ABTO IOHHUOH EAJ]

MHJIWMBUAYAJEH MEXJIVWMHEH ®MTHAHCOB
OTYET
31 mapt 2026 roguna



ABT0 IOHUOH EAJ]

UHAWBUAYAJIEH MEXIUHEH ®THAHCOB OTUYET 3A IIEYAJIBATA WIHU 3AT'YBATA U
JAPYI'UsSI BCEOBXBATEH JOXO0O/J
3a nepuona, npuxirousai Ha 31 maprt 2026 r.

[Mpuxoau oT npoaaxOa Ha yCIyrH
Apyru npuxou

OObe3neHKa Ha B3€MaHKsI, HeTHO OT HAYMCIICHHU 3aryOH 3a

o0e3ueHka

Pa3xoau 3a marepuanmu
Pa3xonu 3a BbHIIHK yCIIyTH
Pa3xoam 3a nepcoHana
Pa3xomu 3a amopTimsarmst

Hpyru pazxonu

Ileuan6a/(3ary6a) ot onepaTuBHa AeifHOCT

ODUHAHCOBU Pa3xoau
DUHAHCOBU NPUXO U
I[euan6a npeau JaHBUU

(Pazxonm)koHOMMS 32 JaHBK BHPXY AOXOIATE

I[euan6a/(3ary6a) 3a ronmHaTa

Jpyr BceoOXBaTeH 10X0/1 32 TOAUHATA

00110 BceoOXBaTHA Meyaida, (3aryda) 3a roaruHara

Hemna nevanba / (3a2yba) na axyus, 6 ieéa

EBITDA

OcHoBHa 3ary0a Ha aknus

[Nevan6a ot npoIbIHKABAIIN ACHHOCTH

3ary0a oT NpeycTaHOBEHH JIEHHOCTH

(013911(1]

NIKOLAY

HRISTOV
Hukomait KuaeBcku KINEVSKI
M3nbnautenen Jupexrop

31.03.2026 .

Digitally signed by
NIKOLAY HRISTOV
KINEVSKI
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(5) (59)
(5) (59)
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(43) (46)
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- 0.06 - 080
- 0.06 - 0.80
SARA Digitally
signed by
Capa Kynuera STOYA SARA
duHAHCOB KOHTpomRI)OV A iL?\chﬁ\éexA
Date:
KUNCH 2026.04.30
23:07:28

TlosicauTennute OEIeKKH ca HEpa3aciHa 4acCT OT (I)I/IHEIHCOBI/IH OTYCT.
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ABT0 IOHUOH EAJ]

NHIUBUAYAJIEH MEXKIUHEH OTYET 3A ®PUHAHCOBOTO CBCTOAHHUE

3a nepuona, npuxitousai Ha 31 maprt 2026 r.

Benexka 31.03.2026 r. 31.12.2025 r.
XUJl. e6p0 XUJl. e6p0
AKTUBU
Hertexymm akTuBH
VIMoTH, MallivHy ¥ ChOPHKEHUS 11 45 50
WuBecTrimm B TBINEPHA TIPE ATIPUASTUS 12 2373 2373
[MpenocTaBeH: aBaHCH 3a MOKYTIKA HA (PHHAHCOBH
AKTHBU 13 600 600
TIpenocTaBeHn 3aeMu Ha TPETH JIAIA 14 528 511
HeTtexyiu B3eMaHust OT CBbP3aHH JIULIA 231 2960 3516
OTcpoYeHH TaHbYHH aKTUBH 65 65
CyMma Ha HeTeKyIUTe aKTHBU 6571 7115
Texkyum akTuBH
B3emanus ot cBbp3aHH JHIIA 23.1 13 850 13 641
THpProBCKH U IPyry B3EMaHust 15 1105 1148
[MpenocraBeHy 3aeMHU HA TPETH JIUIA 14 4 1690
®DUHAHCOBY aKTHBH, JIbPKaHU 33 ThPTryBaHe 16 7754 7700
[Mapuunu cpencTa 17 44 74
Cyma Ha TeKylIuTe aKTHBH 22 758 24 253
OBIIO AKTUBHA 29 328 31 368
COBCTBEH KAIIMTAJI U TACUBHA
Co0cTBeH KanuTajl
AKIIMOHEepEeH Karmras 18 6136 6136
PesepBu 622 622
Hepaznpenenena neuanta/ (Harpymnana 3ary6a) 1811 1816
006110 cOOCTBEH KAMTAJ 8 569 8574
HeTtexymu nacusu
3abIDKeHHE 110 O0JIUMraloOHEH 3aeM 19 1059 1432
3aeMu OT (PMHAHCOBH UHCTHTYIIHH 20.2 2278 2278
3aeMu OT He(PMHAHCOBY UHCTUTYIIMN 20.1 84 119
3a1bJDKEHUS] KbM CBBP3aHH JIUIA 23.2 5308 5995
3a1bJDKEHUS TIO JIM3UHTOBH JOTOBOPH 21 29 39
CyMma Ha HeTeKyIUTe MaCUBHU 8 758 9863
Texymm nacusu
3abIDKeHHE TT0 O0JIMralOHEH 3aeM 19 519 293
3aeMu OT (PMHAHCOBH UHCTUTYLIMH 20.2 8824 7983
3aeMu OT He(PMHAHCOBH UHCTUTYIIMN 20.1 253 1801
3a1bJDKEHUSI KbM CBhP3aHH JIUIA 23.2 585 580
THpProBCKH U IPYTH 33T bIDKEHUS 22 1797 2259
3aIbJDKEHUS TI0 JIM3UHIOBH JIOTOBOPH 21 23 15
Cyma Ha TeKyluTe NacuBu 12001 12931
0610 macuBmM 20 759 22794
OBLIO COBCTBEH KAITUTAJI U TIACUBHA 29 328 31 368
NIKOLAY o, Niounr
Hukonait KuneBcku Capa Kynuea

HRISTOV {nevex:
KINEVSK]| Date: 2026.04.30

23:04:10 +03'00'

M3nbnautenen Jupekrop

DHHAHCOB KOHTPOIHOP

30.01.2026 . SARA Digitally signed
TlosicuuTeTHUT JKKH ca H Ha 4acT OT (PMHAHCOBHUS OTYET. by SARA
OSICHUTETTHUTE Oere ca HepazJeHa 4acT OT GUHAHCO oTue STOYANOV o oranova
A KUNCHEVA

Date: 2026.04.30
KUNCHEVA 23.07:53 103100



ABT0 IOHUOH EAJ]

NHINBUAYAJIEH MEKIUHEH OTYET 3A IPOMEHHUTE B COBCTBEHUSA KAITUTAJI

3a nepuona, npukitousany Ha 31 nekemBpu 2025 .

Octopen Hepasnpenenena
Pesepeu nevanta/(Harpynana 0610
Karmran
3ary6a)
XUJ. N18. XUJ. N16. XUJL. N18.
Canpgo Ha 1 sinyapu 2025 1. 6136 373 2190 8 700
Pasnpenenenne Ha nevanba B pe3epsu 249 (249) -
Ileuan6a 3a roxuHara - - (125) (125)
Jlpyru u3MeHeHns1 OT MpeoOpa3yBaHe Ha JIBbLIEPHO JPYKECTBO -
Canpo na 31 nexemBpu 2025r. 6136 622 1816 8574
Canjo Ha 1 sinyapu 2026 r. 6136 622 1816 8574
Pasnpenernenre Ha eyanba B pe3epBH -
3ary6a 3a neprojia - - (5) (5)
Cano na 31 nexemspu 2026 r. 6136 622 1811 8 569
N I KO LAY Digitally signed
by NIKOLAY
H RISTO HRISTOV
Huxonait Kunescku g' ’\iEvzscl)qm 0430 Capa Kynuena
ate: .04.
W3nbnnaurenen dupexrop Kl N EVS KI 23:04:30 403'00' DrHaHCOB KOHTPOILOP
Digitally signed by
30.04.2026 . SARA SARA STOYANOVA
STOYANOVA KUNCHEVA

[MosicHuTenHUTE OEJIEKKH ca Hepa3AeiHa YyacT OT (PUHAHCOBUS OTHYET.

Date: 2026.04.30
KUNCHEVA 23:08:03 +03'00"



ABTO0 IOHUOH EAJ]

NHIUBUAYAJIEH MEKIUHEH OTYET 3A HAPUYHUTE NIOTOLA

3a nepuona, npukitousany Ha 31 nekemBpu 2025 .

HAPUYHHA MOTOIA OT OITEPATUBHA TEMHOCT

IlocThIUieHHst OT KOHTpareHTu
IInamanus Ha KOHTpareHTH

[Tnamanus 3a nawpim (03 JaHBK BEPXY JOX0/1a)

[Tnamanys 3a 3arwiaTy, OCUrypoOBKH U IPYTH

Hpyru nocthIvieHys /(IUialianmsi) OT ONepaTHBHA JEHHOCT

HeTHu napyMyHu N0TOUHU 0T/, U3M10J3BAHHU B ONlEPATUBHATA 1eHHOCT

HAPUYHHU MOTOLA OT UHBECTULIMOHHA TEMHOCT

Hpe,I[OCTaBeI-H/I 3a€MHU

Bn3ctaHoBeHn /(TU1aTeHH) TPE0CTABCHU 3a8MH

HOJTy‘IeH[/I JIMXBU TI0 TIPEIOCTAaBEHU 3a€MHU

Hpyru nocTeivieHrst/ (IDIAIAHMs ) OT MHBECTHIMOHHA ACHHOCT

HeTHu Mapu4YHH MOTOIH OT/, HU3M0JI3BAaHU B HHBECTHIIMOHHA eiHOCT

HAPUYHHU MOTOLUA OT ®UHAHCOBA JIEWHOCT

IlocThIUicHHS OT 3aeMH
HJ'IaH.[aI—H/IiI 110 3aCMH

IInaTenn 3a0bHKSHYS TIO JIM3UHTOBH J0roBOpH

W3nnarenu muxsu u KOMHWCHOHHH, HCTHO

Jpyru noctiuieHust/ (IWIalaHus) OT MHBECTHIOHHA IEHHOCT
HeTHu napuyHu N0TOUHU 0T/, U3M10J13BaHU BbB (MHAHCOBA efiHOCT

HeTHo (HamaneHnue)/yBeiuyeHUe HA MAPUYHHUTE CPeACTBA U

MAPUYHUTEC CKBUBAJICHTH

Ilapuynu cpeacTBa 1 NAPUMYHU eKBMBAJEHTH Ha 1 siHyapu
IMapuynu cpeacTBa M NAPHYHHU eKBUBaJeHTH Ha 31 1ekeMBpHU

NIKOLAY
HRISTOV
KINEVSKI

Hukonait Kunescku
W3nbinnaurenen dupexrop

30.04.2026 .

Digitally signed by
NIKOLAY HRISTOV
KINEVSKI

Date: 2026.04.30
23:04:43 +03'00'

TlosicauTennuTe OEIeKKH ca HEpa3aciHa 4acCT OT (I)I/IHaHCOBI/ISI OTYCECT.

31.03.2026 31.03.2025
XUl espo XUl eepo
479 244
(150) (84)
(52) (8)
(30) (29)
(549) -
(302) 123
(9 642) (4 644)
9972 3672
40 39
- (117)
370 (1 050)
9494 4327
(9 558) (3 340)
- (19)
(34) (50)
(98) 918
(30) (9)
74 17
44 8
SARA SARA STOVANOVA
STOYANOVA EKJUNC;'OE;/:o N
ate: .04.
Capa Kynuesa KUNCHEVA 30815 0300

DrHAaHCOB KOHTPOILOP



Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2026 .

1. KopnopartuBHa undopmauus

OcHoBHaTta jeitHocT Ha ABTO FOHMOH EAJ] BKIIOYBA OCHUTYpsIBaHETO Ha HSIKOW aJAMUHHCTPATUBHH YCIYTH KaTo
CTpaTernuecKko yrnpaplieHHEe Ha OM3HECUTE B CTPYKTypaTa Ha XOJJHMHIa, NPEI0CTaBsiHe Ha (PMHAHCOB, IOPUANYECKH,
MapKeTHHIOB M criennguyeH 3a OusHeca pecype. JpyxectBoTo e perucrpupano B Twprosckus peructsp ¢ EMK
131361786.

JIpyKecTBOTO € perucTpupaHo KaTo aKIMOHEPHO, yupeaeHo ¢ pemeHne Ne 660/2005 r. na Coduiicku OKpBIKEH Ch],
ChC cefanuiue M afgpec Ha ympasieHue rp. Codust, Oyn. Xucropop Komym6 Ned43, obnact Codus-rpan, bearapus.
®dunaHcoBaTa ronuHa Ha J{pyxecTBOTO NMpuKIOYBa Ha 31 Mapr.

Oo6nuranuure, u3aaneHu ot JIpyxecTBoTo ca peructpupanu Ha brirapckara ¢ponnosa 6opca.

Cucrtemara Ha ynpaBieHue Ha J[pyecTBOTO € eJHOcTeneHHa - CbBeT Ha TUPEKTOPUTE, KOHUTO € B CIEIHUS ChCTaB
kbM 31 mapt 2026 r.:
— Benusap Xpucros Benunos - I[Ipencenaren Ha CbBeTa Ha IUPEKTOPUTE

— Ilers I'eopruesa Huxomnosa - 3amecTHUK — npescenaten Ha CbBeTa Ha nupekropute u Ilpokypuct
— Huxonait Xpuctos Kunescku - Uien Ha CeBeta Ha J{lupekropute U M3IbIHUTENIEH AUPEKTOP

bposr Ha nepconana kpM 31 mapt 2026 r. e 7 qymm.
Kbm 31 mapr 2026 r., eqnonunyer akuuoHep B JlpyxkectBoto, npurexasan; 100 % ot kanurana My € ACTEpUOH
Brnrapus EAJL.

2.1 ba3a 3a u3rorssine

®uHaHCOBUAT OTYeT Ha [IpyKECTBOTO € ChCTAaBeH B CHOTBETCTBUE ¢ MeEXAyHapOJHHUTE CTaHIAPTH 3a (HPMHAHCOBO
otuntane (MC®O), pazpaborenu 1 myonaukyBanu ot CbBeTa 1o MexxayHapoaHu cuetoBoauu crannapta (CMCC) u
npuetu ot EBponeiickust cpio3 (MCDO, npueru ot EC). I1o cmucsna Ha naparpad 1, touka 8 ot JJonbaHurenHute
pasmopenOM Ha 3akoHa 3a CYETOBOJCTBOTO, MPWIOXKUM B boarapus, tepmunst ,,MCPO, npuern or EC*
npeacTaBiIsiBaT MexxayHapogaute cuetoBogHu cta”gaptd (MCC), npuetn B cvorBercTBHe ¢ Permament (EO)
1606/2002 na EBponeiickus napiaament u Ha ChBera.

I/IH,HI/IBI/II[yaJ'IHI/IHT q)HHaHCOB OTYET (BKJ'HO‘II/ITCJ'IHO U CpaBHUTCJIHATA I/IH(bOpMaL[I/IS[) € CbCTABCH B €BpPO U BCHUYKH
IMOKa3aTeJn €a 3aKpbIJICHU 10 Hali-OJIU3KUTE XUIAAu €BpO (XI/IJ'I. eBpo), OCBCH aKO HC € YIIOMCHATO ApPYTO.

2.2. HpOMeHI/I B CYCTOBOAHUTEC MNOJJUTUKHU U OIIOBECTABAHUA

2.2.1 HoBu cTanaapTH, pa3sicHeHus 1 u3MeHeHusi kbM MC®O B cuiaa ot 1 sayapu 2024 r.

Jpy’XecTBOTO € MpHeIIo CIIeHUTE HOBH CTAHIAPTH, M3MEHEHUs U passicHeHust KbM MC®PO, m3nanenn ot ChBera 1o
MEKIyHApOJHH CYETOBOJAHU CTaHAapTH U o1o0penu oT EC, KouTo ca yMEecTHH 1 B ciiia 32 (PMHAHCOBHUTE OTYETH Ha
Jpy*XecTBOTO 3a TOAMIIHUS IEPHOJ, 3armouBail Ha | sHyapu 2025 1., HO HAMAT 3HAYUTEIHO BIUSHHAE BHPXY
(mHAHCOBHTE PE3YATATH WM MTO3UIMH Ha J[pyKecTBOTO:

HN3menennss B MCC 21 EdexTu oT npoMeHuTe B 00MeHHUTE KypcoBe: JIunca Ha KOHBEPTHPYEMOCT, B CHJIA OT
1 snyapm 2025 r., npuer ot EC

WN3menennsita B MCC 21 BKITIOUBAT:

- YTOYHSBAHC KOra €/iHa BaJlyTa MOXKE Jia 6’[;&6 oOMeHeHa B JApyra BajlyTa U KOora HC - €/1lHa BaJlyTa MOXKE J1a
6LHG OGMGHCH&, KOraTo MpeaAnpusiTUETO € B CbCTOSIHUC a 00MeHH Ta3u BaJIyTa 3a Jipyrara BajlyTa 4pe3
nazapu Uil MEXaHU3MHU 3a O6MCH, KOUTO Cb34aBaT U3N'bJIHUMU MIpaBa 1 3aAbJIKCHUA 0e3 HEOIIpaBAaHO
3a0aBsiHE KbM JlaraTra Ha OLICHsABAHE U 3a OIPEACIICHA LICJI; €JHa BaJlyTa HE MOXE J1a 6’[;&6 oOMeHeHa B Apyra
BaJlyTa, aKO NPpEANPUATUCTO MOKE J1a MOJYy4YH CaMO HE3HAYUTECIIHA CyMa OT JipyraTra BajlyTa,

- HW3HCKBAHC KaK MPESANPUATUCTO Ja OIpEACIN 0OMeHHUS KypcC, KOWTO ce npuiiara, Korato aJicHa BajlyTa HE
MOXE Ja 6’LHC oOMeHeHa - KoraTo AaJicHa BajJlyTa HC MOXKE J1a 6’I)I[€ oOMeHeHa KbM Jlarara Ha OIICHsBAHC,
MNpeaAnpUuATUCTO OLCHSABA CIIOT 0OMeHHUS KypC KaTo Kypc, KOITO OU ce MPUIIOKWII IPpU pEAOBHA CACIKA
MCKAY Ma3dapHU YYaCTHHUIHM KbM AaTaTa Ha OLCHABAHC U KOHTO OM OTpasui BIAPpHO HpeO6HaﬂaBaIIII/ITC
HNKOHOMHWYECKHN yCJIIOBUA.

- HW3HCKBAHC 34 OIIOBCCTABAHC HA OOIIbJIHUTCIIHA I/IH(bOpMaI_H/I}I, KOraTo BajlyTara HE € KOHBEPTUPYEMA - KOraTto
BaJlyTaTa HE € KOHBEPTUPYEMA, IIPCANTPUATUCTO OIIOBCCTABA I/IH(l)OpMaIII/IH, KOSITO O II03BOJIMIIA HA
HOTpe6I/ITeHI/ITe Ha HCTOBUTC q)I/IHaHCOBI/I OTYETH Aa NPCUCHAT KaK JIMIcara Ha KOHBEPTUPYEMOCT Ha



Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2026 .

BajryTara BJIUAC UJIK C€ OYaKBa Ja ITOBJINAC HA HCTOBUTC q)I/IHaHCOBI/I pe3ynararu, CI)I/IHaHCOBO CBhCTOAHNEC U
IMapuIHU IIOTOIIHN.

2.2.2 CrangapTu, U3MeHEHHS M Pa3siCHEHMsI, KOUTO BCe Ollle He ca BJIe3/JH B CHJIA U He ce MPWJIarart ot mo-
paHHa aara ot JpyxecTBoTo

KeMm nmatata Ha omoOpeHMe Ha Te3W ()MHAHCOBH OTYETH Ca H3AaACHH HSIKOW HOBH CTaHAAPTH, M3MCHEHUS H
pa3siCHeHNs Ha CHIICCTBYBAIUTE CTaHAAPTH, HO HE Ca BIE3NM B CHia miu He ca npueru oT EC 3a ¢uHaHCOBata
rojuHa, 3armoyBama Ha 1 sayapu 2025 1., 1 He ca OWIM MPIJIOKEHH 1Mo-paHo oT JpyxectBoTo. He ce ogaksa Te ma
UMaT CBINECTBEHO BIMSHHE BBPXY (MHAHCOBUTE OT4eTH Ha J[IpykecTBOTO. PBKOBOACTBOTO OYakBa BCHYKH
CTaHAApTH M W3MEHEHHWs Aa ObJaT NMPHUETH B CYETOBOJHATA IIOJIUTHKA Ha JIpy’KecTBOTO Npe3 IbPBUS IEPHOL,
3aI04Ball CJIe/ AaTaTa Ha BIM3aHETO UM B cuia. I1o-101y € mafeH CruchK ¢ IPOMEHHUTE B CTaHIApTHTE:!
- Topumawn nomoOpenus, B cuna ot 1 sHyapu 2026 ., mpuetu ot EC;
- H3meHeHus Ha kiacupuKanusaTa M OLEHKaTa Ha (UHAHCOBHTE WHCTpyMeHTH (u3meHeHust Ha MCDO 9 u
MC®O 7), B cuna ot 1 anyapu 2026 r., npuetu ot EC;
- Jloroopwu, Mo30BaBally ce Ha 3aBHCUMa OT NpHpojara enekrpoeHeprus (u3meHenus Ha MCPO 9 u MCOO
7), B cuna ot 1 sHyapu 2026 r., npuetu ot EC;
- MC®O 18 IlpencrasiHe U omnoBecTsiBaHE BbB (pUHAHCOBUTE OTYETH, B cuiia oT 1 siHyapu 2027 r., Bce olie
Henpuert ot EC;
- MC®O 19 Jpmepuu npeanpustus 60e3 myonnuna oTueTHOCT: OnoBecTsIBaHus, B cuia oT 1 suyapu 2027 1.,
Bce ome HenpueT oT EC.
- Wsmenenus 8 MCDO 19 , JIbiiepau apyxecTBa 0e3 MyOnMyHa OTYETHOCT: OMOBECTSIBAHE HA WHGOPMAIIU,
B cuna ot 1 stayapu 2027 r., Bce owe Henpuetn ot EC
- - Wamenernns B8 MCC 21 IpensuncieHne B XUNepuH(IANNOHHA BadyTa Ha IpeACTaBsHE, B cmia oT 1
ssHyapu 2027 1., Bce owe Henpuetu ot EC

2.3 Oﬁoﬁme}me Ha CBbIIECCTBCHUTEC CYETOBOAHHU IMMOJITUTHKH

2.3.1 IlpencraBsiHe HAa (PUHAHCOBHUSA OTUET
DUHAHCOBHUAT OTUET € mpezcTaBeH B choTBeTcTBUE ¢ MCC 1, IIpencraBste Ha GUHAHCOBH OTYCTH .

Jpy’xecTBOTO IpeAcTaBs OTYETA 3a NevandaTa UK 3arybara U Jpyrus BCeoOXBAaTeH JOXO B €AMHEH OTUeT.

B oTuera 3a ¢UHAHCOBOTO CHCTOSIHHME CE€ MPEJICTABAT Ba CPABHUTEIHHU NepUoja, Korato JpykecTBOTO mpuiara
CYETOBO/IHA IIOJMTUKA PETPOCHEKTUBHO, MPEU3UYHCISIBA PETPOCIEKTHBHO TO3UIIMU BbB (DMHAHCOBHS OTYET WM
npexnacuuIpa No3uIKK BbB (DUHAHCOBUS OTYET M TOBA MMA CHILECTBEH e(eKT BbPXY HHPOpMAIIKATA B OTUETA 32
(PMHAHCOBOTO CHCTOSIHUE KbM HAYaJIOTO HA HPEIXOAHHS HEPHOI.

PBKOBOACTBOTO Ompezess ONepaTUBHUTE CETMEHTH Ha 0a3aTa Ha OCHOBHHTE MPOIYKTHU M YCIYTH, KOUTO Ipejiara
JpyxecTBoTO. [IpyKECTBOTO MpEJCTaBs cerMeHTHa MH(OOPMALUsI B KOHCONUAUPAHUS CH (PUHAHCOB OTYET.

2.3.2 uBecTHIHHU B ABLIEPHH NPEATPHATHS

JIbliepHO JpPY>XKECTBO € TaKkoBa APYKECTBO, HaJ KOeTo JIpyKeCTBOTO KaTo HMHBECTHUTOp IPHTEXaBa KOHTPOIL
HpI/ITE)KaBaHeTO Ha KOHTPOJI O3Ha4daBa, Y€ MHBCCTUTOPDHT € U3JIOKEH HA, WKW MMa MpaBa BHPXY, NPOMCHIMBATA
BB3BPHUIAEMOCT OT HETOBOTO YYAaCTHUC B MPEANPUATHUETO, B KOCTO € MHBECTUPAHO, 1 MMa BB3MOXKHOCT Jla OKaXe
BB3ﬂeﬁCTBHe BBPXY Ta3W BB3BPHIIAEMOCT IMOCPEIACTBOM CBOUTEC MPABOMOIINA BBPXY MNPCANPUATUETO, B KOCTO €
WHBECTUPAHO.

JI’I:JIFOCpO‘{HI/ITe WHBCCTUIIUH, MPCACTABIABAIINMN AKIIUU B IBIICPHU APYKECTBA, Ca MPECACTABCHU B MHAWBUIAYATHUSA
(hMHAHCOB OTYET MO IIeHa Ha MpupoOmBaHe (ceOECTOMHOCT), KOATO MPEACTAaBIIABA CIIPaBeIIMBaTa CTOHHOCT Ha
BB3HAIPAXKACHUCTO, KOCTO € IIJIATCHO, BKJI. IPEKUTE pasxoJu 1o l'lpI/I)I06I/IBaHeTO Ha MHBCCTUILIHATA.

Te3n HHBECTHIINH HE C€ THPTyBaT Ha (OHIOBH OOpCH.

Iputexaanute ot J[pyKeCTBOTO MHBECTULIMU B IBIIEPHH APYKECTBA MOJJICKAT Ha Iperies 3a obesieHka. [Ipu
YCTaHOBSIBaHE Ha YCIIOBHSA 32 00€3IeHKa, ChIIaTa ce NPU3HABa B MHAUBUIYaIHHU OTYET 3a Ievyanbara Wiy 3arydaTa
U Ipyrust BceoOXBaTeH AOXO KaTo (PUHAHCOB Pa3Xo[.

IIpu moxymnka u mpoxax0a Ha MHBECTUIIUH B JBIICPHH JPY>KECTBA Ce MpIUIara “raTara Ha CKII0OUBaHe” Ha CIIeJIKaTa.
I/IHBCCTI/I[H/II/ITC CC OTHHCBAT, KOraro C€ IPEXBBPJIAT IpaBaTa, KOUTO IPOU3THYAT OT TIAX HaA APYru JvuHa IIpu
HaCTBIIBAHETO HA MPABHUTE OCHOBAHUA 3a TOBA M 110 TO3W HAYUH C€ 3ary6Ba KOHTpPOJIa BBPXY CTOMAHCKUTE U3TOAN
OT HHBCCTHUIIUUTC.
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2.3.3 ®yHKIHOHATHA W 0TYETHA BAJIyTa

[pu mbpBOHAYATHO MPU3HABAHE, CACIKA B Uy)KACCTpAaHHA BalyTa Ce 3amicBa BbB (DYHKIMOHAITHATA BalyTa, KaTO
KbM CyMaTa B 4yXIeCTpaHHa BalyTa ce mpuiiara OOMEHHHUAT Kypc KbM MOMEHTA Ha CIeIKaTa UK ONepalsiTa.
[NapudHUTE CPEACTBa, B3EMAHHS U 33IbJDKCHUSI, KATO MOHETAPHH OTYETHH OOCKTH, ICHOMHHUPAHHU B Uy)KACCTPAaHHA
BalyTa, Ce OTYMTAT B JICBOBaTa PAaBHOCTOMHOCT Ha 0a3a BalyTHHS Kypc KbM JaraTa Ha OMEpalusiTa U ce
NpeolcHSBAaT HA TPUMECEYHa M TOMUIIHA 0a3a, KaTo ce u3mon3Ba opuuuanHusaT kypc Ha BHB Ha mocnemnus
paboTeH AeH OT TPUMECEUHETO/TOAUHATA.

HemoHnerapHute OTYeTHH OOCKTH B HMHAMBHIAYyATHHS OTYET 32 (DHHAHCOBOTO CBHCTOSHHE, ITbPBOHAYAITHO
JCHOMHMHHPAHH B YyXICCTPaHHA BalyTa, Ce OTYUTAT BbB (PYHKI[HOHAIHATA BAyTa KAaTO CE€ MPUJIara HCTOPHICCKHUAT
oOMEHEH Kypc KbM JaTata Ha ONepauaTa i MOCIe/BaIl0 He Ce IPEOLICHABAT MO 3aKITFOYUTENCH KYPC.

EdexTuTe OT KypCOBHTE Pa3NUKH, CBBP3aHH C YPEKIAHETO Ha THPTOBCKH CACIKH B UY)KACCTpaHHA BalyTa, WITH
OTYUTAHETO Ha THPrOBCKH CHACIKH B UyXKISCTPaHHA BalyTa MO KYPCOBE, KOMTO Ca Pa3M4HH, OT TE3H, MO KOUTO
IPBOHAYATHO ca OWIIM TPHU3HATH, CE BKIIIOYBAT B HEKOHCOMHMIMPAHHS OTYET 3a TevandaTa win 3arybata u Jpyrus
BCeOOXBATeH J0XOA B MOMECHTa HAa BB3HMKBAHETO WM, Karo Cce MPEACTaBiIT B cratus ,Jpyru (uHAHCOBH
npuxoau/(pazxonn)™.

2.3.4 Ilpuxonu

Ipuxoou om doeogopu c KiueHmu

[Ipuxoxure OT TOTOBOPH C KIMEHTH CE MPHU3HABAT, KOTaTO KOHTPOIBT BbPXY CTOKHUTE MIIM YCIYTHTE CE€ IPEXBBPIIS
Ha KJINCHTa B pa3Mep, KOWTO 0Tpa3siBa Bh3HATPAXKACHUETO, Ha KoeTo J[pyKeCTBOTO OYaKBa Ja MMa MPaBo B 3aMsHA
Ha Te3W CTOKH WJIN YCIYTH.

JlpyXecTBOTO TpH3HABAa NPHUXOAM, KOTaTo (MIM KaTo) YIOBJIECTBOPH 3aIbDKCHHUETO 3a W3IMBIHEHHE, CHIVIACHO
YCIOBUSTA Ha JOTOBOpA, KaTO NMPEXBBPIM OOCUIaHaTa CTOKAa WJIM ycIyra Ha KiWeHTa. JlaJeH akTuB (CTOKa WM
yciyra) € MpexBbpIIeH, KOraTo (WM KaTo) KIIMEHTHT MOJYYH KOHTPOJ BbPXY TO3H aKTHB.

[MponaxxOute ce M3BBPIIBAT CHIVIACHO CKIFOYEHH JIOTOBOPH C KJIMEHTH. JlOroBOpUTE C KIHEHTHTE 3a Mpojakoda
oTroBapsT Ha Kpurepuure 3anoxxenn B MCOO 15 “Ilpuxoan ot noroBopu ¢ kiueHTH . O6u4aiiHO [pykecTBOTO
OuakBa /1a cb0epe Bb3HArpaxIeHHETO MO JOTOBOPUTE C KIHEHTH.

CrnenBamara Tabnuma mnpefocTaBs HWHGOpManus 3a MpuUiara€ara or J[pyXecTBOTO CUYETOBOJHA MOJHTHKA 3a
NpU3HABaHE Ha MPHUXOJAUTE M BPEMETO Ha YAOBIIETBOpPSBAHE HAa 3aJbIDKCHUsI 32 W3IBJIHEHHE Ha JIOTOBOPHUTE C
kiaueHta mo MCOO 15.

Bun HA npoaykra/ | EcrecTBo U BpeMe Ha | [IpusnaBane Ha npuxoau no MC®PO 15
ycjayrara YIOBJIeTBOPsIBaHE Ha

3abJUKEHHATA 32  H3NbJIHEHHe,

BKJIIOYUTETHO ChbIeCTBEHU

YCJI0BMA 32 IUIALIaHE

Ipuxomu OT yciyru JIpyXeCcTBOTO MPEXBBPJIS KOHTPOJA BBPXY
YCIYyrUT€ C TEYEHHE Ha BPEMETO U
CJICZIOBATENIHO YJOBJCTBOPSIBA 3ab/DKEHHETO
32 U3MBJIHCHHE M TMPH3HABA MPUXOAU C
TEYeHHE Ha BpeMeTo. AKO KbM Kpas Ha
OTYETHUS MEPUOJ] yCIIyraTa 1o J0roBopa He €
U3I[UI0 U3BBPIICHA MPUXOANTE Ce NPU3HABAT
Bb3 OCHOBa Ha JICHCTBHUTEIIHATA YCIIyTa,
MPEIOCTAaBCHA IO Kpas Ha OTYCTHUS MEPHUO],
KaTo TNPONMOPHUOHANIHA 4YacT OT OOIIHTe
YCIIyTH, KOHUTO TpsiOBa na ObaaT
MPEIOCTABCHH, Thil KaTO KIHUCHTHT IOJy4aBa
¥ TIOTpeOsIBa MOJIBUTE STHOBPpEMEHHO. ToBa ce
ompenmesis Bb3 OCHOBA Ha JIEHCTBHTEIIHO
BJIOXKCHO HJIM OTYETCHO BpEME 3a H3BBpIICHA
paboTa, crpsMo OOIOTO OYaKBAaHO BpeMe 3a
M3BBPIIBAHE HA yCIIyraTa.

KoHTpombT ce mnpexBbpist, KOraTo
yciyrarta e u3BbpiieHa. Bzemanero e
IBIDKMMO He3a0aBHO.

IIpuxoam ot npoxax6u Ha | [JoctaBkaTa Bb3HUKBA, xoraro | [Ipuxomure OT mpojgakOm Ha KpaTKOTpaWHU

KpaTKOTpalHU aKTUBU

aKTUBHTE ca OWnmM W3NpaTeHd Ha
KJINEHTA, PUCKOBETE OT MOTEHIUAIHU
3ary0m ca MpexBBPJICHN Ha KyIlyBada
U WO TOW € TIpueN akTUBUTE B

AKTHUBU CC€ IIpU3HABAT B MOMCHTA, B KOHUTO €
NPEXBBPJICH KOHTPOJA BBPXY IMPOJaBAHUTC
AKTHBH. ﬂOCTaBKaTa BB3HHUKBA, Koraro
aKTUBHUTE ca OWIMn M3MpPaTCHU Ha KIIMCHTA,
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Bun Ha npoaykra/ | EcrecrBo " BpeMe Ha | IlpusnaBane Ha npuxogu no MC®O 15
yeayrara Y/10BJ1eTBOpsIBaHE Ha

3abJIKEHUATA 32 H3NbJHEHHe,

BKJIIOYHUTEJIHO ChIEeCTBEHH

YCJ0BHA 34 IJIAIIAHE

CHOTBETCTBUE C  JOrOBOpa  3a | pUCKOBETE OT TIOTEHIMaJIHU 3aryoum ca
nponax6a. OOMYaMHUAT CpPOK 3a | MPEXBBPJICHHW HAa KylyBaua M TOW € MpHen
wiamane e g0 30 JHM  cien | akTUBUTE B CHOTBETCTBHE C JOroBOpa 3a
JIOCTaBKaTa. poJiaoa.

MC®O 15 He oka3zBa ChUIECTBEH e(EKT BbpPXY CUCTOBOAHUTE IOJUTUKU Ha J[pyKecTBOTO MO OTHOIIEHHE Ha
JIpyTUTe BUIOBE NPUXOAU, KOUTO TO OTUHUTA.

Ilenara Ha cuenkaTa € pa3MepbT Ha Bb3HArpakJCHUETO, Ha KOWTO /Ipy’KeCTBOTO O4akBa Jla UMa MpaBo B 3aMsHA Ha
NPEXBBPIISTHETO HA KIMEHTa Ha OOCIIaHWTE CTOKH WM YCIYTH, C M3KIIOUYEHHE Ha CyMHTe, CbOpaHH OT MMETO Ha
TPETH CTpaHu (HampuMep AaHbK BbPXY J00aBeHara cToifHocT). OOemanoTo B JOroBopa ¢ KIMEeHTa Bh3HArpakaeHHe
MOXe€ /1a BKJIIOYBa (PMKCUPAHHU CYMH, IIPOMEHIIMBU CyMH, WIN U JIBETE.

JlpyXecTBOTO pasriexaa Aajid B JOrOBOpa CHUIECTBYBAT JPYrH OOCIIAHMs, KOUTO ca OTHCJIHH 3aJb/DKeHUS 32
U3IIBJIHEHUE, 32 KOUTO TpsAOBa 1a Ob/e pa3npeaesicHa 9acT OT IIeHaTa Ha c/eJIKaTa.

HpI/I OIpCAC/IAHC Ha I€HaTa Ha CHACJIKaTa CC B3uWMa IMPCABHUJ BJIUAIHUECTO Ha MNPOMCHJIMBO Bb3HArpaxJaCHUEC,
BKJIIFOYBAIIO ILICHOBH OTCTBIIKHM, HAJIUYHUCTO HaA 3HAYUTCIHW KOMIIOHCHTH Ha (bI/IHaHCI/IpaHeTO, HCTIAapUIHOTO
BB3HAIpaXACHUC U BB3HATPAXKACHUCTO, IBJIDKMMU Ha KIIMCHTA (aKO nMma TaKI/IBa).

Ipuxoou om ycnyeu

[IpuxoauTe OT YCIyTrd ce MPHU3HABAT 10 METOJA — YIOBJICTBOPSBAHE HA 3aJbJKCHUATA B TCUCHHUEC Ha BPEMETO,
cermacHo MC®O 15. [Ipuxoaute oT NpeocTaBIHE HA YCIYTH ce MIPU3HABAT B CYETOBOJAHHMS IIEPUO]I, IPe3 KOMTO ca
MPEJOCTABCHN yCIAyruTe. AKO KBM Kpas Ha OTYCTHHS MEPHUOJ yCiayrara Mo JOTrOBOpa HE € H3ILUI0 M3BBPIICHA
NPUXOJHUTE Ce TNPH3HABAT 110 METOJa Ha BJIOXKEHHTE PECYPCH - Bb3 OCHOBA Ha JICHCTBUTEIHO BIIOXKEHO BpeMe 3a
U3BBpILEHA paboTa, CIPsIMO OOILIOTO OUYAKBAHO BPEME 3a U3BBPILIBAHE HA yCIyraTa.

3a moBeueTo OroBOpHM MMa (PUKCHpaHa €IMHUYHA IICHA 32 BCEKH JOTOBOP, KAaTO C€ OTYMTAT M OTCTHIIKUTE
NpeIOCTaBsiHA Ha KiMeHTa. J[py’)keCTBOTO € B CBhCTOSHHE Jia ONpeleid paslpelielieHHeTo Ha oflara lieHa Ha
JIOroBOpa (I0CTaBKaTa, MOphUKaTa) 3a BCCKH 00EKT Ha 0a3a Ha 0OXBaTa Ha CTOKUTE/ YCIYTUTE MO JTOTOBOPA, KOUTO
hopmupaT 3aabDKEHUATA 32 U3ITBITHEHHE.

PasnpenensHe Ha IieHaTa Ha CHOENKaTa CIPSAMO 33Ib/DKCHUATA 32 M3IBIHCHHE CE W3BBHPIIBA HA 0a3a CIUHUYHH
MPOJaXHH IICHU (IOTOBOPHHU WJIHM IMa3apHu). B ciiyuau, ye mpegocTaBeHuTe OT JIpyKECTBOTO YCIYTH, HaBHUIIABAT
IUTAIIAHETO, Ce MPU3HABa aKTHB M0 JOTOBOpa. AKO IUIAIAHUITA HAJABHIIABAT MPEIOCTABCHUTE YCIYTH, CE IPU3HABA
MacHB IO J0TOBOP.
Ipuxoou om npodasicou na Kpamxkompaunu aKmueu
[IpuxoauTte OT MpPogaKOW HAa KPATKOTPAWHM aKTHBU U MaTEPUAIIU Ce MPU3HABAT B MOMEHTA, B KOMTO € MPEXBhPJICH
KOHTPOJIa BbPXY MPOJABaHUTE aKTUBHU. J[ocTaBkaTa BBH3HHKBA, KOraTO aKTUBUTE Ca OMJIM U3MPATCHH HA KIIUCHTA,
PHCKOBETE OT MOTCHIIMAIHN 3aryOu ca MPEeXBBPJICHH HAa KYyIyBadya W WJIM TOW ¢ MpHE aKTUBUTE B ChOTBETCTBHE C
JIOTOBOpA 3a mpojaxoa.
Hpunyunan unu azenm
JpyKecTBOTO € MPHUHIUIAJ, KOTaTo KOHTPOJIHpa OOemIaHaTa CTOKA WK yCIyTra IPeIn 1a s IPEXBhPIIN Ha KIIUCHTA.
Brmpeku ToBa, [IpykecTBOTO HE JeicTBa HEMPEMEHHO KAaTO MPUHIIMIAN, aKO TOJIyYaBa MPaBOTO HAa COOCTBEHOCT
BBPXY JaJicH aKTHB CaMO BPEMEHHO, IPEIU MPAaBOTO Ha COOCTBEHOCT Jia ObJic MPEXBBPICHO Ha KineHTa. OOHYaifHO
B OCHOBHHTE CH JIOTOBOPH C KJIMEHTH, J[pyKeCTBOTO JeiicTBa KaTO IMPUHIIHIIA.
JIpyKeCTBOTO € areHT, aKo 3aJbJDKCHUE 32 U3ITBJIIHEHHE Ha JIpy>KeCTBOTO € Jla ypeaAH NPEIOCTaBsIHETO Ha CTOKUTE
WIH YCIYTUTE OT TPETa CTPaHa.
[pmnHanuTte, ye JpyecTBOTO € MIPUHITUIIAT BKIIIOYBA!
e JIpy’)XeCTBOTO HOCH OCHOBHATa OTTOBOPHOCT 3a HW3IBIIHCHUETO HAa OOCIIAHWETO 3a MPENOCTaBSIHE Ha
KOHKPETHATa CTOKA HITH YCITyTra;
e llma puck 3a MaTepHallHUTE 3amacu Ha J[py»XeCTBOTO Mpeau KOHKpETHAaTa CTOKa WM yciayra jaa Obiae
MIPEeXBBPJICHA HA KJIMEHTA WIH CJIE]] IPEXBBPISTHETO HA KOHTPOJIA Ha KIIHCHTA,
o Jlpy)keCcTBOTO MMa CBOOOJAa Ha MPEIICHKA MMPH OIMPEICITHETO Ha I[eHaTa HAa KOHKPETHATa CTOKAa HIIN
yciyra.
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Jlpyeu npuxoou/0oxoou

Jpyru noxonu, BKIIOYBAT ONEPALlUH, KOUTO ca MHIUAECHTHU CHOPSAMO OCHOBHHUTE JAeHOCTU Ha [[py)kecTBOTO U ca
MPUXOAM WK TO0XOJHU, KOUTO Ce MPU3HABAT [0 CUJIaTa Ha APYTH CTaHJapTH U ca U3BBH o0xBaTa HAa MC®DO 15.

Crenpamara Tabiuna mpegocTaBs MHGOPMaIMs 3a CHUIECTBEHUTE YCIOBUS M CBBP3aHUTE C TAX IOJUTUKU 32
IIPU3HABaHE Ha APYTH JOXOMIHU.

HJoxoan MC®O/MCC Iloaxon 3a npu3HABaHe
—  MPWIOKAM
3a
NMpU3HABAaHE
Ha MPUX0a
(zoxop)
Herna  mewan6a or MCC 16 [lewanOurte nmnm 3aryOure, BH3HUKBAIM NPHU OTIHCBAHETO HA HMMOT,
nponakba Ha HUMOTH, MCC 38 MallliHa, CHOPBKEHUE WIM HEMaTepualieH akTUB, B pE3yaTaT Ha
MAalIUHHA U ChbOPBKEHUS nmpoaax0a, ce BKJIFOUYBAT B MevaadaTa WM 3aryoara, KOrato akTHBBT
ObJc oTmHcaH. AKTUBBT C€ OTHHCBA B MOMCHTa, B KOHTO ¢
MPEXBBHPJICH KOHTPOJIa BHPXY MPOIaBaHUsl AKTUB.
[Ipuxonu ot Haemu MC®O 16 HaemHusT 10X04 OT AOTOBOPH 3a ONEpPAaTHMBEH JIM3UHI C€ MpU3HaBa
KaTo JOXOJ IO JHMHEHHHS METOJ 3a CpoKa Ha JIN3UHTOBHUS JIOTOBOD,
OCBEH B CIIy4aHuTe, B KOUTO PBKOBOJCTBOTO Ha J[py»KeCTBOTO MpeLeHH,
4ye Jpyra CUCTeMHa 0a3za OTpassiBa I0-TOYHO BPEMEBUS MOJEIN, MpH
YHETO U3IMOJI3BaHE € HaMaJieHa W3BJIeueHaTa Ioji3a OT HaeTHs aKTHB.
[Mpuxonu ot Hamanenue = MCDO 16 JpyxecTBOTO Tmpuiara YJIECHEHHETO 3a OTYUTaHE, KOETO MY
Ha JIN3UHTOBUTE BHOCKH, M03BOJISIBA JIa HE OICHsIBA AU JOMYCTUMUTE OTCTHIIKU MO JIM3UHTOBU
KOETO HEe MpeJCTaBsiBa JIOTOBOPH, KOUTO ca Mpsika nocieauna ot nagaemusta Ha Covid-19, ca
MOTU(PUKATIHS Ha MonubHUKaAIlMM Ha JU3WHra. Pa3nukata MeXay NbhpBOHAYalIHATA U
JIM3UHTOBUSA JIOTOBOP HaMaJIeHaTa JIN3WHTOBa BHOCKA C€ OTYMUTA KaTO TEKYII[ IPUXO.
WM3nnmeim Ha aktuBu 1 Konmenrtyamna — [Ipuxogute OT M3NMMINBIM Ha aKTHBH CE MPU3HABAT B MOMEHTa Ha
JMUKBUAINS Ha aKTHBH | paMKa YCTaHOBSIBaHE HA M3IHUIIIBIUTE.
[puxoan or | Konmenryamna IlpuxomsT ce mpu3HaBa, KOTaTO C€ YyCTAaHOBH NPaBOTO Ha
3aCTpaxoBaTeIHH pamka JpyKecTBOTO JAa NOIy4H ILUIAIIAHETO.
CHOUTHS
Ipuxonm ot HeycToliku ~ Konmenrtyamna [IpuxogbT ce mpu3HaBa, KOTaTO C€ YCTAaHOBH IMPAaBOTO Ha
pamka JIpy’KeCTBOTO Jia MOJTYYH TLIAIIAHETO.
IIpuxoau ot ormucane = MC®O 9 [Ipuxoaure OT OTHUCBAaHE Ha 3aJBJDKEHHUs] CE€ IMpPU3HABAT, KOraTro

Ha 3aIbJIDKCHUSA

HU3TCUYC CPOKBT HaA 3aABJDKCHUCTO WJIHW KPEAUTOPHT CE€ OTKaKE OT

IpaBaTta CH.

Ipuxoou om nuxeu

[IpuxoauTe OT JHMXBU C€ OTYMTAT KATO CE HM3IOJI3Ba METOJA Ha (ECKTHBHUS JIMXBCH MPOLEHT, MMPEACTABIIABALI
HPOLEHTHT, KOHTO TOYHO TUCKOHTHPA OYAKBAHUTE OBACIIN MAPHYHH IUIAILAHMUS 32 OYaKBaHHUS CPOK HA (HYUHAHCOBUS
MHCTPYMEHT WM 3a IMO-KPaThK IEPHOJ, KOraTo € YMECTHO, 1O OalaHcoBaTa CTOMHOCT Ha (DMHAHCOBHS AKTHUB.
[IpuxoxbT OT NMXBH ce BKIIOYBA BHB (DMHAHCOBHUS NPUXOJ B MHIMBHAYAIHHS OTUET 3a NedanbaTa WM 3arybara u
JpyTrHs BceoOXBaTEH J0XO/.

Ipuxoou om Jusudenmu

[Ipuxonure OT NUBHAEHTH CEe MPU3HABAT, KOTaTO CE€ YCTAHOBH IIPABOTO 32 TAXHOTO MOJIyYaBaHe.

IHpuxoou om ¢unancupane

[IppBOHAuYanHO (hUHAHCHpAHUSTA CE OTYUTAT KaTO INMPUXOMM 3a Obaemu mnepuoan ((pHHAHCHUpaHE), KOrato MMa
3HAYUTEJIHA CUTYPHOCT, Y€ J[py>KecTBOTO e 1Mosydn (MHAHCHPAHETO W I M3IBJIHM YCIOBHATA, IIPU KOUTO TO €
ornycHato. @uHaHCHpaHe, eSO Aa obe3meTH JpyKecTBOTO 3a TEKyIO Bb3HUKHAIIM PAa3X0/Au Ce IPH3HABA KaTo
MIPHUXOJ B CHITHS IEPHOJ, B KOWTO ca BR3HUKHANN paszxoaure. uHaHCcHpaHe, Heldmo aa KoMreHcupa JpyxecTBoro
3a HaNpaBeHM Pa3XOIM IO MpUaoOMBaHEe Ha aKTHBH, C€ NPHU3HABA KaTO MPHUXOJ OT (PMHAHCHpPAHE MPOMOPIMOHAITHO
Ha HA4YMCJICHATAa 3a epro/ia aMOPTH3aIHs Ha aKTUBUTE, IPUAOOHUTH C OTYICHOTO (pHHAHCHPAHE.

2.3.5 Pazxoamn
PaaxozmTe Cce HpI/ISHaBaT B MOMCHTA Ha TIXHOTO BB3HHUKBAHC M HaA 6333 HpI/IHL[I/IHI/ITe HAa HAYUCJIIABAHC H
CBIIOCTABUMOCT.
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AomunucmpamusHume paszxoou ce TPHU3HABAT KATO PA3XOJH, HANPABEHH Ipe3 TOAMHATA, KOUTO Ca CBBP3aHH C
YOpPaBIEHUETO W aJAMHUHUCTPUpPAHETO Ha JIpy>KeCTBOTO, BKJIIOUYUTENTHO pPAa3XxoJd, KOUTO c€ OTHACAT MO
aJIMUHUCTPATUBHUS MEPCOHAJ, PHKOBOJIHUTE CITY)KUTEIH, pPa3Xxou 3a oduca u APYrd BHHIIHU YCIIYTH.

Paszxooume 3a 6voewu nepuodu (MpeaIIaTeHu pa3xoan) ce oTiarar 3a pu3HaBaHe KaTo TEKYI Pa3XxoJ 3a IMepHoja,
Mpe3 KOUTO T0rOBOPUTE 33 KOUTO CE OTHACST, C€ U3IIBJIHSBAT.

Qunancosume pasxoou 6xaOY6am: 3aryOH, Bb3HUKHAIM BBB Bpb3Ka C OIEpallMM C WHBECTHIMH, OTPULATEIIHH
Pa3IMKH OT ONepauy ¢ (GPUHAHCOBH MHCTPYMEHTH U BAJyTHU ONCPAIMH, PA3X0H 32 JMXBH IO MMOTy4YCHH OAHKOBHU U
THPTOBCKHU 3aC€MH U OOJUTAIMOHHN EMUCHH, KAKTO ¥ TAKCH M KOMHCHOHH, CBbP3aHH C TSX.

Jlpyeu onepamusnu npuxoou M pa3xoy BKIIIOYBAT MO3UIUHU OT BTOPOCTEIICHEH XapaKTep 110 OTHOIIEHUE OCHOBHATA
JIelHOCT Ha J{pyXecTBOTO.

Pasxoou 3a nuxeu u pazxoou no 3aemu

Pazxoaure 3a TUXBH ce€ OTUMTAT TCKYIIO MO METOZa Ha e(i)eKTI/IBHaTa JINXBA.

Pazxoaute mo 3aemMu OCHOBHO MpEACTaBIsBAT JIUXBU MO 3aeMutTe Ha JpyxecTBoTo. Beuuku pa3xonu mo 3aemu,
KOUTO JUPEKTHO MOraT Jia ObJaT OTHECEHHW KbM 3aKYyIyBaHETO, CTPOUTEICTBOTO WJIM MPOU3BOJICTBOTO HA CIUH
OTrOBapsIIl] Ha YCIOBHATA aKTHB, CC KAIIMTAIM3UPAT MPE3 MEePHOIa, B KOWTO CE OYAKBA AKTHBBT Jia ObJIC 3aBBPILICH U
NPUBEJICH B TOTOBHOCT 32 M3I0JI3BaHe WM Npojaxba. OcTaHaauTe pa3xo/Iu 1o 3aeMH ClIe/iBa Ja ce IPU3HABAT KaTo
pa3xoJ 3a nepuoja, B KOHTO ca BBb3HUKHAJIM, B OTYeTa 3a Ievanbara MiIM 3arydarta/ oTdera 3a nevyandara WiId
3arybata u Ipyrus BCeOOXBaTeH 10X0 Ha pel ,,duHaHCOBHU pa3xoau’”.

Korato ca monyueHu 3aeMu 0€3 KOHKPETHO IIEJICBO MpEIHA3HAYCHHUE M TC Ca M3IOJ3BAHM 3a MPUIO0OHMBAHETO HA
€IMH OTrOBapsill] Ha YCJIOBHSITA aKTHUB, pa3MEPhT Ha Pa3XOAUTE IO 3aEMH, KOUTO MOTaT Jla Ce KalUTaIU3Upar, ce
ompeneNs 4pe3 IpWIaraHe Ha MPOICHT Ha KalmWUTAIU3alUs KbM pPa3XOJUTE IO TO3M akTHB. [IpOIEHTHT Ha
KaluTadu3alus € CPEeIHO IpeTerjcHaTa BeJIMYMHA HAa pPa3XOJWTe IO 3aeMH, OTHECEHH KbM 3aCMHUTE Ha
JpyXecTBOTO, KOMTO Ca HEMOTACCHHU Mpe3 MEPUo/ia, KATO C€ U3KITI0YAT 3aCMHTE, MOJyUCHH CIICIIHATHO 3a IISTIUTE Ha
NpUA00MBaHE HA CAMH OTIOBAPSII HA YCIOBHUITA aKTHB.

2.3.6 Takcu M KOMHCHOHH

[IpuxoauTte U pasxoaWTe OT TAKCH M KOMHUCHOHH, KOMTO Ca HEPa3JeiiHA YacT OT ¢(CKTHBHUSA JMXBCH MPOICHT 3a
(hMHAHCOB aKTUB WM MIACUB CE BKIIOYBAT B U3UKCICHUCTO HA C(hCKTHUBHUS JINXBCH MPOIICHT.

JlpyruTe npuxoau OT TAaKCH U KOMHUCHOHH, BKITFOUUTEIHO TAKCH 3a JIOTHMCTHYHHU YCIYTH, 3aCTPAaXOBATEIHO U IPYro
MOCPETHMUYCCTBO CE MPU3HABAT C U3BBPIIIBAHETO HA CHOTBETHUTE YCIIYTH.

Jlpyrute pa3xoiu 3a TAKCH ¥ KOMHCHOHH, CBbP3aHH OCHOBHO C 0OaHKOBHU YCIYTH, C€ MPHU3HABAT C MOJIyYaBAaHETO Ha
CHOTBETHHUTE YCIIyTH.

2.3.7 Tlevanda wiau 3aryda oT mMpeyCTAHOBEHH JAeiHOCTH

IIpeycraHoBeHa AEHHOCT ¢ KOMIIOHEHT Ha J[py)XKeCTBOTO, KOHWTO WJIM € OCBOOOJCH, WJIH € KJIACU(PHUIIMPAH KaTo
Ibp>KaH 3a mpojaxoa, u:

®  MpE/CTaBJISIBA ONPEJIENICH BU OCHOBHA JICWHOCT MIIM 00XBalla ACHHOCTH OT omnpe/iesieHa reorpadcka
obuacr;

® ¢ yYacT OT OTJEJIEH ChIVIACYBaH IUIaH 3a MpojAax0a Ha Ja/ileH BUJl OCHOBHA JICHHOCT WM Ha IeHHOCTH OT
ornpe/eseHa reorpad)cka 001acT; wiu

®  [PEJCTaBJISABA ABIIEPHO MPEANPHUITHE, IPUIOOUTO C LEIT MoCe/Balla Ipojaxoa.

[Tewanbata wiam 3arybara OT MPEYCTAHOBEHH ACWHOCTH, KAKTO M KOMIIOHCHTHTE Ha IedandaTa WM 3aryoara OT
MIPEIXOTHU TIEPHOMH, ca MPEJCTaBeHN KaTo €Ha CyMa B OTYeTa 3a Iedandara wiu 3arybaTa/oTdeTa 3a medaibaTa
WK 3ary0ata u APYTrusi BceoOXBaTeH TOXO/I.

OmnoBecTsIBaHETO HAa NPEYCTAHOBEHHUTE JISHHOCTH OT MPEAX0/AHATA TOJIMHA € CBBP3aHO C BCUYKU JAEHHOCTH, KOUTO ca
OMIIM IpeyCTaHOBEHH KbM JiaTaTa Ha (PMHAHCOBHS OTYET 3a IOCIIEAHUS MPECTaBeH eprol. B ciyuaii ye neliHocTw,
KOWTO ca OWJIM Ipe/ICTaBEeHH KaTo MPEyCTaHOBEHH B MPEIXO0JICH MIEpUo/, ObJaT NOAHOBEHU Npe3 TeKyIlaTa roAnHa,
CHOTBETHUTE OIOBECTABAHMS 32 IIPEIXOJHUS TIEPHO/] CcIIe/Ba 1ia ObAaT IPOMEHEHH.

2.3.8 HemaTepuaJaHu aKTHBHU

Hemarepuanante akTWBH, NPUAOOUTH OTNEIIHO, CE OLECHSABAT ITBPBOHAYAIHO IO IleHa Ha mpuuooOusane. Cruen
TbPBOHAYAIHOTO IPHU3HABaHE HEMaTEepPUAIHUTE AKTUBH C€ OTYMTAT IO I[eHAa Ha NpHUI00MBaHEe, HaMalleHa C
HaTpyMaHUTE aMOPTU3AIMU U HATPYNAHHUTE 3aryOn OT 00e3IeHKa.

[one3HusT KMBOT Ha HEMATEPUATHUTE AaKTUBH € OTPEJIENICH KaTO OTPaHNYEH U € MEeXIY 2 U 5 TO/NHU.
HemarepuanHnTe akTHBU ¢ OrpaHHYEH II0JIE3€H JKMBOT CE€ aMOPTHU3MpAT 3a CPOKa Ha TIOJIE3HHS MM JKMBOT U Ce
TECTBAT 3a O0E3LEHKa, KOraTo CHIIECTBYBAT MHAMKAIMU, Ye CTOMHOCTTa MM € oOe3leHeHa. AMOPTHU3aLMOHHHAT
MEepHo/ U METONBT 32 aMOPTH3alUs Ha HEMAaTepUAIHNUTE aKTUBH C OTPaHMUYEH I10JIE3EH XKUBOT CE MPETIeKAT Hall-
MaJIKO B Kpasi Ha BCsika (pMHAHCOBA roJuHa. [I[poMeHnTe B OYaKBaHUs MOJIE3CH J)KUBOT WJIM MOJIET Ha KOHCYMHpaHe
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Ha 6’bﬂeHII/ITe HUKOHOMHUYECCKH H3rogu OT HEMATCpHUAJIHUSA AKTUB CC OTYMUTAT YpC3 MNPOMAHA HA aMOPTHU3ALIMOHHUA
CPOK HUJIK METOJZ U C€ TPETUPAT KAaTO IMPOMsAHA B HpI/I6HI/I3I/ITeHHI/ITe CUYCTOBOJHH OLICHKMU.

Ilocnenpamure pa3dxoar, KOWUTO BB3HUKBAT BBB BPb3Ka C HEMATCPHUAIHUTC AKTHBU CJICA NBbPBOHAYAJIHOTO UM
IMpu3HaBaHE, C€ MpU3HaABaT B OTYUETA 3a rmeyanbara Win 3ary6aTa u Opyrus BCEOOXBATEH JA0X0J 3a mnepuoJia Ha
TAXHOTO BB3HUKBAHC, OCBCH aKoO 6naro,uapeHHe Ha TAX aKTUBBT MOXKE Ja ICHEpHpa MOBCYC OT IIbPBOHAYAIHO
MpCABUACHUTC 6’L,Z[8HII/I HWKOHOMHUYECKU TOJI3M W KOraTo TE3W Pa3XoJayd MOraT HAACKIHO Ja 6’I))IaT OLCHCHU H
OTHECEHU KbM aKTHBa. AKO Te3U YCJI0BUA Ca UBI'BJIHCHU, PA3XOAUTE CC [[O6aB$IT KbM Ce0ECTOMHOCTTA Ha aKTHBA.
Tleuanbure win 3ary61/ITe, BB3HUKBAIIA MPHU OTIUCBAHCTO HAa HEMATCPUAJICH AKTUB, MPCACTABIABAIIMN pasjiMKaTa
MCKAY HETHUTC MOCTBIJICHUSA OT r[po,ua>K6aTa u OajmaHcoBaTa CTOMHOCT Ha AKTHBAa, C€ BKJIIOYBAT B MHAWBUAYaJTHUSA
OTYET 3a IevandaTa UiIu 3ary6aTa u Apyrus BCEOOXBATEH J0X0d, KOraTo aKTUBBT 6’[3[[6 OTIIMCaH.

M30paHusT mpar Ha ChIICCTBEHOCT 3a HEMATePHATHUTE aKTHBH Ha [IpykecTBOTO ¢ B pasmep Ha 357.90 epo.

2.3.9 ImMoTH, MAIIUHH U CHOPBKEHUsI H AKTHBH € PABO HA NMOJI3BaHe

HNMotuTe, MammHUTE M CHOPBXKEHHUSATA CE€ OTYUTAT IO L€HAa Ha MNpuAoOuMBaHe, HaMajJeHa C HaTpyNaHHUTE
aMOPTH3allMK U HAaTPYNaHUTE 3aryou oT o0e3leHKa, ako UMa TakuBa. lleHaTta Ha mpuaOOKMBaHE BKIIIOUBA U Pa3X0au
3a TOAMSHA Ha YacTH OT MAIIMHUTE M CHOPBHKEHHATa M Pa3xoAM IO 3aeMH IO IBITOCPOYHHM JOTOBOPH 3a
CTPOUTEJICTBO, NIPH YCJIOBUE, Y€ OTrOBapAT Ha KPUTEPHUTE 3a IpU3HaBaHe Ha akTWB. IIpu M3BBpIIBaHE HA Pa3XOOU
3a OCHOBEH ITperjie]] Ha MalllHa H/WUIIM ChOPBKEHHE T Ce BKIIIOYBAT B OajlaHCOBaTa CTOMHOCT Ha CHOTBETHHMS aKTHB
KaTo pa3xoI¥ 3a MOAMSHA, IPU YCJIOBHE Y€ OTroBapsAT Ha KPUTEPHMTE 3a NPU3HABaHE HA aKTUB. Beuuku npyru
pa3xoJM 3a PEMOHT W MOJAPHIKKA CE NMPH3HABAT B WHIWBHIYAIHHs OTYET 3a NevaindaTa WM 3ary0dara W Jpyrus
BCEOOXBATEH J0OXO/]] B IEPHO/Ia, B KOWTO Ca U3BBPILICHH.

AMopTHU3aluuUTe ce U3YHCIABAT Ha 0a3a Ha JIMHEHHUS METOJl 32 CPOKa Ha IMOJIE3HUs KHUBOT HAa aKTUBUTE, KOMTO Ca
OIIpeJIeTIEHU KaKTO CIIe/Ba!

Crpanu 25 roauHA
Mamuay, KOMITIOThbpHA TEXHUKA U 000pyiBaHe 2-4 ronuHU
TpaHcniopTHH cpeacTBa 4-11 roguaun
Hpyru 6-7 ronuHU

I/IMOT, MalirHa U ChOPBIKCHHUEC CC OTIIMCBA IIPU r[poz[axc6aTa My WJIH KOraTO HC CC OYaKBAT HUKAKBHU 6’BZ[€H.[I/I
HMKOHOMHYCCKHU HU3roJAd OT HCTOBOTO H3IIOJ3BAHC WJIH IIPpH OCBO60)K,HaBaHC ot Hero. IleuanOure uIn 33Fy6I/ITe,
BB3HUKBaAIlAU Ipyu OTIIUCBAHCTO HaA 4aKTHUBaA (npez[cmBnﬂBamn pa3jarMKaTa MEXAY HETHUTEC IMOCTBIUICHUS OT
npoz[a>K6aTa, aKO MMa TaKHBa, H OajlaHcoBaTa CTOMHOCT Ha aKTI/IBa) CC BKJIIOYBAT B MHAWBHUAYAJIHHUSA OTYCT 3a
reyanbara uiu 3ary6aTa u aApyrus BCeoOXBaTeH JA0XO0I, KOTraTO aKTUBBT 6I>,Z[C OTITMCAH.

B Kpasi Ha BCsiKa (I)I/IHaHCOBa roavHa C€ U3BBbpIIBA IIPEIJIC Ha OCTATBbYHUTC CTOﬁHOCTH, IIOJIC3HUA KXKUBOT H
[npujiaraHnuTe METOAW Ha aMOpTHU3alusd Ha AKTHBUTC M aAKO OYaKBAHHATA C€ pa3jandaBar OT MNPEAXOJHHUTE
HpI/I6J'II/ISI/ITe.]'IHI/I OLICHKH, MOCICAHUTE CC IIPOMCHAT B 6I>Z[6H.II/I nepuoau.

W30paHusT mpar Ha ChIECTBEHOCT 3a MIMOTHUTE, MAIIMHUTE U ChOPBXKeHUsTa Ha J[pyxecTBOTO € B pazmep Ha 357.90
€Bpo.

2.3.10 JIu3uHr

Jpyorcecmeomo kamo AU3UH2OROLYHAmel

I[py)KCCTBOTO InpeueHsAaBa Aajld J0TOBOPBHT NPEACTABIIABA UIIK CbAbPiKa CJIICMCHTH Ha JIM3WHT aKo 1o cujiaTa Ha TO3H
JAOTOBOp C€ MNPEXBBPJIA CPCIly BB3HAIPAKIACHUC IIPABOTO Ha KOHTPOJ HAJ H3MOJI3BAHCTO Ha AaJAC€H AKTHB 3a
OIIpCACIICH NEPUOA OT BpEME. Axo ce YCTaHOBH, Y€ AOrOBOPBHT CbAbPIKA JIM3UHT, ,pr)KCCTBOTO Ipu3HaBa KaTo
AKTHB C IIpaBO Ha IOJ3BAaHEC W CHOTBCTHO 3aJAbJDKCHHC KbM JlaTaTd, HAa KOATO JM3UHIOBUAT aKTHUB € JOCTBHIICH 3a
H3II0JI3BAHC OT ,prX(CCTBOTO.

HOBTOpHa OILICHKA JaJiki Ja/ICH JOTOBOP NPEACTABJIsIBA WJIN CbAbpPiKa CJICMEHTH HA JIM3UHI CC MPAaBU €AMHCTBCHO IIPpHU
IpoMsHa B p€la U YCJIOBUATA HAa AOTOBOpA. AKTHBUTE U NMaCUBUTC, NPOU3THUYAIIN OT JIM3WUHI, ITbPBOHAYAJIHO CE
OLICHsABAT Ha ba3a HacToAla CTOMHOCT.

3abIDKeHUTA 32 JIM3UHT BKIIIOYBAT HETHATA HACTOAIIA CTOMHOCT Ha CIIEIHUTE JIN3UHIOBY IIJIAIaHMs:
e (UKcHpaHM IUTAMaHUs (BKIIOYUTEIHO 110 CHUIECTBO (PUKCHUPAHHM IUIALAHUS), HAMAJeHa C BCHYKH B3eMaHU
3a CTUMYJI 32 JIN3UHT;
e IPOMEHJIMBA JIN3WHTOBa BHOCKA, KOSATO CE€ OCHOBaBa Ha WHAEKC WM JINXBA, ITbPBOHAYAIHO H3MEpeHa C
MIOMOIIITa HA MHJEKCA WK Kypc KBbM JjaTaTa Ha 3all0YBaHE;
e CyMH, KOUTO C€ 0YakBa ja ObIaT M3IUIATeHH OT J[pyKeCTBOTO NPH rapaHIINHU 32 OCTaThUuHA CTOMHOCT;
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e IICHA Ha yMpaKHABAaHE Ha OMIM 32 IIOKYIIKa, aKo J[py>KeCTBOTO NMa OCHOBaHHME Jla M3OI3Ba Ta3H OIIIHS;
¢ TUIANIaHUS HA HEYCTOMKH 32 MPEKPaTsIBaHE HA JIM3UHTOBUS JOTOBOP, aKO CPOKBT Ha JIM3MHTA O0TpassiBa (akra,
ye J[py’KecTBOTO, yIPa)KHSIBA Ta3H OIILIHSL.

Jlu3vHroBHTE MIANIaHUS, KOWTO C€ W3BBPIIBAT IPH Pa3yMHO ONpPEIEICHM ONIUH 3a YIbIDKaBaHE, CBINO CE
BKJIIOYBAT B OIICHSABAHETO Ha MacuBa. [Ipy omeHKaTa Ha JOTOBOP 3a JIM3HHT € ONIUS 3a YABJDKaBaHE KbM CPOKBT Ha
JOTOBOpa cjelBa Ja ce MpHeMe IuIfoc | roguHa KbM HEOTMEHHUS IepHoX. JpyKecTBOTO mpHeMa, 4e TOBa €
MHHHUMYMBT, 33 KOHTO IMa CUTYpPHOCT, 4€ MOXe /1a Ob/Ie MPOIBIDKEH CPOKa Ha JOTOBOPA C OIIIHS.

JIM3WHrOBHTE MIAMIAHKS C€ AUCKOHTHPAT, KaTO CE M3II0I3Ba JINXBEHUSAT MPOIIEHT, BKIOUEH B JIM3UHTOBHS JOTOBOD.
AXO TO3M JMXBEH HPOLEHT HE MOXE J1a Ob/e HEIMOCPEACTBEHO OIPEJCICH CE M3ION3Ba ANGEPCHINAICH JINXBEH
MPOLEHT Ha JTU3WHTONOY9aTeNs, KOMTO € MPOLEHTHT, KOWTO OTACIHUAT JIN3UHIONOTydaTen Ou TpsaOBaio aa IaTy,
3a Ja MOJY4H CPEACTBA, HEOOXOAWMH 3a IOJNydaBaHE Ha aKTHB C MOJOOHA CTOMHOCT KbM aKTHBA C IPaBO HA
MOJI3BaHE B NOZOOHA MKOHOMUYECKA CPEia ChC CXOIHH yCIOBHS, CHTYPHOCT U YCIIOBHSL.

JIpy»ecTBOTO Mpujiara TPUCTEIICHEH MOAXO0/ P ONpeaessiHe Ha Au(epeHIIMATHUS TMXBEH MPOLEHT Oa3upaH Ha:

e cpenHa A0XOAHOCT Ha 10-rOAUIIHY IbPIKABHU OOIHUIAIUK 38 TIOCICTHUTE 3 TOAUHM;

e KopurupaH ¢ GUHAHCOBUSI ,,CIIPE’ - 3a6MH, OTITYCHATH HA HOBH NPEANPHUSITUS, HEQUHAHCOBH TPEIIPHUSITUS B
MECTHA BallyTa, 3a ONpECNsIHEe Ha IbPBOHAYAIHUS IBPBOHAYANICH JIMXBEH MPOICHT 3a MEPUO] OT 3 TOAUHH
(3a HEOBIXKMMU HMMOTH) WJIM CpPEleH JIMXBEH IPOLEHT MO0 (UHAHCOB JIM3MHI KbM HECBBP3aHU JIHIA 32
nocieAHUTe 3 TOMHU (32 TPAHCTIOPTHH CPEJNICTBA);

o crier(uuHa KOPEKIMS 32 JIM3HUHT, CBbp3aHa ChC KOHKPETHHS aKTUB (IO MPELeHKa 33 BCEKU OT/IEJICH aKTHB).

e mpuioxuma qudepeHnnanta crapka B Asto fOunon EAJL 3a ,,.3emu u Crpagu” e 4,05%

,pr)KCCTBOTO € H3JIOKCHO Ha IIOTCHIHWAJIHH 61))16H_[I/I YBCIIMYCHUA B NMPOMCHJIMBUTE JIMBUHIOBU IJIalllaHUA BbH3
OCHOBAa Ha MHACKC WJIKM JIMXBCH IMPOLCHT, KOUTO HEC Ca BKJIFOYCHU B JIM3MHI'OBHA IMACUB O BJIM3aHCTO UM B CHJIA.
Korato Bnsi3aT B cuiia KOPCKIUUTE B JIM3MHI'OBUTC IUIAIIAHUSA, B3 OCHOBAa Ha MHACKC HWJIW JIMXBA, JIU3UHTOBOTO
3abJOKCHUEC CC MPCOLCHABA U KOPpUTHPA CIIPAMO aKTHBA C ITPAaBO Ha MOJI3BAHEC.

JIM3VHroBHTE IUIAIIAHMS C€ pas3NpelelsIT MeXIy TIJIaBHU W (uHaHCOBM pa3xoiu. (DUHAHCOBHTE pa3XoAM ce
HayKCIsIBaT B revanbara WM 3arybaTta Mpe3 JIM3WHIOBHS IEpPHOJl, Taka 4e J1a Ce MOJYYM HOCTOSIHEH MepUoIHYeH
IIPOLIEHT Ha JIMXBA BbPXY OCTaThbKa OT I1aCUBA 3a BCEKU IIEPUOJ.

AKXTHUBHTE C IIpaBO Ha MOJI3BAHE CC OLICHABAT MO II€HA Ha HpI/II[O6I/IBaHe, BKJIFOYBaIa CJICIHOTO:
® CyMaTa Ha IIbpPBOHAYATHOTO OILICHABAHE HA JIU3MHI'OBOTO 3aBJIKCHUE,
® BCAKAKBH JIM3WHI'OBU IUIAIIAHWS, HAIIPABCHU KbM WJIM MPEAN AaTaTa HA 3all0OUBAHE, HAMAJICHU C MTOJTYUCHUTC
CTUMYJIA 34 JIU3UHT,
¢ BCHUYKHU 'bPBOHAYAJIHU JUPCKTHHU pa3XOAU U PA3XOAH 34 Bb3CTAHOBABAHC.

AxTuBHTE C IIpaBO Ha MOJI3BAHC OOMKHOBEHO Cce AMOPTU3UPAT MPE3 MO-KPATKUA CPOK HA TOAHOCT HA AKTUBA U CPOKaA
Ha JIM3UHIa Ha JuHelHa 0a3a. AKO I[py)l(eCTBOTO HMa OCHOBAHHMEC [1a U3II0JI3Ba OIIINMSA 3a NOKYIKA, aKTUBBT C IPABO
Ha MOJI3BaHe €€ aMOpTHU3Hpa IIPE3 MOJIC3HUSA )KUBOT HA OCHOBHUS dKTUB.

HJ'IaH.laHI/I}ITa, CBBbP3aHU C KPAaTKOCPOYHHU JIM3UHI'UM HA 060pyz[BaHe U MPCBO3HU CPEACTBA, KAKTO U BCUYKHU JIU3UHI'HU
Ha aKTHBU C HHCKa CTOMHOCT Ce MpU3HABAT HA JIMHEHHa 6a3a KaTo pa3xoa B reyandara win 3ary6aTa.

I[py)icecmom IpueMa Ipar 3a Npru3HaBaHE Ha aKTHBHU C IPpaBO Ha I1OJ3BaHC OT 10,000 JICBA, KaTO 34 Ta3u MNPCICHKA
CC B3€Ma IpeABU/ I€HATA Ha aKTUBA KaTO HOB.

Hamarnenune Ha HaeMU 110 JTU3HHTOBU A0TOBOpHU

HpyxectBoTo € npuioxuio uMeHeHuetro Ha MC®DO 16 3a IM3UHIOBUTE IOTOBOPH, MO KOMTO MMa HaMajJeHHE Ha
Haemute B pesyarar Ha Covid-19. J[pyxecTBOTO mpmiara yJISCHEHHETO 3a OTYHTaHE, KOETO My IO3BOJISIBA J1a HE
OIIEHsIBa MM AOMYCTUMUTE OTCTBIIKU IO JIM3MHTOBU JOTOBOPHU, KOUTO ca MpsKa MOCIEAUlla OT MaHAEMHITa Ha
Covid-19, ca momudukanuu Ha nu3uHra. J[py*KeCTBOTO MpHUiiara YIeCHEHHUETO 32 OTYMTAHE MOCIEAOBATEIHO MPU
JIOTOBOPYU ChC CXOJTHH XapPaKTEPUCTHKH U MPH MOT0O0OHN 00CTOSTENICTBA.



Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2026 .

2.3.11 ®uHAHCOBH HHCTPYMEHTH
IIpusnaeane u omnuceane

DuHaHCOBUTE aKTUBHU U q)HHaHCOBI/ITe MacuBU C€ MpH3HABAT, KOTAaTO ﬂpy)KGCTBOTO CTaH€ CTpaHa IO AOTOBOPHUTE
yCJ10BUA Ha (I)I/IHaHCOBI/IH UHCTPYMCHT.

DuHaHCOBUTE aKTHBH CE OTIIUCBAT, KOTAaTO AOTOBOPHUTEC IMpaBa BHPXY MNAPUYHUTE MOTOLU OT q)HHaHCOBI/ISI aKTUB
U3TH4YaT UJIM KOraTto (bI/IHaHCOBI/IHT AKTHB U 1O CHIIECCTBO BCUYKHU PUCKOBE U U3TOAU CC MPCXBBPJIAT.

®duHaHCOBUTE MACUBU CE OTIIMCBAT, KOraTo 3aAbJLKEHUETO, IOCOYCHO B AOr0OBOpa, € U3IN'BJIHCHO, € OTMCHCHO HJIA
CPOKBT MY € U3TCKDJI.
Kfzacuqbukauuﬂ U nvpeOHAYAIHO OoyeHsieane na qbuHchoeu akmueu

[IbpBOHAYATHO (PMHAHCOBUTE aKTHBH CE€ OTUUTAT 10 CIIPABE/IIMBA CTOWHOCT, KOPUI'HPaHa C Pa3XOAMTE MO CeNIKaTa,
C M3KIIIOYEHHE Ha (DUHAHCOBUTE aKTHMBU II0 CIIPaBEIJIMBa CTOMHOCT Ipe3 mevyayndaTta Win 3arybara ¥ ThPrOBCKUTE
B3E€MaHUs, KOMTO HE ChIbp)KAaT ChIIECTBEH (PUHAHCOB KOMMOHEHT. IIbpBOHa4anHaTa oleHKa Ha (pUHAHCOBHUTE
aKTHBU IO CIIPaBeUIMBA CTOMHOCT Mpe3 Mevandara Wi 3arydara He ce KOPUTHpa C pa3XOoJHTe 1O CAENKaTa, KOUTO
Cce OTYMTAT KAaTo TEKYIIM pa3XxoJu. [IbpBOHauasHaTa OIEHKAa HAa THPrOBCKHTE B3€MaHMUs, KOMTO HE ChABpPXKAT
CBLIECTBEH (PMHAHCOB KOMIIOHEHT IPEJCTaBIIsIBA LIeHaTa Ha cjeikara chriiacio MCOO 15.

B 3aBHCHMMOCT OT HauMHA Ha MOCIEABAIIO OTYMTAHE, (PUHAHCOBHUTE aKTHBU CE KIACH(DUIIUPAT B €HA OT CIICIHUTE
KaTeropuu:

® JBbJTOBA MHCTPYMCHTHU IO aMOPTU3HPAHA CTOP‘IHOCT;

o (i)I/IHaHCOBI/I AKTHBHU 110 CIIpaBeaIMBa CTOMHOCT ape3 reyajbara uiu 3ary6aTa;

L4 (i)I/IHaHCOBI/I AKTHBH 110 CIIpaBCAJINBa CTOMHOCT npe3 apyr BCeOOXBaTeH J0X04 ¢ U 0e3 pCKHaCI/I(bI/IKaL[I/Iﬂ B
reyanbara uiu 3ary6aTa B 3aBUCHUMOCT JaJIM €Ca ABJTOBU WX KAIIUTAJIOBU HHCTPYMCHTH.

KJ'IaCI/I(bI/IKaLII/IﬂTa Ha CI)I/IHaHCOBI/ITe AKTHBH CC ONIpCACIA HA Oa3ara Ha CJICAHUTC NBC YCIOBUA:

e OusHeC MOACIBT HA ﬂpy)KeCTBOTO 34 YIIPABJICHUC Ha q)HHaHCOBI/ITe AKTHUBH,
® XAPAKTCPUCTUKUTC Ha JOTOBOPHUTE NAPUYIHU IOTOLU HA (1)I/IHaHCOBI/I$I AKTHB.

Bewuku npuxoan u pa3xonu, CBbpP3aHU C (PMHAHCOBHTE aKTHBH, KOUTO ca MPU3HATH B IedandaTa u 3arydata, ce
BKITIOYBAT BHB (PMHAHCOBH DPa3XOIH, (PMHAHCOBH NPUXOAW WM APYrd (UHAHCOBH MO3HWIMHU C HM3KIIOYCHHUE Ha
oOe3IleHKaTa HA THPTOBCKUTE B3EMaHMs, KOSATO C€ MPEACTaBs Ha pell APYTH pa3XoAH B OTYETa 3a medaidarta WIIn
3ary0arta i JpyTusl BCEOOXBATCH JOXOI.

THocneosawo oyenssane Ha hunarcogume axmusu

K®M Besika oTueTHa mata J[py»KecTBOTO OICHsBA Jajli CHIIECTBYBAT MHIMKAIMY, Y€ JaJIeH akTUB € obe3neHeH. B
Cily4all Ha TaKMBa WHIMKALMK MM KOTATO CE M3MCKBA €XKErojieH TeCT 3a 00e3lieHKa Ha JaJieH aKkTHB, [IpyXKecTBOTO
OIMpeaciid Bb3CTaHOBUMATA CTOMHOCT Ha TO3U aKTHB. Bb3cTaHOBHMMAaTa CTOMHOCT Ha aKTHBa € IMO-BHCOKAaTa OT
CrpaBeIMBaTa CTOMHOCT, HAMaJleHa C Pa3XoJAuTe 3a Npojaxkda Ha aKkTHBa WM Ha OOEKTa, FeHepupall Iapu4yHu
norouu (OI'TIIT) u cToifHOCcTTa My B ynoTpeba. Br3cTaHOBHMAaTa CTOHHOCT ce Ompeaess 3a OTJENICH aKTHB, OCBEH B
cnyqaﬁ, Y€ MpH HM3IOJ3BAHETO HAa aKTUBA HE CC I'CHCPUPAT MAPHUYHHU IMOTOIM, KOUTO JJa Ca B 3HAYUTC/IHA CTCIICH
HE3aBUCHMU OT MAPUYHUTEC MOTOLMU, TCHEPUPAHU OT JAPYTM AKTHBU WJIM TPYIIU OT aKTUBU. Korato 6aHaHCOBaTa
croiiHocT Ha ngazeH aktuB win OI'TIII e mo-BMCOKa OT HerosaTra BB3CTAHOBHMMA CTOMHOCT, TOH Ce€ CYUMTa 3a
o0e3IieHeH U OaslaHCOBaTa My CTOMHOCT ce€ HaMaJIsiBa JI0 HEroBaTa Bh3CTAHOBHMA CTOMHOCT.

[Tpu onpenensiHETO Ha CTOMHOCTTA B ynoTpeOa Ha aKTUB, OYaKBAHUTE ObACIIN TAPUYHU HOTOLM CE JUCKOHTHUPAT JI0
TSAXHATa CeraliHa CTOMHOCT KaTo ce M3I0J3Ba HOPMa Ha JUCKOHTUpAaHE Ipelny NaHbliM, KOSTO OTpa3siBa TeKylara
Ima3zapHa OIICHKa Ha CTOMHOCTTA Ha mapuTe BbB BPEMETO H CHCI_[I/I(DI/I‘IHI/ITC 3a aKTHMBa PUCKOBE. CHpaBe}IJ'II/IBaTa
CTOHHOCT, HAMaJIeHa C pa3XoJAuTe 3a mpoaaxbaTa ce ompenens Ha 0a3a Ha CKOPOIIHM ITTa3apHH CIENKH, aKo UMa
TakuBa. AKO TaKUBa C/ICJIKMA HE MOraT Ja ObaaT HACHTH(OUIIMPAHH, CEe IPUIIara IMoIXO0ISII MOJIEIN 32 OlleHKa.
HaHpaBeHI/ITe N3YUCIICHUA CC MOTBBPXKAABAT YPE3 U3MOJI3BAHCTO HA APYIrd MOACIIHN 3a OLCHKA WM APYT' HAJIUYHU
N3TOYHHIIU HA I/IHq)OpMaHI/IH 3a ClipaBe€ajinBaTa CTOMHOCT Ha aKTUB HJIU O6GKT, TeHEpHUpaIll NapuiIHu MOTOIIN.
M3uncnennsra 3a obe3neHka ce 6a3upar Ha MOAPOOHU OIOHKETH M MPOTHO3HM KaJKyJAIllH, KOUTO Ca M3TOTBEHH
nmootaenHo 3a Bceku OITII, kbM KOWTO ca pasmpenciieHd WHIUBUAYaTHH aKTUBH. Te3u OI0HKeTH M MPOTHO3HHU
KaJIKyJalguu OOHMKHOBEHO IMOKpHUBAT ME€puoa OT MET TOAWHH. HpI/I MO-ABJII'K NEPHUOJN CE€ U3YUCIIBA HMHICKC 3a
JIBJTOCPOYEH PACTEX M TOM ce MpHiiara ciiejl neraTa roJuHa KbM ObACHINTe NapHYHH TTOTOLIH.

3ary6ure oT 00€3IeHKa ce IIPU3HaBaT KaTo Pa3xoAW B MHIMBHIYAJTHHS OTYET 3a MedanbaTa WM 3arydara U ApYyTrHs
BCEOOXBATEeH JTOXOJ KaTo ce KIacU(pHUIMPAT MO TAXHATA GYHKIIUS ChOOPa3HO U3MOI3BAHETO (IIpeIHA3HAYCHUETO) Ha
00e3IIeHeHNS aKTHB.

KbM Besika oTyetHa Aara, J[py»KecTBOTO MpeleHsBa Jajiy ChLIECTBYBAT MHAMKAIMH, Ye 3arydaTa oT oOe3leHKa Ha
AKTHUB, KOATO € MNpHU3HATa B MPEAXOJHU MEPHUOJIU, MOKE BEYEC Na HE CHIICCTBYBA WJIU IIBK Jia € HamMadla. Axo
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CbIIECTBYBAT HO,HO6HI/I WHAWKAIHUH, I[py)KCCTBOTO OIpeaciid Bb3CTaHOBUMATA CTOMHOCT Ha aKTHBA WK Ha OGCKTE[,
TeHCpUpalll nmapuiHu mOTOUH. 3ary6aTa oT 06e3ueHKa CC BBH3CTaHOBABaA 06paTHO caMO Torasa, KOrato € HaCTbIIWJIa
IpoMsHa B HpI/I6J'II/I3I/ITeJ'IHI/ITe OIICHKH, U3MOJI3BAHU IIPHU ONPECACIAHC Ha Bb3CTaHOBHUMATa CTOHHOCT Ha aKTuBa, CJICO
IMPpU3HABAHETO Ha MOCJICAHaTa 3ary6a oT 0663HeHKa. Bw3cranossBaneTo Ha 331"}768. oT 06e3ueHKa € OrpaHHU4cHO,
Taka 4ye 0ajJlaHCcOBaTa CTOMHOCT Ha aKTHBA Ja HC HaJIBHIIIaBa HUTO HETOBaTa BB3CTaHOBHUMA CTOﬁHOCT, HUTO 1a HC
HaJaBHIIIaBa OajaHcoBaTa CTOMHOCT (cne,u npucriajane Ha aMomeauI/m), KOATO LICHIC aa 6’1)[[6 OIpeaciicHa, aKO HC
e Ouia IMpu3HaTa 3ary6a oT 06e3ueHKa 3a aKThBa B IMPEAXOJHUTC TOAWHU. Bw3cranoBsiBaHeTO Ha 3ary6a oT
06631161—11(& CC MMpHU3HaBa B UHAUBUAYAJTHUA OTUET 3a revandara Win 3ary6aTa " Apyrus BCeoOXBaTeH J0XO0n.

e (DMHAHCOBHM aKTHBH, OLICHSIBAHU 110 aMOPTU3UPAHA CTOMHOCT

Tasu kaTeropusi BKJIIOYBA HENCPHBATHBHM (MHAHCOBM AaKTHBM KAaTO 3a€MH W B3eMaHHS C (HUKCHPAHW WU
ONpEZIeTMMH IIJIAIIAHKUA, KOUTO HE Ce KOTHpaT Ha aKkTUBEH Masap. Cien MbpBOHAYAIHOTO NPHU3HABAaHE TE CE
OLICHSIBAT TI0 aMOPTH3MpaHa CTOMHOCT C HM3MOJ3BaHE Ha METOJa Ha e(EeKTUBHATa JIMXBa. /IMCKOHTHpaHE HE ce
W3BBPINBA, KOraro €(EeKThT OT HEro € HECHIIECTBCH. PBKOBOACTBOTO Ha JIpyKECTBOTO € MpPELEHWIO, de
(MHAHCOBUTE AKTWUBHU TPEACTAaBIABAIIM IAPUYHH CPEACTBA B pPA3IUIAIIATEIHA CMETKH, CHICOHM ¥ IPHUCHICHU
B3€MaHH W B3E€MaHMS 1O TpenocTtaBeHH 3aemu, kouto mo MCC 39 ca Ownm KiacuUIpaHd Kato ,,KPEeIUTH U
B3e€MaHUs”, IE Ce AbPKAT OT JIpyKECTBOTO € LN IOJNydaBaHEe Ha JOTOBOPCHUTE MAPHIHU MOTOLM U CE OYaKBa Ja
JOBe/aT 10 MAapHYHM IOTOIM, MPEACTaBIABAIY SIMHCTBCHO IUIALIAHWS HA TJIAaBHHULA W JHUXBH. Te3n (uHaHCOBH
aKTHUBH ca KIacH(HUIIMPaHH U IIe ce oneHABaT mociensamo 1o MCPO 9 o amopTu3npaHa CTOHHOCT.

Obe3yenka Ha puHaHCOBU AKMUBU

WznckBanusTa 3a obesrenka cpriacio MCOO 9 m3non3BaT nmosede HHGOpPMAIHS, OPHEHTHPaHa KbM OBIEIIeTo, 3a
Jla IPU3HAAT OYaKBaHUTE KPEIUTHH 3aryOn — MOZENBT 32 ,,04aKBAHUTE KPEIUTHH 3aryOon™, KOMTO 3amecTBa ,,MOfea
Ha IMOHeceHuTe 3aryoun, npencraseH B MCC 39.

Jpy>ecTBOTO Mpuiiara OMpoCTeH MOJiel Ha 00e3lieHKa Ha (UHAHCOBUTE aKTHBHU MOMaaniu B cnekTbpa Ha MCDO 9
(moprdeiiien noaxo), 6a3upaH HAa CTATUCTHYCCKU AaHHH OT Moody’s OTHOCHO BEpOSTHOCTTa Ha U3IBIHCHHE,
3ary0uTe TPU HEU3MBJIHCHHE M OYAKBAHUTE KPEIUTHH 3aryOu. BBIOPOCHHUTE CTATUCTHYCCKU 0a3u JaHHA HMAT
CJICJTHUTE BPEMEBH U Teorpad)CKu U3MEPEHHS :

BBHITHY cTaTUCTUUECKH JaHHM 3a LTS CBSAT 3a nepuona ot 1990 r. mocera;

JlokaiHM CTATUCTHYECKH NAHHM 3a cTpaHata (MPHCIOCOOSBAIM BHHIIHUTE KbM JIOKAJHATA Cpela) 3a Mepuoja OT
2011 r. 7o 2020 r.

HaGopbsT oT Hacoku 3a oOe3leHKa NpueTH OT JpyXecTBOTO, BKIIIOYBA HH(OpMAlUs 3a OCHOBHHUTE BHIIOBE
(mHAHCOBH akTHBH (000CcOOEHH B OTAETHH MOpTdeitnn) B ooxBata Ha MCDO 9, KOUTO ca omucaHd MOAPOOHO B
KIacH(pUKAMOHHATA OJIUTUKA Ha J[py»KeCcTBOTO, HO BKIIIOYBA IJIABHO CJICAHUTE BUJIOBE aKTHBU:

e [lapu4Hu cpecTBa W JEMO3UTH - B TOBA YHCIIO MAPHYHM CPEJNICTBA, AbpXKaHU OT I pymnaTta B GaHKH, KakTO H
JIETIO3UTUTE, KOUTO Ca ChC CPOK Ha IOracsiBaHe M HajJM4Me MOoBeue OT 3 Mecella OT JaraTa Ha OTYeTa;
JpyxecTBOTO KaTeropusupa OaHKHUTE, B KOMUTO IBP)KM MapHYHH CPEACTBAa Ha 0a3a HAa NPUCHICHHUI UM OT
peiitunrou areniuu (Moody’s, Fitch, S&P, BAKP) peliTHHT u B 3aBUCHMMOCT OT HEro npuiiara pasjindyeH
MIPOIICHT 32 OYAKBAHUTE KPEAUTHH 3aryou;

e Bzemanus 1o NpeaoCTaBCHU 3acMH - B3€MaHHA 110 NPEAOCTAaBEHU 3a€MU, KOUTO CC€ KaTeropusupar B
3aBUCHUMOCT OT TOBaA JaJIk I[py)KGCTBOTO 3aeMoIoJy4ares uMa NpucbJACH peﬁTI/IHF, KaKTO U B 3aBUCHUMOCT OT
TOBA JaJIM B3EMAaHHUsATA 110 TAKUBA 3a€MHU Ca IMTPOCPOUCHU.

e THProBCKM U JpPYyrd B3eMaHUs — rojsiMa rpyna oT B3€MaHHWs, MPOU3THYAILM OT HOpPMajHaTa ThPrOBCKa
JeHocT Ha JIpy)KeCTBOTO M CBBP3aHM C OOLIWTE CAEIKM B HOPMAJHHS XOJA Ha CTONAHCKaTa AEHHOCT.
JpyxecTBOTO paszmens nopTdeina oT ropenocoYeHUTe aKTUBH B 5 OCHOBHHM IOpTQeHia CIiopes TeXHUTEe
crnenn(UIHN XapaKTePUCTHKH, 2 UMEHHO:

-(A) KopropaTuBHH KJIMEHTH - BKJIIOYBA BCHUYKHM B3EMaHHS, KOWTO IPOM3THYAT OT THPTOBCKH (HE-
(bMHAHCOBM CIENKH), KOUTO Ca JAOMBJIHUTEHO pa3felieHu Mo TeXHUTe reorpadcku ocoderoct Ha (1)
oxmoptderin A - MexIyHapOqHH KIHEHTH (BKIIOYHTEIHO BCHYKH BHJIOBE MEXKIyHAapOIHHU, HE
MecTHHU KineHTH) u (2) [oxnoptdetin b - MecTHM KIMeHTH (BKIIOUNUTETHO BCHYKA MECTHHU KIUEHTH
Ha CHOTBETHOTO MSICTO Ha ONIEPHUPAHE);

-(b) NnnnBupyamHun KIWEHTH - B THopTdeina ca BKIIOYEHM BCHYKM B3€MaHHS M JAPYTH B3EMaHHUA
(merHAHCOBH) OT (PU3UUECKH JINIIA;



Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2026 .

-(B) Cebp3anu Jmna - BKIIOYBA BCUYKH THPIOBCKM M JAPYTM B3€MaHHWsS OT CBbp3aHM juLa Ha [pymara,
KaKTO W B paMKHTE Ha Tpymara, criopes ooumure usuckpanmst Ha MCC 24 , OnoBecTsBaHE Ha CBBP3aHA
mma‘’;

- (") Bzemanust nox HabOrOJIEHHUE - MOCICTHUAT MOPTQENT BKIOYBAa BCHUKU JPYTH B3€MaHUs, KOMTO ca
npocpoueHu nosede oT 120 gHM, HO Bce olIe HE ce pa3MiieXaT Karo OOEKT Ha WHIMBHAYyalleH
nperJies nopajay crenudukaTa Ha OTHOIICHHUSATA C KOHTPAreHTa;

- () dpyru B3emaHusi, OlEHEHU WHIUBHIYAIHO - BCUUYKH JPYT'M aKTUBU (THPrOBCKH U JPYT'H B3EMaHHUs),
KOWTO Ca MPOCPOYEHH 3a moBeye oT 150 mquu u TpsAOBa qa ObAaT OOCKT Ha MHIAMBUAYaIHA OIEHKA 33
00e3IeHKa.

Kfzacuqbukauuﬂ U nvpeoOHAYAIHO OyeHsiearne na qbuHchoeu nacusu

DduHAHCOBUTE MACHBH BKIIFOYBAT 3a0BJDKCHHE 110 06HPIFaI_[I/II/I, IOJIYY€HN 3a€MHU (erHI/ITI/I), 3abJDKCHUA 110
JIM3UHTI'OBU OJOT'OBOPH, 3aABJDKEHUSA KbM JOCTaBYNIU U APYTI'd KOHTPAr€HTH.

DduHAHCOBUTE ITACUBH CE IpU3HABaT MPE3 NEPHUOJA Ha 3a€Ma CbC CyMaTa Ha NOJIYYECHUTE IMOCTHIICHUA, TJIaBHULIATA,
HaMajicHa C pa3xoauTe 10 CAcJIKaTa. HpeS CJICABAIUTC IIEPpUOAN (bPIHaHCOBI/ITe nacuBu €€ uU3MEpBaAT IO
aMOpTHU3UpaHa CTOI>'IHOCT, paBHAa Ha KalWUTAJIU3UpaHATA CTOI>'IHOCT, KOraro c¢¢ mnpuiara MCTOABT Ha eq)eKTI/IBHI/Iﬂ
JIMXBCH MPOLCHT. B WHAWBUAYAJIHUS OTUCT 34 rneyajadaTa WIn 3ary6aTa u Apyrus BCeOOXBaTEH A0X0J, pa3xoauTe 1o
3acMa CC Ipu3HaBaT Ipe3 Mepuoaa Ha CpoKa Ha 3acMa.

TeKyH.[I/ITC MaCuBU, KATO HAIIPUMEP 3aAbJDKCHHUEC KbM JOCTABUMULIA, AbIICPHHU U AaCOLIMHMPAHU MPCANPUATUA U APYTU
3abJDKCHHUSA, CC OLCHABAT 11O aMOpPTHU3HpaHa CTOI7[HOCT, KOSITO OOMKHOBEHO ChOTBETCTBA HA HOMUHAJIHATA CTOMHOCT.

2.3.12 MarepuajiHu 3anacu

B cebectoifHocTTa Ha MaTepHANHHTE 3alacd Ce BKIIOYBAT IWPEKTHUTE PAa3XOAM II0 3aKyIyBaHETO WIN
MPOU3BOJICTBOTO UM, NMPEepadOTKaTa U APYTH MPEKH Pa3XoaH, CBBP3aHH C AOCTABKaTa MM, KaKTO M 4acT OT OOLuTe
MPOM3BOJICTBEHH Pa3XoJH, OMpe/ielieHa Ha 0a3aTa Ha HOPMAaJEH NPOMU3BOJICTBEH KananuteT. DUHAHCOBHUTE Pa3Xoan
HE ce BKIIIOYBAT B CTOMHOCTTA HAa MaTepHaIHNTE 3anacu. KbM Kpast Ha BCEKH OTUETCH IEPHOJ MaTEPHATHNTE 3aIacu
ce OIIEHSBAT 10 TO-HHCKaTa OT ce0ecTOWHOCTTAa MM M TSIXHAaTa HETHA peannsyema croiHocT. CyMmaTa Ha BCsKa
o0e3IIeHKa Ha MaTepUATHUTE 3allacy 4O HETHATA UM pealli3yeMa CTOHHOCT ce IpU3HaBa KaTo pa3xoJ 3a IepHojia Ha
oOe3leHKara.

Hernata peanmsyema CTOHHOCT TpeCTaBiIsgBa OYaKBaHATa MPOAAXKHA IIeHA HAa MaTepHAJIHUTE 3alacH, HamajeHa ¢
OYaKBaHUTE Pa3Xojau 1o npoaaxoOara. B ciaydail ue MaTepranHuTe 3amacy ca Oniy Beye 00e3leHEHH JJO HeTHATa UM
peann3yemMa CTOWHOCT M B MOCJIE/IBAILl OTUYETEH MEPHO/I Ce OKaXKe, Ue YCIOBUATA JIOBEIH 10 00E3I[eHKaTa He ca Beue
HaJIMIe, TO ce BB3IpPHEMa HOBaTa MM HETHa peann3yeMa cToiHocT. CyMaTa Ha BB3CTAHOBSBAaHETO MOXeE aa Obiae
caMo 10 pa3Mepa Ha OajaHcoBaTa CTOMHOCT Ha MaTEpHAHUTE 3allacH npeau obesneHkara. Cymara Ha oOpaTHO
BB3CTAHOBSIBAHE HA CTOMHOCTTA Ha MaTepUATHATE 3allach ce OTYMTa KaTO HaMaJeHHE Ha PasXOAWTE 3a MaTepHalln
3a Ieproja, B KOMTO Bh3HUKBA BH3CTAHOBSIBAHETO.

JpyXecTBOTO oOmpenens pa3XxoAuTe 3a MaTepHaJHM 3allac, KaTo M3IM0J3Ba METOAAa IbpBa BXOJINA — IIbpBa
M3XO0JIAIIA.

2.3.12 lanbuu

/anvk neuanoa

TekymusT JaHbK BKJIIOYBA CyMaTa Ha JIJaHbKa, KOSITO CIIe[Ba JIa Ce IUIaTH BbPXY O4aKBaHaTa oOyaracMa rnedasnba 3a
neprosia Bb3 OCHOBa Ha e(EeKTHBHATA JaHBYHA CTAaBKAa WM JeicTBalla TakaBa B JICHS Ha H3TOTBSHE HA
WHJIMBHYaJIHHUS OTYET 32 (MHAHCOBO CHCTOSIHUE, M BCHUKH KOPEKIMN BBPXY JABJDKUMHUS JaHBK 32 MUHAJIHM TOIUHH.
JpyXecTBOTO M3UHCIsIBA AaHBK Iedaida B CHOTBETCTBHE C JEHCTBALIOTO 3aKOHOAATeNcTBO. JlaHBK meyanba ce
n34ncisiBa Ha 0aza Ha oOiaraemara redayda, ImojydeHa ciell rnpeoOpasyBaHe Ha (PMHAHCOBHS pe3yiTaT, CIIOpeN
M3UCKBAHUTA HA 3aKOHA 32 KOPIIOPATHBHO IT0JI0OXOAHO o0JiaraHe.

Tekymure naHbIM BBPXY Iedanbara ca ONpPEJeNieHH B ChOTBETCTBHE C M3UCKBAHUATA HA OBITapCKOTO JAHBYHO
3aKOHOJIATEJICTBO — 3aKOHA 332 KOPIOPATHBHOTO IOJ0XOAHO oOyarane. HomuHanHata nanbuHata craBka 3a 2026
roguHa ¢ 10% ot obnaraemata nmevan6a (2025 roguna: 10%).

Omcpouen 0anvk

OTcpoueHMAT JaHBK CE€ M3UMCISABA Ype3 NpHiIaraHe ChOTBETHO Ha OajaHCOBUS METOJ BBbPXY BCHUKH BPEMEHHH
pas3nuky, GopMUpaHH MEXAy OalaHcOoBaTa CTOWHOCT, ChIJIaCHO (DMHAHCOBHTE OTYETH M CTOWHOCTUTE 33 NaHBYHU
nenr. OTCPOUYEHUIT MaHbK Ce M3YMCIIsiBa Ha Oa3ara Ha JaHBPYHATA CTABKA, KOSATO CE OYaKBa Ja JEHWCTBA, KOTraTo
aKTHBBT CE Pean3upa WIH 3aIbJDKEHHETO CE ITOTacH.

EdexTpT BBpXy OTCpOYEHHs JaHBK OT NMpPOMSHA Ha JaHBYHHTE CTABKM CE€ OTYMTA B MHIMBHIYaJHHS OTYET 32
nevandaTa win 3arybara u Ipyrust BceoOXBaTEH J0XO, C M3KIIOYEHHE Ha CIIy4auTe, KOraTo ce OTHAcCs JI0 CyMH,
Npe/IBapUTETHO HAUYMCIICHN WM OTYETEHHU TUPEKTHO B coOcTBeHns kanuTai. Ha 6a3ara na MCC 12 ,,Jlanbiu BpXy
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aoxoz(a“, I[py)KCCTBOTO Mpu3HaBa 3a TCKYI JaHBbYCH aKTUB UJIU TACUB BbB BPBb3Ka C HpI/I,HOGI/IBaHI/IH nu npo;la>1<61/1 Ha
q)HHaHCOBI/I HUHCTPYMCHTHU CaMO 3a Ta3du 4aCT OT TAX, 3a KOUTO ﬂpy)KGCTBOTO O4YaKBa Ja pcainu3upa 06paTHOTO
MpOsABJICHUEC B 0603pI/IMO 6’]:[[61]16 WK HE YIpaXXHABa KOHTPOJ BLHPXY BPEMETO Ha 06paTHOTO POSABIICHUC.
ﬂpy)KGCTBOTO npujiara NoJIMTUKaTa €IHAKBO 3a BCAKa I'pyIlia q)HHaHCOBI/I HHCTPYMCHTH.

Hanwvk evpxy oobasenama cmotinocm (/C)

Asto FOrnon EAJ] e peructpupano o JJJIC n sauncisasa 20% naHbK NpH JOCTaBKa Ha YCIYTH.

Hanvk npu usmounuxa

CrpriacHo 3aKoHa 3a KOPHOPAaTHBHO MOAOXOJHO OoOaraHe, IUIANIAHUS Ha ONMPEAETICHU JOXOIU KbM UY)KICCTPaHHU
(m3MUeckn WM IOPUOMYECKH JHUIa TpsOBa na OBAaT oOMaraHM C JaHBK NPH W3TOYHWKA HA TEPHUTOPHUATA Ha
Peny6nuxa benrapus. JlaHbk pu U3TOYHHMKA HE CE IBIDKU IPH YCIOBHE, Y€ TyKACCTPAHHOTO IOPHIMIECKO JIUIIE €
JIoKazano ocHoBaHus 3a npunarane Ha CUJI/10 npenn n3Trdane Ha CpoKa 3a BHACSHE HA TaHbBKA.

2.3.13 [1apu ¥ napu4YHH EKBUBAJEHTH

[Tapute M MapuYHWTE E€KBHBAJICHTH CE CHCTOAT OT HAJIWYHUTE Mapd B Opoil M MapWdHM CpPEencTBa MO OAHKOBH
CMETKH.

2.3.14 Herekymu aKkTHBH M NACHUBH, KIacHPUUUPAHH KATO IbPKAHH 3a MPoaaxkda U NMpeyCTAHOBEHH
JEeHHOCTH

Korato [IpyxecTBOoTO BB3HaMepsBa Ja NpoJaae HETEKYI aKTHB WM Tpyla akTHBH (Tpyma 3a 0CBOOOXKIaBaHE) U
ako mponaxbaTa € MHOTO BEpOSTHO Aa ObJe OchIecTBEHa B 12-MecedyeH CpOK, aKTHBBT WM TpymaTta 3a
0cBOOOX1aBaHe ce KIacH(pUIIpaT KaTo AbPKAHH 3a MPOJak0a U ce IMPEICTaBAT OTICIHO B OTYETA 32 (PHHAHCOBOTO
CBCTOSTHHE.

IlacuBu ce Knacncpnunpa"r KaTO ABbpPIKaHU 3a npoz[axc6a H CC MNPCACTABAT KATO TaKHWBa B OTYHCTA 3a q)HHaHCOBOTO
CbCTOSAHHUE, CaMO aKO €Ca JUPCKTHO CBbP3aHU C rpynara 3a OCB060}KI[aBaHC.

AKTI/IBI/I, KJ'IaCI/I(I)I/II_lI/IpaHI/I KaTO AbpPiKaHU 34 Hpoz[a>i<6a, C€ OncCHABAT IIO IIO-HHCKaTa OT TAXHATa OaaHcoBa
CTOMHOCT HCNOCPCACTBCHO CJICA TAXHOTO OHNpCACIHC KAaTO AbpiKaHU 3a npoz[a>K6a U TAXHATa CIIpaBCAJINBa
CTOﬁHOCT, HaMaJIcHa € pa3xoauTe 1o npoz[a>K6aTa nM. Hsaxon AKTHUBH, AbPKAHU 34 Hpoz[a>K6a, KaTo q)HHaHCOBI/I
AKTHBU HJIM AKTUBU IO OTCPOUCHU AaHBbUH, MPOABIDKABAT Aa CC OLCHABAT B CBOTBCTCTBUC CHC CUCTOBOJAHATA
INOJIUMTHKA OTHOCHO TC3W AKTHBH Ha I[py)KeCTBOTO. AKTI/IBI/ITC, KJ'IaCI/I(I)I/IL[I/IpaHI/I KaTO AbprKaHU 3a npona>i<6a, HC
MOJJICIKAT Ha aMOPTU3alHrs CJIE] TAXHOTO KJ'IaCI/I(I)I/ILII/IpaHG KaToO AbpiKaHU 3a npoz[a>i<6a.

Tleuanbure wunu SaFy6I/IT€, BB3HUKHAJIX OT npoz[a>i<6aTa Wi TpeolcHKaTa Ha HPEyCTaHOBCHU Z[eﬁHOCTH, CceC
MNpeACTaBAT, KAKTO € OIMCAHO B IMOSICHCHUC 2.3.7.

2.3.15 CobcTBEH KAaMUTAJ, pe3epBH H ILIAIIAHUS HA AUBUACHTH

OCHOBHUSIT KaluTaJl € MPEICTaBeH 10 HOMHHAJIHATA CTOMHOCT ChIVIACHO ChIACOHUTE PEIICHHUS 3a PETUCTPAIHAITA MY.
PesepBure ca popMupaHu OT 3aKOHOBH U OOIIN pE3EPBHU.

Hepasnpenenenara neuanba/ (Hatpymamata 3ary0a) BKJIIOYBAa TEKYIIUS (DUHAHCOB pE3yJaTaT M HATPYHaHUTE
neqan61/1 1 HCTIOKPUTHU 33Fy6I/I OT MHUHAJIU T'OAUHHU.

3aI['bH7KeHI/I$ITa 3a IJlalaHe Ha JUBUACHTU HAa aKIMUOHCPUTEC Ca BKIIFOUCHU HA PEJ ,,3aI['I)J'I)KeHI/I$[ KbM CBBpP3aHU
auna” B OT4eTa 3a ()MHAHCOBOTO CHCTOSHME, KOIaTO AUBHIEHTUTE ca OJOOPEHH 3a pasmlpeleneHHe OT OOLIOTOo
cpOpaHue Ha aKIMOHEepUTEe MIPEIH Kpast Ha OTYETHHS NIEPUOI.

2.3.16 TleHCHOHHH ¥ KPAaTKOCPOYHH Bb3HATPAKIEHUs HA NEPCOHAIA

JIpy>ecTBOTO OTYMTA KPATKOCPOUHH 3a/IbJDKEHHS 110 KOMIIEHCUPYEMH OTITYCKH, Bb3HHKHAIN MOPay HeU3IOI3BaH
TUIATeH TOAMIIEH OTIMYCK B CIIy4aWTe, B KOMUTO CE€ OYakBa TOW Ja OBJaT MOJ3BaH B paMKuTe Ha 12 mecema cien
JaTata Ha OTYETHHS MEpUOJ, Npe3 KOWTO HaeTHTE IHIa Ca IIOJNIOXWIM TPpyJda, CBBP3aH C TE3M OTITYCKH.
KpaTtkocpounnTe 3a1bpKeHUS KBM IIEPCOHATIA BKIIOYBAT HATHUIIM, 3aIUIATH U COI[HATTHA OCHT'YPOBKH.

CeriacHO OBATApCKOTO TPYIOBO 3aKOHOJATENCTBO, JpyKecTBOTO KaTo paboTomaTel, € 3aJb/DKEHO J1a U3ILUIaTH JBE
WK MIecT OPYTHH MECEYHHM 3aIlIaTH Ha CBOWTE CIYXKUTEIH NMPH IEHCHOHUPAHE, B 3aBUCHMOCT OT NPOCIY>KEHOTO
BpeMe. Axo ciyxwuren e padotmi B ABto FOHnon EAJ] B mpogbemkenue Ha 10 ronguHu, TOW MOIy4aBa miecT OpyTHH
MECEYHH 3aIlIaTH, IPHU IEeHCHOHUPAaHe, a ako € paboTwmwi mo-Manko oT 10 roguHy — ABe OpPYTHM MECEYHH 3aIuIaTH.
JpyXecTBOTO HE € MPHU3HAJIO MIPOBU3MUS 3a 00e3IIeTeHHe IPU IEHCHOHNUPAHe, 3alll0TO HSIMa WICHOBE HA MEPCOHANA,
KOHTO C€ OYaKBa Jla e TICHCHOHUPAT Tpe3 CIAESABAIINTE TIeT TOANHH.

JpyxecTBOTO HE € pa3paboTBaIO U HE NpHUJIara IIaHOBE 33 Bb3HAIPAKACHHS Ha CIIy>KUTEJIUTE CJIE/l HaITyCKaHe.
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2.3.17 Jloxoa Ha akuus

OCHOBHHTE JOXOIH Ha aKIUs ce W3YUCIIABAT KaTO Ce pa3lielld HeTHa Iedanda WK 3aryda 3a nepuoza, moyieKana
Ha paslpeselieHue MEeXAy aKIHOHEPUTE, NMPUTEXaTeId Ha OOMKHOBEHH aKIMW, HA CPEJHO-TIpETeryIeHHs Opoil Ha
IbpXKaHUTEe OOMKHOBEHH aKLUH 32 IIEpHOJIa.

CpenHo-TIpeTeTIICHUAT Opoil akIMK TpeACTaBiIsiBa OpOAT Ha MbPKAHUTE OOWKHOBCHHM AaKIMH B HAYaJOTO Ha
HepruoJa, KOPUTUpaH ¢ Oposi Ha OOpaTHO M3KYNEHHTE OOMKHOBEHHM aKLUMHM W HAa HOBOM3NAJCHHTE TaKHWBa IIpe3
HepHoJa, YMHOXEH 110 cpeHo-BpeMeBHs daktop. To3u daxrop m3passsa Opos Ha THUTE, IPe3 KOUTO KOHKPETHHUTE
aKIuH ca OWIM AbpIKaHH, CIpsAMO oOmIHs Opol Ha JTHUTE Tpe3 IMepPHoAa.

IIpu xanuranmzanus, OOHyC eMHCHS WIH pa3feisHe, OposT Ha OOMKHOBEHHTE aKIMH, KOUTO ca B OOPBIICHHE 0
Jlatata Ha TOBa ChOWTHE, ce€ KOPHTHpA, 3a Ja Ce OTpa3d MPONOpIHOHAIHATA MPOMSIHA B Opos Ha OOMKHOBEHHTE
aKIWK B OOPBIICHHE TaKa, CAKall ChOMTHETO Ce € CIYYHIO B Ha4alI0TO Ha NPEACTaBeHU Hali-paHeH IEePUO.
Joxoan Ha akuWM ¢ HamaljeHa CTOMHOCT He ce M34YHMCIABAT, Thi KaTO HAMA W3JAJCHH NMOTCHIHAIHH aKIUH C
HaMaJleHa CTOMHOCT.

2.3.18 IIpoBu3nuM, YCI0BHH MACHBHU U YCJIOBHH AKTHBH

[IpoBusuu ce mpusHaBar, Korato J[py»ecTBOTO MMa CeraniHo 3aIbDKeHHE (IPaBHO HIIM KOHCTPYKTHBHO) B Pe3yiTaT
Ha MHHaJM CHOWTHSA, KOTaTo MMa BEPOSTHOCT 3a MOTacsBaHe Ha 3aJBJDKCHHETO Ja ObJe HEOOXOIMM IOTOK OT
pecypcH, ChIbpIKall HKOHOMUYECKH TTONI3H U KOTaTo MOXKe J1a Ob/ic HAalpaBeHa HA/IC)K/IHA OLICHKA HA CTOMHOCTTa Ha
3agpipkeHnero. Korato J[pyxKecTBOTO OvakBa, 4e HSIKOM WM BCHYKH HECOOXOIVMH 32 YPEKAAHETO Ha NMPOBU3MATA
pazxonu e ObaaT Bb3CTAHOBEHHU, HAIIPUMEP CHITIACHO 3aCTPaxoBaTelieH JOTOBOP, BH3CTAHOBSBAHETO CE MPU3HABA
KaTO OTHACJICH aKTUB, HO CaMO TOTaBa KOTaTO € IPAKTHYECKH CHT'YPHO, Y€ Te3M Pa3Xxoiu e ObAaT Bb3CTAHOBCHU.
Pa3xonuTe 3a MIPOBH3KM ce MPEACTABAT B MHAMBUIYAJIHUS OTYET 3a NevaidaTa WM 3arydara u Ipyrus BCeoOXBaTeH
JOXOJ, HETHO OT CyMara Ha BB3CTaHOBEHHUTE pa3xoau. Korato epekThT OT BpeMEBHUTE Pa3IUKH B CTOHHOCTTAa Ha
NapUTe € CBHIISCTBECH, NMPOBU3MUTE CE IUCKOHTHPAT, KaTO CE HM3IOJ3Ba TEKyIla HOPMa Ha JAMCKOHTHpAHE Mpenu
JNaHbBIH, KOATO OTpa3siBa, KOTaTO € YMECTHO, CICHH(pHUYHUTE 3a 3aAbJDKCHHEeTo pHckoBe. KoraTo ce m3momsBa
IMCKOHTUPaHe, YBEIMYCHUETO HA MPOBH3HUATA B PE3YNTAT HA M3MHHAJIOTO BpeMe Ce NpelcTaBs KaTto (pUHAHCOB
pasxon.

3. IlpemeHku OT ompeseisiio 3HA4YeHHe NMPU MPHJIaraHe c4YeTOBOAHATAa MNMOJUTHKA Ha Jlpy:kecTBOTO.
KaioyoBu npudIM3NTeTHN OLeHKU H MPEANoJI0:KeH!sI ¢ BHCOKA HECUT'YPHOCT.

W3roTBstHETO Ha MHAMBHUIYAIHUS (PMHAHCOB OTYET Hajlara PbKOBOJCTBOTO Ja HANpPaBH MPELEHKH, NPUOIN3UTEITHA
OLIEHKH U TPEAIIOI0KEHHS, KOUTO BIMAAT BbPXY CTOHHOCTTAa HAa OTYETEHUTE aKTHBU M ITACHBH, M ONOBECTSBAHETO
Ha YCIIOBHH IIaCHBH KbM JaTaTa Ha MHAMBUAYAIHHS OTYET 32 (PMHAHCOBOTO CHCTOSHHE, KAKTO U BBPXY OTUETEHHUTE
NPUXOIM M pa3xoly 3a mepuona. HecurypHocTHuTe, CBBP3aHU C HANPABEHUTE MPEAIIOJIOKEHUS U NPHUOIN3UTETHN
OLIEHKH Omxa MOIIM Ja aoBenarT 10 (aKTHYEeCKH pPEe3yJITaTH, KOWTO Jla M3UCKBAT CBIIECTBEHH KOPEKUUH B
6ayaHCOBUTE CTOWHOCTH Ha CHOTBETHUTE aKTUBH WJIN ITACHBH B CJIEIBAIIN OTYETHHU IEPUOIH.

(a) 3HaYMMU NMPEeUEeHKH U JA0MYCKAHUS

Axmusu no omcpouenu danvyu

JanbyHa 3aryda

OmneHkara Ha BEpOSTHOCTTA 3a ObJenM oOnaraeMu JOXOJHM 33 YCBOSBAHETO Ha OTCPOUCHM JAHBYHU aKTHBH CE
6a3upa Ha mocienHaTa ojo0peHa O0PKeTHa MPOTHO3a, KOPUTHpaHa OTHOCHO 3HAYMMH HeoOJaraeMu NMPUXOIN U
pasxoau M crnennUYHM OTpPAaHMYECHHWS 3a NpPEHACsSHEe Ha HEW3IION3BaHM JAaHBUHM 3aryOM WM KPEeAHWTH. AKO
HaJIe)K/IHa TIPOTHO3a 3a o0JiaraeM J0X0/1 TIPe/Ioiara BeposiTHOTO M3II0JI3BaHE Ha OTCPOUCH JaHbUCH aKTHB 0COOCHO
B CITy4au, KOTaTO aKTUBBT MOXKE J1a c€ ynoTpeOn 0e3 BpeMeBO OrpaHHMUYECHHUE, TOTaBa OTCPOUCHHST JJaHbUCH aKTHB Ce
npu3HaBa u3isuio. [Ipu3HaBaHeTO Ha OTCPOYEHH JAHBYHU AKTHBH, KOWTO MOJJIEKAT HA OINpEETIeHH NpPaBHU WIN
MKOHOMHYECKH OTPaHWYEHHs WJIM HECUT'YPHOCT, CE€ MNpELEHsSBa OT PBKOBOJCTBOTO 33 BCEKHM OTAEJIEH cilydail Ha
6azara Ha cnenupuIHNTE HaKTH U OOCTOSITEIICTBA.

JBbJITrOBM MHCTPYMEHTH, OLICHBAHH 110 AMOPTH3HPAHA CTOHHOCT

AHaM3BT W HAMEPEHHATA HAa PHKOBOJICTBOTO Ca TOTBBPACHU OT OW3HEC MOJeNa Ha AbpKaHEe HAa JIBJITOBHTE
WHCTPYMEHTH, KOUTO OTIOBapsIT HA M3MCKBAHUSATA 32 MOJyYaBaHEe Ha IUIANIAHUS CAMHCTBCHO HA TJIABHUIIA M JIMXBU H
Ibp)KaHEe HA AaKTUBUTE JO0 CBHOMPAHETO Ha JOTOBOPCHHTE MAPWYHH IOTOIM OT OOJMTanuure, KOUTO ca
KIacH(QUIUpaHN KaTO JBITOBH HHCTPYMEHTH, OICHSIBAaHM II0 aMOpPTU3UpaHa CTOHMHOCT. ToBa pemieHue ¢
ChOOpa3eHO C TEKyIIaTa JIUKBUIHOCT U KammuTaia Ha J[pyxkecTBoTo.

(0) HecurypHocT Ha C4eTOBOAHUTE NPUOJIM3UTETHN OLlEeHKH

O0e3neHKa HA MHBECTUIHH B TbIIEPHHU JAPYKECTBA

3a 3aryba oT oOe3lleHKa ce MpH3HaBa Cymara, ¢ KOSITO OanxaHcoBaTa CTOMHOCT Ha JaJIeH aKTHB WJIM €IWHHIIA,
reHepHpaila MapuIHy MOTOIH, PEBHUIIaBa Bh3CTAHOBUMATA UM CTOMHOCT, KOSITO € IMO-BHCOKAaTa OT CIIpaBeJInBaTa
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CTOﬁHOCT, HaMaJieHa € pa3xoJguTe 1o nponaxcGa Ha JaJCH aKTHB, U HCroBaTa CTOMHOCT B yHOTp€6a. 3a Ja onpeaecin
CTOMHOCTTA B yHOTpeGa, PBKOBOACTBOTO Ha ﬂpy)KECTBOTO U34uciisiBa O4aKBaHUTC GL)ICIIII/I NnapuyHy MOTOMU 3a
BCdKa €JuHUIIA, TCHCpUpallla NapuiHU MOTOLU, U oNpeaAcIsd NOAXOAAIUA JUCKOHTOB q)aKTOp C IICJI KAJIKYJIUPAHC Ha
HaCcTofIaTa CTOMHOCT Ha Te3U MnapuyHu MNOTOLH. HpI/I U3YUCIIABAHC HA OYaKBAHUTC 6T),HeIIII/I MmapuyHu NOoTOLHU
PBKOBOACTBOTO IMpaBU IMPEANOJ0KCHNA OTHOCHO 6’I)L[CHII/IT6 6pyTHI/I neuanou. Tesu MPEAIOJI0KECHUA Ca CBbP3aHu C
6’I)Z[CHH/I CHOUTHSA B 0OCTOSTEICTRA. HeﬁCTBHTeHHI/ITe pE3YyITATHU MOraT 1a C€ pa3jinviaBaT U Ja HAJIOXKaT 3HAYUTCIIHU
KOPCKIMH B aKTUBUTEC Ha [[py)KeCTBOTO Mpe3 ciaeaBaliara OT4YETHA roJuHa.

B moeueto Cllydau 1pu ONpECACIAHCTO Ha MPUIIOKUMUSA OAUCKOHTOB q)aKTOp CC IpaBu OIICHKAa Ha MOAXOAAIIUTE
KOPCKIMM BHB BPbH3Ka C IMa3apHUs pUCK U PHUCKOBUTC (l)aKTOpI/I, KOHUTO Ca CHCHI/I(l)I/I‘IHI/I 3a OTACITHUTC aAKTHBH.
ﬂpy)KCCTBOTO HM3IM0J3Ba BBHIIHU OLCHUTCIIM IIPU OIPCACIAHC CIIpaBCainBaTa CTOMHOCT Ha HHBECTULIHUATA B
ABUICPHU JPYIKECTBA 3a BCAKA KaJICHAApHA Ir'OJIUHA.

Bb3 ocHOBa Ha HampaBeHHM OIICHKM 3a OIpEACNIsSHE Ha CIpaBeJIMBaTa CTOMHOCT Ha WHBECTHUIMHUTE B JIBLIEPHU
npyxectBa mpe3 2021 r. JIpykecTBOTO € 0Tuesio 3aryOu OoT oOe3I[eHKa Ha HETEeKYIIH aKTHBH B pa3Mep Ha 43,268
xui. yB. [Ipu mpomaxbara Ha JbIIEPHUTE JAPY)KECTBa Ta3u oOe3lleHKa € ormucaHa kato kbM 31.12.2025 r.
CTOMHOCTTa I Bb31u3a Ha 20 628 xuin. jB.

B moBedero ciydau npu ONpPEAENISHETO Ha MPHIOKHUMHS JUCKOHTOB (hakTOp ce MpaBH OLEHKA HAa MOIXOJSIINTE
KOpPEeKIIMM BBB BpPB3Ka C MMa3apHHs PUCK U PUCKOBUTE (DAKTOpH, KOUTO ca clelu(UYHH 33 OLICHSIBAHUS OOEKT,
TeHepHpall MapuyHHU MOTOIH.

3a mepBo TpuMeceune Ha 2026 r. J[pykecTBOTO He € U3BHPLIBAJIO MPEOLICHKA HAa WHBECTHIIUUTE CH.

HN3mepBaHe Ha OYAKBAHMTE KPeAUTHHU 3aryom

PBKOBOICTBOTO OTYHTA BBH3MOKHHUTE KPATKOCPOYHH PHUCKOBE BBHPXY OOIIOTO pa3BUTHE HA MKOHOMHKATA W e
OYaKBAaHOTO HAMAaJCHWE Ha BpyTHHS BBTpENmICH MPOAYKT OM OWMIO 3HAYMTENHO, HO B3eMa MNpPEABHI U OOIIUTE
ouakBaHUA 3a OBp30 BB3CTaHOBsBaHe B mepmonma 2021 r. — 2022 r. ¢ ovyakBaHHA 3a 3aBpPBIIaHE IO CPEIHHUTE
nmporHo3WpaHu HuBa Ha pactex mpenu Covid-19 (Koponasupyc). IlpeampuernTe MEepKH OT MpPaBUTEICTBOTO HA
PerryOnuka Bbirapust KbM HAcCTOSIMIHAS MOMCHT HE BOISAT IOMBIHUTEIHA WHIWKAIMKA 32 3HAYUTEIHO BIIOIMICHO
KpenuTHO KadecTBO Ha KoHTpareHTHTE. PBHKOBOACTBOTO CTPHUKTHO MPOABIDKABA Ja CICOU 3a HAIMYHETO Ha
IBITOCPOYHM WHAWKALMK 32 BIIOIIABaHE, KaTo OOIMHWTE BPEMEHHH MOTEHIMANHH JHKBHUIHU IIPOOJIEMH Ha
KOHTpareHTHuTe, noponeHn mpsko ot Covid-19 (KoponaBupyc) He ce cumTaT 3a MHOWKANWW 33 BIOIIABAHE HA
KPEIUTHOTO Ka4eCTBO.

B rtaszm BPB3Ka 34 Ja OLUCHU NOTCHIHAJTHUA 6(1)6KT BBpPXY OYAKBAHHUTE KPECAUTHU 33Fy6I/I OT CEKCIIO3MIUUTE KbM
KOHTPAarcHTUTEC PbKOBOACTBOTO € B3CJIO PCHICHUC Aa U3BBPIIMN IMPCTICA Ha MOJC/IAa CU U [1da aKTyaJIu3upa HAKOU OT
ouyakBaHmaTa cu. C orjieJ Ha TE3W OYaKBaHHUA Ca NPEANPUCTU Z[eﬁCTBPIﬂ O aKTyajau3alus Ha MapaMeTpUTe B
Moza€a. OuaxBaHaTa KpeanuTHa 3ary6a MOoJyyeHa OT TE3W KOPUTHMPAHU MapaMeTpu € AOIIbJIHCHA CHINO C B3CTUTEC
npeaABrU MAKPOUKOHOMUYCCKHU ITPOTHO3U U C HNPUJIATraHETO HA MHOKECTBO CIICHAPUU KbM IMPOTHO3HHSA KOMIIOHCHT,
Taka Y€ JOa C¢€ KOMIICHCHpAa 4YaCTUYHATa HCHHHGﬁHOCT, CCTCCTBCHO 3aJI0OKCHA B KOpejJalusaTa MEXAY
MAaKpOUKOHOMUYCCKUTE NPOMEHHN 1 KIIFOYOBUTC KOMIIOHCHTH Ha OuakBaHaTa KpeanuTHa 3ary6a (ECL)

[To-xoHKpeTHO, eeKThT Ha HEIMHEHHOCT BB3HUKBA MPH OIEHABAaHETO Ha Hacnarsaml (akTop, KOMTO ce mpuiara
JUPEKTHO KbM pa3Mmepa Ha OuakBaHaTa KpegutHa 3aryoa (ECL) 3a moprdeiina. OCHOBHUTE KOPEKIIUH ce U3pa3siBaT
B:

0 BwBexxnane Ha Hacnaramy (pakTop, KOWTO WHTErprpa KOMOMHUPAHUS €(EeKT OT Pa3sITMIHN MaKPOMKOHOMUYECKH
cueHapuu kpM ECL pesynrara.

[¢] PaSIHI/IpHBaHC Ha MapaMETPUTE 3a KPEAUTCH PUCK B MHOT'Or'0JUIIIHA ITCPCIICKTHBA.

Twii kaTo KpM 31 MapT 2026 r. e HamuuyHa AOCTAaTBbYHO HAACKAHA, KAKTO MAKPOMKOHOMHUYECKA CTATUCTUKA, TaKa U
I/IH(I)OpMaIII/IH 3a CpPCAHOCPOYHUTEC HHBA Ha BEPOATHOCTTA 34 HCEUBIBJIHCHUEC, PBKOBOACTBOTO € 3alla3ujio
H3IIOJ3BAHUTE [0 CC€ra HOKas3aTejin 3a OYdKBaHATa KpEAWTHa 3ary6a Ha (1)I/IHaHCOBI/ITC AKTHBH, BKJI. HAa HCTHa
HWHBCCTUIIMA BBB (bl/IHaHCOB JIM3UHT, B3EMAHHs 110 NPEAOCTABCHU 3a€MU, TbPrOBCKU U APYTU B3EMAHUs, ACIIO3UTH U
Mapu4Hu CpeJCTBA B 0aHKOBH HWHCTUTYLHU.

B Tasu BPB3Ka BbHB (bHHaHCOBI/ITe OTYCTHU Ha I[py)KGCTBOTO O4YaKBaHaTa KpECAUTHA 3ary6a € 0Tpa3cHa, KakKTo CJc/iBa:

e  Oryer 3a nevanbara wiK 3arybara U Apyrusi BceooxsareH joxoxn — 3a nepuozaa 01.01.2026-31.03.2026 r.
Jpy>KecTBOTO € HAYUCIMIO HETeH pa3xoh 3a oOesleHKa B pasMep Ha 0 Xwi. eBpo W € OTIHCAIOo
HayKclieHa 00e31eHKa B pa3mep Ha 3 xui. eBpo (3a nepuona 01.01.2025-31.03.2025 r. — pa3xon B pazmep
Ha 0 Xui1. eBpo)

e Ortuer 3a ¢unancoBoro cbcrosuue — kbM 31.03.2026 r. [IpykecTBOTO mpu3HaBa 00€3LEHKAa Ha
(buHaHCOBH aKTHBH B 00111 pasmep oT 777 xui. eBpo (kbm 31.12.2025 r. — 780 xui. eBpo)
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PBKOBOICTBOTO cuMTa, Ye MPEANPHETUTE ICHCTBUSA MPEICTABISABAT Hal-mo0para HaxexaHa HHQOpMAIUs KbM
JlaTata Ha ChCTaBSHEC HA WHIUBUIYaTHHs (PUHAHCOB OTYET. BhIpeku ToBa, ppKOBOJCTBOTO OTYHTA PUCKOBETE, YC €
BB3MOXHO PEATHUTE PE3YNTATH J1a C€ pa3indyaBaT OT MPUOIU3UTETHUTE OLICHKU KbM Ta3M JaTa.

JIM3UHTOBH J0TOBOPU - OMNpede/siHe HA MOJXOAAINNS JAMCKOHTOB NPOIEHT 32 OLEHKAa HAa JH3UHIOBHUTE
3a0bJKEHHUs

Korato [pyxecTBOTO HE MOXE JIECHO [a ONPEJEIH JIMXBEHHS IPOIECHT, BKIIOYECH B JIM3MHTA, HM3IION3BAa CBOS
mudepennuaneH nuxseH nporeHT (IBR) 3a ompenmensHe Ha cToifHOCTTa Ha NMM3MHroBHTE 3amxbiDkeHHs. IBR e
JMXBEHIST TPOLIEHT, KOUTO J[pykecTBOoTO OM TpsOBajO Na IUIaTH, 3a J1a B3EMe 3aeM 3a MOJ00CH CPOK U ¢ moxodHa
rapaHiiys, 3a Ja IOIydYd CpEACTBaTa, HEOOXOOWMH 3a IpPUAOOMBAHETO Ha AaKTHB C MOJOOHAa CTOHHOCT W
XapaKTEepUCTHKN HA aKTHBA C IPaBO Ha IOJ3BaHE, B MOJ00HA MKOHOMHYecKa cpena. CienosarenHo IBR orpasssa
TOBa, K0eTo J[pykecTBOTO ,,0M TpsAOBANO /@ MIATH, KOETO M3UCKBA OIIEHKA, KOTAaTO HAMAa HAJTWYHU HAaOIIOAaeMHU
JMXBEHU NPOLEHTH (HampUMeEp 3a IBIIEPHHU APYXKECTBA, KOUTO HE CKIIOYBAT CAEIKH 3a (PMHAHCHPAHE) WM KOTaTo
Te TpsAOBa 1a ObJAT KOPUTHUPAHH, 3a J1a OTPA3AT CPOKBT U YCIOBUATA Ha JH3HHTA. J[pykecTBoTO orensBa IBR, kato
W3I0JI3Ba HAJIMYHYU JaHHU (KaTO Ma3apHM JIMXBEHH INPOIECHTH), KOTaTO ca HAIMYHHU, W CC M3HMCKBA Ja HAIllpaBU
OTIpEZIETICH CHENU(UIHH 3a MIPEATNPHUATHETO OLEHKHU (KaTO HAIIpUMeEp KPEIUTEH PEUTHHT Ha JPYKECTBO).

4.1 Ilpuxoau OT 10rOBOPH € KJIUEHTH

31.3.2026 31.3.2025
XU, espo Xui. e8po
Ilpuxomu ot yciyru 12 13
Q0110 MPUXOIH OT JOTOBOPH € KIIHEHTH 12 13
4.2 JIpyru npuxoau
31.3.2026 31.3.2025
Xul1. espo Xuil. e8po
[Ipuxoam oT HaeM Ha aKTUBU 1 1
Ipuxom OT poiaykOa Ha AKTHBH - -
Ot4yeTHa CTOMHOCT Ha MPOJIaJICHATE aKTHBU - -
Jpyru npuxoam 38 19
OO0 ApyrA NPUXOA N 39 20
4.3 MomeHT BbB BpeMeTO 3a IPU3HABaHe Ha NPUXOIUTe
31.3.2026 31.3.2025
Xuz. e8po Xusi. e8po
VYciyru, npexBbpIicHH B TCUCHUE HAa BPEMETO 12 13

OO0 MPHXOIH OT 0T OBOPH € KJIHEHTH 12 13
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5. Pa3xonu 3a MmaTepuain

31.3.2026 31.3.2025
Xul. espo Xuzl. e8po
I'opusa - 1
Koncymatusu 1 1
Apyru - -
1 2
6. Pazxonm 3a BBHIIHHA YCIYTH
31.3.2026 31.3.2025
Xun1. espo Xun. e8po
Pexnama 28 11
IMompwxka copTyep u Xapayep 7 7
DUHAHCOBU yCIIyTH U OJIUT 1 4
IOpuamuecku U KOHCYJITAHTCKU Y CITyTH 5
Haem 1 -
KomyHnuxanumn -
Hpyru 12 11
53 38
7. Pa3xonu 3a nepcoHasnia
31.3.2026 31.3.2025
XUll. e8po XUz e8po
Bb3Harpaxxaenus 33 31
ConpaHu OCUTYPOBKH 6 5
39 36
8. Ipyru pazxoau
31.3.2026 31.3.2025
XUz espo Xuzi. e8po
JlaHbIY ¥ TaKCH - 1
OOy4eHue, pa3BUTHE YOBEIIKU PECYPCH 1 -
OTnicanu B3eMaHuUs -
Apyru 3 2
4 3
9. @ UHAHCOBH pa3xoau
31.3.2026 31.3.2025
Xull. espo Xun. e8po
Pazxo/m 3a MXBY 110 32€MU OT CBbP3aHH JIUIIA 362 64
Pasxomm 3a MxBHY 110 00JIMraliMOHEH 3aEM 15 24
Pazxou 3a quxBU 10 3aeMU OT (PMHAHCOBU WHCTUTYITUU 8 11
Pa3xo/mw 3a JIMXBH 110 3a€MH OT TPETH JIMIIA (280) -
Pa3xo/m 3a ;xBH - MpaBa 3a MOJI3BaHE HA aKTUBH - -
Pa3xom 3a uxBH 10 PUHAHCOB JIM3KUHT OT TPETHU JULA - -
Obwo pasxoou 3a 1uxeu 105 99
Pa3xom o omneparuu ¢ GUHAHCOBH aKTHBH - -
Npyru 373 6

478 105
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10. ® uHaHCcOBU MPUXOIH

31.3.2026 31.3.2025
Xul. espo Xul. e8po
[Ipuxoau oT MMXBY 110 MPEJTOCTABEHU 3a€MU OT CBbP3aHU JIMLA 539 67
Ipuxom OT JINXBH 1O MIPEIOCTABCHU 3a€MHU (440) 27
[puxoau OT AMCKOHT HAa B3EMaHUsL,3a(bIDKCHUS - -
[puxom oT Ipeo1ieHKa Ha QHUHAHCOBU aKTUBH 422 3
521 97
11. AmoTu, MALLIMHY U CbOPbKeHHsI
Marmmminu,
ChOPBKEHUS M AKIUBH C IPABO OG0
TPAHCIIOPTHU Ha [OJI3BaHe
cpenctea
OTy4eTHA CTOWHHOCT: Xus. e8po Xull. e8po Xull. e8po

Ha 1 simyapm 2025r. 81 143 224
[puno6utu - -
Ormucann (11) (11)

Ha 31 nexemBpu 2025 r. 70 143 213
Ipunobutu - - -
Ormucann - -

Ha 31 mapr 2026 1. 70 143 213

Amopruzanus:

Ha 1 sinyapm 2025r. (66) (80) (146)
Hauwmcrnena amoptu3anus 3a rojuHaTa 4 (14) (18)
Otnmcana -

Ha 31 nexemBpu 2025 r. (70) (94) (164)
Hauwncnena amopTu3arms 3a roJMHATA 4 4
Otnucana - - -

Ha 31 mapr 2026 1. (70) (98) (168)

Banancosa croitHocT:
Ha 1 sanyapu 2025r. 15 63 78
Ha 31 nexemBpu 2025 r. - 49 49
- 45 45

Ha 31 mapr 2026 1.

O6e3uem<a Ha umomu, MaAwuUHu U CbOPBIHCEHUA

IIpe3 mepBo Tpumeceure Ha 2026 r., J[py:KeCTBOTO HE € MPHU3HAJIO 3ary0a OT 00e31eHKa Ha MAaIINHHU, ChOPBKCHHS U
obopyaBaHe, Thil KaTo Ha 0a3a Ha W3BBPILEHHS MpPErie] 3a 00e3leHKa HAa IBITOTPAHUTE MaTEpHaIHU aKTUBH,
PBKOBOJICTBOTO Ha J[py:KECTBOTO HE € YCTAHOBUIIO MHMKATOPH 32 TOBA, 4Ye OallaHCOBaTa CTOWHOCT HA aKTUBUTE
HA/[BUIIIABA TSIXHATA Bh3CTAHOBUMA CTOUHOCT.
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12. UuBecTHIIMM B I'b11Ie PHU NpeNPUSATHS
Jsa B kanurana %

31.3.2026 31.12.2025

JpyxecTBo XUi. eepo XU e8po
Moto6yn EAJT 100 1971 1971
Byasapuss EOO/] 100 229 229
ABT0 IOHH0H Cepuz EOOJ] 100 153 153
Yaiina Morop Kemnann AJ 80 20 20
2373 2373

Asto IOunon EAJ] ocpiiecTBsBa MpsiKk KOHTPOJI BBPXY U30POCHUTE MO-TOpE ApyKecTBa. J[pykecTBaTa ca OTpa3eHH

B MHIMBUAYATHNS (UHAHCOB OTYET Ha [IpyKeCTBOTO 1O METO/a HA ceOEeCTOHHOCTTA.
IIpeaMeTsbT Ha NEHHOCT Ha IBLICPHATE APYKECTBA € KAKTO CIIC/BA!

—Motobyn EAJl — nponak6a Ha pe3epBHH YacTH W CMA30YHHM Maclia U KapTOB OINEpaTop Ha TOPHBA IIO]

Mmapkara Benzin.bg, muiieH3upan onepaTop Ha elIeKTPOHHH BaydepH 3a xpaHa moj Mapkara Foodcard;

— bynBapus EOO/I - nurbp Ha aBToMmobmiu ¢ Mapkara Dongfeng u GAZ 3a pernona va Codus u Bapna u

otopusupan cepsus Ha Dongfeng, Opel u GAZ.

— Agto IOunon Cepeuz EOO/] — MexaHHUYEH M TCHEKEKUIHHO-005PKUCH CEPBH3 HAa aBTOMOOIIY;

—Yaitna Motop Kemmanu AJ] — BHOCHTEN Ha KHUTAHCKH aBTOMOOWIM U EJICKTPOMOOWIM C MapKaTa

Dongfeng.

BbB BpB3Ka ¢ mognoMaraHe Ha IBIICPHUTE APYKECTBA B OCHTYPSIBAHETO Ha KOHKYPEHTEH (PHHAHCOB pecypc 3a
ochlIeCTBsIBaHE Ha TsaxHata AerHocT ABTO IOHMOH EAJl MMa ycClOBHM 3aqbJDKEHHS M MOETH aHTaXXUMEHTH IO

MOJIy4YCeHU 0aHKOBH KpeaAuTH.

13. [IpenocTaBe HU ABAHCH 32 MOKYNKA HA ((PMHAHCOBU AKTUBH

31.03.2026 1. 31.12.2025

JbJarocpousu XUll. e8P0 XUll. e8po
ABaHC 3a MOKyIIKa Ha APy KECTBCHH JIJI0BE 600 600
600 600

[pe3 mepBo Tpumeceune Ha 2026 r. ABro FOHMOH moKa3Ba Apyru ABITOCPOYHM (PMHAHCOBH aKTHBH B pazMmep Ha
600 xui. eBpo, MpEeACTABIIBAIIN aBaHCOBA BHOCKA 10 MPEIBAPUTEIEH JOTOBOP 3a NMPEXBHPIIIHE HA JIPYKECTBEHH

JISII0BE.

14. IlperocTaBe HM 3ae MU HA TPEeTH JULA

31.03.2026 r. 31.12.2025 r.

JAbJarocpounu Xuzl. e8po XUz espo
JIMXBOHOCHHM 3a€MU KbM TPETH JIUIIA 528 511
Ouaxeana kpedumna 3azyba - -
JINXBOHOCHHU 32¢MH KbM TPeTH JIHIA, HETO 528 511
528 511

31.03.2026 r. 31.12.2025 .

Kparkocpounn Xuz. e8po Xul. espo
JIMXBOHOCHU 3a€MHU KbM TPETH JIMIIA 8 1697
Ouaxeana kpedumna 3azyba 4 (7
4 1690

JIMXBOHOCHM 3a¢MH KbM TPETH JINLA, HETO
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Cango KbM
Apyaectso- Apyaectao- EUK Jhuxger 31.03.2026r., Iane:x Ha 1oroBopa
3aeMoaareJ1 3aeMonoJry4aret TMPOLEHT XHIL €BPO
Asto FOnnon EAJ] |3aemononyuaten 1 831094393 4.45% 520 30.11.2030
Asto FOmmon EAJ] [3aemonomyqaTen 3 121456022 5.00% 10 08.02.2026
Asto IOHron EAJ] |3aemornonmydaTen 3 121456022 4.50% 6 31.10.2026
536
15. TpproBeku u APYru B3e MaHU s
31.03.2026 r. 31.12.2025r.
Texym XUll. e8po XUll. e8po
TBproscku B3eMaHus, OpyTHO 521 511
Ouaxeana kpedumna 3azy6a (194) (194)
ThbproBcku B3eMaHNs1, HETHO 327 317
[penmuaTteHu pas3xou 8 12
Jpyru B3eManusi, OpyTHO 1320 1368
Ouakeana Kpeoumna 3azyba (550) (550)
Jpyru B3eMaHusi, HETHO 770 819
Cbae0HN U Npuch/1eHN B3eMaHusl - 1
1105 1148
TBproBekuTe B3eMaHUs HE Ca TUXBOHOCHHU.
16. ®uHaHCOBH AaKTUBH, IHP/KAHN 32 ThPryBaHe
31.03.2026 r. 31.12.2025 .
XUll. e6po XUl e6po
DUHAHCOBU aKTUBU, AbPKAaHU 33 TbPTyBaHE 7754 7700
7754 7700

Hoprdeitmpt kpM 31.03.2026 T. BKIIFOUBA akIMK Ha TOJsIMAa OBITapcka KOMIIAHUS, ThpryBand Ha bOb u msuiose B
MHBECTHLIMOHHEH (oHa. DUHAHCOBUTE aKTUBH, IBbPXKAHH 32 THPryBaHE ca NPEOLCHEHH IO CIPaBEAIHBA CTOHHOCT

kpM 31.03.2026 r. Ha ocHOBaHe OopcoB OroreTrH Ha brirapcka ®onnosa bopca — Ha croriHOCT 103 XM, eBpo, U
JISUTOBE BBB (DOHJI T10 MMazapHa CTOHHOCT — 7 651 xmi1. eBpo.

17. Ilapu4Hu cpeJcTBA H KPATKOCPOYHH JeIIO3HTH

31.03.2026 T. 31.12.2025 .
Xuz. espo Xun. espo
IMapuyHu cpescTBa B 0AHKOBH CMETKH 44 75
Ouaksana Kpeoumna 3a2yba @ @
Ilapuunu cpenctsa B 0aHKOBH CM E€TKH, HETHO 43 74
INapuunu cpeactsa B 6poit 1
44 74
18. Kanuran u nevan6a/(3aryda) Ha akuus
31.03.2026 . 31.12.2025 r.
XuJ. e6po Xui. e8po
80,008 6post 0OMKHOBEHH aKIUK C HOMHHAJHA CTOHHOCT 76.69 eBpo/6p. 12 001 6136

M3meHeHneTo B OCHOBHUS KaIlUTaJ € MPEACTaBEHO MMO-A0TY:

Bpoit o6ukHOBEHH

Peructpupan n
€MUTUPAaH Kanurai (B

AKIUU €Bpo)

Ha 1 ssmyapu 2025 r. 80 008 40 907
Ha 31 nexemBpu 2025 r. 80 008 40907
Ha 31 mapr 2026 r. 80008 40907
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CroriacHo pemenne Ha ECK Ha ABto FOnuon EAJ] — Acrepuon bearapust EAJ] u ¢ Bnucane B TP Ha AreHuus no
BrucBanusaTa Ne 20231114101217 ot 14.11.2023 r. e mpueT HOB YCTaB Ha APY>KECTBOTO, CIIOPEA KONTO pa3MephbT Ha
KanuTajla Ha JIpykecTBoTo ce HamamsiBa ot 40 004 000 iB. (4yeTMpuaeceT MHJIMOHA M YETUPU XWISLAM JIeBa) 10
pasmep ot 12 001 200 nB. (ABaHameceT MUIMOHA, XWIAJA U JIBECTa JieBa), Mo peaa Ha 4i.200, T.1 ot Teproseckus
3aKOH 4Ype3 HaMalsiBaHe Ha HOMUHAJIHAaTa CTOWHOCT Ha aKIUUTE Ha ApykecTBOTO 0T 500 (IIeTCTOTHH) JIeBa 3a BCsKa
akius 1o 150 (cro u metaecer) JeBa 3a BCSKa aKLus, ¢ 1e]1 OKPUBaHEe Ha HaTpynaHarta 3aryba B JIpy»KECTBOTO OT
MUHAJU TOJTUHH.

B13 ocHoBa Ha ui.246, an.2, T.4 ot T3, cpeacTBaTa OT HallpaBEHOTO MO T.1 Mo-rope HamassiBaHE HAa HOMHHAJIHATA
CTOMHOCT Ha aknuuTe oT Kammrtana Ha ,,ABTO IOHUMOH" EAJ] B pa3smep ot 28 002 800 nB. (mBamecer u oceM
MUJIHOHA, JIBE XWISIM U OCEMCTOTHH JIeBa) ce OTHAcAT KbM (oHn "Pe3epBeH", KOHTO cliesl MOKpUBaHe Ha 3aryoure
OT MUHAJIM TOJIMHU Cc€ HaMalsiBa 10 652 676,28 nB. (LIECTCTOTUH METAECET U JIBE XU, IECTCTOTHH CEeIeMIECET
U 1ecT JieBa u 28 CT).

Ha 23.09.2025 r. nHa nposeneHo 3acenanue Ha CbBeTa Ha JUpeKTOpuTe Ha ,,AcTepuoH bwarapus” EAJ] B
Ka4eCTBOTO MY Ha €IHOJHMYEH COOCTBEHHK Ha Kamurtana Ha ,,ABTo IOHHOH EA]Jl e B3eTo peuieHne Ha OCHOBaHHE
ui1. 246, an. 2, 1.1 ot T3 na 0bHaT 3aaencHu cpencTBa B pasmep Ha 1/10 ot meuanbara Ha ,,ABTo FOHHOH™ EAJ] 32
®onn PesepseH, kato HeroBusT pasmep ce yBennuasa 1o 1 139 943,79 nB. OcrarbkbT OT medanbara 3a 2024 r. B
pa3mep Ha 4 385 407,62 1B. ce pasnpezens, Kakto ciaensa: 587 677,24 nB. ce OTHACAT 3a ISUIOCTHO MOKPHUBaHE Ha
HETIOKPHUTHUTE 3aryou oT MuHaIM rogunu, a 3 797 730,38 5B. ce oTHACAT KbM CMeTKa ,,HepasmnpeneneHa neyanda ot
MPEIXOJHU TIEPUOIN.

31.03.2026 T. 31.12.2025 1.
CpenHo npeTeriieH Opoi akiuu 80 008 40907
egpo e8po
IMeuan6a/(3ary6a) (5 000) (64 027)
Ieuanba/(3ary6a) Ha aKius (0.06) (0.80)
OO0 neyanda Ha akuus (B €BPO 32 AKLMs) (0.06) (0.80)
31.03.2026 1. 31.12.2025 .
XU e8po XU e8po
OOJraliioHeH 3aeM - HETEKY 111 1059 1432
OOJHTaIIIOHEH 32eM - TeKY Il 519 293
1578 1725

JpyXecTBOTO € eMHTEHT Ha eMHCHs oONWranuu, ThpryBaHH Ha bwirapckata ¢ormoBa Oopca c ISIN
BG2100025126. Emucusita e BbBeieHa Ha ThproBus oT 7 HoemBpu 2013 1. u Oerre ¢ magex 10 nexemBpu 2022 T.
Ha nposeneno ra 30.09.2022 r. O6mo crOpanne Ha obmrannonepute (OCO) e B3eTo pelieHne 3a IPOMsHA Ha 9acT
ot mapameTpute Ha emucus obmuramnyu ¢ ISIN kog BG BG2100025126, emutupana ot ,,ABTO FOHMOH®™ EAJ] Ha
10.12.2012 r. ¢ pa3mep Ha obnuranuoHHUS 3aeM oT 6 8§00 000 (mect MHIHOHA M OCEMCTOTHH XWJISAIHN) ) JIeBa 3a
CpOK OT 5 /meT/ roauHu ¢ TbpBoHAYaieH naaex 10.12.2017 r. u ¢ mocneaBamo yabIbKeH CpokK (Tamek) Ha eMUCHITa
mo 10.12.2022 r. mpe3 KOWTO MepHoJ ca M3IUIATeHU TIIaBHALM B pazMmep Ha 2 000 000 (xBa MUIIOHA) JIeBa.

1. TlpomeHeHHm ca cpok 3a moracsBane Ha emucusaTa 10.12.2027 r. OgoOpeH e HOB MOTACUTENICH TUIaH, KaKTo

clieqBa:
Ne Ha Jlara Ha [ nmaBHMYHH OcTarpyHa Peanen Peanen JInxBeHu muananus
JINXBEHO JINXBEHO/ IUIalaHus IJIaBHULA Opoit mHum Opoit nmHU
IUIamiaHe TJIABHUYHO B B
IUTalaHe nepuozaa roguHaTta

Havanna pgara

Ha HOBUS

TepHos 10-Dec-22 250 000 4 550 000

1 10-Jun-23 250 000 4 300 000 182 365 90 750,68 nB.
2 10-Dec-23 250 000 4 050 000 183 365 86 235,62 ns.
3 10-Jun-24 250 000 3800 000 183 366 81 000,00 xs.
4 10-Dec-24 250 000 3550000 183 366 76 000,00 8.
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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 nB.
7 10-Jun-26 250 000 2800 000 182 365 60 832,88 1s.
8 10-Dec-26 250 000 2550000 183 365 56 153,42 ns.
9 10-Jun-27 250 000 2300 000 182 365 50 860,27 ns.
10 10-Dec-27 2300 000 0 183 365 46 126,03 1B.
O06u1 pa3mep 684 945,20 nB.

2. JluxBeHHUs NPOICHT ¢ HamaleH oT 4,5% Ha 4% ¢ukcupaH Ha roauIIHa 0a3a.
3. 3a obe3meuyaBaHe Ha 1IEJIMs OCTaThUCH pa3Mep Ha IVIaBHHUILATa B MakcuMasieH pasmep oT 4 550 000 nB. wu
BCUYKH JIBJDKMMH JIMXBH 3a TIepuoja B pazmep Ha 684 945,21 n1B., 1a ce CKIIOUU 3aCTpaxoBaTeIeH JOIrOBOP
cbe ,,3/1 EBponac* AJl, 3a Bcuuky 1wramanus mo OOnMUranroHHAaTa eMHCHS CPEIly PUCKa OT HelUIallaHe, B
mom3a Ha bankaTa JloBepeHnKk Ha obiurannoHepuTe o cMuchia Ha K3.
4. Tlpuero € penreHue 3a MpoMsiHa Ha (HMHAHCOBHUTE [TOKA3aTEN HAa KOHCOMMIMpaHa 0a3a 3a cra3BaHe OT CTpaHa
Ha EMHTEHTa 10 IBITHOTO M3IIJTAIIaHE Ha OOJIMTAIIMOHHUS 3aeM. AKTyaJTHUTE MTOKa3aTelH ca:
» Koeduuuent ,IlacuBu / AkTHBH® — MakcHUMallHa CTOWHOCT Ha T[OKas3aresis 3a CpOKa Ha
obmuranuonnus 3aem 0.98;
» Koedunuent ,,[lokputue Ha pazxomute 3a JMXBU~, W3UMCIEH KaTo Iedyandara OoT oOuyalHarta
JIEHOCT, yBEeJIUUEHa C HETHUTE Pa3XOJH 3a JIMXBH, C€ Pa3liesid Ha HETHUTE Pa3XxoAd 3a JMXBH -
MUHHMMAaJIHA CTOMHOCT Ha IMOKa3aTells 3a CPoKa Ha oburanuoHaus 3aem 1.01;
» Koedwunuenr ,,Tekymia JUKBUAHOCT, U3YHMCIICH, KaTo oONIaTa cyMa Ha KpaTKOTpailHM aKTHUBH B
KOHCONMMIUpaHus OanlaHc, BKIrouBama: Kparkocpodnu B3eMaHusi, KpaTkocpodHH MHBECTHIMH H
[Tapuunu cpenctBa ce pazfgenu Ha oOmara cymMa Ha KpaTKOTpaiHWTE IacHBU - MHHHMaTHA
CTOMHOCT Ha IOKa3aTelis 3a CpoKa Ha oOnurannonHus 3aem 1.01.

O6nuranyoHepuTre Mpuemar, 4e NP BCUYKH ciydau, EmureHTsT ,,ABTO FOHMOH™ EAJl € mipxeH na crmas3sa
CHOTHOLICHHETO Ha MUHHMYM JIBa OT TPUTE KOS(HIIMEHTa, KaTO HAMA Jla CE CUUTA 32 HEU3IbJIHEHHE 110 EMHCHSTA
obmuranuu ¢ ISIN xox: BG2100025126 u Hama na ObAaT mpeAnpHEeMaHH MOCIEABAlM NeicTBUA B ciydall Ha
HECTa3BaHETO Ha €AMH OT TPHUTE IOeTH 3a MOIAbpXKaHE CHOTHOIIEHHS Ipe3 Mepuoja 0 H3IUIAIIaHeTO Ha
OOJIUrallMOHHUS 3a€M.

IIpe3 roguHaTa, CHOTHOIIEHUSATa OOEKT HA MOHUTOPHHT, ca OMJIM B paMKHUTE Ha 3aJI0KEHUTE JINMUTH.

BbB Bpb3Ka ¢ BbBEXAaHE Ha €BPOTO KaTo oduIiraiHa BanyTa B PenmyOnuka bbarapust u B cboTBeTCTBHE C WiI. 34 Ha
3akoHa 3a BBBEXIaHe Ha eBpoTo B PemyOnuka boearapus (3BEPB), bwarapcka ¢ongoBa Gopca mpeBamyTtupa
HermoraceHara rjaBHuIla Ha u3ganeHara ot ,,ABTO IOHUOH®“ EAJl ob6muramuonna emucus (BG2100025126,
GopcoB komx MOLA), kakto W HemoraceHata TJIaBHHUIIA Ha e€IHAa OOJMralus, CBIVIACHO TPEICTABCHUS
aMOPTH3aLMOHEH TLIaH.

CroiiHOCTUTE Ha HeroraceHara IJIaBHMIIA Ca W3YMCIIEHM KaTO cyMaTa Ha HeloraceHara IJIaBHMIA B JieBa €
MpeBaTyTHpaHa U 3aKpBIJICHA B CHOTBETCBHE C MIPAaBMIIaTa 3a MPEBaTyTHpPaHe U 3aKphITIsABaHe chriacHo 4i.12 u 13
ot 3BEPB. Enunnynara HOMUHaIHA CTOWHOCT Ha €IHA OOJIUTranusl € U3YKCIICHA, KaTO MOJy4YeHaTa CTOMHOCT B €BPO
Ha HeroraceHara IJIaBHHMIA € pa3jelieHa Ha Oposi M3[aJieHH JIbJITOBHM IIGHHM KHIDKA OT ChOTBETHATa E€MHCHS,
3aKpbIJIeHA JI0 NETHS 3HaK CIIe]l IeCeTHYHAaTa 3areTasi.

20.1. 3aeMu OoT He PHUHAHCOBM HHCTHUTYLIHH

31.03.2026 . 31.12.2025 .

XUJjl. e6po XUJl. eepo

3aeMu OT He(PMHAHCOBH MHCTHT YIIHH-HETEKYIIN 84 119
3aeMu OT He(pUHAHCOBH HMHCTHTYLIHH-TEKYIIIN 253 1801

337 1920
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JlpyecTBO JlpyxecTBO Jluxsen Cano B xun. Iaxex na
3aeMp0y::m areJt 3;)1,::) areJt ENK NPOUEHT Taanaana Jhixea €Bpo LM :11‘1030 a
i 5 pott 31.03.2026r. | "OTOPOP
Agto FOnnon AJ| 3aemoaren 1 201614505 5.50% 3 3 6 19.03.2027
Asto FOnron AJ] 3aemoaren 2 200114041 4.00% 9 2 11 31.12.2026
Asro FOuron Al 3aemoparen 3 5.00% 250 3 253 30.06.2026
Asro FOmmon AJ] 3aemoaren 4 208120968 4.50% 66 1 67 23.12.2028
337
20.2. 3aeMu OT (pMHAHCOBU MHCTUTYI U
31.03.2026 r. 31.12.2025 r.
XUj. espo Xu. e8po
3aeMu OT (MHAHCOBH MHC THTYIIMH-HETEKYIIIN 2278 2278
3aeMu OT (MHAHCOBU MHCTHTYIIHI-TEKYIN 8 824 7983
11 102 10 261
Texkyma
Pazpemen Jara na Mapex Ha
®uHaHCHPAIIA MHCTHTY U €KCIO3UIHUs B JIuxBeH nmpoueHT
pa3Mep Aorosopa Aorosopa
XWJI. eBPO
JIIT ua ITNB+4.06%, HO He no- 03.01.2023r.  30.11.2030
II'bpBa MHBECTHIHOHHA GaHKA 7 650 3406 mainko ot 4.45%
- 0BJI20CPOUHA Yacm 1220
- KDAmKOCpOUHa Yacm 2186
JITIIT B eBpo na [TMB+3.5506%, Ho He 28.05.2020r.  30.11.2027
_ 0
II'bpBa MHBECTHIHOHHA GaHKA 4694 3 g3g MMo-Masko ot 3.95%
- 0bI20CPOUHA Yacm
- KpamkoCcpoyHa wacm 3839
BJIIIs, YBEJIMYCH C Han0aBKa OT 04.01.2024 r. 30.12.2033
II'bpBa NHBECTHHMOHHA 0aHKA 8 000 3857 1.61%, Ho He mo-MaiKo oT 5%
- 0BJI20CPOUHA Yacm 1058
- KDAmMKOCPOUHA Yacm 2799
11102

CpencTtBara OT OaHKOBH 3a€MH C€ M3IOJI3BAT 32 0OOPOTHO (pMHAHCHpAHE Ha IBIICPHUTE APYKECTBA MO CKIIOUYCHH
MeXTy(hUpPMEHHU 3a6MH TIPU CHIIUTE YCIOBHUS, KATO BCHIKH TaKCH, KOMUCHOHHH U JIMXBH C€ TIOEMaT OT JIPYKEeCcTBaTa
MPOTIOPIIMOHATHO Ha M3MOJI3BaHOTO (mHaHcupaHe. KpemutHata muHUS oT 28.05.2020 T. e HOTOBOpEHA C OMIHSA 3a
MOJIHOBSIBAHE BCSAKa TOJMHA CJel Mperjiel Ha ApPYKecTBOTo Kpeautomosydaren. Ha 17.12.2025 r. cpokbsT Ha
JIMHUATA € YIBJDKEH C JIB€ TOJUHU, KaTo HOBUAT cpoK € 30.11.2027 r., OTHOBO ¢ OMNLMSI 3a YABJIBaXKaHE.

21. 3agb/oKe HUS MO JU3UHTOBH 10T OBOPH

HeTHure 3a1bDKeHUS TI0 JIM3UHTOBH JOroBOpU C€ aHAJIM3UPAT, KAKTO CJICABA:

HeTHuU 3a1b/oke HUSI KbM TPETH JIHIA
o 1 romuna
Ot 1 10 5 roguam

31.03.2026 1. 31.12.2025 1.
XUl1. espo XUz espo

23 15

29 39

52 54

HpyxectBoTo Haema oduc oT crpagd. C HM3KIIOYEHHE HAa KPAaTKOCPOYHHUTE JOTOBOPH 3a JIM3UHT M JIM3WHTA Ha
aKTHBH C HUCKa CTOMHOCT, BCEKH JIM3UHT CE€ OTpa3sBa B OTYeTa 32 (PMHAHCOBOTO CHCTOSHUE KATO aKTHB C MPaBO Ha
MOJI3BaHE W 3aIbJDKEHHE M0 JHU3WHT. J[pyKecTBOTO Kiacu(puIupa aKTUBUTE CH C TPaBO HA TOJ3BaHE IO

rocie1oBaTesed HaunH B nosicHenue 2.3.10.
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JIM3MHTOBH IVIAIAHUA, KOUTO HE Ce IIPU3HaBaT KaTo MmacuB

JpyxecTBOTO € N30pajo 1a He MPHU3HaBa 33bIDKCHHUE M0 JIN3UHIOBU JOTOBOPH, aKO T€ Ca KPATKOCPOUYHH (JIM3HHIH C
OYaKBaH CPOK OT 12 Mecema WIM MO-MajKO) WM aKO T€ ca 32 HaeM Ha aKTHBHM C HHCKa CTOWHOCT. Ilmamanns
HalpaBeHH MO TE3W JIM3WHTOBU JIOTOBOPH CE NMPHU3HABAT KaTO Pa3xo]l IO JMHEHHNSI MeToA. B mombiiHEeHUE, HAKOU
MPOMEHIIMBH JIN3MHTOBY IUIAINAHKS HE MOTaT Ja ObJaT MpHU3HABaHM KAaTO JM3MHIOBH IACHBH U CE NPU3HABAT KaTO
pa3xoJ, B MOMEHTa Ha BB3HMKBAHETO WM. 3a IHpBO TpuMeceune Ha 2026 . JOpyKECTBOTO HE € HAEeMalo
KpPaTKOCPOYHO aKTUBH.

22. TbproBCKM M APYIH 3aIbJIEKEHUS - TEKYIIH

31.03.2026 1. 31.12.2025 1.

XU e8D0 XU e6po

THpProBCKU 3aTbIDKSHHS 843 898
3anaboKeHns KbM OI0DKETa 3a TaHbLM 8 45
3abJDKEHUS] KbM MIEPCOHANIA 3 16
OcurypureHi BHOCKA 3 2
[Mpuxou 3a ObACIIN IEPUOAH 6
Hpyru 939 1292
1796 2259

23. OnoBecTsiBaHe Ha CBHP3aHU JIHIA
Kpatina xomnanus- matixa
KpaiinaTa komnanus-maiika Ha JpyxectBoto e Ilaysp Jlomxuctux EA/L.

IIpeonpusmus ¢ KOHmMpoOJHO yuacmue 6 [[pysicecmeomo
100 % ot akumure Ha ABTO FOHNMOH EA/] ce npurexaBat ot Actepron brirapus EA/L

Jlvwepnu npeonpusmus

ABto IOHnon EAJl uma mHBecTHUIIMM B cienHuTe ObluiepHu apyxkectBa: ABTo IOHuon Cepsusz EOO/, Bynsapus
EOO/I(npeaumitno nanmenosanue bynsapus Bapua EOO/I), Mortobyn EAJl, Yaitna Motop Kemmanu AJl, China
Motor Company DOO (mpmepHo apyxectBo Ha Yaitna Motop Kemmanu AJT).

Ipe3 2025 r. Yaitna Morop Kemnanu AJl yupensBa cBoe IbliepHO apyxectBo ¢ uMero China Motor Company
DOO, perucrpupano B PemybOmmka CoepOust. Yaiina Mortop Kemmanm AJ] mpurexaBa 100% ot kamurana Ha
PETHCTPUPAHOTO CPBOCKO JAPYKECTBO.

pyeu cevpsanu ruya
Jpyrute cBBp3aHU JUIA ca 1Mo o0mus KoHTpos Ha ActepruoH benrapus EAJl 1 o TMHUS HA YIIPaBICHHAETO.
Comapc Jluak EAJ] — mpmepHo apyxectBo Ha ActepuoH brirapus. Comape Jluak EAJ] e Eqnonnden coOcTBeHUK

Ha KanuTana Ha cienHute apliepHu apyxectsa: bl I'puitn EOOJ, Cxunac EOOH, Kpura 10 EOOJ, bananc
Kenutsn EOO/I.

W En Jlxku A/l (npeanmno HanmenoBanue Esponmiiz I'pyn AJl) - aconuupaHo fpyxecTBo Ha ActepruoH benrapus
EAJ] ¢ mpmiepuute cu apyxectsa: Eurolease Auto DOOEL, North Macedonia, Eurolease Auto S.A. Romania,
Awmuro ®unanc EOOJI, Codus Moropc EOOJI, U En JIxxu ®unanc EAJl, Kazam brarapust EAJT.

@acr Ileit XJ{ A/l — ceBMecTHO npeanpustie Ha ActepuoH bearapus EA/L.

Asto lOunoH INpomsprrc EOO/ — 100 % cobctBenoct Ha [Taysp Jlomxuctux EA/L



Asto FOunon EAJT

[NosicHuTenH O6enexKH KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2026 .

23.1 B3emanus oT CBbP3aHH JHIIA

31.03.2026 . 31.12.2025r.
Hertexymu XUl epo XUl espo
THProBCKH B3€MaHIsI OT CBbP3aHH JIULA, OPYTHO - -
Munyc: nampynana obe3yenxa - -
THProBCKH B3eMaHHUsI OT CBbP3aHH JULA, HETHO - -
B3ewmanus 1o npe10CTaBeH: 3a6MH KbM CBbP3aHH JIHIA, OPYTHO 2973 3529
Ouaxeana kpedumna 3a2yoa (13) (13)
B3emanmus mo npegocTaBeHH 3aeMH KbM CBbP3aHH JINNA, HETHO 2960 3516
Texymm
TbProBCKK B3EMaHUst OT CBbP3aHH JIULIA, OPYTHO 50 228
Ouakseana KpeoumHta 3azyba - -
THProBcKH B3eMaHUsl OT CBbP3aHH JINLA, HETHO 50 228
B3emanus no npe1ocTaBeHr 3a6MU KbM CBBP3aHH JIUIA, OPYTHO 13815 13428
Ouaxeana kpedumna 3a2y6a (15) (15)
B3emaHus 1o npegocTaBeH! 3a¢eMH KbM CBbP3aHH JIHLA, HETHO 13 800 13 413
13 850 13 641
O01mo B3eMaHus OT CBBP3aHH JHIA 16 810 17 157
JlpyxecTBO- Jluxsen Camno kb
Jlpy:kecTBo-3aeMoaTeJ1 saevonoyuaTe EHK npottent 31.03.2026r., TIagex Ha qoroBopa
XHJL. €BpO
Cebp3ann Jmna
Apro FOmnon EAJl  [3aemornomy4aaten 1 175248523 5.30% 1135 29.12.2033
Agto IOmon EAJ  |3aemononyuaten 1 175248523 4.25% 3599 28.06.2026
Agto IOmon EAJ]  |3aemononyuaten 1 130029037 4.45% 30.11.2030
Asro FOmon EAJ]  |3aemononyuarer 1 130029037  4.45% ;82‘:;030'1’630”‘3“1’” @
ABto HOH1oH EAJ| 3aemonomnyyaren 1 813102397 5.00% 12.07.2024
Agto IOmon EAJ]  |3aemononyuaten 1 175248523 5.00% 1668 26.09.2026
Agto IOmon EAJ[  |3aemononygaTen 2 813102397 ko ot 4.45% 273 19.03.2030
Asto IOmmon EAJl  |3aemononydaTen 2 813102397 ko ot 3.95% 345|.2027-peBonBupan Ha 90 a1
Agto IOmon EAJl  |3aemononyuaten 2 813102397 5.10% 129 29.12.2033
Asto IOmmon EAJl  |3aemononyuaTen 3 1214246800 ot 4.45% 800 19.03.2030
Agto IOHron EAJ] 3aemoronyJaTen 3 2049172260 ot 3.95% 310{.2027-peBonBupari Ha 90 1HA
Agto OHroH EAJ] 3aemoronyuaren 4 206639291 anko ot 5% 2 040}.2027-peBonBupar Ha 90 qHM
Agto IOmon EAJl  |3aeMononyuaten 4 206639291 4.50% 733 03.02.2027
ABro IOmnon EAJl  [3aemononygaren 4 206639291 ko ot 3.95% 3 048{.2027-peBonBuparn Ha 90 nHU
Agto IOmon EAJl  |3aemononyuaren 4 206639291 fanxo ot 5% 320 29.12.2033
Asto IOmon EAJl  |3aemononyuaTen 3 204917226{anxo ot 5% 510 29.12.2033
Asro YOmnon EAJT  [3aemonomyuaren 2 813102397 5.00% 114 12.07.2026
Asro IOmnon EAJT  [3aemonomyuaren 4 206639291 5.10% 1764
16 788




Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2026 .

31.03.2026 . 31.12.2025 .

B3emanns no 3aemu, O6pyTHO XUJl. 6. XUJL. 716.
Motobyn EAJ] 1620 1520
Yaiina Motop Kpmmanu AJ] 7905 7159
Bbynsapust EOO/] 861 1359
ActepuoH bearapusa EAJ] 6 402 6 920
16 788 16 958

Munyc: nampynana obesyenxa (28) (28)
B3eMaHus o npeaocTaBeHH 3aeMU KbM CBbP3aHU JIMLA, HETHO 16 760 16 929

Agto IOnnon EAJ] e xpenuTononaydaren Ha TpU KpeIUTHU JTUHUY OT IIbpBa nHBeCcTHLIMOHHA O6aHKa A/l ¢ pa3muyHu
TpaHIIOBE U YCJIOBHA Ha ycBosiBaHe U noracsiBae. ABTo FOHnon EAJ] pasnpenens KpeIUTHUTE yISCHEHUS CIOPEN
HYXXIUTE Ha BCSKO OT ApYXKecTBara 3a 000pOTHH cpenacTBa. Kpeaurure ca ¢ IbIrocpodeH Xapakrep, HO €Ha 4acT

OT TAX C€ MoracsaBaTt TCKylo Ha paBHU MECEYHU BHOCKU 110 MMOTAaCUTCIICH IJIaH, a APYTHU MOrat Ja peBOJIBUpAT 10 90
JHU OT YCBOABAHETO.

31.03.2026T. 31.12.2025 .
B3emanus ot npoaa:kou, OpyTHO XU egpo XU egpo
Yaitna MoTtop Kemnanu AJ] 40 133
Actepron brirapus EAJ] 1
Motobyn EAJ] 1
Bymsapust EOO/] 7 94
Agto IOnnon Cepeuz EOO/] 1
50 228
Mumnyc: nampynana obesyenka -
ThproBcku B3eMaHus OT CBbP3aHH JIMLA, HETHO 50 228

YcaoBus Ha CAeJIKMTE ChC CBBP3aHM JIMIA

[MponaxOuTe Ha M MOKYIKHUTE OT CBBP3aHM JIMIA CE U3BBPIIBAT MO JOrOBOPEHH LieHH. HewusabmkeHuTe canjia B
Kpasi Ha roJuHaTa ca HeoOe3ledeHH, Oe3TMXBeHN (C M3KIIOUEHHE Ha 3aeMHTE) U YPEe)KAaHETO MM CE M3BBPIIBA C
MapyyHM CPelCcTBa. 3a B3EMaHMATA OT WM 33JbIDKEHUsITa KbM CBBP3aHH JIMIA HE Ca MPEJOCTaBeHH MM MOJYYeHU
rapaniuu. [persien 3a obe3leHKa ce M3BBPIIBA BCsKa (PMHAHCOBA rOJMHA Ha 0a3a Ha aHAIWM3 Ha (PUHAHCOBOTO
CHCTOSTHHE Ha CBBP3aHOTO JIMIIE U Ma3apa, Ha KOWTO TO Olepupa.

23.2 3aabJiKeHHsS KbM CBbP3aHU JINLA

31.03.2026 . 31.12.2025 1.
XUl eepo XUl eepo
HeTtexymm
3abIDKEHUS TIO TIOYYCHH 3aeMU 5308 5995
5308 5995
Texymu
3abJDKEHNS TI0 TIOJTYYCHU 3a8MHU 585 580
ThProBCKH 3a/TbIDKSHIS - -
585 580
001110 3a1BbJIXKEHUSI KbM CBbP3aHH JIHIA 5893 6575




Asto FOunon EAJT
[NosicHuTenH O6enexKH KbM MEKANHEH PUHAHCOB oT4eT KbM 31.03.2026 .

JlpyxecTBO- JlpyxecTBO- JluxseH Canpo 5 xax. Mage:x Ha
32eMOIOJIydaTeT 3aeMoaTes EHK MPOUEHT Trasinna Jluxea €BPO KBM JA0roBoOpa
31.03.2026 1.
Asto Omnon AJ| 3aemoaren 1 121421014 5.00% 4 66 70 27.06.2027
Asto Onron AJ| 3aeMoaren 2 204917226 6.00% 790 221 1011 31.12.2027
AsTto I0OHHOH AJ]| 3aemoaren 2 204917226 5.00% 2587 977 3564 31.07.2027
Asto I0HKHOH AJ], 3aemoaaren 2 204917226 4.10% 593 70 663 22.05.2026
Asto I0HKMOH AJ], 3aemotaren 3 200075332 4.00% 492 93 585 26.09.2026
5893

31.03.2026r. 31.12.2025 .

3anbJiKeHHs 10 3aeMHU XUJl. 6. XUJL JI6.
Agto FOnHoH Cepemz EOO/] 70 66
Motobyn EAJ] 5238 5928
Agto FOHHOH ITpomspruc AJL 585 580
5893 6575

23. ®MHAHCOBH HHCTPYMEHTH

CrnpaBeaiuBH CTOHHOCTH

CrpaBeiiBa CTOMHOCT € cyMmara, 3a KOSATO eIWH (PMHAHCOB MHCTPYMEHT MO)Ke Ja ObIe pa3MECHEH WIH ypeleH
MEXIy HHPOPMHUPAHH U KETAaCIIN CTPAH! B YeCTHA CICIKA MEKIY TAX, U KOSITO CITYXKH 32 Hal-T0OBp WHAUKATOP 32
HeroBara Ta3apHa IleHa Ha aKTHBEH Iasap.

Jlpy>xecTBOTO ompenes CIpaBejiuBaTa CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH Ha 0a3a Ha HaJMYHATA Ma3apHa
HHpOpPMALIMSA I aKo HsIMa TakaBa, 4Ype3 MOAXOJSAIIM MOoAeau 3a oueHka. ChpaBeanuBaTa CTOHHOCT Ha
(hMHAHCOBHUTE MHCTPYMEHTH, KOUTO CE ThPryBaT aKTHBHO Ha OpraHM3MpaHu (PMHAHCOBU Ma3apu, ce OMpeaessl Ha
0a3a Ha KOTHpaHUTE IIEHH ,,KylyBa’ B Kpas Ha TocienHus paboTeH NeH Ha oTdeTHHs mepuoj. CrpaBeanuBata
CTOHHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, 32 KOUTO HAMa aKTHUBEH Ma3ap, ce Ompeaessl Ype3 MOJENH 3a oneHKa. Te3n
MOJIENIM BKJIFOYBAT HM3IIOJI3BAHE HAa CKOPOIIHH Ma3apHU CIACIKH MEXKIY HH(POPMHUPAHH, YSCTHH U KEIACIIH CTPaHH;
M3I0NI3BaHEe Ha TEKyIlaTa CIpaBeIIUBa CTOHHOCT Ha JIPYT MHCTPYMEHT, CbC CXOIHH XapaKTEPUCTHKW, aHaJH3 Ha
JTUCKOHTHPAHUTE TTAPUYHU ITOTOIHM WIH APYTH TEXHUKH 32 OI[CHKA.

PrroBoncTBoTO Ha ABTO FOHMOH EAJ] cumTa, e cpaBeATMBHTE CTOWHOCTH Ha (PMHAHCOBUTE HHCTPYMEHTH, KOUTO
BKITIOYBAT MAPUYHHA CPEICTBa W KPATKOCPOYHH JCMO3WTH, THPTOBCKH M JIPYTH B3EMaHUs, JTHXBOHOCHH 3aeMHU U
MPUBJICUCHU CPEACTBA, THPTOBCKH W IPYTH 3aIBIDKCHHS HE C€ OTIMYAaBaT OT TEXHHUTE OAallaHCOBH CTOWHOCTH,
0COOCHO aKO Te ca C KPAaTKOCPOYEH XapaKTep WM TNPHIOKUMHUTE JHUXBEHH IPOIEHTH C€ MPOMEHST CHOpEN
Ma3apHUTE YCIOBUSI.

24. CnLOuTHA cJIe] 0TYETHATA 1aTa

Hsima cpimectBenu co0uTHS, Bb3HUKHAMHM cien 31 mapt 2026 T., KOUTO J]a U3UCKBAT JAOMBJIHUTEIHA
KOPEKIIMU W/WIIK OTIOBECTSIBAHUS B MEXKANHHUS MHAMBUAYaTHUS prHAHCOB oT4eT KbM 31 mapt 2026 .

B kpas Ha deBpyapu 2026 r. HACTBIHM 3HAYNMO T'EOMOJUTHYECKO CHONTHE B BIM3KHA M3TOK, OBENO 0 3aCHUIICHO
PETHOHAIHO HANPEKEHUE U MOBUILICHA HECUTYPHOCT B Ti00aneH Mamad. B pesynrar Ha eckanarusita ce HaOmoaaBa
MOBHUILIEHA BOJATHJIHOCT Ha MEXIYHApOJHUTE Ta3apH, KaKTo W KojeOaHWs B LIEHWTE HAa CHEPIHMHHHUTE PECYypCH,
BKJIFOUMTEJIHO TIETPOJ M NpUpOJeH ra3. Hamune ca mHmukanuu 3a 3acuieH MHGIAMOHEH HATHUCK, NOTCHIHMATHU
HapylleHWs BbB BEPUIMTE Ha JOCTaBKM M BB3MOXHO 3a0aBsHE Ha MKOHOMHYECKHS pacTeX B TIjo0OaneH
perroHaieH acmnekT. J{py»KecTBOTO HsMa NPEKH eKCIIO3MIMH KbM KOHTpAareHTH, 0a3upaHu B 3aCerHATHS! PETHOH,
HUTO KBM CBBP3aHHU JIMIA, KIIOUYOBM KJIHMEHTH, JOCTAaBUMIM WM (UHAHCOBM WHCTUTYIHH, TPSKO 3aCErHATH OT
chOMTHATA. PBKOBOJICTBOTO € OIEHMIIO, Ye Te3U CHOUTHA MPEACTABIABAT HEKOPUTHPALIN CHOWTHS IO CMECHIA Ha
MC®O (MCC 10), Tpif KaTO ca BB3HHKHAIH CIIeA Kpas Ha OTYETHHS MEPHOA M HE MPEJOCTaBAT AONBIHUTEIHA
nHpOPMAINS 32 CECTOSHIETO KbM JlaTaTa Ha OayaHca.



MEKJINHEH
JIOKJIAJ 3A JEMHOCTTA HA
ABTO IOHUOH EAJ[

Cobabpxam nHPopManus 3a BaKHU CbOMTHSA, HACTBHIIUJIM NPe3 MbPBO TPUMeceYne Ha
2026 roguHa U ¢ HATPYNBaHe OT HAYAJIOTO HA TEKYIIAaTa roANHA, 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)

WHnuBuayanHusT GUHAHCOB pe3yiTaT Ha KommaHusaTa 3a nepuona ot 01.01.2026 roguna no 31.12.2026 roauna e
3aryba B pa3Mep Ha 5 XWJSIIM eBpo copsMo 3aryba ot 59 Xwisam jeBa 3a ChUIMS OTYETEH NEpUOj Ha MHHAJIATa
roavHa, kato 5 489 xui. JB. OT peanu3upanara nedanda npe3 2024 r. ce IbJDKH Ha npoAaxbara Ha ABIIEPHOTO HA
Asto lOnuon EAJ] npyxectBo Ayto Utanust EAJL. IIpe3 2025 r. enHo ot apykectBara B rpynata Ha ABTo FOHMOH
EAJl, a umenno Yaitna Morop Kemmanu AJl, ydupenau cBoe IBIIEPHO IPYKECTBO, PErHCTPUPAaHO B PemyOmrka
Copbus ¢ umero China Motor Company DOO. EnHonuveH COOCTBEHMK 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
JICHHOCT B MOMOII[ Ha JpyXecTBaTa OT I'pymara. 3a mbpBO TpHMeceure OOIIO MPHUXOIUTE ca B pa3mep Ha 575
XUJISLTA €BPO, OT KOUTO 51 XUII. €Bpo ca onepaTUBHUTE NPUX0aH U 521 Xuil. eBpo ca (MHAHCOBH NPUXOIH.

OTHOCHO Pa3XOIUTE — MPEe3 OTUCTHHS Mepuo 1 odmara uM croitHoct e 580 xusimu eBpo, kato 102 xuit. eBpo ot TiaX
ca pa3xofH 3a IeHHOCTTa, 478 X1 eBpo ca (PMHAHCOBH TaKHBA.

IIpes oTueTHUS MEPHOM MPU OTUCTCHUTE PA3XOAM Pa3XOIH 3a JCHHOCTTAa ce 3a0eisI3Ba YBEIUYCHUE B CPABHECHHUE C
MPEIXOIHUS, a CIaAbT B mpuxoauTe kbMm 31.12.2025 r.

C npunaranetro Ha MC®O 16, Ao IOHnon EA]Jl otunta mpe3 oT4ETHHs HEPUOJ Pa3XOau 3a aMOpTHU3allUs Ha
aKmueu ¢ npaso Ha noj3eane Ha HACTH UMOTH M CTPAJW MO YCIOBUATA Ha ONCPATHUBEH JIM3HHT B pazMep Ha 4 Xl
€BpO.

BJIMAHUE HA BA’KHUTE CbBUTUSA 3A ABTO IOHUOH EAJl, HACTBHIINJINA ITPE3
II'bPBOTO TPUMECEYHUE HA 2026 TI. BbPXY PE3YJITATUTE BbB
®UHAHCOBUS OTYHET KbM 31.03.2026 T.

[Ipe3 pasrnexnaHus OTYETEH MEPHOJ HE ca HACTBHIIWIN ChIIECTBEHH CHOUTHS M MPOMEHHU, KOUTO OKa3BaT BIMSHHE
BBpPXY PuHaHCOBHA oT4eT HAa ABTO IOHMOH EAJI.

OINMNCAHUE HA OCHOBHUTE PUCKOBE
1. CucreMaTHYHHN PUCKOBeE

Biusinue Ha MeEKIYyHapoaHaTa cpeaa

Cnopen HanuonanHusi cTaTUCTHYeCKHM MHCTUTYT mpe3 centemBpu 2025 1. oOmmsar mokasaren 3a OusHec
kiauMara Genexxu cnan ¢ 3.1 myHkra B cpaBHeHHe ¢ npeaxomnus mecer (ot 16.01% na 13%). IToHmkeHneTo Ha
MOKa3aTelss € PErHCTPUPAHO B CEKTOPUTE MPOMMIILIEHOCT, CTPOUTENICTBO, YCIYTM W THPTOBUS Ha JpeOHO.
INoka3zarenst HamaisBa ¢ 2.1 MyHKTA 3a CEKTOP MPOMHUIIUICHOCT, KATO TOBA C€ JBJDKU IVIABHO HA BJIOLICHUTE OLICHKH
Ha TPOMHMIIUICHUTE NpeANUpHeMadr 3a OYaKBaHHMATA KbM OHM3HEC CHCTOSHHETO Ha MNpemnpuaTHaTa. B cexTop
CTPOHTEJICTBO OM3HEC KIMMATBT Ce IMOHWKaBa ¢ 2.3 IyHKTa, B THProBHATA Ha ApeGHO cragbT € 5.2 MyHKTa, a B
CEKTOpa Ha YCJIyTUTe MOKa3aTelsIT HamansiBa ¢ 3.9 myHKTa.

Criope| MpoTHO3a Ha MEXIyHapoIHaTa pelTrHroBa arenmus Fitch Ratings kem nexemspu 2025 r. — ssuyapu 2026 1.,
OYaKBaHUSITA Ca MPOIEHTHOTO M3MEHEeHHe B phcTa Ha BBIT Ha beirapus aa vapactae mo 3,3% mnpe3 2025 . u 2,7%
npe3 2026 1. 3a cpaBHEHHE, OYaKBaHUATA 33 MMPEIXOAHNS OTYETEH MEPHOJ] CIIOPE areHIusITa ca ouiu puet ot 2,0%
3a 2024 r. cipsimo 1,8% yBenmuenwue 3a 2023 r.



ABT0 IOHUOH EAJ]

MzximounTerHo HEOIATONPHUATHO BIMSHUE BBPXY 00IIaTa HKOHOMHUYECKa cpella OKa3BaT MPOIBIDKABAINTE BOCHHH
JIeCTBUS B YKpaliHa U HaAJIO)KECHUTE MKOHOMHUYECKH CAaHKIMHM KbM PycHs, KakTo M B HSKOM CTpaHHU OT biau3kus
W3Tok. JIOMBIHATEIHO JHHAMUYHATa MKOHOMHYECKa OOCTaHOBKA B THPTOBCKHUTE OTHOIICHUS MeX1Ty EBporefickus
cpio3 u CAILl, noBnmstHa OT aaMUHHCTpanusATa Ha HOBOTO ympaBierHme Ha CAILl m dyecrara mpomsiHa Ha
MHUTHHYECKHUTE HAJIO3W, BOIU IO MOTCHIMAIHO BIONIaBaHE Ha CTOKOOOMeHa. ToBa MOIMBIIHUTETHO OW MOTIO Ja
JoBene 10 phCT Ha uHGamnusiTa. [lo nanan Ha HannoHanHHS CTaTHCTHYECKH WHCTHTYT MECeYHaTa MH(Ianus mpe3
nexkemBpu 2025 r., u3MepeHa ¢ mHuekca Ha morpebutenckure nenn (UIII), e B pasmep Ha 0.1% cmpsimo Mecern
HOEMBpH, a OAMIIHATA MH(IANHUI KbM Kpas Ha YETBBPTOTO TPUMECEUHE CIPSIMO CHIIMS MEPHOJ Ha IpenxoaHara
roguaa ¢ 5%. Perucrpupano e yBemuueHHe B Tpymnu ,,Pasernedenue u xynrypa™ (2.2%), ,,Tpancmopt™ (0.8%) u
»~Pecropantu u xoteau” (0.4%), a Haii-roJgsmo HamaneHue ce 3abemszBa mnpu ,,001ekiao u 00yBku“ (-2.3%),
,»Croouienus (-0.9%) u ,,Pasnoobpasuu croku u yeiyru™ (-0.1%)

Ha6mozlaBa CC CBhIIO YCIOKOsABAaHE Ha ICHUTC Ha CHCPIrOHOCUTCIUTEC, U MNOCTCINCHHOTO BbB3CTAHOBSIBAHC Ha
HWKOHOMHMKHUTE CJIC] MaHACMHUATA OT KOPOHABUPYC U 3all0YHaIaTa BOIiHa B YKpaﬁHa.

IMomTH4Yeckn pucK

Toma ¢ PUCKDBT, MPpOU3THYALl OT MOJIUTHYCCKUTE IMPOLECH B CTpaHaTa — PUCK OT MOJHUTUYCCKA IleCTa6I/IJ'II/I3aHI/IH,
IMPOMCHHU B IPUHIUIIMTE Ha YIIPABJICHUE, B 3aKOHOJATCJICTBOTO U UKOHOMUYECKATa IMOJIUTHUKA. TTonmutnyeckusr PHUCK
€ B IIpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a IPOMCHHU B He6HaFOHpI/IHTHa IMMOCOKa Ha BOJICHATa OT MPaBUTCICTBOTO
ABJTOCpOYHA IMOJIUTHUKA. B PpE3YyiTaT Bb3HUKBA ONTACHOCT OT HETATUBHU IPOMCHU B 6I/ISHGC KJIuMara.

bbremoTo ynpasneHue Ha cTpaHaTa € ChIECTBEH PUCK, KOMTO MOKE /1a TOBJIMsE€ HA UKOHOMUYECKOTO Pa3BUTHE Ha
crpanata. [lonmutnyueckute puckoBe 3a bbiarapus B MeXayHapo/ieH TUIaH ca CBbP3aHH C MOETUTE aHTAKUMEHTH 3a
OCBINECTBABAHE HAa CEPHUO3HU CTPYKTYpHH pedopMu B cTpaHaTa B KaueCTBOTO W Ha paBHompaBeH wieH Ha EC,
MTOBHINIABAHE HAa COIMAlTHATa CTAOMITHOCT OrpaHUYaBaHe Ha HEC(EKTUBHUTE Pa3XxoIH, OT €IHA CTpPaHa, KaKTO U ChC
3aIUIaXuTe OT TEPOPHUCTUYHHM aTEeHTAaTH B EBpoma, cWiHaTa JecTaOMiW3alys Ha CTPAaHUTE OT BJIM3KUSA H3TOK,
BOCHHUTEC HaMeCH W KOHQIMKTH B perdoHa Ha OuBIIHS CHBETCKH CBIO3, OCKAHCKHTE BBIHH, TIOPOJCHU OT
Te3d (akTopu, ¥ TOTCHIMANIHATA HECTAOMIHOCT Ha JPYrd KIIOYOBH CTPAHH B HEMOCPEACTBCHA OJIM30CT 110
bankanwure.

Jpyru ¢GhaxTopH, KOUTO CHINO BIMSAAT HA TO3HM PHUCK, Ca CBEHTYaJTHUTEC 3aKOHOIATCIIHU MPOMEHA M B YaCTHOCT
TE3U, Kacaeluld CTOMAHCKWA W WHBECTULIMOHHMS KJIMMAaT B CTpaHaTa.

Puckose, cBbp3aHu ¢ IPOMEHH B HOPMATHBHATA ypeada

Pesynrature Ha J{pykecTBOTO Morar jga ObJaT MOBIHMSHH OT IPOMEHHTE B HOPMATHBHATa ypenda. Br3moxxHOCTTA
OT MO-paJMKAIHA NPOMEHM B pPeryjaTopHaTa paMKa MOXe Ja MMa HeOiaromnpusaTeH eekT BbpXy JeHHOCTTa Ha
JpyXecTBOTO KaTo LsJI0, ONIEPATUBHUTE MY PE3YNITATH, KAKTO U (PMHAHCOBOTO MY ChCTOSTHHUE.

Kpenurten puck Ha 1ppkaBaTa

KpeauTHUAT pHCK Ha JbpKaBaTa IPEICTaBIsBAa BEPOATHOCTTA OT BIIOLIABAHE HA MEKIYHAPOJHHTE KPEIUTHH
peﬁTI/IHFH Ha gaacHa cTpaHa. Huckute KpEAUTHU peﬁTHHFH Ha CTpaHaTa Morar aa JOBEJIAT A0 IMO-BUCOKHU JIMXBCHU
HHBA, MO-TEKKH YCIOBUsI HA (PUHAHCHPAaHE HA MKOHOMUYECKUTE CyOeKTH, B TOBa 4MCIOo U Ha EmMuTeHTa.

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

[ToTBBpK/IaBaHETO HAa KPEAMTHHS PEHTHMHr Ha bwirapus e mnoakpeneHo OT Tpu ocHOBHU (akropu. IIvpBo,
MOTBBPXKACHHUETO OTpa3siBa OYAaKBAaHMATA HA pPEUTHHroBaTa areHIUs, ue I[IoKa3aTelIuTe 3a JBhJIra u
KpenuTocrnocoOHOCTTa Ha bpiarapus me ocTaHaT 3HAYUTETHO MO-CHIIHHU OT T€3H Ha CTPAHUTE CHC CHIIUS PEHTHHT.
Ha BTOPO MSCTO, MOTBBPKACHUETO OT peﬁTHHFOBaTa arcHius C€ ABbJDKHM Ha O4YaKBaHUATA, Y€ HMKOHOMHMKATA Ha
Benrapus me npoabmku ga pacte cke cTabmineH Temn npe3 2025 T. u mpe3 cieaBamuTe ToJUHN, KOeTO e T0BeIe
JI0 TIO-HATaTBHIIHO CONMKaBaHE Ha JIOXOAMTE ChC CTPAaHHTE OT ChllaTa peiftmHrosa rpyma. OT apyra crpaHa,
KpPeOUTHHUAT Npo¢dui Ha bbarapus mie 0bae AOIMBJIHUTEIHO NOAKPENEH U OT 04aKBaHOTO CKOPOIIHO NpHEMaHe Ha
€BpOTO, KOETO O IOJIIOMOTHAJIO MO-HATAThIIHATA UHTETPALMsl C NKOHOMUKUTE Ha €BPO30HATA W YKPEHBAHETO HA
Obirapckata MKOHOMHKA BbB BpeMeTo. TpeTo, CHIIHUTE CTpaHu ce OalaHCHpaT OT OoTciadHajIaTa MHCTUTYIIHOHAIHA
e(eKTUBHOCT, KOETO C€ JO0Ka3Ba Hai-Beue OT OABHUS M CIUpAIl HalpeabK MO KIIOYOBH peOpPMH M JOCTHIIA JIO
¢unancupane no Ilmana 3a BB3cTaHOBsiBaHe U ycroiunmBocT (I[IBY). ChmeBpeMeHHO ce oTOens3Ba KaTo PHCK
oTCIabBaHETO Ha (bHCKaHHaTa MO3uIUA, KATO MHCTUTYHUOHATHUTE IIPCIAU3BUKATECIICTBA Ouxa 3acerHaau
MPOBEXKAAHETO HA MOJUTUKU U W3BHH [IBY.

W3zrounuk: www.minfin.bg

OcCHOBHH (l)aKTOpI/I, KOHMTO OHXa MOIIH Ja aoBE€aaTr A0 ITOJIOXKHUTCIHU ﬂeﬁCTBHH 1o peﬁTnHra ca: HaIp€AbK KbM
MNPpUCBECANHABAHETO KbM €BPO30HATA, BKIIIOYUTCIIHO IMO-TOJSAMO JOBEpPUEC, Y€ BLnrapI/m OTTroBapsd Ha KpUTEPUUTE 3a
YWICHCTBO U BEPOATHHSA CPOK 3a HNPUEMAHE Ha €BPOTO, HOHO6pHBaH€ Ha MOTCHIIMAJa 3a PaCTeK Ha MKOHOMMKATA,
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HarpuMep 4pe3 BbBEXJaHE Ha CTPYKTYPHU M yHpaBieHCKH pedopMH 3a mopoOpsiBaHe Ha OM3HEC cpenara W/Wid
e(eKTUBHO M3M0J3BaHe Ha cpencrBata ot EC.

®akropu, kouto OMXa MOIJM Ja AOBENAT JO HETaTUBHM JEWCTBHS 0 PEHTHHra ca: 3HAYMTEIHO 3a0aBsHE Ha
NpUChEeIMHIBaHE KbM €BPO30HATA, IBJDKAIO C€ HAIPUMEP Ha HEM3ITBJIHEHNE Ha KPUTEPUHUTE 32 KOHBEPICHIIMS WU
HeONaronpusTHO pa3BUTHE HAa WKOHOMHYECKAaTa MOJMTHKA; MEPUOJ] Ha €HeprueH HenocTur B bwarapus wiu B
JbpP’KaBH, KOUTO Ca BOXKHU THPTOBCKU IapTHHOPU HA CTpaHaTa MM IOBUIIEH PHCK OT TaKbB CLEHAPHH, YHETO
MaTepuagu3ipaHe 3HAYUTENIHO e TMOHMWXH HNEPCIEKTHBHUTE 3a PACTeXK B CPaBHEHUE C TEKYIIUTE OYaKBaHUS Ha
peWTHHrOBaTa areHIHs.

Nudaaunonen puck

WH}pnannoHHUAT PHCK ce€ CBBP3Ba C BEPOATHOCTTa WH(GUIAIMATA Aa TMOBIHAEC HA peajHaTa BB3BPBHINACMOCT HA
uaBecTHIMATE. OCHOBHHUTE PHCKOBE, CBBP3aHH C IIPOTHO3aTa 3a MH(pIAnMATa, CE OTHACAT OO JWHAMHUKATa Ha
MEKAYHApPOJHUTE IIGHM M A0 TEMIA HAa HKOHOMHYECKH pacTeX B bearapusa. Bw3xonsdmara anHaMuka Ha
MOTPEOUTEICKUTE LICHN II[E OTpa3siBa Hali-Beue IOBHIICHUTE PA3XOAH 3a MPOM3BOACTBO M TPAaHCIOPT Ha (upmure
BCJIEJICTBHE Ha CHIIECTBEHOTO ITIOCKBIIBaHE B Kpas Ha 2021 r. Ha elleKTPOSHePTHATA 3a CTOMAHCKH ITOTPEONTENN U Ha
IpYTH OCHOBHHM €HEPTHMIHM CYypOBHHHM, KaKTO W JONYCKaHWATA 3a MPOJNBIDKABAlll BEPIDKEH PAcTeX Ha LIEHHTE.
HapactBanero Ha meHWTe Ha XpaHUTE HA MEXIYHApOAHHUTE Ma3apH, yBEIMYEHHETO HA Pa3sXxOJWTe 3a TPyX Ha
€IMHMLIA TTPOAYKINS M MIMPOKOOOXBATHOTO YCKOpSIBAaHE Ha pPAacTeXa Ha MOTPEOMTENCKUTE IEHW B €BPO30HATA U B
JIpYTH OCHOBHH THPrOBCKH NMApTHHOPH Ha benrapus me 0bp1aT Apyry GpakTopu ¢ MpOorHGIAMOHHO BINSHHE.

Ipe3 mexemBpu 2025 T. MeceuHaTa WHQIAIW, U3MEpeHa ¢ HHAeKca Ha moTpeduTeackure nenn (ML), e 0.1%
CIPsIMO TIPEIXOIHUS Mecell, a ToAUIIHATa HH A 3a nekemBpu 2025 r. cripsimo nexkemspu 2024 r. e 5.0%.

IIpe3 mexemBpm 2025 T. copsAMo MPEIXOMHUS Mecell HAH-TOISIMO yBENHUYEHHE ce 3abeisa3Ba B LEHHUTE HA Tpyma
,,PasBiaeucHus u Kyarypa“ (2.2%), a Hali-roysiMo HamaneHue B ,,005eka0 1 00yBku* (-2.3%).

H3rounuk: WWw.nsi.bg

[lpenBux ToBa, BCEKM WHBECTHTOpP OW TpsOBano ao0pe Ja OCMUCIM M OTYETe KaKTO TEKYIIUTEe HHBa Ha
MH(IALMOHHUS PUCK, TaKa 1 OBACIINTE Bb3MOXKHOCTH 32 HETOBOTO IPOSIBIICHHE.

Banyren puck

BanxyTHusT pHcKk 1me WMa BIMAHUS BBPXY KOMIIAaHWHM, WMall¥ [a3apHH JUIOBE, IUIAIIAHUATA HA KOUTO Ce
M3BBPIIBAT BbB BAIYTa, pa3lIMuHa OT JIEBa U €BPOTO. T'hii KaTo CHIVIACHO JEHCTBAIIOTO 3aKOHOIATEJICTBO B CTpaHaTa
OBATapcKUAT JIeB € pukcupaH KbM eBpoTo B choTHOmeHHe EUR 1 = BGN 1.95583, a brirapckara HaponHa OaHKa €
JUTBKHA J]a TOJbp’Ka HUBO Ha OBITapCKUTE JIEBOBE B OOpBIEHME, PaBHO Ha BallyTHHTE pe3epBH Ha OaHKara,
PHUCKBT OT oOe3lleHsBaHE Ha JIeBa CHPAMO €BpOMEHCKaTa BajdyTa € MHUHHUMAJCH M CE€ ChbCTOM B €BEHTYAHO
MPeJCPOYHO NMpeMaxBaHe Ha BAyTHUS Oopx B cTpaHata. Ha To3u eTam TOBa M3IJeXJa MajJKO BEpPOSITHO, ThU
KaTO OYaKBaHUSTA ca BaIYTHUST Oopa ja ObJie OTMEHEH NpU MPHEMAaHETO Ha eBpOoTO B bbirapus 3a oduimanHa
IUTaTe)XKHA €AUHUIA. TeopeTUIHO, BATYTHUAT PUCK OM MOTBJI Jia Ce MOBHUINH, KoraTo beiarapus ce npucheInHN KbM
Bropus etanm Ha EBpomeiickus Bamyren MexanussMm (ERM II). ToBa e pexxum, B KOWTO cTpaHara TpsOBa na
MOJTbPKa BAJYTHHUSI KYpC CIIPSIMO €BpPOTO B rpanuiure Ha +/-15% crpsmo uenrtpaneH mapurer. Ha mpakruka,
BCHYKH JbP)KaBH, KOUTO MTOHACTOAIIEM ca B TO3U MexaHu3bM ([anws, Ecronms, Kunep, Jlutea, Jlateus, Manra), ca
CBUJICTENIN Ha KOJIeOaHMs, KOUTO Ca CHIIECTBEHO MO-MalKH OoT mo3BosieHuTe £15%. Ha 10 romm 2020 r. beirapus
BJIE3€ BbB BalyTHO-KypcoBus MexaHu3bM ERM II, uzBecren kato "dakanHsTa 3a eBpo3oHara". LleHTpanHusT Kypc
Ha OBirapckus neB € pukcupad Ha 1 eBpo = 1.95583 meBa. Oxoio TO3M HEHTpaNeH Kypc Ha JieBa me ObIe
MOJUTbP>KaH CTAaHAAPTHUAT AMAMA30H OT IUTIOC WM MUHYC 15 mpoueHTa. bearapus ce npucheuHsIBa KbM BATYTHHUS
MEXaHH3bM CBC CBINECTBYBALIMS CH PEXUM Ha BaJlyTeH OOpJ, Karo €JHOCTPaHEH aHTaKUMEHT U 0e3
JormeIHUTENHN n3nckBanus KpM ELLB. 3aenHo ¢ ToBa cTpaHata HH TpsOBa 1a Bie3e B TICHO CHTPYIHHYECTBO C
eanHHUS OaHKOB Ham30p. PUKCHPAHUAT Kype Ha JieBa KbM €BPOTO HE SIMMHUHHMpA 3a OBJIrapcKara BalyTa prcKa OT
HeOJIarompusATHU JIBIDKEHHS Ha Kypca Ha €BPOTO CIPSIMO APYTHTE OCHOBHHU BAIYTH (IMATCKH J0Jap, OpUTAHCKH
nayH, MBeHapcku HpaHK) Ha MEKAYHAPOJHUTE (PMHAHCOBH MA3apH, HO KbM HACTOSIINS MOMEHT JPY>KECTBOTO HE
CYNTa, Y€ TaKbB PUCK OM OWJ CBHINECTBEH IO OTHOIIEHWE Ha JeiHocTTa My. [IpyXkecTBOTO Moxe 1a Objae
3aCerHaTo OT BaJlyTHHS PUCK B 3aBUCHMOCT OT BHJAa Ha BaJyTaTa Ha NapUYHUTE IOCTBIUICHUS U OT BHUJA Ha
BaJllyTaTa Ha NOTEHIMATHUTE 3aeMHU Ha JIpy’KecTBOTO.

Ha 1 snyapu 2026 r. bparapust ce npuchbeAMHU KbM €BpO30HAaTa U opHUIMaIHO cTaHa 21-BaTa cTpaHa B
EBponeiickus cporo3, mpuena eBpoTo 3a CBOSI HALIMOHATIHA BayTa.

JIuxBeH puck
JInxBeHuAT PUCK € CBBbpP3aH C BB3MOXHU, CBCHTYAJHU, HETATUBHU NPOMEHU B JIMXBCHUTC HHUBA, YCTAHOBCHH OT
(hmHAHCOBHUTE MHCTUTYINH Ha PermybOnmka benrapus.
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OCHOBHHTE JIMXBECHH MMPpOUCHTHU Ha E]_[B Ca IJIaBHUAT MHCTPYMCHT Ha ynpaBI/ITeHHI/IH CbBCT IPpHU OIPEACIAHC Ha
MO3UNMsATA IO MapuvyHaTa MOJIUTHKA.

OcuoBrusaT nuxseH nporeHT (OJII) mpes nexemBpu 2025 1. ¢ 1.81%, xaro B cpaBHeHHe ¢ nexemBpu 2024 r.
HamaisiBa ¢ 1.23 mpomeHTHH MyHKTA.

Ipe3 mexemBpu 2025 r. uanekcst JIEOHUA Ilnroc ce monmkasa ¢ 1.14 np. m. no 1.82% cnopsimo mpeaxoaHara
TOJTIMHA.

JluxsenusT nponeHT 1o cepbxpesepsute € 0.00%, kato cpsiMo nexeMBpu 2024 T. 3ama3Ba HUBOTO CH.

JBITOCPOUHUSAT IUXBEH MPOIEHT 32 OLIEHKA Ha cTeneHTa Ha koHBepreHus (IJIIT) npe3 nexemspu 2025 . € 3.93%,
KaTo B cpaBHEHHE C ekeMBpu 2024 r. ocTaBa 6e3 mpoMsiHa.

IIpe3s mexemBpu 2025 T. CpemHMAT NUXBEH IPOLEHT II0 KpeauTuTe M0 | MIH. eBpo Ha He()HUHAHCOBHUTE
NpeANpUSTHS, TOrOBOpeHH B JieBoBe, HamaisBa ¢ 0.20 mp. . 1o 3.94%, a mo Te3u Hax 1 MIIH. €BPO TIOHMKEHHUETO € C
0.42 mp. 0. B cpaBHEHUE ¢ npeaxoanara roguHa — ot 4.59% na 4.17%. CpeIHUAT TUXBEH MPOLEHT MO KPEAUTHUTE JI0
1 MuH. eBpO, IOTOBOPEHHU B €BpO, ce moHmkana ¢ 0.78 mp. 1. 1o 3.96%, a no kpexutuTe Hax 1 MITH. €BpO HaMalsiBa c
0.36 mp. n. 1o 4.67%. IlIpe3 nexemBpu 2025 r. cpeHUAT JIMXBEH IPOLEHT MO OBbpApadTa B JICBOBE € B pa3Mep Ha
3.25%, a mo oBbpApadTa B eBpo craa 3.67%.

Msmounux: BHB, Jluxeena cmamucmuxa

OcHoBHHU JuXBeHHU npoueHTH u JJIII

JIMXBEHA CTATUCTHUKA
WabpaHn nokazatenwu

OCHOBHM NMUXBEHK NpoueHTH n 4NN

2024 FIip] 25 Tonmumo WMeceuno
OEKEMEDH HOGMBPH OEKOMBPH  MAIMEHEHHWE  HIMEHAHWE
OcHoBeM NHXBEH NpouenT (O] 304 1.80 1.81 -1.23 0.01
NEOHMA Mmoc® 295 1.81 1.82 -1.14 0.01
NuxBeH NpoUEeHT No cap'hxpeaepau’ 0.00 0.00 0.00 0.00 0.00
[=nrocpoues NUXEeH NPOLEHT 33 OLEBHKA Ha CTENEHTa Ha KoHBepreHus (ST ) 3.83 383 3.83 0.00 0.00

' QNI =8 Terywms MECEW & PABEH HB CPEOHATE SPUTMETHNHA BENWUMHA OT CTORMCCTHTE HA WHOekca EOHMA Mmoc 38 paGOTHATE DWW HA NPEOXOOHWA KENEHISPEH MECEU, 8 KOMATO TAIM CREOHE
APMTEETHYHA BENANWHA BBINW33 HA CTORKOCT, NO-MANKS oT Hyna, O/ ce onpegens B paaMep, PEBeH Ha Hyna.

Z CNpaBOMEH UHSEE HE CKMIMEHHTE M HIMEHEHNTE CRENKN 38 NPEAOCTABAHE HA HEOBEMEUSHM OBLEHANT-QEN0INTH B NBE0BE Ha MEXTYBaHENS Na38p 8 BAraphi. MECEVHUTE CTORMOCTI €8 MIMHCTEHN
WATO CHEMHOAPMTMETHEHM OT AHEBHWTE CTORHOCTH. MHOBKCRT HE @ HAMWSeH (N'8) B CNYNANTE, B EOWTO Npes OTYETHIR NepWel Ha MewnyBaHE0BHA NAsap HAME CRNIDYEHH COENKW 33 NPENOCTABAHE HA
weoBealeueHN OBLPHAAT FeNoIMTH B Neaoss. CHMTaHo o 1 M 2017 r., wHoekcsT NEOHWA Mniec sawens nHaesca NEOHWA kaTo §a3a 33 MIMMCIAEIHE HE DCHOBHMA NUBEH NPOUERHT. [aHHMTe Qo W 2017
I. STREXABAT CTOAHDETITE Ha uHOes: MEOHMA, a o oM 2017 r.— Ha whgess NEOHMA NMnee,

1 OTHETHHAT NepMod CHOTEETCTES HA NEPHOIA Ha NOLOLEHEHE, ChIMacHD WL B (2) oT Hapep@a Mo 21 ka BHE oT 26 HoemepH 2015 38 SOLMEWTENHATE MHHAMANHH DE3Epa, EoWTo GEHKWTE NOANLEEaT B
EHE.

‘mn ce onpegens Ha Daia QoXOOHOCTTA 00 N8QEW HA BTOPMWHWA NASEQ N0 ABWOCPOMHE WesHa sHAra (Dessmapk]), emumupana of MuHwcTepcTaoTo Ha duHasciTe [ceaTop Ligwmpanto Supowaewo
YIPAENEHLE | U MEHOMHHHREHS B HAUMOHANHS BANYTA. MECEHUTE CTORHOCTH G2 MAHWENEHIW KETO CHENROADITMETHYAN OT JHEBHWTE CTORHOETM.

*Usmounux: BHB

Be3padoTruna

B crpanute ¢ nazapHa MKOHOMMKa Oe3paboTuliaTa € IpH3HAaTa 32 COLMAIeH PUCK IO MOBOJ Mazapa Ha Tpyaa. Karo
0O0IIIECTBEHO OIICHEH PHCK, 0e3paboThIaTa MOMICHKH HA 3aIBJIKUTEIIHO OOIIECTBCHO OCUTYPSIBAHE M 00C3IICTIBAHE
npu onpenesieHn ycioBusi. L{smoctHara nqeiHOCT 1o (OPMHPAHETO U NMPOBEKAAHETO HA bp)KaBHATA MOJIMTHKA MO
COIIMATHOTO OCUTYpsABaHE Ha Oe3paboTHIaTa, KaKTO M HACHPUYABAHETO M IOJIOMaraHeTo Ha Oe3paboTHHTE JHIIa,
NPU THPCEHETO W 3alo4YBaHe Ha padoOTa W/WiM JIPYr THI MKOHOMHUYECKA JECHHOCT, J]aBa ChABPKAHHETO Ha mpoleca
Ha yNpaBJIeHUETO Ha TO3U COLMAIICH PUCK.

BucokuTe HUBa Ha 0e3paboTHIIa MOTAT CEPUO3HO JIa 3acTpallaT UKOHOMUYECKHsI PAaCTeXK B CTpaHaTa, KOETO OT CBOS
CTpaHa MOXKe J1a JI0BeJie 10 CBUBAaHE Ha MOTPEOJICHUETO U HaMalIsiBaHe Ha MPUXOJIUTE PEaM3UPaHH OT CTOIIAHCKHUTE
CyOeKTH B CTpaHaTa, BKIIOYUTEITHO M MPUXOJUTE PEATN3UPAHU OT APYKECTBOTO.
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2. HecucreMaTHYHM PUCKOBE

ABto lOHMOH EAJ[ € XONAMHrOBO APYXECTBO U EBEHTYaJHOTO BIIOLIABAHE Ha OIEPATUBHHUTE DPE3YJTATH,
(PMHAHCOBOTO CHCTOSHHE W MEPCIEKTHBUTE 3a Pa3BUTHE HA JIBLICPHUTE MY JPY>KECTBA, MOXE Ja MMa HEraTUBEH
e(eKT BbpXY pe3yATaTHTe OT JeHHOCTTa U (PMHAHCOBOTO CHCTOSIHUE HA KOMITAHHUSTA.
J10KOJIKOTO AEeHHOCTTa Ha KOMITAHUTA € CBhp3aHa C YIpaBleHUE Ha aKTHBU Ha JPYrH JPYXKECTBa, ChlIaTa He MOXe
Ja ObJie OTHECEHa KbM OTAEJIEH CEKTOp Ha HAIlMOHAJIHATA MKOHOMHKA U € W3JI0KeHa Ha OTPACIIOBUTE PHCKOBE Ha
neliepHuTe apyxectsa. ABto IOumon EAJ] pasBuBa aeiiHoct B bwirapus u paboTH OCHOBHO B cdepara Ha
npojax0a Ha HOBM aBTOMOOWJIM, TapaHLMOHHO W CIIEATapaHLMOHHO OOCIy)BaHE Ha aBTOMOOWIH, mpojakda Ha
PE3EpPBHU YacTH U aKCecoapy 3a aBTOMOOWIIN M IIPEAOCTaBsIHE Ha YCIYTH KaTo ONepaTop 3a eJICKTPOHHM BaydyepH 3a
XpaHa.
JleliHOCTTa € MpSIKO 3aBHCHMA OT HAIMYUETO HA Pa3pelieH:s U OTOPU3AIMU, KOUTO ChOTBETHHUTE MPOU3BOAUTENHN HA
aBTOMOOWIN ca MpeJoCcTaBUiIN Ha Komnanuute B ['pynara Ha ABTo FOHMOH. [IpekparsiBaHeTO MM OTHEMaHETO Ha
NoA0OHM IpaBa MOXeE PA3KO Aa HaManu npojaxoOute Ha ['pymata. ToBa e 0coOeHO aKkTyajqHO B KOHTEKCTa Ha
rI00aJTHO MPECTPYKTYpUpaHe Ha aBTOMOOWIHUS OpaHl. Bepxy Ou3Hec cpexaTa B aBTOMOOWIHUS OpaHII BIUSAT U
YHUCTO BBTPEHIHU (PaKTOPH, CBHP3aHH C IIOKyNaTelIHaTa CIOCOOHOCT Ha HAceJCHUETO, JOCThNa /10 (pHUHAHCHpaHe,
O6u3HEeC HACTPOCHUATA, CKIIaJI0BUTE HATMYHOCTHU U JPYTH.
OCHOBHUSAT PHUCK, CBBbp3aH C JelHOcTTa Ha JIpy»XKeCTBOTO € BB3MOXKHOCTTA 32 HaMaJIsiBAHE HA INPHXOAUTE OT
MpoJaXOu Ha JAPYKeCTBaTa, B KOUTO ydacTBa. TOoBa OKa3Ba BIUSHUE BBPXY MOJTy4YaBaHUTE NUBUIACHTH. B Ta3u
BpPB3Ka, TOBA MOXE /14 OKa)K€ BJIUSHUE BbPXY PbCTa HA IPUXOAUTE HA J[py>KECTBOTO, KAKTO U BbPXY IPOMSHATAa Ha
PEHTaOMIIHOCTTA.
Puckose, cBbp3aHH CbC CTPATErusiTa 32 pa3BUTHE HA KOMIIAHUATA
bpremmre meyanOu ¥ MKOHOMHYECKa CTOMHOCT Ha KOMITaHMATA 3aBHCSAT OT CTpaTerusara, M30paHa OT BHUCIIHUSA
MEHHDKBPCKU CKHIT Ha KOMIIAHUATA M HETOBHUTE IBLICPHH IpYyXecTBa. M300pbT Ha HEMOAXOMAAIIA CTPATET Ul MOXKE
Jia TIOBeJIe 10 3HAUUTEITHH 3aryou.
KoMnanusTa ce CTpeMH Ja yIpaBisiBa PUCKAa OT CTPATETMYECKU TIPEIKH 4pe3 HENpeKbCHAT MOHHTOPUHI HA
pa3IMYHUTE eTalmy INpU M3IBIHCHHETO HAa CBOSATAa Ma3apHa CTpaTerds M pe3yjirature OT Hes. ToBa e OT
M3KITIOYUTEITHO 3HAUCHHUE, 38 J]a MOXKE J]a pearnpa CBOSBPEMEHHO, aKo ¢ He0OX0IiMa IMPOMSHA Ha ONpeeseH eTar B
IUIaHa 33 CTPaTEerMYecKo pa3BHTHE. HeHaBpeMEHHHTE WM HEYMECTHH NIPOMCHH B CTpaTerHsATa ChIIO MOraT na
OKa)kKaT CBIECTBEH HEeraTHBEH e()eKT BBPXY ACHHOCTTA Ha KOMIIAHUSATA, ONEPATUBHUTE PE3YJITATH U (PUHAHCOBOTO
MY CBCTOSIHHE.
PuckoBe, cBbp3aHH ¢ yIIpaBJeHHETO HA KOMIIAHUATA
Puckoserte, cBbp3aHu C yIpaBIeHUETO HA [Py KECTBOTO ca CIIEIHUTE:

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

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

*

HEBB3MOXKHOCTTA HA MEHU/DKMDBHTA Jla CTapTUpa pe€ajln3alnusara Ha IJIaHUPpAHW MPOCKTU WJIK JIMIICA Ha
MOAXOAAIIO PBKOBOACTBO 34 KOHKPETHUTE IMPOCKTH,

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 Ja €€ Ha3HAYU IICPCOHA C HY)KHUTC Ka4CCTBA,

* & o o

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

PuckoBe, cBbp3aHH ¢ NIPUBJIUYAHETO U 33IbPKAHETO HA KBAJIU(PUIMPAHU KAAPHU

W3rpaxxiaHeTo Ha M3ISJI0 HOBM OM3HEC MOJENH MNpe3 IOCIeIHUTEe FOJAMHN U3UCKBaA crieludruyHa kBanudukams B
€KHUIIa OT CIIYKUTEIIN, KATO KOHKYPCHIUATA MEKITY pa6OTO}IaTeJ'lI/ITe, JOI'BJIHUTECIIHO OTpaHN4YaBa 1 0€e3 TOBa CBUTHS
KpBT OT 100pe 00pa3oBaHu M KBATU(DHUITUPAHU CITYKUTETH. JJOMBIHUTETHO BIUSHUE OKa3Ba U ieMorpadckaTa Kpusa
B CTpaHaTa — 3aCTapsBaIlo HACEJICHNE M HUCKA pakaaeMocT. B pesynrar Ha Te3u U Apyru GakTopu KOHKYPEHIIUATA
MEXIy paboToaTennTe € MHOTO CEpHUO3HA.

busnecsT Ha ABTO OHMOH EAJ] € 3aBHCHM B 3HaYUTENIHA CTEIICH OT MIPUHOCA HA OMpeieieH OpoH Jiniia, 4eHOBE Ha
YIPaBUTECIHUTE U KOHTPOJHU OpraHv, MCHU/DKBPHU OT BUCIIEC U CPECIHO YIIPABJIICHCKO HUBO Ha KOMITaHUATa-MauKa 1
ABUMICPHUTE KOMIIAHUHM OT OCHOBHHUTEC ousHec HalpaBJICHUA. Hsama CUT'YPHOCT, 4€ TE3U KIIHOYOBU CIIYKHUTECIN IIC
MPOBIIKAT J1a paboTAaT 3a EMuTeHTa 11 32 B ObIemie. YCrneXbT Ha KOMITAHUATA II€ € OTHOCUM M KbM CIIOCOOHOCTTA i
Jla 3abprKa 1 MOTUBHpA TE3U JIIIA. HeBb3MoXHOCTTa HA KOMIAHUITA Ja mogabpKa JO0CTAaTbYHO JIOAJICH, OITUTEH U
KBaI[I/I(I)I/ILII/IpaH TNIEPCOHAT 3a MCHUJDKBPCKHU, ONCPATUBHU W TCXHUYCCKH IMO3MIHUU MOXKE J1a UMa He6naronp1/mTeH
e(eKT BppXy ACHHOCTTa Ha MKOHOMHYECKaTa rpyma KaTo 5710, ONepaTUBHUTE W pe3yNTaTH, KaKTO U (HUHAHCOBOTO 1
CBCTOSIHHE.
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DUHAHCOB PUCK
OUHAHCOBUAT PUCK MPECTABIIBA HOBIHATEIIHATA HECUTYPHOCT TI0 OTHOIIICHHE Ha HHBECTUTOPA 32 TOIyIaBaHETO
Ha TIPUXOJH B CIy4auTe, KoraTto J[py>XecTBOTO HM3IOJI3Ba MPHUBIICYCHN WM 3a€MHHU CpE/ICTBa. Ta3u IOITBIHUTEITHA
(hMHAHCOBa HECHUTYPHOCT HOIBIBa On3Hec pucka. Korato gacT oT cpexcrata, ¢ kouto JpyxecTBoTo priHaHCHpa
IeHHOCTTAa cH, ca mox ¢opmara Ha 3aeMH WIM TBITOBH LEHHM KHIDKA, TO IUIANIAHWATA 3a TE3W CpEACTBa
TPEICTaBISBAT (UKCUPAHO 3aTbIKEHIE.
KonkoTo mo—romsaM e nempT Ha IBATOCPOYHHS JBIT B CPaBHEHHE ChC COOCTBEHHS KAaIUTAll, TOJIKOBA MO—TOJISIMa IIIe
0bJe BEpPOSTHOCTTA OT MPOBAJI MPH M3IUIANIAHETO Ha (GUKCHUPAHUTE 3aIBJDKCHASA. YBEIWUCHUETO Ha CTOMHOCTTAa 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 3aJbJDKCHUS, KOTaTO T€ CTaHAT W3UCKyeMu. Hammuwmeto Ha m00pu (DUHAHCOBH TOKAa3aTeld 3a
PCHTAOMITHOCT M KallMTaIM3alUs Ha J3aJICHO APYKECTBOTO HE ca TapaHT 3a 0e3mpoOIeMHO MOCpeIIaHe Ha TeKYIIUTE
iamanus. JIMKBUIEH PUCK MOXE Ja Bh3HUKHE W IpH 3a0aBeHU Iiamanus oT kiueHTH. ABTo HOHMOH EAJ] ce
CTPEMH Ja MUHUMU3KpPA TO3U PUCK Ype3 ONTHUMAJHO YNpaBJieHHE Ha MapUUHUTE MOTOLM B MKOHOMHUYECKaTa rpymna
Ha ABTO IOHMOH. EMUTEHTHT mpumiara moaxoj, KOWTO Ja OCUTYpH HEOOXOIUMHUs JIMKBHICH pPEcypc, 3a Ia ce
MOCpEIIHAT HACTHIMINTE 3aIb/DKEHHs IPH HOPMAalHH WIM W3BBHPEJHM YCIOBHs, 0Oe€3 Ja ce peanu3upar
HETMPUEMJTUBH 3aryOd WM Ja C€ HaKbpPHH PEIyTalusATa Ha OTICIHHUTE IPYKECTBA U MKOHOMHUYECKATa rpyma Karo
LS10.
JpyxecTBOTO NpaBu ()MHAHCOBO IUIAHUpaAHE, C KOETO Ja IMOocpella HM3IUIAIaHeTO Ha Pa3Xodd U TEeKYIIUTE CH
3aJbJDKEHHUS 32 TIEPHOJI OT AEBETNECET JHH, BKIIOUUTEIHO OOCIY)KBAaHETO Ha (MHAHCOBHUTE 3aqbiKeHus. Tosa
(DMHAHCOBO IUIAHUpPAHE MHUHUMH3HMpA WIH HAMBIHO H3KIIOYBA MOTCHIMATHUAS CS(PEKT OT BH3HUKBAHETO Ha
M3BBHPEHN 00CTOSTEIICTBA.
PvkoBOACTBOTO Ha J[py>KECTBOTO MOJKpENs YyCHJIMATA Ha IBIIEPHUTE KOMMaHuu B ['pymara 3a NpuUBIUYaHE HA
0aHKOBM pecypcH 3a WHBECTHIMM M H3IOJ3BaHE Ha BB3MOXKHOCTUTE, KOWUTO JaBa TO3M BHJ (pUHAHCUpaHE 3a
ocurypsiBane Ha 000poTHH cpezcTBa. OOeMuUTe Ha TE3M NPHUBIICUSHU CPEJICTBA CE TOAIbPIKAT Ha ONPEAEIeH! HUBA U
ce paspeliaBaT Ciiejl JIOKa3BaHE Ha HKOHOMHYEcKaTta e(eKTHMBHOCT 3a BCAKO IpyxecTBo. [loiurthkara Ha
PBKOBOJACTBOTO € HacOo4YeHa KbM TOBa Jia Habupa (PMHAHCOB pecypc OT Iazapa noj (opMaTa OCHOBHO Ha 3a€MH OT
HE(pMHAHCOBU M (PMHAHCOBU MHCTUTYLUHU KAaKTO M Ype3 IBJICOBH MHCTPYMEHTH (OOJUraiiuu), KOUTO MHBECTHpA B
JBLIEPHUTE CH JIPYKECTBA KaTO UM OTITyCKa 3a€MH, C KOMTO Te Ja (pMHAHCUpAT cBOM NMpoekTH. ChIlo Taka, yuacTBa
B YBEJIMYEHUSTA HA KalUTada UM.
Puck oT BB3MOKHO OCHIIECTBSIBAHE HA CIEJKU MEXKIY JApy:kecTBara B I'pymara, ycjioBHSITA HA KOUTO ce
pa3jinyaBaT OT Na3apHUTE, KAKTO U PUCK OT 3aBUCMMOCTTA OT /Iei{HOCTTA HA IbIIEPHHUTE APYyKecTBa
B3aMOOTHOIIICHUATA ChC CBBP3AHMU JIAIA POU3THUYAT 110 JTOTOBOPH 32 BpeMEHHA (PHMHAHCOBA TIOMOII] HA ABIICPHUTE
JIpYXKeCTBa U IO MOBOJ CACIKH, CBbP3aHH ¢ 0OUYaitHaTa ThproBCcKa AEHHOCT Ha JbUIEPHUTE KOMIIAHUU.
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 HAa PHCK 3a IIOCTHIaHE HAa HHUCKA JTOXOTHOCT OT
MPEI0CTAaBeHO BBTPEIIHO-TPYIOBO (uHaHcUpaHe. [Ipyr pHucK, KOMTO MOXe Ja Ob/e MOEeT, € MPU OCHIECTBIBAHETO
Ha BBTPEIIHO-TPYIOBU THPTrOBCKH CICIKH, 1a HE ObJAT pealu3upaHH JOCTAThYHO MPHUXOIH, & OT TaM U Jo0pa
nevyanba 3a ChOTBETHaTa KOMIaHus. Ha KOHCONMAMPaHO HHMBO TOBa MOXe Ja pe(ieKTHpa HEraTHBHO BBPXY
PEeHTAaOMIHOCTTA Ha Isnarta ['pyma.
B pamkute Ha I'pynata ce M3BBPIIBAT CHACIKH MEXIY APYKECTBOTO-Maika U JIBIIEPHUTE JPYKECTBA U MEXKIY
caMHTe JBIIEPHU IPYKeCTBa. BCHUKM CHIENKH ChC CBBP3aHM JIMIA CE OCHIIECTBABAT NPH YCIOBHA, KOUTO HE CE
pasnuyaBat OT oOMualiHuTe Ma3apHu leHu U cnasBaiiku MCC 24 ,,OnoBecTsiBaHe Ha CBbp3aHu juna‘. ABTo FOHHMOH
EAJl ocwhlecTBsBa AEHHOCT MPEAMMHO 4Ype3 JBIIEPHUTE CHU APYNKECTBA, KOETO O3HAa4yaBa, uye (PMHAHCOBUTE MY
pe3yaTaTH ca TPSAKO 3aBUCUMH OT (UHAHCOBHUTE PE3YyJITAaTH, PA3BUTHETO W MEPCHCKTHBHUTE HA JIBIICPHHUTE
IpyxecTBa. JIomu pe3ynraT Ha eIHO WM HAKOJKO JBIIEPHH JIpyKecTBa OMXa MOTJIH Jja IOBEAAT O BJIOIIaBaHE Ha
(hMHAHCOBHTE pe3ynTaTH Ha KOHcosmaupaHa 6aza. ToBa, OT CBOS CTpaHa, € CBBP3aHO W C [IeHaTa Ha (PMHAHCHUpAHE
Ha JIpy»XecTBOTO, KOATO MOXE Jla C€ IPOMEHH B PE3yNITAaT HA OYaKBAaHUATA HA MHBECTUTOPHUTE 32 MIEPCIIEKTUBHUTE Ha
KOMITaHUSITA.
MexaHu3Mu 32 ylpaBjJeHHe M MUHUMHU3HPAHe HA PUCKA
EnemenTuTe, ouepraBamM paMKaTa Ha YIpaBlIeHHE Ha OTACITHHUTE PHCKOBE, ca MPSIKO CBHP3aHU C KOHKPETHHU
MPOIIETYyPH 32 CBOCBPEMEHHO INPEJOTBPATABAHE M pelIaBaHE Ha CBEHTYAJIHH 3aTPyAHEHHS 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 yNpaBlieHUE Ha HHBECTUIIMUTE B PA3TUYHUTE CEKTOPH HA OTPACHIIa;
¢ IUIOCTHA MOJIUTHKA 0 YIPABJICHUETO HA aKTUBUTE M MACUBUTE Ha J[py>KECTBOTO C 171 ONTUMHU3HpaAHE HA
CTPYKTypaTa, Ka4eCTBOTO U BB3BPBIIAEMOCTTa Ha aKTUBUTE Ha J[pyx)ecTBOTO;
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¢ ONTUMHU3UpaHE CTPYKTypaTa Ha NPUBJIECYCHHUTE CPEACTBA C OIJIe[ OCHIypsBaHE Ha JMKBHIHOCT H
HaMmalsiBaHe Ha (UHAHCOBUTE pa3xoau Ha J[pyKecTBOTO;

¢ c(heKTUBHO YIPaBICHHUE HA MAPUYHUTE MTOTOIH;

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

¢ yIpaBJIeHHUE Ha YOBEIIKUTE PECYPCH.

HacrbrnBaHeTo Ha HeNpeaBUCHN CHOUTHS, HENPaBUIHATA OLICHKA Ha HACTOSIIUTE TCHACHIMU, KAKTO ¥ MHOKECTBO
JpYTH MHUKPO- U MaKpOMKOHOMHYECKH (haKTOpHW, MOTaT Jia MOBJIUSAT HA MpEIeHKaTa Ha MEHWKBPCKUS SKHUIl Ha
JpyxectBoTo. EAMHCTBEHMSAT HAuMH 32 INPEONOJSIBAHETO HA TO3M PUCK € paboTata ¢ NPO(ECHOHAIUCTH C
MHOTOTOJIWIIEH OIHT, KaKTO M MOJAbP)KaHE OT TO3M CKHIT HA MAaKCHMAJIHO ITBJIHA M aKTyaHa HH(pOPMAIoHHa 0a3a
3a Pa3BUTHETO M TEHACHIMUTE Ha Ma3apa B T€3U 00IaCTH.

Ynpasiienue Ha pucka

TomsiMa "acT OT pUCKOBeTe, Mpeq KOUTO € m3mpaBeHo JpyxkectBoro ca moapodHo ommcanu B Cekuus PUCKOBU
D®AKTOPH mo-rope, karo menTa Ha Ta3W CEKOHSA € [a C€ ONHUINAT CTHIKUTE W MPOIECTypHTe, MPEANPHUETH OT
PBKOBOCTBOTO € 1€ HOPMATHOTO (DYHKIIHOHMpAHE Ha OM3HECa, KbIETO PUCKOBETE Ca HAJICIKHO HACHTH(DHUITNPpaHN
U TAXHOTO BB3/ICHCTBHUE CE YNpaBIABa [0 HAYMH, KOWTO MUHIMHU3Upa HETATUBHOTO UM BB3ACHCTBHE BHPXY HOpMAaTa
Ha neyanda ¥ TapaHTHpa HEMPEKbCHATOCT Ha On3Heca.

YnpaBieHHETO Ha pHUCKA IENW A2 HACHTH(QUIMpPA TMOTEHIHAIHH CHOWTHS, KOHUTO MOTaT Ja IOBIWSAT Ha
(yHKIIMOHHpaHEeTO Ha JIpy»KeCTBOTO M IOCTUTAHETO Ha ONPEAEIICHN OTIEPATUBHH LIEIH.

NH®OPMALUA 3A CKJIIOYEHU I'OJIEMU CAEJKHU MEXAY CBbP3AHU JIMIIA
ITPE3 ITbPBOTO TPUMECEYME HA 2026 T'.

HpeB pasriexxJaanusa OTYCTCH IEPHUOJ HE Ca OMJIN CKIIOYBAHHU CBhIICCTBCHU CACIIKU MCKAY CBbP3aHHU JIMIA.
30.04.2026 .

Huxouaaiit KuneBcku,
M3nbnHUTENEH TUPEKTOP
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