mapkara Foodcard;
— BynBapus EOO/] - nuorep Ha aBTOMOOMIM ¢ Mapkarta Dongfeng 1 GAZ 3a peruona Ha Codust u BapHa n
otopu3upaH cepsus Ha Dongfeng, Opel u GAZ.
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— Asto IOnnon Cepsuz EOO/] — MexaHWYEeH U TEHEKEHKUWHO-00SKUEH CEpBHU3 Ha aBTOMOOWIIH;
—Yaiina Motop Kemmanu AJl — BHOCHTEI Ha KHTAWCKH aBTOMOOWMJIM W €JIEKTPOMOOHMIM C MapKara
Dongfeng.
BbB BpB3Ka ¢ mognoMaraHe Ha IBIIEPHUTE IPYKECTBA B OCUTYPSIBAHETO Ha KOHKYPEHTEH (DMHAHCOB Pecypc 3a

OChINeCTBABaHe Ha TiaxHata AcHOCT ABTO IOHMOH EAJ] MMa yCIIOBHU 3aqbJDKCHHS M TOSTH aHTQXHUMEHTH IO
MOJy4eHN OaHKOBH KPEIHUTH.

13. IlpepocraBeHn aBaHCH 32 MOKYNKA HA (PMHAHCOBM AKTHBHU

31.12.2025 . 31.12.2024

Abarocpounu XUJL. 78. XUJ. 6.
ABaHC 3a OKYIIKa Ha IpY’KECTBEHU JISJIOBE 1173 -
1173 -

I[Tpe3 yerBbpTO TpUMeceune Ha 2025 r. ABTo FOHNOH MOKa3Ba Ipyrd IBArOCPOUHHN (PUHAHCOBU aKTHBH B pa3Mep Ha

1 173 xuin. nB., IpeACTaBIABAIM aBaHCOBAa BHOCKA IO NPEIBapUTENICH JOTOBOP 3a MPEXBBPIISHE HA JPY’KECTBEHU
ISIJIOBE.

14. IlpenocraBeHu 3aeMH HA TPETH JIULA

31.12.2025 r. 31.12.2024 r.

Abiarocpoynu XU J16. XU J16.

JInxBOHOCHHM 3a€MH KbM TPETH JIFIIA 999 3540

Ouaxeana kpedumna 3azyba - ®)]

JINXBOHOCHM 3aeMH KbM TPeTH JINLA, HETO 999 3535

999 3535

31.12.2025 1. 31.12.2024 1.

Kparkocpounn XUJL. 8. XU 8.

JIuxBOHOCHHM 3a€MH KbM TPETH JIHIIA 3320 917

Ouaxeana kpedumna 3azyba (14) (26)

JINXBOHOCHHU 32eMH KbM TPETH JIHIA, HETO 3306 891

Cango kbM
Apyaectso- Apyaectno- EUK JluxBen npoueHT | 31.12.2025 r., | Ilagexx Ha morosopa
3aemMoaareJa 3aeMornoJiyvyareJ
XWI. JIB.
Agro IOnnon EAJ] |3aemomnonyuaren 1 831094393 4.45% 1073 30.11.2030
Agto IOnnon EAJ] |3aemononyuaren 2 832082699 5.00% 1 31.12.2025
Asto Ommon EAJ] [3aemononygaren 3 121456022 5.00% 201 08.02.2026
ABto IOnnon EA/] (3aemonomyuarten 3 121456022 4.50% 10 31.10.2026
Agto IOnnon EAJ] |3aemononyuaren 4 5.00% 3034 10.10.2026
4319
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15. TbproBcku U APpyru B3eMaHUsl

31.12.2025 . 31.12.2024 r.
Texymm XUJ. 118. XUJL. 6.
ToproBcku B3eMaHus1, OpyTHO 1000 1202
Ouaxsana Kpedumua 3azyda (380) (203)
ThpProBcKN B3eMaHUs1, HETHO 620 999
TIpenmnarenu pazxoau 23 31
Jpyru B3emanwmst, OpyTHO 2 657 1324
Ouaxsana kpedumua 3azyda (1075) (518)
JApyru B3eMaHusi, HeTHO 1582 806
Cb1e0HU U TPUCHIEHN B3eMaHUS 1
2226 1836
THProBecKUTE B3eMaHHs HE Ca JTMXBOHOCHH.
16. ®uHAHCOBHU aKTHBH, IHPKAHU 32 ThPryBaHe
31.12.2025 . 31.12.2024 r.
XUJL. 8. XUJL. J18.
OHHAHCOBY aKTUBH, IHbP>KAHH 33 ThPTI'yBaHe 15059 14 637
15 059 14 637

[Moprdeitnst kpM 31.12.2025 1. BKIIOUBA aKLUK HA ToJsiMa OBJIrapcka KoMmaHus, ThpryBanu Ha b®b u asiose B
MHBECTHLMOHHEH (oHJ. DUHAHCOBUTE aKTHBH, ABPXKAHU 33 THPryBaHE ca IPEOLICHEHH 10 CIPaBeJIMBa CTOHHOCT
kbM 31.12.2025 r. Ha ocHoBaHe GopcoB OroneTuH Ha bwearapcka @ongosa bopca — Ha ctoliHOCT 194 XM 1B., U
JisI0BE BBB (DOHJ 110 MasapHa cToitHocT — 14 865 xuit. JB.

17. Ilapu4HM CpeICTBA U KPATKOCPOYHH JACTO3UTH

31.12.2025 . 31.12.2024 r.
Xu. 18. XU 8.
[Maprunm cpencTBa B 0aHKOBH CMETKH 146 34
Ouaxksana Kpedumua 3azybda (D)
[Tapranm cpencTBa B 0aHKOBHM CMETKH, HETHO 145
145 34
18. Kanutan u neyan6a/(3aryda) Ha akuus
31.12.2025 r. 31.12.2024 r.
XUl 76, XUl 786
80,008 6post 0OMKHOBEHH aKIMK C HOMHHAIHA CTOMHOCT 150 11B./0p. 12 001 12 001
V3MEHCHHETO B OCHOBHUS KAIUTAN € NPEJICTABCHO HO-T0JIy: Peructpupat u
Bpoii 06ukHOBEHH €MHUTHPaH Karmrail (B
aKIn 11B.)
Ha 1 snyapn 2024 r. 80 008 80 008
Ha31 nexemBpu 2024 r. 80008 80008
Ha 31 nexemBpn 2025 r. 80 008 80 008

Crritacuo penienre Ha ECK Ha ABto OHMOH EAJ] — Actepron bearapust EAJ] u ¢ BnucBane B TP Ha AreHnmst 1o
BrircBaHusATa Ne 20231114101217 ot 14.11.2023 1. e ipueT HOB YCTaB Ha JAPYKECTBOTO, CIIOPET KOWTO pa3MepbhT Ha
Kamurajga Ha JapyxecTBoTo ce HamamsiBa oT 40 004 000 sB. (4yeTwpuaeceT MIJIMOHA W YETHPU XWISIWA JIeBa) JI0
pasmep ot 12 001 200 nB. (ABaHamECeT MIIMOHA, XWIIAJAa U IBECTa JieBa), mo peaa Ha 4wi1.200, T.1 ot TeproBekus
3aKOH 9Ype3 HaMaJIsiBaHe Ha HOMHUHAJIHATAa CTOMHOCT Ha aKIMHTE Ha ApyxkecTBOTO oT 500 (meTcToTHH) JieBa 3a BCsIKa
akmus 10 150 (cTo u meTaeceT) neBa 3a BCsIKa akIus, ¢ IIeJ1 TOKpUBaHe Ha HATpyInaHaTa 3aryba B IPY>KECTBOTO OT
MHHAJIX TOOAUHH.

B®3 ocHOBa Ha un.246, an.2, 1.4 ot T3, cpeacrBara oT HaPaBeHOTO MO T.l MO-TOpe HaMasIBaHe HA HOMUHATHATA
CTOMHOCT Ha aknuuTe oT kamurtaia Ha ,,ABTO IOHHMOH" EAJl B pa3smep ot 28 002 800 nB. (mBameceT u oceMm
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MUJIMOHA, JIBE XWISIA U OCEMCTOTHH JieBa) ce OTHACAT KbM (oHJ "Pe3epBeH", KOMTO cliie]] MOKpUBAHE HA 3aryOuTe
OT MUHAJIU TOJIMHU Cc€ HaMaJlsiBa 110 652 676,28 nB. (LIECTCTOTUH METAECET U JIB€ XWJISIAM, IECTCTOTUH CEAEMIeCeT
Y 1ecT JieBa u 28 CT).

Ha 23.09.2025 r. Ha mnposeneHo 3acenanue Ha CbBeTa Ha AuMpekTopure Ha ,,ActepuoH bwarapus“ EAJl B
Ka4eCTBOTO My Ha €IHOJIMYCH COOCTBCHMK Ha Kamurana Ha ,,ABTo FOHHOH“ EAJ] e B3eTO pelieHue Ha OCHOBaHUE
ui1. 246, an. 2, 1.1 ot T3 na 6b1ar 3aaencHu cpencTsa B pasmep Ha 1/10 ot nmeuanbara Ha ,,ABT0 IOHHOH EAJ] 32
®onp PesepBeH, kaTo HEroBHUAT pa3Mmep ce yBenudaBa a0 1 139 943,79 ne. OcTtaThkbT OT mevanbata 3a 2024 1. B
pasmep Ha 4 385 407,62 nB. ce pasnpenaensi, KakTo cieasa: 587 677,24 nB. ce OTHACAT 3a LSJIOCTHO MOKPUBaHE HA
HETIOKPUTHUTE 3aryOou OT MUHAIM rogunu, a 3 797 730,38 nB. ce OTHACAT KbM CMeTKa ,,Hepasnpenenena neyanda ot
MPEeIXOTHU EPUOIU™.

31.12.2025 r. 31.12.2024 r.
CpentHo TpeTeriieH Opoii akivu 80 008 80 008
Jaeesa Jaeesa
Ieuan6a/(3aryba) (298 000) 4872 000
INeuan6a/(3ary6a) Ha aKpst 3.72) 60.89
O01r0 neyanda Ha akuuA (B JIB. 32 aKIHA) (3.72) 60.89
19. 3agbaskeHue 1Mo 00JIUTaliMOHEH 3aeM
31.12.2025 1. 31.12.2024 1.
XU 8. XU 8.
OO0MrarpioHeH 3aeM - HeTeKYIIT 2 800 3050
OO0rarpioHe H 3aeM - TeKYII 573 823
3373 3873

JIpy’)KeCTBOTO € EMHTEHT Ha eMHCUSA OOJNHMIaluH, ThPryBaHH Ha bwirapckara ¢onmoBa Oopca ¢ ISIN
BG2100025126. Emucusita e BbBeieHa Ha Thprosus oT 7 HoemBpu 2013 r. n 6eme ¢ nagex 10 nexemspu 2022 .
Ha nposeneno Ha 30.09.2022 r. O6mmio crbpanne Ha obnurammonepute (OCO) e B3eTo pelieHre 3a mpoMsiHa Ha 4yacT
oT mapamerpure Ha emucust obmuranuu ¢ ISIN kogq BG BG2100025126, emutupana ot ,,ABTO FOHUOH* EAJ] Ha
10.12.2012 r. ¢ pasmep Ha obmuraruonHus 3aem oT 6 800 000 (mectT MUIMOHA M OCEMCTOTHH XWJISAIW) ) JieBa 3a
CpOK OT 5 /mieT/ TonuHHM ¢ MbpBoHauayieH najaex 10.12.2017 r. u ¢ mocneaBaio yAsKeH Cpok (T1agex) Ha eMHUCHsITa
10 10.12.2022 r. nmpe3 KoiTO Tiepro1 ca U3IUIaTeHu TaBHuIy B pa3mep Ha 2 000 000 (n1Ba MunnoHa) neBa.

1. TIpomenenu ca cpok 3a moracsiBane Ha emucusta 10.12.2027 r. OgoOpeH € HOB MoTacUTeNleH MJIaH, KaKTo

clenBa:
No Ha [lara Ha [ JaBHUYHM OcrarpyHa Peanen Peanen JIuxBeHwu 1Iananus
JIMXBEHO JINXBEHO/ IUTAIaHUS TJIABHHIIA Opoit mHU Opoit nmHU
IUIanjaHe TJIABHUYHO B B
IUIaniaHe nepuoaa roJHaTa

Havanna pgara

Ha HOBUs

nepuos 10-Dec-22 250 000 4550 000

1 10-Jun-23 250 000 4300 000 182 365 90 750,68 nB.
2 10-Dec-23 250 000 4 050 000 183 365 86 235,62 18B.
3 10-Jun-24 250 000 3 800 000 183 366 81 000,00 xs.
4 10-Dec-24 250 000 3550 000 183 366 76 000,00 nB.
5 10-Jun-25 250 000 3300 000 182 365 70 805,48 ns.
6 10-Dec-25 250 000 3050 000 183 365 66 180,82 1B.
7 10-Jun-26 250 000 2 800 000 182 365 60 832,88 xs.
8 10-Dec-26 250 000 2550 000 183 365 56 153,42 nsB.
9 10-Jun-27 250 000 2300 000 182 365 50 860,27 nB.
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10

10-Dec-27 2300 000 0 183 365 46 126,03 nB.

OO0 pa3mep

684 945,20 8.

2. JIuxBeHus NMPOIEHT € HamaleH oT 4,5% Ha 4% ¢ukcupan Ha roxumHa 6as3a.

3. 3a obe3meyaBaHe Ha IENUS OCTAaThUYCH pa3Mep Ha TIaBHHIATa B MakcuMaieH pasmep or 4 550 000 nB. u
BCHYKH JIBIDKAMH JIUXBH 32 TIEpHOJa B pa3Mep Ha 684 94521 nB., 1a ce CKIIIOUN 3aCTPaxOBaTEICH JOTOBOP
cbe ,,3/1 EBponnc™ AJl, 3a Bcuuku manianus no OOnuranoHHaTa eMHECHS CPELly PUCKa OT HeIulalllaHe, B
noi3a Ha bankara /loBepeHuk Ha oOMranuoHepuTe Mo cMuckia Ha K3.

4. Ilpuero e peureHue 3a NPoMsHa Ha (PMHAHCOBUTE [TOKA3aTENN HAa KOHCOJMHMIUpaHa 0a3a 3a cra3BaHe OT CTpaHa
Ha EMuTEHTa 10 MBJIHOTO M3ILIAIIaHe Ha OOJIMTAIIMOHHUS 3aeM. AKTyaJIHUTE [OKa3aTelH ca:

>

>

Koedpunment ,IlacuBu / AxTuBH’ — MaKCHMajHa CTOHHOCT Ha TMOKa3aTels 3a Cpoka Ha
obnuranuonuus 3aem 0.98;

Koedpunument ,,Ilokputne Ha pa3zxonwrTe 3a JIUXBH , W3YUCICH KaTo HedanbaTa OT oOmyaifHaTa
JIEHHOCT, yBEMYEHA C HETHHUTE Pa3XOIH 3a JIMXBH, C€ pa3lelid Ha HETHUTE Pa3XOAu 3a JHUXBH -
MHUHFMAaJIHA CTOIHOCT Ha IT0Ka3aTells 3a CpoKa Ha obnuranuoHans 3aeM 1.01;

Koedununent ,,Texymia TUKBHIHOCT, M3UMCICH, KaTo o0Omara cyma Ha KPaTKOTpAilHH aKTWBU B
KOHCOJMIUpaHus OanaHc, BKiIrouBamia: Kparkocpounu B3emanusi, KpaTkocpoYHH MHBECTHIIMU W
[Mapuunu cpencTBa ce pasmeid Ha oOlara cyMa Ha KpaTKOTpallHMTE MAcCHBH - MHHHAMAJTHA
CTOMHOCT Ha TIOKa3aTels 3a cpoka Ha oOnurannoHHus 3aem 1.01.

OOnuramyioHepuTe MpHUeMaT, Y€ NpHU BCHYKK ciydaW, EmureHTHT ,,ABT0 IOHMOH™ EAJl e mmpxkeH Oa cma3Ba
CHOTHOLIEHHETO Ha MUHHMYM /IBa OT TPUTE KOC(HIIMEHTa, KaTo HAMA J]a CE CUUTA 3a HEU3IBIHCHHE 10 EMHCHSTA
obmuranmu ¢ ISIN xom: BG2100025126 n Hama ma OBAaT mpeAnpreMaHH IMOCIEABANIN NSHCTBUSA B Ciydail Ha
HECIIa3BaHETO HA €AMH OT TPHUTE IOETH 32 MOJABbpPKaHE CHOTHOUICHUs Mpe3 IMepuoja A0 H3IUIAlaHeTO Ha
OOJIMTaIIMOHHUS 33EM.

[Ipe3 ronuHaTa, CHOTHOIICHHUATA OOEKT HA MOHUTOPHHT, Ca OMIIM B PAMKUTE Ha 3aJI0’KCHUTE JIUMUTH.

20.1. 3aemu oT HeHMHAHCOBH HHCTUTYIHH

31.12.2025 r. 31.12.2024 r.

XUl 18. XUl 8.

3aemu 0T He()MHAHCOBU MHCTUTYI[UU-HETEKYIIN 232 42
3aemu OT He(pTHAHCOBU WHCTUTYITUHA-TEKYIITH 3523 2
3755 44

JpyxecTBO- JpyxecTBO- JluxseH Caxno B xun. IMagesx Ha
3aeMonoJyyareJ 3aemojaren EHK NPOLEHT TnanHuna Juxea JIB- KBM J0TOBOpa
31.12.2025r.
Asto FOHnon AJ1 3aemoparen 1 201614505 5.50% 6 6 12 19.03.2027
Agto [OnMoH AJl 3aemomaren 2 200114041 4.00% 18 4 22 31.12.2026
Asto HOmnon AJ| 3aemonaren 3 5.00% 489 489 30.06.2026
Asto I0OHMOH AJ] 3aemonaren 4 208120968 4.50% 128 128 23.12.2028
Asto HOHnon AJ| 3aemojaren 5 207026238 4.50% 70 70 23.12.2027
Asto IOHHOH AJ] 3aemonaren 6 208392808 5.00% 3000 34 3034 10.10.2026
3755

20.2. 3aemu 0T GUHAHCOBY MHCTUTYLUHU

31.12.2025 1. 31.12.2024 r.

Xui. Je. Xun. Jie.

3aemMu 0T QUHAHCOBU WHCTHUTYIUU-HETEKYIIIH 4 456 6 225
3aemu OT QUHAHCOBU MHCTUTYLUHU-TEKYIIH 15613 6 966

20 069 13 191
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Texkyma
Paspemen JlaTa Ha Magesx Ha
DuHaHCHPALIA MHCTHTY UM eKCIO3U LM B JIuXBeH MpoueHT
pa3mep J0roBopa JI0T0BOPa
XHJLJIB.
JITIIT ua IT1MB+4.06%, HO He mo-manko 03.01.2023 r. 30.11.2030
IIpBa nHBeCcTHIIHOHHA OaHKa 7 650 7571 ot 4.45%
- 0vI20CPOUHA Yacm 2387
- KPAmKOCpOUHa uacm 5184
JIIIIT B eBpo Ha ITMB+3.5506%, Ho He  28.05.2020 r. 30.11.2027
" 0,
II'bpBa NHBECTUIHOHHA HaHKA 4 694 4 694 no-Mayiko ot 3.95%
- 0vI2OCpPOUHA Yacm
- KPamKoCpouHa uacm 4694
BJITIB, yBeTHueH ¢ HAT6aBKa OT 04.01.2024 r. 30.12.2033
IIpBa nHBecTHIIMOHHA (aHKa 8000 7 803 1.61%, HO He mo-ManKo OT 5%
- 0bI20CPOUHA Yacm 2069
- Kpamkocpo4Ha 4acm 5734
20 069

CpencrBata OT 0aHKOBH 3a€MHU C€ M3IIOJ3BAT 3a 00OPOTHO (PMHAHCHPAHE Ha JBIICPHUTE APY)KECTBA IO CKIIOYCHU
MEXAy pUPMEHH 3a€MH IIPH CHITUTE YCIOBHUS, KATO BCHYKH TaKCH, KOMHCHOHHH U JIMXBH CE ITOEMaT OT Jpy>KecTBaTa
MPOTIOPIMOHATHO Ha M3MOI3BaHOTO (mHaHcupaHe. KpemutHata muHUS oT 28.05.2020 r. e moroBopeHa ¢ ommus 3a
MOJIHOBSIBAaHE BCSAKa TOJMHA CJel Mperjiel Ha ApPYyKecTBOTO Kpeautomoisydaren. Ha 17.12.2025 r. cpokbsT Ha
JIMHUATA € YIBJDKEH C IB€ TOJUHH, KaTo HOBUAT cpok € 30.11.2027 r., OTHOBO ¢ onuus 3a yAbIBa)KaHe.

21. 3agbJsKeHHs 10 JU3HHIOBH 10T0BOPH

Heraute 3aABJIDKCHHA 110 JIMBMHTOBH JOIOBOPHU CC€ aHAJIM3HUPAT, KaAKTO CJIC€aABA:

31.12.2025 1. 31.12.2024 r.

HeTHu 3aab/2KeHHsI KbM TPETH JIMIA XUTL. 718. XUJL. J16.
Jo 1 romuna 30 35
Ot 1 1o 5 rogunu 76 107
106 142

HpyxecTBoTO Haema oduc oT crpaga. C M3KIOYCHHE HA KPATKOCPOYHHUTE JOTOBOPH 3a JU3UHI M JIM3WHTA Ha
AKTHUBH C HHUCKA CTOMHOCT, BCEKH JIM3UHT C€ OTPa3siBa B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHAE KATO aKTHB C IPABO HA
MOJ3BAaHE M 3aJb/DKECHHE IO JIM3HMHT. J[py)KeCTBOTO KiIacHpHUIMpa aKTHBHTE CH C MNPaBO Ha TIOJI3BAHE 10
rocjeoBaTeNeH HaunH B mmosicHenue 2.3.10.

JIM3UHIOBH nJIanmaHus, KOUTO He C€ IIPU3HABAT KAaTO IacuB

Jpy»ecTBOTO € U30pajio Jia He PHU3HABA 33bIDKEHHUE 110 JIN3UHIOBHU JIOTOBOPH, aKO T€ ca KPATKOCPOYHHU (JIM3MHTH C
OYaKkBaH CpOK OT 12 Mecella WM TMO-MaJKO) WJIM aKO T€ ca 32 HaeM Ha aKTUBU C HUCKa CTOWHOCT. [Inmamanus
HAIPaBeHH IO TE3W JIM3WHTOBHU JIOTOBOPH CE IPU3HABAT KATO Pa3xoi IO JUHEHHUsS MeToJl. B nomwiHeHUe, HIKOH
MPOMCHJIMBHY JIN3WHTOBY IIAIAHKUS HE MOrar Ja ObJaT MpU3HABAHU KaTO JTU3MHTOBH MACHBU M CE MPU3HABAT KATO
pa3xoa B MOMEHTAa Ha BB3HHKBAHETO WM. 3a UYETBBPTOTO TpuMeceune Ha 2025 T. OpyKeCTBOTO HE € HaeMmallo
KpPaTKOCPOYHO aKTHUBH.
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22. TbProBCKH M IPYTH 3a1bJLKEHUS - TEKYIIH

31.12.2025 . 31.12.2024 1.

XUJL. JI6. XU TI6.

THpProBCKU 3aBIDKCHIS 1756 2160
3anbokeHns KbM OI0KETa 3a TaHbL 88 8
3anbDKeHUI KbM IIepcoHaia 14 17
OcurypureHi BHOCKA 5 -
Hpyru 2560 1043
4423 3228

23. OnoBecTsiBaHe HA CBbP3aHM JINLA
Kpartina xomnanus- maiixa
Kpaiinata komnanus-maiika Ha lpyxectBoto € Ilaybsp Jlomxuctux EA/I.

IIpeonpusimust ¢ KOHMPOHO yuacmue 6 J[pysicecmeono
100 % ot akuuute Ha ABTO FOHMOH EAJ] ce npurexasat ot ActeproHn bearapus EAJI.

Jvwepnu npeonpusmus

ABto IOHnon EAJl nma uHBecTHLIMHU B cieqHuTe AbliepHH apyxectBa: ABTo IOHHoH CepBuz EOO/I, bynBapus
EOO/I(npenumno nanmenoBanue byneapust Bapua EOO/I), Motooyn EAJl, Yaitna Motop Kemmanu AJl, China
Motor Company DOO (asimepHo npyxectBo Ha Yaiina Motop Kemmanu AJl).

IIpes 2025 r. Yaitna Motop Kemnanu AJl y4pensBa cBoe AbliepHO ApyxkecTBo ¢ umero China Motor Company
DOO, peructpupano B Pemyomuka CopoOus. Yaitna Mortop Kemmanu AJl mputexaBa 100% oT kamurtana Ha
PETUCTPUPAHOTO CPBOCKO APYKECTBO.

Hpyau cevpsanu auya
Jpyrute cBBp3aHu JIHUIa ca Mo o0y KoHTpoa Ha ActepuoH benrapus EAJL v 1o JIMHUS Ha yIPaBICHUETO.
Comnapc Jluak EAJ] — npiiepHo ApyxkectBo Ha ActepuoH bwirapus. Conape Jluak EAJl e EqHonnden coOCTBEHUK

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

W En Jlxu AJl (mpenumno HaumeHoBanue Epponuiis I'pyn AJl) - aconnupaHo apykecTBo Ha ActepuoH beirapus
EA/l ¢ npmiepaute cu apyxectsa: Eurolease Auto DOOEL, North Macedonia, Eurolease Auto S.A. Romania,
Awmuro @unanc EOO/I, Codus Motopc EOO/I, U En [xxu ®unanc EAJ], Kazam boirapust EAJI.

®acrt Ilert X A/l — ceBMecTHO npentpustie Ha ActepuoH boarapus EAJL.

Agto FOnnon IIponspruc EOO/ — 100 % co6crBenoct Ha [laysp Jlomxnctuk EAJL.
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23.1 B3emanmus oT CBbP3aHH JHIIA

31.12.2025 . 31.12.2024 .
Hertexkymu XU JI6. XUJL. 718
B3emanmst 1o mpej0CcTaBeHN 3a6MHU KbM CBBP3aHH JILIA, OPYTHO 6903 7 466
Ouakseana Kpeoumna 3azyoa (26) (16)
B3emanus no npeaocTaBeHH 3aeMH KbM CBbP3aHH JIMIIA, HETHO 6 877 7 450
Texyumu
TBProBcKK B3EMaHust OT CBbP3aHH JIULA, OPYTHO 445 446
Ouaxeana kpeoumna 3az2yba - 27)
ThProBcKU B3eMaHHs OT CBbP3aHH JHLA, HETHO 445 419
Biemanmst 1o npegocTaBeHy 3a€MH KbM CBBP3aHH JIFIA, OpyTHO 26 263 16 592
Ouakseana kpeoumua 3azyoa (29) (18)
B3emanmus mo npegocTaBeHH 3aeMH KbM CBbP3aHH JINLA, HETHO 26 234 16 574
26 679 16 993
OO0 B3eMaHusI OT CBBP3aHM JHLA 33556 24 443
i[:g::) E;;‘:; 3253’3::) ilc;:;eﬂ EUK JINXBEH NpoIeHT 31C.21‘;I.l200;?:‘., Ilajie:x Ha 1orosopa
XWI. JIB.
CBbp3anu Juna
Apto IOnnon EAJ] |3aemononyuaren 1 175248523 5.30% 2421 29.12.2033
Agro IOnron EAJT |3aemonony4aren 1 175248523 4.25% 6939 28.06.2026
Asro IOnnon EAJT |3aemonony4aren 1 175248523 5.00% 4174 26.09.2026
Agto IOHnon EAJl |3aemonomyuaten 2 813102397 manxo ot 4.45% 567 19.03.2030
Agto FOnnon EAJ] |3aemononydaren 2 813102397 manxo ot 3.95% 816|eBonBupan Ha 90 qHK
Agto FOnrnon EAJT |3aemonomyuaresn 2 813102397 5.10% 720 29.12.2033
Apto IOnnon EAJI |3aemononyuaren 3 121424680{manxo ot 4.45% 1 663 19.03.2030
Agto IOHnon EAJl |3aemonomyuaren 3 204917226{manko ot 3.95% 1 310jeBomBupam Ha 90 THI
Agto IOHnon EAJl |3aemononyuaten 4 206639291 [no-manxo ot 5% 4 450)eBomBupan Ha 90 KHK
Agro IOnrnon EAJT |3aemonomy4aren 4 206639291 4.50% 2320 03.02.2027
Agto FOnnon EAJ] |3aemononyuaren 4 206639291 imanko ot 3.95% 2 568 |eBonBupai Ha 90 1HU
Asto IOmnon EAJl |3aemononyuaten 4 206639291 [mo-manko ot 5% 683 29.12.2033
Apto IOnnon EAJ] |3aemonomyuaren 2 813102397 5.00% 555 12.07.2026
Agto lOnnon EA/J] |3aemononydaren 4 206639291 5.10% 3980
33166
31.12.2025 1. 31.12.2024 1.
B3emaHnus mo 3aemMu, OpyTHO XUJL. 6. XUJL. 6.
Motobyn EAJ] 2973 3041
Yaitna Motop Kemnann ALl 14 001 4675
Bymapust EOO/] 2 658 2513
Actepuon boirapust EAJ] 13534 13 829
33166 24 058
Munyc: nampynana obeszyenxa (55) (34)
B3emaHus no npeaocTaBeHn 3aeMH KbM CBbP3aHU JIULA, HETHO 33111 24 024

Agto IOunon EAJ] e kxpenuTononayvaren Ha TpU KPeIUTHU JTUHUH OT IIbpBa mHBecTHIMOHHA 6aHKa A/l ¢ pazmnyHu
TpaHIIIOBE U yCIOBHA Ha yCBOsiBaHE U moracsiBane. ABTo FOHmoH EAJ] pasnpenernst KpeIuTHHUTE yISCHEHHUS CIOPENT
HYKJHUTE Ha BCSAKO OT APYXKeCTBara 3a 000pOTHM cpencTBa. Kpeaurure ca ¢ IbIrocpodeH XapakTep, HO €Ha 4acT



Asto FOnnon EAJT

[NosicHuTenHN OeNex KN KbM MEKANHEH (UHAHCOB oT4eT KbM 31.12.2025 1.

OT TSX C€ TOracsABaT TEKYIIO Ha PABHU MECEYHH BHOCKH 110 TIOTACHUTENCH IJIaH, a IPYTH MOTaT J1a peBoiaBupart a0 90

JAHU OT YCBOSBAHETO.

B3emanus ot npoaa:kou, OpyTHo

Yaitra Motop Kemnaan AJ]
Actepuon beirapus EAJL

Motobyn EAJ]

Bymsapust EOO/]
Agto FOnnon Cepemz EOO/]

Mumnyc: nampynana obesyenxa

T’bpl"OBCKl/l B3€MaHUs OT CBbP3aHU JIULA, HETHO

YcaoBus Ha ceJKUTE CbC CBBP3aHU JHMIA
[IponaxxOute HA W MOKYNKUTE OT CBBP3aHU JUIA CE W3BBPIIBAT MO JOTOBOPEHH IeHW. Heu3abihKeHuTe cajiia B
Kpas Ha roJuHaTa ca HeoOe3NedeHU, Oe3TMXBEHH (C M3KIIIOUCHHE Ha 3aeMHTE) M YPEeKIAHETO UM Ce U3BBPIIBA C
MApUYHU CPEACTBA. 3a B3EMaHHUATA OT WU 33Jb/DKCHUSATA KbM CBBP3aHU JIUIA HE ca MPEJOCTaBEHU WM TOTyYeHH
rapanmud. [Ipernen 3a oOe3leHKa ce M3BBPIIBA BCsIKa (PMHAHCOBA TONWHA HA 0aza Ha aHANMW3 Ha (PMHAHCOBOTO
CHCTOSIHHE Ha CBBP3aHOTO JIMIIC U Ma3apa, Ha KOHTO TO omepupa.

23.2 3aabJiKeHHS KbM CBbP3aHU JINIA

31.12.2025 . 31.12.2024 .
XUJL. 8. XUJL. 8.

261 97

36

28

184 285

445 446

- (27)

445 419

31.12.2025 1. 31.12.2024 1.
XU 7I6. XU 118.
Herexymm
3aabIDKEHHS 10 TIOJY4EHU 3aeMHU 11725 10421
11725 10 421
Texymu
3arbIDKEHNS TIO TIOJTyd€HH 3a8MU 1134 2294
TrproBckU 3a1bIKEHUS - 60
1134 2 354
0010 3a7BJIKeHUSI KbM CBbP3aHH JIHIA 12 859 12 775
Jlpy:xecTBo- JpyxecTBoO- JluxBeH Canno & xaa. Mane:x Ha
32eMOIOJIydaTeT 3aemMojaaret ENK NPOUEHT Tasruua Juxea B KBM J0TroBOpa
31.12.2025r.
Asto FOmron AJl 3aemonaren | 121421014 5.00% 130 130 27.06.2027
Asto FOnron AJ] 3aemonaren 2 204917226 6.00% 1544 410 1954 31.12.2027
Agto Onnon AJ], 3aemoparen 2 204917226 5.00% 6517 1840 8 357 31.07.2027
Asto FOHnon AJ1 3aemonaren 2 204917226 4.10% 1160 124 1284 22.05.2026
Asto OHnon AJ| 3aemonares 3 200075332 4.00% 962 172 1134 26.09.2026
12 859
31.12.2025 . 31.12.2024 .
3aabJIKeHUS 110 3aeMHU XU JI8. XU JI8.
Agto IOnnon Cepsmz EOO/] 130 386
Motobyn EAJ] 11595 10 035
AgT0 FOHuoH Ipomspruc AL 1134 2294
12 859 12 715




Asto FOnnon EAJT
[NosicHuTenHN OeNex KN KbM MEKANHEH (UHAHCOB oT4eT KbM 31.12.2025 1.

31.12.2025 1. 31.12.2024 .

ThproBexu 3aabIKeHUS XU 8. XU J16.
Agto IOnnon Cepsmz EOO/] 60
- 60

23. D¥MHAHCOBY UHCTPYMEHTH

CrnpaBeaiuBH CTOIHOCTH

CrpaBeinBa CTOHHOCT € cymara, 3a KOSITO eIuH (DUHAHCOB MHCTPYMEHT MOXeE Aa Oblie pasMEHEH Wi YpeIcH
MEXKIAy MHPOPMHUPAHH U JKeNACIi CTPAHU B YECTHA CAEJIKA MEXIY TSAX, U KOATO CIYXKH 33 Hal-100bp MHAUKATOD 32
HEroBaTa Ma3apHa IIeHa Ha aKTHBEH Ia3ap.

Jpy>XecTBOTO Ompenes CIpaBejiuBaTa CTOWHOCT Ha (DMHAHCOBUTE MHCTPYMCHTH Ha 0a3a Ha HalW4YHATa Ma3apHa
HHpOpPMALUS WIM aKo HIMa TakKaBa, 4Ype3 IMOAXOJIIIM MOAenn 3a oreHka. CrhpaBeamuBaTa CTOHHOCT Ha
(hMHAHCOBHUTE MHCTPYMEHTH, KOUTO C€ ThPryBaT aKTUBHO Ha OpraHM3MpaHu (PMHAHCOBU Ma3apu, ce OMpeaessl Ha
0a3a Ha KOTHpaHUTE IIEHM ,,KyllyBa’ B Kpas Ha mocienHus paboTeH NeH Ha oTdeTHHs mepuoj. CrpaBeanuBaTta
CTOMHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, 32 KOUTO HsIMa aKTHBEH Ma3ap, Ce OIpelelis Ype3 MOAENHU 3a oleHKa. Te3u
MOJIC/IA BKJIFOUBAT M3IMOJI3BAHE HA CKOPOIIHM Ma3apHU CIACIKH MEKIY HH()OPMUPAHHU, YSCTHU U JKEJIACIIN CTPAHH;
W3I0I3BaHEe Ha TEKyIlaTa CIpaBeAIMBa CTOMHOCT HA IPYT MHCTPYMEHT, CbC CXOIHH XapaKTEPUCTHKW, aHaJIH3 Ha
JTUCKOHTHPAHUTE TAPUYHU ITOTOIH WIH APYTH TEXHUKH 32 OI[CHKA.

PwroBoacTBoTO Ha ABTO FOHHMOH EAJ] cunTa, ye cripaBeIMBUTE CTOMHOCTH Ha ()MHAHCOBHUTE HHCTPYMEHTHU, KOUTO
BKJIIOYBAT MAPUYHU CPEJCTBA M KPAaTKOCPOUHM JACTO3UTH, ThPTOBCKM U JIPYTU B3€MaHUs, JUXBOHOCHHM 3a€MH U
MIPUBJICUCHU CpPEACTBA, THPTOBCKH W IPYTH 3aABIDKCHHUS HE C€ OTIMYAaBaT OT TEXHHUTE OAallaHCOBH CTOWHOCTH,
0COOCGHO aKO Te ca C KPaTKOCPOYEH XapaKTep WIH TPIJIOKHUMHTE JHXBCHH IPOLEHTH C€ MPOMEHSAT CHOpEN
Ma3apHUTE YCIOBUSL.

24. CrouTHA cjed 0TYEeTHATA AaTa

Ha 1 stayapu 2026 r. bearapust ce nmpucheiMHU KBM €BpO30HATa M OQUIIMAIHO cTaHa 21-BaTa cTpaHa B
EBpornelickus cbo103, IIpUesia eBpoTo 3a CBOSI HALIMOHAJIHA BAJIyTa.



MEKJINHEH
JIOKJIAJ 3A JEMHOCTTA HA
ABTO IOHUOH EAJ[

Coabprkam nHpopManms 3a BaXKHU ChOMTHSA, HACTHIIMJIM NPe3 YeTBbPTO TPUMeceYue Ha
2025 roaguHa M ¢ HATPYNBaHe OT HAYAJIOTO HA TEKYIIaTa roAMHA, cbriiacHo wi. 1000, an.4,
1.2 ot 3IIIIK



ABT0 IOHUOH EAJ]

MEXIWHEH TOKJAJ 3A JEHHOCTTA

CLOBPIICAUY UHGOPMAYUSL 34 BANCHU CHLOUMUSL, HACMBNUIU npe3 Yemebpmomo mpumeceyue na 2025 2.
cwvenacro 4a. 1000, an.4, m.2 om 3IITLK

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

WHnuBuIyanHUsIT GUHAHCOB pe3yiTaT Ha KommaHusaTa 3a nepuona ot 01.01.2025 roguna no 31.12.2025 roauna e
3ary0a B pasmep Ha 298 xuisiam sieBa crpsiMo nedana ot 4 872 xuisiiu ieBa 3a ChIIUs OTYETEH NEPHOJL Ha MUHAIATa
roavHa, kato 5 489 xui. JB. OT peanu3upanara nedanda npe3 2024 r. ce IbJDKH Ha npoAaxbara Ha ABIIEPHOTO HA
Asto lOuuon EAJ] npyxectBo Ayto Utanust EAJL. IIpe3 2025 r. enHo ot apyxkectBara B rpymnata Ha ABTo FOHUOH
EAJl, a umenno Yaitna Morop Kemmanu AJl, ydupenau cBoe IBIIEPHO IPYKECTBO, PErHCTPUPAaHO B PemyOmrka
Copbuss ¢ umero China Motor Company DOO. EnnonuveH COOCTBEHHK Ha KaluTala Ha HOBOYYPEICHOTO
npyxectBo e Yaitna Motop Kemnanu AJl, a Ato FOunon EA/JI ynpakHsBa HENPSIK KOHTPOJI BBPXY HETO.

Kato nmefinoct ABto FOHnon EAJ] ocurypsiBa nefiHOCTHTE CBBpP3aHU ¢ (hHMHAHCHPAHE, CYCTOBOACTBO U IOPHIHUCCKA
JIEWHOCT B IOMOLI Ha Jipy’KecTBara oT [ pynaTa. 3a 4eTBbPTOTO TpUMeceure 00110 MPUXoauTe ca B pa3mep Ha 1 863
XIS JIeBa, oT KouTo 720 Xuin. JB. ca oneparuBHuTe npuxoau u 1 143 xui. 11B. ca MHAHCOBH NPUXOJH B T.4.:

- [Ipuxonu OT HAYKCIIEHH JIMXBH 110 MPEJOCTaBEeHH 3aeMu 721 Xui1. JB.;

- Ilpuxoam ot mpomsiHa B cripaBeyIMBaTa CTOMHOCT /mpeolieHKa/ Ha (UHAHCOBU aKTHBH, IbP)KaHU 3a ThPIyBaHE -
422 xun. 1B.;

OTHOCHO Pa3XOIUTe — MPEe3 OTYCTHHUS Mepro.1 odmara uM croiHocT ¢ 2 161 xumsaau aeBa, karo 679 Xuil. JB. OT TSIX
ca pasxoau 3a jaeiHoctra, /70 XWia. JB. ca (pUHAHCOBM TakuBa, a 712 XM JIB. ca OT HA4YHCICHH 3aryom 3a
00e31IeHKa, HETHO.

[Ipe3 oTueTHHs TepuUOA MPU OTUETEHUTE Pa3XOld Pa3xodu 3a JeiHocTTa ce 3alensa3Ba cChaj B CpPaBHEHHE C
OpeIXOmHus, a crnaasT B mpuxoaute kbpM 31.12.2025 r. Genexxu 87% cmpsMo ChIUS OTYETEH IEPHOJ Ha
MpeIxoHaTa roJInHa U ce JBJKH Ha MpoJak0baTa Ha JbIIEPHO ApykecTBO mpe3 2024 r.

C npunaranero Ha MCOO 16, ABto IOnnon EA]J] otuura mpe3 OTYETHHUS MEPUOJ Pa3XOId 3a aMOPTHU3alMs Ha
aKmueu ¢ npaeo Ha NO36ane HAa HACTH UMOTH M CIPaJH I0J] YCIOBUATA HA ONEPAaTHBEH JIM3UHT B pa3Mep Ha 28 XHil.
JB.

K®M Kkpas Ha pasriexaaHus rnepuo/] 6anaHcoBoTo yucio Ha ABto FOHHoH EAJ] € yBeIHUYMIO CBOS pa3Mep CIpsSMO
kpast Ha 2024 1. ¢ 21,95 % - 61 302 xw. nB. kM 31.12.2025 r. cripsimo 50 268 xmi. 1B. kbM 31.12.2024 T.

Kem 31.12.2025 1. coOCTBEHHSAT KamuTan Ha JApyxectBoto ¢ 16 717 xwmsagm nesa, kato kpM 31.12.2024 .
cToitHocTTa My € 17 015 xunmsaam seBa.

BJIMAHUE HA BA’KHUTE CbBUTHUS 3A ABTO IOHUOH EAJl, HACTBIINJINA ITPE3
YETBBPTOTO TPUMECEYHUE HA 2025 TI., BBPXY PE3VYITATUTE BbB
OUHAHCOBUSA OTYET KbM 31.12.2025T.

[Ipe3 pasrnexnanus OTYETEH MEPHOJ HE ca HACTBHIIWIN ChIIECTBEHH CHOUTHS M NPOMEHHU, KOUTO OKa3BaT BIUSHHE
BBbpXY (puHaHCOBUs oT4eT HA ABTO FOHMOH EA/L.

OIMNCAHUE HA OCHOBHUTE PUCKOBE
1. CucremaTu4Hu pUCKOBe

Bausinue Ha MexxIyHapoaHaTa cpeia

Crnopen HanuonanHusi craTUCTHYeCKM HMHCTHTYT mpe3 centemBpu 2025 r. oOmmsar mokasaren 3a OusHec
Kimmata Genexu cran ¢ 3.1 myHkTa B cpaBHeHHe ¢ mpeaxonaus mecer (ot 16.01% wna 13%). IMormkennero Ha
NoKa3aTelss € PErUCTPUPAHO B CEKTOPUTE MNPOMHIICHOCT, CTPOUTENCTBO, YCIYy'H W THPrOBHsS Ha ApeGHO.
Ioka3zarenst HamassBa ¢ 2.1 MyHKTA 3a CEKTOP MPOMHUIIUICHOCT, KATO TOBA CE JBJKU IVIABHO HA BIIOLICHHTE OLICHKH
Ha TPOMHIUICHATE TPEANUpHUEMadyr 3a OYaKBaHMATA KbM OH3HEC CHCTOSHHETO Ha MpemnpHATHATAa. B cexTop
CTPOHTEICTBO OM3HEC KIMMATHT Ce MOHWKaBa ¢ 2.3 MyHKTa, B THPrOBHATA Ha OpeOHO cmagbT € 5.2 MyHKTa, a B
CEKTOpa Ha YCJIyTUTe MOKAa3aTelsIT HaMansiBa ¢ 3.9 myHKTa.



ABT0 IOHUOH EAJ]

Cropeq MporHo3a Ha MeXIyHapoIHaTa pelTiHroBa arenmus Fitch Ratings keM mexemBpu 2025 r. — suyapu 2026 1.,
OYaKBaHUATA ca MPOIICHTHOTO m3MeHeHue B pheTra Ha BBII Ha Bearapus na mapactae mo 3,3% mpe3 2025 . u 2,7%
npe3 2026 1. 3a cpaBHEHHE, OYaKBaHUATA 32 MIPEIXOIHHUSI OTUETSH MEPHOJ CIIOpe. areHIusTa ca omnmn peet ot 2,0%
3a 2024 1. cripsamo 1,8% yBenmuenne 3a 2023 1.

MB3KIII0YUTETHO HEOIAronpHUsITHO BIMSHUAC BHPXY 00IaTa MKOHOMHYECKA CPeia OKa3BaT MPOIbIKABANIUTE BOCHHH
JIeHCTBUS B YKpaliHa U HaJIO)KEHUTE MKOHOMHUYECKH CAaHKUMHU KbM Pycus, KakTo M B HAKOM CTpaHu OT bnmskus
W3Tok. [IOBIHATETHO JHHAMUYHATa MKOHOMHYECKa 0OCTaHOBKA B THPTOBCKUTE OTHOMICHUS MeXIy EBpomeiickus
ceio3 u CAIll, noBnmstHa OT aaMUHHCTpanusATa Ha HOBOTO ympaBierHme Ha CAILl m dyectara mpomsiHa Ha
MUTHHYECKHUTE HAJIO3W, BOIW A0 TMOTEHIMAIHO BIONIaBaHE Ha CTOKOOOMeHa. ToBa MOIMBIIHUTETHO OW MOTIO Ja
JoBeqe 10 phCT Ha uHuamnusTa. [lo nanan Ha HannoHanHHS CTaTHCTUYECKH MHCTHTYT MECEYHATa MHQIAINS TIpe3
nexkemBpu 2025 r., u3MepeHa ¢ mHuekca Ha morpebutenckure nenn (UIII), e B pasmep Ha 0.1% cmpsimo Mecern
HOEMBpH, a TOJUIITHATA WHQIIAIMSI KbM Kpas Ha YETBBPTOTO TPUMECEUUE CIPSIMO CHINUSA MEPHOJ HA MPEAXOIHATA
roguaa ¢ 5%. Perucrpupano e yBenmuueHHe B Tpymu ,,Pasrnedenue u xynrypa™ (2.2%), ,,Tpancmopt™ (0.8%) u
,Pecropant u xotean” (0.4%), a Haii-rojsiMO HamaneHue ce 3abensasBa npu ,,00i1ekino u o0yBku* (-2.3%),
,,Chobrtenus” (-0.9%) u ,,Paznoobpasuu croxu u ycayru® (-0.1%)

HabmrogaBa ce ChIIO YCHOKOSABAHE Ha IIGHUTE HAa CGHEPrOHOCUTENNTE, M IIOCTEIICHHOTO BB3CTAHOBABAHE Ha
MKOHOMMKUTE CJIEJ aHACMUITa OT KOPOHABUPYC U 3all0YHAjaTa BOMHA B Y KpaliHa.

IMoauTHUYeckHu PHUCK

Toma ¢ PUCKDBT, MPpOU3THYALl OT MOJIUTHUYCCKUTE IMPOLECH B CTpaHaTa — PUCK OT MOJUTUYCCKA IleCTa6I/IHI/ISaHI/ISI,
IMPOMCHHU B IPUHIUIIMTE Ha YIIPABJICHUE, B 3aKOHOJATCJICTBOTO U UKOHOMUYECKATa IMOJUTHUKA. IlonuTHaecKkusT PUCK
€ B IIpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a NPOMECHHU B He6HaI‘OHpI/IﬂTHa IMOCOKa Ha BOJICHATa OT MPaBUTCICTBOTO
ABJTOCpOYHA IMOJIUTHUKA. B PpE3YyiTaT Bb3HUKBA OIMACHOCT OT HCTAaTUBHU IIPOMECHU B OM3HEC KIMMATA.

bbremoTo ynpapineHue Ha cTpaHaTa € ChIIECTBEH PUCK, KOMTO MOJKE J1a MOBJIMsIE HA HKOHOMHUYECKOTO pa3BUTHE Ha
crpanata. [lonmuTuyeckure puckoBe 3a bbirapus B MeXIyHapOJeH IUIaH Ca CBBP3aHM C MOETUTE AaHTAKUMEHTH 3a
OCBIIECTBSIBAaHE HAa CEPHO3HU CTPYKTYPHH pedopMH B CTpaHaTa B KauyecTBOTO i Ha paBHompaBeH wieH Ha EC,
MOBHIIIABaHE HA COIMAIHATAa CTAaOMIIHOCT OTpaHMYaBaHe Ha Hee(PEKTUBHUTE pa3XOidH, OT €lHA CTpaHa, KaKTO U ChC
3alUTaXWTe OT TEPOPUCTUYHU aTeHTaTH B EBpoma, cuiHaTa nectaOWiu3alus Ha CTPAHHUTE OT BIM3KHS H3TOK,
BOCHHUTEC HAMECH W KOH(M)JIWKTH B peruoHa Ha OwBmimst CHBETCKH CBIO3, OC)KAHCKUTE BBIHMU, TOPOJCHH OT
Te3n (akTopw, ¥ TOTCHIUANHATA HECTAOWIHOCT Ha IPYTH KIFOYOBH CTPAaHH B HETOCPEACTBEHA OIHM30CT IO
bankanwure.

Hpyru ¢akrtopu, KOUTO CHIO BIHSAT HA TO3U PHUCK, Ca €BEHTYyaJIHUTE 3aKOHOJATEITHH NMPOMEHH MU B YaCTHOCT
TE3M, Kacaelulud CTOMAHCKWS W WHBECTULIMOHHUS KJIMMaT B CTpaHATA.

Puckose, cBbp3aHu ¢ IPOMEeHH B HOPMATHBHATA ypeada

Pesynrature Ha J{pyKecTBOTO Morar ja ObAaT IOBIMSHH OT NPOMEHHUTE B HOPMaTHBHaTa ypenda. Br3moxkHOCTTA
OT MO-paJMKAIHA IIPOMEHU B pPeryjaTopHaTa paMKa MOXe Ja MMa HeOJarompusteH edekT BbpXy AeiiHOCTTa Ha
JpyXecTBOTO KaTo LsJI0, ONEPATUBHUTE MY PE3YNITATH, KAKTO M (PMHAHCOBOTO MY CHCTOSTHHE.

Kpenurten puck Ha 1bppkaBaTa

KpenutHusT puck Ha abpaBaTa MNPEACTAaBISBA BEPOSITHOCTTA OT BJIOIIABAaHE HAa MEXIYHAPOJHUTE KPEAUTHH
pelTuHry Ha fajieHa crpaHa. Huckure KpeIUTHH PEeUTHHIM HA CTpaHATa MOTaT Ja HOBEIAT A0 IO-BUCOKH JIMXBEHH
HHBA, II0-TEXKKH YCIOBYA Ha (MHAHCHPaHE HA HKOHOMHYECKHUTE CyOeKTH, B TOBa YHCIIO U Ha EMuTenra.

Ha 25.01.2025 r., MexayHapoauarta peiitmarosa areunus Moody’s Ratings moteepau peiitinra Ha beiarapus
‘Baal’ c moymoXuTeIHa NepCIEeKTHRA.

IToTBBpKHaBaHETO Ha KPEAWTHHS PEUTHHr Ha bearapus e moaKpeneHo OT TpH OCHOBHH ¢(aktopu. IIBpBo,
MOTBBPXKACHHUETO OTpa3siBa OYAKBAaHWATA HA pPEUTHHrOoBaTa AareHIMs, 4Ye I[IOKa3aTelIuTe 3a JbJra W
KpenuTocnocoOHOCTTa Ha bpiarapus me ocTaHaT 3HAYUTETHO IO-CHIIHHM OT T€3HM Ha CTPAHUTE CHC CHITUS PEHTHHT.
Ha BTOpPO MSACTO, MOTBBP)KICHUETO OT PEHTHHIOBaTa areHNIWs Ce JBIDKM Ha OYAaKBAaHUATA, Y€ MKOHOMHKATa Ha
Benrapus me npoabimku ga pacte che cTabmiueH Temm mpe3 2025 1. 1 mpe3 clieABaIIUTe TOAWHHU, KOETO IIe T0Bee
JI0 TIO-HATaTBIIHO CONMKaBaHE Ha JIOXOAMTE ChC CTPAaHHTE OT ChlnaTa peiftmHrosa rpyma. OT apyra crpaHa,
KpPeOUTHHUAT Npo¢dui Ha bearapus mie 0bae AOIBJIHUTENHO NOAKPENEH U OT 04aKBaHOTO CKOPOIIHO NpHEMaHe Ha
€BpOTO, KOETO O IOJIIOMOTHAJIO MO-HATATHIIHATA UHTETPALMsl ¢ NKOHOMUKUTE Ha €BPO30HATA W YKPEHBAHETO HA
Obirapckata MIKOHOMHKA BbB BpeMeTo. TpeTo, CHIIHUTE CTpaHu ce OalaHCHpaT OT OTciadHajIaTa MHCTHTYIIHOHAIHA
e(eKTUBHOCT, KOETO C€ J0Ka3Ba Hal-Beue OT OAaBHUs M CIIUpAI HANpeIbK 10 KIIOYOBH pedOpMHU U JOCTHIA 0
¢unancupane no [lnana 3a Bw3craHoBsiBane u ycronumBocT (IIBY). ChlueBpemeHHO ce OTOeisI3Ba KaTro PUCK
oTciiabBaHETO Ha (HUCKAJHATA IO3MLMS, Karo WHCTUTYIHMOHAIHUTE IPEAW3BHKATEICTBA OMXa 3acerHann
MPOBEXKAAHETO HA MOJUTHKU U W3BHH [IBY.



ABT0 IOHUOH EAJ]

U3zrounuk: www.minfin.bg

OcHOBHHU (hakTOpH, KOMUTO OMXa MOTJIM Ja JOBEJAT JIO ITOJIOKHUTENHH JACHCTBHUS MO PEHTHHIa ca: HampeabK KbM
NPUCHEINHIBAHETO KbM €BPO30HATA, BKIIIOUYUTEIHO MO-TOJSIMO JIOBepHe, Yye bbiarapus oTroBapsi Ha KpUTEPHHTE 32
YJICHCTBO M BEPOSTHHUS CPOK 3a NMpHEMaHe Ha €BpOTO; MoA00psBaHEe Ha MOTEHIHMANa 332 PacTeXk Ha WKOHOMHKATA,
HarpuMep 4pe3 BbBEXJaHE Ha CTPYKTYPHH M YIpaBJIEHCKH pedopMu 3a mojoOpsiBaHe Ha OW3HEC cpepaTta M/Win
e(eKTUBHO M3M0J3BaHe Ha cpencrBata ot EC.

®dakropu, kouto OMXa MOIJM Ja AOBEJAT JIO HEraTHMBHU AEHCTBUS MO PEUTHHIa ca: 3HAYUTENHO 3a0aBsiHE Ha
NpUCheIMHIBaHE KbM €BPO30HATA, IBJDKAIO CE HAIPUMEP Ha HEM3IIbJIHEHUE Ha KPUTEPUUTE 32 KOHBEPICHIMS WIN
HeONaronpusTHO pa3BUTHE HAa WKOHOMHYECKAaTa IMOJMTHKA; IEPHUOJ Ha €HEPrHeH HenocTur B beirapus win B
Jbp’KaBH, KOUTO Ca BOXHU THPTOBCKU IapPTHHOPU HA CTpaHaTa MIIM IOBUIIEH PHCK OT TaKbB CLEHAPHH, YHETO
MaTepuagu3ipaHe 3HAYUTENHO e IOHMXHM NEPCIEKTHBHUTE 3a PACTeX B CPaBHEHUE C TEKYIIUTE OYaKBaHUS HA
peWTHHrOBaTa areHIHs.

Nudaaunonen puck

WNHpmannoHHUAT PHUCK Ce CBBP3BAa C BEPOATHOCTTa HH(MIAIMATA Oa IMOBIMSAC HA peaHaTa BB3BPBINAEMOCT Ha
nHBecturuuTe. OCHOBHUTE PHCKOBE, CBBP3aHM C IMPOTHO3aTa 3a WMH(IAIMATA, C€ OTHACAT IO JHHAMHKaTa Ha
MEXIYHApOJHUTE IICHH W [0 TeMIla Ha HKOHOMHYECKHM pacTex B boiarapmsa. Be3xonsgmara AuHaAMHKa Ha
MOTPEOUTEIICKUTE IICHH IIIe OTpa3sBa Hali-Bede MOBHUIICHUTE PAa3XOAM 3a MPOHM3BOJICTBO M TPAHCIOPT Ha (HUPMHUTE
BCJICJICTBHE Ha CHIECTBEHOTO MOCKBIIBaHE B Kpas Ha 2021 T. Ha eleKTpOeHEePTHsATa 3a CTOMAHCKH IMOTPEOUTENN 1 Ha
JIPYTH OCHOBHU EHEPTHUHU CYpOBHHH, KaKTO M JOITyCKAHUATA 3a IPOIBIDKABAIl BEPIKCH PACTEeK HA IICHUTE.
HapactBanero Ha meHHWTE Ha XpaHHTE HA MEXIYHAPOIHWTE Ia3apy, YBEIMUCHHETO HA pa3XoAWTe 3a TpyH Ha
eAMHUIIA MTPOAYKIUSA ¥ MIMPOKOOOXBATHOTO YCKOpSBaHE HA pacTeka Ha MOTPEOMTEICKUTE IIEHH B €BPO30OHATA H B
JPYTH OCHOBHH THPTOBCKH MapTHROPH Ha bbarapus me 6paat Apyru GhakTopu ¢ NporHMIANHOHHO BIUSHIE.

Ipe3 mexemBpu 2025 T. MeceuHaTa WHQIAIMS, U3MEpeHa ¢ HHAeKca Ha moTpeduTeackure nenn (ML), e 0.1%
CIPSIMO TIPEIXOIHUS Mecell, a ToNUIIHATa HH A 3a nekempu 2025 r. cripsimo nexkemspu 2024 r. e 5.0%.

IIpe3 mexemBpm 2025 T. copsAMo MPEIXOMHUS Mecell HAl-TOISIMO yBEeNHUYEHHE ce 3abeisa3Ba B LCHUTE HA Tpyma
,,PasBiaeucHus u Kyarypa“ (2.2%), a Hali-roysiMo HamaneHue B ,,00eka0 u 00yBku* (-2.3%).

H3rounuk: WWw.nsi.bg

IIpensun ToBa, BCEKM HHBECTHUTOp OM TpAOBasio m00pe Aa OCMHCIM M OT4eTe KaKTO TEKYIIWTe HUBa Ha
MHQIIAIMOHHNS PHUCK, TaKa U OBACUINTE BH3MOXHOCTH 32 HETOBOTO IIPOSIBIICHUE.

Banyrten puck

BamyTHusAT pHCK IIe WMa BIMSHUS BbPXY KOMIIAaHWM, HMMAll¥l I1a3apHU JSUIOBE, IUTAIIAHUATA HA KOUTO Ce
W3BBPIIBAT BbB BAIyTa, pa3liMuHa OT JIEBa U €BPOTO. T'hii KaTO CHIVIACHO JIEHCTBAIIOTO 3aKOHOIATEJICTBO B CTpaHaTa
OBATapCKUAT JIeB € puKcHpaH KbM eBpoTo B choTHOmeHne EUR 1 = BGN 1.95583, a brirapckaTta HaponHa OaHKa €
JUIBKHA J]a TOJbp’Ka HUBO Ha OBITapCKUTE JIEBOBE B OOpBIIEHME, PABHO Ha BAJYTHUTE pe3epBH Ha OaHKaTa,
PHUCKBT OT oOe3leHsBaHE Ha JIeBa CHPAMO €BpOMNEHCKaTa BajdyTa € MMHHUMAJEH U Ce ChCTOM B EBEHTYaJHO
MPeJCPOYHO NMpeMaxBaHe Ha BayTHUS Oopx B cTpaHata. Ha To3u eram ToBa M3IiexJa MaiKo BEPOSITHO, THH
KaTo OYaKBaHUSTA ca BaIYTHUST Oopa ja ObJie OTMEHEH NpU MPHUEMAaHETO Ha eBpOoTo B bbirapus 3a odurmanHa
IUTATe)KHA €AMHUIA. TeOopeTUIHO, BATYTHUAT PUCK OM MOT'BI Ja ce MOBUIIH, KoraTo bearapus ce mpucheIUHA KbM
Bropus etanm Ha EBpomeifickus Bamyren Mexanmssm (ERM II). ToBa e pexxum, B KOHTO cTpaHaTa TpsOBa na
MOJUIBPKa BAyTHUSI KypC CIPSIMO €BPOTO B TpaHuImTe Ha +/-15% cmpsamo meHTpaneH mapureT. Ha mpaktuka,
BCUYKH JbP)KaBH, KOUTO MMOHACTOSAIIEM ca B To3U MexaHn3bM ([anus, Ecronns, Kunep, Jluta, JlaTteus, Mainra), ca
CBHJIETENIN HA KOJICOAHWs, KOUTO Ca CBHIIECTBEHO MO-MaJIKU OT no3Bojenute +15%. Ha 10 romu 2020 r. beirapus
BJI€3€ BbB BalyTHO-KypcoBHs MexaHu3sM ERM II, usBecteH kato "dakanHaATa 3a eBpo3oHarta". LleHTpamHHAT Kypc
Ha Obarapckus JieB € ¢pukcupad Ha 1 eBpo = 1.95583 meBa. Oxoso TO3M IEHTpPaJIeH Kypc Ha JeBa Iie Obje
HOJABbPKAH CTAaHAAPTHUAT JUANa30H OT ILIIOC WU MUHYC 15 nponenTa. bearapus ce npucbeuHABa KbM BaJIyTHUS
MEXaHU3bM CBC CBIIECTBYBAIIMA CH PEXHM Ha BaJIyTeH OOpA, KaTo €IHOCTPaHEH aHTa)XHUMEHT u 0e3
JormeiHUTENHN n3nckBanus KpM ELLB. 3aemHo ¢ ToBa cTpaHata HH TpsOBa 11a Bie3e B TICHO CHTPYIHHYECTBO C
eanHHUS OaHKOB Haa30p. PUKCUPAHUAT Kypce Ha JieBa KbM €BPOTO HE SIMMHUHHpA 3a OBJIrapcKaTa BayTa pucKa OT
HeOJIarompusATHA JIBIDKEHUS HAa Kypca Ha €BPOTO CIPSIMO JAPYTHTE OCHOBHH BaNyTH (IIATCKH J0Jap, OpUTAHCKH
nayH, MBeHHapcku HpaHK) Ha MEKAYHAPOJHUTE (GMHAHCOBH MA3apH, HO KbM HACTOSIINS MOMEHT JIPY>KECTBOTO HE
CYNTa, Y€ TaKbB PUCK OM OWJ CBHINECTBEH IO OTHOIIEHWE Ha JelHocTTa My. JIpyXkecTBOoTo Moke ma Obae
3aC€rHaTo OT BaJlyTHHS PUCK B 3aBUCHMOCT OT BHJAa Ha BaJyTaTa Ha HapUYHUTE IOCTBIUICHUS U OT BHUJA Ha
BallyTaTa Ha MOTEHIMATHUTE 3aeMHU Ha JIpy>KecTBOTO.

Ha 1 snyapu 2026 r. bparapusi ce npuchbeAMHN KbM €BpO30HATa U OQHUUIMAIHO cTaHa 21-BaTa cTpaHa B
EBpomneiickus cporo3, mprena eBpoTo 3a CBOSI HALlMOHATIHA BayTa.
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JIuxBeH puck

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

OcHoBHUTe 1uxBeHU npoleHTH Ha EIlb ca riaBHUAT MHCTpYMEHT Ha YTIPaBHTENHHS CHBET NPH OMpEICsTHE Ha
MO3UIHMATA MO TTAPUIHATA MOIUTHKA.

OcuosrusaT nuxseH nporeHT (OJII) mpes nexemBpu 2025 1. ¢ 1.81%, xaro B cpaBHeHme ¢ nexemBpu 2024 r.
HamaisiBa ¢ 1.23 mpomneHTHH MyHKTA.

Ipe3 nexemspu 2025 r. uanekcst JJEOHUA Ilmoc ce monmxkasa ¢ 1.14 np. n. no 1.82% cnpsimo mpenxoaHarta
TO/IMHA.

JluxsenusT nponeHT 1o cBpbxpesepsute € 0.00%, karo cpsimo nexeMBpu 2024 T. 3ama3Ba HUBOTO CH.

JbArocpouHMAT IMXBEH MPOLIEHT 3a OIlEHKa Ha cTeneHTa Ha koHBepreHms ([JIIT) npes nexemspu 2025 1. € 3.93%,
KaTo B cpaBHeHHE C nekeMBpu 2024 r. ocTaBa 6e3 mpoMsHa.

IIpes nexemBpu 2025 T. CpemHHUAT JHMXBEH MPOIEHT IO KPSAUTUTE 10 | MIH. €BpO Ha HE(PHUHAHCOBHTE
NpeANpUsTHS, JOTOBOPEHH B JieBoBe, HamaisBa ¢ 0.20 mp. 1. 1o 3.94%, a mo Te3u Hax 1 MIIH. €BPO TIOHMKEHHETO € C
0.42 mp. 0. B cpaBHEHUE ¢ npeaxoanara roguHa — ot 4.59% na 4.17%. CpeIHUAT TUXBEH MPOLEHT MO KPEAUTHTE JI0
1 MiH. eBpoO, IOTOBOPEHHU B €BpO, ce moHmkana ¢ 0.78 mp. 1. 1o 3.96%, a o kpexuTnTe Hax 1 MIIH. €BpO HaMaJsIBa C
0.36 mp. 1. 1o 4.67%. Ilpe3 mexemBpu 2025 r. CpeOHUAT JUXBEH MPOICHT IO OBBpApadTa B ICBOBE € B pa3Mep Ha
3.25%, a o oBepapadTa B eBpo cTasa 3.67%.

HMsmounuk: BHB, Jluxeena cmamucmuxa

OcHoBHHU JuXBeHHU npoueHTH u JJIII

NMUXBEHA CTATUCTHUKA
WM36paHu nokazaTenu

OCHOBHW NHXBEHW NpoueHTH W 0NN

2023 Fipe] 025 TooMwko WMeceuno
ASKEMBEPH HOEMBPH AEKEMBPM  MIMEHEHWE  H3
OcHoseH NHXBeH npoueHT (O]’ 3.04 1.80 1.81 -1.23 0.01
NEOHWA Mmoc® 295 1.81 1.82 -1.14 0.01
NuxeeH NPeUEHT No cep'hxpeaepau’ 0.00 0.00 0.00 0.00 0.00
ENOCPOUEH NHXBEH NDOLEHT 33 OUEHKI HA CTENEHTA HA KOHBEDNEHUMA ) A . . . ;
wanmy* 3.83 3.93 3.93 0.00 0.00

! T 38 TeKYuss MECEY & PaBSH HA CPEOHATA ADWTMETWMHA BENHWHHA OT CTORHOCTHTE Ha Wdekca MEOQHMA Mmoc 38 paboTHHTE OHM HA NPeOXONHWA KANEH1apeH MBcel, 4 EOFATO TAdM CpefHE
APMTEETHYEHE BENMYAHE BELANK3E HE CTOAHOCT, NG-MANka o Hyna, OfiN o2 oNpenens & paaMep, paBeH Ha Hyna.

¥ CpaBoues MHOBHE Ha CKMBONEHWTE W HIMLNHEHATE COSNKN 33 NDEAOCTABAHE HA HEOBEMEUSHM OBLEHAAT-NENGINTH B NEBOBE HE MENTYBAHENR NA35D B BLATAPMA. MECENHMTE CTORHOCTI €8 WMHEEHN
KATO CRENHOAPMTMETUHM OT AHEBHWTE CTORHOCTH. WHOEKCRT HE @ HEmWdes (Nig) B CYNEMTE, B EOWTO NEe3 OTYETHMA NEpReD HE MewDyDSHEOEHA NSAP HAME CRIICYEHH COENKM 33 NPeOOCTABAHE HA
weobeanevaHn OBLPHAAT Jenoaniu B neaope. Cuutaso o 1 wnu 2017 r, wsgekceT NEOHWA Mnoc sawens uHgesca NEDHWA kaTo Ga3a 38 MIWMMCIABAHE HA OCHOBHWUA NWXBEH NpOUeHT. [laHHuTe oo wsW 2017
I. STREXABAT CTORHOCTITE Ha WHOes: NEOHWA, & oT i 2017 .- Ha Whgess NEOHWA M.

3 OTHETHHAT NEpkO0 CHOTEETCTES HA NEPHOAA Ha NOLNLEKEHE, ChIMackho Wi B (2) oT HapepBa Mg 21 Ha BHE oT 26 HoeMBEpH 2015 58 3N bNEWTENHATE MeHWMANHA DE3Epa, BoWTo DaHKWTE NOLNLMEAT B
BHE.

‘-JI'.II—I'F—.| c& onpefenn Ha Dasa OOROOHOCTTA 00 MNASSH HA BTODMYHWA NEsap NO ALWOCPOMHE UEHHA sHAME (DeHMMEDK), EMHTHDEHA OT MWHWCTERCTEOTO HE PMHEHGHTE [CesTop LIEHMpanHs SnpwasHo
YMPEEMSHUE | M DEHOMHHWPEHE B HAUMOHANHE BaNyTa. MeCceusHMTe CTOAHCCTH G8 MIMUCTIEHN KBTS CREOHOApMTMETHYHH OT AHEAHWTE CTOAHOCTH.

*Usmounux: BHB

Bbe3padoruna

B CTpaHUTE C Ma3dapHa MKOHOMHUKA 6e3pa60THuaTa € IIpU3HaTa 3a COLUMAJICH PUCK 11O IMOBOJ I1a3apa Ha TpyJa. Karo
06HI€CTB€HO OLICHCH PUCK, 663pa60TI/IL[aTa TOJICKH Ha 3adBbJIKUTCIIHO 06HI€CTB€HO OCUrypsiBaHe u O6eSIlICTHBaHC
Ipyu onpeAcJICHU yCJIOBUS. L[SUIOCTHaTa I[ef[HOCT 1o q)OpMHpaHGTO 1 MPOBCKAAHCTO HA AbpiKaBHATA IMOJUTUKA 1O
COIIMAJIHOTO OCUTYPSIBAHC Ha 6e3pa60THuaTa, KAaKTO U HAaCbpPYaBAHCTO U MOAINIOMAraHeToO Ha 6€3pa60THI/ITe Jmna,
IIpA THbPCCHETO M 3allI0YBAHC Ha pa60Ta W/ ApYT TUII UKOHOMHWYECKa ,Z[CﬁHOCT, JaBa CbABPIKAHUCTO Ha IpoIeca
Ha YIpaBJICHUETO Ha TO3U COIL[UAJICH PHUCK.

Bucokure nHuBa Ha 6e3pa60Tnua MOrat CEprHO3HO J1a 3aCTpallaT MKOHOMUYECKUA PACTCIK B CTpAHATA, KOETO OT CBOA
CTpaHa MOKE Aa NO0BEAC N0 CBUBAHC HaA HO’I‘pC6J’ICHI/ICTO 1 HaMaJISIBAHC HA MPUXOAUTE pCaTIU3UPAHNU OT CTOIIAHCKUTE
Cy6€KTI/I B CTpaHaTa, BKIIFOYUTEIIHO U MPUXOAUTE peaTu3uPaHn OT APYIKECTBOTO.
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2. HecucreMaTHYHM PUCKOBE

ABto lOHMOH EAJ[ € XONAMHTOBO JpYXKECTBO M E€BEHTYaJHOTO BIIOIIABAHE Ha OICPATHBHHUTE pPE3YJNITATH,
(PMHAHCOBOTO CHCTOSHME W MEPCIEKTHBHUTE 32 Pa3BUTHE Ha JIBLICPHUTE MY JIPYKECTBA, MOXKE J]a MMa HEraTHBEH
e(eKT BbpXY pe3yATaTHTe OT JeHHOCTTa U (PMHAHCOBOTO CHCTOSIHUE HA KOMITAHHUSTA.
J10KOJIKOTO AEHHOCTTa Ha KOMITAaHMATA € CBbp3aHa C YIpaBJeHUEe Ha aKTHBU Ha JPYrH JPYXKECTBa, ChIIaTa HE MOXE
Ja ObJie OTHECEHa KbM OTAENIEH CEKTOp Ha HAllMOHAJIHATA MKOHOMMKA M € M3JI0KEHA Ha OTPAcIOBUTE PUCKOBE HA
neliepHuTe apyxectsa. ABto lOumon EAJL pasBuBa aeiiHoct B bwnrapus u paboTu ocHOBHO B cdepara Ha
npojax0a Ha HOBM aBTOMOOWJIM, TapaHLMOHHO W CIIEATapaHLMOHHO OOCIy)BaHE Ha aBTOMOOWIH, mpojakda Ha
PE3EpPBHU YacCTH U aKCecoapy 3a aBTOMOOMIIM M IIPEAOCTaBsIHE Ha YCIYTH KaTo ONepaTop 3a eJIEKTPOHHM BaydyepH 3a
XpaHa.
JleliHOCTTa € MpSIKO 3aBHCHMA OT HAJIWYMETO Ha Pa3pelIeHHs U OTOPHU3aIMU, KOUTO ChOTBETHUTE MPOU3BOAMTENN HA
aBTOMOOWIN ca MpeocTaBuiv Ha Komnanuute B ['pynara Ha ABto FOHunoH. IlpekpaTsiBaHeTo WM OTHEMAaHETO Ha
NoAoOHYM NpaBa MOXE PA3KO Aa HaManu npojaxoure Ha ['pymarta. ToBa e 0coOeHO akTyajqHO B KOHTEKCTa Ha
rI00aJTHO MPECTPYKTYpUpaHe Ha aBTOMOOWIHUS OpaHl. Bepxy Ou3Hec cpexaTa B aBTOMOOWIHUS OpaHII BIUSAT U
YHCTO BBTPEIIHH (DAKTOPH, CBBP3aHU C IIOKyIaTeIHaTa CIIOCOOHOCT Ha HACEeIEHHETO, JOCThbIa 10 (uHAHCUpaHe,
O6u3HEeC HACTPOCHUATA, CKIIaJI0BUTE HAIMYHOCTU U JPYTH.
OCHOBHUSAT PHUCK, CBBbp3aH C JelHOcTTa Ha JIpy»XKeCTBOTO € BB3MOXKHOCTTA 32 HaMaJIsiBAHE HA INPHXOAUTE OT
MpoJaXOu Ha JAPYKeCcTBaTa, B KOUTO ydacTBa. ToBa oka3Ba BIUSHHUE BBPXY IMOJy4YaBaHUTE MUBUIACHTH. B Tazm
BpPB3Ka, TOBA MOXE /14 OKA)KE€ BJIUSHUE BbPXY PbCTA HA IPUXOAUTE Ha JIpyKEeCTBOTO, KAKTO U BbPXY IIPOMsIHATa Ha
PEHTaOMIIHOCTTA.
Puckose, cBbp3aHH CbC CTPATErusiTa 32 pa3BUTHE HA KOMIIAHUATA
bpremmre meyanOu ¥ MKOHOMHYECKa CTOMHOCT Ha KOMITaHMATA 3aBHCAT OT CTpaTerusara, M30paHa OT BHCIIUS
MEHHDKBPCKU CKHIT Ha KOMIIAHHUATA M HETOBHUTE JBLICPHH IpYyXKecTBa. MI300pbT Ha HEMOAXOASAIIA CTPATEI U MOXKE
Jia TIOBeJIe 10 3HAUUTEITHH 3aryou.
KoMnanusTa ce cTpeMH Ia ympaBisiBa PUCKa OT CTPATETMYECKH TIPENIKH 4Ype3 HENpPeKbCHAT MOHHTOPUHI Ha
pa3MYHUTE eTamy IpU M3IBIHCHHETO HAa CBOATAa Ia3apHa CTpaTerusi M pe3yiaTaTuTe OT Hes. ToBa e oOT
M3KITIOYUTEITHO 3HAUCHHUE, 33 J]a MOXKE J]a pearnpa CBOCBPEMEHHO, aKO € He0O0X0IMMa NMPOMsIHA Ha OIpe/esieH eTal B
IUIaHa 33 CTPaTEerMYecKo pa3BHTHE. HeHaBpeMEHHHTE WM HEYMECTHH NIPOMCHH B CTpaTerHsATa ChIIO MOraT na
OKa)kKaT CBIECTBEH HEeraTHBEH e()eKT BBPXY ACHHOCTTA Ha KOMIIAHUSATA, ONEPATUBHHUTE PE3YNTATH U (pUHAHCOBOTO
MY CBCTOSIHHE.
Puckose, cBbp3aHM ¢ yIIpaBJeHNETO HA KOMIIAHUATA
Puckoserte, cBbp3aHu C yIpaBIeHUETO HA [Py KECTBOTO ca CIIEIHUTE:

¢ B3€MaHEC Ha Irp€lIHU PEHICHUA 3a TCKYIIOTO YIPABJICHHUC HA MHBCCTUIIUUTEC U JIMKBUIHOCTTA Ha Q)HpMaTa

KaKTO OT BUCHINA MEHU/DKBPCKH CbCTaB, TaKa U ONIEPATUBHUTE CIIYKUTECJIN HA XOJIJIMHI A,

*

HEBB3MOKHOCTTA HAa MEHU/KMBHTA Jia CTapTUpa peajnM3anuiaTra Ha IJIaHUPaHW IMMPOCKTU WJIK JIUIICA Ha
MOAXOAAIIO PBKOBOACTBO 34 KOHKPETHUTE IMTPOCKTHU,

BB3MOXHHN TEXHUYCCKHU I'PEHIKN HAa €AVMHHATA YIIPaBJICHCKA I/IH(i)OpMaHI/IOHHa cucTeMa,
BB3MOKHH I'PCHIKN HA CHUCTEMATa 3a BbTPCIICH KOHTPOJI;
HAITyCKaHE Ha KIIFOYOBU CITYKUTCJIN U HEBB3MOKHOCT 1da €€ Ha3HAYU IICPCOHAJ C HY)KHUTC Ka4UCCTBA,

* & o o

PHUCK OT IIPEKOMEPHO HAapaCTBAaHE HA PA3XOAUTE 3a YHPABJIICHHUC U aAMUHUCTPALlMA, BOACHI 10 HAMAJISIBAHC
Ha 06H.[aTa peHTa6I/IJ'IHOCT Ha KOMIIaHUATA.

PuckoBe, cBbp3aHH ¢ IPUBJIUYAHETO U 33IbPKAHETO HA KBAJIUPUIIMPAHT KaJApH

M3rpaknaHeTo Ha W3IS0 HOBU OM3HEC MOJENH Tpe3 MOCIeIHUTe TOAWHN U3NCKBa criennduaHa KBamudukams B
€KHUIIa OT CIIYKUTEIIN, KATO KOHKYPCHIUATA MEKITY pa60TozlaTem/1Te, JOI'BJIHUTECIIHO OTpaHN4YaBa 1 663 TOBAa CBUTUS
KpBT OT 100pe 00pa3oBaHu M KBATU(PUITUPAHU CITY>KUTETH. [IOMBIHATETHO BIUSHIE OKa3Ba U JeMorpadckaTta Kpu3a
B CTpaHaTa — 3acTapsBallo HaceJIeHHe U HUCKA paXkIaeMocT. B pe3ynTar Ha Te3u u Apyru GakTOpu KOHKYPEHIIUSATA
MEXTy pabOTOIaTeINTe € MHOTO CEpUO3HA.

busnecsT Ha ABTO FOHMOH EA]] € 3aBHCHM B 3HAYMTENTHA CTETICH OT MIPUHOCA HA ONPEJIENIeH Opoil TnIia, YICHOBE Ha
YIPAaBUTECIHUTE U KOHTPOJHU OpraHv, MCHU/DKBPHU OT BUCHIC U CPEAHO YIIPABJICHCKO HUBO Ha KOMITaHUATa-MalKa 1
ABUMICPHUTE KOMIIAHUHM OT OCHOBHHUTEC 6I/I3HeC HalpaBJICHUA. Hsama CUT'YPHOCT, 4€ TE3U KIIHOYOBU CIIYKHUTEIHN IIE
MPOBIIKAT J1a paboTAaT 3a EMuTeHTa 11 32 B ObIemie. YCrneXbT Ha KOMITAHUATA II€ € OTHOCUM M KbM CIIOCOOHOCTTA i
Jla 3abprKa 1 MOTHUBHpA TE3U JIMIIA. HeBb3MoXHOCTTa HA KOMIAHUITA Ja nmogabpKa J0CTaTbYHO JIOAJICH, OITUTEH U
KBaI[I/I(l)I/ILII/IpaH NEpCoOHAI 3a MECHUJDKBPCKU, ONCPATUBHU W TEXHUYCCKH IMO3UIIUHN MOXKE da UMa HC6J’[aFOHpI/IHTeH
e(eKT BbpXy JeHHOCTTa Ha MKOHOMHYECKaTa TpyIa KaTo [IJ10, OTIEPAaTUBHUTE i pe3yaTaT, KakKTo U (PMHAHCOBOTO U
CHCTOSIHHE.
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DUHAHCOB PUCK
OUHAHCOBUAT PUCK MPECTABIIBA IOBIHATEIIHATA HECUTYPHOCT 110 OTHOIIICHHE Ha MHBECTUTOPA 32 ITOTyYaBaHETO
Ha TIPHXOJH B CIy4auTe, Korato J[pyKecTBOTO M3MOI3Ba MPHUBIICYCHH U 3a€MHHU CpeicTBa. Ta3w JOMBIHUTEIHA
(hMHAHCOBa HECHUTYPHOCT HOIBIBa On3Hec pucka. Korato gacT oT cpexcrata, ¢ kouto JpyxecTBoTo priHaHCHpa
IeHOCTTAa cH, ca mox Qopmara Ha 3a€MH WM IBITOBH IEHHW KHIDKA, TO IUIAIIAHUATA 32 TE3W CPEICTBA
TPEICTaBISBAT (UKCUPAHO 3aTbIKEHIE.
KonkoTo mo—romsaM e nempT Ha IBATOCPOYHHS IBIT B CpaBHEHHE ChC COOCTBEHHS KAaIMTAall, TOJIKOBA MO—TOJISIMa IIIe
0BbJe BEPOSTHOCTTA OT MPOBAJI MPH M3IUIAIIAHETO Ha (QUKCUPAHNUTE 3aIbJDKCHUSI. YBETUICHHETO HA CTOMHOCTTA Ha
TO3M ITOKa3aTel MM0Ka3Ba M yBeJIMYaBaHe HAa (PMHAHCOBHS PHUCK.
JIuKBH/IEH PUCK
JIMKBUIHUAT PUCK € CBBP3aH ¢ Bb3MOokHOCTTa ABTO OHMOH EAJl na He moracu B JOTOBOPCHHUS pa3Mep H/WIH B
CPOK CBOHM 3aJbJDKCHHUS, KOTaTO T€ CTaHAT M3UCKyeMHu. HamuumeTo Ha 100OpH (DUHAHCOBH TIOKA3aTeNU 3a
PCHTAOMITHOCT M KallMTAIM3alds Ha A3aJICHO APYKECTBOTO HE Ca TapaHT 3a 0e3mpoOJeMHO MOCPEIaHe Ha TEKYIIUTE
iamanus. JIMKBUIIEH PUCK MOXE Ja Bh3HUKHE W IpH 3a0aBeHU IUlamanus oT kiueHTtd. ABto HOHMoH EAJL ce
CTPEMH Ja MUHUMU3KpPA TO3U PUCK Ype3 ONTHUMAJHO YNpaBJieHHE Ha MapUUHUTE MOTOLM B MKOHOMHUYECKaTa rpymna
Ha ABTO IOHMOH. EMUTEHTHT mpmiara moaxoj, KOWTO Ja OCUTYpH HEOOXOMUMUs JIMKBHICH PECypc, 3a Ja ce
MOCpEIHAT HACTBIMINTE 3aIb/DKEHHs NP HOPMAJIHM WM W3BBHPEIHU YCIIOBHs, 0e3 Ja ce peanu3upar
HETMPUEMJTUBH 3aryOd WM Ja ¢ HaKbpPHH PEIyTalUsATa Ha OTIACIHHUTE APYKECTBA U MKOHOMHYECKATa rpyma KaTto
LS10.
JpyxecTBOTO NpaBu ()MHAHCOBO IUIAHUpaAHE, C KOETO Ja IMOocpella HM3IUIAIaHeTO Ha Pa3Xodd U TEeKYIIUTE CH
3aJbJDKEHUS 32 TIEPHOJ OT JAEBETIECET JHH, BKIIOUUTEIHO OOCITYy)KBaHETO Ha (pUHAHCOBUTE 3aIbDKeHUs. ToBa
(DMHAHCOBO IUIAHUpPAHC MHUHUMH3HMpA WIH HAMBJIHO HW3KIIOYBA MOTCHIMATHHUS €(EKT OT BB3HHKBAHETO Ha
M3BBHPEHN 00CTOSTEIICTBA.
PvkoBOACTBOTO Ha J[py>KECTBOTO MOIKpENs YyCHJIMATAa Ha IBIIEPHUTE KOMIAHWW B ['pymarta 3a MpUBIMYaHE HA
0aHKOBM pecypcH 3a WHBECTHIMM M W3IOJI3BaHE HAa BH3MOKHOCTUTE, KOUTO JaBa TO3W BHJ (UHAHCHUpaHE 3a
ocurypsiBane Ha 000poTHH cpezcTBa. OOeMuUTe Ha TE3M NPHUBIICUSHU CPEJICTBA CE TOAIbPIKAT Ha ONPEAEIeH! HUBA U
ce paspeliaBaT Cliejl JOKa3BaHE Ha HKOHOMHYEcKaTta e(EeKTHMBHOCT 3a BCAKO JpykecTBo. [lonutukara Ha
PBKOBOJACTBOTO € HacOo4YeHa KbM TOBa Jia HabKupa (PMHAHCOB pecypc OT masapa moJ opmara OCHOBHO Ha 3a€MH OT
HE(pMHAHCOBU M (PMHAHCOBU MHCTUTYLUHU KAKTO M YPe3 IBJITOBH MHCTPYMEHTH (OOJIUraIiu), KOUTO WHBECTHUPA B
JIBIIEPHUTE CU APY’KECTBA KaTO MM OTITyCKa 3aeMH, C KOUTO Te Ja (PMHAHCUPAT CBOU MpoekTH. ChINo Taka, y4acTBa
B YBEJIMYEHUSTA HA KalUTana UM.
Puck oT BB3MOKHO OCHIIECTBSIBAHE HA CIEJKU MEXKIY JApy:kecTBara B I'pymara, ycjioBHSITA HA KOUTO ce
pa3jinyaBaT OT Na3apHUTE, KAKTO M PUCK OT 3aBUCMMOCTTA OT JIeifHOCTTA HA IbIIEPHHUTE JAPYKecTBa
B3aMOOTHOIIICHUATA ChC CBBP3AHHU JIAIA IIPOU3TUYAT IO JOTOBOPH 3a BpEMEHHA (PMHAHCOBA MTOMOII[ Ha BIICPHUTE
JIPYXKeCTBa U IO MOBOJ CACNIKH, CBhP3aHU ¢ 00MYaiiHaTa ThProBCKa ACHHOCT Ha JBIIEPHUTE KOMIIAHUH.
PHUCKBT OT BB3MOXKHO OCBHIIECTBSIBAHE HA CIAEIKH MEXIy JpyxecTBaTa B I'pymnata Ha ABTo IOHHOH mpH ycioBus,
KOHTO C€ pa3nu4aBaT OT Ma3apHUTE, Ce€ HM3pa3dBa B IIOEMaHE Ha PHCK 3a IIOCTHI'AaHE HAa HHUCKA JTOXOJHOCT OT
MPEI0CTAaBeHO BBTPEIIHO-TPYIOBO GuHaHcupaHe. [pyr puck, KOWTO Moxe Ja Oblie MOeT, € IPH OChIIECTBSIBAHETO
Ha BBTPEIIHO-TPYIOBU THPTOBCKH CICIKH, Ja HE ObJAT pealH3upaHd JOCTAThYHO MPUXOAH, a OT TaM H J00pa
nevyanba 3a ChOTBETHaTa KOMIaHus. Ha KOHCONMAMPaHO HHMBO TOBa MOXe Ja pe(ieKTHpa HEraTHBHO BBPXY
PEeHTAaOMIHOCTTA Ha Isiata ['pyma.
B pamkute Ha I'pynaTta ce M3BBHPIIBAT CACIKH MEXIY JIPYKECTBOTO-MailKa M JBIIEPHHUTE APYKECTBA U MEXKIY
caMHTe JBIIEPHU IPYKeCTBa. BCHUKM CHIENKH ChC CBBP3aHM JIMIA CE OCHIIECTBABAT NPH YCIOBHA, KOUTO HE CE
pasnuyaBat oT oOnualiHuTe MasapHu 1eHu U cnasBaiiku MCC 24 ,,OnoBecTsBaHe Ha cBbp3anu Jimna“. ABto IOHMOH
EAJl ocwmmecTBsiBa AEWHOCT MPEOUMHO Ype3 IBIICPHHUTE CH APY)KECTBA, KOETO O3HAdaBa, 4e¢ (PUHAHCOBUTE MY
pe3yiTaTd ca MPSKO 3aBUCUMH OT (UHAHCOBHTE pE3YJITaTH, PA3BUTHETO W TMEPCICKTHBUTE HA IBIICPHUTE
IpyxecTBa. JIomu pe3ynraT Ha €IHO MK HAKOJKO TBIIEPHH JIpy’KecTBa OMXa MOTJIHM Jja IOBEAAT O BJIOIIaBaHE Ha
(hMHAHCOBHTE pe3ynTaTH Ha KOHcoumaupana 6aza. ToBa, OT CBOS CTpaHa, € CBBP3aHO W C [IeHaTa Ha (PMHAHCHUpAHE
Ha JIpy»XeCcTBOTO, KOATO MOJXE Jla C€ IPOMEHU B PE3yNITaT HA OYAKBAHHUATA HAa HHBECTUTOPUTE 32 MEPCIICKTUBUTE HA
KOMITaHUSITA.
MexaHu3Mu 32 ylpaBjJeHHe M MUHUMHU3HPAHe HA PUCKA
EnementuTe, ouepraBamM pamMKaTa Ha YIpaBlIeHHE Ha OTACITHHUTE PHCKOBE, Cca MPSIKO CBBP3aHU C KOHKPETHHU
MPOIIEIyPH 32 CBOEBPEMEHHO NPEIOTBPATABAHE W pellaBaHe Ha €BEHTyalHH 3aTPyAHEHWs B JIeHHOCTTAa Ha ABTO
IOnunon EAJ] . Te BxiItouBaT TEKYII aHAIU3 B CIEAHUTE HATIPABICHUS:

¢ TazapeH s, I[EHOBa IMIOJINTHKA, W3BBPIIBAHE HA MAPKETHHTOBH MPOYYBAHWS W W3CJICABAHUS Ha

Pa3BUTHETO Ha Ma3apa M Ma3apHU JsUT;
4 aKTUBHO yIpaBlieHUE Ha HHBECTUIIMUTE B PA3IMUYHUTE CEKTOPU HA OTPACHIIA;
¢ IUIOCTHA TOJIMTHKA TI0 YIIPaBJICHUETO Ha aKTUBUTE U MTACHBUTE HA J[py’KECTBOTO C IeJT ONTUMHU3HpAHE Ha
CTPYKTypaTa, Ka4eCTBOTO M BB3BPHIIACMOCTTa Ha aKTHBHUTE Ha Jlpy>KeCcTBOTO;



ABT0 IOHUOH EAJ]

¢ ONTUMHU3MpAHE CTPYKTypaTa Ha NPUBICYCHHUTE CPEICTBAa C OIJIE[ OCUTYpsIBaHE HA JIMKBUIHOCT U
HaMmalsiBaHe Ha (UHAHCOBUTE pa3xoau Ha J[pyKecTBOTO;

¢  c(heKTHUBHO YIPaBICHUEC HA TAPUIHUTE TOTOIIH;

¢ ONTUMU3HpaHE Ha Pa3XOAUTe 3a aAMUHUCTpAIUs, YIIPABICHUE U 32 BHHILIHU YCIYTH;

¢ yIpaBJIeHHUE Ha YOBEIIKUTE PECYPCH.

HacTpnBaHeTo Ha HENIPEIBUACHU CHOUTHS, HEMIPABMIHATA OIICHKA HA HACTOSIIUTE TCHACHIIUH, KAKTO U MHOXKECTBO
JPYTH MHUKPO- U MAaKPOMKOHOMHUYCCKH (DaKTOPH, MOTAT Ja TOBJIMSAAT HA MPElCHKATa Ha MCHUKBPCKUSA CKHIT Ha
HpyxectBoTo. EMUHCTBEHWAT HAuMH 3a MPEOJOSIBAHETO HA TO3W PUCK € padoTata ¢ MpPO(ECHOHATUCTH C
MHOTOTOJMIICH OTIHUT, KAaKTO U MOJABPKaHEe OT TO3M CKUI Ha MAaKCUMAaJTHO IIhJIHA M aKTyallHa nH(pOpMaIllMoHHa 0aza
3a Pa3sBUTHETO U TEH/ICHINHTE Ha Ma3apa B TE3H O0IaCTH.

Ynpasiienue Ha pucka

Tomsima wacT oT puCKOBeTe, Mpe] KOUTO € m3mpaBeHo JpykecTBoro ca moapobHo omucanu B Cekiuss PUCKOBU
O®AKTOPH mo-rope, karo menta Ha Ta3W CEKOHSA € A C€ ONHUIIAT CTHIIKUTE W MPOLEAYypUTE, MPEANPHETH OT
PBKOBOICTBOTO C 1€ HOPMATHOTO (PYHKIIMOHUpaHe HAa OM3HECa, KBJETO PUCKOBETE Ca HA/IJICKHO WACHTH(PHINPaHU
U TSAXHOTO BB3JICHCTBHUE C€ YIPaBIIBA IO HAYMH, KONTO MIHUMHU3MpPa HETATHBHOTO UM BB3JICHCTBHE BBPXY HOpMaTa
Ha revanfa ¥ rapaHTHpa HEMPEeKbCHATOCT Ha OM3Heca.

YopaBieHHETO Ha pHCKa IeTH Ja WACHTU(QHUIHPAa TOTCHIHWATHA CHOWTHSA, KOUTO MOTaT Ja TIIOBIUSAAT Ha
(hyHKIHOHUpaHETO Ha JIpyKEeCTBOTO U MIOCTUTAHETO Ha OTIPE/ICICHH ONCPATHBHH IICITH.

NH®OPMALUA 3A CKJIIOYEHU I'OJIEMU CAEJKHU MEXAY CBbP3AHU JIMIIA
MNPE3 YETBBPTOTO TPUMECEYME HA 2025T'.

Hpe3 pasriexxJaanusa OTYCTCH IEPHUOJ HE Ca OMJIN CKIIOYBAHHU CBhIICCTBCHU CACIIKU MCKAY CBbP3aHHU JIMIA.
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