ABTO IOHHUOH EAJ]

MHJIWMBUAYAJEH MEXJIVWMHEH ®MTHAHCOB
OTYET
30 rouu 2026 roauna



ABT0 IOHUOH EAJ]

NHIUBUAYAJIEH MEKIUHEH @MHAHCOB OTYET 3A IIEYAJIBATA WIN 3ATYBATA R

JAPYT'UsI BCEOBXBATEH JO0XO/[
3a nepuona, npukitousamny Ha 30 roru 2026 .

[Ipuxoam ot mpomax0a Ha yCIyTH
Hpyru npuxoau

OO6e3neHka Ha B3eMaHHS, HETHO OT HAUMCIICHH 3ary0H 3a
o0e31ieHKa

Pa3x0z[1/1 3a MaTCpHraJIn
Pa3x0z[1/1 34 BbHIIHHA YCIIYTH
Pa3x0z[1/1 3a IIe€pCcoHaIa
Pa3x0z[1/1 3a aMOpTU3al s

Hpyru paszxonu

IMeyan6a/(3ary6a) oT onepaTuBHa JAeiiHOCT
OUHAHCOBH Pa3X0au
OUHAHCOBU PUXOIH

IMeyan6a npeau 1aHBUU

(Pa3zxom)1IkoHOMUS 32 JaHBK BBPXY JOXOIUTE

MMeuan6a/(3ary6a) 3a ronmHaTa

I[pyr BCEOOXBATEH J0X0/1 32 roAMHATA

O0mo BceoOXBaTHA neyaJida, (3ary0da) 3a roguHaTa

Hemmna neuanéa / (3a2yba) na axyus, 8 1ega

Huxomnain Kunesckn

IosicHeHue 30.06.2026 30.06.2025
Xuil. egp Xuu. eepo
4 74 34
4 39 40
113 74
11 3 -
5 ) @)
6 (114) (70)
7 (82) (71)
11 ®) 9)
8 (7 (8)
97) (87)
9 (192) (197)
10 268 189
(21) (95)
(21) (95)
(21) (95)
(0.26) (1.19)

Capa Kynuesa

Msnbanutenen upexrop

29.07.2026 .

[osicHnTenHUTe OENEKKN Ca HEpa3esiHa 4acT OT (MHAHCOBHS OTYET.

DuHAHCOB KOHTPOIHOP



ABT0 IOHUOH EAJ]

NHIUBUAYAJIEH MEXKIUHEH OTYET 3A ®PUHAHCOBOTO CBCTOAHHUE

3a nepuona, npukitousamn] Ha 30 rorn 2026 .

AKTHUBHU
Herexymu akrusu
HMoTH, MalllMHY U CbOPBIKEHUS

WHuBecTHNy B IBIICPHH MIPEIIPUASTHL

IIpenocraBeHn aBaHCH 3a MOKYNKA HA (PHHAHCOBH

aKTHUBU
[IpenocTaBeHy 3aeMHU Ha TPETH JIUIIA
Herexymm B3eMaHusI OT CBbP3aHH JIUIIA
OTCcpoveHN TaHPYHU AKTHBH
CyMa Ha HeTeKyIINTe aKTHBH

Tekylmiu aKTUBH
B3emanus ot cBbp3aHH JUIA
TBHProBCKU M IPYTH B3EMaHUS
[IpenocTaBeHy 3aeMHU Ha TPETH JTUIIA
DUHAHCOBU aKTHUBH, IbP)KaHU 332 ThPTyBaHe
[TapuuHu cpeacTsa

CyMa Ha TeKyl[uTe aKTUBH

OBILO AKTUBH

COBCTBEH KAIIUTAJI U TACUBHA
Co0cTBeH KanuTaa
AKIIMOHEpEeH KamuTanl
Pesepsu

Hepasnpenenena neuanoda/ (Harpynana 3aryoa)

O0110 COOCTBEH KanuTaJ

Herexymu nacusu
3aabIDKEHHE 110 OOJUTaIllHOHEH 3aeM
3aeMu OT PMHAHCOBU MHCTUTYITUH
3aeMu OT He(PUHAHCOBU HHCTHTYIIHU

3aI['I)H)KeHI/I$[ KbM CBBHP3aHU JIMla
3aI['I)H)KeHI/I$[ T10 JIM3UHT'OBU JOT'OBOPH

CyMa Ha HETCKYIIUTE NMaCuBH

Texyuu nacuBu
3aabIDKEHHE 110 OOJUTaIlHOHEH 3aeM
3aeMu OT (PMHAHCOBU MHCTUTYITUH
3aeMu OT He(PUHAHCOBU HHCTHTYIIHU
3aAbIKEeHUs. KbM CBBbpP3aHH JIUIa
TBHproBcku U IPYTrH 3aAbIDKEHUS
3aAbIKEHUS IO TU3UHTOBU JJOTOBOPHU

CyMma Ha TeKylIHMTe NACHBH

OO01110 MacuBH
OBIIO COBCTBEH KAIIUTAJ U TACUBH

Hukonait Kunescku
Msnbanutenen Jupexrop

29.07.2026 .

IosicHnTenHuTe OEMEKKN Ca HEpa3esIHa 4acT OT (MHAHCOBHS OTYET.

Benexka 30.06.2026 r. 31.12.2025 r.

Xui. eepo Xui. eepo
11 42 50
12 2 395 2373
13 600 600
14 681 511
23.1 2452 3516
66 65
6 236 7115
23.1 11716 13 641
15 1033 1148
14 129 1690
16 7802 7700
17 172 74
20 852 24 253
27 088 31 368
18 6 136 6 136
622 622
1795 1816
8 553 8574
19 1303 1432
20.2 2278 2278
20.1 3 119
23.2 5 486 5995
21 32 39
9102 9 863
19 290 293
20.2 6771 7983
20.1 253 1801
23.2 591 580
22 1513 2 259
21 15 15
9433 12 931
18 535 22 794
27 088 31 368

Capa KyHuesa

DUHAHCOB KOHTPOJILOP



ABT0 IOHUOH EAJ]
UHANBUAYAJIEH MEXKIUHEH OTUET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJL
3a nepuona, npukitousamn] Ha 30 rorn 2026 .

OcHoBeH Hepasnpenenena
Pesepsu nevanoa/(Hatpynan O6mo
KaImuTal
a 3ary0a)

XU 118. XU 18. XU 718.
Caapno Ha 1 sinyapu 2025 r. 6 136 373 2190 8 700
Pasnpenenenue Ha nevanoda B
pe3epBu 249 (249) -
Ieuan6a 3a rogrHara - - (125) (125)
Caapno Ha 31 nexemBpu 2025r. 6 136 622 1816 8 574
Caapno Ha 1 sinyapu 2026 r. 6 136 622 1816 8574
Pasnpezenenue Ha nevanta B pe3epBu -
3ary0a 3a mepuoja - - (21) (21)
Caano na 30 1onu 2026 1. 6 136 622 1795 8 553
Hukomnait Kunescku Capa KyHuesa
W3nbnnaurenen dupexrop DrHaHCOB KOHTPOILOP

29.07.2026 1.

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



ABT0 IOHUOH EAJ]
UHANBUAYAJIEH MEKIUHEH OTUET 3A MAPUYHUTE IOTOLHU
3a nepuona, npukitousamn] Ha 30 rorn 2026 .

MAPAYHHU IOTOLMU OT OIIEPATUBHA JEHHOCT
ITocThnneHus OT KOHTPAreHTH
[Tnamanus Ha KOHTpareHT!
[Tnamanus 3a qanbpuy (6€3 AaHBK BBPXY JOX0/1A)
[Tnamanus 3a 3aruaTv, OCUTYPOBKH U IPYTH
Jpyru noctsiienust /(Tiananus) oT onepaTHBHA ISHHOCT

HerHn MapuvH1 MoTOouHn OT/, U3I10/I3BAHU B OIl€EpaTUBHATA lleﬁHOCT

IMAPUYHHA MMOTOI OT UHBECTUIIMOHHA JEMHOCT
IMokynka Ha HHBECTHIIUH
IIpenocraBenu 3aemu
Bb3cTanoBeHH /(TUIaTCHN) TPEIOCTABCHH 3aCMH
[Tosmy4yeHH TUXBH MO MPEAOCTABCHU 3aCMH

Jpyru nmoctTrIuteHust/ (TUIAMIaHus) OT MHBECTUIIMOHHA JEHHOCT

HerHn NapuvHM1 MoTOoIHn OT/, HM3I0JI3BAHM B HHBECTHIIHOHHA JEeHHOCT

MNAPAYHHA IMMTOTOLUA OT ®PUHAHCOBA I[EﬁHOCT
IlocThmeHus oT 3aeMu
IInamanusa no 3aemMu
[Inatenu 3a1bKEHUS TIO JTU3UHTOBY JIOTOBOPH
M3nnateHu TUXBH M KOMHUCHOHHH, HETHO

HerHun napu4Hu norouu o1/, M3M0J3BaHN BbB (pHAHCOBA JelHOCT

HetHo (HamaJieHHe)/yBeJIHYeHHE HA TAPUYHUTE CPeACTBA U
MAPUYHATE eKBUBAJIEHTH

Iapuynu cpeacTBa M NapUMYHM €eKBUBAJEHTHU Ha 1 siHyapu

I[Mapuynu cpeacTBa U Napu4YHM eKBUBAaJeHTH HA 30 10HK

Hukonait Kunescku
Msnbanutenen upexrop

29.07.2026 1.

[NosicHnTenHUTe OENEKKN Ca HEpa3esIHa 4acT OT (MHAHCOBHS OTYET.

30.06.2026 30.06.2025
XU e8po XU e8po
748 661
(397) (191)
(69) (18)
(69) (62)
(390) (86)
(177) 304
(22) (600)
(18 122) (10 207)
20 879 10 680
47 52
- (117)
2782 (192)
17 039 9429
(19 038) (9 444)
(33) (19)
(475) (60)
(2507) (94)
98 18
74 17
172 35

Capa Kynuesa

DuHAHCOB KOHTPOIHOP
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[osicHuTenHN OenexKu KbM MEKANHEH puHaHCOB oT4eT KbM 30.06.2026 r.

1. KopnopartuBHa undopmauus

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

JIpy>ecTBOTO € perucTpupaHo KaTo akIMOHEPHO, yupeaeHo ¢ pemeHne Ne 660/2005 r. va Coduiicku OKpBIKEH Ch],
ChC cefanuiue M afapec Ha ympasieHue rp. Codust, Oyn. Xucropop Komym6 Ned43, obnact Codus-rpan, bearapus.
®dunancosata ronuHa Ha J[pykecTBoTO npukiroyBa Ha 30 10HH.

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

Cucrtemara Ha ynpaBieHue Ha J[py»ecTBOTO € efHOocTeneHHa - CbBeT Ha TUPEKTOPUTE, KOWTO € B CIEeIHHs ChCTaB
kbM 30 ronu 2026 r.:
— Benusap Xpucros Benunos - I[Ipencenaren Ha CbBeTa Ha IUPEKTOPUTE

— Ilers I'eopruesa Huxomnosa - 3amecTHUK — npencenaten Ha CbBeTa Ha qupekropute u Ilpokypuct
— Huxonait Xpuctos Kunescku - Uinen Ha CeBeta Ha J{lupekropute v M3nbIHUTEIEH AUPEKTOP

bpost Ha nepconana kpM 30 tonu 2026 1. e 7 gymm.
Kem 30 roru 2026 r., equonuueH aknuoHep B JpyxectBoro, mputexasan; 100 % or kanurtana My ¢ ACTEpHOH
Benrapus EAJL.

2.1 ba3a 3a u3rorssine

®uHaHCOBUAT OTYET Ha [IpyKECTBOTO € ChCTAaBeH B CHOTBETCTBUE ¢ MeXIyHapoJHHUTE CTaHIApTH 332 (PUHAHCOBO
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, NPWIOKUM B bwarapus, tepmunst ,,MCPO, npuerm 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 CpaBHUTCIHATA I/IH(i)OpMaI_lI/Iﬂ) € 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, padsicHeHus 1 u3MeHeHusi kbM MC®O B cuaa 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 FOAUIIHUS IEPHOJ, 3armouBail Ha | sHyapu 2025 1., HO HAMAT 3HAYUTEIHO BIMSHHAE BBPXY
(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 Cbhb34aBaT U3N'bJIHUMU MIpaBa 1 3aAbJIDKCHUA 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,

- HW3HUCKBAHC KaK MPCANPUATUCTO da OpEACINn 00OMeHHUS KypcC, KOITO ce npwuiiara, Korato JaJicHa 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 pE€AOBHA CACIIKA
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, IIPCATIPUATUCTO OIIOBCCTABA I/IH(I)OpMaIII/IH, KOSTO OM II03BOJIMIIA HA
HOTpe6I/ITeHI/ITe Ha HCTOBUTC q)I/IHaHCOBI/I OTYETH Aa NPCUCHAT KaK JIMIcara Ha KOHBEPTUPYEMOCT Ha



Asto FOunon EAJT
[osicHuTenHN OenexKu KbM MEKANHEH puHaHCOB oT4eT KbM 30.06.2026 r.

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, U3MeHEHHUS M Pa3siCHEHMsI, KOUTO BCe Ollle He ca BJIe3/JH B CHJA U He ce MPWIarart ot mo-
paHHa aara ot JpyxecTBoTo

KeMm nmatata Ha omoOpeHMe Ha Te3W ()MHAHCOBH OTYETH Ca H3AaACHH HSIKOW HOBH CTaHAAPTH, M3MCHEHUS H
pa3siCHeHUs Ha CHIICCTBYBAIUTE CTAaHAAPTH, HO HE Ca BIE3JIM B cHia min He ca npuerd oT EC 3a ¢unancoBata
roJuHa, 3armoyBama Ha 1 sayapu 2025 1., 1 He ca OWIM MPIJIOKEHH 1Mo-paHo oT JpyxkectBoTo. He ce ogaksa Te na
UMaT CBINECTBEHO BIMSHHE BBPXY (DMHAHCOBUTE OT4ETH Ha JIpykecTBOTO. PBKOBOACTBOTO OYaKBa BCHYKH
CTaHAApTH M W3MEHEHHWs Aa ObJaT NMPHUETH B CYETOBOJHATA IIOJIUTHKA Ha JIpy’KecTBOTO Npe3 IbPBUS IEPHOL,
3aroYBall CJIe/ AaTaTa Ha BIN3aHETO UM B cmuia. [lo-10iy € JajneH ciuchk ¢ MPOMEHHUTE B CTAHAAPTHUTE!
- Topuman nomobpenns, B cuna ot | sayapu 2026 r., npuetn 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., npueru 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.
- Usmenenns B MCDO 19 ,,/IpimepHu apyxectBa 0e3 myOarMyHa OTYETHOCT: OMOBECTSIBaHE HAa MHpOpManus‘,
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 ., Bce ouie HenpueTt ot EC

2.3 Oﬁoﬁme}me Ha CBbIIECCTBCHUTEC CYETOBOAHHU IMMOJITUTHKH

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

Jpy’xecTBOTO IpeAcTaBs OTYETA 3a NevandaTa UK 3arybara u Jpyrust BCEOOXBAaTEH JOXO B €AMHEH OTUeT.

B oTuera 3a ¢puHAHCOBOTO CHCTOSIHHME CE€ NPEJICTABAT Ba CPABHUTEIHHU Nepuoja, korato JpykxecTBoTo mpuiara
CYETOBO/IHA IIOJMTUKA PETPOCHEKTUBHO, MPEU3UYHCISIBA PETPOCIEKTHBHO TO3UIIMU BbB (DMHAHCOBHS OTYET WM
npexnacuuIpa No3uIK BbB (DUHAHCOBUS OTYET M TOBA MMa CHILECTBEH e()eKT BbpXY HHPOpMALUITA 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 MpPEJCTaBs CErMeHTHAa MH(OPMALUsI 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 HaA, WM MMa MpaBa BHPXY, NPOMCHIMBATA
BB3BPHUIAEMOCT OT HETOBOTO YYAaCTHUC B MPEANPUATHUETO, B KOCTO € MHBECTUPAHO, 1 MMa BB3MOXKHOCT Jla OKaXe
BB3HeﬁCTBHe BBPXY Ta3W BB3BPHIIAEMOCT IMOCPEIACTBOM CBOUTEC MPABOMOIINA BBPXY MNPCANPUATUETO, B KOCTO €
WHBECTUPAHO.

JI’I)J'[FOCpO‘{HI/ITe WHBCCTUIUH, MPCACTABIABAIIMN AKIIUU B ABUICPHU APYKECTBA, Ca MPECACTABCHU B MHAWBUIYAJTHUSA
(hMHAHCOB OTYET MO IIeHa Ha MpHunoOmBaHe (ceOECTOWHOCT), KOATO MPEACTAaBIABA CIIPaBeIMBaTa CTOHHOCT Ha
BB3HAIPAXKACHUCTO, KOCTO € IIJIATCHO, BKJI. IPEKUTE Pa3xoau 1o HpI/UIO6I/IBaHeTO Ha MHBCCTULHATA.

Te3u MHBECTHIINH HE CE THPTyBaT Ha (POHIOBU OOpCH.

Iputexaanute ot J[pyKeCTBOTO MHBECTULIMHU B IBIIEPHH APYKECTBA MOJJIKAT Ha Tperies 3a obesreHka. [Ipu
YCTaHOBSIBaHE Ha YCIIOBHSA 32 00€3IeHKa, ChIIAaTa ce NPU3HABa B MHAUBUIYAIHHS OTYET 3a Ieyanbara Wiy 3arydaTa
U Ipyrust BceoOXBaTeH AOXO KaTo (PUHAHCOB Pa3Xo[.

IIpu moxymnka u mpoxax0a Ha MHBECTUIIUH B JBIICPHH JPY>KECTBA Ce MpIUIara “ratara Ha CKJIIOUBaHe” Ha CIIeJIKaTa.
I/IHBCCTI/ILII/II/ITC CC OTHHCBAT, KOraro C€ IPEXBBPJIAT IpaBaTa, KOUTO IPOU3THUYAT OT TIAX HaA APYru JuOa IIpu
HaCTBIIBAHETO HA MPABHUTE OCHOBAHUA 3a TOBA M 110 TO3W HAYUH C€ 3ary6Ba KOHTpPOJIa BBPXY CTOMAHCKUTE U3TOAN
OT HHBCCTHUIITUUTC.



Asto FOunon EAJT
[osicHuTenHN OenexKu KbM MEKANHEH puHaHCOB oT4eT KbM 30.06.2026 r.

2.3.3 ®yHKIHOHATHA W 0TYETHA BAJIyTa

[Ipu mppBOHaYaNHO NMpU3HABaHE, CAEJKa B Uy)KIECTpaHHA BaJlyTa Ce€ 3allicBa BbB (YHKIMOHAJIHATA BalyTa, KaTo
KBbM CyMarta B 4y)KJeCTpaHHa BajlyTa ce Mpujiara OOMEHHUSAT Kypc KbM MOMEHTA Ha CIeJIKaTa WK ONepanusTa.
[TapuunuTe cpencTBa, B3eMaHUs M 33bIDKCHUS, KATO MOHETApHH OTYETHH O0EKTH, ICHOMUHHUPAHU B UY)KJECTPaHHA
BaJIyTa, C€ OTYUTAT B JIEBOBaTa PAaBHOCTOWHOCT Ha 0a3a BaJyTHHS Kypc KbM JaraTa Ha OIepauusra U ce
NpEoleHsABaT Ha TPUMECEYHa W ToAWInHa 0a3a, Karo ce m3mon3Ba oduuuanHusar Kypc Ha BHB Ha mocnexnus
paboTeH AeH OT TPUMECEYHEeTO/TOAUHATA.

HemoHeTapHuTe OTYeTHH OOEKTH B WHAMBUAYaJIHUS OTYET 3a (MHAHCOBOTO CBHCTOSIHUE, ITBPBOHAYAITHO
JICHOMUHHpPAHU B YyXKJeCTpaHHa BaJlyTa, C€ OTYMTAT BbB (DYHKIMOHAIHATA BAJIyTa KaTo C€ IpHjara HCTOPUYECKHST
oOMEHeH Kypc KbM JiaTaTa Ha OlepanusTa | MOCJIe/IBaIlo He Ce MPEOLICHBAT 10 3aKIIOYUTENICH KypC.

Edekture oT KypcoBHTE pas3iHMKH, CBBP3aHH C YPEXKIAHETO HAa THPrOBCKU CHEJIKH B UY)XICCTPAaHHA BalyTa, WU
OTYHUTAHETO Ha THPTOBCKH CJIIEJIKU B YY)XKJECTpaHHA BalyTa IO KypCOBE, KOMTO Ca Pa3iMYHH, OT TE3H, IO KOUTO
IIbPBOHAYATHO ca OWJIM NMPU3HATH, CE BKIIIOYBAT B HEKOHCOJIMIMPAHUS OTYET 3a NevanbaTta uiM 3arybara u Apyrus
BCEOOXBAaTeH JOXOJ B MOMEHTa Ha BB3HMKBAaHETO MM, Karo ce INpeICcTaBsAT B crarus ,/Ipyru ¢uHancOBH
npuxoau/(pazxonn)™.

2.3.4 Ilpuxonu

Ipuxoou om doeogopu c KiueHmu

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

JpyXecTBOTO TpH3HABAa NPHUXOAM, KOraTo (MIM KaTo) YIOBJIECTBOPH 33aIbIDKCHHUETO 3a W3IBIHEHHE, CHIVIACHO
YCIOBUSITA Ha JOTOBOpa, KaTO NMPEXBBPIM OOCUIaHaTa CTOKAa WJIM yclIyra Ha KiueHTa. JlajJeH akTuB (CTOKa WM
yciIyra) € MpexBbpIIeH, KOraTo (WM KaTo) KIIMEHTHT MOJIYYH KOHTPOJI BbPXY TO3H aKTHB.

[MponaxxOute ce M3BBPIIBAT CHIVIACHO CKIFOYEHU JIOTOBOPH C KJIMEHTH. JlOroBOpUTE C KIMEHTHTE 3a MpoJakda
oTroBapsT Ha kpurepuure 3anoxenn B MCOO 15 “Tlpuxoau ot noroBopu ¢ kiueHTH . O6u4aiiHO [[pykecTBOTO
OuakBa /1a cb0epe Bb3HArpaxIeHHETO MO JOTOBOPUTE C KIHEHTH.

CrnenBamara Tabnmuia mpefocTaBs HWHGOpManus 3a Mpuiara€ara or J[py)kecTBOTO CYETOBOJHA 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 ChIECTBEHH

YCJI0BMA 32 IUIALIaHE

Ipuxomu OT yciyru JIpyXeCcTBOTO MPEXBBPJIS KOHTPOJA BBPXY
YCIYyrUT€ C TEYEHHE Ha BPEMETO U
CJICZIOBATENIHO YJOBJICTBOPSIBA 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 TNPONMOPHUOHANHA 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 M3MpaTCHU 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 ChILECTBEHH

YCJ0BHA 34 IJIAIIAHE

CHOTBETCTBUE C  JOrOBOpa  3a | pUCKOBETE OT IIOTEHIMaJIHH 3aryom ca
nponax6a. OOWYalHUAT CPOK 3a | MPEXBBPJICHW Ha KylyBaua M TOW € MpHUel
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 MPUXOAU, KOUTO TO OTUHUTA.

Ilenara Ha cuenkaTa € pa3sMepbT Ha Bb3HArPaKJICHUETO, 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 Jlo0aBeHaTa cToiHOCT). OOEmaHoTo B JOroBOpa ¢ KIMEeHTa Bh3HArpakaCHHEe
MOXe€ /1a BKJIIOYBa (PMKCUPAHHU CYMH, IIPOMEHIIMBU CyMH, WIN U JIBETE.

JlpyXecTBOTO pasriexaa Aajid B JOrOBOpa CHUIECTBYBAT JPYrH OOCIIAHMs, KOUTO ca OTHCJIHH 3aJb/DKeHUS 32
U3IIBJIHEHHE, 32 KOUTO TpsAOBa 1a Ob/e pa3npeaesieHa JacT OT IIeHaTa Ha c/eJIKaTa.

HpI/I OIpCAC/IAHC Ha I€HaTa Ha CHACJIKaTa CC B3uMMa IMPCABHUJ BJIUAIHUCTO Ha MNPOMCHJIMBO Bb3HArpaxJICHUEC,
BKJIIFOYBAIIO ILICHOBH OTCTBIIKHM, HAJIUYHUCTO HaA 3HAYUTCIHW KOMIIOHCHTH Ha (bI/IHaHCI/IpaHeTO, HCTIAapUIHOTO
BB3HAIpaXACHUC U BB3HATPAXKACHUCTO, AbJDKUMU Ha KIIMCHTA (aKO nMma TaKI/IBa).

Ipuxoou om ycnyeu

[IpuxoauTe OT YCIyTrd ce MPHU3HABAT 10 METOJA — YIOBJICTBOPSBAHE HA 3aJbJKCHUATA B TCUCHHUEC Ha BPEMETO,
cernmacHo MC®O 15. [Ipuxoaute oT npeocTaBsIHe HA YCIYTH € MIPU3HABAT B CYETOBOJAHUS MEPUO/I, TIPe3 KOUTO ca
MPEJOCTABCHN YCIAYruTe. AKO KBM Kpas Ha OTYCTHHS MEPHUOJ yCayrarta Mo JOTOBOpa HE € H3IBUIO M3BBPIICHA
NPUXOJHUTE Ce TNPH3HABAT 110 METOJa Ha BJIOXKEHHTE PECYPCH - Bb3 OCHOBA Ha JICHCTBUTEIHO BIIOXKEHO BpeMe 3a
U3BBpILEHa paboTa, CIpPsIMO 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 BCCKU 00EKT Ha 0a3a Ha 0OXBaTa Ha CTOKUTE/ YCIYTUTE IO JTOTOBOPA, KOUTO
hopmupaT 3aabDKEHUATA 32 U3ITBITHEHHE.

PasmpenensHe Ha IeHaTa Ha CHOENKAaTa CIPSAMO 33Ib/DKCHUATA 32 M3IBJIHCHHE CE W3BBHPIIBA HAa 0a3a CIUHUYHH
MPOJaXHH IICHU (IOTOBOPHHU WJIHM Ia3apHu). B cityuau, ye mpeocTaBeHuTe OT J[pyKeCTBOTO yCIYTH, HaBHUIIIABAT
IUTAIIAHETO, Ce MPU3HABa aKTHB M0 JOTOBOpa. AKO IUIAIAHUITA HAJABHIIABAT MPEIOCTABCHUTE YCIYTH, CE IPU3HABA
MacHB IO J0TOBOP.
Ipuxoou om npodasicou na Kpamxkompaunu aKmueu
[IpuxoauTte OT MpogaKOW HA KPATKOTPAWHM aKTHBU U MaTePHAIIU Ce MPU3HABAT B MOMEHTA, B KOMTO € MPEXBhPJICH
KOHTPOJIa BbPXY MPOJABaHUTE aKTUBHU. J[ocTaBkaTa BBH3HHKBA, KOraTO aKTUBUTE Ca OMJIM U3MPATCHH HA KIIUCHTA,
PHCKOBETE OT MOTCHIIMAIHU 3aryOu ca MPeXBhPJICHH Ha KyIyBada W WM TOU € MPHUET 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 Ja ObJIc MPEXBBPICHO Ha KineHTa. OOHJaifHo
B OCHOBHHTE CH JIOTOBOPH C KJIMEHTH, J[pyKeCTBOTO JeiicTBa KaTO IMPUHIIHIIA.
JpyKeCcTBOTO € areHT, aKo 3aJbJDKCHUE 32 W3ITBJIHEHHE Ha JIpy>KeCTBOTO € Jla ypeau 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 lIMa puck 3a MaTepHalHHTE 3amacd Ha J[pyKeCcTBOTO Hpeau KOHKpETHAaTa CTOKa WIHM YyCiyra na Obne
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 ONEpalldy, KOUTO ca MHIUAECHTHU CHPSIMO OCHOBHHUTE JeiHOCTH Ha J[pykecTBOTO U ca
MPUXOAU WK TOXOJHU, KOUTO Ce MPU3HABAT [0 CUJIaTa Ha APYTH CTaHJApTH U ca U3BBH o0xBaTa HAa MCDO 15.

Crenpamara Tabiuia NMpeaocTaBs MHGOPMaIMs 3a CHIIECTBEHUTE YCIOBUS M CBBP3aHUTE C TIX MOJIUTUKU 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,
npogax0ba Ha UMOTH, MCC 38 MallliHa, CHOPBKEHUE WIM HEMaTepualieH aKkTHUB, 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 JOTOBOPHM 3a ONEpPaTHUBEH 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 U3I0JI3BaHE € HaMaJleHa W3BJIeueHaTa Ioj3a OT HaeTHs aKTHB.
[Mpuxonu ot Hamanenue = MCDO 16 JpyxecTBOTO Tmpuiara YJIECHEHHETO 3a OTYUTaHE, KOETO MY
Ha JIN3UHTOBUTE BHOCKH, M03BOJISIBA JIa HE OICHsIBA AN AOMYCTUMUTE OTCTHIIKHU MO JIN3UHTOBU
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 aktuBd 1 Konmenrtyamna —[Ipuxoaute OT M3NMMINBIM Ha aKTHBH CE MPU3HABAT B MOMCHTa 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
I[puxonm 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

IpaBata CH.

Ipuxoou om nuxeu

[IpuxoauTe OT JHMXBU C€ OTYMTAT KATO C€ HM3IOJI3Ba METOJA Ha (ECKTHBHUS JIMXBCH MPOLEHT, MMPEACTABIIABALI
NPOLEHTHT, KOHTO TOYHO TUCKOHTHPA OYAKBAHUTE OBACIIN MAPHYHH IUIAILAHMUS 32 OYaKBaHHUS CPOK HA (HUHAHCOBUS
MHCTPYMEHT WM 3a IMO-KPaThK MEPHOJ, 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 CE MPU3HABAT, KOTAaTO CE€ YCTAHOBH IIPABOTO 32 TAXHOTO MOJyYaBaHe.

IHpuxoou om ¢unancupane

[IppBOHAuYanHO (hUHAHCHpAHUSTA CE OTYUTAT KaTO INMPUXOMM 3a Obaemu mnepuoan ((pHHAHCHUpaHE), KOrato MMa
3HAYUTENIHA CUTYPHOCT, ue J[py>KecTBOTO e 1Mosydr (MHAHCHPAHETO W I M3IBIHM YCIOBHATA, IIPH 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€ MPHU3HABA 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
aJIMAHUCTPATUBHUS MEPCOHAI, PHKOBOJIHUTE CITY)KUTEIH, Pa3X0u 3a ouca v IPyrd BHHIIHU YCIYTH.

Paszxooume 3a 6voewu nepuodu (IpenIuIaTeHu pa3xoan) ce oTiarar 3a Mpu3HaBaHe KaTo TEKYI Pa3XxoJ 3a IMepHoJa,
Mpe3 KOUTO T0rOBOPUTE 33 KOUTO CE OTHACST, C€ U3IIBJIHSBAT.

Qunancosume pasxoou 6xkaOY6am: 3aryOH, Bb3HUKHAIM BBB BPb3Ka C ONEPAllMU C WHBECTHLUH, OTPHULATEIHU
Pa3IMKH OT ONepauy ¢ (GPUHAHCOBH MHCTPYMEHTH U BAJyTHU ONCPAIMH, PA3X0H 32 JMXBH IO MMOTy4YCHH OAHKOBHU U
THPTOBCKHU 3aC€MH U OOJUTAIMOHHI EMUCHH, KAKTO ¥ TAKCH M KOMHCHOHHU, CBbP3aHH C THX.

Jlpyeu onepamusnu npuxoou M pa3xo¥ BKIIIOYBAT MTO3UINHU OT BTOPOCTEIICHEH XapaKTep 110 OTHOILIEHHE 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.

Pasxomute 10 3aeMH OCHOBHO MpPEJCTABISABAT JHMXBHU MO 3aeMuTe Ha J[pyxkecTBoTo. Becuukm pasxonu 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
MPUBEJICH B TOTOBHOCT 3a U3I0JI3BaHe WK npojax0ba. OcTaHamuTe pa3xoIu 1Mo 3aeMH ClIe/iBa Ja ce MPHU3HaBaT KaTo
pa3xoJ 3a nepuoja, B KOHTO ca BBb3HUKHAJIM, B OTYeTa 3a Ievanbara MiIM 3arydarta/ oTdera 3a nevyandara WiId
3arybata u Ipyrus BCCOOXBATCH A0XO0 Ha pel ,,OuHaHCOBHU pa3xomu’”.

Korato ca monyueHu 3aeMu 0€3 KOHKPETHO IICJICBO MPEIHA3HAYCHHUE M TC Ca H3IOJ3BAHH 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 KalmWUTadu3alMs KbM pPa3XOJUTE€ MO TO3M akKTHB. [IpOIEHTHT Ha
KaluTadu3alys € CPEeIHO IpeTerjcHaTa BeEJIMYMHA HAa pPa3XOJHWTe IO 3aeMH, OTHECEHH KbM 3aCMHUTE Ha
JpyXecTBOTO, KOMTO Ca HEMOTACCHHU Mpe3 MEPU0/ia, KATO CE U3KITI0YAT 3aCMHTE, MOJTyUCHH CIICIHAIHO 3a IIEJIUTE Ha
NpUA00MBaHE HA €AMH OTIOBAPSII HA YCIOBUITA aKTHB.

2.3.6 Takcu M KOMHCHOHH

[IpuxoauTte U pa3xoiWTe OT TAKCH M KOMHUCHOHH, KOMTO Ca HEPa3JeiiHA YacT OT ¢(CKTHBHUSA JMXBCH MPOICHT 3a
(hMHAHCOB aKTHB WJIM MIACUB CE BKIIFOYBAT B U3UKCICHUCTO HA C(hCKTHUBHUS JINXBCH MIPOIICHT.

JlpyruTe npuxoau OT TaKCH U KOMHUCHOHH, BKIFOUUTEIHO TAKCH 3a JIOTHMCTHYHHU YCIYTH, 3aCTPAXOBATEIHO U IPYro
MOCPETHMUYCCTBO CE MPU3HABAT C U3BBPIIIBAHETO HA CHOTBETHUTE YCIIYTH.

Jlpyrute pa3xou 3a TAaKCH ¥ KOMHCHOHH, CBbP3aHH OCHOBHO C 0OaHKOBHU YCIYTH, C€ MPHU3HABAT C MMOJIyYaBAaHETO Ha
CHOTBETHHUTE YCIIyTH.

2.3.7 Tlevanda wiau 3aryda oT mMpeyCTAHOBEHH JAeiHOCTH

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

®  MpE/CTaBJIsIBA ONPEJIENICH BU OCHOBHA JICWHOCT MIIM 00XBalla JAEHHOCTH OT omnpe/iesieHa reorpadceka
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.

[Mewanbata wiam 3arybara OT MPEYCTAHOBEHH ACWHOCTH, KAaKTO M KOMIIOHCHTHUTE Ha Iedandarta WM 3arydara 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 JICHHOCTH OT MPEAXO0/HATA TOJIMHA € CBBP3aHO C BCUYKU JAEHHOCTH, KOUTO ca
OMJIM IpeyCTaHOBEHH KbM JiaTaTa Ha (PMHAHCOBHS OTYET 3a IOCIIEAHUS MPeCTaBeH eprol. B ciyuaii ue neliHocTn,
KOWTO ca OMJIM Ipe/ICTaBEeHH KaTo MPEyCTaHOBEHH B MPEIXO0JICH IIEpUO/, ObJaT NOAHOBEHHU NMpe3 TeKyIlaTa roAnHa,
CHOTBETHUTE OIOBECTABAHMS 32 IIPEIXOJHUS TIEPHO/] CcIIe/Ba 1ia ObAaT IPOMEHEHH.

2.3.8 HemaTepuaJaHu aKTHBHU

Hemarepuanante akTWBH, NMPUAOOUTH OTNEIIHO, CE OIEHSABAT ITbPBOHAYAIHO IO IieHAa Ha mpuuooOusane. Crnen
ITbPBOHAYAIHOTO IpHU3HABaHE HEMaTepUAIHUTE aKTUBH C€ OTYMTAT IO IIeHAa Ha NpHUI00MBaHe, HaMaleHa C
HaTpyMaHUTE aMOPTU3AIMU U HATPYNAHHUTE 3aryOn OT 00e3IeHKa.

[one3HusT KMBOT Ha HEMATEPUATHUTE AaKTUBH € OTPEJIENICH KaTO OTPaHNYEH U € MEeXIY 2 U 5 TO/NHU.
HemarepuananTe akTHBH ¢ OrpaHHYEH I10JIE3€H JKMBOT CE€ aMOPTHU3MpAT 3a CPOKa Ha TIOJIE3HMS MM JKMBOT U C€
TECTBAT 3a O0E3LEHKA, KOraTo CHIIECTBYBAT MHAMKAIMH, Ye CTOMHOCTTa MM € oOe3leHeHa. AMOPTHU3aLMOHHHAT
MEepHo U METONBT 32 aMOPTH3alUs Ha HEMaTepUAJIHUTE aKTUBH C OTPaHMYEH I10JIE3EH XKMUBOT CE MPETIeKAT Haili-
MaJIKO B Kpasi Ha BCsika (pMHAHCOBA roJuHA. [I[poMeHnTEe B OYaKBaHUsI TOJIE3CH J)KUBOT WJIM MOJIET Ha KOHCYMHpaHe
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Ha 6’bﬂeHII/ITe HUKOHOMHUYECCKN H3rogu OT HEMATCPpHUAJIHUSA AKTUB CC OTYMUTAT YpPC3 NPOMAHA HA aMOPTHU3ALITMOHHUSA
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 6naroz1apeHMe Ha TAX aKTUBBT MOXKE Ja ICHEpHpa MNOBCYC 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 KBbM 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

HmotHuTe, MalmMHUTE W CHOPBKEHMATA CE€ OTYUTAT NO [eHa Ha NpuAoOMBaHe, HamajleHa C HaTpyHaHUTE
aMOpPTH3aLMK U HAaTPYNaHUTE 3aryou oT o0Oe3leHKa, ako MMa TakuBa. LleHaTta Ha MpuIOOKMBaHE BKIIIOUBA U Pa3X0au
3a TOAMSHA Ha YacTH OT MAIIMHUTE M CHOPBHKEHHATa M Pa3xoAM IO 3aeMH IO IBITOCPOYHHM JOTOBOPH 3a
CTPOUTEJNICTBO, NIPH YCJIOBUE, Y€ OTrOBApAT HA KpUTEPUUTE 3a NPU3HABaHE Ha akTHB. IIpu M3BBpIIBaHE HA Pa3XoIH
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 M3YHCIABAT Ha 0a3za Ha JIMHEHHUS METOJl 32 CPOKa Ha IMOJIE3HUs KHUBOT Ha aKTHBUTE, KOMTO Ca
OIIpe/IeTIEH! KaKTO CIIe/IBa:

Crpanu 25 roauHA
Mamay, KOMITIOThpHA TeXHUKA U 000pyiBaHe 2-4 ronHU
TpancriopTHH cpeacTBa 4-11 romuaN
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,
BB3HUKBAIIHU IIpyu OTIIMCBAHCTO HaA 4aKTHUBaA (Hpe,Z[CTaBJ'IﬂBaH.II/I pa3jarKaTa 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 6”[;,[[6 OTIIMCAaH.

B Kpasg Ha BCsiKa q)HHaHCOBa roanHa C€ U3BBbpPIIBA IPEIJCa Ha OCTATbYHUTC CTOﬁHOCTH, IIOJIC3HUA KXUBOT H
[npujlaraHnuTe METOAW Ha aMOpTHU3alvsd Ha AKTHBUTC M aAKO OYaKBAHHATA C€ pa3jandaBar OT MPEAXOJHHUTE
HpI/I6J'II/ISI/ITe.]'IHI/I OLCHKH, MMOCICAHUTE 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 MpeueHsBa Aajlk J0TOBOPBHT NPEACTABIIABA UIIN CbAbPiKA CJICMCHTH HaA JIM3WHT aKo 10 cujIaTa Ha TO3HU
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 U CHOTBCTHO 3aJAbJDKCHHC KbM JlaTaTd, HAa KOATO JM3UHIOBUAT aKTHB € JOCTBIICH 3a
H3II0JI3BAHC OT ,prX(CCTBOTO.

HOBTOpHa OILICHKA JaJiki Ja/ICH JOTOBOP NPEACTABJIsIBA WJIN CbAbpPIKa CJICMEHTH HA JIM3UHI CC MPAaBU €ANMHCTBCHO IIPpH
IpoMsHa B p€la U YCJIOBUATA HAa AOTOBOpA. AxTHBHTE B NMaCUBUTC, NPOU3THUYAIIN OT JIM3WUHI, IIbPBOHAYAJIHO CE
OLICHsABAT Ha Oa3a HacTosAla CTOMHOCT.

3abIDKeHUTA 32 JIM3UHT BKIIIOYBAT HETHATA HACTOAIIA CTOMHOCT Ha CIIEIHUTE JIN3UHIOBY IIIAIAaHMS:
e (uKcHpaHM IUTAMaHus (BKIIOYUTEIHO 10 CHUIECTBO (PUKCUPAHHM IUIALIAHUS), HAMAJEeHa C BCHYKH B3eMaHU
3a CTUMYJIH 3 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 IrapaHIINHU 32 OCTaThUHA CTOMHOCT;
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e IICHA Ha yMpaKHABAaHE Ha OMIUS 32 IOKYIKa, aKo J[py>KeCTBOTO NMa OCHOBAHHME Jla M3I0I3Ba Ta3H OIIIHS;
¢ TUIANIaHUS HA HEYCTOMKH 32 MPEKPaTsIBaHE HA JIM3UHTOBUS JOTOBOP, aKO CPOKBT Ha JIM3MHTA O0TpassiBa (akra,
ye J[py’KecTBOTO, yIpa)KHSIBA Ta3H OIIIHSL.

JIu3vHroBHTE MIANIaHUS, KOWTO C€ HW3BBPINBAT NPH Pa3yMHO ONpPENEICHH ONIUH 3a YyIbIDKaBaHE, CBINO CE
BKJIIOYBAT B OIICHSIBAHETO Ha MacuBa. [Ipy omeHkaTa Ha JOTOBOP 3a JIM3HHT € ONIUS 338 YABIDKaBaHE KbM CPOKBT Ha
JOTOBOpa cJelBa Ja ce MpHeMe IuIfoc | roguHa KbM HEOTMEHHUS IepHoX. JpyKecTBOTO mpHeMa, 4e TOBa €
MHHHUMYMBT, 332 KOHTO IMa CUTYpPHOCT, 4€ MOXe /1a Ob/Ie MPOIBIDKEH CPOKa Ha JOTOBOPA C OIIIHS.

JIM3WHrOBHTE MIAMIAHKS C€ AUCKOHTHPAT, KATO CE M3II0I3BA JINXBEHUSAT MPOIICHT, BKIOUEH B JIM3UHTOBHS JOTOBOD.
AKO TO3M JIMXBEH HPOLEHT HE MOXE J1a Ob/e HEIMOCPEACTBEHO ONpEICICH CE M3IMON3Ba AN(GEPCHINAICH JMXBEH
MPOLEHT Ha JTU3WHTOINOIYJaTeNsl, KOMTO € MPOLEHTHT, KOWTO OTACIHUAT JIN3UHIONOTydaTe] Ou TpaOBaio Aa IiaTy,
3a Ja MOJY4H CPEACTBA, HEOOXOAWMH 3a IOJNydaBaHE Ha aKTHB C MOJOOHA CTOMHOCT KbM aKTHBA C IPaBO HA
MOJI3BaHE B NOZOOHA HKOHOMUYECKA CPEa ChC CXOIHH YCIOBUSL, CHTYPHOCT U YCIIOBHSI.

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

e cpenHa A0XOAHOCT Ha 10-rOAUIIHY IbPIKABHU OOJIHUIALlUK 38 TIOCICIHUTE 3 TOAUHH;

e KopuUrupaH ¢ GUHAHCOBUSI ,,CIPEN’ - 3a6MH, OTITYCHATH HA HOBH NPEANPHUSITUS, HEQUHAHCOBH TPEIIPHUSITUS B
MECTHA BallyTa, 3a ONpECNsIHEe Ha IbPBOHAYAIHUS IBPBOHAYANICH JIMXBEH MPOICHT 3a MEPUO] OT 3 TOAUHH
(32 HEOBIXKMMU HMMOTH) WJIM CpPENeH JIMXBEH MpPOLEHT MO0 (PUHAHCOB JIM3MHI KbM HECBBpP3aHM JIMLA 32
nocieAHuTe 3 TOIWHU (32 TPAHCTIOPTHH CPEJNICTBA);

e crieruUuHa KOPEKIHS 32 JIM3HUHT, CBbp3aHa ChC KOHKPETHHS aKTUB (IO TMPELeHKa 33 BCEKU OT/IEJICH aKTHB).

e mpuinoxuma qudepennyanta crapka B Asto fOunon EAJL 3a ,,.3emu u Crpagu“ e 4,05%

,pr)KCCTBOTO € H3JIOKCHO Ha IIOTCHIHWAJIHH 6'])Z[€HII/I YBCIIMYCHUA B MPOMCHIMBUTE JIM3UHIOBU IJIalllaHUSA BbH3
OCHOBAa Ha MHACKC WJIKM JIMXBCH IMPOLCHT, KOUTO HEC Ca BKIIFOYCHU B JIM3UHI'OBHA IMACUB O BJIM3aHCTO UM B CHJIA.
Korato Bnsi3aT B cuiia KOPCKIUUTE B JIM3MHI'OBUTC IUIAIIAHUA, Bb3 OCHOBAa Ha MHACKC HWJIW JIMXBA, JIU3UHTOBOTO
3abJDKCHUEC CC MPCOUCHABA 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 IEPHOJl, Taka Ye J1a Ce MOJIYyYM HNOCTOSIHEH MEepUOHYCH
IIPOLIEHT Ha JIMXBA BbPXY OCTaThbKa OT I1aCUBA 3a BCEKU IIEPUOJ.

AXTuUBHTE C IIpaBO Ha IMMOJI3BAHE CC OLICHABAT MO II€HA Ha HpI/IIlO6I/IBaHe, BKJIFOYBaIa CJICIHOTO:
® CyMaTa Ha IIbpPBOHAYATHOTO OILICHABAHE HA JIU3MUHI'OBOTO 3aBJIKEHUE,
® BCAKAKBH JIM3WHI'OBU IUIAIIAHWSA, HAIIPABCHU KbM WJIM MPEAU AaTaTa HA 3all0UYBAHE, HAMAaJICHU C NTOJIYUYCHHUTC
CTUMYJIA 34 JIU3UHT,
¢ BCHUYKHU 'bPBOHAYAJIHU JUPCKTHHU pa3XOAU U PA3XOAH 34 Bb3CTAHOBABAHC.

AxTtuBHTE C IIpaBO Ha MOJI3BAHC OOHKHOBEHO Ce aMOPTHU3UPAT MPE3 MO-KPATKUA CPOK HA TOAHOCT HAa 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 " MPCBO3HU CPEACTBA, KAKTO U BCUYKHU JIU3UHI'U
Ha aKTHBU C HHCKa CTOMHOCT Ce MpU3HABAT HA JIMHEHHa 6a3a KaTo pa3xoa B reyandara win 3ary6aTa.

I[py)icecmom npueMa Impar 3a npru3HaBaHEC Ha aKTHBHU C IIPABO Ha MOJI3BAHC OT 5,112 €BpPO, KaTO 3a Ta3u MPCICHKa
CC B3€Ma IpeABU/ I€HATA Ha aKTUBA KAaTO HOB.

Hamarnenune Ha HaeMU 110 JTU3HHTOBU A0TOBOpHU

HpyxectBoTo € npuioxuio uMeHeHuetro Ha MC®DO 16 3a IM3UHIOBUTE IOTOBOPH, MO KOMTO MMa HaMajJeHHE Ha
Haemute B pesyarat Ha Covid-19. JIpyxecTBOTO mpmiara yJIeCHEHHETO 3a OTYMTaHE, KOETO My IO3BOJISABA Jla HE
OIICHSIBA JJAIM JOMYCTUMUTE OTCTBIIKM MO JIM3MHTOBU JOTOBOPH, KOUTO ca MpsKa MOCIequla OT MaHAEMHsITa Ha
Covid-19, ca moxudukaiuu Ha Iu3uHra. J[py’KeCcTBOTO MpuUiiara YIeCHEHHUETO 32 OTYMTAHE MOCIEAOBATEIHO MPU
JIOTOBOPY ChC CXOJTHH XaPaKTEPUCTHKH U MPH MOT0OOHN 00CTOSATEIICTBA.
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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, KOT'aTO AOTOBOPHUTEC IMpaBa BHPXY MNAPUYHUTEC MOTOLUHU OT (bHHaHCOBI/IH aKTHB
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.
Kfzacuqbukauwz U nvpeOHAYAIHO OyeHsieane na qbuHchoeu akmueu

[IbpBOHAYATHO (PMHAHCOBUTE aKTHBH CE€ OTUUTAT 10 CIIPABE/IIMBA CTOWHOCT, KOPUI'HPaHa C Pa3XOAMTE MO CeNIKaTa,
C M3KJIIOYEHHE Ha (DUHAHCOBUTE aKTHMBU II0 CIIPaBEIJIMBa CTOMHOCT Ipe3 mevyayndaTta Win 3arybara ¥ ThPrOBCKHTE
B3EMaHUs, KOMUTO HE ChIbpXKAaT ChIIECTBEH (PUHAHCOB KOMMOHEHT. IIbpBOHa4anHaTa OlEHKa Ha (PUHAHCOBUTE
aKTHBU IO CIIPaBeUIMBA CTOMHOCT Mpe3 Mevandara Wi 3arydara He ce KOPUTHpa C pa3XOoJHTe 1O CAENKaTa, KOUTO
Cce OTYMTAT KAaTo TEKYIIM pa3XxoJu. [IbpBOHauasHaTa OIEHKAa Ha THPrOBCKHTE B3E€MaHMs, KOMTO HE ChABPXKAT
CBLIECTBEH (PMHAHCOB KOMIIOHEHT IIPECTaBIIsIBA LIeHaTa Ha cieikara chriiacio MCOO 15.

B 3aBHCHMMOCT OT HauWHA Ha MOCIEABAIIO OTYMTAHE, (PUHAHCOBHUTE aKTHBU CE KIACH(DUIUPAT B €IHA OT CIICIHUTE
KaTeropuu:

® JBbJTOBA MHCTPYMCHTH IO aMOPTU3HUPAHA CTOI>'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/IKaHI/Iﬂ B
reyanbara uiu 3ary6aTa B 3aBUCHUMOCT JaJIM Ca ABJTOBU WX KAaIlIUTAJIOBU 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 IOTOLH HA (1)I/IHaHCOBI/IH AKTHUB.

Bewuky npuxoan U pa3sxoad, CBbp3aHU C (PMHAHCOBHTE aKTHBH, KOUTO ca MpPHU3HATH B IedandaTa u 3arydata, ce
BKITIOYBAT BHB (PMHAHCOBH DPa3XOIH, (PMHAHCOBH NPUXOAW WM APYrd (UHAHCOBH MO3HWIMHU C HM3KIIOYCHHUE Ha
o0e3IleHKaTa HA THPTOBCKUTE B3EMaHMs, KOSATO C€ MPEACTaBs Ha pell APYTH Pa3XoAH B OTYETa 3a Iedaidarta WIIn
3ary0arta i JpyTusl BCEOOXBATCH JOXOI.

THocneosawo oyenssane Ha hunarcogume axmusu

K®M Besika oTueTHa marta J[py»KecTBOTO OIEHsSBA Jald CBHIIECTBYBAT MHIMKAINM, Y€ JaJIeH aKTUB ¢ obe3neHeH. B
Cily4all Ha TaKMBa WHJMKALMK MM KOTATO CE M3MCKBA €XEroJieH TeCT 3a o0e3leHKa Ha JaJieH aKkTHB, [IpyXKecTBOTO
OIMpeaciid Bb3CTaHOBUMATA CTOMHOCT Ha TO3MW aKTHB. Bb3cTaHOBHMMAara CTOMHOCT HAa aKTHBa € ITO-BHCOKAaTa OT
CrpaBeIMBaTa CTOMHOCT, HAMaJleHa C Pa3XoJAuTe 3a Npojaxkda Ha aKkTHBa WM Ha OOEKTa, FeHepupall Iapu4yHu
norouu (OI'TIIT) u cToiiHocTTa My B ynoTpeba. Br3cTaHOBHMAaTa CTOHHOCT ce OIpeaess 3a OT/JENICH aKTHB, OCBEH B
cnyqaﬁ, Y€ MpH HM3IMOJ3BAHETO HAa aKTUBA HE CC I'CHCPUPAT MAPHUYHHU IMOTOIM, KOUTO Ja Ca B 3HAYUTC/IIHA CTCIICH
HE3aBUCHMHU OT MapHUYHUTE MOTOIM, TeHEpUpaHU OT APYI'H aKTUBH WIM Tpymu oT akTuBH. KoraTto 6amaHcoBara
croiiHocT Ha ngazeH aktuB win OI'TIII e mo-BHCOKa OT HerosaTra BB3CTAHOBHMMA CTOMHOCT, TOH Ce€ CYUMTa 3a
o0e3IieHeH U OaslaHCOBaTa My CTOMHOCT ce€ HamMaJIsiBa JI0 HEroBaTa Bh3CTAHOBHMA CTOMHOCT.

[Tpu onpenensiHETO Ha CTOMHOCTTA B ynoTpeba Ha aKTUB, OYaKBAHUTE ObACIIN TAPUYHU HOTOLHM CE JUCKOHTHUPAT JI0
TSAXHATa CeraliHa CTOMHOCT KaTo ce M3I0J3Ba HOPMa Ha JUCKOHTUpAHE Mpelny JaHblM, KOSTO OTpa3siBa TeKylara
Ima3zapHa OIICHKa Ha CTOMHOCTTA Ha mapuTe BbB BPEMETO H Cl'leI_U/Iq)I/I‘-IHI/ITe 3a aKTHBa PUCKOBC. Cl'lpaBe)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, Ce PUIIara IMoIXO0IsII MOJIEIN 32 OleHKa.
HaHpaBeHI/ITe N3YUCIICHUA CC IMOTBBPXKAABAT YPE3 U3MOJI3BAHCTO HA APYTrv MOACIN 3a OICHKA WM APYT' HAJIUIHU
MU3TOYHHUIIU HA I/IHq)OpMaHI/IH 3a ClipaBe€ajinBaTa CTOMHOCT Ha aKTUB WJIU O6GKT, TeHEpUpaIll NapuiIHu MOTOIIHN.
M3uncnenusita 3a obe3reHKa ce 0a3upar Ha MOAPOOHM OIOJKETH W MPOTHO3HU KaJKYJIAIMH, KOUTO Ca U3TOTBEHU
nmootaenHo 3a Bceku OITII, kbM KOWTO ca pasmpesesieHd MHIUBUAYaTHH aKTUBH. Te3u OI0HKETH M MPOTHO3ZHHU
KaJIKyJalguu 0OMKHOBEHO IMOKpHUBAT ME€puoa OT MET TOAWHH. HpI/I MO-ABJII'K NEPHUOJN CE€ U3YUCIIBA HMHICKC 3a
JIBJITOCPOYEH PACTEX U TO ce Ipuiiara ciiejl neraTa roJuHa KbM ObJICIUTe TapHUYHU TTOTOIIH.

3ary6ure oT 00€3IeHKa ce IIPU3HABaT KaTo Pa3xoAW B MHIMBHIYAJTHHS OTYET 3a MedanbaTa WM 3arydara U ApYyrHs
BCEOOXBATEeH JTOXOJ KaTo ce KIacU(pHUIMPAT MO TAXHATa GYHKIUS ChOOPa3HO U3MOI3BAHETO (MIPEeIHA3HAYCHUETO) Ha
00e3IIeHeHNS aKTHB.

KbM Besika oTyetHa Aata, J{py»KecTBOTO MpeleHsBa JAajiy ChIIECTBYBAT MHAMKAIMHY, 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 WHAWKAIMH, I[py)KCCTBOTO OIpeaciid Bb3CTaHOBHUMATa CTOMHOCT Ha aKTHBA WM Ha OGCKTa,
TeHCpuUpalll nmapuiHu mOTOLU. 3ary6aTa oT 06e3ueHKa CC BBH3CTaHOBABaA O6paTHO caMO Torasa, KOrato € HaCTbIIWJIa
IpoMsHa B HpI/I6J'II/I3I/ITeJ'IHI/ITe OIICHKH, U3MOJI3BAHU IIPHU ONPECACIAHEC HAa Bb3CTaHOBHUMATa CTOHHOCT Ha aKTuBa, CJICO
IMPpU3HABAaHETO Ha MOCJICAHaTa 38Fy63 oT OGC?)HCHKEL Bw3cranoBsiBaneTo Ha 3ary6a oT 06e3ueHKa € OrpaHHU4CHO,
Taka 4ye 0ajJlaHCcOBaTa CTOMHOCT Ha aKTHBA Ja HC HaJIBHIIIaBa HUTO HETOBaTa BB3CTaHOBHUMA CTOﬁHOCT, HUTO 1a HC
HaJaBHIIIaBa OajaHcoBaTa CTOMHOCT (CJ'ICJJ npucrajgaHe Ha aMOpTI/IBaHI/Iﬂ), KOATO ICHIC Ja 6’[),716 OIpCacCiiCHa, aKO HC
e Ouia IMpu3HaTa 3ary6a oT 0663HeHKa 3a aKThBa B IMPEAXOJHUTC TOAWHU. Bmb3craHoBsiBaHeTO Ha 3ary6a oT
0663HeHKa CC MMpHU3HaBa B UHAUBUAYAJTHUA OTUET 3a revandara Win 3ary6aTa " Apyrus BCeoOXBaTeH J0XO0n.

e (DMHAHCOBHM aKTHBH, OLICHSBAHU [10 AMOPTU3UPAHA CTOMHOCT

Ta3u Kkateropusi BKJIIOYBA HENCPHBATHBHM (MHAHCOBM aKTHBM KAaTO 3a€MH W B3eMaHHS C (HUKCHPAHW WIN
ONpEZIeTMMH IIJIAIIAHKUA, KOUTO HE Ce KOTHpaT Ha aKkTUBEH Masap. Cien MbpBOHAYAIHOTO NPHU3HABAaHE TE CE
OLICHABAT 110 aMOPTH3HMpaHa CTOMHOCT C M3MOJ3BaHE Ha METOJa Ha e(EeKTUBHATA JIMXBAa. J/IMICKOHTHpaHE HE ce
W3BBPINBA, KOraro €(EeKThT OT HEro € HECHIIECTBCH. PBHKOBOACTBOTO Ha JIpyKECTBOTO € MPELEHWIO, Ue
(MHAHCOBUTE AKTWUBHU TPEACTAaBIABAIIM IAPUYHH CPEACTBA B pPA3IUIAIIATEIHA CMETKH, CHICOHM ¥ IPHUCHICHU
B3EMaHH W B3E€MaHWS 1O mpenocTtaBeHH 3aemu, kouto mo MCC 39 ca Ounn KnacupuUIMpaHd KaTo ,KPEIOUTH H
B3e€MaHUs”, I Ce AbPKAT OT JIpy>KECTBOTO € IEN IOJydaBaHEe Ha JOTOBOPCHUTE IMAPHIHU MOTOLM U CE OYaKBa Ja
JOBe/aT 10 MAapHYHM IOTOLM, TPEACTABISABAIY SIMHCTBCHO IUTAIIAHWS Ha TJaBHUIA WM JUXBH. Te3u (QHUHAHCOBH
aKTUBH ca KIacuHUIMPaHA U e ce oueHsaBat nociensamo mo MCPO 9 mo aMmopTu3upaHa CTOWHOCT.

Obe3yenka Ha puHaHCOBU AKMUBU

WznckBanusTa 3a obesnenka cpriacio MCPO 9 m3non3BaT nmosede HHGOpPMAIHs, OPHEHTHPaHa KbM OBJEIIETO, 3a
Jla IPU3HAAT OYaKBAaHUTE KPEIUTHH 3aryOH — MOAENBT 3a ,,04aKBAaHUTE KPEIUTHH 3aryOn‘, KOWTO 3aMeCTBa ,,MO/ENIa
Ha IMOHeceHuTe 3aryoun”, mpencraseH B MCC 39.

Jpy>ecTBOTO Mpuiiara OMpoCTeH MOJIel Ha 00e31eHKa Ha ((UHAHCOBUTE aKTHBHU TOMaaniu B ciekTbpa Ha MCDO 9
(moptdeiien moaxom), 6asupaH Ha CTATHCTUUCCKU AaHHU OT Moody’s OTHOCHO BEpOSTHOCTTa Ha HW3IBIHCHUE,
3ary0uTe TPU HEU3MBJIHCHHE M OYAKBAHUTE KPEIUTHH 3aryOu. BBOpPOCHHUTE CTATUCTHUYECKU 0a3u JaHHA HMAT
CJICJTHUTE BPEMEBH U Teorpad)CKu U3MEPEHHUS:

BBHIIHY cTaTUCTUUECKH JaHHM 3a IeNus CBAT 3a nepuojaa oT 1990 r. nocera;

JlokaHM CTATUCTHYECKH NAHHM 3a CTpaHarta (IPHUCIOCOOSBAIM BHHINHUTE KbM JIOKAJIHATA Cpelia) 3a Meproja OT
2011 r. 7o 2020 r.

HaGopbT oT Hacoku 3a oOe3leHKa NpueTH OT JpyXecTBOTO, BKIIIOYBA HH(OpMAlUs 3a OCHOBHHUTE BHIIOBE
(mHAaHCOBH akTHBH (000cOOEHM B OTAETHH MOpTdeitnn) B ooxBata Ha MC®PO 9, xourto ca onmcaHu HOAPOOHO B
K1acH(pUKAMOHHATA IOJIUTUKA Ha J[py»KeCcTBOTO, HO BKIIIOYBA IJIABHO CJICAHUTE BUJIOBE aKTHBU:

e [lapuyHu cpeicTBa M JEMO3UTH - B TOBA YHCIIO MAPHYHM CPEJNICTBA, JbpXKaHU OT I'pymnara B OaHKH, KakTo U
JIETIO3UTUTE, KOUTO Ca ChC CPOK Ha IOTacsiBaHe M HaJIM4Me IOBeue OT 3 Mecella OT JaraTta Ha OTYeTa;
JpyxecTBOTO KaTeropusupa OaHKHUTE, B KOMUTO IBP)KM MapHYHH CPEACTBAa Ha 0a3a HAa NPUCHICHHUI UM OT
peritunroBu areHrmu (Moody’s, Fitch, S&P, BAKP) pedTHHr ¥ B 3aBHCHMOCT OT HETO Ipuiara pasinyeH
MIPOIICHT 32 OYaKBAHUTE KPEAUTHH 3aryou;

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

e THProBCKM U JpPYrd B3eMaHUs — rojsiMa rpyna OT B3€MaHHWs, MPOU3THYAILM OT HOpPMAalHAaTa ThPrOBCKa
JeHocT Ha JIpy)KeCTBOTO M CBBP3aHM C OOLIWTE CAEIKM B HOPMAJHHS XOJA Ha CTONAHCKaTa AEHHOCT.
JpyxecTBOTO paszmens noprdeina OT ropenocoYeHUTe aKTUBH B 5 OCHOBHHM INOpTdeiia crope] TeXHUTE
cnenn(UIHN XapaKTePUCTUKH, & UMEHHO:

-(A) KopropaTuBHH KJIMEHTH - BKJIIOYBAa BCHUYKHM B3EMaHHS, KOWTO IPOM3THYAT OT THPTOBCKH (HE-
(hMHAHCOBM CIENKH), KOUTO Ca JOMBIHUTEIHO Pa3JIeNIeH! 10 TeXHUTe reorpadcku ocodernoct Ha (1)
Ioxmoptderin A - MexIyHapOoOHH KIHEHTH (BKIIOYHTEIHO BCHYKH BHJIOBE MEXIyHAapOJHHU, HE
MecTHHU KineHTH) u (2) [oxmoptdeiin b - MecTHM KIMeHTH (BKIIOUNTETHO BCHYKA MECTHH KIHUEHTH
Ha CHOTBETHOTO MSICTO Ha ONIEPHUPAHE);

-(b) UnamBumyamHum KIWEHTH - B mopTdeiina ca BKIIOYEHM BCHYKM B3€MaHUS WM JAPYTH B3EMaHUS
(nerHAHCOBH) OT (DU3UUECKH JINIIA;
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-(B) CBbp3anu Jmua - BKIIOYBAa BCUYKH THPIOBCKM M JAPYTM B3€MaHHWsS OT CBbp3aHM juua Ha ['pymara,
KaKTO W B paMKUTE Ha Tpymara, criopes oommre m3uckBaums Ha MCC 24 , OnoBecTsBaHE Ha CBBP3aHA
una‘;

- (') B3emanust nox HabOIrOJEHNE - MOCICTHUAT TOPTQENT BKIOYBAa BCHYKH JPYTH B3€MaHUs, KOUTO ca
npocpoueHu nosede oT 120 gHM, HO Bce olIe HE ce pa3MiieXaT Karo OOEKT Ha WHIMBHAYyalleH
nperies nopajau cnenudukaTa Ha OTHOIIEHHSTA C KOHTPAreHTa;

- (1) dpyru B3emaHusi, OLEHEHU WHIUBHIYATHO - BCUYKH JAPYTM aKTUBHU (THPrOBCKH U JAPYT'H B3eMaHHsL),
KOMTO Ca MPOCPOYEHH 3a moBeye oT 150 mquu u TpsAOBa qa ObAaT OOCKT Ha MHIAMBUAYaIHA OIEHKA 33
o0e31eHKa.

Kfzacuqbukauuﬂ U NvpeOHAYAIHO OyeHsieane na qbuHchoeu nacusu

OUHAHCOBUTE ITTACHBU BKIIOYBAT 3aJbJDKEHHE II0 OONWTAlWH, IONYYEHH 3aeMH (KPEOUTH), 3aIbJDKEHUS TI0
JIM3UHTOBH JOTOBOPH, 3aIbJDKEHHUS KbM JOCTABYUIIM U IPYTH KOHTPAreHTH.

OUHAHCOBUTE ITACHBU CE MMPHU3HABAT IIpe3 Mepro/Ia Ha 3aeMa ChC CyMaTa Ha MOJTYYeHUTE NOCTHIUICHNUS, [IaBHUIIATA,
HaMaJleHa C pa3XomuTe Mo cxaenkara. [Ipe3 ciemBammuTe mepuogd (UHAHCOBHUTE MACHBH CE€ HW3MEpBaT II0
aMOpTH3HMpaHa CTOWHOCT, paBHA Ha KallMTalM3WpaHaTa CTOMHOCT, KOTaTO C€ MpHiara METONbT Ha e(peKTHBHUIL
JMXBEH MPOLCHT. B MHIUBUAyaTHIS OTYET 3a mevandarta wiy 3arydaTa u APYyrist BceoOXBATEH TOXO, Pa3XOIHUTE 110
3aeMa ce MpHU3HaBaT Mpe3 IMeproa Ha CpoKa Ha 3aeMa.

Texymmure macuBy, KaTO HANPHMEpP 33aJbJDKEHHE KbM JOCTAaBUUIM, ABIICPHA M aCOIUMPAHH MPEATIPUITHAI U APYTH
3aIBIDKEHUS, C€ OLCHIBAT [0 aMOPTU3HUPAaHA CTOMHOCT, KOSITO OOMKHOBEHO CHOTBETCTBA HA HOMHHAIHATA CTOWHOCT.

2.3.12 MarepuajHu 3anacu

B cebecroitHOcTTa Ha MaTepHaNHHTE 3alacd Ce BKIIOYBAT IWPEKTHUTE PAa3XOAM II0 3aKyIyBaHETO WIN
MPOU3BOJICTBOTO UM, NpepadOTKaTa U IPyrd MPEKH Pa3Xxo/au, CBBP3aHHU C JOCTaBKaTa UM, KaKTO M 9acT OT oOmuTe
MPOM3BOJICTBEHH Pa3Xo.H, OmpeiesicHa Ha 0a3aTa Ha HOPMaJIeH IIPOU3BOCTBEH KamanureT. OMHAHCOBHUTE Pa3xoIu
HE ce BKIIIOYBAT B CTOMHOCTTA HAa MaTepHaIHNTE 3anacu. KbM Kpast Ha BCEKH OTUETCH IEPHOJ MaTEPHATHNTE 3aIacu
Ce OIIEHJBAT II0 TO-HHCKaTa OT ceOecTOWHOCTTAa MM M TSAXHAaTa HETHa peanusyema cToifHocT. CymaTta Ha BesKa
o0e31IeHKa Ha MaTepUATHUTE 3allacy 4O HETHATA UM pealli3yeMa CTOMHOCT ce IpU3HaBa KaTo pa3xoj 3a IepHojia Ha
oOe3lenKara.

Hernata peanmsyema CTOMHOCT NpeCTaBiIsABAa OYaKBaHATa MPOAAXKHA IIeHa HA MaTepHAJIHUTE 3alacu, HamajeHa ¢
OYaKBaHUTE Pa3Xo/u 1o npoaaxodara. B ciydait ue MaTepuanHuTe 3amacu ca Owim Beye 00€3EHEHH 10 HETHATa UM
peann3yemMa CTOWHOCT M B MOCJIE/IBAIL OTUYETEH MEPHO/I Ce OKaXKe, Ue YCIOBUATA JIOBEIH 10 00E3EHKaTa He ca Beue
HaJIMIEe, TO ce BB3IpHEMa HOBaTa MM HETHa peann3zyeMa cToiHocT. CyMaTa Ha BB3CTaHOBSIBAHETO MOJXE Jia ObJe
caMo 10 pa3Mepa Ha OajaHcoBaTa CTOMHOCT Ha MaTEepHAHUTE 3allacH npeau odesneHkara. Cymara Ha oOpaTHO
BB3CTAHOBSIBAHE HA CTOMHOCTTA Ha MaTepUalIHUTE 3aIlacH Ce OTYMTA KaTO HaMaJleHWEe Ha Pa3XOAMTE 32 MaTepHaIN
3a Ieproja, B KOMTO Bb3HUKBA BH3CTAHOBSIBAHETO.

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

2.3.12 lanbuu

/anvk neuanoa

TexymusT JaHbK BKJIIOYBA CyMaTa Ha JaHbKa, KOSATO CJIe/[Ba Ja Ce IUIaTH BhPXY OYaKBaHaTa oOylaraeMa mnevaiba 3a
neprosia Bb3 OCHOBa Ha e(EeKTHBHATA JaHBYHA CTAaBKAa WM JeicTBalla TakaBa B JICHS Ha H3TOTBSHE HA
VHJIMBHUIYaJIHHUS OTYET 32 (PMHAHCOBO CHCTOSIHUE, M BCHUKH KOPEKIMN BEPXY ABJDKAMUS JaHBK 32 MAHAJIN TOJMHU.
JpyXecTBOTO M3uUMCIsIBA AaHBK Iedaida B CHOTBETCTBHE C JIEWCTBAIIOTO 3aKOHOAATelcTBO. JlaHbK mewanba ce
n34ncisiBa Ha 0aza Ha oOiaraemara redayda, ImojydeHa ciell rnpeoOpasyBaHe Ha (PMHAHCOBHS pe3yiTaT, CIIOpeN
M3UCKBAHUATA HA 3aKOHA 32 KOPIIOPATHBHO IT0JI0XOJHO obJaraHe.

Texymure NaHbIM BBPXY Iedaidara ca ONpPEJeSIeHH B ChOTBETCTBHE C M3MCKBAaHHATa Ha OBJITapcKOTO JaHBUHO
3aKOHOJIATEJICTBO — 3aKOHA 332 KOPIOPATHBHOTO IOJ0XOAHO oOyarane. HomuHanHata nanbuHata craBka 3a 2026
roguHa ¢ 10% ot obnaraemara mevanba (2025 roguna: 10%).

Omcpouen 0anvk

OTcpoueHMAT JaHBK CE€ M3UMCISABA Ype3 NpHiIaraHe ChOTBETHO Ha OajaHCOBHUSI METOJl BbPXY BCHUYKH BPEMEHHH
pas3nuky, GopMUpaHH MEXAy OalaHcOoBaTa CTOWHOCT, ChIJIaCHO (DMHAHCOBHTE OTYETH M CTOWHOCTUTE 33 NaHBYHU
nenu. OTCPOUYEHUIT NaHBK Ce M3YMCIsiBa Ha 0a3zaTa HA JaHbYHATA CTAaBKA, KOATO CE OYaKBa Ja JEHCTBA, KOTraTo
aKTHBBT CE Pean3upa WIH 3aIbJDKEHHETO CE ITOTacH.

EdekTpT BBpXy OTCpOYEHHs JaHBK OT NMPOMSHA Ha JaHBYHHWTE CTABKH CE€ OTYMTA B WHIMBHIYaJHHS OTYET 32
nevandaTa win 3arybara u 1pyrust BceoOXBaTeH J0XO[l, ¢ M3KIIOYEHNE Ha CIlydaWTe, KOraTo ceé OTHACS /0 CYMH,
Npe/IBapUTETHO HAUYMCIICHN WM OTYETEH! TUPEKTHO B coOcTBeHns kanuTai. Ha 6a3ara na MCC 12 ,,JlaHbiu BBpXy
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aoxoz(a“, I[pyX(eCTBOTO Mpu3HaBa 3a TCKYI JaHBYCH aKTUB UJIU TACUB BbB BPBb3Ka C HpI/IHOGI/IBaHI/Iﬂ nu nponamGM Ha
q)HHaHCOBI/I HWHCTPYMCEHTU CaMO 3a Ta3u 4aCT OT TAX, 3a KOUTO ,Z[py)KCCTBOTO O4YaKBa Ja pcaiu3upa 06paTHOTO
MpOsABJICHUEC B 0603pI/IMO 6’]:[[61]16 WK HE YIpaXXHABa KOHTPOJ BLHPXY BPEMETO Ha 06paTHOTO POSABIICHUC.
ﬂpy)KGCTBOTO npujiara nNoJiIMTUKaTa €IHAKBO 3a BCsAKa IrpyIa (l)I/IHaHCOBI/I WHCTPYMCHTH.

Hanwvk evpxy oobasenama cmotinocm (/C)

Agto IOnnon EAJ] e peructpupano o JIJIC n vauncisasa 20% naHbK NpH AOCTaBKa Ha YCIYTH.

Hanvk npu usmounuxa

CopriacHo 3aKoHa 3a KOPHOPAaTHBHO IMOAOXOJHO oOJaraHe, IJIANIAHUS Ha ONPEAEICHH JOXOIN KBbM UYyXKIECCTPaHHU
(u3MYeckn WM IOPUOMYECKH JHIa TpsAOBa na OBAAT oONaraHu ¢ AaHBK IPH HM3TOYHHKA HA TEPUTOPHATA HA
Peny6nuxa benrapus. JlaHbK Npu U3TOYHHMKA HE CE IBIDKU IPH YCIOBHE, Y€ TyKACCTPAHHOTO IOPHIMIECKO JIUIIE €
JoKazano ocHoBaHws 3a npunarane Ha CUJI/10 npenn m3THyaHe Ha cpoKa 3a BHACSHE HA JaHBKA.

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 HerekymHu aKkTHBH M NACUBH, KIacHPUUHPAHH KATO IbPKAHH 32 MPOJak0a M NpPEyCTAHOBEHHU
JEeHHOCTH

Korato [IpyxecTBOTO BB3HaMepsBa Aa Mpojaje HETEKYI aKTHB WJIM Tpyla akTHBH (Tpyma 3a ocBOOOXKIaBaHE) U
ako mponaxbaTa € MHOTO BEpOSTHO Aa ObJe OchIecTBEHa B 12-MecedeH CpOK, aKTHBBT WM TpymaTta 3a
0cBOOOX/1aBaHe ce KIacH(pUIMpaT KaTo AbPXKAHH 3a MIPOJAXK0a U ce MPEICTABAT OT/AEIHO B OTYETa 32 (PUHAHCOBOTO
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_II/IpaHI/I KaTO AObpPXKaHU 34 npoz[a>K6a, CC€ OIf€HABAT IIO IIO-HHCKaTa OT TAXHATa OamaHcoBa
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, KaTto (I)I/IHaHCOBI/I
AKTHBU HJIKA AKTUBU IO OTCPOUCHU HaHBbLH, MPOABIDKABAT Aa CC€ OLCHABAT B CHOTBCTCTBHUEC CHC CUYCTOBOAHATA
INOJIUMTHKA OTHOCHO TC3W AKTHBH Ha I[py)KeCTBOTO. AKTI/IBI/ITC, KJ'IaCI/I(I)I/ILII/IpaHI/I KaTO AbprKaHU 3a npona>i<6a, HC
MOJJICIKAT Ha aMOPTU3alHrs CJIE] TAXHOTO KnacmbnunpaHe KaTO AbpPiKaHU 3a Hpoz[a>K6a.

Tleuanbure wunu SaFy6I/IT€, BB3HUKHAJIN OT npouaxcGaTa Win 1NpeolcHKAaTa Ha HNPEyCTaHOBCHU ﬂGﬁHOCTH, ce
MNpeACTaBAT, KAKTO € OIMCAHO B IMOSICHCHUC 2.3.7.

2.3.15 CobcTBEH KAaMUTAJ, pe3epBH H ILIAIIAHUS HA AUBUACHTH

OCHOBHUSIT KaluTal € MPEICTaBEH 10 HOMHHAJIHATA CTOMHOCT ChIVIACHO ChIACOHUTE PEIICHHUS 3a PETUCTPAIUITA MY.
PesepBure ca popMupaHu OT 3aKOHOBH U OOIIN pE3EPBHU.

Hepasnpenenenara neuanba/ (Hatpymanata 3ary0a) BKJIIOYBAa TEKYIIUS (DUHAHCOB pPE3yJNTaT M HATPYyHaHUTE
nevyanOu v HeTOKPHUTH 3aryOH OT MUHAJIM TOINHH.

3abDKeHUITa 32 IUIalllaHe Ha JMBUIICHTH Ha aKIIMOHEPUTE ca BKIIOYEHH Ha pel ,,3a]bJDKEHHS KbM CBBP3aHU
auna” B OT4eTa 3a (PMHAHCOBOTO CHCTOSHME, KOIaTO AUBHIEHTUTE ca OJOOPEHH 3a pasmlpeleneHHe OT OOLIOTOo
chOpaHue Ha aKI[MOHEPUTE MIPEIH Kpasi Ha OTYETHUS MEPHO.

2.3.16 TleHCHOHHH ¥ KPAaTKOCPOYHH Bb3HATPAKIEHUs HA NEPCOHAIA

JIpy»ecTBOTO OTYHMTA KPATKOCPOUHH 3aIbJDKEHHS 110 KOMIIEHCUPYEMH OTITYCKH, Bb3HHKHAIN MOPai HeHU3IOI3BaH
TUTATeH TOAMIIEH OTIYCK B CIIydaWTe, B KOMUTO CE€ OYakBa TOW Ja ObJaT MOJI3BaH B paMKHTe Ha 12 Mecema crejn
JaTata Ha OTYETHHS IMEpUOJ, Mpe3 KOWTO HAeTHUTE IHUIa Ca IOJOKWIH TPyHda, CBBP3aH C TE3H OTIYCKH.
KpaTtkocpounnTe 3a1bpKeHUS KBM IIEPCOHATIA BKIIOYBAT HATHUIIM, 3aIUIATH U COI[HATTHA OCHT'YPOBKH.

CeriaacHO OBATAPCKOTO TPYIOBO 3aKOHOJATENCTBO, J[pyKecTBOTO KaTo paboTonaTe, € 3abJKCHO Ja U3IIIaTH JBE
WK IIeCT OpYyTHH MECEUYHHM 3aIljIaTH Ha CBOUTE CIYXXHUTEIH NPH IEHCHOHUpPAHE, B 3aBUCHMOCT OT IPOCIYKEHOTO
BpeMe. Axo ciyxwuren e padotmi B ABTo FOHnon EAJ] B mpoxbemkenne Ha 10 ronguHu, TOW MOIy4aBa miecT OpyTHH
MECEYHH 3aIlIaTH, IPH NEHCHOHMPAHe, a ako € paboTwmi mo-mManko ot 10 roguHn — ABe OpYTHH 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 MIaHOBE 33 Bb3HATPAKACHHS Ha CIy)KHTEJIUTE CIIe]] HAaIlyCKaHe.
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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 aKLIHOHEPUTE, NPUTEKATSIN Ha OOMKHOBEHH aKLMH, HAa CPEIHO-TIpeTeryIeHus Opoil Ha
IbpXKaHUTEe OOMKHOBEHH aKIWH 32 [IepHOJIa.

CpenHo-TIpeTeTIICHUAT Opoil akIMK TpeACTaBiIsiBa OpOAT Ha MbPKAHUTE OOWKHOBCHHM AaKIMH B HAYaJOTO Ha
Hepruoja, KOpUrupaH ¢ Opos Ha oOpaTHO M3KYNEHHTe OOMKHOBEHH aKUMHM W Ha HOBOM3IAJACHHTE TaKWBa Ipe3
HepHoJa, YMHOXEH 110 cpenHo-BpeMeBHs daktop. To3u dakrop m3paszssa Opos Ha THUTE, IPe3 KOUTO KOHKPETHHUTE
aKIuH ca OWIM AbpIKaHH, CIpsAMO oOmIHs Opol Ha JTHUTE Tpe3 IMepPHoAa.

IIpu xanmranmzanus, OOHYC €MHCHS WIH pa3felsHe, OposST Ha OOMKHOBEHHTE aKI[UH, KOUTO ca B OOpBIICHHE 0
Jlatata Ha TOBa CHOWTHE, ce KOPHTHUpaA, 3a Ja Ce OTPa3d MPONOPIMOHAIHATA IIPOMSAHA B Opos Ha OOMKHOBEHHTE
aKIWK B OOPBIICHHE TaKa, CAKaIl ChOMTHETO Ce € CIYYHIO B Ha4al0TO Ha NIPEACTaBeHUs Hali-paHeH IePUO.
Joxoan Ha akIW¥M ¢ HaMaJeHa CTOMHOCT HE ce H3YHCIBAT, Thi KaTO HAMa H3MaJCHH HOTCHLUHAIHH aKLUHH C
HaMaJleHa CTOMHOCT.

2.3.18 IIpoBu3nuM, YCI0BHH MACHBHU U YCJIOBHH AKTHBH

[IpoBu3uy ce mpu3HaBar, Korato J[pyKecTBOTO MMa CETalIHO 3abDKeHHE (IPAaBHO MJIM KOHCTPYKTHBHO) B Pe3yiTaT
Ha MHHaJM CHOWTHS, KOTaro MMa BEPOSTHOCT 3a MOTAcsBaHE HA 3aJbDKCHHETO Na ObAe HEOOXOAUM HOTOK OT
pecypcH, ChIbpIKall MKOHOMUYECKH TIOJI3H U KOTaTo MOXKe J1a Ob/ic HAalpaBeHa HA/IS)KIHA OLCHKA HA CTOIHOCTTa Ha
3agpipkeHnero. Korato J[pyxkecTBOTO O4akBa, 4e HAKOW WIIM BCHUKH HEOOXOAWUMH 33 YPEXKIAHETO HA MPOBH3USTA
pazxonu e ObaaT Bh3CTAHOBEHHU, HAIIPUMEP CHITIACHO 3aCTPaxOBATENICH JIOrOBOP, B3CTAHOBSBAHETO CE NMPU3HABA
KaTO OTHACJICH aKTUB, HO CaMO TOTaBa KOTaTO € IPAaKTHYCCKH CHI'YPHO, Y€ TE3W Pa3XolH e ObIaT BH3CTAHOBEHH.
Pa3xonuTe 3a MPOBH3NM ce MPEACTABAT B MHAWBUIYAIHUS OTYET 3a Nevajabara Wi 3arydaTa u Jpyrusi BceoOXBaTeH
JOXOJ, HETHO OT CyMara Ha BB3CTaHOBEHHUTE pa3xoau. Korato epekThT OT BpeMEBHUTE Pa3IUKH B CTOHHOCTTAa Ha
IapUTe € CBHIISCTBECH, MPOBU3MUTE CE IUCKOHTHPAT, KaTo Ce HM3IO0J3Ba TEKyIla HOPMAa Ha AMCKOHTHpAaHE MpeIu
JIaHbBIH, KOATO OTpa3siBa, KOTaTo € YMECTHO, CICIU(pHYHUTE 3a 3aIbJDKCHHETO pHuckoBe. Korato ce m3momsBa
IMCKOHTUPaHe, YBEIMYCHUETO HA MPOBH3HUATA B PE3YNTAT HA M3MHHAJIOTO BpeMe Ce NpelcTaBs KaTto (pUHAHCOB
pasxo.

3. IlpemeHku OT ompeesiio 3HA4YeHHe NPU MpPUJIaraHe CYeTOBOAHATA MOJIMTHKA Ha JIpysikecTBOTO.
KaioyoBu npudIM3NTeTHN OLeHKU H MPEANoJI0:KeH!sI ¢ BHCOKA HECUT'YPHOCT.

W3roTBsiHETO Ha MHAMBHUIYAITHUsS (PMHAHCOB OTYET HAJIara pbKOBOJCTBOTO Ja HANpaBH MPELEHKH, TPUOIN3NTEITHI
OLICHKH U TPEAIIOI0KEHHS, KOUTO BIMAAT BbPXY CTOMHOCTTAa HAa OTYETEHUTE aKTHUBH M MACHBHU, U ONOBECTSIBAHETO
Ha YCIIOBHH IIaCHBH KbM JaTaTa Ha MHAMBUAYAIHHS OTYET 32 (PMHAHCOBOTO CHCTOSHHE, KAKTO U BBPXY OTUETEHHUTE
NPUXOIM M pa3xoJu 3a mepuona. HecurypHocture, CBEp3aHM C HAIPaBEHUTE MPEIIOJIOKCHUS U NPUOIN3UTETHN
OLICHKM Onxa MOINIM Ja JoBedaT 10 (aKTHYECKH pEe3yJTaTH, KOWTO Ja HW3UCKBAT CHIIECTBEHH KOPEKIUH B
6ayaHCOBUTE CTOWHOCTH Ha CHOTBETHUTE aKTUBH WJIN ITACHBH B CJIEIBAIIN OTYETHHU IEPUOIH.

(a) 3HaYMMU NMPEUEeHKHU U JONMYCKAHUS

Axmusu no omcpouenu danvyu

JanbyHa 3aryda

OmneHkara Ha BEpOSTHOCTTA 3a OBJEHIM OOJaraeMy JOXOIHM 33 YCBOSBAHETO Ha OTCPOUCHM JAHBYHU aKTHUBHU CE
6a3upa Ha mocienHaTa ojo0peHa O0PKeTHa MPOTHO3a, KOPUTHpaHa OTHOCHO 3HAYMMH HeoOJaraeMu NMPUXOIN U
pasxoau M crennGUYHA OTPAHUUYCHHS 3a MpPEHACSHE Ha HEHM3INOJ3BAaHM JaHBUHHM 3ary0M WM KpeauTH. AKO
HaJIe)K/IHa TIPOTHO3a 3a o0JiaraeM J0X0/1 TIPe/Ioiara BeposiTHOTO M3II0JI3BaHE Ha OTCPOUCH JaHbUCH aKTHB 0COOCHO
B CITy4au, KOTaTO aKTUBBT MOXKE J1a ce ynoTpeOu 0e3 BpeMeBO OrpaHHMUYEeHUE, TOTaBa OTCPOUYCHUST JaHbUYCH aKTUB Ce
npu3HaBa n3isuio. [Ipu3HaBaHeTO Ha OTCPOYEHM JIAaHBYHU aKTHBH, KOMUTO MOAJIEKAT Ha OIPEAEICHH NPaBHU WU
MKOHOMHYECKH OTPaHWYEHHs WM HECUT'YPHOCT, CE€ MNpELEHsBa OT PBKOBOJCTBOTO 33 BCEKHM OTAEJIEH cilydail Ha
6azara Ha cenupUIHNTE (HaKTH U 0OCTOSATEIICTBA.

JABJITroBM MHCTPYMEHTH, OLICHABAHH 110 AMOPTH3HPAaHA CTOIHOCT

AHanM3bT M HAMEpPEHMATa Ha PBHKOBOACTBOTO Ca MOTBBPJACHM OT OM3HEC Mojiefla Ha JIbp)KaHe Ha IBJITOBUTE
MHCTPYMEHTH, KOUTO OTrOBapsT Ha MU3UCKBAHUITA 3a MOJTyYaBaHe Ha IUIAl[aHNs €JMHCTBEHO Ha IJIaBHUIIA U JINXBH U
JbpKaHe Ha AaKTHBUTE [0 CHOMpPAHETO Ha JOTOBOPEHHTE MAPUYHM IIOTOLM OT OOJIMraluuTe, KOWTO Cca
KJIacU(pUIMpaHd KaToO MABJITOBH WHCTPYMEHTH, OLCHSBAaHM II0 aMOpTH3WpaHa cToifHocT. ToBa pemieHue e
cbh0Opa3eHo C TeKyIlaTa JIMKBUIHOCT U KanuTaia Ha J[pykecTBoTo.

(0) HecurypHocT Ha C4eTOBOAHUTE NPUOJIM3UTETHN OLlEeHKH

O0e3neHKa HA MHBECTHLHMH B IbIIECPHHU APYKECTBa

3a 3aryba oT oOe3lleHKa ce MpH3HaBa Cymara, ¢ KOSITO OanxaHcoBaTa CTOMHOCT Ha JaJIeH aKTHB WJIM €JIWHHIIA,
reHepHpaila MapuIHy MOTOIH, PEBHUIaBa Bh3CTAHOBUMATA MM CTOMHOCT, KOSTO € IMO-BHCOKATa OT CIIpaBeJInBaTa
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CTOﬁHOCT, HaMaJicHa C pa3xoJguTe 110 npoz[a>K6a Ha JaJCH aKTHB, 1 HCTrOBaTa CTOMHOCT B yHOTpeGa. 3a Ja onpeaecin
CTOMHOCTTA B yHOTpeGa, PBKOBOACTBOTO Ha ﬂpy)KECTBOTO U34uciisiBa O4aKBaHUTC GL)ICIIII/I NapuyHy MOTOLU 3a
BCdKa €JuHUIIa, FTCHECpUpalla NapuiHu MOTOoU, U onpeacIsa NoAXoAdusa J1UCKOHTOB (baKTOp C IICJI KAJIKYJIUpAHE Ha
HaCcTofIaTa CTOMHOCT Ha Te3U MapuyHu MNOTOLH. HpI/I U3YUCIIABAHC HA OYaKBAHUTC 6T),HeIIII/I MmapuyHu NOoTOLHU
PBKOBOACTBOTO IMpaBU IMPEANOJ0KCHNA OTHOCHO 6’I)L[CHII/IT6 6pyTHI/I neuanou. Tesu MPEANOJI0OKECHNA Ca CBbpP3aHU C
6’I)Z[CHH/I CHOUTHSA B 0OCTOSTEICTBA. ﬂeﬁCTBHTeHHHTe pE3yJITaT MOTAaT Aa C€ pa3jinvaBaT U Jia HAJI0XKaT 3HAYUTCIIHU
KOPCKIMH B aKTUBUTEC Ha [[py)KeCTBOTO Mpe3 ciaeaBaliara OT4YETHA roJuHa.

B noseueTo CJIydau mpu ONpeACIAHECTO Ha MPUIOKUMUA JTUCKOHTOB (l)aKTOp CC IpaBH OIICHKAa Ha MOAXOAALINUTE
KOPCKIIMM BHB BPBH3Ka C IMa3apHUs PUCK U PUCKOBUTC (1)aKTOpI/I, KOHUTO Ca CHEHI/I(l)I/ILIHI/I 3a OTACIIHUTC aAKTHBH.
ﬂpy)KCCTBOTO HM3IM0J3Ba BBHIIHWU OLCHUTCIIM IIPpU OIPCACIAHE CIIpaBCainBaTa CTOMHOCT Ha HHBECTULIUATA B
ABUICPHU JPYIKECTBA 3a BCAKa KaJICHAApHA Ir'OJIUHA.

Bb3 ocHOBa Ha HampaBeHU OLICHKM 3a ONpEJAENsHE Ha CIpaBelJIMBaTa CTOMWHOCT HAa WHBECTHUIMHTE B JIBLICPHU
npyxectBa npe3 2021 r. JIpykecTBOTO € 0Tuesio 3aryOu OT 00C3I[CHKAa Ha HETEKYIIH aKTHBH B pa3Mep Ha 22 122
xui. eBpo . [Ipu mpomaxbara Ha JBLIEPHUTE JpY)KeCTBa Tasu obOesleHka e ormucaHa kato kbM 30.06.2026 r.
cToifHOCTTa i BB3nn3a Ha 10 547 xui. eBpo.

B moBeyero ciydau npu ONpEAENSHETO Ha MPHIOKHUMHS JUCKOHTOB (hakTOp ce NMpaBH OLEHKAa Ha MOIXOJSIIUTE
KOpPEeKIIMM BBB BpPB3Ka C IMa3apHHUs PUCK U PHUCKOBHUTE (PAKTOPH, KOMTO ca Crelu(UUHHU 3a OICHSBAHUS OOEKT,
reHepHpall NapuvHU MOTOLH.

3a BTOpO TpuMeceuue Ha 2026 1. J[py:KecTBOTO HE € U3BBPIIBAIO [TPEOLICHKA HA MHBECTHIIUHUTE CH.

HN3mepBaHe Ha OYAKBAHMTE KPeAUTHHU 3aryom

PBKOBOICTBOTO OTYHMTA BBH3MOKHHUTE KPAaTKOCPOUHH PHCKOBE BBEPXY OOIIOTO Pa3BUTHE HA WKOHOMHKATAa M 4e
OYaKBAaHOTO HAMAaJCHWE Ha BpyTHHS BBTpEHICH HPOMYKT OM OWIIO 3HAYMTENHO, HO B3eMa NpPEABHI U OOIIUTE
ouakBaHUA 3a OBp30 BB3CTaHOBsBaHe B mepmonma 2021 r. — 2022 r. ¢ ovyakBaHHA 3a 3aBpPBIIaHE IO CPEIHHUTE
MpoTHO3WpaHu HuBa Ha pactex npenu Covid-19 (KoponaBupyc). IlpeamprmernTe MEpKH OT HPaBUTEICTBOTO Ha
PerryOnuka Bbirapust KbM HACTOSIMIMS MOMCHT HE BOIAT IOMBIHUTEIHA WHIWKAIMKA 32 3HAYUTEIHO BIIOIMICHO
KpenuTHO KadecTBO Ha KoHTpareHTHTe. PBKOBOACTBOTO CTPHKTHO MPOABIKABAa Ja CISAM 3a HAJMYUETO Ha
IBITOCPOYHM WHAWKAMK 3a BIOIMIABaHE, KaTo OOMMWTE BPEMEHHH NOTCHIHMATHMA JIMKBUIHH IPOOJIEMH Ha
KOHTpareHTHuTe, noponeHn mpsko ot Covid-19 (KoponaBupyc) He ce cumTaT 3a MHOWKAIWW 33 BIOIIABAHE HA
KPEIUTHOTO Ka4eCTBO.

B Ttasm BPB3Ka 3a Ja OLCHU MNOTCHUHAJIHUA G(i)eKT BBPXY OYAKBAHUTC KPEIAUTHU 3&Fy6I/I OT C€KCIO3MIHMHUTEC KBbM
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 [0 aKTyaJiu3alursg Ha HapaMeTpuTe B
Moza€a. OuaxBaHaTa KpeanuTHa 3ary6a MoJyyeHa OT TE3U KOPUIHpPpAaHU MapaMeTpu € AONbJIHCHA CHIIO C B3CTUTC
npeaABrU MAKPOUKOHOMUYCCKHU ITPOTHO3U U C HNPUJIATraHETO HA MHOKECTBO CIICHAPUU KbM IMPOTHO3HHS KOMIIOHCHT,
Taka Y€ MOa C¢€ KOMIICHCHpAa 4YacTUYHaTa HGHHHeﬁHOCT, CCTCCTBCHO 34aJI0KCHA B KOpejanuiaTa MEXAY
MAaKpOUKOHOMUYCCKUTE NPOMEHHU M KIIFOYOBUTEC KOMIIOHEHTH Ha OuakBaHaTa KpeaAuTHa 331"}7621 (ECL)

[To-xoHKpeTHO, eeKThT Ha HEIMHEWHOCT BB3HUKBA IPH OIEHABAaHETO Ha Haciarsaml (akTop, KOMTO ce mpuiara
JUPEKTHO KbM pa3Mmepa Ha OuakBaHaTa kpegutHa 3aryoa (ECL) 3a moprdeitna. OCHOBHUTE KOPEKIMU CEe M3pa3siBaT
B

0 BeBexxnane Ha Hacnarsan] (pakTop, KOWTO HHTETpUpa KOMOMHUPAHUS €(EeKT OT Pa3sITMIHN MaKPOMKOHOMUYECKH
cueHapuu kpM ECL pesynrara.

[¢] PaSIHI/IpHBaHC Ha MapaMETPpUTE 3a KPECAUTCH PUCK B MHOT'OTOAMIIIHA IICPCIICKTHUBA.

Twit kato kM 30 ronu 2026 r. e HamUYHA JAOCTATBbYHO HAJCK/HA, KAKTO MAKpPOUKOHOMHYCCKA CTATUCTHUKA, TaKa U
I/IH(I)OpMaIII/IH 3a CpPCAHOCPOYHUTEC HHBA Ha BEPOATHOCTTA 34 HCEUBIBJIHCHUEC, PBKOBOACTBOTO € 3alla3ujio
H3IIOJ3BAHUTE [0 CC€ra HOKa3aTe/in 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 Ta3zu BPb3Ka BbB (bHHaHCOBI/ITe OTYCTHU Ha I[py)KGCTBOTO O4YaKBaHaTa KpECAUTHA 3ary6a € 0Tpa3cHa, KakToO CJC/iBa:

e  Oryer 3a nevanbara wiaK 3arybara u Apyrusi BceooxsareH Joxoxa — 3a nepuoza 01.01.2026-30.06.2026 r.
Jpy>KecTBOTO € HAYUCIWIO HETeH pa3xoh 3a oOesleHKa B pasMmep Ha 0 Xwi. eBpo U € OTIHCANOo
HayKclieHa o0e31eHKa B pasmep Ha 3 xui. eBpo (3a mepuona 01.01.2025-30.06.2025 r. — pa3xon B pazmep
Ha 0 Xui1. eBpo)

e Ortuer 3a ¢unancoBoro cbcrosgHue — kbM 30.06.2026 r. [IpykecTBOTO mpu3HaBa 00€3LEHKAa Ha
(buHaHCOBH aKTHBH B 00111 pa3mep oT 776 xui. eBpo (kpM 31.12.2025 r. — 780 xui. eBpo)
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PBKOBOICTBOTO cuMTa, Ye MPEANPHETUTE ICHCTBUSA MpPEICTABIsIBAT Hal-moOpara HaxexaHa HHQOpMAIUsS KbM
JlaTata Ha ChCTaBSHEC HA WHIUBUIYaTHHs (PUHAHCOB OTYET. BhIpeku ToBa, ppKOBOJCTBOTO OTYHMTA PUCKOBETE, YC €
BB3MOKHO PEATTHUTE PE3YJTATH JIa CC Pa3In4aBaT OT NPUOIM3UTEITHUTE OIICHKHM KbM Ta3H JaTa.

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

Korato [pyxecTBOTO HE MOXE JIECHO [a ONPEJEIH JIMXBEHWS IPOICHT, BKIIOYECH B JIM3MHTA, HM3IION3Ba CBOS
mudepennuaneH nuxseH nporeHT (IBR) 3a ompenmensHe Ha cToffHOCTTa Ha NTW3MHroBHTE 3ambibkeHus. IBR e
JMXBEHIST TPOLIEHT, KOUTO J[pykecTBOoTO OM TpsOBajO N1a IUIaTH, 3a J1a B3EMe 3aeM 3a MOJ00CH CPOK U ¢ moxodHa
rapaHiys, 3a Ja IOIydYd CpEeACTBaTa, HEOOXOAWMH 3a IPHUAOOMBAHETO HA AKTHB C I0J00Ha CTOWHOCT H
XapaKTEepUCTUKN HA aKTHBA C IIPaBO Ha IOJ3BaHE, B M0J00HA MKOHOMHKYecKa cpena. CrnenosarenHo IBR orpasssa
TOBa, KoeTo J[pykecTBOTO ,,0M TpsAOBaNO Ja MIATH, KOETO M3UCKBA OIEHKA, KOTAaTO HAMAa HAJTWYHM HAaOIIOmaeMHU
JMXBEHU NPOLEHTH (HapUMEp 3a IBIIEPHU APYKECTBA, KOUTO HE CKIIOYBAT CHACIKH 32 (PMHAHCHPAHE) WM KOTaTo
Te TpsAOBa 1a ObJAT KOPUTHUPAHH, 3a [1a OTPA3AT CPOKBT U YCIOBUATA Ha Jm3HHTA. J[pykecTBoTo orensBa IBR, karo
M3I0JI3Ba HAJMYHYU JaHHU (KaTO Ma3apHM JIMXBEHH IPOIEHTH), KOTaTO ca HAINYHU, W CE W3HCKBA Ja HalpaBH

OTIpEZICTICHN CIENU(UIHN 3a IPEATNPHUATHETO OLCHKHU (KaTO HapUMep KPEOUTEH PEHTHHT Ha APYKECTBO).

4.1 Ilpuxoau OT J10rOBOPHU C KJIMEHTH

30.06.2026 30.06.2025
Xui. eépo Xui. eepo
IIpuxonu ot yciyru 74 34
OO0110 MPUXOIH OT JOTOBOPH € KJIHEHTH 74 34
4.2 Ipyru npuxoau
30.06.2026 30.06.2025
Xuiu. eepo Xui. eepo
IIpuxoau OoT HaeM Ha aKTUBHU 3 2
[Ipuxomu ot npoaax0a Ha aKTUBH - -
OTyeTHa CTOIMHOCT HA MPOAATCHUTE aKTUBHU - -
Hpyru npuxoau 36 38
OO0 APYryu NpUXoau 39 40
4.3 MoMeHT BbB BpeMeTO 32 IPU3HABAHE HA NIPUXOAUTE
30.06.2026 30.06.2025
Xui. eepo Xui. eepo
VYcnyru, IpexBbpIIeHN B TEUCHHE Ha BPEMETO 74 34
Q0110 NPUXO/IM OT JOTOBOPHU € KJIMEHTH 74 34
5. Pa3xoau 3a marepuaaun
30.06.2026 30.06.2025
Xui. eepo Xuiu. eepo
T'opusa 1 2
KoncymaTusu 1 1
2 3
6. Pazxoau 3a BBHIIHH yCJIYIH
30.06.2026 30.06.2025
Xui. eepo Xui. eepo
Pexmama 65 30
Hompwxka cobryep u xapayep 12 14
®uHAHCOBHU YCIYTH ¥ OJTUT 6 2
IOpuauyeckn u KOHCYITAHTCKU YCIYTH 7 8
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Haem
Hpyru

. Pa3xoau 3a nepconajia

Brp3Harpaxaenus
ConuaaHu OCUTYPOBKU

. JApyru pasxoau

Jlanbuu u Takcu

OOyueHue, pa3BUTHE YOBEIIKU PECYPCH
OTnucany B3eMaHus

Hpyru

. OUHAHCOBH Pa3Xxoaun

Pa3x0z[1/1 34 JIMXBHU I10 3aCMH OT CBbP3aHU JIMIa
Pa3x0z[1/1 3a JIUXBH I10 06J'II/I]"3].[I/IOHGH 3a€M

Pa3xonu 3a TUXBH 110 3aeMH OT (PUHAHCOBH HHCTHUTYIUH
Pa3xo/u 3a TMXBH 110 3a€MH OT TPETH JIHIA

Pa3xonu 3a TUXBH - paBa 3a MOJI3BaHE HA AKTHBU
Obwo pazxoou 3a 1uxseu

Apyru

10. ®unancoBU NPUXOAU

IIpuxonu OT TUXBU 10 NPEAOCTABEHU 3a€MU OT CBBbP3aHM JULa
IIpuxonu OT TUXBU 10 IPEAOCTABEHU 3aEMU
[Ipuxoam oT mpeoreHka Ha PUHAHCOBU aKTHBH

1 1
23 15
114 70
30.06.2026 30.06.2025
Xui. espo Xun. espo
73 62
9 9
82 71
30.06.2026 30.06.2025
Xui. espo XUl espo
- 1
1 -
- 2
6 5
7 8
30.06.2026 30.06.2025
Xui. espo XUl espo
116 127
31 41
17 21
20 -
- 2
184 191
8 6
192 197
30.06.2026 30.06.2025
Xui. espo Xui. espo
128 67
37 115
103 7
268 189
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11. AmoTH, MAINMHYU U ChOPbKEHUSA

Maiunu,
AKTHBH C
CHOPBKCHUS U 1paBo Ha 0610
TPAHCTIOPTHU S
cpenacTBa
OTuYeTHA CTOIHOCT: Xuu. eepo Xuin. eepo Xui. eepo

Ha 1 snyapu 2025r. 81 143 224
[punobutu - - -
Otnucanu (11) (11)

Ha 31 nexemBpu 2025 r. 70 143 213
TIpunobutn - - -
Otnmcann - -

Ha 30 roum 2026 1. 70 143 213

AMopTH3anus:

Ha 1 sinyapu 2025r. (66) (80) (146)
Hauucnena amopTH3anus 3a roauHaTa 4) (14) (18)
Ortnucana -

Ha 31 gexemBpu 2025 r. (70) (94) (164)
Haumcnena amopTu3saiius 3a ToAMHATa 1) ) (8)
Ornucana - - -
Jpyru n3aMeHECHHS 1 1

Ha 30 ronum 2026 1. (70) (101) (171)

BanancoBa cToitHOCT:

Ha 1 sinyapm 2025r. 15 63 78

Ha 31 nexemBpu 2025 1. - 49 49

Ha 30 ronu 2026 r. - 42 42

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

IIpes Bropo Tpumeceure Ha 2026 r., Ipy:KecTBOTO He € MPU3HAJIO 3aryba OT 00e3ICHKa Ha MAIllUHH, ChOPBKCHUSI U
obopyzBaHe, Thil KaTo Ha 0a3a Ha M3BBPIICHUS MpPETJes 3a 00C3leHKA Ha JBITOTPAHHHTE MaTepHAIHH aKTHBH,
PBKOBOJICTBOTO Ha J[py»KECTBOTO HE € YCTAHOBHIO WHIMKATOPH 3a TOBA, Y€ OanaHCcOBaTa CTOWHOCT HA aKTHBUTE
HaJABHUIIIaBa TsIXHAaTa Bb3CTaAHOBHMA CTOMHOCT.

12. MuBecTHUMY B IbIIEPHHU NMPeANPUATHS
Hdan B
KanmuTaaa %

30.06.2026 31.12.2025

Apy:xecTBoO XUl. eapo XUll. e6po
Moto0ya EAJT 100 1971 1971
Byasapust EOO/| 100 229 229
ABTo IOHuOH Ceprusz EOO/{ 100 153 153
Yaijina Motop Kpmnanu AJl 80 20 20
Yepeno 3name AJ] 85 22 -

2395 2373
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Agto IOunon EAJ] ochiecTBsiBa MPsIKk KOHTPOJ BBPXY H30pOCHUTE MO-TOpe ApyxecTBa. J[pyxecTBaTa ca OTpa3eHH
B MHIUBUAyaTHU (PUHAHCOB OTYET Ha J[pyKeCcTBOTO MO MeTo/1a Ha ceOeCTOMHOCTTA.
IIpenMeTsT Ha AEHHOCT Ha ABIICPHUTE IPYKECTBA € KAKTO CIICIBA!
—Motobyn EAJ] — npogax6a Ha pe3epBHM YaCcTH M CMAa30YHH Maclia U KapTOB OIlepaTop Ha TOpHBa IO
Mmapkata Benzin.bg, nmuneH3upan oneparop Ha eJeKTPOHHH BaydepH 3a XpaHa 1o Mapkara Foodcard,;
— Byneapuss EOO/ - mwrbp Ha aBTOMOOMIN ¢ Mapkarta Dongfeng u GAZ 3a peruona va Codus u BapHa u
oropusupan cepsu3 Ha Dongfeng,
— Asto IOnmoH Cepuz EOO/] — MeXaHWYCH U TCHEKEHKUHHO-00SDKUEH CEpBU3 Ha aBTOMOOWIIH;
—Yaiina Motop Kemmanu AJl — BHOCHTEI Ha KHTAWCKH aBTOMOOWMJIM W €JIEKTPOMOOMIM C MapKara
Dongfeng.
— Yepseno 3uame AJl — JHIBP HA KMUTAWCKH aBTOMOOHIIM U €JIeKTpoMOoOmITH ¢ mapkata Hongqi
BBB BpB3Ka ¢ MoaIOMaraHe Ha JIBIICPHUTE IPYKECTBA B OCUTYPSIBAHCTO Ha KOHKYPEHTCH (DMHAHCOB pecypc 3a
OCBIIECTBsIBaHEe Ha TsxHata JciHocT ABTO HOHMOH EAJl MMa yClIOBHU 3aJbJDKCHHS W TOCTH AHTaXHMEHTH IO
MOJYy4YCHU OaHKOBH KPEIUTH.

13. [IpenocTaBeHu aBaHCH 32 MOKYNKA HA (MHAHCOBH AaKTHBH

30.06.2026 r. 31.12.2025

Abarocpounn XUl e8P0 XUl e8P0
ABaHC 3a MOKYIIKa Ha APYKECTBEHU [SUIOBE 600 600
600 600

ITpe3 BTOpO TpuMeceuue Ha 2026 r. ABTo FOHHOH NOKa3Ba ApyrH ABITOCPOYHN (PMHAHCOBH aKTHUBH B pazMep Ha 600
XWI. €BpO, MPEICTAaBIISIBAIM aBAaHCOBA BHOCKA IO NPEIBApUTEIEH JIOTOBOP 3a MPEXBBPJISHE HA JIPYKECTBEHU
JSUTOBE.

14. Hpe).'[OCTaBeHI/I 3a€MHU Ha TPETH JIMLA

30.06.2026 r. 31.12.2025 r.
JAbarocpoynn Xui. espo XUl espo
JInXBOHOCHH 3ae€MH KM TPETH JIHIIA 681 511
Ouakseana kpedumna 3acyoa - -
JINXBOHOCHH 32eMH KbM TPETH JINIA, HETO 681 511
681 511
30.06.2026 r. 31.12.2025 r.
Kparkocpounn Xui. espo XU espo
JInXBOHOCHH 3ae€MH KM TPETH JIHIIA 133 1697
Ouaxsana kpedumna 3azyoa 4 ()]
JIMXBOHOCHH 3aeMH KbM TPeTH JIMIA, HETO 129 1690
Canjgo kpM
Apy:ecrso- Apy:ecrso- ENK JIaxBen 30.06.2026 IMane:x Ha 1oroBopa
3aeMoaaTes 3aeMoIroJsyvartes IPOLEHT
r., XHJI. €BPO
Asro lOnnon EAJI  3aemomomyqaren 1 831094393 4.45% 529 30.11.2030
Asro Onuon EAJ]  3aemomnonyuaren 3 121456022 4.50% 133 31.10.2026
Asro OHnon EAJ]  3aemomomyuaren 2 832082699 5.00% 152 28.05.2027
| 814




Asto FOunon EAJT
[osicHuTenHN OenexKu KbM MEKANHEH puHaHCOB oT4eT KbM 30.06.2026 r.

15. THbProBeKy U APYru B3eMaHUs

30.06.2026 r. 31.12.2025 r.
Texymu XU eepo Xui. eepo
TBproBcku B3eMaHus1, OpyTHO 518 511
Ouakeana kpedumna 3acyba (194) (194)
Tbproecku B3eMaHus, HeTHO 324 317
[Ipenmnnatenu pazxoau 6 12
Jpyru B3emanus, OpyTHO 1253 1368
Ouaxsana kpeoumna 3azyoa (550) (550)
Jpyru B3eMaHusl, HETHO 703 819
1033 1148
THProBekUTE B3EMaHHs HE Ca IMXBOHOCHH.
16. ®uHAHCOBU aKTHBH, IbPKAHM 32 ThPryBaHe

30.06.2026 r. 31.12.2025 r.

XU e8po XU eepo

®duHAHCOBH aKTHUBH, AbPKAHU 32 ThPTyBaHE 7802 7700

7802 7700

[Moproeitnst kpMm 30.06.2026 1. BKIIOUBA akLUK HA ToJsiMa OBJIrapcka KoMmaHus, ThpryBanu Ha bOb u asiose B
MHBECTHLMOHHEH (oHJ. DUHAHCOBUTE aKTHBH, ABPXKAHU 33 THPryBaHE ca IPEOLICHEHH IO CIpaBeJIMBa CTOHHOCT
kbM 30.06.2026 r. Ha ocHOBaHe GopcoB OronetuH Ha bbarapcka ®onnosa bopca — Ha croitHocT 111 xun. eBpo, u
JisI0Be BBB (hOHI 110 MazapHa cToitHocT — 7 691 xui1. eBpo.

17. Hapn!nm CpeaACTBa U KPATKOCPOYHH ACMO3UTH

30.06.2026 . 31.12.2025 r.
Xus. epo Xun. espo
[Mapuynm cpencTBa B 0aHKOBH CMETKH 172 75
Ouaxsana kpedumna 3azyoa (8] (8]
[Mapuunm cpencTa B 0aHKOBH CMETKH, HETHO 171 74
[Mapuunm cpencrea B 6poi 1 -
172 74
18. KanuTtan u neyanda/(3aryda) Ha akuus
30.06.2026 . 31.12.2025 r.
Xusl. e8po Xui. espo
80,008 Oposi OOMKHOBEHM aKIMHM ¢ HOMHUHAIHA CTOWHOCT 76.69 6136 6136
eBpo/0p.
V3meHeHneTo B OCHOBHUS KAITUTAI € MPEACTaBEeHO M0-/10IIy: Bpoit Peructpupan u
OOMKHOBEHHU EMUTHPAH KaluTal
aAKIIH (B eBpO)
Ha 1 sayapu 2025 r. 80 008 40 907
Ha 31 nexemBpu 2025 r. 80 008 40 907

Ha 30 ronnm 2026 1. 80 008 40907
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Ha 23.09.2025 r. Ha nposeneHo 3acenanue Ha CbBeTa Ha AUpeKTopure Ha ,,ActepuoH bwarapus“ EAJl B
Ka4eCTBOTO MY Ha €IHOJHMYEH COOCTBEHHK Ha Kamurtana Ha ,,ABTO IOHHMOH“ EA]Jl e B3eTo penieHne Ha OCHOBaHHE
ui1. 246, an. 2, 1.1 ot T3 na 6baar 3aaencHu cpencTsa B pasmep Ha 1/10 ot meuanbara Ha ,,ABTo IOHHOH EA]] 32
Domup Pe3epBeH, KaTo HETOBUAT pa3Mmep ce yBenuuana 10 582 844 espo (1 139 943,79 nB.) OcTaThKbT OT mevanbara
3a 2024 r. B pasmep Ha 2 242 223,31 espo (4 385407,62 nB.) ce pasmpeneins, kakro cieasa: 300 474,60 espo
(587 677,24 nB.) ce OTHAcAT 3a LSUIOCTHO TOKPHBaHE Ha HEMOKPUTHUTE 3ary0M OT MUHANU roauHw, a 1941 748,71
eBpo (3 797 730,38 11B.) ce OTHACAT KbM CMETKa ,,Hepasnpesenena neyanda OT MPEIXOJHH TIEPUOTH™.

30.06.2026 . 31.12.2025 r.
Cpenno npeTeriieH Opoi akIuu 80 008 40 907
e6po e6po
Ieuanba/(3aryba) (21 000) (64 027)
[eyanba/(3ary6a) Ha akuus (0.26) (0.80)
060 nevyanda Ha aKuus (B eBPO 32 AKIUSA) (0.26) (0.80)
19. 3aabakenue 1Mo 00TUralMoOHEH 3aeM
30.06.2026 1. 31.12.2025 1.
XUJL. e6po XU e8po
OO0aUraIioHeH 3aeM - HETEKYII] 1303 1432
OO0nMranoHeH 3aeM - TeKyII 290 293
1593 1725

JpyXecTBOTO € EeMHTEHT Ha eMHCHsi OONWTanuy, ThpryBaHH Ha beirapckata ¢onmoBa Oopca ¢ ISIN
BG2100025126. Emucusita e BbBeeHa Ha ThproBus oT 7 HoemBpu 2013 1. u Oemre ¢ magex 10 nexemspu 2022 T.
Ha nposeneno wa 30.09.2022 r. O6mo crOpanue Ha obnuranuonepure (OCO) e B3eTo pemreHne 3a MpoMsHa Ha 4acT
ot mapamerpute Ha emucus oomuramnmu ¢ ISIN xox BG BG2100025126, emutupana ot ,,ABTO JOHUOH“EA]] Ha
10.12.2012 r. ¢ pa3mep Ha obiuraioHHus 3aeM ot 3 476 784,92 (Tpu MUIHOHA YETHPUCTOTUH CEEMJIECET U IIeCT
XUJSITA CEMEJICTOTUH OCeMJIECET M YEeTHUPH IUI0 W JCBETASCET W JIBE) €BPO 3a CPOK OT 5 /mer/ rojuHu ¢
mppBOoHavaneH magex 10.12.2017 r. u ¢ mocnenBamo yIabbkeH cpok (mamex) Ha emucusara mo 10.12.2022 r. mpes
KOWTO MEePHOJI ca N3IUIATeHU IIaBHUIM B pa3Mep Ha 1 022 583,76 (enuH MUIHOH JBaJIeCET U JABE XWISAIH NETCTOTHH
ocemJieceT U TPH IBUI0 U CeieMJieceT U Imect) eBpo. Ha mposenenoro OO6mo chOpaHue Ha OOIUrallMOHEPUTE ca
MIPUETH CIICTHUTE PEIICHUS

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

cieBa:
No Ha Jlara Ha [7aBHUYHU OcrarpyHa Peanen Peanien JluxBenu
JIUXBEHO JIMXBEHO/ TUIaIaHus TJIaBHUIIA Opoit nau Opoll JHHM TUIAIIAHUS
IUTalIaHe TJIaBHUIHO B B

ial@aHe nepuoja  roAuHaTa
Hayanna
nara Ha
HOBUS
epuos 10-Dec-22 127 822,97 2 326 378,06
1 10-Jun-23 127 822,97 2198555,09 182 365 46 400,09 espo
2 10-Dec-23 127 822,97 2070732,12 183 365 44 091,57 eBpo
3 10-Jun-24 127 822,97 1942909,15 183 366 41 414,64 eBpo
4 10-Dec-24 127 822,97 1815086,18 183 366 38 858,18 eBpo
5 10-Jun-25 127 822,97 1687 263,21 182 365 36 202,27 eBpo
6 10-Dec-25 127 822,97 1559 440,24 183 365 33 837,72 eBpo
7 10-Jun-26 127 822,97 1431617,27 182 365 31 103,36 eBpo
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10-Dec-26 127 822,97 1303 794,30 183 365 28 710,79 empo

10-Jun-27 127 822,97 1175971,33 182 365 26 004,45 eBpo
10 10-Dec-27  1175971,33 0 183 365 23 583,86 eBpo
OO0 pa3mep 350 206,92 eBpo

2. JIuxBeHus NMpOIEHT € HamaleH oT 4,5% Ha 4% ¢ukcupaH Ha roxunIHa 6as3a.

3. 3a obe3meyaBaHe Ha LENHS OCTATHUYCH pa3Mep Ha INIaBHUIIATa B MaKCHMaJIeH pasMep oT 2 326 378,06 eBpo u
BCHYKH ITBDKAMH JIMXBH 3a mepuoma B pasmep Ha 350 206,92 eBpo, ma ce CKIIOYH 3acCTpaxOBaTelICH
J0roBOp cbe ,,3/1 EBpomnc” AJl, 3a Bcnuku muramanusi no OOnuranuoHHaTa €MHCHs Cpelly pHcKa OT
Helaaxe, B noi3a Ha bankarta JloBepeHUK Ha oOaMranuoHepuTe 1o cMuchiaa Ha K3.

4. Tlpuero e peureHue 3a NPoMsHa Ha (PMHAHCOBUTE [TOKA3aTENIM HAa KOHCOJIHMIMpaHa 0a3a 3a cra3BaHe OT CTpaHa
Ha EMuTEHTa 10 MBJIHOTO M3ILIAIIaHe Ha OOJIMTAIIMOHHUS 3aeM. AKTyaJIHUTE [OKa3aTelH ca:

» Koedumuent ,llacuBu / AKTMBH® — MakCUMallHAa CTOWHOCT Ha I[OKa3aTelisd 3a CpOKa Ha
obOnmraimonuus 3aem 0.98;

» Koeduuuent ,,JIokputne Ha pa3xoauTe 3a JIMXBU”, U3YHMCICH Karo medanbara oT obudaiiHata
JEWHOCT, yBEIWIEHA C HETHUTE Pa3XOAH 3a JIMXBH, CC Pa3/iei Ha HETHUTE Pa3XOnA 3a JIHXBH -
MHHHMAaJIHA CTOWHOCT Ha MOKa3aTelst 32 CpoKa Ha oOnurannoHHus 3aem 1.01;

» Koedurment ,,Tekyiia JAKBUAHOCT, U3YHCIICH, KaTo 0o0IIaTa cyMa Ha KPaTKOTpallHM aKTHUBH B
KOHCONIMIMpaHus OaslaHc, BKiIrouBama: Kparkocpounu B3emanusi, KpaTkocpouHH MHBECTHLMH H
[Tapnunm cpeacTBa ce pas3ienyd Ha oOliaTta cyMa Ha KparKOTpaWHUTE MAaCUBH - MHUHHMAaJlHA
CTOMHOCT Ha TIOKa3aTels 3a cpoka Ha oOnurannoHHus 3aem 1.01.

OOnuramyioHepuTe MpHUeMaT, Y€ NpH BCHYKK ciydaW, EmureHTHT ,,ABTO IOHMOH™ EAJl € mmpxkeH Oa cmas3Ba
CHOTHOULICHHETO Ha MUHHMYM JIBa OT TPUTE KOC(HIIMEHTa, KaTo HAMA J]a CE CUUTA 3a HEU3IBIHEHHE 10 EMHCHSTA
obmurammu ¢ ISIN xom: BG2100025126 n Hama ma OBAaT HpeAnpreMaHH IMOCIEABANIA NSHCTBHSA B CiIydall Ha
HECIIa3BaHETO HA €AMH OT TPHUTE IOETH 32 MOJABbpPKAaHE CHOTHOUICHUs Mpe3 IMepuoja A0 H3IUIAlaHeTO Ha
OOJIMTaIIMOHHUS 33EM.

[Ipe3 ronuHaTa, CHOTHOIIECHHUATA OOCKT HA MOHUTOPHHT, ca OMJIM B pAMKHTE Ha 3aJ0)KEHUTE JTMMHUTH.

Br1B BpB3Ka ¢ BBBEKIaHE HA €BPOTO KaTo oduimaiHa BaayTa B PemyOmmka beirapus u B cpoTBeTCcTBHE C Wi. 34 Ha
3akoHa 3a BBBeXIaHe Ha eBpoTo B PemyOnmka Bearapus (3BEPE), Bearapcka donmoBa 6opca mpeBamytupa
HemoraceHara IIaBHHMI@ Ha u3naaenara ot ,,ABTO IOHMOH®“ EAJl o6nuramuonna emucus (BG2100025126,
oopcoB kogx MOLA), kakTo ® HemoraceHaTa TJaBHHIIAa Ha eJHA OOJHWTramws, CBITIACHO NPEACTABEHUS
aMOPTH3aLUOHEH IUIaH.

CroifHOCTUTE Ha HEIOTaceHaTa TJIABHUIIA Ca WM3YMCICHH KAaTO CyMaTa Ha HeToraceHara IJIaBHUIIA B JieBa €
MpeBaTyTHpaHa U 3aKpBIICHA B CHOTBETCBHE C MPaBMIIaTa 3a MPEBATYTHPAHE U 3aKPBITISIBAHE Chri1acHo Wi 12 u 13
ot 3BEPB. EnmuanyHaTta HOMHHaIHA CTOWHOCT Ha €IHA OOJNUTANUs € U3YHCICHA, KaTO MOJyYeHaTa CTOMHOCT B €BPO
Ha HeroraceHaTa TJIAaBHHUIIA € paselicHa Ha Opos W3MaJcHH JBITOBH IICHHH KHIDKA OT CHOTBETHATA CMHCHS,
3aKpBIVICHA JI0 MIETHS 3HAK CJIE]] IECEeTUIHATA 3aIeTasl.

20. 3aabJskeHue 10 3aeMH U AP. MPUBJIEYeHN
cpeacTBa

20.1. 3aemMu 0T He(PUHAHCOBH MHCTHTYIIHH

30.06.2026 r. 31.12.2025 .

XUJsl. eepo XUl. espo

3aemu OT He()MHAHCOBU MHCTUTYIUU-HETEKYIIIH 3 119
3aeMu OT He(PUHAHCOBU MHCTHUTYIIUU-TEKYIITN 253 1801

256 1920
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JApyxecTBoO- ApyxecTBoO- EUK Jluxgen | I'naBuumna | Jluxsa | Canno B | [lagexx Ha
3aeMomoJIy4ares | 3aeMoaarelt MPOUEHT XHJI. €BpO | IOrOBOpa
KbM
30.06.2026
r.
Asto HOHuon AJ] | 3aemonmaten 1 | 201614505 | 5.50% 3 3 6 19.03.2027
ABto IOnuon AJl | 3aemopnaren 3 5.00% 250 250 31.12.2026
256
20.2. 3aemMu oT (PUHAHCOBU UHCTUTYIMHU
30.06.2026 T. 31.12.2025 .
Xun. eepo Xui. eepo
3aeMu OT pUHAHCOBH WHCTUTYIMU-HETEKYIIH 2278 2278
3aeMu OT pUHAHCOBH WHCTUTYIMU-TEKYIIN 6771 7983
9049 10 261
Texkyma
®duHaHcHpala Paspeme excnozuuu JTuxBen nponenT Jdara na ITage:x nHa
UHCTHTYLHSI H pa3Mep 1 B XHJIL. JI0OTOBOpa  J1I0roBopa
eBpo
II'bpBa UHBECTUIIMOHHA JIIIT na [INB+4.06%, Ho 03.01.202 30.11.203
0anka AJl 7 650 2540 =e mo-mamnko ot 4.45% 3r. 0
- 0bI20CPOYHA YaACm 1220
- KPAmMKOCPOUHA 4acm 1320
LT TP ——— JITIIT B eBpo Ha [TUB+3.5506%, 28.05.202 30.11.202
- 3.95% Or. 7
Ganka AJ[ 4694 goop O MCHOTMAIKO O 2T '
- 0bI20CPOYHA Hacm
- KPAMKOCPOUHA 4acm 3202
II'bpBa NHBECTULIMOHHA BJIIIB, yBenuyen ¢ HagbaBKa OT 04.01.202 30.12.203
Ganka AJl 8 000 3307 1.61%, Ho He no-Maiko oT 5% 4r. 3
- 0BI20CPOYHA Hacm 1058
- KPAmKOCpOYHa 4acm 2 249
9 049

CpencrBara oT OaHKOBH 3a€MH C€ M3IIOJI3BAT 32 00OPOTHO (PMHAHCHpAHE Ha JBIIEPHUTE JIPYKECTBA IO CKIFOYCHU
MeXaypHUpMeHH 3aeMH TP CHITUTE YCIOBUS, KATO BCHYKH TaKCH, KOMHCHOHHH U JIMXBH CE MTOEMaT OT Jpy>KecTBaTa
MPOMOPIMOHAIIHO Ha M3M0JI3BaHOTO (uHaHcupaHe. KpenutHata nmuaus ot 28.05.2020 1. e moroBopeHa ¢ ommus 3a
NOJHOBSBAaHE BCsSKa TOJUHA CleJ Mperie] Ha JpyKeCcTBOTO Kpeaurtomomydaren. Ha 17.12.2025 r. cpoksT Ha

JIUHUSATA € YIBJIDKEH C JIBe TOJUHU, KaTo HOBUAT cpok € 30.11.2027 r., OTHOBO ¢ Onuus 3a yIbJBaKaHe.
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21. 3agbiKeHUs! 0 JU3UHTOBH JOTOBOPH

HeTaure 3aabmKeHns 110 TU3HHTOBU JAOrOBOPU CE€ aHAJIM3UPAT, KAKTO CJICABA!

30.06.2026 . 31.12.2025 .

HeTHu 3a1bJI5KeHUS] KbM TPETH JIMIA xun. egpo xun. egpo
Mo 1 roguna 15 15
Ot 1 o 5 romuaN 32 39
a1 54

HpyxectBoTo Haema oduc ot crpand. C M3KIIOUYEHHE HA KPATKOCPOYHHTE JOTOBOPH 3a JIM3UHT M JIM3MHTa Ha
aKTHBHU C HHCKa CTOMHOCT, BCEKH JIM3MHT C€ OTPa3siBa B 0T4YeTa 3a (PMHAHCOBOTO ChCTOSIHUE KATO aKTHB C MMPaBO Ha
MOJN3BaHE M 3aJb/DKCHHE M0 JM3UHT. JIpyKecTBOTO KiacupuuUpa aKTHBUTE CH C MPaBO HA IOJ3BaHE II0
[OCJIENOBATENIEH HauYnH B nosgcuenue 2.3.10.

JIM3UHIOBH nJ1almaHus, KOUTO HE C€ IIPU3HABAT KAaTO IaCuB

JpyxecTBOTO € U30pajo a He MpHU3HaBa 3abJDKSHHUE 110 JIN3UHIOBHU JIOTOBOPH, aKO T€ Ca KPaTKOCPOYHH (JIM3UHIH C
OdYakBaH CpOK OT 12 Mecella WM TMO-MajKO) WJIM aKO T€ ca 3a HaeM Ha aKTUBU C HUCKa cToWHOCT. [Inmamanus
HalpaBCHU MO TE3U JIM3UHIOBU AOTOBOPHU C€ MPU3HABAT KATO pa3xon I10 JIUHEHHUS METOA. B JOITBJIHCHUC, HAKOU
IMMPOMCHJIMBU JIM3UHT'OBU IIJIalllaHWA HE MOTraT Ja 6'I)L[aT IMpU3HaBaH!U KaTO JIM3UHI'OBU MAaCHUBH U CE€ NPHU3HABAT KAaTO
pa3xoJ, B MOMEHTa Ha BB3HHUKBAHETO HMM. 3a BTOpO Tpumeceune Ha 2026 r. APYkKECTBOTO HE € HAEMAIIO
KPaTKOCPOYHO aKTUBH.

22. ThproBcKkM M APYTH 3aIbJIKEHUS
22. TbProBCKH U APYIU 3aAbJIKEHUS - TEKYILIH

30.06.2026 r. 31.12.2025 r.

XuJl. e8po Xun. e8po

TBProBeku 3abIKEHUS 690 898
3a1bIDKSHUS KbM OF0JIKETa 3a JaHbLH 6 45
3apIDKEHUS KBM TIepCOHANA 8 16
OCHT'ypUTEIHN BHOCKH 5 2
ITpuxoau 3a 6pAEIIN IEPHOTU - 6
Npyru 804 1292
1513 2259

23. OnoBecTsiBaHe HA CBHP3aHU JHIA
Kpaiina xomnanus- matixa
Kpaitnata komnanus-maiika Ha J{pyxectBoto e Ilaysp Jlomxuctuk EAJT.

IIpeonpusimus ¢ konmpoano yuacmue 8 /Ipyoicecmeomo
100 % ot akuuure Ha ABTO FOHMOH EAJ] ce nputexasat ot ActepuoH beirapus EA/L.

Jlvwepru npeonpusmus

Apto IOnnon EAJl uma uHBecTMLUU B cieqHuTe AbliepHu apyxectBa: ABTo IOHuon Cepsusz EOO/|, bynsapus
EOO/(npenuiuno HaumeHosanue Bynsapus Bapaa EOO), Moto6yn EAJ], Yaitna Motop Kemnanu AJl, YepeHo
3uname AJ], China Motor Company DOO (asuepro apyxectBo Ha Yaitna MoTtop Kemnauu AJl — Henpsik KOHTPOIT),
Conap I'pun AU EAJ] (apiepHo apyxectBo Ha Moto6yn EAJ] — Henpsik KOHTPOT)

Ipe3 2025 r. Yaitna Motop Kemnanu AJl yupenssa cBoe IbluepHo npyxectBo ¢ umero China Motor Company
DOO, perucrpupano B PemybGmmka Coepbust. Yaitna Mortop Kemmanm AJ] mpurexaBa 100% ot kamurana Ha
perucTpupaHoTo cpbocko apyxectso. IIpe3 mait 2025 r. ABto IOHNMoH EAJ] yupensBa cBoe ABIIEPHO JIPY>KECTBO
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[osicHuTenHN OenexKu KbM MEKANHEH puHaHCOB oT4eT KbM 30.06.2026 r.

Ha TepuTopusiTa Ha PenyGinka bearapus ¢ umero Uepseno 3name A/l. [pyxectBoTo € 85% coOcTBeHOCT HAa ABTO
IOnunon EAJI.

Hpyau cevpzanu auya

Jpyrute cBBbp3aHu THUIa ca mojx o0mus KoHTpox Ha ActeproH benrapus EAJl v o TMHAS Ha yIpaBICHUAETO.
Comapc JInuak EAJ] — mpmepHo apyxectBo Ha ActepnoH benrapus. Comape Jlnak EAJ] e EqHonmdaen co6cTBeHIK
Ha KamWTana Ha cienuute aemiepHu apyxkectBa: BJ] I'pmitn EOO/, Cxmmac EOO/], Kpura 10 EOO/], bamanc
Kenutsn EOO/I.

W En JIxu A/l (mpenumuo HanmenoBanue Esponuiiz ['pyn Al) - aconnupano apysxkectBo Ha ActeproH beiarapus
EAJ] ¢ mpmiepuute cu apyxectsa: Eurolease Auto DOOEL, North Macedonia, Eurolease Auto S.A. Romania,
Awmuro @unaac EOOJl, Codus Mortopc EOO/I, N En [[)xu ®unanc EAJ], Kazam beirapust EAJI.

®acrt et X A/l — ceBMecTHO mpennpustie Ha ActepuoH bearapus EAJL.

Agto IOnunon IIponspruc EOO/I — 100 % co6crBenoct Ha Ilaysp Jlomkuctuk EAJL

23.1 B3emanusi 0T CBbpP3aHH JHUIIA

30.06.2026 r. 31.12.2025 .
Hetexymmu Xui. espo Xui. espo
B3emaHnus 1o npeocTaBeHH 3a6MH KbM CBBP3aHH JIHIa, OPYTHO 2464 3529
Ouaxeana kpedumna 3acyba (12) (13)
B3emanus no npeaocTaBeHy 3aeMH KbM CBbP3aHH JIMIA, HETHO 2 452 3516
Texkymmn
TBproBcku B3eMaHus OT CBBP3aHU JIUIA, OPYTHO 47 228
Ouaxeana kpedumna 3acyba - -
THproecku B3eMaHUsl 0T CBBP3aHHU JHIIA, HETHO 47 228
Bsemanus no nmpenocTaBeHN 3a€MH KbM CBBP3aHU JIUIA, OPYTHO 11 684 13 428
Ouaxsana kpedumua 3azyoa (15) (15)
B3emanus no npeaocTaBeH 3aeMH KbM CBbP3aHH JIMIA, HETHO 11 669 13413
11716 13 641
OO0 B3eMaHusl OT CBbP3aHU JHLA 14 168 17 157
Jpy:xecTBO- JlpyxecTBO- EUK JIMXBeH MPOLeHT Canno IMapex Ha 10roBOpa
3aemoparTe 3aeMOIMOJIyYaTes KbM
30.06.2026
r, XWI
eBpo
Cpbp3anu Juna
AsTO IOHuoH | 3aemomnomy4aren 17524852 | 5.30% 1031 | 29.12.2033
EAJ 1 3
AsTO IOHuoH | 3aemomnomy4aren 17524852 | 4.25% 3635 | 28.06.2027
EAJ 1 3
AsTO IOHuoH | 3aemomnomy4aren 17524852 | 5.00% 1540 | 26.09.2026
EAJ 1 3
ABTO Onnon | 3aemonomywaren 81310239 | JIIII na [MT1B+4.06%, HO HE 256 | 19.03.2030
EAJ] 2 7 1o-MaJko oT 4.45%
ABTO Onmon | 3aemonomywaren 81310239 | JIIIII B €BpO Ha 250 | 28.11.2027-peBonBupar
EALL 2 7 I[I1B+3.5506%, ©O He mmO- Ha 90 qHH
MaJiko oT 3.95%
ABTO Onmon | 3aemonomywaren 81310239 | 5.10% 900 | 29.12.2033
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EALL 2 7
ABTO IOHuon | 3aemononyyaresn 12142468 | JIIII na [T1b5+4.06%, HO He 750 | 19.03.2030
EAJ] 3 0 110-MaJko oT 4.45%
ABTO IOHuon | 3aemononyyaresn 20491722 | JIIIIT B €Bpo Ha 1251 | 28.11.2027-peBonBupar
EAJ] 3 6 [11b+3.5506%, HO HE TmIO- Ha 90 mHHI
MaJiko oT 3.95%
ABTO IOHnon | 3aemononydarten 20663929 | BJIIInc na IMUb+1,51%, HO 1133 | 31.12.2027-peBonBupar
EAL 4 1 HE M0-MaJIKO 0T 5% Ha 90 nHH
ABTO IOnuon | 3aemononydarten 20663929 | 4.50% 318 | 03.02.2027
EAZ 4 1
ABTO IOnuon | 3aemononydarten 20663929 | JIIIIL B €BpO Ha 1701 | 28.11.2027-peBonBupar
EAZl 4 1 [INb+3.5506%, HO HE mo- Ha 90 nHUM
Maiko ot 3.95%
ABTO IOnuon | 3aemononyvarten 20663929 | BJIIIB, yBenudeH ¢ HagbaBKa 300 | 29.12.2033
EAZl 4 1 oT 1.61%, HO HEe MO-MajKo
oT 5%
ABTO IOnuon | 3aemononyvaren 20491722 | BJIIIB, yBenudeH ¢ HagOaBKa 510 | 29.12.2033
EAJL 3 6 ot 1.61%, HO HE MO-MaJKO
oT 5%
ABTO Ouuon | 3aemononyvaren 20663929 | 5.10% 573
EAL 4 1
14 148
30.06.2026 . 31.12.2025 r.
B3emanus no 3aemu, 6pyTHO XWJI. JIB. XWJI. JIB.
MortoGyn EAJL 2511 1520
Yaiina Motop Kbmmanu AJ] 4025 7 159
bynsapus EOO/] 1 406 1359
Actepuon bearapus EAJ] 6 206 6 920
14 148 16 958
MuHyc: HaTpynaHa 00e3leHKa 27) (28)
B3emanus mo mpemocTaBeHH 3aeMH KbM CBBP3aHH JIMIA, 14121 16 929

HETHO

Agto IOunon EAJ] e kpenuTononyvaren Ha TpU KPeTUTHU JTUHUH OT [IbpBa mHBeCcTHIIMOHHA O0aHKa A/l ¢ pazmmyHu
TpaHIIIOBE U YCIOBHA Ha yCBosiBaHE U moracsiBane. ABto FOumoH EAJ] pasnpenernst KpeIUTHUTE yIECHEHHUS CIOPeN
HYXJHUTE Ha BCSAKO OT APYXKecTBara 3a 000pOTHM cpelcTBa. Kpeaurure ca ¢ IbIrocpodeH XapakTep, HO €Ha 4acT
OT TSX C€ MOracsABaT TEKyIIO Ha PaBHU MECEYHH BHOCKH II0 TIOTacUTENICH IJIaH, a APYTH MOTaT Aa peBosBHpar a0 90

JHU OT YCBOABAHETO.

30.06.2026
T.
B3emanus ot npoaaxou, 6pyTHO XHJ1. €eBPO
Yaitna Motop Kemmanu A/l 41
Moto6yn EAJ] 1
Bymsapus EOO/]
47

MuHyc: HaTpynaHa 00e3leHKa -
Tbproecku B3eMaHus 0T CBbP3aHH JIMIA, HETHO 47

31.12.2025

I.

XHJI. €BPO

133

94
228

228
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YcaoBus Ha cAeJIKUTE ChC CBHP3aHM JIHIA

[IponaxOuTe Ha W MOKYIKHTE OT CBBP3aHHM JIMIA Ce W3BHPIIBAT MO JAOTOBOPEHM IeHH. HewsnbikeHHTe canjia B
Kpas Ha TOJMHATa ca HeoOe3NedYeHH, Oe3MMXBEHH (C M3KIIIOUCHHE Ha 3aeMHUTE) M YPEKIAHETO UM Ce M3BBPIIBA C
NAapUYHH CPEACTBA. 32 B3EMAHMATA OT MM 33IbJDKCHUITA KbM CBBP3aHH JIMLA HE ca IPEIOCTABeHH WIH MOTYYeHH
rapanmuu. [Ipernen 3a oOe3leHKa ce M3BHPIIBA BCsKa (UMHAHCOBA TronuWHa Ha 0aza Ha aHANMW3 Ha (PMHAHCOBOTO
CBCTOSIHHE Ha CBBP3aHOTO JIMIIE M I1a3apa, Ha KOMTO TO onepupa.

23.2 3aabiakeHUs KbM CBbP3aHM JUIA

30.06.2026 1. 31.12.2025 r.
XUl egpo Xum. eepo
Herexymu
3aBIDKEHHAS 10 TTOYUCHU 3aEMU 5486 5995
5 486 5995
Texkymmn
3aIbIKEHUS 110 TOJTYYCHH 3aeMU 590 580
TBproecku 3a1bIHKEHUS 1 -
591 580
OO0 321bJI5KEHUS KbM CBbP3aHU JHLA 6077 6 575
Jpy:xecTBO- Jpy:xecTBo- EUK JIuxBen Cnapuun | Jluxsa Cango B | [agex Ha
32eMOMOJTyYaTes 3aemMoaarTes NpOIEHT | a XHJI. €BPO | JA0roBoOpa
KBM
30.06.202
6r.
Asto IOumnon AJl 3aemomaren 2 204917226 | 6.00% 770 233 1003 | 31.12.2027
Asto FOnmon AJ] 3aemoparen 2 204917226 | 5.00% 2754 1011 3765 | 31.07.2027
Asto FOHmoH AJ] 3aemonaren 2 204917226 | 4.10% 642 76 718 | 22.05.2026
Agto IOnHOH AJ] 3aemonaren 3 200075332 | 4.00% 492 98 590 | 26.09.2026
6076
30.06.2026 31.12.2025
r. T.
3aabiKeHus 10 3aeMU XWJI. JIB. XWJI. JIB.
Agto IOnnon Cepsuz EOO/] - 66
Motobyn EAJ] 5486 5928
Agto lOnnoH IIpomsptuc AJ] 590 580
6 076 6 575

23. ®MHAHCOBU HHCTPYMEHTH

CrnpaBeAiuBH CTOHHOCTH

CrpaBe[uiiBa CTOMHOCT € cyMmara, 3a KOSTO ¢IuH ()MHAHCOB MHCTPYMEHT MOXE Ja ObJe pasMEHCH WIH ypeleH
MEXIy HH(POPMHUPAHH U KETAaClIN CTPAHU B YECTHA CACIKA MEXKIY TIX, U KOSATO CIYXKH 32 Hal-T00Bp WHAUKATOP 32
HeroBarta Ia3apHa IIeHa Ha aKTHBEH Ma3ap.

Jpy’XecTBOTO ompenens CIpaBeAuBaTa CTOWHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH Ha 0a3za Ha HalIW4YHATA Ma3apHa
nHpOpMaNMs WIM aKo HsAMa TakaBa, 4Ype3 TMOAXOMAIIM MOJenu 3a oleHka. CrpaBeayinBaTta CTOWHOCT Ha
(bvHAHCOBUTE WHCTPYMEHTH, KOWTO C€ THPTyBaT aKTWBHO Ha OpPraHM3UpaHW (PUMHAHCOBHU IMa3apu, ce OIpenaess Ha
0a3a Ha KOTHpaHUTE IIEHH ,,KyllyBa~ B Kpas Ha ToOcJienHus paboTeH NeH Ha ordeTHHs mepuoj. CrpaBemnuBaTta
CTOHHOCT Ha ()MHAHCOBHM MHCTPYMCHTH, 32 KOUTO HAMa aKTHUBEH Ia3ap, ce ONpeaessl Ype3 MOJICIH 3a oleHKa. Te3un
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MOJIENT BKJIIOYBAT M3IIOJI3BAHE HA CKOPOIIHH Ma3apHU CACIKH MEXIY MH()OPMUpPaHHU, YECTHU U JKETACIIH CTPaHH;
M3I0I3BaHe Ha TEKyIlaTa CIpaBeAIMBa CTOHHOCT Ha IPYT MHCTPYMEHT, CbC CXOIHH XapaKTEPUCTHKW, aHAJIH3 Ha
JTUCKOHTHPAHUTE TTAPUYHU ITOTOIHM WIHA APYTH TEXHUKH 32 OI[CHKA.

PwroBoncTBoTO Ha ABTO OHNMOH EAJ] cumTa, Ye cripaBeUIMBUTE CTOMHOCTH Ha ()MHAHCOBHTE MHCTPYMEHTH, KOUTO
BKJIIOYBAT MApUYHHU CPEACTBA M KPATKOCPOUHH JETO3WTH, THPTOBCKU M JIPYTH B3EMaHHs, JIMXBOHOCHH 33aEMH U
NPUBJICYCHH CPEJCTBA, THPTOBCKM M JAPYTH 3aIbDKCHUS HE CE OTIMYABAT OT TEXHHUTE OalaHCOBH CTOMHOCTH,
0COOCHO aKo Te ca C KPaTKOCPOUCH XapakTep WM NPWIOKHMHUTE JIHXBEHH IPOLEHTH CE IPOMEHSAT CIIOpENX
Ma3apHUTE yCIOBHA.

24. CnLOuTHA cJie] 0TYETHATA 1aTa

Hsma ceinectBenu cuoutrst, Bp3unkHanu cirex 30 roau 2026 r., KOUTO J1a M3UCKBAT JOITBIHUTEIHN
KOPEKIIMU W/WIIM OTIOBECTSIBAHUS B MEKAWHHUS MHANBUAYaIHUS PruHaHCOB oTueT KbM 30 roHn 2026 .



MEKJINHEH
JIOKJIAJ 3A JEMHOCTTA HA
ABTO IOHUOH EAJ[

Corabp:kam mHGOpMAaIHs 32 BA)KHU ChbONTHS, HACTHITUJIU MpPe3 BTOPO TpuMeceune Ha 2026
roJIMHa U C HATPYNBaHe OT HAYAJ0TO HA TEeKYyIAaTa roaAnHa, cbriaacHo 4wi. 1000, an.4, 1.2 ot
3MITIK



ABT0 IOHUOH EAJ]

MEXIWHEH TOKJAJ 3A JEHHOCTTA

CvOBPIICAUY UHDOPMAYUSL 3a BANCHU CoOUMUSL, HACMbNUAU npe3 emopomo mpumeceyue Ha 2026 e.
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 30.06.2026 roauna e
3aryba B pasmep Ha 21 xwisaam eBpo cupsimMo 3aryba ot 95 Xy eBpo 3a ChIHMS OTYETEH IepHOoJ Ha MHUHAllaTa
ronuHa. [Ipe3 2025 r. exno ot npyxectBata B rpynara Ha ABTo FOuunon EAJl, a umenno Yaitna Motop Kbemnanu
AJl, yapenu cBOe IbIIEPHO OPYKECTBO, perucTpupano B Pemybnuka Cop6us ¢ umero China Motor Company DOO.
EnHonnyeH coOCTBEHMK Ha KamnuTaja Ha HOBOY4YpeIeHOTO japyxkectBo ¢ Yaitna Morop Kemnanu AJl, a ABto
IOnnon EAJl ympakHsSBa Hempsk KOHTpod BBpXy Hero. Ilpe3 mait 2026 r. Asro lOnmon EAJ] yupenu cBoe
JBIIEPHO APYKecTBO ¢ uMeTo UepBeHo 3Hame AJl, BbpXY KOETO YIPaKHABA MPSAK KOHTPOJ ¢ 85% COOCTBEHOCT.

Kato nmefinoct ABto FOHnon EAJ] ocurypsiBa nefiHOCTHTE CBBpP3aHU ¢ (hHMHAHCHPAHE, CYCTOBOACTBO U IOPHIHUCCKA
JICHOCT B TIOMOII Ha ApYyKecTBara oT [ pymara. 3a BTOpo TpuMecedre o0IIo NPUXOIUTe ca B pa3mep Ha 384 xuisiau
€BpO, OT KOUTO 113 XuI1. eBpo ca onepaTuBHUTE NPUXOIU U 271 Xui1. eBpo ca GUHAHCOBU MPUXOH.

OTHOCHO Pa3XOIUTe — MPEe3 OTUCTHHS Mepro 1 odmiara uM croitHoct e 405 xussimu eBpo, kaTo 213 XWI. eBpo OT TIX
ca pa3xofH 3a JeHHOCTTa, a 192 Xui. eBpo ca GUHAHCOBY TaKUBA.

IIpe3 oTueTHHA HepHO] ce 3a0enA3Ba yBeIUUEHHE KAKTO IIPU OTUETEHUTE Pa3XxoAH, TaKa U IPU OTYETEHUTE IPUXOAU
B CPaBHEHUE C IPEAXOIHMUSL.

C npunaranero Ha MC®O 16, Aro IOHnon EA]Jl oTunta mpe3 OT4ETHHS HEPUOJ] Pa3XoAM 3a aMOPTH3aLUs Ha
aKmueu ¢ npaso Ha noj3eéane Ha HAeTH UMOTH U CTPAJN MOJ YCIOBHATA HAa ONEPATHBEH JIM3UHT B pa3Mep Ha 7 XHIL.
€BpO.

BJIMAHUE HA BA’KHUTE CbBUTUS 3A ABTO IOHUOH EAJl, HACTBIINJINA ITPE3
BTOPOTO TPUMECEYHUE HA 2026 TI., BbBPXY PE3YJITATUTE BbB
®UHAHCOBUS OTUHET KbM 30.06.2026 T'.

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

OIMMCAHUE HA OCHOBHUTE PUCKOBE
1. CucremaTu4Hu pUCKOBe

Bausinue Ha Me:kIyHapoJaHaTa cpeja

Cnopen HaumoHanmHus cTaTHCTHYeCKH HMHCTUTYT npe3 tonn 2026 r. oOmusT mokasaTen 3a OM3Hec KiuMmara
Oenexu cran ¢ 1.3 myHKTa B cpaBHeHue ¢ npeaxoanus mecen (ot 17.4% na 16.1%). IoHmwkeHHe Ha MOKa3aTels
ce HaOJIO/1aBa B MPOMHUIIIEHOCTTA M CTPOUTEIICTBOTO, JOKATO B ThPrOBHATA HA APEOHO U B CEKTOpA Ha yCIYTUTE Ce
otunta nopoOpenue. [Tokazarensat HamansgBa ¢ 2.3 MyHKTa 3a CEKTOP IIPOMHUIIIIIEHOCT, KaTO TOBA C€ JBJDKH TIaBHO
Ha BIIOLUIEHUTE OLEHKM HA MPOMHUIUICHUTE NpEANMpHEMadn 3a OYaKBaHUATA KbM OW3HEC CHCTOSHHETO HA
NpeANPUSITHATA.

Cropen mporso3a Ha MeXIyHapoaHaTa peiituHrosa areHuus Fitch Ratings kem nekemspu 2025 r. — siHyapu 2026 r.,
OYaKBaHUSITA Ca MPOIEHTHOTO M3MEHEeHHe B phcTa Ha BBIT Ha beirapus aa vapactae mno 3,3% mnpe3 2025 . u 2,7%
mpe3 2026 1. 3a cpaBHEHHE, OYAKBAHHATA 32 TPEIXOAHUS OTYETEH NMEPHOJ CIIOPE]l areHnuATa ca omim puet oT 2,0%
3a 2024 r. cripsimo 1,8% yBenmuenne 3a 2023 r.



ABT0 IOHUOH EAJ]

W3knrounTenHO HEOIArONPHUSATHO BIMSHUAE BBPXY 00IIaTa MKOHOMHYECKA Cpella OKa3BaT NMPOABIDKABAIUTE BOCHHU
JIelicTBUS B YKpaliHA W HAJIO)KEHUTe MKOHOMHMYECKH CAHKIMK KbM Pycusi, KakTo M B HAKOM CTpaHU OT bimskus
W3tok. /IOmbIHUTENHO ANHAMUYHATA HKOHOMUYECKa OOCTaHOBKA B ThPTOBCKHUTE OTHOIICHHUA MeXIy EBpomneiickus
cpio3 u CAILl, noBnmstHa OT aaMUHHCTpanusATa Ha HOBOTO ympaBierHme Ha CAILl m dyecrara mpomsiHa Ha
MHUTHHYECKHTE HAJIO3M, BOAM A0 NOTEHIMAIHO BIIONIABAHE Ha CTOKOOOMeHa. ToBa NONMBIHUTENHO OM MOIJIO Oa
JoBene 10 pbeT Ha uHpmanusaTa. [lo nanan Ha HanmoHamHUS CTaTHCTHYECKH MHCTHTYT MECEYHATa HH(IANUA npe3
toHn 2026 r., m3MepeHa ¢ uHAekca Ha norpeourenckure nenu (UIIL), e B pasmep Ha 0.4% cnpsiMo Mecer Maid, a
TOAMIIHATa HH(IIAIMS KbM Kpasi Ha BTOPOTO TPUMECEUHEe CIIPSIMO ChINUS NEPHOJ Ha NpeaxoHaTta ronuna e 4,4%.
[Ipe3 ronu 2025 1. cupsiMO IPEIXOTHUS Mecel] Hali-TOJISIMO € YBEJIIMUCHUETO Ha LICHUTE B TpyNuUTe: ,,Pa3piedeHus u
kynrypa“ (2.8%), ,,Pectopantn u xorenu“ (1.3%), ,,ATKOXOJHM HAaNUTKU M TIOTIoHeBH wu3zaenus™ (0.8%) wu
,»Tparcropt (0.7%). Hamaneunwue e peructpupano B rpymure: ,,061mexio u o6ysku‘ (-0.6%), ,,Crobmenus (-0.2%)
u ,,PazHooOpasnu cToku u yenyru (-0.1%).

HabmonaBa ce ChIIO YCIOKOSBaHE Ha IIEHUTE HAa CHEPrOHOCHUTENNTE, M MOCTENICHHOTO BB3CTAHOBSIBAHE HA
MKOHOMMKHTE CJIEJ MaHAEMUITa OT KOPOHABUPYC U 3all0YHajIaTa BOlHa B Y KpalHa.

IMomTHYeckn puck

Toma ¢ PUCKDBT, MPpOU3THYALl OT MOJIUTUYCCKUTC MPOLECHU B CTpaHaTa — PUCK OT MOJHUTUYCCKA IleCTa6I/IJ'II/I3aHI/IH,
IMPOMCHU B IPUHIUIIMTE Ha YIIPABJICHUE, B 3aKOHOJATCJICTBOTO U UKOHOMUYECKATa IMMOJIUTHUKA. TTonmutnyeckusr PUCK
€ B IIpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a NPOMECHHU B He6HaI‘0HpI/IﬂTHa IMOCOKa Ha BOJICHATa OT MPAaBUTCICTBOTO
ABJTOCpOYHA IMOJIUTHUKA. B PE3YyTaT Bb3HUKBA OMTACHOCT OT HETAaTUBHU IPOMCHH B 6I/ISHGC KJIuMara.

Bbpaemoro ynpasieHre Ha cTpaHaTa € ChIIECTBEH PUCK, KOWTO MOXKE Ja MOBJIHUSAE HA HKOHOMUYECKOTO Pa3BUTHE Ha
crpanata. [lonmutuyueckute puckoBe 3a bbiarapus B MeXIyHapOJICH IIJIaH ca CBhP3aHU C TIOCTUTE aHTAKUMEHTH 3a
OCBINECTBABAHE HAa CEPHO3HU CTPYKTYpHH pedopMu B cTpaHaTa B KaueCTBOTO W Ha paBHompaBeH wieH Ha EC,
MTOBHUINIABAHE Ha COIMAJTHATa CTAOMIHOCT OrpaHHUYaBaHe Ha HEC(EKTUBHUTE Pa3xoiH, OT €IHA CTPaHa, KaKTO U ChC
3aIUIaXuTe OT TEPOPHUCTUYHHM aTEHTAaTH B EBpoma, cWiHaTa JecTaOWiW3alus Ha CTPAHUTE OT BIIM3KUSA H3TOK,
BOCHHUTEC HaMeCH W KOH(JIMKTH B pervoHa Ha OuBiiMs CBBETCKU ChIO3, OCKAHCKUTE BBIHU, IOPOJCHH OT
Te3n (akTopu, ¥ TOTCHIMAIHATA HECTAOWIHOCT Ha NIPYrH KIIOYOBH CTPAaHU B HEIOCPEJCTBEHA OJIU30CT 0
bankanwure.

Hpyru ¢akTtopu, KOUTO CBHIO BIHSAT HA TO3U PHUCK, CA €BEHTYyaJHUTE 3aKOHOJATEITHH NMPOMEHH M B YaCTHOCT
TE3U, Kacaelulud CTOMAHCKWS W WHBECTULIMOHHUS KJIMMaT B CTpaHATA.

Puckose, cBbp3aHu ¢ IPOMEeHH B HOPMATHBHATA ypenda

Pesynrature Ha J{pykecTBOTO Morar ja ObJaT MOBIHMSHHM OT NPOMEHHTE B HOPMATHBHATa ypenda. Br3moxxHOCTTA
OT MO-paJMKAIHA IIPOMEHU B pPEryjaTopHaTa paMKa MOXe Ja MMa HeOJarompusteH edeKT BbpXy AeiiHOcTTa Ha
JpyXecTBOTO KaTo LJI0, ONEPATUBHUTE MY PE3YJITaTH, KAKTO U (PHHAHCOBOTO MY CHCTOSTHHE.

Kpenurten puck Ha 1ppkaBaTa

erI[I/ITHI/ISIT PUCK Ha JObpiKaBaTa IMPCACTaBJIABa BEPOIATHOCTTA OT BJIOHMIABAHE HAa MCEKIAYHAPOAHHUTE KPCAUTHHU
peﬁTI/IHFH Ha JaacHa cTpaHa. Huckute KpEAUTHU peﬁTHHFH Ha CTpaHaTa Morar aa JOBEIAT A0 IMTO-BUCOKHU JIMXBCHU
HHBA, MO-TEKKH YCIOBUsI HAa (PUHAHCHPAaHE HA MKOHOMUYECKUTE CYOeKTH, B TOBa 4MCIio U Ha EmuTeHTa.

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

IToTBBpKHaBaHETO HAa KPEAWTHHS pPeHTHHTr Ha bearapus e moakpemeHo OT TpH OCHOBHH daxTtopu. IInpBo,
MOTBBPXKACHUETO OTpa3siBa OYAKBAaHWATA HA pPEUTHHroBaTa AareHIMs, 4Ye I[IOKa3aTelIuTe 3a JbJra W
KpenuTocrnocoOHOCTTa Ha brirapus me ocTaHaT 3HAYUTEIHO MO-CHIIHM OT TE€3H Ha CTPAHUTE CHC CHITUS PEUTHHT.
Ha BTOpO MSACTO, MOTBBP)KICHUETO OT PEHTHHTOBaTa arcHIUS CEe IBJDKM HAa OYaKBAaHHUITA, Y€ MKOHOMHKATa Ha
Benrapus me npoabipku Aa pacte cbe crabuier temn mnpes 2025 1. u npe3 cliefBaiyTe TOAMHN, KOETO IIe T0BEIe
JI0 TIO-HATaTBHIIHO cONMKaBaHEe Ha JOXOJWTE CHhC CTpPaHUTE OT ChllaTa pedTuHrosa rpyma. OT apyra crpaHa,
KpPeOUTHHUAT Npo¢dui Ha bearapus mie 0bae AOIBJIHUTENHO NOAKPENEH U OT 04aKBaHOTO CKOPOIIHO NpHEMaHe Ha
€BpOTO, KOETO O IOJIIOMOTHAJIO MO-HATATHIIHATA UHTETPALMsl C NKOHOMUKUTE Ha €BPO30HATA W YKPEHBAHETO HA
OBirapckata MKOHOMHKA BbB BpeMeTo. TpeTo, CHIIHUTE CTpaHu ce OalaHCHpaT OT OTciadHajIaTa MHCTUTYIIHOHAIHA
e(eKTHBHOCT, KOETO c€ JIOKa3Ba Haii-Beue OT OaBHHS M CHMpAI] HAIPEAbK IO KIOYOBH PeGOpPMH M TOCTHIIA 10
¢unancupane no Ilmana 3a BB3cTaHOBsiBaHe W ycroiumBocT (IIBY). ChiieBpeMeHHO ce OTOENs3Ba KAaTO PHUCK
oTcrabBaHeTO Ha (UCKaTHATa TO3WIUSA, KAaTO WHCTHTYIHMOHAIHWTE TMPEIU3BUKATENICTBA OMXa 3acerHaju
MPOBEKAAHETO HA MOJUTUKU U U3BBH [IBY.

Wzrounnk: www.minfin.bg

OcHOBHH (haKkTOpH, KOMUTO OMXa MOTIH A2 AOBEAAT 10 MOJOXHUTEIHH ACUCTBHUS IO PEUTHHTa ca: HANPEIbK KBM
MIPUCHEIUHIBAHETO KBM €BPO30HATA, BKIIOYUTEIHO MO-TOISIMO JOBepHe, ye bearapus oTroBaps Ha KpUTEpUUTE 3a
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YJICHCTBO M BEPOSTHHUS CPOK 3a NpHEMaHe Ha €BpOTO; MoA00psBaHE Ha MOTEHIMANa 32 PAcTek Ha MKOHOMHKATA,
HarpuMep 4pe3 BbBEXJaHe Ha CTPYKTYPHU W YIpPaBIEHCKH pedopMH 3a momoOpsBaHe Ha OM3HEC cpenaTta W/Wiu
e(eKTUBHO M3M0J3BaHe Ha cpencrBata ot EC.

®dakropu, kouto OMXa MOIJM Ja AOBEJAT JIO HEraTHMBHU AEHCTBUS MO PEUTHHIa ca: 3HAYUTENHO 3a0aBsiHE Ha
NpUCheIMHIBaHE KbM €BPO30HATA, IBJDKAIO CE HalpUMep Ha HEU3IThIHCHHE Ha KPUTEPUUTE 32 KOHBEPICHIMS WIN
HeONaronpusTHO pa3BUTHE HAa WKOHOMHYECKATa IOJMTHKA; TEPHOJ Ha E€HEPTMeH HEAOCTUT B bbirapus win B
Jbp’KaBH, KOUTO Ca BaKHM THPrOBCKU NAapTHHOPU HA CTpaHAaTa MM MOBUIIEH PHCK OT TaKbB CLEHAPHH, YUETO
MaTepuagu3ipaHe 3HAYUTENIHO e MOHWKH HEPCIEKTHBHUTE 3a PACTEXK B CPaBHEHHE C TEKYIIUTE OYaKBaHUS Ha
peWTHHrOBaTa areHIHs.

Nudaaunonen puck

WH}naunoHHUAT PHCK C€ CBBP3BA C BEPOSATHOCTTa HMH(QIAIMATA Ja MOBIHSC HA peajHaTa Bb3BPHIIAEMOCT HA
unBectuiuute. OCHOBHUTE PUCKOBE, CBHP3aHU C MPOTHO3aTa 3a WH(IANUATA, CE€ OTHACAT O JWHAMHKATA Ha
MEKAYHAPOJHUTE IIEHH W J0 TeMIa Ha HKOHOMHYECKH pacTeX B bearapus. Bw3xonmsimata JuHAMHKa Ha
MOTPEOUTEIICKUTE LICHHU Ille OTpa3siBa Haii-Beue MOBHIICHUTE Pa3XO[y 3a MPOU3BOJCTBO M TPAHCIOPT Ha (upmute
BCJIE/ICTBHE Ha CHIIECTBEHOTO MOCKbIIBaHE B Kpast Ha 2021 I. Ha eNeKTPOSHEePrusITa 38 CTONAHCKH [TOTPEOUTENH U Ha
JPYrH OCHOBHHM CHEPrUiHM CYpOBHHHM, KAKTO U JOMYCKAHHATA 3a MPOJB/DKABAIL BEPIKCH PACTEX Ha ICHUTE.
HapacTBaHeTo Ha [IEHHTE HA XPAHUTE Ha MEXKIYHAPOIHUTE Ma3apu, yBEIMYCHHETO Ha Pa3XxOquTe 3a TPYA Ha
€/IMHMIA TTPOAYKIUS ¥ HIMPOKOOOXBATHOTO YCKOPSBAHE HA PACTEka HA MOTPEOUTENCKUTE IIEHH B €BPO30HATA U B
JIPYT'H OCHOBHH THPrOBCKHU MapTHHOPHU Ha bbirapus e 0baaT Apyru GakTopu ¢ MpoHHGIAHMOHHO BIUSHHUE.

IIpe3 rorm 2026 t. MeceyHaTa WHQIAIMA, U3MepeHa ¢ HHAeKca Ha moTpedutenckure nenm (MIII), e 0.4%
CHpsIMO TIPEIXOIHUS Mecell, a TonuIIHaTa nHpmaus 3a roan 2026 r. crpsimo roru 2025 1. € 4,4%.

Ipe3 roru 2026 1. cOpsAMO MPEAXOAHUS MeECel HAH-rOIIMO YBelWuYeHHe ce 3abens3Ba B IEHHUTE Ha Tpyra
,,PasBieucHus u Kyarypa“ (2.8%), a Haii-roysimo HamaneHue B ,,00eka0 u 00yBxu* (-0.6%0).

H3rounuk: WWw.nsi.bg

[IpenBun ToBa, BCEKM HWHBECTHTOpP OM TpsiOBano ao0pe Ja OCMUCIM M OTYETe KaKTO TEKYIIUTe HHBa Ha
UHQIIAINOHHNS PHUCK, TaKa U OBICUINTE BH3MOXKHOCTH 32 HETOBOTO HPOSIBICHHE.

Banyrten puck

BamyTHusAT pHCK IIe WMa BIMSHUS BbPXY KOMIIAaHMH, HMMAIl¥ I1a3apHU JSUIOBE, IUTAI[AHUATA HA KOUTO Ce
W3BBPIIBAT BB BAIyTa, pa3iiMuHa OT JIeBa U €BPOTO. Tbii KaTo CHIVIACHO AEHCTBAIIOTO 3aKOHOJIATEICTBO B CTpaHaTa
OBATapcKUAT JIeB € pukcupaH KbM eBpoTo B choTHOmeHHe EUR 1 = BGN 1.95583, a brirapckara HaponHa OaHKa €
JUIBKHA JIa TOJbp>Ka HUBO Ha OBIrapcKUTEe JIEBOBE B OOpBIIEHHE, PAaBHO Ha BAJIYTHHUTE pe3epBH Ha OaHKarta,
PHUCKBT OT oOe3lleHsBaHE Ha JI€Ba CIPSIMO EBpOINEHCKaTa BaJlyTa € MHHHMMAJEH U Ce ChCTOM B EBEHTYaJTHO
MPeJCPOYHO NMpeMaxBaHe Ha BayTHUS Oopx B cTpaHata. Ha To3u eram ToBa M3IiexJa MaiKo BEPOSITHO, THH
KaTO OYaKBaHUSITA ca BaIyTHHUST Oopa na ObJie OTMEHEH IIpU MPHEMaHEeTO Ha €BpPOTO B bbiarapus 3a ouuuanHa
IUTaTe)XKHA €AUHUIA. TeopeTUIHO, BATYTHUAT PUCK OM MOTBJI Jia Ce MOBHUINH, KoraTo beiarapus ce npucheInHN KbM
Bropus etanm Ha EBpomneiickus Bamyren Mexanussm (ERM II). ToBa e pexkum, B KOHTO cTpaHaTa TpsOBa na
MOJJTbpKa BAJYTHHUSI KYpC CIIPSIMO €BPOTO B rpaHuiure Ha +/-15% crpsmo uenrtpaneH mapurer. Ha mpakruka,
BCHYKH JbP)KaBU, KOUTO MMOHACTOSAIIEM ca B To3U MexaHm3bM ([Janms, Ecronns, Kunep, Jlutsa, JlaTteus, Maira), ca
CBUJICTENTN Ha KOJIeOaHMs, KOUTO ca CHIECTBEHO MO-MalKH OT mo3BoieHuTe £15%. Ha 10 romm 2020 r. bearapus
BJI€3€ BbB BalyTHO-KypcoBHs MexaHu3bM ERM II, usBecteH kato "daxanmHsaTa 3a eBpo3oHarta". LleHTpamHuAT Kypc
Ha Obarapckus JieB € ¢pukcupad Ha 1 eBpo = 1.95583 meBa. Oxoso TO3W IEHTpPaJieH Kypc Ha JeBa Iie Obje
HNOJAbPKAH CTAaHAAPTHUSAT JUANa30H OT IUII0C WK MUHYC 15 mpoueHra. bbarapus ce npucbequHABa KbM BaTyTHUS
MEXaHU3bM CBC CBIIECTBYBAIIMA CH PEXHM Ha BaJIyTeH OOpA, KaTo €IHOCTPaHEH aHTa)XUMEHT u 0e3
JombIHUTENHN n3nckBaHus KbM ELLB. 3aexHo ¢ ToBa cTpaHata HH TpsOBa Ja Bie3e B TICHO CHTPYIHHYECTBO C
eanHHUS OaHKOB Ham30p. PUKCHPAHUAT Kypc Ha JieBa KbM €BPOTO HE SIMMHUHHMpA 3a OBJIrapckara BalyTa prcKa OT
HeOJIarompusATHH JIBIDKEHHS Ha Kypca Ha €BPOTO CIPSIMO JAPYTHTE OCHOBHH BaNyTH (IIATCKH J0Nap, OpUTAHCKH
nayH, MBeHapcku HpaHk) Ha MEKIYHAPOTHUTE (HUHAHCOBH Ia3apH, HO KbM HACTOSIINS MOMEHT JIPY>KECTBOTO HE
CYNTa, Y€ TaKbB PUCK OM OWJ CBHINECTBEH IO OTHOIIEHWE Ha JelHocTTa My. JIpyXecTBOTO Moke aa Obae
3aCerHaTo OT BaJlyTHHS PUCK B 3aBUCHMOCT OT BMJAa Ha BajJyTaTa Ha NapUYHHUTE MOCTBIUIEHHA U OT BUJAA HA
BallyTaTa Ha NOTEHIMATHUTE 3a€MHU Ha JIpy’KecTBOTO.

Ha 1 snyapu 2026 r. bparapust ce npuchbeAMHU KbM €BpO30HATa U OQHUIMAIHO cTaHa 21-BaTa cTpaHa B
EBponeiickus cporo3, mpuena eBpoTo 3a CBOSI HALIMOHATIHA BayTa.

JIuxBeH puck
JInxBeHUsT PUCK € CBBbpP3aH C BB3MOXHH, €BCHTYAJIHU, HCTATUBHU NPOMCHU B JIMXBCHUTC HHBA, YCTAHOBCHHU OT
(brHAHCOBUTE MHCTUTYIIMU Ha PenyOimka bearapust.
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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.

Ha cBoe 3acenanue Ynpasurennusat cbBeT Ha BHDB B3e pelienue ¢ ornen BbBeXJaHE Ha €BPOTO KaTO HALIMOHAJIHA
BaJlyTa M MPEKpaTsBaHe HAa OC3HANMYHNUTE CICIKH U OTIepaIliH, ICHOMUHUPAHH B JICBOBE, CUUTaHO OT 1 ssHyapu 2026
r., BHB nma mpeycTanoBu u3roTBsHeTO 1 MyONuKyBaHeTO Ha MHEKCa ,,JJEOHUA Ilmoc* u 06gBIBaHETO HAa OCHOBEH
muxBeH mporeHT (OJIII) mo win. 35 or 3akoHa 3a brearapckara HapomHa Oanka. ChC CBINOTO pEHICHHE Ha
Yupasutenuus ceBeT Ha BHB, cuntano ot 1 sayapu 2026 1., ce OTMEHAT CHOTBETHO ,,MEeTOIMKA 38 H3UUCIIIBAaHE Ha
WH/IEKC 32 CKIIFOYSHHTE CIIEJKH C JCTO3UTH OBBPHANUT B OBJITAPCKHU JIEBOBE Ha MexayOaHkoBus masap ,,JIEOHUA
Tlmroc* u ,,MeToMKa 3a omnpeieNsiHe Ha OCHOBEH JIMXBEH MPOIIEHT .

Wunexest ,,JJEOHUA TTnroc* ce m3rots u mybaukyBa oT BHB Bceku paboten neH, cuurano ot 1 tomu 2017 T,
CBTTIACHO ,,MeTOoIMKa 3a N3YNCISIBAHE HA MHJCKC 33 CKITIOYCHUTE CICNKH C JISTTO3UTH OBLPHANT B OBJITAPCKH JICBOBE
Ha MexayOankoBus masap ,,JIJEOHUA Ilmoc“. Manekcst ,,JIJEOHUA Ilnroc* mpencraBisBa cpeaHONpETEIIICHA
CTOMHOCT Ha JIMXBEHHUTE MPOIICHTH IO BCHYKH CIEIKH 3a MPEIOCTaBsIHE Ha HEOOE3NeUeHH JCTIO3UTH OBBPHAWT B
OBJTapCKH JICBOBE Ha MK TyOAHKOBHS I1a3ap B brarapws.

OcBeH 3a cnpaBodHM meau uHAeKCwT , JJEOHUA Ihmoc™ ce m3moisBa kaTo 0a3a 3a m3uucisBanero Ha OJIIT
CBITIACHO ,,MeToaMKa 3a OINpeAeiTHe Ha OCHOBEH JUXBEH NpOIeHT . OCHOBHHAT JIMXBEH MPOIEHT MPEICTABIABA
cpenHaTa apUTMETHYHA BEJIWYHMHA OT CTOWHOCTHTE Ha wuHAekca ,JIEOHUMA Ilmroc 3a paboTHUTE ITHH Ha
MPEIXOTHUS KalleHaapeH Mecel (0a3WceH IMepuoj), NMpe3 KOWTO MMa MyONIMKYBaHH CTOHHOCTH Ha HWHICKCA
,»JIEOHUA Ilmroc®, a xorato Ta3u cpeiHa apuTMETUYHA BEJIMYMHA BB3IIM3a HA CTOWHOCT Mo-Manka ot Hyna, OJIII
ce oIpejiens B pa3Mep, paBeH Ha HyJa.

ITocnemnara croiHOCT Ha mHAekca ,, JIEOHUA Ilmoc™ me Obae myOnuKyBaHa Ha HHTEpHET cTpaHunara Ha bBHb
Ha 30 nexemBpu 2025 T. (mocneaHus pabOTEH JicH 3a rouHaTa), a mociaeanara croiroct Ha OJIIT me 6b1e 00sBeHa
Ha 1 mekemBpu 2025 T. U 11e BayKu J0 Kpas Ha CHIIMS KaJeHIApEH Mecell ChINIacHO ,,MeToauKa 3a omnpe/essHe Ha
OCHOBEH JINXBEH MPOIEHT.

Ceritacao Permmament (EC) 2016/1011 Ha EBpomnetickust mapiameHT U Ha ChBeTa OTHOCHO MHICKCH, U3IOJI3BAaHU
Karo OeHYMapKOBe 3a ICIUTE Ha ()MHAHCOBH HMHCTPYMEHTH M ()MHAHCOBH JOTOBOPH WJIM 3a HM3MEpBaHE Ha
pesyntatute Ha WHBecTUIIMOHHH (oHaoBe (Permament (EC) 2016/1011), mpu mpekparsBaHe H3TOTBSHETO Ha
OcHUMapK, W3MOJ3BaH IMPH I[IEHOOOpa3yBaHETO Ha (PMHAHCOBM JOTOBOPH (IOTOBOPH 3a KpeAWT) W (HUHAHCOBHU
WHCTPYMEHTH, OC€HUMApKBT, KOHTO IMOMJICKH Ha TPEKpaTsABaHe, ClieABa Aa ObIe 3aMEHEH C JOPYT HHICKC HIIH
WHINKATOP B CHOTBETCTBHE C MOJABPKAHUTE OT KPEIUTOPHUTE ICMEHH IIAHOBE 3a JICHCTBHE MPH MIPEeKpaTsIBaHEe Ha
O6erumapk 1o wr. 28, an. 2 ot Permament (EC) 2016/1011 u npu cma3BaHe Ha M3UCKBaHUATA Ha Wi. 44 oT 3aKk0oHA 3a
BBBEXKJJaHE Ha eBpOoTO B PemyOnuka bearapus.

ITo ornomenne usnoissanero Ha OJIII kaTo Ga3a 3a M3uMCIsABaHEe Ha 3aKOHHaTa JuxBa, cbriaacHo IIMC Ne 426
ot 2014 . BBB BpB3Ka ¢ Wi. 86 OT 3akoHa 3a 3agbiokeHusATa U goroBopure (33/]), cuntano ot 1 suyapu 2026 1.,
cienBa na Ob/Ie mpwiiarad Apyr pedepeHTeH nHaeKe (JTuXBeHa 0aza) B ChOTBETCTBHE C H3UCKBAHMATA HA WI. 2, T. 6 U
7 ot Qupextupa 2011/7/EC Ha EBponeiickus mapiameHT u Ha CbBerta oT 16 deBpyapu 2011 r. oTHOCHO GopbaTa che
3a0aBsHEe HA IUIAIIAHETO IO THPTOBCKU CHCITKHA WM TPIIIOKHAMHS 33 JbpKaBa WICHKA, YHATO BayTa € €BPOTO,
pedepeHTeH HHINKATOP, TI0 pel, OnpeesieH OT MUHHCTEPCKUS ChBET.

Usmounux: BHB, Ipeccvodwenue, 27 noemepu 2025 2.

C pemenue Ha EBponeiickara Llentpanna banka ot 11.06.2026 r. ce npoOMeHAT OCHOBHUTE JTUXBEHU NMPOLEHTH, KaTO
VYrpaBuTenHUs ChBET B3€ PELICHHE J1a ObJaT MOBHIIEHH C 25 0a3MCHHU MYHKTAa TPUTE OCHOBHU JIMXBEHHU MPOLEHTH
Ha Elb. JIuxBeHuTe NPOLEHTH O JETO3UTHO YJIECHEHNE, OCHOBHUTE OMEpanuy Mo peuHaHCHpaHe M MPEIEITHOTO
KPEIUTHO YJIECHEHHE CE MOBHUIABAT CHOTBETHO 110 2,25%, 2,40% u 2,65%, cuntano ot 17 roHu 2026 T.

Hszmounux: Eeponeiicka Llenmpanna Banxa, Ilpeccvoowenue, 11 onu 2026 2.

Bbe3padoruna

B cTpanuTe ¢ ma3apHa HKOHOMHKa Oe3paboThIaTa € Ipu3HaTa 3a COIMAICH PHCK IO MOBOJ masapa Ha Tpyna. Karto
00IIIECTBEHO OIIEHEH PUCK, Oe3paboTuIaTa MOJJIEKN Ha 3aBJDKUTEIHO OOIIECTBEHO OCUTYpSIBAHE U 00E3IIeTsIBAaHE
IpY OTIPEeIICHH yCIoBus. 1[sutocTHATa ASHHOCT 10 (hOPMHPAHETO W IMPOBESIKIAHETO HA IhPKABHATA MOJIMTHKA IO
COIMATHOTO OCUTypsiBaHe Ha Oe3paboTHIaTa, KaKTO W HAChPYaBaHETO W IMOJANOMAraHeTo Ha 0e3paboTHUTE JHIIA,
IPY THPCEHETO W 3all0YBaHe Ha padoTa W/WiM APYT THI MKOHOMHYECKA IEHHOCT, JaBa ChIbPIKAHHETO Ha Mpoleca
Ha yMpaBJICHUETO Ha TO3U COLMAIICH PUCK.

BucokuTe HUBa Ha 0e3paboTHIIA MOTAT CEPUO3HO [1a 3aCTpalllaT UKOHOMUYECKHsI PACTeXK B CTpaHATa, KOETO OT CBOS
CTpaHa MOXKe /1a JI0BeJie 10 CBUBAaHE Ha MOTPEOJICHUETO U HAMAIISIBAaHE HA MPUXOAUTE PEalU3UPaHH OT CTOIIAHCKHUTE
CyOeKTH B CTpaHaTa, BKIIOYHUTEIHO U MPUXOANUTE PEANTU3UPaHH OT IPYKECTBOTO.
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2. HecucreMaTHYHM PHCKOBE

ABto lOHuoH EAJl ¢ XOJAMHTOBO JPYXKECTBO W CBEHTYaJTHOTO BIIONIABAHE HA OICPATUBHUTE PE3YJNTATH,
(PMHAHCOBOTO CHCTOSHHE W MEPCIEKTHBUTE 3a Pa3BUTHE HA JIBLICPHUTE MY JPY>KECTBa, MOXE Ja MMa HEraTHUBEH
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 HAIlMOHAIHATA MKOHOMMKA U € U3JI0KEHA Ha OTPAclIOBUTE PHCKOBE Ha
neliepHuTe apyxectsa. ABto lOnmon 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 YacCTH M aKCecoapy 3a aBTOMOOWIIM U IIPEAOCTaBsIHE Ha YCIYT'H KaTo ONepaTop 3a eJISKTPOHHH BaydepH 3a
XpaHa.
JleliHOCTTa € MpSIKO 3aBHCHMA OT HAIMYUETO HA Pa3pelieHHs U OTOPU3AIMU, KOUTO ChOTBETHUTE MPOU3BOAUTENHN HA
aBTOMOOWIN Cca IPEJOCTaBHIN Ha KoMmanuute B ['pymata Ha ABTo KOHMOH. [IpekpaTsBaHETO WM OTHEMAaHETO Ha
NoA0OHM IpaBa MOXeE PA3KO Aa HaManu npojaxoOute Ha ['pymata. ToBa e 0coOeHO aKkTyajqHO B KOHTEKCTa Ha
I00ATHO MPECTPYKTYpHUPaHe Ha aBTOMOOWIHMS OpaHii. Bhpxy OusHec cpeaata B aBTOMOOMIHKS OpaHIl BIUSSAT U
YHUCTO BBTPEUIHU (haKTOPH, CBHP3aHH C IIOKyNaTelHaTa CIOCOOHOCT Ha HACENICHHETO, JOCThIIA A0 (pHUHAHCHUpPAHE,
O6u3HEeC HACTPOCHUATA, CKIIaJI0BUTE HATMYHOCTHU U JPYTH.
OCHOBHUSAT PHUCK, CBBbp3aH C JelHOCTTa Ha JIpy»XKeCTBOTO € BB3MOXKHOCTTA 33 HAMaJSiBAHE HA INPHXOAUTE OT
MpoJaxOu Ha JApYyKecTBaTa, B KOUTO ydacTBa. ToBa OKa3Ba BIUSHUE BHPXY MOJydyaBaHUTE AUBHIEHTH. B Tasu
BpPB3Ka, TOBA MOXE /14 OKa)K€ BJIUSHUE BbPXY PbCTa HA IPUXOAUTE HA J[py>KECTBOTO, KAKTO U BbPXY IPOMSHATAa Ha
PEHTaOMIIHOCTTA.
PuckoBe, cBbp3aHH ChC CTPATErusiTa 32 pa3BUTHE HA KOMIIAHUSATA
BpaemuTe medantu ¥ MKOHOMHYECKA CTOMHOCT HAa KOMIIAHUATA 3aBUCST OT CTpATerusra, u30paHa OT BUCIIHS
MEHHU/DKBPCKU €KUIT Ha KOMIIAHHUATA ¥ HETOBHUTE JBIICPHU APYKecTBa. M300phT HA HEMOAXO/ISIA CTPATETHS MOXKE
Jia IOBeJie 10 3HAYMTEIIHH 3aryou.
Kommnanusta ce CTpeMH Ja YOpaBisiBa PUCKA OT CTPATErMYECKH TPEHIKM Ype3 HEMpeKbCHAT MOHUTOPUHI Ha
pa3NUuYHKUTE eTalM [pU H3NBIHCHHETO HAa CBOSTA Ma3apHa CTpaTerWs W pe3ylNTaTure OT Hes. ToBa € OT
M3KJTFOYUTENTHO 3HAYCHHUE, 32 J1a MOXKE JIa pearrupa CBOEBPEMEHHO, aK0o € He0OX0AuMa MPOMSIHA Ha OMPE/IeNiCH eTall B
[UIaHa 3a CTPAaTeruuecko pas3purHe. HeHaBpeMEHHHWTE WM HEYMECTHH MPOMEHH B CTpPATErusATa ChIIO MOratr Ja
OKaXXaT ChIECTBEH HEraTUBEH e(DEKT BbpPXY ACHHOCTTA HA KOMIIAHUSTA, ONIEPATHBHUTE PE3yJITaTH U (PUHAHCOBOTO
MY CBCTOSIHHE.
Puckose, cBbp3aHM ¢ yIIpaBJeHNETO HA KOMIIAHUATA
PuckoBeTte, cBbp3aHH € YIpaBleHUETO Ha [Ipy»KeCTBOTO ca ClIeIHUTE:

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

KaKTO OT BUCHINA MEHUDKBPCKH CbCTaB, TaKa U ONIEPATUBHUTE CIIYKUTECJIN HA XOJIJIMHI A,

*

HEBB3MOXKHOCTTAa HA MEHU/KMBHTA Jla CTapTUpa pe€ain3aluiaTa Ha IIaHUPAHU NPOCKTU WM JIMIICA Ha
MOAXOAAIIO PBKOBOACTBO 34 KOHKPETHUTE IMPOCKTH,

BB3MOXHHN TEXHUYCCKHU I'PEHIKN HAa €AMHHATA YIIPaBJICHCKA I/IH(i)OpMaHI/IOHHa cUcTeMa,
BB3MOKHH I'PCIHIKN HA CUCTEMATa 3a BbTPCIICH KOHTPOJI;
HAIlyCKaHE HA KIIFOYOBU CITYKUTCJIN U HEBB3MOKHOCT Aa C€ Ha3HAa4Yu IIEPCOHAJ C HY)KHUTC Ka4€CTBA,

* & o o

PHUCK OT IIPEKOMEPHO HAapaCTBAHE HA PA3XOAUTE 3a YIIPABJICHUC U aAMUHUCTpAlUs, BOACIL 10 HAMAJIABAHC
Ha 06111aTa pCHTa6I/IJ'[HOCT Ha KOMIIaHUATA.

PuckoBe, cBbp3aHH ¢ IPUBJIUYAHETO U 33IbPKAHETO HA KBAJIUPUIMPAHU KaAPHU

MzrpaxnaneTo Ha M3IUI0 HOBU OM3HEC MOJENH Mpe3 MOCIeTHUTE TOAWHN M3UCKBa crenu(ruIHa KBadudukanus B
€KHUIIa OT CIIYKUTEIIN, KATO KOHKYPCHIUATA MEKITY pa60TozlaTem/1Te, JOI'BJIHUTCIIHO OTpaHN4YaBa u 0e3 TOBa CBUTHS
KPBI OT 100pe 00pa3oBaHy 1 KBAMH(UITUPAHH CITY)KUTENH. JJOMBIHUTETHO BAMSHNE OKa3Ba U leMorpagckaTa Kpusa
B CTpaHaTa — 3aCTapsBaIlo HACEJICHHE M HUCKA pakaaeMocT. B pe3ynrar Ha Te3u U Apyru GakTopu KOHKYPEHIIUATA
MEXIy paboToaTennTe € MHOTO CEpHUO3HA.

busnecsT Ha ABTO OHMOH EAJ] € 3aBHCHM B 3HaYUTENIHA CTETICH OT MIPUHOCA HA OTpeIeieH Opol JInIia, YCHOBE 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 CIIYKHUTEIHN IIE
MPOABIDKAT Ja paboTAT 32 EMuTenTa u 3a B ObJemnie. YCHexbT Ha KOMIIAHMATA e € OTHOCHM M KbM CIIOCOOHOCTTA H
Jla 3abprKa 1 MOTUBHpA TE3U JIIIA. HeBb3MOKHOCTTA HA KOMITAHUSTA Ja mogabpKa JO0CTAaTbYHO JIOAJICH, OITUTEH U
KBaI[I/I(bI/ILII/IpaH NEPpCoOHAT 3a MECHUJDKBPCKU, ONCPATUBHU W TCXHUYCCKH IMO3MIHUU MOXKE J1a UMa HC6J’IaFOHpI/I${TeH
e(eKT BhpXy ACHHOCTTa Ha MKOHOMHYECKaTa Tpyma KaTo [s710, ONepaTUBHUTE W pe3yNTaTH, KaKTO U (HUHAHCOBOTO i
CHCTOSIHHE.
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DUHAHCOB PUCK
OUHAHCOBUAT PUCK MPECTABIIBA IOBIHATEIIHATA HECUTYPHOCT 110 OTHOIIICHHE Ha MHBECTUTOPA 32 ITOTyYaBaHETO
Ha TIPHXOJH B CIy4auTe, KoraTto J[py>XecTBOTO HM3MOJI3Ba MPHUBIICYCHN WM 3a€MHH CpPEICTBa. Ta3u IOITBIHUTEITHA
(hMHAHCOBa HECHUTYPHOCT HOIBIBa On3Hec pucka. Korato gacT oT cpexcrata, ¢ kouto JpyxecTBoTo priHaHCHpa
JIeHHOCTTa cH, ca mox ¢opMmara Ha 3aeMH WIM IHITOBH IEHHH KHIDKA, TO IUIANIAHWATA 33 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 (QUKCHPAHNUTE 3aIBJDKCHUS. YBEIMICHUETO Ha CTOMHOCTTA HA
TO3M ITOKa3aTel IM0Ka3Ba M yBEJIMYaBaHEe HAa (PUHAHCOBHS PHUCK.
JIuKBH/IEH PUCK
JIMKBUIHUAT PUCK € CBBP3aH ¢ Bb3MOokHOCTTa ABTO FOHMOH EAJl na He moracu B JIOTOBOPCHHUS pa3Mep H/WIH B
CPOK CBOHM 3aJbJDKCHHUS, KOTaTO T€ CTaHAT W3UCKyeMu. Hammuwmero Ha m00pu ()MHAHCOBM MOKa3aTeiad 3a
PCHTAOMITHOCT M KallMTaIM3alUs Ha J3aJICHO APYKECTBOTO HE ca TapaHT 3a 0e3mpoOIeMHO MOCpeIIaHe Ha TeKYIIUTE
iamanus. JIMKBUIIEH PUCK MOXE Ja Bh3HUKHE W IMpH 3a0aBeHU IUlamanus oT kiueHTd. ABTo FOHMOH EAJL ce
CTPEMH J]a MUHUMU3MPA TO3U PUCK Ype3 ONTUMAITHO yMpaBJieHHE HA MapUYHUTE MOTOIM B UKOHOMUYECKaTa rpymna
Ha ABTo IOHMOH. EMUTEHTHT mpuiara mMojAXoj, KOWTO Jla OCUTYpH HEOOXOJUMUs JIMKBUJEH pecypc, 3a jAa ce
MOCpEIIHAT HACTHIMINTE 3aIb/DKEHHs NP HOPMAalIHH WIM W3BBHPEOHM YCIIOBHs, 0O€3 Ja ce peamu3upar
HETMPUEMJTUBH 3aryOd WM Ja C€ HaKbpPHH PEIyTalusATa Ha OTICIHHUTE JIPYKECTBA M MKOHOMHUYECKATa rpyma Karo
LS10.
JpyxecTBOTO NpaBu ()MHAHCOBO IUIAHUpAHE, C KOETO Ja IMOocpella HM3IUIAIaHeTO Ha Pa3XoJd W TEeKYIIUTE CH
3aJJbJDKEHHUS 32 TIEPHOJ OT AEBETIECET JHH, BKIIOUUTEIHO OOCIY)XBaHETO Ha (PMHAHCOBHTE 3aIb/DKeHHsA. ToBa
(DMHAHCOBO IUIAHUpPAHE MHUHUMH3HMpA WIH HANBIHO H3KIIOYBA MOTCHIMATHUSA CS(PEKT OT BB3HUKBAHETO Ha
M3BBHPEHN 00CTOSTEIICTBA.
PwvkoBoACTBOTO Ha J[py>KECTBOTO MOJKpENs YyCHIIMATA Ha IBIIEPHUTE KOMMaHWM B ['pymara 3a MpUBIUYaHE 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 TOAbPIKAT Ha ONPEAEICH! HUBA U
ce paspeliaBaT Ciie/l JIOKa3BaHe Ha HWKOHOMHYEcKaTta e(EeKTHBHOCT 3a BCSKO JpykecTBo. [lonutukara Ha
PBKOBOJACTBOTO € HacOo4YeHa KbM TOBa Jia Habupa (PMHAHCOB pecypc OT Iazapa noj (opMaTa OCHOBHO Ha 3a€MH OT
HE(pMHAHCOBU M (PMHAHCOBU MHCTUTYLUU KAKTO M Ype3 IBJICOBH MHCTPYMEHTH (OOJHUraliii), KOUTO MHBECTHpA B
JTBIIEPHUTE CU APY’KECTBA KaTO UM OTIYCKa 3ae€MH, ¢ KOUTO Te Ja (huHaHCHPAT CBOM MpoekTH. ChINo Taka, ydacTBa
B YBEJIMYEHUSTA HA KalUTana UM.
Puck oT BB3MOKHO OCHIIECTBSIBAHE HA CIEJKU MEXKIY JApy:kecTBara B I'pymara, ycjioBHSITA HA KOUTO ce
pa3jinyaBaT OT Na3apHUTE, KAKTO U PUCK OT 3aBUCUMOCTTA OT JefiHOCTTA HA AbIIEPHUTE JPyKecTBA
B3aMOOTHOIIICHUATA ChC CBBP3AHMU JIAIA POU3THUYAT 110 JTOTOBOPH 32 BpeMEHHA (PHMHAHCOBA TIOMOII] HA ABIICPHUTE
JIpYKeCTBa U IO MOBOJ CACIIKH, CBbP3aHH ¢ 0OUYaifHaTa ThproBCcKa AEHHOCT Ha JBUIEPHUTE KOMIIAHUU.
PHUCKBT OT BB3MOKHO OCBIIECTBSIBAHE HA CIEIKU MEXIY ApykecTBaTa B ['pymara Ha ABTo FOHMOH mpu ycioBus,
KOHTO C€ pa3nnu4aBaT OT Ma3apHUTE, Ce€ M3pa3dBa B IIOEMaHE HAa PHCK 3a IIOCTHIaHE HAa HHUCKA JOXOTHOCT OT
MPEI0OCTaBeHO BBTPEIIHO-TPYIOBO (uHaHcupaHe. [Ipyr pucK, KOWTO MOxe Jia ObJie MOeT, € MPU OCHIIECTBSIBAHETO
Ha BBTPEIIHO-TPYIOBU THPTrOBCKH CICIKH, 1a HE ObJAT pealu3upaHH JOCTAThYHO MPHUXOIH, & OT TaM U Jo0pa
nevyanba 3a ChOTBETHaTa KOMIaHWs. Ha KOHCONMAMPaHO HHMBO TOBa MOXe Ja pe(ieKTHpa HEraTHBHO BBPXY
PEeHTAaOMIIHOCTTA Ha Istarta ['pyma.
B pamkute Ha I'pynata ce M3BBPIIBAT CACIKH MEXIY APYKECTBOTO-Maika U JIBIIEPHUTE JPYKECTBA U MEXKIY
camHTe IBIIEPHU OPYKEeCTBA. BCHYKM CHIENKHM ChC CBBP3aHM JIMIA CE OCHIIECTBABAT NPH YCIOBHSA, KOUTO HE CE€
pasnudaBat oT oOnualiHuTe nasapau 1eHu u cnassaiiku MCC 24 ,,OnoBecTsBaHe Ha cBbp3anu auna‘“. Apro FOHnoH
EAJl ocwmmecTBsiBa AEHHOCT MPEOMMHO 4Ype3 IBIICPHUTE CH APYKECTBA, KOETO O3Ha4yaBa, ue (PMHAHCOBHUTE MY
pe3yiTaTH ca MPSKO 3aBUCUMH OT (UHAHCOBHTE pE3YJITaTH, PA3BUTHETO W TMEPCIEKTHBUTE HA IBIIECPHUTE
IpyxecTBa. JIomu pe3ynraT Ha eIHO WIIM HAKOJIKO JIBIIECPHHU APYXKecTBa OMXa MOTJIH Jja IOBEAAT O BIOIIaBaHE Ha
(hMHAHCOBHTE pe3ynTaTH Ha KOHcoumaupaHa 6aza. ToBa, OT CBOS cTpaHa, € CBBP3aHO W C [IeHaTa Ha (PMHAHCHUpPAHE
Ha JIpy>XecTBOTO, KOATO MOE JIa C€ TPOMEHHU B PE3YJITAT HA OYAKBAHHATA HA HHBECTUTOPUTE 32 MEPCIICKTHBUTE HA
KOMITaHUSITA.
MexaHu3Mu 32 ylpaBjJeHHe M MUHUMHU3HPAHe HA PUCKA
EnemenTuTe, ouepraBamM paMKaTa Ha YOpaBleHHE Ha OTACITHHUTE PHCKOBE, ca MPSIKO CBHP3aHU C KOHKPETHHU
MPOIIEIYyPH 32 CBOEBPEMEHHO INPEJOTBPATABAHE M pEIlaBaHE Ha BEHTYAJIHH 3aTPyAHEHHS B JEHHOCTTa 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 J5UT;
4 aKTHBHO yIpaBJICHHE HA HHBECTHINUTE B PA3IMUYHUTE CEKTOPH HA OTPACHIIA;
4 IUIOCTHA TOJIMTHKA 110 YIPaBJICHUETO Ha aKTUBUTE U MTACHBUTE Ha J[py>KECTBOTO ¢ IIeT ONTHMHU3HPAaHE Ha
CTPYKTypaTa, KadeCTBOTO M BB3BPBIIACMOCTTa HAa aKTHBHUTE Ha Jlpy>KeCcTBOTO;
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¢ ONTUMHU3UpaHE CTPYKTypaTa Ha NPUBIECYCHHUTE CPEACTBA C OIVIe[ OCUTypsSBaHE Ha JUKBUAHOCT M
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 HeNpeIBHICHN CHOUTHS, HETIPaBHIIHATA OIICHKA Ha HACTOSIIIUTE TEHACHIIMU, KAKTO ¥ MHOKECTBO
JpYTH MHUKPO- U MaKpOMKOHOMHYECKH (haKTOpHW, MOTaT Jia MOBJIUSAT HA MpEIeHKaTa Ha MEHWKBPCKUS SKHUIl Ha
JpyxectBoTo. EAMHCTBEHMST HAuMH 32 INPEONOJSIBAHETO HA TO3M PUCK € paboTara ¢ NPO(ECHOHAIUCTH C
MHOTOTOJIWIIEH OIHT, KaKTO ¥ MOJAbP)KaHE OT TO3M CKHIT HA MAaKCHMAJIHO ITBJIHA M aKTyaJHa HH(pOPMaIoHHa 0a3a
3a Pa3BUTHETO M TEHACHIMUTE Ha Ma3apa B T€3U 00IaCTH.

Ynpasiienue Ha pucka

Tlomsima gacT oT pHCKOBeTe, Mpel KOUTO € m3npaBeHo JpyxecTBoro ca moapodHo omucanu B Cexmust PHCKOBU
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 YNpaBisiBa 10 HAYMH, KOWTO MHHIMH3MPA HETaTHBHOTO UM BB3JICHCTBHE BEPXY HOpMaTa
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 IIOCTUTAHETO Ha ONPECICHHU ONEPaTUBHH IICTIH.

NH®OPMALUA 3A CKJIIOYEHU I'OJIEMU CAEJKHU MEXAY CBbP3AHU JIMIIA
ITPE3 BTOPOTO TPUMECEYME HA 2026 I'.

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