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ABT0 IOHUOH EAJ]

MEXIUHEH KOHCOJIMIUPAH ®UHAHCOB OTYET 3A IIEYAJIBATA WJIHN 3AT'YBATA H

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

benexxkn  30.06.2026 30.06.2025
XU espo Xui. e8po
[Mpuxoau oT Npo1akOa Ha CTOKH 51 30634 14 499
Ipyxoau OT mpeg0CTaBsSHE HA YCIYTH 1089 970
IIpuxoau oT 10r0OBOPH ¢ KJIHEHTH 31723 15 469
OTyeTHa CTOMHOCT Ha MPOAaIeHA CTOKU (22 264) (11 530)
BpyTHa neuanda 9459 3939
Jpyru prXxo1n ¥ IOXOAH 5.2 571 1049
Pasxoau 3a MaTe pramm 5.3 (251) (230)
Pa3xo11 3a BHHIIHHA YCIIyTH 54 (1631) (931)
Pasxou 3a nepcoHaia 55 (2 740) (1720)
Jpyru pazxoau 5.6 (264) (118)
Bw3cranosenw/ (Hauncnenn) o6e3ueHky Ha aktuBu MCDO 9, vetHo 5.9 3 28
[Tewan6a ot nponax0da Ha TBIIEPHH IPYKECTBA 511 - -
EBITDA 5147 2017
5147 2017
Pazxoau 3a aMOpTH3aIms 6,7 (626) (516)
OmneparuBHa nevyanda/ (3aryoa) 4521 1502
®DUHAHCOBY Pa3Xxou 5.7 (776) (572)
DHHAHCOBY NPUXOAH 5.8 541 275
IMeuan6a/ (3aryda) mpeau AaHbIH 4 286 1204
Pa3zxou 3a maHbIW NKOHOMUS OT JIaHbIH °5.10 - -
IMeuan6a/ (3aryda) 3a roquHAaTa OT NPOABJIKABALIH JIeHiHOCTH 4286 1204
Ileuan6a/ (3ary6a) 3a roauHaTa OT NPEyCTAHOBEHH [1eHHOCTH
JIeHHOCTH 5.11 - -
Herna newan6a/ (3ary6a), oTHacsIa ce KbM:
CoOcTBeHHIMTE HA KOMITAHUS-MaiKa 3423 976
MaIMHCTBEHO y4dacTHe 863 228
O061mo BceoOxBaTHA Mevyanba/3aryda 3a roauHara 4 286 1204
Ocnosna neuanoa / (3azyba) na akyus, é e6po 53.57 15.04
[Tewan6a/(3ary6a) oT mpobJnKaBaIiy AEHHOCTH 53.57 15.04
[euan6a/3aryba oT MpeycTaHOBEHHU ACHHOCTH - -
O6mo 53.57 15.04
SARA Digitally signed by NI KOLAY Digitally signed by
STOYANOVA ;Gm:TESXANOVA HRISTOV Ellrsg\%\:: HRISTOV
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ChcraBuTel: Wsnenantesen aupektop:  KINEVSKI 145333 40300
Capa Kynuesa Huxkonait Kunescku
31.08.2026 r.

TlosicauTennure OEIeKKH ca HEpa3aciHa 4aCT OT MEXKJAWHHUA KOHCOJIUAUPAH (bHHaHCOB otueT Ha ABTO FOHMOH

EAQT



ABT0 IOHUOH EAJ]

MEXIUHEH KOHCOJIMJIUPAH OTYET 3A ®PUHAHCOBOTO CbCTOAHHUE

KbMm 30 ronu 2026 r.

AKTUBHU

HeTtekymm akTuBHU
MmMoTH, MalliMHy ¥ ChOpaKeHUS
Hewmarepuannau aktvsu

HpCZlOCTaBCHI/I ABAHCH 3a MOKYTIKa Ha (1)I/IHaHCOBI/I AKTHBU

IMomnosxureHa peryTars

OT1cpodeHn 1aHbYHU aKTUBU

B3emanus ot cBBp3aHu NMIa

IIpenocraBenu 3aeMu Ha TPETH JIULIA U APYTH
Cyma Ha HeTeKyIIMTe AKTHUBH

Texylu akTHBH

Marepuannu 3anacu

IIpenocraBeHy 3aeMH Ha TPETH JIULA

ThproBCKU U APYTH B3EMaHUs

DHUHAHCOBYU aKTUBU

B3emanus ot cBbp3aHu nvIa

[Tapyuunu cpecTBa ¥ NAPUUHU €KBUBAJICHTH
Cyma Ha TeKyluTe aKkTHBH

OBIIO AKTUBU

COBCTBEH KAIIUTAJI U ITACUBU
Co0cTBeH KanuTaa

OCHOBEH Karurail

PezepBu

Hepasmnpenenena neganba
001110 cCOOCTBEH KAMUTAI

ManmmHCTBEHO yJacTie

HeTtekymu nacusu
JIMXBOHOCHM 3a€MU U NPUBJICYEHHU CPEICTBA
OO0 alo HHY 36 MU
3a1bIDKeHAS 110 JIM3HHTOBH JOTOBOPH
OTcpoyeHn JaHbYHH ITACUBU
3anbIDKeHNS KbM CBBP3aHH JIHLA

Cyma Ha HeTeKylIMTe NaCMBH

Texkymu nacusu
TbproBCKU U APYTH 331bIDKEHUS
JIMXBOHOCHM 3aeMU U NPHUBJICYECHHI CPEICTBA
OO0 aro HHY 3aC MU
3abIDKeHUs] KbM CBBP3aHH JIMLA
3abJDKEHYSI 110 JIM3UHTOBU JOTOBOPU
CyMma Ha TeKylIMTe ACUBH

001110 macuBH

OBIIO COBCTBEH KAIINTAJI U ITACUBH

Digitally signed by
SARA SARA STOYANOVA

STOYANOVA KUNCHEVA
Date: 2026.08.31

CocraButell: KUNCHEVA 505010300
Capa Kynuesa

31.08.2026 .

TlosicuuTennuTe OENIEKKHU ca HEpasJciiHa 4aCT OT MCKIWHHUA

EAJ]

benexxkn  30.06.2026 ~ 31.12.2025
XU eepo XUJl. e6po
6 6 663 4442
7 242 98
13 600 600
8 61 -
144 108
19.1.1 1246 1627
8.1 779 515
9735 7390
10 13 680 13604
8.2 1445 3161
9 11 668 5871
12 7996 7873
19.1.2 5183 5696
11 1696 229
41668 36 434
51 403 43 824
141 6136 6136
(1 447) (1 447)
9297 5874
13 986 10 563
1437 574
151 2281 2731
16 4984 5113
17 3463 2138
63 30
19.2.1 122 156
10913 10 168
18 14916 10 182
15.2 7738 10438
16 575 684
19.2.2 659 628
17 1179 587
25 067 22519
35980 32 687
51403 43824
NIKOLAY  Peysncesy
HRISTOY
W3nbnHuTenen aupekTop:  KINEVSKI +0300

Huxonait Kunecku

KOHCOJHMIMpaH (uHaHCOB oT4yeT Ha ABTO IOHMOH



ABT0 IOHnon EAJI

MEXIUHEH KOHCOJIMJIUPAH OTYET 3A IPOMEHUTE B COBCTBEHUA KAIIUTAJIL

KbMm 30 ronu 2026 r.

0061110 Karmral,
NpHHAUIeKAL HA

OcHoBeH Hepasnpene- JIPY’KECTBOTO Hexonrpomp
Karmra PeszepBu  1neHa mevanba Maiika alloe yuyacTue O6mmo
XUju. eepo Xuu. espo XUj. eepo XUu. eepo XUju. eepo XUni. eepo
Ha 1 sanyapu 2025 r. 6136 (1447) 4289 8978 174 9152
[Meuan6a/3ary6a 3a roguHaTa - - 1585 1585 400 1985
KoHconunaimoseH eekT oT i ) i
npeoOpazyBaHe 101 0011 KOHTPOI
Ha 31 nexemBpu 2025 r. 6136 (1 447) 5874 10 563 574 11137
Ha 1 ssmyapu 2026 r. 6136 (1 447) 5874 10 563 574 11137
Tleuan6a/(3ary6a) 3a roguHara - - 3423 3423 863 4286
Ha 30 1oun 2026 1. 6136 (1 447) 9297 13986 1437 15423
Digitally signed b
SARA SARA STOYANOVA o
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KUNCHEVA Di2020083) HRISTOV ~  nevsia
CocTaBuTen: 150614 40300 W3nbiaHuTeNneH IupeKTop: KINEVSKI Thaog 10500
Capa KynueBa Hukonait Kunescku
31.08.2026 .

TlosicauTennuTe OEICKKH ca HEpa3aCiIHa 4aCT OT MEXKJIWHHUA KOHCOJINAUPAH (I)I/IHaHCOB otdeT HAa ABTO FOHMOH

EAQl



ABT0 IOHnon EAJI

MEXIUHEH KOHCOJIMJIUPAH OTYET 3A TAPUYHUTE NOTOA

3a nepuona, npukitousany Ha 30 roru 2026 .

30.06.2026  30.06.2025

XU espo Xui. eepo
MMAPUYHU NOTOLM OT ONMEPATUBHA JEMHOCT
[MocThIUieHNs: OT KOHTPAreHTH 51254 31286
[Mnamanust Ha KOHTpareHTH (40 591) (25121)
[namanys 3a gaHbIM (4 607) (3 086)
[Tnammanvs 3a 3aIUIaTH, OCHUI'YPOBKH M APYTH (2 684) (1697)
[Tnarerr GaHKOBY TAKCH U JIXBH a7 (40)
HeTen edext oT MpoMsIHA Ha BATyTHATE KYPCOBE (28) (13)
JlpyrH OCTHIVICHNS /TUTAIAHKsT OT OTIEPATHBHA TEHHOCT (310) (134)
HeTHu napu4Hu NOTOUM, U3MOJI3BAHN B ONI€PATUBHATA I€HHOCT 3017 1195
MMAPUYHU NOTOLIM OT UHBECTULIMOHHA JEHHOCT
Ilnarmanvst 3a 3aKyIyBaHe Ha JBJITOTPAHHN aKTHBH (68) (97)
IpemocTaBeHn 3aeMU (1652) (1512)
Bw3cTaHoBeHH Ipe10CTaBEHN 3a8MU 2675 2174
[Tosty4eHu MXBY 10 TPEI0CTABSHU 3aCMHU 51 50
ITokyTKa Ha MHBECTUITAN (218) (600)
Jlpyru OCThIVICHNs/ TUTAIaHksT OT MHBECTHITHOHHA IEHHOCT - (117)
HeTHu napu4Hu MOTONM, U3M0JI3BAHN B HHBECTUIIMOHHA JIefiHOCT 788 (102)
HAPUYHHU MTOTOLMU OT ®PUHAHCOBA JIEMHOCT
IocThIvieHnst 0T GAHKOBU U THPrOBCKHU 338MHU 16 918 9651
I[Mnamanmst o 6aHKOBHM M THPrOBCKH 3a€MHU (18 702) (10 322)
W3nmareHu TMXBU 1 KOMHCHOHHH, HETHO (599) (253)
Ilnarnmanyst 1o JIM3MHTOBH JOTOBOPH (74) (62)
Jpyru nocTeIvieHns1/ Iialanmst 0T pUHAHCOBA NeHHOCT 119 -
HeTHu napuyHu NOTOUH, M3M0JI3BAaHU BbB (PMHAHCOBA IEIHOCT (2338) (986)
HetHo (HamasieHue)/yBeJiInUeHHEe HA MAPUYHUTE CPEACTBA U MAPUYHHUTE
€KBHBAJICHTH 1467 107
IMapuynu cpeacTBa M MAPpHYHN eKBUBAJEHTH Ha 1 sHyapu 229 341
3ary0m oT npeoneHKa HA MAPUYHH CPEICTBA
ITapuyHu cpeAcTBa M NapHYHU eKBUBAJeHTH Ha 31 1ekeMBpH 1696 448
gitally signe Digitally signed by
Stovanova SRR HRiSTOV
Cncrauren: KUNCHEVA -~ #0300 V3mbaanTeneH TUpekTop:  KINEVSKL  sasiay oo
Capa Kynuesa Huxkonait Kunescku
31.08.2026 r.

TlosicauTennure OEIeKKH ca HEpa3aciHa 4aCT OT MEKJIWHHUA KOHCOJIUAUPAH (bPIHaHCOB otyeT HAa ABTO FOHMOH

EAQT



ABT0 IOHUOH EAJ]
MNOSICHUTEJHU BEJEXKHU KbM KOHCOJIUIUPAH ®UHAHCOB OTUET
3a nepuona, npukitousan] Ha 30 o 2026 .

1. KopnoparusHa undopmanus

Agto IOHnon EAJ] e akumonepHO apyxecTBo, yupenero ¢ pemenne Ne 660/2005 r. Ha Copuiicki OKpBKEH Ch]I,
cbe cepammmie Tp. Codus, obmact Coduiicka, benrapus. @urancoBaTta rogunaa Ha ['pynaTa npukimogsa Ha 31 MapT.
Asto IOmmon EAJl e cbc cemammme B bwirapus, rp. Codus, paiton Mcksp, Oyn. Xpucrodop Komym6 Ne 43.
AnpecsT Ha ynpasierue e rp. Codust 1592, 6yn. ,, Xpucropop Komym6” Ne 43.

OcHOBHaTa AEHHOCT Ha rpylaTa BKIIOYBA NPUAOOHBAHE, YIIPABICHUE, OLICHKA U NPOJak0a HA y4acTHs B THPTOBCKH
IpY)KeCTBa, THPTOBHUS C JICKH aBTOMOOMIIH, aBTOYACTH M CEPBU3HH YCIIYTH.

JpyXecTBOTO - Maiika € ¢ €IHOCTEIICHHA CHCTeMa Ha ympasieHHEe — CBhBET Ha IUPEKTOPUTE, KOWTO € B CICIHUA
cbetaB KbM 30 rorm 2026 r.:
— Benmsap Xpucros Benunos - [Ipencenaren Ha ChBeTa Ha TUPEKTOPUTE

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

JpyxecTBoTO-Malika ce mpenacTasisaBa oT M3nbenHutenHus aupekrop Huxomait Xpucros Kunescku u Ilpokypuct
Ilera HukonoBa

KsMm 31 mapt 2026 r. eaHONIMYEH COOCTECHUK Ha KanuTaia ¢ Actepuon bearapus EAJL.
Kpaen cobctBennk Ha Actepron brirapust EAJ] e [Taysp Jlomxuctiuk EAJL.

2. OCHOBHH IOJIOKEHHUS B CUETOBOAHATA MOJUTHKA HA prnaTa

2.1. ba3a 3a U3roTBsine

HaCTOHHII/I)IT MECKIUHEH CHKPATCH KOHCOJUAUPAH (I)I/IHaHCOB OTYECT € U3IrOTBCH B CHOTBCTCTBUEC C MemnyHaponeH
cueroBozieH cranaapT (MCC) 34 MexauHHO (PMHAHCOBO OTYHMTAHE.

IIpy M3rOTBAHETO HA HACTOSAIIMASA MEXKIHMHEH CHKPATCH KOHCONHMIUpPAH (PMHAHCOB OTYET € IpHjiaraHa chIaTa
CYETOBOJIHA TOJIMTUKA, OTYETHH TEXHUKM W METOJM Ha W3YHMCICHHE M OCHOBHU TMPENAINOJIOKEHHS, KAKTO TpHU
TOCJICTHISI OTUTHPAH KOHCOMHIUPAH roquineH ¢uHaHcoB otdet 3a 2025 romuna.

MeXIUHHUAT ChKpATeH KOHCOMMIUpPaH (JMHAHCOB OTYET 3a Iepuoa, 3apbpimBam Ha 31 mapt 2026 r. cnenBa na ce
YyeTe 3aeHO C OAWTHPAHUS KOHCOJHMIUPaH ToAuIIeH (PMHAHCOB OTUET 3a FOJMHATA, 3aBbpliBama Ha 31 gekeMBpu
2025 romuHa, 3a€HO M3TOTBEHH B CHOTBETCTBHE C BCHYKM MEXIYHApOAHW CTAHIAPTH 3a (MHAHCOBH OTUYETH
(MC®O0), pazpabotenu u mybnukyBanu ot ChBeTa 10 MexayHaponHu cyetoBogau cranmapta (CMCC) u npuetn
ot EBpomeiickus cpio3 (MCPO, nmpueru ot EC). Ilo cmucwna na maparpad 1, touka 8 or JlombIHUTEIHUTE
pasnopen6u Ha 3aKoHa 3a CYETOBOJICTBOTO, MpwiIokuM B bearapus, tepmunst ,,MCOO, mnpuetn ot EC*
npeacTaBiIsiBaT MexxayHapogaute cuetoBogHu ctanaaptu (MCC), mpuetn B cpoTBeTcTBHE ¢ Permament (EO)
1606/2002 na EBponeiickus napiaament u Ha ChBera.

To3n xKoHconmanpaH (UHAHCOB OTYET € CHhCTaBEH B €BPO, KoeTo € (hyHKumoHanmHata BaiayTa Ha ['pynara. Benukn
CYMH ca MPEICTaBeHH B XWLSIIH €BPO (XML €Bpo) (BKIIOYUTENHO cpaBHHTEIHaTa nHdopmarms 3a 2025 r.), ocBeH
aKo He € IT0COYEHO APYTO.

KOHCOJ’II/IHI/IpaHI/IHT (bl/IHaHCOB OTYET € CbCTABCH MPU CIIa3BAHC HA IIPUHIIUIIA HA HCﬁCTBaIHO npeanpusaTue.

Konconuaupanure GUHAHCOBH OTYETH ChABPIKAT KOHCOJIHIUPAH OTYET 3a (PMHAHCOBOTO CHCTOSIHUAE, KOHCOIUANPAH
OTYeT 3a IedanbarTa Wid 3arybara ¥ APYrHst BCCOOXBATCH M0XOJ, KOHCOMMIHUPAH OTYET 3a MApPUIHHUTE MOTOLH H
KOHCOJIUZMPAH OTYeT 3a npomeHuTe B coOctBeHuss kamurtan kbM 30.06.2026 r. Te3u oOTYeTH BKIIHOYBAT
JpyxecTBoTo—Mailka U BCUYKU JbIIEPHU JpPYKecTBa. JbLIEpHO APYKECTBO € KOHCOIUAMPAHO OT JpyKkecTBOTO-
Maiika upe3 MmpuTeXaBaHe, MPSKO WM HETPsKO Ha moBede oT 50% OT akuuuTe ¢ IMpaBo Ha IJac OT KamHuTala WA
Yype3 BB3MOXKHOCTTa 3a YIpaBlieHHe Ha (UHAHCOBAaTa W ONEpaTHBHATA My IIOJUTHKA C LeJl IOJy4aBaHe Ha
HKOHOMHYECKH M3TOH OT ICHHOCTTA MY.

Hpnnara C€ MCTOJZAa Ha ITbJIHA KOHCOJIMAalus. OtueTure ce 06€ZII/IH${BaT pea no pea, Kato no3uuruuTe OT poJa Ha
AKTHUBUTC, MMACUBUTC, UMYILICCTBATA, MPUXOAUTEC MU pa3XOJUTC CC CyMHUpaT. Benuku BBTPCIIHU CHACJIKU U cajlaa
MCKAY JApYy:KECTBATa B IpyllaTa C€a CJIMMHWHHPAHU. I/ISBszIlIeHO € CJIMMHWHHpPAHE Ha HNPOTHUBOCTOSAIMN CICMCHTU!:
KalluTaJIOBH, (bl/IHaHCOBI/I, THProBCKU, U3YUCIIIBAHC HAa pCIIyTallusad KbM JaTaTa Ha HpI/IIl06I/IBaHC.



ABT0 IOHUOH EAJ]
MNOSICHUTEJHU BEJEXKHU KbM KOHCOJIUIUPAH ®UHAHCOB OTUET
3a nepuona, npukitousan] Ha 30 o 2026 .

HexoHTponmpammoTro ydacTue B HETHUTE aKTHBHM Ha IBIIEPHUTE APY)KECTBA CE OINpEAETs CIOpEeA aKIMOHEpHATa
CTPYKTYpa Ha ABIIEPHHUTE JPY>KECTBA KbM JaTaTa Ha KOHCOIUIMPAHUS OTUET 3a (PMHAHCOBO CHCTOSIHHE.

2.2 HpOMeHI/l B CYCTOBOJIHHUTEC MOJIUTUKHU U ONNOBCCTABAHUSA

I'pynata He ¢ W3BBpIIBaIa MPOMEHHW B CUCTOBOAHATA CH IOJHMTHKA BHB BPB3Ka C NPWJIATAHETO HA HOBU W/WIH
peBuzupann MCOO, kouto ca eheKTHBHH 32 TEKYIIUsl OTYETEH IepuoJ, 3arnoysan] Ha 1 sHyapu 2026 r., Thi KaTo
npe3 Nepuojia He € UMano 00EeKTH WK ONepaliy, KOUTO Ca 3aCerHaTu OT NPOMeHHUTe U u3MeHeHusta B MCOO

2.3. O600menne HA CHIIECTBEHUTE CYETOBOIHH MOJIHTHKH
a) O0M MOJI0OKEHUS

Haii-3HauuMuTe CYCTOBOIHU MOJIMTUKH, NPpUIaraHu Npu U3roTBAHETO HAa TO3U KOHCOJMAWPAH (l)I/IHaHCOB OoT4ycCT, Cca
MpCACTaBCHU IO-A0JTY.

Konconuaupanusar (GUHAHCOB OTYET € M3TOTBEH IPH CIa3BaHE HA MPUHIIUITUTE 32 OLCHIBAHE HA OTICIHUTE BHIIOBE
aKTHUBH, TAaCUBH, MPUXOAH U pa3xoau, cbraacHo MC®dO. ba3ure 3a orieHKa ca 0MOBECTEHU MOAPOOHO MO-/10JTy.

Crenpa na ce oTOeNeXH, ye NPU M3TOTBSHETO HA MPEICTaBEHUs] KOHCONWAMpPAH (MHAHCOB OTYET Ca M3IOJI3BAHU
CYCTOBOJIHU OLICHKHU U JIOMyCKaHUs. Bhrpeku ue Te ca 0a3upanu Ha uHGOpMAIKs, IPEIOCTaBeHA Ha PHKOBOJICTBOTO
KbM JlaTaTa Ha M3rOTBSHC HA KOHCOJUAUPAHUS (PMHAHCOB OTYET, PEATHUTE PE3yJITaTH MOTAT Jla Ce pa3inuaBaT OT
HaIlpaBEHUTE OLIEHKU U I0MYyCKaHMUS.

0) [IpeacraBsine HA KOHCOJIMIAMPAHUS (PUHAHCOB OTYET
Konconuaupanusat GuUHAHCOB OTYET ¢ mpencTaBeH B chorBeTcTBHE ¢ MCC 1, IIpeacrasiHe Ha (GHHAHCOBH OTYCTH .

I'pynara mpue na mpejcTaBsi KOHCOJNMAMPAHHS OTYET 3a Mevyayidata Wwin 3arybara u Jpyrus BCEOOXBAaTeH J0XOJ B
€IMHEH OTYeT.

B xoHconuaupaHus oTueT 3a (PMHAHCOBOTO CHCTOSIHUE CE IPEICTaBAT JABa CPAaBHUTEIHHU Nepuoza, korato ['pynara
npuiiara CYeTOBOJHA TOJIMTHKA PETPOCIIEKTHBHO, MPEH3YHCISIBA PETPOCIEKTUBHO MO3UIMKA B KOHCOJHMIMPAHUS
(hMHAHCOB OTYET WU MpeKIacu(pHIUpa MO3ULIUHI B KOHCOJIUUPAaHUs (PUHAHCOB OTYET U TOBA UMa CHUIECTBEH e(ekT
BBbpXYy HMH(pOpMaIMsATa B KOHCOJIMAMPAHHS OTYET 32 (MHAHCOBOTO CBHCTOSHME KBbM HAYallOTO Ha IPEIXOJHHS
HEPUOS.

B cinydanTe, B KONTO MMa KOPEKIUH 110 OTHOLICHHUE Ha KIACH(HUIMPAHETO HA €JIEMEHTHTE Ha (PMHAHCOBHUTE OTYETH,
CBHOTBETHUTE CPABHUTENIHH JJAHHU CHILO ca OMITH pekiiacu(UIMPaHH C OTJIEl OCUTYPSIBAHETO Ha CPABHUMOCT MEXIY
OTUYETHUTE NEPUOJU.

B) ba3za 3a koHcoumanus

B xoHconuaupanus ¢puHaHCOB OTYeT Ha I'pymaTa ca BKIIOYEHH (PMHAHCOBUTE OTHETH Ha MPEANPHUITHETO Maiika U
BCHUKH JbiiepHu npeanpustus kbM 30 tonu 2026 r. J[bliepHy NpeAnpusTHs ca BCUYKU NPEANPUSTHS, KOUTO Ce
HaMUpaT NOJ KOHTPOJa Ha MPEeNNpUsITHeTO Maiika. Hanuie e KOHTpoJI, Korato NpelnpusITHETO MaiKa € M3JI0KEeHa
Ha, WIM UMa TpaBa BbPXY, IPOMEHJIMBATAa BB3BPBILIAEMOCT OT CBOETO Y4YacTHE B IPEINpPHUATHETO, B KOETO €
MHBECTHPAaHO, ¥ MMa BB3MOXKHOCT J]a OKa)X€ BB3JCUCTBHE BBPXY Ta3d BB3BPBILIAEMOCT MOCPEICTBOM CBOUTE
NPaBOMOLIMST BbPXY INPEANPHIATHETO, B KOETO € MHBECTUPAHO. BCHYKM IBLIEPHU NPEANPUSITHS UMAT H3TOTBEH
MHJMBHyalleH (PUHAHCOB OTYET C OTYETEH MepHoI, MpuKItouBail KbM 30 0HH.

Bcenuku BETpENTHOTPYIIOBH CHIENKH M caljia ce eTUMHHUPAT, BKIIOUUTEIIHO Hepeaau3upaHUTe Medanon U 3aryou ot
TpaH3aKIMN MeXAy ApyxkecTtBa B I'pymarta. KoraTto Hepeamm3upaHuTe 3ary0H OT BBTPEUIHOTPYIOBH MPOAAKOM Ha
aKTHBH C€ CJIMMHUHHMPAT, CHOTBETHHUTE AaKTUBU CE TECTBAT 3a OOE3IeHKa OT IieAHa Touyka Ha I'pymarta. Cymmre,
MIpeJCTaBeH! BbB (DMHAHCOBUTE OTYETH HA ABIICPHUTE MPEIIPUATH Ca KOPUTUPAHHU, KBAETO € HE0OX0auMO, 3a J1a
€€ OCUT'YpH ChOTBETCTBHE ChC CUETOBOJHATA IOJIMTHKA, Ipuiiarana ot ['pynara.

[Tewan6a wnnm 3ary6a u Apyr BceoOXBAaTeH JAOXOJ HA JBIIEPHU NPEINPUATHS, KOUTO Ca MPUAOOUTH WIH MPOJaICHU
npe3 rojMHaTa, ce IPU3HaBaT OT JaTaTa Ha NPUIO0OUBAHETO, HJIM CHOTBETHO A0 AaTaTa Ha IPojAakdaTa UM.

HexoHTpoimpamoTo y4acTie KaTo 9acT OT COOCTBEHHS KaluTal MIPEACTaBIABa ACTBT OT NedandaTa win 3arybara u
HETHHTE aKTUBHU Ha TBIIEPHOTO MPEINPHUITHE, KOUTO HE ce IpuTexkanat oT [ pynara. OOmusaT BceoOXBaTeH H0X0]
nnn 3aryba Ha JBIIEPHOTO TPEANPHUATHE C€ OTHACAd KBbM COOCTBEHHIIUTE Ha NPEATPHIATHETO MaiKa |
HEKOHTPOJIMpPAIINTE ydacTHs Ha 0a3aTa Ha TEXHHS OTHOCHTENEH s B COOCTBEHHS KalWTal HA JBIIEPHOTO
MpENpHUsTHE.

Axo I'pymara 3ary0M KOHTPOJN HaJ ABIIEPHOTO NPEANPHUITHE, BCSIKAKBA WHBECTHIHS, 3aIbpXKaHA B OHBIIETO
IBIIEPHO TPEIIpHUsATHe, Ce NMPH3HABa IO CIPaBeUIMBA CTOMHOCT KbM JaraTa Ha 3arybara Ha KOHTpOJ, KaTo
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mpoMsHaTa B 06ajaHCcOBaTa CTOHHOCT ce OTpa3sBa B medanOaTa wim 3arybara. CrpaBeminBaTa CTOIHOCT Ha BCSKa
WHBECTHIUS, 3aJbp)KaHa B OMBIIETO IBINEPHO MPENNPHUITHE KbM JaTaTa Ha 3ary0a Ha KOHTPON CE€ CUMTA 3a
CIpaBeINBa CTOMHOCT TPH IThPBOHAYAIHO TpU3HaBaHE Ha (DUHAHCOB aKTHB B CHOTBeTcTBHE ¢ MCDPO 9
,»(OUHAHCOBH HMHCTPYMEHTH WM, KBICTO € YMECTHO, 3a CEOSCTOMHOCT MpH IIhbPBOHAYATHO NpPHU3HABAHE Ha
WHBECTHIUS B ACOLMMPAHO MM CHbBMECTHO KOHTPOJIMPAHO MpENIpHUsITHE. B nOmbIHEHNE BCHYKH CyMU, IPU3HATH B
JIpyT BceoOXBATEH AOXOJ 110 OTHOIICHHE HA TOBA IBIIEPHO MPENIPHITHE, CE OTYMTAT HA ChINaTa 0a3a, KakTo OM
O0mmo HeoOxommmo, ako ['pymaTta qupekTHO ce € Omima OoCBOOOIMIIA OT CHOTBETHHTE AKTHUBU WIIM TACHBH (HAIp.
pexnacupuIupaHd B medandara WM 3ary0aTa WM OTHECCHH AWPEKTHO B HeEpaslpeleleHaTa Iedanba ChIrilacHO
M3UCKBaHUATA Ha choTBeTHUS MCDO).

INevanbara wiu 3arybaTa OT OTIMCBAHETO HA MHBECTUIMS B IBIICPHO MPEIIPHITHE NPEACTABISIBA pa3iuKara
MEXAy 1) cymMara OT CIpaBeAJIMBaTa CTOHHOCT Ha TOJIyYSHOTO BB3HATPAXKICHHE U CIIPAaBEIIMBATA CTOMHOCT Ha
BCAKAa 3aJbpKaHa WHBECTUIMS B OWBIIETO IBINEPHO MpeanpusaTHe M ii) OamaHcoBaTa cymMa Ha aKTHBUTE
(BKIIIOUUTEITHO peryTalysi) U TACHBUTE HA JBIICPHOTO NPEANPHUITHAE U BCIKAKBO HEKOHTPOJIHMPAIIO YUacTHE.

vuepnu opyscecmea

JpImepHn ApyXKecTBa ca Te3HM, BBPXY KOHMTO JIpykecTBOTO-MalKa ympaKHsSBa KOHTPON. JlpyKecTBOTO-Maiika
KOHTPOJIMpa €IHO MpEINpHATHE, KOTaT0 MMa €KCHO3WIHS KbM, WIM IPaBO HA MIPOMEHJIMBA BB3BPBHINAEMOCT OT
CBOETO y4yaCTHE M HMMa BpPbB3Ka MEXAY BJIACT U JOXOJHOCT. PMHAHCOBUTE OTYETH Ha IBILIEPHUTE APYKECTBa Ce
BKJIIOYBAT B KOHCOJHMIMpaHUs (DUHAHCOB OTYET OT Jarara, Ha KOATO € YCTaHOBEH KOHTpOJ, A0 Jarara Ha
MIPEyCTaHOBABAHETO MY.

ABto KOHNOH KOHCOJIUIUPA CICIHUTE TBIICPHU IPEAIPUATHS:

30.06.2026 31.12.2025
% Ha coOCTBEHOCT % Ha coOCTBEHOCT
IIpsiko yuacTtue
Asto IOHnon Cepsuz EOO/] 100% 100%
Bynsapust EOO]] 100% 100%
MoTtobyn EAJ] 100% 100%
Yaitna Mortop Kemmanu AJ] 80% 80 %
Yepreno 3Hame AJ] 85% -
Henpsiko yyacrue
Bonap IIpo S.R.L. (upe3 Mortobyin EAJ]) — 6e3 detinocm 99% 99%
China Motor Company DOO (upe3 Yaitna Motop Kemmanu AJl) 80% -
Comap I'pun AU EAJL (upe3 Motobyn EAJT) 100% -

r) Bbuznec komouHaIUK

Bceuuku 6usHec KOM6I/IHaL[I/II/I CC€ OTYUTAT CYHCTOBOJAHO IO METO/Id HA MOKYIIKAaTa. HpeXB'BpJ'IeHOTO BB3HArpaxxJICHUC B
Ou3HeC KOM6I/IHaL[I/I$[ CC OILICHsABA IO ClpaBCIMBa CTOﬁHOCT, KOATO CC U3YHCJIABA KATO CyMaTa OT CIIPABCAJIMBUTE
CTOMHOCTH KBbM JaTraTa Ha HpI/IZ[O6I/IBaHC Ha aKTUBUTE, IPEXBBPJICHU OT HpI/II[06I/IBaH.II/IH, IHOETUTE OT HpI/II[O6I/IBaH.lI/I$I
3aAbJIDKCHUA KbM OUBIINTE CO6CTBCHI/I].[I/I Ha HpI/I,I[O6I/IBaHOTO OpeANpuUATUC U KAITUTAJIOBUTE y4aCTUA, EMUTHPAHU OT
prnaTa. HpCXB’LpJ'ICHOTO BBb3HArpaxxJicHMUEC BKJIOYBA CIIpaBCAjInBaTa CTOMHOCT Ha aKTHUBH WU IHaCuBH, Bb3HUKHAJIN
B pE3yJITaT HAa Bb3HArpaxxJACcHus Moa yCJIO0BHUEC. Pa3XOHI/IT€ 1o HpI/IHO6I/IBaHCTO ce OTYMTAT B Ievanadara uin 3ary6aTa
B I[I€prOJa Ha Bb3BHUKBAHETO UM.

MCTO,H’I)T Ha TIOKYIIKaTa BKJIFOYBA MNPHU3HABAHC HaA PArPAaHUYUMUTC AKTHBU W 1I4CMBHU Ha HpI/I,HO6I/IBaHOTO
MNpeaAnpuATUC, BKIHOYUTCIHO YCJIOBHUTE 3aAbJIDKCHHSA, HE3aBUCUMO JaJIU TC Ca OuIu IMPpU3HATU BHB (bHHaHCOBHTC
OTUYCTHU Ha HpI/I,H06I/IBaHOTO npeanpusaTue npean OusHec KOM6I/IHEIIII/IHTa. HpI/I ObPBOHAYAJIHOTO MPHU3HABAHC
AKTUBUTC M IIaCUBUTC Ha HpI/IHOGI/ITOTO ABLHICPHO TMPEANPUATHC Ca BKIKOYCHU B KOHCOJMAUPAHUA OTYET 3a
(I)I/IHEIHCOBOTO CbCTOAHUE 110 TAXHATA CIIpaBeJIMBa CTOfIHOCT, KOATO CIIY’KH KaTO Oaza 3a nocjeaBaiio OLCHABAHC B
CbOTBCTCTBUEC CHC CHCTOBO/JIHATA ITIOJIMTHKA Ha prnaTa.

3a Bcsika OM3Hec KoMOWHAIWs ['pymara oleHsBa BCIKO HEKOHTPOJIUPALIO YIACTHE B IPUAOOMBAHOTO MPEATIPHUSTHUE,
KOETO IMPENICTAaBIIABA ] OT COOCTBCHHS My KallUTal M JaBa MPaBO Ha JIMKBHIAIMOHCH JSUI, WIIU IO CIIPAaBEINBA
CTOMHOCT WJIM N0 MNPOMNOPLHMOHANEH ] Ha HEKOHTPOJUPALIOTO Yy4acTUE B pa3rpaHUYMMUTE HETHU AKTUBH Ha
NpUAOOMBAHOTO NpeAnpusiTre. Jpyrure BUAOBE HEKOHTPOIHUPAIO YUYACTHE CE OLCHSIBAT IO CHPABEAIUBA CTOHHOCT
WK, aKO € MPHIIOKUMO, Ha 0a3a, onpenenena B apyr MCDO.
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Penyraumsra ce npusHaBa ciiel ONpeNesiHe Ha BCHYKH Pa3srpaHHYMMM HEMaTepHaJIHU aKTHBU. TS NpeacTaBisiBa
NPEBUIICHUETO Ha CyMaTa OT a) CIpaBelIMBaTa CTOHHOCT Ha NMPEXBBPICHOTO BB3HAIPaKACHHWE KbM HaTara Ha
npungobuBaHe u 0) pasMepa Ha BCAKO HEKOHTPOJHPAIIO ydacTHe B MPUAOOMBAHOTO MPEINPHUATHE W B) B OM3HEC
KOMOWHAIMs, HOCTUTHATA Ha eTaly, CIIpaBelJIMBaTa CTOHHOCT KbM JaTaTa Ha NMPUAOOMBAHE HA IBPKAHOTO HpEIH
KallTaIoOBO y4yacTHe Ha ['pymara B NpHIOOMBAaHOTO NpENNpHATHE, Hax CIpaBeIMBaTa CTOMHOCT Ha
pasrpaHMYMMHUTE HETHHM aKTHBH Ha NMPUIOOHMBAHOTO IPYXKECTBO KbM JaraTa Ha IpUnoOuBaHe. Besko npeBuieHue
Ha CIIpaBelJMBaTa CTOMHOCT Ha pasrpaHMYMMUTE HETHHW aKTHBH HaJ M3YMCIICHATa II0-TOpe CyMa ce NpU3HABa B
nevanbaTa WM 3arydata HEOCPEICTBEHO CiIe ] IPUI00NBAaHETO.

IIpn Gu3Hec kKOMOWHAIMSA, IOCTUTHATA Ha eTanH, I pynara mpeoleHsBa XbpP>KaHOTO NPEIH KallUTaJIOBO y4acTHE B
NpUIOOMBAHOTO TPEANPUATHE IO CIPAaBeIUIMBAa CTOMHOCT KbM JaTaTa Ha InpupoOuBaHe (T.e. KbM JaTaTa Ha
nprAoOWBaHe HA KOHTPOJ) U MIPHU3HABA IPOM3THYAIIATA Nledan0daTa WK 3arydara, ako UMa TaKHBa, B TieyaioaTa min
3arybarta. CymuTe, IpU3HATH B IPYTUS BCEOOXBATEH NOXOJ OT ISJIOBO YYacTHE B NPUAOOMBAHOTO IPEATIPHATHE
npenu JaTaTa Ha NpUIOOMBaHE Ha KOHTPOJI, ce NMPU3HABAaT Ha chllara 0as3a, KakTo ako ['pymaTa ce e ocBoOoxuIa
JHUPEKTHO OT JBPXKAHOTO NPEeIH KalluTaIOBO y4acTHe.

Axo IIbPBOHAYAIHOTO CHCTOBOJHO OTHHUTAHC HaA Ou3HEC KOM6I/IHaHI/I$[Ta HE € MPUKIOYCHO A0 Kpad Ha OTYCTHUSL
nepuon, B KOHTO ce OCBIICCTBABA KOM6I/IHaHI/I$[Ta, prr[aTa OTYUTA NPOBU30PHU CYMH 3a CTATHUHTE, 3a KOUTO
OTYUTAHCTO HC € MPUKIIHOITNIIO. Hpe3 nepuoaa Ha OLCHABAHC, KOUMTO HE MOXKE Ja HaJBUIIaBa €1Ha rognuHa OT AaraTta
Ha HpI/II[O6I/IBaHe, prnaTa Kopurupa ¢bC 3aJHa aTa TC3U NPOBU30OPHU CYMU WM IMPU3HABA AOIIBJIHUTCIIHU aKTUBU
WA ITaCuBH, 3a 1a OTPA3HU HOBATA IIOJTYyYCHA I/IHCI)OpMaI_II/IH 3a CI)aKTI/ITe u O6CTO$ITCJ'ICTBaTa, KOHUTO Ca ChbUICCTBYBAJIN
KBbM JaTaTa Ha HpI/IZ[O6I/IBaH€ H, aKo Ca omnu H3BCCTHH, LIAXa Aa NOBJIUAAT HA OLICHKATA HAa CYMHUTC, IPU3HATU KbM
Ta3u Jgarta.

Besiko BB3HarpakJeHue 1o/ yCJIOBHE, TBIDKIMO OT MPUA0OMBAIIMS, c€ NPU3HABA IO CIPaBEINBA CTOHHOCT KBbM
JaTtaTa Ha IPUIOOMBAHE M ce BKIIOYBA KaTO YacT OT MPEXBBPICHOTO Bh3HArPaXXICHUE B 3aMsHA Ha MPHI00MBAHOTO
npexanpustre. [locneaBamy MpOMEHH B CIIpaBeIMBaTa CTOMHOCT Ha BB3HATPAXKICHHUETO IIOJ YCJIOBHE, KOETO €
KIaCU(HIMPAHO KAaTO aKTHB WJIM NTACHB, C€ MPU3HABAT B CHOTBETCTBHUE C m3uckBaHusATa HA MCDO 9 ,,OuHanCcOBH
MHCTPYMEHTH WM B Iedasbata WM 3arybara WiIM KaTro MNpOMsSHa B JApYyrus BceoOXBaTeH 0Xox. AKO
BB3HATPKACHUETO IMI0J] YCJIOBHE € KJIACH(UIMPAHO KAaTO COOCTBEH KamuTal, TO HE C€ IIPEOLCHsABa 10
OKOHYATEJIHOTO MY ypeXJIaHe B cOOCTBEHUs KamuTai. [I[poMeHn B crpaBeuinBaTa CTOHHOCT Ha Bh3HATPAKACHHETO
O] YCIIOBUE, KOUTO IIPEACTABIABAT MPOBU3OPHH CyMH TIpe3 IEpHo/ia Ha OLICHSBAHE, CE OTPa3siBaT PETPOCHEKTUBHO
3a CMETKa Ha PemyTanusTa.

) Caesiku ¢ HEKOHTPOJIMPAIIH YYACTUS

HpOMCHI/I B JAf€JIa Ha prnaTa B COOCTBEHHUS KaIlMTad Ha ABUICPHO JAPYKECTBO, KOUTO HE BOJAT 10 3ary6a Ha
KOHTPOJI, C€ TPETUPAT KATO TPAH3aKIIUU CHC CO6CTBCHI/IL[I/I Ha prnaTa. OT4eTHUTE CTOMHOCTH Ha J€Jjia Ha prnaTa
M Ha HCKOHTPOJHPALIUTEC YyJaCTHUA CC KOpUTHPAT € LCJI OTPa3dBAHCTO Ha MNPOMAHATA HA OTHOCUTCIHUA UM 141 B
KaliiuTajia Ha ABLIIEPHOTO APYIKECTBO. Besika pas3jrKa MEKAy CyMara, C KOATO Ca IMPOMCHEHHU HCKOHTPOJIHUPALIATE
ydacTus, U ClupaBeJinBaTa CTOMHOCT Ha IMOJYUYCHOTO WJIM INUIATCHO BB3HAIPAXKIACHHEC, C€ NpHU3HaBa JUPCKTHO B
COOCTBEHUS KaluTal M C€ OTHACA KbM CO6CTB€HI/IHI/ITC Ha HpeﬂHpHHTHeTO'MaﬁKa.

e) Caejiku B 4y:KIeCTPaHHA BAJIyTa

Crenkute B 4YyXKIeCTpaHHa BallyTa Cc€ OTYHMTAT BBB (YHKIMOHAJIHATA BalyTa Ha CHOTBETHOTO APYKECTBO OT
I'pymata no oduuuanHus oOMeHEH Kypc KbM JaTaTa Ha crenkara (00sBeHHs QuKCHHT Ha Bbiarapcka HaponHa
Oanka). [ledanbute u 3aryOMTe OT KYypCOBH Pa3jIMKH, KOMTO BB3HHMKBAT NPH YPEKAAHETO HA TE3H CHCIKH H
MPEOLEHABAaHETO Ha MAPUYHUTE MMO3ULUH B UyXKJECTPAaHHA BaJyTa KbM Kpas Ha OTYETHHS NEPUOJ, ce NPHU3HABAT B
neyanodaTa WM 3aryoara.

HenapudauTe MO3UIIUN, OICHSIBAHU [0 UCTOPUYECKA [IEHA B UYXKICCTPAHHA BAlyTa, CE OTYUTAT IO OOMEHHHS KypC
KbM JlaTaTa Ha cleikara (He ca MpeoleHeHH). HemapuuHuTE MO3HMIUY, OLCHSBAHHM MO CHpPaBEIINBA CTOWHOCT B
YyXJIeCTpaHHAa BajyTa, CE OTYHTAT 110 OOMECHHHS KypC KbM JaTaTa, Ha KOSATO € OIpEIelIcHa CIpaBeINBaTa
CTOMHOCT.

q)yHKIII/IOHaJ'IHaTa BaJIyTa Ha OTACIIHUTE APYKECTBA OT prnaTa € €BpO.

[Ipn KoHcoMmpmanys BCHYKM AKTHBU M TIACHUBHM CE NPEM3UYHUCISIBAT B €BpO IO (HUKCHpPAaH Kypc KbM Jarata Ha
KOHCOJMIMpaHusi puHaHcoB oTueT. [Ipuxoaure u pasxonuTe ca NPEU3YHCICHH BHB BaJyTaTa Ha NPE/ICTaBSIHE Ha
I'pynata no cpenHust Kypc 3a OTYETHUS IEPHUOA.
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k) OTUyNTaHE MO0 CErMeHTH

PBKOBOICTBOTO OMNpezEss ONepaTUBHUTE CETMEHTH Ha 0a3ara Ha OCHOBHHUTE NMPOAYKTH M YCIIyTH, KOUTO Ipeiara
I'pynara.

CerMeHTHOTO OTYMTaHEe B ['pymara e opraHm3WpaHo Ha 0a3a J1Ba OCHOBHH OW3HEC cerMeHTa ‘‘mpomaxba Ha
aBTOMOOWJIM W CepBU3HA ACWHOCT’ W ,JIpofakda Ha Macia, TopuBa W apyru ctoku”. Kem rpyma “npyru” ce
BKITIOYBAT AEHHOCTH TI0 YIIpaBJICHNE HA IMOTH M IEHHOCTTa Ha TpEeANpHITHETO-Maiika — ABTo FOHHOH.

Bceku ot te3n OIIEpAaTUBHU CETMEHTHU C€ YIIpaBJIsIBA OTACIIHO, THI KaTo 3a BCAKA TIPOAYKTOBA JIMHUSA CE€ U3IIOJI3BAT
PasiIMYHU TEXHOJIOTUH, PECYPCHU U MAPKETUHI'OBU ITOAXOOH. Benuku cnenku MEXAY CETMEHTUTE CE€ OCBHIIECCTBABAT
110 II€HU Ha CHbOTBETCTBAILIN CACIIKN MEXK Y HE3aBUCUMHU CTpPAaHHU.

IIpu orumranero mo cermeHTH cnopen MC®PO 8 ,OnepatuBHu cermMeHTn” ['pymara mpuiara IONWTHKA Ha
OLICHSBaHEe, ChOTBETCTBALIA HA ITOJUTHKATA Ha OLCHSABAHE, M3MI0JI3BaHa B KOHCOIUAUPAHUS (PMHAHCOB OTYET.

OcBeH TOBA, aKTUBUTC Ha prHaTa, KOUTO HE CE€ OTHACAT NUPEKTHO KbM ,I[CI\/'IHOCTTa Ha HAKOM OT CErMECHTHUTE, HC CC
pas3npeacisT 10 CCrMCHTH. Hpe3 OpeACTaBCHUTE OTYCTHU IICPUOAUN HE Ca I/I,I[CHTI/I(I)I/II_II/IpaHI/I TaKHMBa aKTHBH.

I/IH(I)OpMa].[I/IﬂTa OTHOCHO PE3YJITATUTC HAa OTACIHUTC CCIMCHTH, KOATO CC IPCIICKAa PEryJsIpHO OT JIMIATa,
OTrOBOPHHU 34 B3E€MAHC Ha ONCPATUBHU PCHICHUA, HC BKIIOYBA Cq)eKTI/ITe OT ¢AUHUYHU HCIIOBTOPACMHU C’B6I/ITI/I$I, 10
MpCeHcHKa Ha PLKOBO,Z[CTBOTO. duHAHCOBHUTE OpUXoAu M pas3xodu CC€ BKIIOYBAT B PE3YJITATUTC HA ONCPATHUBHUTC
CCTMCHTH, KOUTO PCAOBHO CC NPCTJICIKAAT OT JIMLlaTa, OTTOBOPHHU 34 B3CMAHC HAa OIICPATHUBHU PCUHICHUSA.

He ca macrenmmm MIPpOMCHU B MCTOAUTC 3a OLCHKA, U3IOJ3BAHU 3a ONPCACIISIHC Ha nevagbaTa WIH 3ary6aTa Ha
CCTMCHTUTC B IPCAXOAHHU OTUCTHU IICPHUOIHU. He ce npujiara aCUMCETPHUIHO Pa3MpCaACIICHUE MCKAY CCTMCHTUTC.

3) lIpuxoau
IIpuxoou om 00z060pu c K1uenmu
[Ipuxoxute OT TOTOBOPH C KIMEHTH CE€ IMPU3HABAT, KOraTO KOHTPOJIBT BEPXY CTOKUTE MIIHM YCIYTHTE CE€ IMPEXBBPIIS

Ha KJIMCHTa B pa3Mcep, KOKTO OTpa3sdBa Bb3HAIpaKJACHUCTO, HA KOCTO prnaTa O4YakKBa J1a MMa IIpaBO B 3aMsfHa Ha
TC3U CTOKU UJIN yCIIyT'H.

I'pynaTa mpu3HaBa NpUXOAM, KOTaTo (MJIM KaTO) YAOBIETBOPH 33BJDKEHHETO 32 M3IIBIHEHUE, ChIVIACHO YCIOBHATA
Ha JIOTOBOpPA, KaTO NMPEXBBPIM oOeIlaHaTa CTOKA WM yciiyra Ha KineHTa. JlageH akTuB (CTOKa WM YCIIyTa) €
MPEXBBPJIEH, KOTaTo (MM KaTo) KIMEHTHT HOJTYYH KOHTPOJI BEPXY TO3H aKTHB.

JIOFOBOpI/ITe C KJIMEHTH OOMYaiHO BKIIFOYBAT €AHO CANHCTBCHO 3aBbJIDKCHUC 3a U3ITBJIHCHUC!

— Tlponax06u Ha aBTOMOOMITH (pEe3epBHU YaCTH);
—  Yciyrd o cepBH3HO 00CITy)KBaHe.

[IponaxxOure ce M3BBPIIBAT CBHIVIACHO CKIIOUEHM JOTOBOPH C KIMEHTH. JOTOBOpUTE C KIMEHTHTE 3a Hpojaxkoa
OTroBapsT Ha Kpurepunte 3anoxeHH B MCDO 15. ObuyaitHo ['pymara ouakBa aa crOepe Bb3HATPAKICHHETO IO
JIOTOBOPHTE C KIIUEHTH.

Tabmunara mo-noiny npencrass nHGpopManus 3a Mmpuiara€ara ot [pynara cueToBOJHA MOJIMTHKA 3a IPU3HABAHE HA
MPUXOANTE U BPEMETO Ha yJIOBIETBOPSIBAHE HA 3aIBJDKCHUS 34 U3MBIHEHHE HA JOroBOpHTE ¢ KimeHTH 1o MCPO
15.

Bun na EcTtecTBO U BpeMe Ha yI0BJIETBOPSIBAHE HA IIpu3naBane Ha npuxoau no MC®O 15
npoayKTa/ 3abJIKCHHSATA 32 H3IbJIHEHHE, BKJIIOYHUTEIHO
ycayrara ChIIeCTBEHH YCJI0BH 32 MJIaN[aHe

[Iponaxba Ha
ABTOMOOMIIH

33.)113J'[)K6Hl/15[ 3a U3IIBJIHCHHUC, y)IOBJ'IeTBOpeHI/I KbM
OIpe/IeIeH MOMEHT.

KnuenTtuTe nomy4yaBaTr KOHTPOI KOTraTo:
1/ KTMEHTHT NMa 3aKOHHO TPABO Ha COOCTBEHOCT;

2/ I'pynata e mpexBbpimia GU3MIECKOTO
BJIaJIcHHE BbPXY aKTUBA;

3/ KJIMEHTHT HOCH 3HAYUTEIIHN PUCKOBE U MOJI3N
OT aKTHBa,

4/ I'pynata ¥Ma CBHIIECTBYBAIIO IPaBO Ha

[Mpuxomute oT mpoaax06a Ha aBTOMOOHWIIH Ce MpPU3HABAT
0 METOAa — YIOBJIETBOPSIBAaHE Ha 3aABIDKCHUATa KbM
TOYHO ONpezesieH MOMEHT, chriiacio MC®O 15, koraro
KOHTPOJIBT BBPXY aBTOMOOMJIA c€ HPEXBBPIAM KbM
kineHta. ToBa o0OMYallHO cTaBa C MpEJaBaHETO Ha
aBTOMOOHINTE M (DU3MUYECKOTO BIAJCEHE BBPXY TAX OT
KJIMEHTA a KyIlyBaya € MPHENl CTOKUTE B ChOTBETCTBHE C
JIOTOBOpA 3a MPoaKo0a.

Llenara Ha crienkaTa MOXe Jja Ce OTPEeNn KaTo ma3apHa
IIeHa, HaMaJIeHa C OTCTBIKHU (HETHO OT JaHBLHU), KOATO
MOXE Jla BKJIIOYBA (DUKCHPAaHO BB3HArPaXACHHE H
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Bun Ha EcrecTBOo U BpeMe Ha y10BJIeTBOPsSIBAHe Ha IIpusnaBane Ha npuxoau no MC®O 15
npoaykra/ 3aIbJIKCHHSATA 32 H3NbJIHEHHE, BKJIIOYHUTEIHO
yeayrara ChILECTBEHH YCJI0BHS 32 IIalaHe
IUTAIAHE. MPOMEHINBO Bb3HAIPaXKACHHUE.
AKTHBBT ce OTIIICBA B MOMEHTA, B KOITO € Pasnpenensne Ha IeHaTa Ha cJIENKaTa  CHPSIMO
MIPEXBBPIIEH KOHTPOJIAa BbPXY NMPOJABAHMSA aKTUB. = 3aJbDKCHHATA 3a HU3IBIHEHHE C€ W3BBPIIBA Ha 0Oasa
€AMHIYHH NPOJAKHU LEHHU (Ta3apHH).
®dakTypuTe ca MIaTUMU TP NPEXBLPIIHE Ha
(M3UIECKOTO BIaZieHUE BBPXY aKTHBA.
IIpuxonu or JlocraBkaTa BB3HHKBA, KOraTo akTHBUTE ca Omnmm = [Ipuxomure oT mpomaxOM Ha KpaTKOTpaliHH aKTHBH Ce
npojaxou Ha M3IOpaTeHH  Ha  KIUEHTa, pPUCKOBETE  OT IPU3HABAT B MOMEHTA, B KOWTO € IMPEXBBPJICH KOHTPOIa
KpaTKOTpaiHu MOTCHIMAIHA 3aryOM ca TPexXBBPJICHH Ha BBPXY MpOJaBaHWTEe aKTUBH. JlocTaBKara BB3HUKBA,

AKTHBH (pe3epBHU
YacTH U
aKcecoapu)

IIpuxonu ot
yCIyru

VY aemkeHn
TapaHIuu

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

KOHTpoJBT ce mpexBbpiisi, KOraTo yciyrara e
U3BBpIICHA. B3eMaHeTo ¢ ABIKIMO He3a0aBHO.

OtaenHO 3aIbIKEHHE 3a H3ITBITHEHHE.
PascpouBar ce ako I'pymara e npuHuuman mno
YIBIDKCHUTE TapaHIHN.

Amnamusupa ce ganu I'pynara e mpuHIMIAN WIK
areHT.

KOraTo aKTMBHTE ca OWIM M3IpAaTeHH Ha KIMEHTa,
PHCKOBETE OT MOTCHLUHMAIHM 3aryOu ca MPeXBBbPJICHH Ha
KyIyBaya M HJIM TOH € IIPHel aKTUBHUTE B ChOTBETCTBHE C
JIOTOBOpa 3a mpoJaxoa.

[MpuxoauTe OT yCIyrd ce NpHU3HAaBaT MO MeToja -
YIOBIETBOpSIBAHE HA 3aJbJDKCHUS C  TEUeHHEe Ha
BpeMeTo. AKO KbM Kpasi Ha OTUETHUS IEepUOJ yciyrara
[0 JIOrOBOpa HE € M3ILUIO M3BBPIICHA NPUXOIHUTE CE
NpU3HABaT Bb3 OCHOBAa Ha JeilCTBUTENHATa YCIyra,
IpelIocTaBeHa 10 Kpas Ha OTYETHHS IIEPHOJ, Karo
MIPOTIOPLIHOHATIHA YacT OT OOIINTE YCIYTH, KOUTO TpAOBa
Ja ObJlaT NPEIOCTaBeHH, Thil KATO KIMEHTHT MOJIyYaBa U
noTpedsiBa Moy3UTE efHOBpeMeHHO. ToBa ce ompenens
Bb3 OCHOBA Ha JICHCTBHTEIHO BJIOXEHO WIM OTYETEHO
BpeMe 3a U3BBPIICHA paboTa, CIPSIMO OOLIOTO OYAKBAHO
BpEMe 3a U3BBPIIBAHE Ha yCIIyraTa.

I'pynata e yCTaHOBWJA, dYe IIPH MNPOJAKOUTE Ha
YIBIDKCHH TapaHIWM, JApyXKecTBata OT Ipymara,
NPEIOCTAaBANIM YABIDKCHH TapaHIUM HMMaT pOJATa Ha
areHT M € IPOMEHEeH HauMHA Ha OTYUTAHE HA YIBIDKEHU
rapaHuuy. ['pymara mpuema, 4e BCHYKH TPOAaXOM Ha
YIBJDKEHU FapaHIMY U PEMOHTH CJIe[[Ba 11a Ce OTYUTAT 3a
CMeTKa Ha TPOM3BOAUTENS WIIM 3aCTPaxOBaTEIHU
npyxkectBa Car -Garantie Vesrsicherung AG w/mmu
Wagas S.A (cmiopes TOBa KOH € IPUHINATIAN I10 TSX).

MC®O 15 He oka3Ba CBHIIECTBCH €(PeKT BBPXY CUCTOBOIHUTE MOJNUTHKH Ha ['pymara mo OTHOIICHWE Ha APYTHTE
BUJIOBE IIPUXO/IH, KOUTO TS OTYHUTA.

Ilenara Ha cpenkara € pasMepbT HAa Bb3HArPAXAECHUETO, HA KONTO I'pymara odakBa Aa MMa IpaBo B 3aMsiHA Ha
NPEXBBPIISTHETO HA KIMEHTa Ha OOCIIaHWTE CTOKH WM YCIYTH, C M3KIIOUYEHHE Ha CyMHTe, CbOpaHM OT MMETO Ha
TPETH CTpaHu (HaImpuMep JaHbK BEPXY Jo0aBeHaTa CTOMHOCT). OOEmaHOTO B JOTOBOPA C KIIMEHTa Bh3HATPAKICHUE
MOXEC I1a BKIIIOYBa (I)I/IKCI/IpaHI/I CyMH, IPOMCHIIUBU CYMU, UJIIN U ABETE.

I'pymata pasriexna qamu B JOTOBOPUTE C KIIMEHTH CBHIIECTBYBAT APYTH 0OEIIaHus, KOUTO Ca OTACTHH 3aTbIDKCHHS
3a U3ITBJIHEHHE, 32 KOUTO TPsAOBa a Obae pa3npeaesicHa 9acT OT IeHaTa Ha CAEJIKaTa.

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

B norosopure Ha apykectBara oT ['pynara uMa OTCTBIKH, KOUTO KIHEHTHT MOJydaBa MPH MPoJakdaTa M KOUTO ce
OTYMTAT B HamMajieHHe Ha o01ara 1ieHa. B choTBeTcTBHE ¢ M3ncKBaHeTO HA MC®PO 15, BCHUKH OTCTHIIKU CE OTYUTAT
B HAMaJICHHE Ha IPUXOJUTE OT MPOJAKOH, SAHOBPEMEHHO C IPU3HABAHETO HA MPUXO0/Ia OT MPoaax0a Ha CTOKUTE 32
KOUTO ChOTBETHHUTE OTCTHIIKM ca AbLKUMU. [Ipuiiaranara 10 cera nojMTrKa 3a NpU3HaBaHE Ha ABJDKHUMUTE LIEHOBU
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ABT0 IOHUOH EAJ]
MNOSICHUTEJHU BEJEXKHU KbM KOHCOJIUIUPAH ®UHAHCOB OTUET
3a nepuona, npukitousan] Ha 30 o 2026 .

OTCTBIIKH HE Ce pasiidaBa crpsMo m3uckBanusaTta Ha MCDO 15.
besnnamuu cmoxu

IIpu yact ot noroopure, I'pynara npegocrass 6e3IUIATHO JOMBIHATEIIHN CTOKM Ha KIIMEHTHTE CH (1104 popMmara Ha
akcecoapu, TyMH, aJapMH | JIp.).

Hpe)IOCTaBﬂHeTO Ha JOIIBJIHUTCIIHU CTOKH (HO[[ @opMaTa Ha ajlapMa, T'YMU UJIA aKCGCOﬁpI/I) MpeaAcCTaBjadBaT OTACIIHO
3aABJIZKCHHUC 34 U3IIBJIHCHUC.

B crotBercTBHE ¢ MC®DO 15, I'pynara mpu3HaBa Te3u OC3IUIATHH CTOKM KaTO MPOMCHIUBO BB3HATPAXKICHUE, C
KOCTO ce HamalisiBa (PMKCUpaHATa [[CHA HAa MPOIYKTHUTE 110 IICHOBATA JIKCTA, aKO T CE MPEIOCTABAT MOMBJIHUTCITHO U
0e3IUIaTHO.

IIpooasicou c 6v3morcrocm 3a 00pamuo u3Kynygamne

[Ipuxonute ce mMpU3HABAT KOraToO aBTOMOOMIBT c€ MpOoJajae, HO MPHOIM3UTENHATA OIEHKA Ha OIIHMATA 332 00paTHO
M3KyMTyBaHE CC HaMalsiBa OT INPUXOJAa M C€ MPH3HABA KAaTO OTCPOUEH NMPHUXOJM, IPH3HABA CE€ M 3aABJDKEHHE KBM
KJIMEHTa 32 00paTHO M3KyIyBaHe. AHAJIOTMYHO MIPHUOJIM3UTENIHATA OICHKA 32 CTOMHOCTTA Ha aBTOMOOMIIA, KOWTO IIe
Obe BbpPHAT ce HaMalsiBa OT CE0ECTOMHOCTTA Ha MPOoAax0aTa 1 ChIIO ce pa3cpodBa.

I'pymata e npeunennna, ye kpM 30.06.2026 r. HAMa 3aqBIDKEHUS MO JOTOBOPH, BBB BPB3Ka C OIS 32 00paTHO
U3KYIyBaHe.

1100x00 3a npuznaeane Ha 0CHOBHU UO0BE NPUXOOU NO 002060PU C KTUEHMU
3a 1a ompenenarT Aaju U Kak Ja IpU3HasST MPUXOIH, ApyKecTBata oT [ pymnarta U3MOI3BaT CICAHUTE 5 CTHIIKH:

1. UnenTndunurpase Ha JOroBOpa ¢ KJIMEHT

2. Unentuduimpane Ha 3aJbJDKSHUATA 32 U3IIBIHEHUE

3. OmpezensHe Ha IEHATa Ha ceNKaTa

4. PaznpenienieHue Ha LICHATa HAa CAENKATa KbM 3abJDKCHUATA 32 H3IIBIHCHUE

5. [Ipu3HaBaHe Ha MPUXOAUTE, KOTAaTO Ca yJOBJIECTBOPEHH 33AbJDKCHUITA 32 U3IbIIHECHHE.

HpI/IXOILI/ITe CC IpusHaBaT WX B JaJ€H MOMCHT WJIM C TEYCHUEC Ha BPEMCTO, KOrato WJIM J0KaTO prnaTa
YAOBJIETBOPU 3aAbJLKCHUATA 3a U3IIBJIHCHHUC, HpeXB'prﬂﬁKH O6eIJ.[aHI/ITe CTOKHM WUJIK YCJIYTU Ha CBOUTEC KIIMCHTH.

prnaTa Mpu3HaBa KaTo 3aAbJDKCHHUA MO JOTOBOP BB3HAIPAXJACHHUEC, MOJTYUYCHO MO OTHOIICHUEC HA HCYTOBJICTBOPECHU
3aAbJDKCHUA 3a U3IMIBJIHECHUE U T MPCACTaBA KaTO APYTU 3aAbJDKCHUA B KOHCOJMIAWPAHUA OTUYCT 3a (l)I/IHaHCOBOTO
cecrosaue. Ilo ChIIUA HA4YWH, aKO prnaTa YAOBJIETBOPU 3aABJDKCHUE 3a U3INBIHCHUE, TPEAU [da IOJIy4ddu
BB3HAI'PAXKACHUCTO, TO MPU3HABA B KOHCOJUAUPAHUA OTUCT 3a (I)I/IHaHCOBOTO CbCTOAHUE WM AKTHUB IO AOr0BOpa,
WX B3C€MaHE, B 3aBUCUMOCT OT TOBa AajJid CC€ M3UCKBA HEIIO APYro OCBEH ONPEACICHO BPEME 3a MOJydaBaHEC Ha
BB3HAI'PAXKIACHUCTO.

Ipuxoaute ot npoaaxoba, ce peaan3upaT OT CICAHHUTE:

—  mpojaxOu Ha aBTOMOOWIIH;
—  CEpBHU3, PEMOHTHHU YCIIyTH,
—  TpoJaxOH Ha pe3epBHU YaCTH.

Ilpuxoou om npoodasxicou na aemomoounu

[Ipuxogute ot mponmaxba Ha aBTOMOOWIIM Ce IMPH3HABAT II0 METOJA — YIOBIETBOPSBAaHE Ha 3aJBIDKCHHATA KBM
TOYHO OllpesiesieH MOMEHT, cbriacHo MC®O 15, korato KOHTPOIBT BPXY CTOKATa C€ NPEXBBPIU KbM KIIUEHTA.

ToBa 00uuaiftHO cTaBa ¢ MnpeaaBaHETO Ha aBTOMOOUIIUTE H (1)I/I3I/I‘-I€CKOTO BJIaICCHC BBPXY TAX OT KIMCHTA, a
KynyBadbT € IIPUEJT CTOKUTE B CbOTBETCTBUE C JOTOBOpA 3a HpOZlﬁ)K6a

3a moBedeTo JOroBOpH MMa (UKCHpaHa eIWHMYHA IIeHa 32 BCEKH JIOTOBOp, KATO CE€ OTYHUTAT M OTCTBIIKUTE
IPEeJOCTaBsiHU Ha KIneHTa. ['pymnaTa € B chbCTOSHUE Aa ONpeleiu paslpeielieHHeTo Ha ofIara [ieHa Ha JoroBOpa
(moctaBKaTa, IOpPBUYKATA) 32 BCEKH OOEKT Ha 06a3a Ha 00XBaTa Ha CTOKMTE/YCIyTHTE 10 JOTOBOPa, KOUTO (hopMHUpaT
3aIBJDKCHHUSATA 32 U3IIBIIHCHHUE.

PasnpenensHeTo Ha IeHaTa Ha CAEIKATa CIPSIMO 3aTbJDKEHHTA 3a M3ITBIHEHHE Ce M3BBPIIBA HAa 0a3a eAMHUYHU
MIPOJIAXKHU 1IEHU (IOTOBOPHU WIIW TIA3apHH).

Ilpuxoou om ycayeu

[Ipuxonure oT NpenocTaBsiHE HA YCIYTH CE MPU3HABAT B OTYETHUS TEPUOJI, IIPE3 KOMTO ca NMPeJOCTaBEHH YCITyTHTE.
I'pynara mpexBbpisi KOHTpOJAa BBPXY YCIYIHTE C TEUCHHE Ha BPEMETO W CJICJOBATENHO YIOBJIETBOPSBA
3a/bJDKEHUETO 32 W3MBJIHEHHE U NPH3HABA NPUXOAM C TEUCHHE HA BpeMeTO. AKO KbM Kpas Ha OTYETHHUS MEpHO]
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ycIyraTta o JOroBOpa HE € M3ILUIO M3BBpPIICHA NPUXOJUTE CE NMPHU3HABAT 10 METOJA Ha BIOXXECHUTE PECYPCH - BB3
OCHOBA Ha JICHICTBUTEIIHO BIIOXKEHO BPEME 3a M3BBpIICHA paboTa, CIpsIMO OOIIOTO OYAaKBAHO BPEME 3a M3BBPIIBAHE
Ha yciyraTa.

B ciydan, 1e npenoctaBeHnTe OT ['pynara ycinyru, HaABHINABAT IDIAMIAHETO, CE IIPH3HABA aKTHUB IO JOTOBOpa. AKO
IUTAIAHKATA HaJBUIIABAT IPEJOCTABEHUTE YCIYTH, CE IIPU3HABA ACUB 10 JJOTOBOD.

IIpuxoou om npooasxcou Ha KpamKompainy aKmueu

[Ipuxomure oT MpoaaxOu Ha KPaTKOTPailHU aKTHBH U MaTE€pPHAIIU CE NPU3HABAT B MOMEHTA, B KOMTO € MPeXBbpJICH
KOHTpOJIa BBPXY NpOJaBaHUTE aKTHBH. JlocTaBKaTta Bb3HHWKBA, KOraTO aKTHUBHUTE ca OMJIM M3MIPAaTeHW HA KIMEHTA,
PHCKOBETE OT MOTEHIMAIHY 3aryOu ca NMPEeXBBPJICHU Ha KyIyBaua W/WIM TOW € MPHEN aKTHBUTE B ChOTBETCTBHE C
JIOTOBOpA 32 Mpoaxoa.

Hpuuuunaﬂ uiu acenm

I'pynara e nmpuHIMIAN, KOraTo KOHTPOJHMpa oOeIaHaTa CTOKa WM yCJIyra HMPeAd Ja s MPeXBBPIW Ha KIMCHTA.
I'pynara e areHrt, ako 3aAb/DKEHHE 3a M3IBIHEHHE HA ['pynara € Oa ypeam NpeAoCTaBsSHETO HAa CTOKUTE WIIH
YCIYTHTE OT TpeTa CTpaHa.

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

— I'pynara HOCH OCHOBHAaTa OTTOBOPHOCT 3a M3IIBJIHEHHETO Ha OOCIaHUETO 3a MPEoCTaBsiHe Ha KOHKPETHA
CTOKA WJIH YCIIyTa;

— MMa DHUCK 3a MaTepHalHWTe 3amacu Ha ['pynara mpeiu KOHKpeTHara CTOKa WIIM yciayra Jga Obne
IIPEeXBBpJICHAa HA KJIMEHTa WIH CIeJ] IPEXBBPIISTHETO Ha KOHTPOJIAa Ha KIMEHTA;

— TI'pynara uma cB0o0O/a Ha peIIEHKA MTPH ONPEAEISHETO Ha LIeHaTa Ha KOHKPETHATA CTOKA WU yCIIyTa.

I'pynata e npunyunan Ipy CleIHUTE CACTKH:

— Ilponmax6m Ha aBTOMOOWIIH;

— TIponaxOu Ha pe3epBHU YaCTH;
—  CepBu3HO 00CITyXKBaHE;

—  TIponax0Ou Ha mMacia.

prnaTa € acenm NpHU CICAHUTC CACITKU:

— Tlponax06u Ha yIBDKEHU TapaHITHH;

—  TIponax0Ou Ha ropuBa ¢ KapTu;

- PemonTHH YCIYTu 10 YABJIKCHU FapaHL[I/II/I;

— IlpenocraBsHe Ha yciiyra KaTo oIepaTop Ha BaydepH 3a XpaHa.

I'pynaTa e ycraHOBHIIA, Y€ € areHT NpH NPOJAKONTE Ha YIBIDKEHH TapaHINy, IPH MPOoJakON Ha TOpHBa 4pe3 KapTu
U B ISIHOCTTa CH KaTO OIEepaTop Ha BaydepH 3a XpaHa. ['pymnara npueMa, 4e BCHUKU U3BBPIICHU PEMOHTH CleJBa J1a
ce OTYMTAT 32 CMETKa Ha IIPOM3BOIUTEII/3aCTPAX0BATEN, KOUTO ca CTpaHa 110 JJOTOBOPHTE 33 T€3U rapaHInH.

Yovnorcenu zapanyuu

HpI/I HpOI[a)K6I/IT€ Ha aBTOMO6I/IJ'II/I, MOXE Ja 6”[;,[[6 3aKylI€Ha yAbJDKEHA rapaHlddg, KOATO MOXKC Ja 6’BZ[€ 3aKyIICHa
OTACIIHO.

YobmKkeHUTE TapaHIUK ca OTICITHO 3aIBbIDKCHHE 3a HM3ITBJIIHEHHE, KOUTO CIIe[Ba Jia ce pa3cpouBa, ako [ pymara e
MIPUHIIAIAT 10 TAX. AKO YIBJDKCHHTE TapaHIMK ca W3IaJeHH OT MPOW3BOJUTENs, [ pymaTa € areHt u cjieiaBa jJa
OTYWTA MPUXOIUTE OT TE€3U MPOJIAXKON KaTo areHT, Ha HEeTHa 0aza.

I'pynata € yCTaHOBHWIIA, Y€ € areHT U € MPOMEHIJIO HAUYMHA CH Ha OTYMTAHE Ha YIb/DKCHUTE TaPAHIIUH.
/Jlpyeu npuxoou

Jlpyru 10oXomu, BKIIIOYBAT OINEpalyd, KOWTO Ca HHIMICHTHH CIPSMO OCHOBHHTE ACWHOCTH Ha ['pymara u ca
MIPUXOJN WM JJOXOJIH, KOWTO Ce MPU3HABAT 10 CHJIaTa Ha IPYTH CTaHIApTH U ca u3BbH o0xBata HAa MCDO 15.

Ta6nnuaTa Mo-A0J1y MHpeAcTaBs I/IH(l)OpMaIII/IH 3a CBUICCTBCHUTC YCJIOBUSA U CBBP3AHUTC C TAX IMOJUTHUKH 3a
IMprU3HaBaHE Ha APpYTd 1OXOOU.

Jloxonn MC®O/MCC Ionxon 3a npusHaBaHe
— MPUJIOKUM 3a
NpU3HaBaHe Ha
npuxox (x0xomx)
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Joxoau

Herna newan6a ot
npojaaxoa Ha UMOTH,
MAIlIHH ¥ ChOPBKEHUS U
HeMaTepUaIHH aKTHBU

HpI/IXOHI/I OT HAaCMHU

IIpuxoau ot HamaneHue Ha
JIM3MHTOBUTE BHOCKH,
KOETO He IIPeJICTABIABA
Moan(HKaIHs Ha
JIM3MHTOBUSI JOTOBOP

Hznmumreiin Ha akKTHBH U
JJMKBU AU HAa aKTHBH

IIpuxonu ot
3aCTPaxOBATEIIHU ChOUTHS

IIpuxonu ot HeyCTONKH

IIpuxoau ot oTnrcBaHe Ha
3aIbIKEHHS

IIpuxoau ot puHAHCHpaHEe
Ha pa3xonu

Ilpuxoou om nuxeu

MC®O/MCC

— NPHJIOKHUM 32
NMpU3HABaHe Ha
npuxoj (10xox)

MCC 16
MCC 38

MC®O 16

MC®O 16

Konnenryanna
pamMka

Konnenryanna
pamMka

MC®O 9

MCC 21

IMoaxon 3a IpU3HaBaHe

INeyanbure niu 3aryoute, Bh3HUKBAIIM IPH OTHHCBAHETO HA UMOT, MAIIMHA,
CHOPBKCHHE WIIM HEMaTepHaleH aKTHB, B pe3yiaraT Ha mOpoaaxba, ce
BKJIIOYBAT B Meyaydara Win 3arydara, KOoraro akTUBBT ObJie OTIHCAH. AKTUBBT
ce OTIHCBA B MOMEHTA, B KOHTO € MPEXBBPJICH KOHTPOJIa BHPXY MPOJaBaHHs
aKTHB.

Haemawnst JA0X04 OT AOroBOpH 3a OIICPpAaTHBECH JIM3UHI CE€ IpHU3HABa KaToO
J0X0J 110 JTIUHEHHUS METOJZ 3a CpOKa Ha JIM3UHI'OBUA JOrOBOpP, OCBEH B
CJIy4auTe, B KOUTO PBKOBOJACTBOTO Ha prHaTa NpeucHu, 4€ Apyra CUCTECMHa
Oaza 0TpassBa NNO-TOYHO BPEMEBUA MOAECI, TP YUETO U3IIOJI3BAHE € HAMAJICHA
H3BJICUCHATA I10J13a OT HACTHUA aKTHB.

I'pymata mpmiara yJaeCHEHHETO 3a OTYHMTAaHe, KOETO My I03BOJSIBA Ja He
OIICHSBA JaJH JIOMYCTUMHTE OTCTBIIKH IO JIM3UHTOBH JTOTOBOPH, KOUTO Ca
mpsika mocieauna ot nanaemusra Ha Covid-19, ca MoauuKanuy Ha JTU3UHTA.
Pasnukara MexIy MbpBOHAYalHATa W HaMalleHaTa JIM3UHIOBA BHOCKA Ce
OTYHUTA KaTO TEKYII IPUXO]I.

Hpnxo;mre OT M3JIMIIBIM Ha aKTUBU CC TMpU3HABAT B MOMEHTa Ha
YCTaHOBSIBAHE HA U3JIUIIBIUTE.

[MpuxomspT ce mpu3HaBa, KOraTo ce yCTaHOBH MpaBoTo Ha ['pymaTa ma momyqn
TUIAIAHETO.

HpI/IXO,Z[’bT CC IIpU3HaBa, KOrato €€ yCTaHOBH IIPaBOTO Ha prnaTa Jla IoJIyuun
TJIAIAHETO.

Hpnxonme OT OTNHCBAHEC Ha 3aAbJDKCHUA C€ MPU3HABAT, KOraTo H3TEUC
CPOKBT Ha 3aABbJDKCHUCTO WU KPEAUTOPHT CE OTKAXKE OT IIpaBaTa CH.

OdunaHcHpaHe, LemAmo ga obe3mern [pymara 3a TEKymo BB3HHUKHAIH
pa3xonu ce nmpu3HaBa KaTo MPHUXOJ B ChIIUS MEPUOJI, B KOUTO ca Bb3HUKHAIU
pasxonure.

[IpuxoauTe OT JMXBH CE€ OTYUTAT KATO CE HM3IOJ3Ba METOJAa Ha €(DEKTUBHUS JIMXBEH MPOIICHT, MPEICTABJIABAII
MPOICHTHT, KONTO TOYHO TUCKOHTHPA OYaKBAHHUTE OBICIIM MAPUYHM [UIANIAHKS 32 OUAKBAHHS CPOK Ha (DUHAHCOBUS
WHCTPYMEHT WM 3a IO-KpaTbK TEpPHOi, KOraro € yMECTHO, IO OallaHCOBaTa CTOWMHOCT Ha (PHHAHCOBHUS aKTHUB.
[IpuxoabT OT IMXBH Cc€ BKIOYBA BHB (DHHAHCOBHSI IPUXOJ B KOHCOMUAMPAHHS OTYET 3a revandaTta WM 3aryoara u
JIPYTHS BCEOOXBATEH JTOXOI.

IIpuxoou om ousudenmu

HpI/IXOI[I/ITe OT IUBUJCHTHU CC€ IPU3HABAT, KOIraTO CC YCTAaHOBH IIPABOTO 3a TAXHOTO IIOJy4daBaHEC.

ODUHAHCOBUTE NMPUXOJH, TeHepupanu oT I'pynara Ha ABTo KOHUOH, IpOU3THYAT OT:

ornepanu ¢ UTHBECTUIIUU,

—  TIOJIOKUTEITHH Pa3JIMKU OT ONepaIiy ¢ (HHAHCOBH HHCTPYMEHTH H BaJIyTHO-KypCOBH OIIEPALINH;

— IMPUXOJU OT TAKCH U KOMHUCHOHH,
— JIMXBH 10 MIPEAOCTAaBCHU 3aCMU.

l/l) AKTHBH U NACUBH 110 AOTr0BOPHU € KJIIUECHTH

prnaTa IpUu3HaBa aKTHUBU W/WIIA TAacHBU 110 JA0TOBOpP, KOrato €JHa OT CTpaHUTC IO AOroBOpa € H3I'bJIHUIIA
3aAbJDKCHUATA CU B 3aBUCUMOCT OT BPB3KaTa MCEKAY ﬂeﬁHOCTTa Ha MNpSANPpUATHCTO U IUIAIMAHCTO OT KJIMCHTA.
prnaTa MpeaAcTaBs OTACIIHO BCAKO 6€3y0HOBHO MpaBO Ha Bb3HAIPAKACHUC KATO B3EMAHE. Bzemane e 663YCJIOBHOT0
IIpaBO Ha NPEANIPUATHUECTO Ja NMOJTYUH Bb3HArpaXKJACHHUEC.
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[TacuBu 1O mOTOBOp ce MPU3HABAT B KOHCONMAMPAHHS OTYET 32 (PUHAHCOBOTO CHCTOSIHHE, aKO KJIMEHT 3aIulalna
BB3HArpakKACHHE WIn 'pymara mMa NIpaBo HAa BB3HArpaXKIECHHE, KOETO ¢ 0e3yCIOBHO, NPEOH a € NMPEXBBPICH
KOHTpOJIa BbPXY CTOKaTa WM yCIyraTa.

prHaTa IPpU3HaBa aKTHUBHU 10 JOTOBOP, KOTATO 3aABbJDKECHUATA 38 N3IIBJIHEHUE Ca YAOBJIECTBOPEHHU U IUIAIIIAHETO HE €
ABJDKMMO OT CTpaHa Ha KIIMCHTA. AXTHB 110 JAO0TOBOP € MPAaBOTO Ha NPECANPUATUCTO Ja MOJYYU Bb3HATIPAKACHUC B
3aMsHa Ha CTOKUTC UJIU YCIIYTUTE, KOUTO NPEATIPUATUCTO € IMMPECXBHPJINIIO HA KIIUCHT.

[ocnenpamo I'pymata ompenenst pazmepa Ha oOe3l€HKaTa 3a akTHB IO JOroBopa B choTBeTcTBUE ¢ MC®DO 9
,»®PMHAHCOBU UHCTPYMEHTH .

if) Pazxoamn

OHepaTI/IBHI/ITe pa3xoau ce€ MpusHaBaT B reuanadara uiu 3ary6aTa IpU MOJI3BBAHCTO HAa YCIYIrMTC WJIM Ha AaTaTa Ha
BB3HUKBAHCTO UM.

I'pymaTta oTumMTa ABa BHAA Pa3xOjH, CBBP3aHU C HM3IBIHCHHETO Ha JOTOBOPHUTE 3a JOCTABKA HA YCIYT'HM/CTOKHU/C
KJIMEHTH: Pa3XxolIu 3a CKIIOYBaHe/ MOCTHIaHE Ha JIOrOBOpa M Pa3XOAM 3a W3IbJIHEHHWE Ha jaorosopa. Korato
pa3xoJuTe HE OTroBapsT Ha YCIOBHATA 3a pa3CcpouBaHEe CBIIACHO H3MckBaHusTa Ha MCDO 15, cpummre ce
IMpU3HaBaT KaTO TEKYIIX B MOMCHTA Ha Bb3HUKBAHETO UM KaTO HAITPUMEP HE C€ OYaKBa Aa 61))18,T BB3CTAaHOBCHHU WUJIN
MEepHOIBT Ha Pa3CPOUBAHETO MM € JI0 €JHa TO/IMHA.

CJ'IeJIHI/ITe OIICPATHUBHU pa3Xoqu BUHATH C€ OTPA3ABAT KAaTO TCKYIL pa3dXoJ B MOMCHTA Ha Bb3HUKBAHCTO UM:

O6H_[I/I U aAMUHUCTPATUBHU PA3XOaU (OCBeH aKO HEC Ca 3a CMCTKa Ha I(J'II/IeHTa);

Pa3x0z[1/1 3a 6paK Ha MaTCpuaIHU 3aI1aCu;

Pa3x0z[1/1, CBBbP3aHU € U3IIBJIHCHUC HA 3aAbJIDKCHUCTO,

Pa3x0z[1/1, 34 KOUTO HOPCANPUATHECTO HC MOXKE Ja OHpeAcv, AaJIn Ca CBBbP3aHU C YHAOBJICTBOPCHO WU
HCYAOBJICTBOPCHO 3aABJIPKCHUC 3a U3II'BJIHCHHC.

K) Jluxsu

JluxBeHHUTE MPUXOAM U Pa3sXOAW ca MPHU3HATH B KOHCOJIMIUPAHHUS OTUET 3a Hevyaynbara WM 3arybaTta U ApyTHUs
BCEOOXBATEH JJOXOJ Ype3 MPHUIIAraHeTO Ha METoJIa Ha e()eKTUBHUS JUXBEH NPOLEHT. E(DEeKTUBHUAT JUXBEH IMPOLEHT
€ TO3W, KOHTO TOYHO AMCKOHTHpA OYaKBaHWUTE OBJCUIM MapUYHM IUIAIIAHWS W TMOCTHIUICHHS MNpe3 CpoKa Ha
(hMHAHCOBHS aKTUB MJIM MACHB JI0 OanaHcoBaTa CTOMHOCT HA aKTHBA WM MacuBa. EQEKTUBHUAT TMXBEH MPOLIEHT ce
orpeens Py TbPBOHAYATHOTO IIpU3HaBaHe Ha (PMHAHCOBUS aKTHB WM IIACHUB U BIIOCIIEACTBUE HE CE KOPUTHpa.

HN3uncnsBaneTo Ha e(i)eKTI/IBHI/IH JIMXBCH TMPOLCHT BKJIHOYBAa BCUYKU KOMHUCHOHH, IIOJYYECHU MWW IUIATCHH,
TPpaH3aKIIMOHHU Pa3XxOoJH, KAKTO W OTCTBIKHU HJIA HNPEMUH, KOUTO Ca HEpaszaciiHa 4acT OT e(I)CKTI/IBHI/Iﬂ JINXBCH
IMPOLECHT.

TpaHBaKHI/IOHHI/ITe pazxoanM ca BBbTPCHIHOMNPUCHIIN PA3XO0aAHd, AUPCKTHO OTHACAIIN CC KbM HpI/IZ[O6I/IBaH€TO,
CMUTHUPAHCTO HUJIK OTIIMCBAHCTO HA (I)I/IHaHCOB AaKTHUB HUJIM ITaCHB.

JInxBeHnTe Opuxoau U pasxogu, NpEeACTaBCHU B KOHCOJHUAUPAHUA OTHUCT 3a nevanbara WiId 3ary6aTa n apyrusd
BCeOOXBaTEH JA0XO0J, BKIIOYBAT JIMXBHU, [IPU3HATU HA 0asara Ha e(beKTI/IBeH JIMXBCH IPOLCHT IO (I)I/IHaHCOBI/I aKTUBU
U I[MaCuBH, OTYUTAHU 10 aMOPTU3HUPAHA CTOMHOCT.

Pa3xoz[14Te 34 JIMXBU C€ OTYUTAT TCKYIIO 10 METOJAa HA e(beKTI/IBHaTa JINXBA.

Pa3xoaure mo 3aeMy OCHOBHO NPEACTABIISIBAT JIMXBHU 10 3aeMuTe Ha ['pynarta. Beuuku pasxoiu mo 3aeMu, KOHTO
JUPEKTHO MOTaT J1a ObJaT OTHECCHH KbM 3aKYIyBaHETO, CTPOUTEICTBOTO MM MPOM3BOJICTBOTO HA CIUH OTIOBAPSII]
Ha YCIIOBHSITA aKTHB, CE KAIMTAIN3UPAT NPe3 EPHO/a, B KOMTO ce 0YaKkBa aKTHBBT Ja ObJe 3aBbPIICH U IPUBEICH B
TOTOBHOCT 3a M3IOJI3BaHe Wi Iponaxoa. OcraHaIUTe pa3Xxoan IO 3aeMH CE MPHU3HABAT KaTO Pa3xojl 3a Mepruoa, B
KOMTO ca Bb3HUKHAIIM, B KOHCOJIMAMPAHHS OTUYET 3a MMevandara MiId 3arydarta u Ipyrus BCEOOXBATHHUS TOXO. HA Pejl
,, OUHAHCOBHU pa3xonu”.

a) Takecn 1 KOMUCHOHU

Hpnxo;mTe " pa3zxoauTe OT TaKCH U KOMHUCHOHH, KOUTO Ca HEpas3a€iiHa 4acCT OT e(beKTHBHHﬂ JIMXBCH MPOICHT 3a
(l)I/IHaHCOB AKTHUB HUJIM ITaCUB CC BKJIFOYBAT B U3YHCJIICHHUCTO HA e(peKTI/IBHI/IS{ JINXBCH MIPOLICHT.

leyn/ITe pUXoau OT TaKCU U KOMHUCHUOHM, BKIIFOYUTCIITHO TaKCU 3a JIOTUCTUYHHU YCIYTH, 3aCTPAXOBATCIIHO U JIPYTO
MMOCPETHNYCCTBO C€ MIPU3HABAT C U3BHPIIBAHETO HA CHOTBETHUTE YCIIYTH.

I[pyI‘I/ITC pa3xoau 3a TaKCU U KOMHUCUOHH, CBbP3aHU OCHOBHO C 0aHKOBH YCIyTu, c€ Npu3HaBaT C MOJy4YaBaAHCTO Ha
CbOTBETHUTEC YCIIYT'U.
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M) [leuyanda niam 3aryd6a oT npeycTaHOBEHHU JAeiiHOCTH

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

— IpeICTaBIIsIBa ONpeesIeH BUI OCHOBHA ACHHOCT MM 00XBalla JEHHOCTH OT OINpeesieHa reorpadcka 067acT;

— € YacT OT OTJEJIeH ChIVIaCyBaH IUIaH 3a IMpoJakda Ha oIpelelieH BH OCHOBHA NEHHOCT WM Ha JEHHOCTH OT
ompeneneHa reorpadcka 00IacT; win

— IPEIACTaBIIsIBA ABLICPHO MPEANpPUATHE, IPUAOOHUTO C IIeN IocIeaBala npoaaxoa.

ITewanOata wiam 3arybara OT MPCYCTAHOBCHH JCHHOCTH, KAKTO M KOMIIOHCHTHTE Ha medandara Wi 3arybara ot
MPEJIXOTHU TICPUOJIH, Ca MPEICTABEHU KAaTO €THA CyMa B KOHCOJHMIUPAHUS OTYET 3a Imevyandara Win 3aryoara/oTdeT
3a nevanbaTa Win 3aryoara u Jpyrus BCeoOXBaTeH JTOXO/.

Tasu cyma, KOATO BKIIIOYBA TevandaTa win 3arydaTa ciej JaHbLK OT MPEYCTAHOBEHH ACHHOCTH W Mevanbara Wi
3arybara cliell JaHbLU B PE3YNTAT OT OLCHSIBAHETO M OTIHCBAHETO HA AKTHBH, KIaCH(UIUPAHU KAaTO JbPXKAHH 3a
npojaxoa.

OmnoBecTsIBaHETO HA PEyCTaHOBEHUTE JEHHOCTH OT IMpeAXoJHaTa TOAMHA € CBhP3aHO C BCHUKM JEHHOCTH, KOUTO ca
OMJIM IIpEeyCTaHOBEHM KbM JaTara Ha KOHCOJUIUpaHus (UHAHCOB OTYET 3a IMOCJIEHMS NpEICTaBeH nepuoi. B
ciydait 4e NeHHOCTH, KOUTO ca OWIM MpeACTaBeHH KaTo IPEyCTaHOBEHH B NPENXOACH Nepuoj, ObAaT MOAHOBEHU
npe3 TeKyllara ronHa, CbOTBETHUTE OIOBECTSABAaHUS 32 MPEIXOJHHUS IIEPUO/] CIIe/Ba Aa ObIAT NPOMEHEHH.

H) Penyranus

PenyTaum[Ta MpeacTaBjiiBa 61)}16111HT6 HWKOHOMHWYECCKU II0JI3U, MPpOU3TUYHAIIM OT APYr"d AaKTUBH, l'[pI/I)l06I/ITI/I B
Ou3HeC KOMOMHAIMS, KOUTO HE Ca MHAMBUIYaJIHO WACHTU(HUIMPAHU U MPU3HATH OTHENHO. BrkTe moarouka r) 3a
uH(opMalUs OTHOCHO ITbPBOHAYAIHOTO OINpEIeNsiHE Ha penyTanusaTa. 3a IeluTe Ha TecTa 3a o0e3leHKa
penyTanusiTa ce pasnpeneis KbM BCSKa €IHa eUHHIIA, TeHepupalla NapuyHu moTouu, Ha ['pynaTta (wim rpymna ot
€/IMHMILY, TEHEPHUPAIH MAPHYHH TOTOIH), KOSITO CE OYaKBa Jia MMa MOJI3U 0T OM3HEC KOMOMHAIMATA, HE3aBUCHMO OT
TOBa JaJIn APYru AaKTHUBU WA MACUBU Ha HpI/II[O6I/ITOTO APYKECTBO Ca pPa3npeACiCHn KbM TE3UW CAWHUIIU.
Penyranusra ce oueHsiBa M0 CTOMHOCT Ha NMpUAOOMBAaHE, HAMaJIeHA C HATPYNAHUTE 3aryOu oT oOe3ueHKa. Bukre
HOATOYKA ) 32 HH(OpPMAIHA OTHOCHO TECTOBETE 3a 00C3LICHKA.

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

0) HemaTepuaanu akTUBH

HemarepuanHnute akTuBU, NPUAOOUTH OTHENHO, CE€ OLEHSABAT ITbPBOHAYAJIHO 10 IeHa Ha mpujobuBane. Cien
IbPBOHAYAJIHOTO IpPHU3HABAHE HEMAaTEepUATHUTE aKTUBH C€ OTYMTAT MO I[EHAa Ha INpHIo0HMBaHe, HaMmalieHa C
HaATpyNaHUTE aMOPTU3AIIUH U HATPYIaHUTE 3aryOu OT 00e31eHKa.

[lone3HusAT XMBOT HAa HEMAaTEpUATHUTE AKTHBH € OIPEAETeH KAaTO OrpaHWYeH M € MeXIy 2 W 5 TOoIuHH. 3a
HeMaTepUaIHU aKTUBH ,,[{oy-Xay* ONEe3HUST )KUBOT € onpesesieH Ha 20 roiuHu.

HCMaTepI/IaJ'IHI/ITG AKTHBU C OIrpaHUYCH IIOJIC3CH KMBOT CC aMOPTU3HPAT 3a CPOKA Ha HOJIC3HUSA UM KHUBOT U CC
TECTBAT 3a 0663H€HK3, KOrato CbhIIECTBYBAT MHJAWKALIHWH, Y€ CTOMHOCTTa UM € 0663H6H€Ha. AMOpTI/IBaHI/IOHHI/IﬂT
nepuoa U MCETOABT 3a aMOPTHU3aAlUA Ha HEMATCPUATTHUTC AKTUBU C OTPAHUYCH MOJIC3CH KUBOT CC MPCTIICIKAAT Hai-
MAJIKO B Kpas Ha BCsiIKa (1)I/IHaHCOBa roJauHa. HpOMeHI/ITe B OYaKBaHHA ITOJIC3CH XXUBOT WU MOJCT HA KOHCYMUPAHE
Ha 6'b)IeIlII/ITe HKOHOMHWYECCKU H3roJIM OT HEMATCPUATIHUA aKTHUB CE€ OTUUTAT YPE3 MpPOMAHA HA aMOPTU3ALMOHHUA
CPOK WUJIK METOZ U C€ TPETUPAT KAaTO IMTPOMAHA B l'IpI/I6J'II/IBI/ITeJ'IHI/ITe CUYCTOBOAHHU OLICHKHU.

[TewanOute wnu 3aryouTte, BH3HUKBAIIKM NMPHU OTIHCBAHETO HA HEMaTepHaJeH aKTHB, MPEACTaBISABAIIM pa3jIvKaTa
MEXTy HETHUTE MOCTHIUICHHS OT MpoaaxdaTa u 6amaHcoBaTa CTOMHOCT Ha aKTHBA, C€ BKIIOYBAT B KOHCOJTUIUPAHUS
oTUeT 3a neyanbara win 3arybaTta u JpyrHsi BCeOOXBATEH J0XO0/, KOTaTO aKTUBBT ObJIe OTIUCAH

PazxonnTe 3a amopTH3amys ca BKJIIOYEHH B KOHCOJMIMPAaHUS OTYET 3a Mevyanbata WM 3arybara W ApYyrus
BCeOOXBaTeH J0X0[ Ha pell ,,Pazxonu 3a amopTuzanus’”.

[lewanbara nnm 3arybara OT mpojaxkbara Ha HEMaTepUaTHW AaKTHBU C€ ONpeneNs KaTo pasjiika MEeXIy
MOCTBIUICHUATA OT MpoJakOaTa U OajgaHcoBaTa CTOMHOCT Ha aKTHBUTE M CE OTpa3siBa B KOHCOJIMAUPAHMS OTYET 3a
neyandaTa WM 3arydata U Ipyrus BCEOOXBaTeH A0X0/ Ha pen ,,Jlpyru npuxoau”.

W30panusT mpar Ha ChIIECTBEHOCT 32 HEMaTepHUaIHUTE akTUBH Ha ['pynara e B pasmep Ha 358 eBpo.
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lI) I/IMOTI/I, MAaIIUHU U CHOPBHKEHUA U AKTUBHU C IPABO HA NMOJI3BaHEe

HmoTHuTe, MamMHUTE W CHOPBKEHHATA CE OTYMTAT IO IIEHa Ha TNPHIOOWBaHE, HaMaJeHa C HaTPyHNaHUTE
aMOPTH3aLUK U HATPYHaHUTE 3aryon oT 00e3IeHKa, ako MMa TakuBa. LleHaTa Ha MpuIOOKMBaHE BKIIIOYBA U Pa3XOaU
32 MOAMSHA HAa YacTH OT MAaIIMHUTE M CBOPBKEHHUATA M Pa3Xxodd IO 3a€MU IO IBITOCPOYHM IOTOBOPH 32
CTPOUTEJICTBO, NIPH YCIOBUE, Y€ OTrOBapAT HAa KPUTEPUUTE 3a IpU3HaBaHE HA akTWUB. [Ipu M3BBpIIBaHE HA pa3xoAu
3a OCHOBEH ITperjie]] Ha MallliHa W/WIN ChOpPBKEHHE Te Ce BKIIIOUBAT B OajlaHCOBaTa CTOMHOCT HAa ChOTBETHHS aKTHB
KaTo pa3XxoIy 3a MOJAMSHA, IPU YCJIOBHE Y€ OTroBapAT Ha KPUTEPHMUTE 3a NpPU3HABaHE Ha akTHB. Bcuuku apyru
pa3xoJM 3a PEMOHT M MOJAPBXKKA ce MPU3HABAT B KOHCONWAMpPAHHS OTYET 3a meyandaTta WiM 3arybaTta U Apyrus
BCEOOXBATEH J0X0/]] B IEPHO/Ia, B KOWTO Ca U3BBPIICHU.

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

— Ilo nena Ha npunoOMBaHe, KOSITO BKIIOYBA: MTOKYITHATA IIEHA (BKJI. MUTa M HEBB3CTAHOBUMH JAHBIIH), BCHUKH
MPEKH Pa3xoJu 3a MPUBEKAAHE HA NaJICH aKTUB B paOOTHO CHCTOSHHUE B CHOTBETCTBHE C NMPEIHA3HAYCHUETO
MY - 33 aKTUBH IPUA00UTH OT BHHIITHN H3TOYHHIIH;

— Ilo cnpaBeunBa CTOHHOCT: 3a MOJTYYCHHUTE B PE3yaTaT HA OE3BB3ME3/HA CICIIKA,

— Ilo onenka: mpueTa oT cbJa, ¥ BCUUKU MPEKH Pa3Xo/H 3a IPUBEKIAHE Ha JaJIcH aKTHB B pabOTHO ChCTOSIHUE
B CHOTBETCTBHUE C IIPEAHA3HAYCHUETO MY - 32 IIOJYYEeHU aKTHBH KaTO allOpTHA BHOCKA.

— Pasxoaute mo 3aeMu, OTHAcAIM ce HPSKO 3a NMPUAOOMBAHETO, U3TPAKAAHETO WIH IPOU3BOACTBOTO Ha
OTroBapsill] Ha YCJIOBUSITa aKTHB, C€ BKJIIOYBAT B IIeHAaTa Ha NMpHA00MBaHE (CeOECTOMHOCT) HA TO3U aKTHB.
Bceuuku octaHany pa3xoqu 0 3a€MHU c€ OTYUTAT KaTo TEKyIH B Ieyanbarta Wiy 3arydara 3a nepuosa.

Ilocneosamo ouenssane - w3bpanusaT or ['pymara moaxoa 3a mocieqBaiia OalaHCOBa OIICGHKA HAa HMOTHUTE,
MAIIMHATE U CHOPHKEHHATAa € Mojena Ha cebecrorHOcTTa Mo MCC 16 — mcTopmyecka IieHA Ha NMpHIOOMBaHE,
HaMaJIeHa C HAaYHMCIICHUTE aMOPTH3AINU ¥ HATPYIIAHUTE 3aryOu OT 00e3IeHKA.

HOCJIE@B(IM{M pasxodu - IMOCJICABAIHN PA3XOAH 3a PEMOHT U MOAAPBHIKKA €€ OTPa3iABAT B KOHCOJIMAUPAHUA OTHUCT 34
reyajodara Wiu 3ary6aTa u Apyrus BCeOOXBaTeH A0X0A KbM MOMCHTA Ha U3BBPIIBAHCTO UM, OCBCH aKO HAMA SICHU
JA0Ka3aTeJICTBA, Y€ U3BBPUIBAHCTO UM IIC AJOBCAC 10 YBCINYCHU NKOHOMUYCCKHN U3roAu OT U3IIOJI3BAHCTO HA AKTHUBA.
Torasa Te3n pa3xoau €€ KannuTaanu3npaTr KbM OTUHCTHATA CTOMHOCT Ha aKTHBA.

Ileuanou u 3azyou om npoodadxcoa - pu Npoaaxda Ha IBITOTPAHN MaTEepHUaTHU aKTHBH, pa3lInKaTa MEXIy
OanmaHcoBaTa CTOMHOCT M IpOJAXKHATA II€HA HA aKTHBA C€ OTYMTa KaTo mevyanba wnM 3aryda B KOHCONHUIMPAHUS
oTueT 3a neyanbara win 3arybarta u Jpyrusi BCeoOXBaTeH JOXO/.

OTnucBaHeTo Ha I['I)HFOTpaI)'IHPI MaT€pHaJIHi aKTUBU OT OanaHca e npu npoz[a>K6a HJIX KOraTO aKTUBBT OKOHYATCIIHO
6’bI[e HU3BCICH OT yHOTpe6a " CJIEA OTINHMCBAHETO MY HE C€ OUaKBAT HUKAKBU JPYT'M HKOHOMHUYECCKU U3TOOU.

Hpaea Ha nonaszeéeane - prnaTa MpeaAcCTaBs aKTUBUTE C IIPABO HA NHOJI3BAHC B €IHA MO3UIHA CbC CXOAHU coOCTBeHU
TaKHWBa, HO OCUT'ypsBa neTaﬁnHa I/IH(I)OpMa].[I/ISI 3a COOCTBEHH U HAETHU aKTUBH B NPUIIOKCHUATA KbM (I)I/IHaHCOBI/ITe
OTYCT.

Memoou na amopmuzayus - I'pynara npuiara JTUHESH METOJ] HA aMOPTH3AIs. AMOPTU3UPAHETO HA AKTHBHTE
3amovBa OT MecCella, CJIe/Ball Mecella Ha MPUI00UBaHeTO UM. 3eMsiTa U aKTHBUTE B MPOIEC HAa M3rpaXKiaHe He ce
amoprtu3upar. [1oNe3HUAT KHUBOT [0 TPYNU aKTHBU € ChoOpaszeH C: (U3MYECKOTO HM3HOCBaHe, crenudukara Ha
obopyaBaHeTO, OBJCIIUTE HAMEPEHHS 32 YIoTpeda W ¢ MPEArnoIaraeéMoTo MOpaiHO ocTapsBaHe. OmnpeneacHHsT
MOJIC3CH KHUBOT 10 TPYIIH AKTUBH € KaKTO CJIe/Ba:

Crpanu 25 ronuHu

Marman, ChOpBKEHUS U 000pyIBaHe 2-4 roauHU
TpaHCHOPTHU cpencTBa 4-11 roguHu

Apyru 6-7 roguHU

AKTHBH C TPaBO HA TOJI3BAHE 3a CpOKa Ha JIM3HHTOBHUS IOTOBOP

B Kpasg Ha BCsJKa q)I/IHaHCOBa roguHa C€ U3BbBPIIBaA MPETICA HAa OCTATBbYHHUTE CTOﬁHOCTH, IMOJIC3HUSA XHUBOT U
InpujiaraHuTe METOAMW Ha aMOopTHU3alusaA Ha AKTUBHUTE W aKO O4YaKBaHUATA CC€ pasiandyaBaT OT HNPEAXOAHUTE
l'IpI/I6J'II/I3I/ITeJ'[HI/I OIICHKH, IMMOCICAHNUTE CE ITPOMECHAT B 6’5}161}.{1/1 nepuoau.

Pazxongure 3a amopTH3amus ca BKJIIOYEHH B KOHCONMAWPAHHWA OTYET 3a medanbara WM 3arybara W JIpyTrus
BCEOOXBaTEH JI0XO/ Ha pex ,,Pa3xonu 3a amopTu3anus’”.
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[Newyanbara wim 3arybara oT mpojaxdaTa Ha MMOTH, MAIlUHU ¥ CHOPBHKCHHS C€ ONpelelss KaTo pas3inka MEXIy
NOCTBIUICHUSATA OT Mpojaxbara U OanaHcOBaTa CTOMHOCT HA aKTHBUTE U CE OTpa3siBa B KOHCOJIUAUPAHUS OTYET 3a
nevanbaTa WM 3aryoara u Apyrus BceoOXBaTeH T0XO0X Ha pen ,,Jpyru npuxoan”.

M30paHusT mpar Ha ChIIECTBEHOCT 32 IMOTHTE, MAIIMHUTE U ChOPBKeHMATA Ha [ pymara e B pa3mep Ha 358 eBpo.
p) JIusuur
I'pynama kamo auzunzonoxyuamen

I'pynarta mpeneHsBa ganu JOroBOPBT NPEACTABIABA WM ChABPXKA €IEMEHTH Ha JIM3MHT ako MO CHJaTa Ha TO3H
JIOTOBOpP €€ TMPEXBBPIAS CPEIly BB3HATPAXKICHHE INPAaBOTO HA KOHTPOJ HAJ H3IOJI3BAHETO HAa NaJCH aKTUB 3a
OIpeieNieH NMepHoA OT BpeMe. AKO ce YCTaHOBH, 4e JOTOBOPBT ChIbpiKa JIM3MHT, I'pynara npu3HaBa KaTo aKTUB C
[IPAaBO HA MOJI3BAHE U CbOTBETHO 3aJbJDKCHUE KbM JaTaTa, Ha KOSATO JIN3UHIOBUAT aKTUB € JOCTBIIEH 3a U3II0I3BaHE
ot I'pynara.

HOBTOpHa OIICHKA JaJin JaJCH AOTOBOPp NPEACTABJIsIBA WK CbAbpPIKA CJICMCHTH Ha JIM3UHT CC MPpaBu €AMHCTBCHO IPpU
IpoMsHa B p€aa U YCJIOBUATA Ha AOTOBOpA. AXTHBUTE B NMaCUBUTC, NPOU3THUYAIIN OT JIM3UHI, IIbPBOHAYAJIHO CC
OLICHABAT HA baza HACTOSIII[a CTOMHOCT.

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

— (uKcupaHM MIanIaHus (BKJIIOYUTEIHO IO CHINECTBO (PUKCHPAHU IUIAINIAHKS), HAMAJICHa C BCHYKU B3EMaHMS
3a CTUMYJIU 33 JIM3UHT;

— IIPOMEH/IMBA JM3UHIOBA BHOCKA, KOSATO CE OCHOBAaBAa HA MHICKC WM JMXBAa, IIbPBOHAYAJIHO HM3MEPEHA C
IIOMOIITA Ha UHAEKCA UM KypC KbM JaTaTa Ha 3all04BaHe;

— CyMH, KOMTO Ce OYaKBa Aa ObJaT U3IUIaTeHH OT [ pynaTa npu rapaHiiy 3a OCTaTb4yHa CTOHHOCT;

— LIEHA Ha yIPaXXHSABAaHE Ha OIUA 3a IIOKYIIKA, ako I'pynaTa uMa OCHOBaHME Jja U3I0JI3Ba Ta3U OIILIMS;

— IUIalIaHusl Ha HEYCTOMKH 3a IpeKpaTsBaHe Ha JIM3HUHTOBHS JOTOBOD, aKO CPOKBT Ha JIM3HMHTA OTpassiBa (akTa,
ye ['pynara, ynpaxxHsaBa Ta3u ONLUSL.

JIn3uHroBuTE IU1alm@aHusa, KOWUTO C€ HU3BbpHIBAT MNPHU PA3YMHO OIPCACICHHU ONIUWH 3a YAbJIKaBaHE, CBbIIO CE€
BKJIIOYUBAT B OLICHABAHCTO Ha ITacHUBa. HpI/I OILICHKAaTa Ha AOTOBOP 3a JIM3UHI C ONIUA 3a YAbJDKAaBaAHC KbM CPOKa Ha
JA0TOBOpa CJie/iBa J1a C€ NPUCMC ITJIHOC 1 roanHa KbM HCOTMCHHUA NEPUOA. prHaTa npuema, 4€¢ ToBa € MUHUMYMBT,
3a KOMTO MMa CUT'YPHOCT, 4€ MOKC [1a 6T>,Z[€ MNPpOABIDKCH CPOKa Ha JOroBOpa € OIIUs.

JIm3uHrOBUTE IJ1almaHus €€ AMCKOHTUPAT, KaTO CC U3MO0JI3BA JIMXBECHUAT IMMPOLCHT, BKJIKOYCH B JIM3UHI'OBHS JOT'OBOP.
AXO TO3W JTHMXBEH MIPOHCHT HE MOKE Ja 6’5,[[6 HEMOCPCACTBCHO OIPEACIICH CC HM3IIOJI3Ba ,I[I/I(I)GpeH].[I/IaJ'IeH JIMXBCH
IMPOLECHT HA JIM3UHI'OIIOJY4aTCJIdAd, KOUTO € OPOUCHTBT, KOHTO OTACTHUAT JIU3UHIOIIOJTYyHATECJI ou Tp?[6BaJ'IO Ja I1J1aTH,
3a Ja IOJy4Yu CpeacTBa, HGO6XO,HI/IMI/I 3a IOJIy4YaBaHC HaA aKTHUB C HOI[O6Ha CTOMHOCT KbM aKTHBa C IpaBoO Ha
II0JI3BaHEC B HOI[O6H21 HNKOHOMMUYECKA cpeaa CbC CXOAHU YCJIOBUSA, CUTYPHOCT U YCJIOBUA.

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

— cpenHa J0X0AHOCT Ha 10-roIUITHY Ibp)KaBHU OOIHMTAIlMH 34 TIOCTEAHNUTE 3 TOUHH;

— KOpHUTHpPaH ¢ PUHAHCOBUS ,,CTIPEI - 3aeMH, OTITYCHATH Ha HOBU NPEANPHUSITHS, HeHOUHAHCOBHU MPEATIPUATHS B
MECTHA BallyTa, 3a OIpelessiHe Ha MbPBOHAYATHUS IbPBOHAYANIEH JIMXBEH MPOIICHT 3a MEePUOJ OT 3 TOJAWHU
(32 HEIABIKUMH WMOTH) WIH CpPEACH JIMXBEH NPOLEHT MO0 (PUHAHCOB JU3WHT KbM HECBBP3aHH JIHIA 3a
MOCJIeTHUTE 3 TOAWHY (32 TPAHCIIOPTHHU CPENICTBA);

— crnenu(puIHA KOPESKIHS 32 JIM3HUHT, CBhP3aHa ChC KOHKPETHHUS aKTHB (TI0 TIPEIICHKA 332 BCEKH OT/IEJICH aKTHB).

IHpunosicumu oughepenyuanuu cmasxu 6 I pynama na Asmo FOnuon EAJT:

3emu u Crpaau Jleku aBTOMOOMIH

Jndepennnalien JMXBeH NPOLEHT 4.05% 5.34%

prnaTa € U3JI0KCHA Ha IIOTCHIMATHH 6’I)Z[eIIII/I YBEJIMYCHUSA B IPOMCHIIMBUTC JIM3UHI'OBHU IIalllaHUA Bb3 OCHOBA Ha
HWHJACKC WJIN JIMXBCH HNPOLUCHT, KOUTO HC Ca BKIIFOYCHU B JIM3UHI'OBUA MMACHB 0 BJIM3aHETO UM B CUJIA. Koraro Bis3ar
B CUJIa KOPCKUIUUTC B JIM3UHIOBUTE IUIAllIaHWA, Bb3 OCHOBA HAa MHACKC WIW JIMXBA, JU3UHIOBOTO 3aABJDKCHUC CC
IMpCOLCHABA U KOpUTHUPA COPSIMO aKTUBA C IIPAaBO HA MOJI3BAHEC.

JIn3uHrosure IJIamaHua Ce pasnpeaciaIaT MEXAY TJIaBHUYHU H (pI/IHaHCOBI/I pa3zxoau. duHancoBUTE pa3zxoau ce
HA4YMCJIABAT B Ie4ajdaTa WMIIK 3ary6aTa MpE3 JIM3UHIOBUA TIEPUOA, TaKa Y€ aa C€ IMOJYYH NMOCTOAHEH NEPHUOINYCH
IMPOICHT Ha JIMXBA BbPXY OCTAaThKa OT MaCHvBa 3a BCEKU MCPUOI.

IToBeue I/IH(bOpMaHI/Iﬂ 3a JUHaAMHUKaTa Ha aKTUBUTC C IPaBO HA IMOJ3BAHE IPE3 pa3rICKAaHUA OTUYECTCH IEPUOJT €
npeacTtaBcHa B Ta6HI/IHaTa mo-10J1y:
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B m.u. om
B m.u. om

o Gt o L
Jauua
xut. egpo xut. eepo Xu.. egpo xut. egpo Xu.t. egpo xut. egpo

OryerHa croitnoct 01.01.2026: 2919 40 - 2959 -
TIpunoouti 82 82 -
W3ne3m 3a roMHaTa - -
Ha 30 roun 2026 1. 3001 - 40 - 3041 -
Amoprumsamus kpm 01.01.2026: (1228) (13) - (1241) -
Hauucrnena 3a nepuosa (201) ®) (206) -
Otnucana - -
Jpyru u3MeHeHHs 8 8 -
Ha 30 roun 2026 1. (1421) - (18) - (1439) -
Banancosa croiinocT:
Ha 01 sinyapm 2026 r. 1691 - 27 - 1718 -
Ha 30 roun 2026 1. 1580 - 22 - 1602 -

Axmueume c npaeo Ha noJj3éane Cc OLCHABAT 10 IICHA HA HpI/I,Z[O6I/IBaHe, BKJIOYBaIia CJICaHOTO:

— CyMaTa Ha IIbPpBOHAYaJIHOTO OLICHABAHC HA JIU3WUHI'OBOTO 3aABJIZKCHUC,

— BCAKAaKBH JIM3UHI'OBU IUJIAIIAHMWS, HAIIPABCHU KbM WJIM MPCANW AaTaTa Ha 3all0UBaHC, HAMAJICHU C IOJYUCHUTC
CTUMYJIA 34 JIU3UHT,

— BCHUYKU 'bpBOHAYAJIHU JUPCKTHU PA3XOAU U PA3XOAH 34 Bb3CTAHOBABAHC.

AXTHUBHTE C IIpaBO Ha IMOJI3BaHE OOHKHOBEHO Ce aMOPTU3UPAT MPE3 MO-KPATKUA CPOK HAa TOAHOCT Ha aKTUBA U CPOKa
Ha JU3MHTra Ha JuHeiiHa 0a3a. AKO prnaTa nMa OCHOBAHUEC 1a M3IIOJ3BAa OIIHUA 3a IMOKYIKa, aKTUBBHT C IPaBO Ha
IMOJ3BAaHE C€ aMOpTHU3Hpa IPE3 MOJIE3HUA )KUBOT HA OCHOBHUSA AKTHB.

HHaHIaHI/IHTa, CBBbpP3aHU C KPATKOCPOYHHU JIM3UHI'U HA 060pyz[BaHe " MPCBO3HU CPEACTBA, KAKTO U BCUYKU JIM3SUHTH
Ha aKTUBU C HUCKA CTOMHOCT Cce MpU3HaBaT Ha JIMHeiHa 6a3a KaTo pas3xo]l B Neyandara WM 3aryoara.

I'pynara nmpuema mpar 3a npu3HaBaHe Ha aKTHUBH C MPaBO Ha Ioi3BaHe oT 5 113 eBpo, karo 3a Ta3u IpereHKa ce
B3€Ma Mpe/IBU/I [IeHaTa Ha aKTHBa KaTo HOB.

HamajieHne Ha HaeMH O JM3UHTOBH A0roBOpH

I'pynarta e npunoxwuna usmeHennero Ha MCOPO 16 3a JTU3MHrOBUTE JOrOBOPH, MO KOMTO MMa HaMaJeHHE Ha
Haemute B pesynrar Ha Covid-19. ['pymarta mpuiara ylIecHEHHETO 32 OTYHTaHE, KOETO i MO3BOJSABA Ja HE OLCHSIBA
JTAJT TOMYCTHMHUTE OTCTBHITKU IO JIM3HHTOBU JOTOBOPH, KOUTO ca TpsKa mocieauna ot manaemusta #Ha Covid-19, ca
MOIU(pUKAIIMA Ha JU3WHra. [pymara mpuiiara yIeCHEHHETO 3a OTYHTAHE ITOCIEJOBATETHO IPH JIOTOBOPH ChC
CXOJIHM XapaKTEPHCTUKU M TPHU MOJOOHH OOCTOSATENCTBA. 32 OTCTHIIKM MO HACMH NPHW JIM3WHTOBH JIOTOBOPH, 32
kouto ['pymarta pemapa Aa He mpriIara yJieCHEHHE WIH KOWTO HE OTIOBapsT Ha M3WCKBAHUATA 3a IMpIJIaraHe Ha
yiecHeHneTo B MC®O 16, 'pynaTa TpeTupa kato Moan(UKaIisa Ha JIM3WHTOBUS JOTOBOP.

Ipynama xamo auzunzooamen

AKTUBUTE, OTAAJCHU IO ONEPATUBHU JM3UHIOBU JIOTOBOPH, C€ OTpa3siBaT B KOHCOIMIUPAHUS OTYET 3a
(MHAHCOBOTO CBHCTOSHME Ha [pymata m ce aMOpTH3WpaT B CHOTBETCTBHE C aMOPTH3AILMOHHATA MOJIMTHKA,
BB3IPUETA 10 OTHOIICHWE Ha MOJOoOHHM akTuBM Ha ['pymarta, m msuckBanwmsta Ha MCC 16 ,Hmorn, MammHU U
cpropbkenus” win MCC 38 ,,Hematepuanuu aktusu” . Ilpuxoaure oT HaeM ce MpU3HaBaT Ha JMHEWHa 0a3a 3a cpoka
Ha JIU3UHIOBHS JIOTOBOP.

AKTI/IBI/ITG, OTAaACHU NpH yCJIIOBUATA HA (I)I/IHaHCOBI/I JIM3UHI'OBU AOTOBOPH, C€ OTpa3sABAT B KOHCOJIUAUPAHUA OTUET
3a (bHHaHCOBOTO CbCTOSAHHUEC Ha prr[aTa KaTo B3€MaHC, paBHO HAa HCTHATa WMHBECTHULHA B JIM3UHTOBUA JOTOBODP.
I[OXOHLT oT npo;t[a>K6a Ha aKTHBUTC CC BKJIIOYBA B KOHCOJMAWPAHHUA OTYUET 34 rneuajgdara Wi 3ary6aTa u apyrus
BCeOOXBaTEH JA0XO0J 3a CHOTBETHHSA HEPUOA. HpI/I3HaBaHGTO Ha (bHHaHCOBI/IH npuxoJ €€ OCHOBaBa Ha MOJCIH,
OTpa3dBalll IOCTOAHCH NEPUOANYCH IPOLCHT HAa Bb3BPAIIaCMOCT BbPXY OCTaTbUHATA HECTHA WHBCCTUIIU .

C) TecToBe 3a 00e3LeHKA HA penyranus, HeMaTEPUAJTHA AKTUBU, UMOTH, MAIINHHA U CHOPBHKCHUA U AaKTHUBH C
MpaBo HA MOJI3BaHEe
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[Ipn m3uncnsaBaHe Ha pazMmepa Ha obOesneHkarta [ pymara neduHMpa Hal-Mankata pasrpaHHYNMa TpyNa akTHBH, 32
KOSITO MOTaT Aa ObJaT ONPENENICHH CaMOCTOSTEIHN apHUYHH TTOTONN (€IMHMIA, TCHEPHUPAIa MApUYHU HOoToIH). B
pe3yJsITaT Ha TOBA HAKOM OT aKTUBHTE TIOIEKAT HA TECT 3a 00E3LCHKAa HAa MHANBUIyaTHa 0a3a, a Apyryu - Ha 6a3a Ha
€/IMHMI[a, TCHEpUpaIla MapiuyHA MOTONH. PermyranusaTa e oTHeCeHa KbM €AMHUIUTE, TEHEPHPAIIN APUIHM MTOTOLH,
KOWTO BEPOSITHO II€ M3BIMYAT MOJ3H OT CHOTBETHATa OM3HEC KOMOMHAIMS M KOMTO NPEICTaBIIABAT HAH-HUCKOTO
HUBO B ['pymara, Ha KOETO PHKOBOJCTBOTO HAOIIOaBa PEIyTALUsTA.

Enununure, reHepupalid DapuyHyd MOTOIM, KbM KOUTO € OTHECeHA PEeryTalusTa, Ce TeCTBAT 3a 00e3leHKa MOHEe
BE/IHBXK TOAUIIHO. BCHYKK Ipyrd OTACTHM aKTHBH WM SIUHUIM, TCHEPUPAIIU MapUYHH MOTOIM, CE TeCTBAT 3a
o0e3IeHKa, KOTaTo ChOUTHS WM TIPOMSIHA B 00CTOSITEIICTBAaTa HHANKHPAT, Y€ TSIXHAaTa OaJaHCOBa CTOWHOCT HE MOXKE
a Ob1€e Bb3CTAHOBEHA.

3a 3aryba ot obe3leHKa ce MpHU3HABa CyMaTa, ¢ KOATO OaraHcOBaTa CTOHHOCT Ha NAJCH aKTWB WM CJUHHIA,
reHepHpalla IMapuyHy MOTOLH, IIPEBUIIaBa BB3CTAHOBIMATA UM CTOIHOCT, KOATO € I0-BHCOKATa OT CIIPaBeIMBATa
CTOWHOCT, HaMaJIeHa C Pa3XOJuTe [0 NPoAaxk0a Ha JaJeH aKTHB, M HEroBaTa CTOMHOCT B ynoTpeba. 3a a onpenenu
CTOWHOCTTa B ymoTpeba, ppKOBOJCTBOTO HA ['pymara M34YHMCiIsABa OYAKBaHUTE OBJCIIM MAPUYHU ITOTOLM 33 BCSKA
SIUHUIIA, TeHepHpaIla MapuYHH MOTOLHW, M OIpeNeNs MOIXOASAIIUS TUCKOHTOB (akTop ¢ LeN KAIKYIHpaHe Ha
HACTOSIIIATa CTOMHOCT HA Te3M MapU4YHU NOTOLM. [laHHUTE, U3MOI3BAaHH IIPU TECTBAHETO 3a 00e3LeHKa, ce Oazupar
Ha mocnenHus ogoOpeH OropkeT Ha ['pynara, KOpUrHpaH IpH HEOOXOAMMOCT C IIeN CIMMUHMpPAHE Ha eeKra OT
OBbJeNIM peopraHu3ali U 3HAYUTEIHU MONOOpPEeHUS Ha akTHBH. J[MCKOHTOBHTE (DAaKTOpH ce ONMpenelsT 3a BCsKa
OT/ICNTHa eIWHUIIA, TeHepHpalla IapuYHH MOTOLM, M OTPAa3siBaT CHOTBETHUS MM PHCKOB NPO(QMI, OLCHEH OT
PBKOBOACTBOTO Ha ['pymara.

3ary6HTe oT 0663H6HK3 Ha ¢AnHHNIA, I’CHepHpalla nmapuiHd 1MoTOHH, CC PA3NPLEACIAT B HAMAJICHUC HA OajaHcoBaTa
CTOMHOCT IbPBO Ha penyTanusiaTa, OTHACANIA CC KbM Ta3u CAUWHUILA, U CJIC TOBAa Ha OCTAHAJIUTC AKTUBU OT
¢AnHuIaTa, MponopHruoOHAIHO Ha OanancoBaTa UM cTOHHOCT. C HM3KIIOUEHHE Ha penyranuiaTa 3a BCUYKHU APYTrU
AKTHBH Ha prnaTa PBKOBOACTBOTO IIPEHCHABA NOCICABAIIO AaJIh ChIICCTBYBAT MHAUKAIINH 3a TOBA, Y€ 3ary6aTa oT
0663HeHKa, Ipu3HaTta B IPEAXOAHHW T'OAWHH, MOKE BCYC [da HC CHIICCTBYBAa WM Ha € HaMaJICHA. O6€3L{€HKa,
[pru3HaTa B HNPEAXOACH NEpHOJ, CC BB3CTAHOBsABA, dKO BB3CTAHOBUMATA CTOMHOCT Ha CANHUIATa, T'CHEpHUpala
MNapu4yHU NMNOTOUH, HAABHUIIIABA HeliHaTa 0ajJaHCOBa CTOMHOCT.

T) ®MHAHCOBY AKTUBH U NAaCUBHU, cbriiacHo MCDO 9
IIpu3naBaHe M oTHHCBAaHe

@dunaHCOBHTE aKTHBM W (PMHAHCOBHTE TACHBM C€ INPH3HABAaT, Korato ['pymnara craHe cTpaHa IO JOrOBOPHHUTE
yCIIOBUSI Ha (PUHAHCOBUSI HHCTPYMEHT.

DuHaHCOBUTE aKTHBH CE OTIIUCBAT, KOTAaTO AOTOBOPHUTE IMpaBa BbPXY MAPUUYHHUTE IMOTOIU OT (bPIHaHCOBI/IH aKTHB
U3TH4YaT UJIM KOTraTo (I)I/IHaHCOBI/IHT AKTHB U 1O CHIICCTBO BCUYKU PUCKOBEC U U3I0JIU CE IMPEXBBPJIAT.

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

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

[IspBOHAaYaTHO HUHAHCOBUTE AaKTUBH CE OTYHTAT II0 CIIPABEIUINBA CTOMHOCT, KOPUTHPAaHA C Pa3XOJHTe TI0 CHIENKATa,
¢ M3KJIIOUCHNE Ha ()MHAHCOBHUTE aKTHUBH II0 CIIPaBEIJIMBAa CTOWHOCT Ipe3 IMedanbaTa Wik 3arydaTa W THPTOBCKUTE
B3€MaHH, KOUTO HE CHIBPXKAT CHIICCTBEH (PMHAHCOB KOMIIOHEHT. [IppBOHAuYanHaTa OIEHKa Ha (HYHHAHCOBHTE
aKTHUBH IO CIIPaBeIMBa CTOWHOCT Ipe3 MedanbaTa MK 3arydara He ce KOPHUTHpa C pa3xoAnuTe MO CIeNIKaTa, KOUTO
ce OTYMTAT KaTo TEKYyIW pa3xoau. IIbpBoHauamHaTa OLEHKAa Ha THPIOBCKUTE B3€MAaHMS, KOUTO HE ChIbpPXKAT
CBIIECTBEH (PMHAHCOB KOMIIOHCHT TPE/ICTaBIISABA [IeHATa Ha cAenkaTa cbriracHo MCOO 15.

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

—  IBIATOBU MHCTPYMEHTH IO aMOPTU3HpPaHa CTOMHOCT;

—  (MHAHCOBHU aKTHBH IO CIpPaBEINBA CTOWHOCT Mpe3 mevyandarta win 3aryoarta;

—  (MHAHCOBM aKTHBH 10 CIIPABE/UIMBA CTOWHOCT Hpe3 Ipyr BceoOXBaTeH JIOXO/ ¢ WK 0e3 pekiacudukaius B
nevaydara uin 3aFy6aTa B 3aBUCUMOCT JaJId Ca IBJITOBU WJIN KAIIUTAJIOBU MHCTPYMECHTH.

Knacudukanusra Ha GpUHAHCOBHUTE aKTHUBH CE OIpeiess Ha 0a3ara Ha CISIHUTE JIBE YCIOBHSI:

— OusHec MOJACIBT HA prr[aTa 3a YIIpaBJCHUC Ha (1)I/IHaHCOBI/ITC AKTHBH;
— XapaKTCPUCTUKUTE HA JOTOBOPHUTE IMMAPpUYHHU MMOTOUU Ha (1)I/IHaHCOBI/I$I aKTHUB.
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IocsieaBanio oueHsiBaHe HA (PMHAHCOBUTE AKTHBHU
Lwneosu uHcmpymenmu, oyeHA8aHU NO AMOPMUSUPAHA CIOUHOCH

DuHAHCOBUTE aKTHBU CE OLCHABAT 110 aMOPTH3MPaHa CTOWHOCT, aKO aKTUBHUTE M3NIBIHSIBAT CICTHUTE KPUTEPUH U
HE ca OTIPEJIEIICHH 3a OLICHABAHE IO CIIPaBEAINBa CTOWHOCT Mpe3 rnevandara u 3arydara:
— TI'pymara ynpasnsBa akTUBHTE B paMKHTE Ha OM3HEC MOJEN, YMATO LEN € Ja IbP>KH (PMHAHCOBUTE aKTUBHU H
Jia cb0Mpa TEXHUTE JOTOBOPHU MAapUYHH MOTOIH;
—  CBIVIaCHO JOTOBOPHHTE YCIIOBUSI HAa (PMHAHCOBHS aKTUB HAa KOHKPETHHM JaTH BH3HUKBAT MApUYHH MOTOLH,
KOMTO Ca €IMHCTBEHO IUIAIAHKS 110 IJIaBHHIIA U JIMXBA BHPXY HENOraceHaTa cCymMa Ha IJIaBHUIIATA.

Ta3m kaTeropus BKIIOYBA HEACPUBATHBHH ()MHAHCOBH AKTHBH KaTO 3acMH W B3eMaHHA C (UKCHUpAHW WIIN
OTIpeNeNMH TUTAIIAHMS, KOUTO HE ce KOTHpaT Ha akTWBeH maszap. Cien mbpBOHAYATHOTO IpPHU3HABAaHE TE CE
OIICHSBAT TI0 aMOPTH3MpaHa CTOMHOCT C HM3IIOJ3BaHE HA MeTola Ha edekThBHaTa JuxBa. J{MCKOHTHpaHE HE ce
W3BBPIIBA, KOTaTO €PEeKTHT OT HETO € HEeCHIIECTBeH. PBKOBOACTBOTO Ha 'pymnara e mpereHmIo, 4e (pUHAHCOBUTE
aKTUBH TPEICTABIABAIIN IAPHUYHH CPEICTBa B pasIUIAIATeTHH CMETKH, THPTOBCKH B3eMaHUs, CHICOHH W
MPUCHIICHN B3eMaHMS M B3eMaHUS MO MPEIOCTaBEHH 3aeMH, I CE JBPXKAT C Iell IMolydyaBaHe Ha JOTOBOPCHHUTE
MapUYHA TIOTOIM M C€ OYakBa Ja HOBEAAT N0 MAPUIHH MOTOLH, NPEICTABIABAINNA CIWHCTBEHO IUIANIAHUSA Ha
TJIaBHUIA U JIUXBHU. Te3n (pUHAHCOBM aKTHBU ca Kiacu(pUIUpaHU W ce omeHsBar nociensamo mo MCPO 9 mo
aMOPTH3HUpaHa CTOHHOCT.

Oobe3ueHka HA (PUHAHCOBU AKTHBU

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

I'pynara npuiiara omnpocTeH Mojen Ha oOe3leHKa Ha ()MHAHCOBHTE aKTHBU IONajaliy B crektbpa Ha MCDO 9
(moptdeiien noaxom), 6asupaH Ha CTATHCTHYCCKH AaHHU OT Moody’s OTHOCHO BEpOSTHOCTTa Ha H3IBIHCHUE,
3aryOuTe TMpH HEU3IbIHEHHE M OYAKBAHHTE KPEAUTHH 3aryOu. BBIPOCHUTE CTATUCTUYECKU 0a3uW NaHHU HUMAT
CII/IHUTE BPEMEBH U Teorpad)CKu H3MEPEHHS:

— BpHIIHM cTaTUCTHYECKH AaHHM 3a LElHs CBAT 3a nepuona ot 1990 r. nocera;
— JlokamHM CTaTHCTHYECKW NaHHMW 3a CTpaHaTa (MpHCHOCOOSBAIIM BBHHITHUTE KBbM JIOKAaJHATA Cpena) 3a
nepuoga ot 2011 r. mo 2021 r.

HabopsT oT Hacoku 3a obe3rieHka npuetH ot ['pymnara, BKmo4uBa nHpOpManus 3a OCHOBHHTE BHJOBE (MHAHCOBU
aktuBd (000coOeHu B oTrAenHu moprdeitn) B obxata Ha MCO®O 9, KOMTO ca OMHCaHH NOAPOOHO B
kinacuuKanuonHaTa noiautuka Ha I'pynmata m Ha I'pynma EBpoxonn bearapus (,,I'pymara®), HO BKIIOYBa IIaBHO
CIIEZTHUTE BHJIOBE aKTHUBH:

— Ilapu 1 mapu9yHMU €KBUBAJICHTH - B TOBA YHCJIO APHUYHU CPEACTBA, IbPXKAHU B OAaHKH, KAKTO U JCMO3UTHUTE,
KOMTO Ca CbC CPOK Ha MOracsiBaHe M Hajau4yMe IoBeue OT 3 Mecela OT jJaTaTta Ha ordera; ['pynara
KaTeropusupa OaHKHTE, B KOUTO IBPXKHM IMApUUYHU CpPeICTBa Ha 0a3a Ha MPUCHICHHUS UM OT PEHTHHTOBU
arerru (Moody’s, Fitch, S&P, BAKP) pelTHHT 1 B 3aBUCHMOCT OT HETO MpHJiIara pa3jiinieH MpPOICHT 3a
OYaKBaHNTE KPEAUTHH 3aryou;

— Bsemanusa no mpemocTaBeHM 3a€MM - B3€MAaHUS M0 NPENOCTABEHH 3a€MH, KOUTO CE€ KaTeropus3upar B
3aBHCUMOCT OT TOBa JajIH 3a€MOMNOJYyYaTeNs MMa MPUCHACH PEHTUHT, KAKTO U B 3aBUCHMOCT OT TOBa JaJIn
B3€MaHUATA [0 TAKKBA 3a€MU Ca IPOCPOUECHH.

— Tweproecku u apyru B3eMaHHs — rojsiMa rpyna oT B3€MaHHs, NPOM3THYAIIU OT HOpMallHaTa ThProBCKa
neiHocT Ha I'pymaTa u cBbp3aHM ¢ OOLIUTE CAEIKH B HOPMAJHHS XOJ Ha CTONaHCKaTa AeiHocT. ['pymara
paszens mopTdeilaa OT TOPEIOCOYCHNTE aKTHBH B 5 OCHOBHH MOpT(eiyia cropen TeXHUTE CHenH(DUIHA
XapaKTepUCTHUKH, & UMEHHO:

e KopropaTuBHM KIMEHTH - BKIIOYBA BCHYKM B3€MaHUs, KOWTO IPOM3THYAT OT THPTOBCKH (He-
(hMHAHCOBH CIEIKH), KOUTO Ca JAONBIHUTEIHO Pa3eieHN 0 TEXHUTE reorpadcku ocoOEHOCTH Ha
(1) Honmoptdeitn A - MexayHapoAHN KIMEHTH (BKIIOYMTEIHO BCHYKH BHUIOBE MEXKITYHAPOIHH,
He MecTHH KimeHTH) H (2) Iloxnoprdeiin b - MecTHH KIMeHTH (BKJIIOYHTETHO BCHYKH MECTHH
KJIMEHTH Ha ChOTBETHOTO MSICTO Ha OIIEpUpaHe);

e lHauBHIyalnHH KIHEHTH - B moprdeiiia ca BKIIOYCHH BCHYKU B3EMaHUS W JPYTH B3CMaHUS
(HehmHAHCOBH) OT (PU3UUCCKU JIUIIA;

e (CBbp3aHU JIMIA - BKJIIOYBA BCUYKH THPTOBCKU U JIPYTH B3€MaHMs OT CBBP3aHU JHIla Ha ['pynara,
KaKTO M B paMKWTE Ha Tpymnata, cropen obmmre m3uckBanus Ha MCC 24 | OnoBectsBaHe Ha
CBBP3aHU JIUIA‘;
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e Bsemanus nox HaOMIOAEHUE - TOCIEIHUAT HOPTQEHT BKIIIOUBA BCHIKH IPYTH B3€MaHH, KOUTO Ca
npocpodeHn mosede oT 120 mHM, HO BCE OIIE HE CE PasrIekJaT KaTo OO0CKT Ha WHAWBHUIyaJeH
TIperye]] mopaay crenudrkaTa Ha OTHOIIECHHUATA C KOHTPAreHTa;

e Jlpyrm B3eMaHHWS, OICHCHNW WHIWBHIYadHO - BCHYKH JPYTH AaKTUBH (TBPTOBCKA U IPYTH
B3€MaHHs), KOMTO ca MpocpodyeHH 3a moBeue oT 150 nHM um TpsOBa na ObAaT OOEKT Ha
WHIMBHIyallHa OLICHKA 32 00€31eHKa;

3HauNTEIHO YBECINYECHHUE HA KPCAUTHUSA PUCK

OuakBaHHTE KPEIUTHH 3aryOu ce U3MepBaT KaTo KOPEKTHB, paBeH Ha 12-MeceuyHH O4YaKBaHU KPEIUTHU 3aryoM 3a
aKTHBU BBbB (ha3a 1, WiM OYaKBaHW KPEIUTHH 3aryOM 3a LIeNIUsl CPOK Ha akTuBa OT ¢aza 2 wiu ¢asza 3. AKTUBBT
npeMHHaBa KbM (a3a 2, Koraro KpeAUTHUSAT My PUCK CE € YBEJIMYMI 3HAUUTEIHO OT IIbPBOHAYAIHOTO IPHU3HABAHE.
MC®O 9 e neduHHpa KakBO MpeACTaBIsBa 3HAYMTEIHO YBEJIMYCHUE Ha KpeIUTHUS puck. [Ipum orneHkarta nanmu
KpPeIUTHHUAT PUCK Ha JaJeH aKTHB CE € YBEJIMYWI 3HA4UTeNHO, J[py’KecTBOTO B3eMa IpelBUJ KadyecTBEHaTa U
KOJIMYECTBEHATA Pa3yMHa M MOAKpersiia Obaena nadopmanus.

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

DuHAHCOBUTE NTACUBU Ha ['pyIaTa BKJIIOUYBAT MOIYYCHH 3a€MU, 33IbJDKCHUS 10 JIM3MHIOBU JOTOBOPH, THPIrOBCKHU U
JIpyru (GMHAHCOBH 3abIKCHUSL.

®duHaHCOBUTE TACHUBHU CE€ OIICHSABAT IIbPBOHAYAIHO II0 CIpaBCAJIMBa CTOMHOCT ", KbACTO € IMPUIIOKHUMO, CC
KOpUrupart 1o OTHOIEHUE Ha pa3XoguTe IO CACIKaTa, OCBCH aKoO prnaTa HC € oIpeacinia JaJicH (bI/IHaHCOB nmacus
KaToO OLCHABAH 11O CIIPABCAJINBA CTOMHOCT npe3 nevanbata u 3ary6aTa.

DuHAHCOBHTE MACHBH CE OIECHIBAT IOCIEIBAIIO [0 aMOPTH3HUPaHa CTOHHOCT, M3IOI3BalKK MeToja Ha e()eKTHBHATA
JMXBa, ¢ U3KJIIOUYECHHUE HA JEPUBATHBH M (PMHAHCOBH ITACHBH, KOMTO Ca OINPEACICHH 3a OLCHSIBAaHE N0 CIpaBeUINBa
CTOMHOCT Tpe3 medanbara wim 3arybara (C M3KIIOUCHHWE Ha JICPUBATUBHHM (DMHAHCOBH MHCTPYMEHTH, KOHWTO ca
oTpezielIeH! U e(DeKTHBHHU KAaTO XEMKHUPAI] HHCTPYMEHT).

®duHaHCOBUTE aKTHBH U (MHAHCOBHTE IAaCHBH C€ KOMIICHCHpAaT M HETHAaTa cCyMa ce MNpeicTaBs B OT4YeTa 3a
(PMHAHCOBOTO CHCTOSIHUE, KOTaTO M CaMO KOIaTo, € HAJIUIE IOPUANYECKH YIPaKHIEMO NPaBoO 32 KOMIICHCHUpaHEe Ha
IpH3HATUTE CyMH U ['pynara uMa HamepeHHe 3a ypexJaHe Ha HeTHa 0a3a, MM 3a €JHOBPEMEHHO pealu3UpaHe Ha
aKTUBHUTE U ypeXJaHe Ha ITaCHBUTE.

y) MaTepuannu 3anacu

MarepuaaHHUTe 3allacH BKJIIOYBAT aBTOMOOMIIH, PE3€pPBHM YacTH U Jp.. B cebecToifHOCTTa Ha MaTepHaTHUTE 3a1acu
CC BKIIIOYBAT AUPCKTHUTE pas3xogu I10 3aKYIMyBAHCTO WJIM MPOHU3BOJACTBOTO HM, npepa60TKaTa u JIpyru npeKu
Pa3xony, CBbP3aHU C JOCTaBKaTa UM, KaKTO M 4acT OT OOIIUTEe MPOU3BOJCTBEHH PAa3XO/H, ONpe/iesieHa Ha 6a3aTa Ha
HOpMAaJICH MPOU3BOJCTBCH KalallUTET. DuHAHCOBUTE pa3zxoau HE C€ BKIIOYBAT B CTOMHOCTTA Ha MaTCpHUATTHUTE
3anacu. KbM Kkpas Ha BCEKM OTYETEH IEPHOJ] MaTepUAIHUTE 3allacu ce OLIEHSBAT 110 MO-HUCKATa OT ce0eCTOMHOCTTA
UM U TSXHaTa HETHa peanusyema croiiHocT. CymaTa Ha BCsika 0O€3leHKA Ha MaTepUaHUTE 3alacu JO HETHATa UM
peann3yeMa CTOMHOCT ce PHU3HaBa KaTo pa3XoJ 3a MepHoJia Ha 00e3IeHKATa.

HerHarta peanu3yema CTOMHOCT NpeJCTaBisiBa OYaKBaHATa MMPOJaKHA [I€Ha Ha MaTepHaJIHUTE 3aracH, HaMajeHa C
OYaKBaHUTE Pa3Xo/u 1o npoaaxbara. B ciydail ue MaTepuanHuTe 3amacy ca Owin Beye 0Oe3leHEeHH JI0 HEeTHATA UM
peann3zyemMa CTOWHOCT M B MOCJIE/IBAILl OTYETEH MEPHO/I Ce OKaXKe, Ue YCIIOBUATA JIOBEIU 10 00E3leHKaTa He ca Beue
HaJlMIe, TO ce BB3IpHEMa HOBaTa MM HETHa peajn3zyeMa cToiHocT. CyMaTa Ha BBh3CTAHOBSBAHETO MOXKE Aa Obie
caMo JI0 pa3Mepa Ha OajaHcoBaTa CTOMHOCT HAa MaTepUaJHWTE 3amacu mpeau obesneHkata. Cymara Ha oOpaTHO
Bb3CTAHOBSIBAHE HA CTOMHOCTTA HA MAaTEPUAITHHUTE 3allach Ce OTYMTA KaTO HAMaJeHHWE Ha Pa3XOAuTe 3a MaTepHalld
3a n€puojaa, B KOMTO BB3HUKBA Bb3CTAHOBSIBAHETO.

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

I'pymnara onpezaesns pa3xoAnTe 3a IPYTUTe MaTEPHAIHN 3aIlaCH, KaTO M30JI3Ba METOIa CPEIHOMPETErICHa CTOHHOCT.

Ipu mpomaxba Ha MaTEpUATHWUTE 3allacy TAXHATa GajJaHCOBA CTOMHOCT Ce MPH3HABA KATO Pa3XOi B MEPHOAA, B
KOWTO € MIPpU3HAT CbOTBETHUAT IPUXO.

¢) Janbuu BbpXy 10X04a

PaSXOﬂI/ITC 3a JaHblH, MPU3HATH B reyanaoara uin 3ary6aTa, BKJIIOYBAT CyMaTa Ha OTCPOYUCHUTE U TCKYIIW NaHBIH,
KOUTO HE Ca IPU3HATH B APYTrusa BCeOOXBaTeH JA0XO0J Wi AUPEKTHO B COOCTBEHHUS KaIlUTal.
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TekymunTe NaHBYHM aKTHUBH W/WIM MAaCHBH NPEACTABISABAT TE3U 3aIBJDKCHUS KbM WM B3€MaHHS OT NaHBYHHTE
MHCTUTYLUH, OTHACSLIM C€ 32 TEKYLIM WIM NPEIXOLHH OTYETHH NEPHOIY, KOUTO HE ca IUIATeHW KbM JaTaTa Ha
KOHCOJIMINPaHHs (GUHAHCOB OTYET. TEeKyIMIMAT NaHBK € IBDKUM BBPXY O0JlaraeMusi JI0XOJ, KOHTO ce pa3inyaBa OT
mevanbaTa WM 3arydata B KOHCOJIHMIUpPAHUS (HMHAHCOB OTYeT. M3umcisBaHeTO Ha TEKyImIusS JaHBK € Oa3upaH Ha
JaHBYHUTE CTABKU U Ha JaHBYHHUTE 3aKOHH, KOMTO Ca B CHJIa KbM Kpasi Ha OTYCTHHUS NEPHO/L.

OTcpoueHHTE JaHBIM CE€ M3YKMCISABAT MO MACHBHHS METOJ| 32 BCHYKH BPEMEHHH Pa3MKUd MExay OanaHcoBara
CTOMHOCT Ha aKTUBUTE M MNACHBUTE M TsAXHATA JaHbuHa OCHOBAa. OTCPOYECH AaHBK HE Ce MPEABMKIA IPU
IbPBOHAYAIHOTO NMPHU3HABAHE HA PEIyTALUS WIH IPU IbPBOHAYAIHOTO PU3HABAHE HA AKTUB WJIM MACUB, OCBEH aKO
CHOTBETHATA TPAH3aKI HEe ¢ On3Hec KOMOWHANMS WM 3acsra JaHbYHATA UM CUETOBOAHATA medanoa. OTcpoueHn
JIAHBIIM 32 BPEMEHHHU PA3JIMKH, CBbP3aHH C AKI[MH B IBLUICPHH U CHbBMECTHU MPEANIPUATHS HE C€ MPEABIIKAAT, aKO
00paTHOTO TPOSIBJICHHE HA TE€3W BPEMEHHHU PA3IHKH C€ KOHTPOJMpPa OT ['pymara U € BEpOsITHO TO Jia HE HACTHIIU B
OJIM3KO OBIEIIE.

OTCpO‘-IeHI/ITC JaHBbYHU aKTUBU W NACHUBU HE CE€ NUCKOHTHUPAT. HpI/I TAXHOTO HU3YHCIICHHUEC CC HU3II0J3BAT JaHBYHH
CTaBKH, KOUTO CC OYaKBa IOa 6’b,ZIaT IMPWJIOKHUMH 3a IEPUOJAa Ha peansanusaTa UM, IIpU yCIOBHUE Y€ TE Ca BJIE3JIA B
CHJia UK € CUT'YPHO, Y€ IIC BJIC3HAT B CWJIa KbM Kpad Ha OTHCTHUA NCPHUOA.

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

OTCcpoucHH TaHBPYHHU aKTHUBH CE MPHU3HABAT, CAMO aKO CBHIIECTBYBA BEPOATHOCT Te Ja OBJAT YCBOCHHU upe3 ObAeun
obaraeMu JOXO/IH.

OTCpO‘IeHI/I JAaHbYHHU aKTUBHU M MACUBU CC KOMIICHCUPAT, CaMO KOrato prnaTa HMa IMpaBO W HAMCPCHHC nOa
KOMIICHCHUPA TCKYIINUTEC JaHbYHHU AKTUBU WJIKM MACHUBU OT ChLIATa JaHbYHA HHCTUTYLIUA.

HpOMHHaTa B OTCPOYUCHUTC NaHBbYHU AKTHBU WK NACHUBU CC MPU3HABA KaTO KOMIOHCHT OT JaHBUYHHS HNPUXOA WIH
pa3xona B neyajgbaTa WiId 3ary6aTa, OCBCH aKO TC HC Ca CBBP3BAHH C MNO3ULHU, NIPU3HATU B APYI'USL BCeOOXBaTEH
A0X0A WM JUPCKTHO B coOCTBEHHSs KamuTaj, Opru KOCTO CBbOTBCTHUAT OTCPOYCH AAHBK CC IPU3HABA B APYIUsd
BCeOOXBaTEH JA0X01 UJIN B COOCTBEHHUS KamuTaJl.

x) [lapu 1 napu4HU eKBUBAJIEHTH
[Tapute u napuyHUTE EKBUBAJICHTH CE CHCTOAT OT HAJIMYHM IapH B OpOH M MapHUYHU CPEACTBA 10 OAHKOBU CMETKH.
1) Herekymim akTUBM M IaCHMBHU, KJIACUQUIIMPAHM KATO AbPKAHM 32 NPOJAkK0a U NPeyCTAHOBEHM JeHHOCTH

Koraro I'pynara Bbp3HamepsiBa ja Npojajie HETEKYIl aKTUB WJIN Tpyna akTHBHU (Tpyna 3a OCBOOOXKAaBaHE) M aKo
npojak0aTa € MHOTO BEpOSTHO /1a ObJie OChIIECTBEHa B 12-MeceueH CpOK, aKTUBBT WM IpyIara 3a 0CBOOOXK/1aBaHe
ce KiacupuuupaT KaTo AbPXKAHU 3a MIPOJak0a U ce MPECTaBAT OTJACIHO B KOHCOJIHMIMPAHUS OTYET 33 (PMHAHCOBOTO
CHCTOSTHHE.

IlacuBm ce Knacn(bnunpaT KaTO AbpiKaHU 3a r[pO/:[a>K6a " CC MNPCACTABAT KATO TAKWBA B KOHCOJUAUPAHUA OTUECT 3a
(I)I/IHaHCOBOTO CbCTOAHUEC, CaAMO dKO €Ca JUPCKTHO CBbP3aHU C I'pylara 3a OCBO60)K,I[aBaH6.

AKTI/IBI/I, KJ'IaCI/Iq)I/II_[I/IpaHI/I KaTO AbpPiKaHU 34 npoz[a>K6a, C€ OoncHABAT IIO IIO-HHCKaTa OT TAXHATa OamaHcoBa
CTOMHOCT HEMNOCPCACTBCHO CJICA TAXHOTO OHpPEACISIHE KaTO AbpiKaHU 3a npoz[a>K6a U TAXHaATa CIIpaBeaJirBa
CTOﬁHOCT, HaMaJiIcHa C pas3sxoauTe 1o npoz[a>K6aTa nM. Hsxon AKTHUBH, AbpPKAaHU 34 npo;[a>K6a, KaTo (bHHaHCOBI/I
AKTHBU HJIX AKTUBU IO OTCPOUCHU HaHBbLH, MPOABIDKABAT Ada CC€ OLCHABAT B CHOTBCTCTBUEC CHC CUYCTOBOAHATA
IIOJIMTHKA OTHOCHO TE€3W aKTHBHU Ha prnaTa. AKTI/IBI/ITG, KJ'IaCI/I(l)I/IL[I/IpaHI/I KaTo AbPiKaHU 3a npo;[axc6a, HEC IIOJIEXKAaT
Ha aMOpTHU3alud ClIe] TAXHOTO KJ'IaCI/I(i)I/ILII/IpaHe KaTO AbpiKaHU 3a npoz[a>i<6a.

4y) Co0cTBEH KanuTAall, pe3epBy U IJIAIIAHUS HA TUBUIEHTH
AKIMOHEPHUSAT KaIllMTAI 0TPa3siBa HOMHHAITHATA CTOMHOCT HA EMUTHUPAHUTE aKIIUU Ha TPEANPHUITACTO MakiKa.
PesepBute ca popmupanu cinencTBie Ha ON3HECKOMOMHAIINH.

Harpynanara 3aryba BKmo4Ba TeKyliusi (PMHAHCOB pe3yiITaT W HAaTpyIaHUTE IedaaOu M HETNOKPUTH 3aryou oT
MHHAJIU TOJMHHU.

Benukn TpaH3aKIUHU CbC CO6CTB€HI/IL[I/IT€ Ha NpeaAnpUusITUCTO Maiika ce npeaAcTaBAT OTACIHO B KOHCOJMAWPAHUS
OTYET 3a COOCTBEHUS KAIIMTAIL.

m) [leHCHOHHHN M KPATKOCPOYHH BB3HATPAKIEHNUS HA CIYKATEJHUTe

prnaTa OTYHTA KPATKOCPOYHU 3aABbJLKCHUS IO KOMICHCUPYCEMHU OTITYCKH, BB3HUKHAIW HNOPpAaANW HCEU3IOJ3BaH
IUIaTEH TOAUIICH OTIYCK B CIIY4YaUTEC, B KOUTO CE€ OYaKBa TOM Ja GL,Z[aT MOJI3BaH B PAaMKUTE Ha 12 Mecena Cleq
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JaTtaTa Ha OTYETHUS IIEPHOJ, IPE3 KOWTO HACTUTE JMIA ca MOJOXKWIN TpPyJda, CBBP3aH C TE3H OTITYCKH.
Kpartkocpounure 3a1b/DKeHNS KbM IIEPCOHANA BKJIIOYBAT HAJAHUIIN, 3aIUIATH ¥ COLUATTHN OCUTYPOBKH.

CrrinacHo w3nckBaHuATa Ha Konekca Ha Tpyna HpH NpeKparsBaHe Ha TPYZOBOTO NPAaBOOTHOLICHHE, CIIEX KaTo
CITY)KUTEJIAT € IPUIOOWII IPaBo Ha IIEHCHS 3a OCHT'YPUTEJICH CTaX U BB3pacT, [ pynara e 3a1b/DKeHa 1a My U3IUIaTH
o0esmieTeHHe B pasMmep A0 LiecT OpyTHHM pabOTHHM 3amnatd. [lopanu jumcara Ha JHIA, KOMTO CE OYaKBa Ja ce
MICHCHOHMPAT TIpe3 cienBamuTe net roguad, kM 30 rorn 2026 r., ['pynaTa He e HaYMUCITUIIA IPAaBHO 3aIbIDKCHAE 32
M3IIIallaHe Ha OOe3MIeTeHNs. HAa HASTHUTE JIMIA IPU IIEHCHOHHWpaHe B CHOTBETCTBHME C M3uCKBaHHMATa Ha MCC 19
»J]0XOIIM Ha HaeTH JHIa” Ha 0a3a HA MPOTHO3UPAHM IUIAINAHUS 33 CJICIBALIUTE MET TONUHH, AUCKOHTHPAHH KBM
HACTOSIIIMS MOMEHT C IBJITOCPOYCH JINXBEH IIPOLECHT Ha O€3pUCKOBH IIEHHHU KHIKA.

I'pynara He e pa3paboTBaia U HE MPHJIara IIAHOBE 32 Bb3HATPAXK/ICHUS HA CIY)KUTEIIUTE CIIE] HaITyCKaHe.

Kpartkocpounute moXoqu Ha CIIyKHTEIUTE, BKIIOYUTEIHO U MOJATAEMUTE CE OTITYCKH, Ca BKIIOUCHH B TEKYIIUTE
MacuBM Ha peln ,,I'bproBCKM W APYTH 3aAbDKCHMS MO HEAWCKOHTHPaHa CTOMHOCT, KosATo I'pymara owaksa na
M3IUIATH.

) [IpoBu3um, ycj0BHM NACHMBH U YCIOBHU AKTHUBH

HpOBI/IBI/II/ITe CC IMNpPU3HABAT, KOIaTO HMMa BCPOATHOCT CCTralllHU 3aABbJDKCHHSA B PE3yJITaT OT MHHAJIO crOuTHE Ja
JAO0BCAAT A0 U3XOJAALl NOTOK Ha PECypCHU OT prnaTa 1 cyMaTa Ha 3aAbJDKCHUCTO MOXKC J1a 6’BZ[C HaJACXKIHO OLICHCHA.
Bw3moxHo € Ja ChIICCTBYBA HCCUT'YPHOCT OTHOCHO CPOYHOCTTAa WJIM CyMdTa Ha HU3XOIAIINUA HAapHU4YCH IIOTOK.
CeramtHo 3aAbJDKCHUC CC MOpAXJAa OT HAJIWYHUCTO Ha MNPAaBHO HJIM KOHCTPYKTHBHO 3aJBbJDKCHHUC BCJIICACTBUC Ha
MHHAIIA CHOUTHSL. HpOBI/ISI/II/I 3a 6L,I[€HII/I 33Fy6I/I oT ,Z[eﬁHOCTTa HC CC IIpHU3HAaBaT.

CyMaTa, KOATO CC IpU3HABA KaTO IMPOBU3UA, CC HU3YHCIISIBA HaA baza Haﬁ'HaHC)K,Z[HaTa OLICHKA Ha pPa3XxoauTe,
H606X0,Z[I/IMI/I 3a YpCKAaHC Ha CCTralllHO 3aJABbJDKCHUC KbM Kpasd HAa OTUCTHHS HNEPHUOJ, KAaTO CC B3CEMaT B IPCABUI
PHUCKOBCTC U HCCUTYPHOCTTA, BKIIFOYUTCIIHO CBBP3aHU CHC CCralllHOTO 3aAbJIKCHUC. Korato ChIICCTBYBAT peaAnla
HO,HO6HI/I 3aAbJDKCHHUSA, BCPOSATHATA HeO6XO,Z[I/IMOCT OT HU3XOOAINl IIOTOK 3a IIoraciBaHEC Ha 3aJAbJDKCHHCTO CC
OIIpCALiisd, KaTO C€ OTUCTEC rpynara Ha 3aAbJDKCHUATA KATO LAJIO0. HpOBI/ISI/II/ITe CC TUCKOHTHUPAT, KOTaTO e(I)eKT’bT oT
BPEMCBHUTC pa3JIMKU B CTOMHOCTTA Ha MapuTe € 3HAYUTCIICH.

O6€3H.leTeHI/I$[ OT TPCTU JIMLla BbB BPB3Ka C JAJCHO 3aABJIKCHHUC, KOUTO prnaTa CbC CUT'YPHOCT HLIC IIOJYy4YH, CC
MpU3HABAT KAaTO OTACJICH AKTUB. BB3M0XKHO € TO3H aKTHB Jla HC HaJIBUIIIaBa CTOMHOCTTa Ha ChOTBETHATA IIpOBU3HA.

[IpoBusuuTe ce mpepasriaexaar B Kpas Ha BCEKH OTYETCH MEPUOJ U CTOHHOCTTa UM C€ KOPHTHpA, 32 J1a ¢ OTPas3H
Haif-mo0paTa MpHUOIM3NUTEITHA OI[CHKA.

B CJIy4auTe, B KOUTO CC CHUTA, Y€ € MAJIKO BCPOATHO Ja Bb3HUKHE M3XOAAL] IMOTOK Ha MKOHOMHUYECKU PECYypCHU B
PpE3yiTaT Ha TEKYIIO 3aAbJDKCHUC, ITACUB HE CC IPU3HABA, OCBCH dKO HEC CTaBa BBIIPOC 3a OusHec KOM6I/IHaI_[I/I$I. HpI/I
Ou3HeC KOM6I/IHaI_lI/IiI YCIOBHHUTE 3aABJDKCHUS CC MPU3HABAT IIPH PA3MNPCACIIAHCTO HAa LEHATAa Ha HpI/I,I[O6I/IBaH€ KbM
AKTUBUTC MW IIaCHUBUTEC, HpI/I,I[O6I/ITI/I B Ou3Hec KOM6I/IHaI_lI/I$ITa. VcnoBHHTE NacHUBU cli€eaBa Ja C€ OIcHsABaAT
nocjaeaBaiio II0 ITO-BHCOKaTa CTOHMHOCT MCXKAY OIlMCaHaTa II0-TOpE€ CpaBHMMaA IIPOBU3USA W MI'bpPBOHAYaJTIHO
I[pyu3HaTaTa CymMa, HaMaJICHAa C HATpyllaHAaTa aMOpTHU3alU.

BCpOHTHI/I BXOJAAIIU MOTOUM Ha MKOHOMHYCCKH IOJ3H, KOUTO BCE OLIC HC OTIrOBApsAT HAa KPUTCPUHUTE 3a MIPU3HABAHC
Ha aKTHB, C€ CMATAT 3a yCJIOBHU aKTUBH.

b) 3HAYMMHU MPelleHKH Ha PbKOBOACTBOTO NPHU NMPUJIaraHe Ha C4eTOBOAHATA MOJIMTHKA

3HauynMuTe MPEUCHKNU Ha PbKOBOJACTBOTO IIPH NPUIATraHETO Ha CUCTOBOAHATA ITOJUTHUKA HA prnaTa, KOHUTO OKa3BaT
Haﬁ-CLHIGCTBGHO BJIMSIHUC BBPXY KOHCOJIUAUPAHUSL (I)I/IHaHCOB OTYET, Ca OIMMMCAHU TTO-A0JTYy. OCHOBHHTE HU3TOYHHIIU
Ha HCCUT'YPHOCT IIPH MU3IOJI3BAHETO Ha HpI/I6J'II/I3I/ITCJ'IHI/IT€ CUYCTOBOAHM OILICHKHU Ca OITMCaHU B OeexKa 25)

OTchqun JAaHBYHHU AKTHBH

OrneHkara Ha BEPOATHOCTTA 3a ObJemU o0araeMu JOXOAU 32 yCBOSBAHETO HA OTCPOYCHU NAHBYHHM aKTHUBU CE
Oazmpa Ha mocieIHaTa 0J00peHa OFKETHA MPOTHO3a, KOPHTHPAaHa OTHOCHO 3HAYMMH HeoOJlaraeMu MPUXOIH U
pasxoad W CICHU(PHYHN OTpaHUYCHHS 32 IMPECHACSHE HAa HEH3IION3BAHM NAHBYHH 3aryOd WM KpeauTH. AKO
HaJIeXKTHA TIPOTHO3a 32 00JaraeM JOXOJ MPerosara BEpOSITHOTO H3IIOJI3BaHE HA OTCPOYCH IaHBYCH aKTUB O0COOCHO
B CJIy4aH, KOraTo aKTUBBT MOXKE JIa Ce YIOTpeOu Oe3 BpeMEeBO OTpaHUYCHHE, TOTaBa OTCPOUYCHHUSAT NTaHBYCH aKTUB CE
npu3HaBa M3IsUI0. [Ipu3HAaBaHETO HA OTCPOYCHU NAHBYHU AKTHBH, KOWTO TOJUICKAT HA ONPEACICHU MPAaBHU WIH
MKOHOMHYECKH OTPAHUYCHUS WIH HECUTYPHOCT, Ce IMpPEIEHSIBAa OT PHKOBOJCTBOTO 32 BCEKH OTJCJICH CIydyail Bb3
OCHOBA Ha CIIeIUPUIHUTE (PaKTH U OOCTOSATEIICTBA.
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Cpok Ha JTU3HHTOBMTE 10T0BOPH

HpI/I OINpCACIAHC Ha CpOKa 3a JIMBUHIOBUTE JOOTOBOPH, PBHKOBOACTBOTO B3C€Ma IPECABUJ BCHUYKU q)aKTI/I u
06CTOHTCHCTBa, KOUTO Cbh3JaBaT UKOHOMUYCCKH CTUMYJI A YIIpaXXHABAT ONIUA 3a YABJIKaBaHC UJIM HE YIIPAKHABAT
OIIUA 3a NPEKpaTsABAHC. OHHI/II/ITe 3a YAbJI’KaBaHEC (I/IJ'II/I NEPUOAUTE CJIC ONMIHUUTE 3a nperaTs{BaHe) Ca BKJIFOUCHH B
CpOKa Ha JIM3WUHT'a CaMO aKO € JOCTAaTbYHO CUT'YPHO, Y€ JIU3UHTOBUAT JOTOBOP € YABJIXKCH (I/IJ'H/I HC € nperaTeH).

Hpn3HaBaHe Ha OTCPOYCHHU NaHBIM BbB BPb3Ka ¢ aKTUBU U NNIACUBH, Bb3HUKBAIIX OT JIUSBUHI'OBHU J0Ir0OBOpPH

Koraro B pe3ynTaT Ha JHM3WHIOB JOTOBOD BB3HHKBAT aKTHBH W IACHBH, KOUTO BOASAT IO ITbPBOHAYAIHOTO
NpH3HaBaHe Ha oOjlaraeMa BpEMEHHA pas3JiiKa, CBbp3aHa C aKTHBA INPAaBO Ha IOJ3BaHE, W paBHA II0 CTOHHOCT
IpHCIajaIa ce BpeMEeHHa Pa3iInKa 110 3aIbDKCHHETO 32 JIM3HMHT, TOBAa BOJIM 10 HETHA BPEMEHHA pasjiMKa B pa3Mep
Ha Hyna. CiemoBaTenHo ['pynara He mpHu3HaBa OTCPOYCHH NaHBLH BB BPb3Ka C IOCOYCHHUTE JIM3UHIOBH CHENKH,
JOTOJIKOBA, JOKOJIKOTO B PAMKUTE Ha MOJIC3HUS CPOK Ha aKTHBA M IaJie)ka Ha [IAaCHUBA, HETHUTE NaHBYHU e(DEKTH ILe
ca Hyna. OTCPOUCHHUAT NaHBK obaye e ce NPH3HaBa, KOTaTo B CIEABAIINTE IEPHOIN BE3HHKHAT BPEMEHHH PA3JIUKH
TIPY TIOJIOKEHHE, Y€ ca HaJIHIe OOIIUTE yCIOBHS 3a IPU3HABaHE Ha JaHBYHH aKTUBHU M acuBH 1o pexa Ha MCC 12.

b) HecurypHocr Ha cueTOBOAHNTE NPUOIM3UTETHN OLIECHKH

HpI/I H3IrOoTBSIHCTO HAa KOHCOJIUAUPAHUA (1)I/IHaHCOB OTYCT PBKOBOACTBOTO IIpaBU peaulia MPEANOJI0KCHUSA, OONCHKHA U
JAOIMYCKaHNs OTHOCHO NMPHU3HABAHETO U OLICHABAHCTO HA AKTUBH, [TACUBH, IPUXOAU U PA3XOJAU.

HeﬁCTBHTeHHHTe pe3yjaTtatu MOrar Aa €€ pa3janudaBaT OT IMPCANOJIOXKCHUATA, OLCHKUTC M MOOITYCKAaHHATA Ha
PBKOBOACTBOTO U B PEAKH CIIydau CbOTBCTCTBAT HAIIBJIHO HA NIPEABAPUTCIHO OLICHCHUTEC PE3YJITAaTH.

[pu M3roTBsIHETO HA MPEICTAaBEHHS KOHCOJIUAUPAH (PUHAHCOB OTYET 3HAUYMMHUTE MPEHEHKH Ha PHKOBOJICTBOTO MPU
NPHIaraHeTO Ha CUYCTOBOJHUTE MOJHUTHKU Ha I'pynara U OCHOBHUTE W3TOYHHIM HAa HECUTYPHOCT HA CUCTOBOIHHTE
NPHOJIM3UTEIHN OLICHKH HE CE Pa3jnyaBaT OT TE3M, ONIOBECTCHHM B FOAMINHMSA KOHCONMIMPaH (UHAHCOB OTYCT Ha
I'pymata kM 31 mexemspu 2025 r.

I/IH(I)OpMa].[I/Iﬂ OTHOCHO CBHIICCTBCHUTC MNPCAINOJIOKCHUA, OUCHKU U JOMYCKAHUSA, KOUTO OKa3BaT Hail-3HAYNTEITHO
BJIMSIHUC BbPXY NPHU3HABAHCTO U OLICHABAHCTO HA AKTUBH, TACUBH, IIPUXOAU U pa3Xogu € NpeACTaBCHaA I10-A0JYy.

Oobe3ueHka HA HePUHAHCOBU AKTHBHU M penyTalus

3a 3ary6a oT O6€3H€HKa CC IIpHU3HaBa CyMmaTta, C KOATO OalaHcoBaTa CTOHMHOCT Ha JaJ€H aKTUB WKW C€IWHHIIA,
TeHepupallla nNapudHu noTouu, MpeBuillaBa Bb3CTaHOBUMATa UM CTOﬁHOCT, KOATO € IMO-BUCOKATa OT CIIpaBCyIMBaTa
CTOﬁHOCT, HaMaJieHa C pa3xoauTe 110 npoz[a>i<6a Ha JaJICH aKTHUB, 1 HCTOBATa CTOMHOCT B yHOTpe6a. 3a Ja onpeacin
CTOMHOCTTA B yHOTpe6a, PBKOBOACTBOTO Ha prnaTa HU34YUCJIIBa OYaKBaAHUTC 6’5,[[6]].[1/1 MNapu4yHu MOTOLM 3a BCAKaA
CAHMIA, TCHEpUpalla Mmapu4yHu IOTOHH, WU OHNPECACIA NOAXOAAIIUSA AUCKOHTOB q)aKTOp C LCJ KAJIKYJIHWpaHE Ha
HacTodg1mara CTOMHOCT Ha TE3H MnapuyHu NOTOLH. HpI/I HU3YUCIIIBAHC HAa OYaKBAHUTC 6’LI[€H.II/I MnapuyHu NoTouu
PBKOBOACTBOTO IPABU MPEANOJIO0KEHNSA OTHOCHO 6I>,IlGH.[I/ITe 6pyTHI/I rmeuaaou. Te3u MPCANOJIOKCHHUA Ca CBbP3daHHU C
6L,I[CH.[I/I CHOUTHS B 0OCTOSTEIICTBA. HeﬁCTBHTCHHHTe pe3yaTaTu Morar aa ce pas3jindaBaTr U 1a HAJIOKAT 3HAYUTCITHU
KOPEKI MU B aKTUBUTE HA prnaTa pe3 cieABallaTta OT4eTHa roauHa.

B moBeueTo ClIydan 1pu ONPCACIAHCTO Ha IMPUIIOKUMUS NTUCKOHTOB (PaKTOp CC IIpaBH OIICHKA Ha MOAXOAAIINTE
KOPEKI MU BbB BPB3Ka C MMa3apHUA pUCK U PUCKOBUTE (1)aKTOpI/I, KOHUTO Ca CHCL[I/I(l)I/I‘IHI/I 3a OTACIHUTE aKTHUBHU.

ITose3en »KMBOT HA AMOPTH3HPYEMH AKTHBHU
PBKOBOACTBOTO Mpepasriiek/a MoJie3HUs )KUBOT Ha aMOPTH3UPYEMHUTE aKTHUBH B Kpasi Ha BCEKH OTUETECH MEPHO/.

KoM 30 rorn 2026 r. ppKOBOACTBOTO OMPEIEIS MOJC3HHS JKUBOT HA aKTHBUTE, KOWTO IMPEICTABISBA OYAKBAHHST
CPOK Ha IOJ3BaHe Ha akTuBUTE OT ['pymnara. [I[peHOCHHTE CTOWHOCTH Ha AKTHBHTE Ca aHAIM3UpaHH B Oenexka 6 u
Gernexka 7. JIeWCTBUTETHUAT TI0JIE3€H KHUBOT MOXKE J]a C€ pa3jinyaBa OT HalpaBeHaTa OlIEHKa ITOpaJd TEXHUYECKO U
MOpaJTHO U3Xa0sBaHe, MPEANMHO Ha COPTYSpHHU NMPOAYKTH M KOMIIOTEPHO 000pyABaHE.

Marepuajnu 3anacu

MatepuanHuTe 3amacu ce OIEHSBAT 110 MO-HHCKAaTa CTOHHOCT OT IIeHaTa Ha MpHIOOMBaHE W HETHATa pealn3yemMa
croifHocT. Ilpn ompenensHe Ha HETHAaTa peann3yeMa CTOHHOCT PBHKOBOJICTBOTO B3€Ma MPEIBH Hal-HaJeXTHATa
HaJIMYHA WH(pOpMaNXs KbM JaTaTa Ha MPUONM3NTEIHATA OLleHKa. bhaemara peann3anys Ha OanmaHcOBaTa CTOHHOCT
Ha MateprainuTe 3amacu kbM 30 o 2026 r. B pasmep Ha 13 680 xui. eBpo (31.12.2025 r.: 13 604 xui. eBpo) ce
BIIHSI€ IPEAVMHO OT (DIyKTyallMUTe Ha aBTOMOOWITHHSA Ta3ap.
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HN3mepBaHe Ha OYAKBAHMTE KPeAUTHHU 3aryomn

KpenutHure 3aryOu npeicTaBIsiBAT Pa3ivKaTa MEXIy BCUYKH [OTOBOPHU MAPUYHH MOTOLH, ABJDKUME Ha ['pymnarta
M BCHYKH MapUYHU MOTOIM, KouTo ['pynara ouakBa na nony4yr. O4akBaHUTE KPEAUTHH 3aryOu ca BEPOSTHOCTHO
IpeTerficHa OlleHKa Ha KPEJUTHHUTE 3aryOu, KOMTO HM3HMCKBAT mnperieHkata Ha ['pymara. OuakBaHWUTE KpPEAUTHU
3aryOu ca IUCKOHTHUPAHH C IbPBOHAYANHHS €()DEKTHBEH JIMXBEH MPOLCHT (WM C KOPUTHUPAHHS CIPSIMO KpeauTa
e(eKTUBeH IJIMXBEH MPOICHT 3a 3aKyleHW WIM [hPBOHAYAIHO Ch3/IaJCHH (MHAHCOBH AaKTHBH C KpEIWTHA
00e31ICHKA).

PBKOBOICTBOTO OTYMTA BB3MOXKHUTE KPAaTKOCPOUYHH PUCKOBE BBPXY OOIIOTO Pa3BUTHE Ha MKOHOMHKAaTa, Ha 0a3a
MPOTHO3UTE 34 OYaKBaH PACTEX Makap M MaIbK.

JIM3UHTOBU J0TOBOPH - OMNpede/siHe HA MOJXOAMAINHUS JAMCKOHTOB MPOLEHT 32 OLEHKA Ha JM3HHIOBUTE
3a0bJKEHHUs

Korato I'pymata He MoOXe JIECHO Ja OIPEAENIH JHMXBEHUS INPOLEHT, BKIIOYEH B JIM3WMHTA, H3II0JI3Ba CBOS
mudepennmanes auxseH npoueHT (IBR) 3a ompemensiHe Ha cTOMHOCTTa Ha JM3MHroBHTE 3aabikenus. IBR e
JMXBEHUAT NPOLEHT, KOWTo ['pynara Ou TpsAOBamo na IaTy, 3a Aa B3eME 3aeM 3a IOJO00EH CPOK M C MOoAoOHA
rapaHiysd, 3a Ja IOJNy4d CpeICcTBaTa, HEOOXOIMMH 3a NpUAOOMBAaHETO HAa aKTHB C IOAO0HA CTOHHOCT H
XapaKTepUCTUKU Ha aKTHBA C MPaBO Ha IOJ3BaHE, B NOA00Ha MKOHOMHUUecKa cpena. CnenoBatenHo IBR orpasssa
ToBa, koero ['pymara ,,0u TpsOBajno Ja IUIATH “, KOETO M3MCKBA OLICHKA, KOTaTO HiIMa HAIMYHHM HaOIIoJaeMu
JIMXBEHU NPOLEHTH (HanmpuMmep 3a JbIICPHU APYKECTBA, KOMUTO HE CKIIFOYBAT CJCIKH 32 (PMHAHCHPAHE) MM KOTraTo
Te TpsA0Ba Ja ObJAT KOPUTHPAHH, 32 Jla OTPA3sIT CPOKBT M YCIOBUSITA HA JIM3MHIa (HAIpUMEp KOraTo JIN3UHIOBUTE
JIOTOBOPH HE ca BbB (pyHKIMOHAJIHATA BAaJyTa Ha JBIIEPHOTO ApYXkecTBo). ['pymara ouensiBa IBR, karo n3nomnssa
HaJIMYHKM JaHHH (KaToO Ma3apHH JHMXBEHU MPOLEHTH), KOTaTo ca HAJIMYHM, U CE M3MCKBA J1a HANpPaBU OINPENENICHH
crienupUYHY 3a NPEANPUSITHETO OLIEHKH (KaTO HAaIpHUMEp KPEIUTEH PEHTHHT).

3. YnpaBJ/ieHue HA PUCKA

3.1. ®axTopu, onpeaeasimy GUHAHCOBUSI PUCK

OcphblecTBIBAKY JNEWHOCTTA CH, [pynara € W3loKeHa Ha MHOT000pa3HM ()MHAHCOBH PHUCKOBE: Ma3apeH PHCK
(BKIFOUBAI BAXyTeH PHUCK, PHCK OT TPOMSHA B CIpaBEAINBATA CTOMHOCT HAa (DMHAHCOBHUTE WHCTPYMEHTH MO
BJIMSIHHC Ha TMA3apHUTE JINXBCHHW HHUBA W IICHOBH PHCK), KPEIUTCH PHUCK, JIUKBHICH PUCK M PHUCK OT MPOMsIHA Ha
OpJemuTe MAapUYHH MOTONHM B pe3yiITaT Ha MPOMsSHA B Ta3apHUTE JIMXBCHH HUBa. [Iporpamara 3a IBUTOCTHO
yIpaBJIeHHE Ha PUCKA € ChCPEAOTOYCHA BBPXY HEMPEIBUANMOCTTa HAa (PMHAHCOBHTE Ma3apd W MMa 3a Ied Ja
HaMalli €BEHTYATHUTE HeOMaronpusaTHN epeKTH BbpXy (GUHAHCOBHS pe3yiTaT Ha ['pymara.

CrnencTBue Ha M3IMON3BAHETO HA (PMHAHCOBM MHCTpYMEHTH [ pymaTa € M3J0XKEeHa Ha Ta3apeH PHCK U MO-KOHKPETHO
Ha JIMXBEH PHUCK, KAKTO M PUCK OT IpOMsSHATA Ha KOHKPETHU LEHHU, KOETO C€ AbJDKM Ha OllepaThBHAaTa U
WHBECTHUI[MOHHATA AeiHocT Ha ['pynara.

BauayreHn puck

Jo 30 ronu 2026 r. no-rosisMaTa 4acT OT cienkuTe Ha ['pymarta ce ocwiuectBsiBar B eBpo. OT 1 siHyapu 2026 r.
Bbarapus oduimanHo mprHeMa eBpOTO KaTo OCHOBHA BaiyTa, KosATO € (ukcupana ot EBpomeiickara LlenTpanna
Banka, a ToBa BOH 10 0OCTOSTENCTBOTO, Ye I'pyraTa He € U3JI0KeHa Ha CHIIECTBEH BaJyTeH PHCK.

JInxBeH puck

I'pynara e wu3I0)KeHa Ha PUCK OT TMPOMSHA B Ma3apHUTE JMXBEHH IPOLEHTH, OCHOBHO II0 OTHOLICHHE
KPaTKOCPOUHHUTE M ABJITOCPOYHM CH (PMHAHCOBHM NAaCHBH C NPOMEHIMB (n1as6aiy) JUXBEH NPOLEHT. JIMXBHUTE IO
MHO3HHCTBOTO OT 3aeMuTe Ha [ pynaTa KkbM OaHKOBHTE MHCTUTYIMH ca Ha 0a3a JIMXBEHW MHIEKCH, U3IIOJI3BAHH OT
ThproBckute 6aHku. KpM Hero npyxectBara B I'pymaTa 3ammamar ¢ukcupana HajnoaBka mexay 2,89% u 4,06%.
OO01moTo NoKayBaHe Ha JINXBEHUTE PaBHUIIA OW MOBIHJIO HEraTHBHO Ha 'pymaTa upe3 yBelnueHHEe Ha Pa3XoJuTe
3a JINXBH.

Kpenuren puck

W3maranero Ha prr[aTa Ha KPEAUTEH PHUCK € OrpaHUYCHO 0 pasMepa Ha OajlaHcoBaTa CTOMHOCT Ha (1)I/IHaHCOBI/IT€
AKTHUBU, IPU3HATH B Kpast HA OTYCTHUS IICPUOI.

erﬂI/ITHI/IﬂT PUCK € CBBbpP3aH MMPECAUMHO C TbPrOBCKUTE U (I)I/IHaHCOBI/I B3eMaHH. PUCKBT OTHOCHO napu v napuiHu
CKBUBAJICHTH, CPCACTBA HA IMAapUYHHA I1a3ap, HeoOe3neueHu 06HI/IF&III/II/I U JCPUBATHBHU (I)I/IHaHCOBI/I HUHCTPYMCHTHU
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CE CuMTa 3a HECBIIECTBEH, ThH KAaTO KOHTPAareHTHTE ca 0OaHKM ¢ J0Opa pemyTanus W BHCOKA BBHIIHA OLCHKA HA
KpEOUTHHS PEUTHHT.

JIukBHEeH puck

JIMKBUIOHUAT PHCK € PUCKBT I'pynara ma He MOXKe 1a W3IBJIHH (PUHAHCOBHUTE CH 3aJBJDKCHHUS TOraBa, KOTaTo T
CTaBaT M3UCKyeMu. [loauTHkaTa B Ta3n 00JACT € HAaCOYeHAa KbM rapaHTHUpaHe HAIUYUETO Ha NOCTaThYHO JIMKBUAHH
CpencTBa, ¢ KOWTO Oa OBbJaT OOCIY)KCHH 3aJbJDKCHHUATA, KOT'aTO CBIIUTE CTAHAT H3UCKYEMH BKJIIOUHTEIHO B
W3BBHPEIHN M HENpeABUACHH CHTyaluH. llenta Ha pPHKOBOJCTBOTO € Ja MOAIBPIKA IIOCTOSHEH OallaHC MEXTy
HENPEeKbCHATOCTTa M TI'bBKABOCTTa Ha (DUHAHCOBHTE pEeCypcH Ype3 H3IONI3BaHE Ha alJeKBaTHH (OpPMH Ha
(uHAHCHpaHE.

YHpaBneHNETO HA JMKBUIHHS PHCK € OTTOBOPHOCT Ha PBKOBOACTBOTO Ha ['pymara u BKIIOYBA MOIIBP)KAHETO Ha
JOCTaThYHA HAJIMYHOCT OT MAPUYHH CPEICTBA, IOTOBApSHE Ha a[ICKBATHU KPEAUTHHU JIMHUH, H3TOTBSHE HA aHANIN3 U
aKTyaJlU3HpaHe HA MPOTHO3HM 3a MApUIHHUTE TOTOLH.

Kanuranos puck

C YIIPABJICHUCTO Ha KaluWTalla prnaTa nejian JAa Cb3faBa W NOAABPIKA BB3MOKHOCTU TA Aa HOPOABIDKH [a
(I)yHKI_II/IOHI/Ipa KaTto ,I[eﬁCTBaH.IO npeanpuAaATUC U Ja OCUrypsBa CbOTBCTHATA BB3BPHUIACMOCT Ha HMHBCCTHUPAHUTC
CpCACTBa HAa aKIMMOHCPUTC U CTONAHCKHU IIOJI3WM Ha APYTrUTC 3aUHTCPCCOBAHU JIMlla U YYaCTHHULIHU B HEHHUS 6PI3HGC,
KaKTO M Oa noAdbpiKa ONTHMallHa KalluTaJloBa CTPYKTYpa. prnaTa TCKYLIO Ha6J'IIOZ[aBa OCUT'YpCHOCTTAa H
CTPYKTypaTa Ha KaliuTajla Ha 0a3a CHOTHOIICHHETO Ha 3aJIBXKHAJIIOCT, 4 UMCHHO HCTHHA OBJI'OB KallMTall KbM
06H_[aTa CyMa Ha Kamurala. HeTHuaT apnr BKIIOYBA BCHYKH 3aIbJDKCHUA, 3aC€MU, 06HI/IFaI_lI/IOH€H ABJT, TBPrOBCKUTC
" ApYyIrd 3aAbJDKCHUA, HAMAJICH € OalaHcoBaTa CTOMHOCT Ha NapuTe U NapuIHNUTE CKBUBAJICHTU.

4. OueHkKa M aHAJIU3 NIPH YIIPABJIMETO HA HACTHIMJIU (OpCMaKOPHH 00CTOATEJICTBA
CHcTeMaTHYHH PHCKOBE, CBbP3aHU € YCJI0KHEHA MeKTyHAPOIHA 00CTAHOBKA

CucteMaTHUHUTE PUCKOBE JIeHCTBAaT M3BBH I'pymara, HO OKa3BaT KJIIOYOBO BIUSHHME BBPXY HeifHocTTa My. Tesu
PHCKOBE ca XapaKTEepHH 3a 1IeJIMs [1a3ap M He Morar Jia ObJar u30erHaTu upes quBepcuuKaiys Ha pucka, Thil KaTo
ca CBBP3aHM C MAaKPOUKOHOMHYECKaTa 0OCTAHOBKA, MOJIUTHYECKATa CUTYallHsl, PETHOHATHOTO Pa3BUTHE U JP.

Craprupanure Ha 24 ¢epyapu 2022 T. BOGHHH JIeWCTBUS B YKpaiiHa oT crpana Ha Pyckara ®Deneparus
Ipeau3BUKaxa MUPOK MEXAYHAPOJEH OT3BYK M 3aC€rHaxa B pa3lM4Ha cTeneH crpaHutTe B EBpoma. KeM oTueTHHs
Neprol KOH(IMKTHT MpPOJb/DKaBa Jla OKa3Ba BIMSHHE BBPXY MEXIyHapoAHaTa WKOHOMHUKA. VH(IannmoHHHUST
HaTHCK CE 3aCHJIBA, KATO BOCHHUTE JEHCTBHS U BUCOKUTE KOTUPOBKU Ha CYPOBUHUTE JOMBIHUTEIHO IO YBEJINYAaBaT.
Hpyr dakrop e koHGIUKTHT B MpaH, koiTO 3amouHa cien Bp3aynHu yaapu Ha CALLl u M3paen mo upaHcku 00eKTH
U JI0Bese 0 HampekeHue okojo OpMy3KHs MPOTOK M TPYAHU IPErOBOPH 3a IBJITOCPOYHO MHUPHO CIIOpa3yMEHHeE.
Hanpexxenuero u 6;10kaguTe OKOJIO KIIOUOBH METPOIHI MapUIPYyTH OKa3axa BIUSHIE BbPXY CBETOBHATA HKOHOMMKA
Y EHEepPTUITHUTE 10CTaBKHU.

ToBa nopakia HeoOxoauMocTTa I'pynarta na aHanusupa, 6asupaiiki ce Ha TeKyIo paslojaraeMara MHpOpMaIus,
MOTEHIMATHUST e(EeKT BBPXY CBOETO (DMHAHCOBO CBHCTOSIHUE M B YaCTHOCT BBPXY H3IOJI3BAHUTE MOJEIH 32
oTIpeNieNIsTHe Ha OYaKBaHU KPEAUTHH 3aryOu Ha (MHAHCOBM aKTWBH, CHINIACHO m3uckBaHusATa HA MC®O 9. Ha 0aza
W3BBPILICHUS aHAIM3, U NIPU OTYMTaHE Ha ChOMPAaEMOCTTa Ha B3EMaHMATA CH B IIEPUOJa ciie]] Ha4aJoTO Ha BOCHHHUS
KOH(IMKT, 10 JataTa Ha M3TOTBSHE Ha HacTosuMs (uHaHCOB oT4eT, PpKOBOACTBOTO Ha ['pymara cumta, 4e B
KPaTKOCpOYeH IIaH He ca HAJIMYHH WHAWKALIMHY 32 BJIOIIaBaHE Ha KPEIUTHOTO Ka4eCTBO Ha KOHTPATEHTHUTE, KAKTO 1
4ye KbM HACTOSAIIMS MOMEHT HE Ca HaJWIle OCHOBAaHHUS 3a MPOMSIHA Ha MoJena 3a KaJKyJIHpaHe Ha OdYaKBaHU
KPeIUTHH 3aryOW, BKIIOUMTETHO M IIOpaAM JHWIcCaTa Ha JOCTATBYHO HAACKIHM JMaHHW. JBITOCPOYHHUTE
MEPCHEeKTHBH M MOTEHIHATHN e()eKTH BBPXY ChOMPAaeMOCTTa M KPEAWTHOTO KauyeCTBO Ha pa3deTUTE ca OOEKT Ha
MOCTOSTHEH MOHUTOPHHT M aKTyaJH3alus OT CTpaHa Ha PBKOBOJICTBOTO.

Ha 6a3a Ha n3BBpIICHNS aHAIU3 PBKOBOACTBOTO HE € HACHTH(HHUIMPAIO M3JI0KEHOCT Ha BAyTEH PHUCK MIIM PUCK Ha
KOHTpAareHTa BbB BPb3Ka C T€3U CHOUTHS.

[ToTennmamHuTe pUCKOBE OT OTpaHNYaBaHE HA TOCTAaBKH U JIMMHUTHpaHe Ha o0eMa Ha JIEHHOCTTa He Morar Ja ObaaT
00exT Ha KOHKpeTHO mapamerpusupane. OOmara HECHTYPHOCT M HEBB3MOXKHOCT 3a (hopMupaHe Ha KOHKPETHH
OYaKBaHUA W MapaMeTpu Ha eq)eKTI/ITe OT BOCHHUA KOH(bIII/IKT, JlaBaT OCHOBAHMWE Ha PBKOBOJACTBOTO Aa IMOAXOIH
KOHCCPBATHUBHO IIPH TAXHATA OLICHKA U CHIIEBPEMEHHO I'0 OTpaHMYaBaT IIPU U3BBPIIBAHETO HA HAACKIHA OLICHKA.
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Opyru puckose - Covid-19 (KoponaBupyc)

Manpemusta or Covid-19, 3amounama B Hauamoto Ha 2020 r., Ooka3a BpeMeHeH e(eKT BBpXy (HHaHCOBaTa
aKTHBHOCT, KOHTO € Beue OTPa3eH B HCTOPHYCCKHUTE (PHMHAHCOBH pe3ynTaT Ha ['pymnara.

EdexT BbpXy KpeAMTHUTE PeHTHHIH

B pesynTar oT 04akBaHNTE HKOHOMHYECKH e()eKTH OT 3a0aBeHaTa 00Ia aKTUBHOCT, YaCT OT PEUTHHIOBUTE areHINH
BJIOIIMXA CBOWUTE MEPCIEKTHBH MO ABJITOCPOYHUTE ABJITOBH MO3HIMH, KAKTO 110 OTHOIIECHWE HAa CYBEPEHHUS BT,
Taka 1 110 OTHOILICHHE Ha KOPIOPATHBHUTE ABJITOBH MO3KINH. B Tabnniara mo-nomy e npeactaseHa nHGopmanus 3a
MpoMsIHATa B KPEOUTHUS PEUTHHT (BKIIOUMTEIHO IMepcreKThBara), npuchaeH ot Fitch ma PemyOmmka Brnrapus n
HpyxecTBOTO.

IIpenu Covid-19 Cnex Covid-19
Pelitunr [TepcriekTrBa Peittunr IlepcniekTuBa
Penybnuka bearapus BBB ITo3utuBHa BBB Crabunna

Ananus na ouaksanus epexm evpxy mooena no MCPO 9

PrroBoacTBOTO Ha ['pynara u3BbpInm aHaN3 HA OYaKBaHHUA e(heKT BhpXy oomus Mogen Ha MC®DO 9, pesynraTure,
OT KOHTO ca AeTaliIHO NpeacTaBeH! mo-goiry. CrenBa na Obe oTOens3aH0, Y€ (OKYyChT Ha BBIPOCHHS aHAIN3 Oelre
MIOCTaBEH BBPXY:

— OreHkaTa Ha BJIONIABAHETO HA KPEIUTHOTO KA4ECTBO Ha KOHTPAreHTHTE;

— OneHkata 3a NOTCHUHMATHUS e(PEeKT BBPXY OYAKBAaHUTE KPEAMTHH 3aryOM OT EKCIIO3HULUUTE KbM
KOHTpPareHTUTe.

— OOwoTo 3akioyeHne Ha PpkoBoacTBOoTO Ha I'pynara e, ye KbM MOMEHTa Ha M3[aBaHEe Ha HACTOSILU
OTYET B KPAaTKOCPOUESH IUIAaH HE CE OYaKBa 3HAYWTEJHO BJIOIIABaHE HAa KPEIUTHOTO KauyecTBO Ha
KOHTPareHTUTe NOPaaH:

— IlpeampuernTe MEpKu OT NMPaBUTEICTBOTO Ha PemyOinka Bbarapus, BKIIOYHTETHO MO OTHOLIEHUE Ha
NPWIOKEHUTE YaCTHH M IYONMYHM MOPATOPHYMH, KOHTO KBM HACTOSIIMS MOMEHT HE BOJMT
JOUBIHUTEITHN WHAMKAIMM 33 3HAYMTENHO BIIOMICHO KPEOUTHO KadecTBO Ha KoHTpareHTHTe.
PBKOBOJICTBOTO CTPHKTHO IPOABIDKABA JAa CIEAM 33 HANMYHETO Ha IBJITOCPOYHH HHIMKALMH 32
BJIOIIABAHE, KaTO OOLINTE BPEMEHHM NMOTCHIMAIHH JMKBHIHM MPOOJIEMH HA KOHTPAareHTUTE, MOPOACHH
npsiko ot Covid-19 (KopoHaBupyc) He ce CUUTAT 32 HHIUKALMY 3a BJIOIIABaHEe Ha KPSIUTHOTO Ka4eCTBO;

— K®M Hacrosmus MOMEHT, BBIIPEKH IUIOCTHOTO HaMaJeHHE Ha MEPCIEKTUBUTE W OTPAaHWYEHHUTE CIydan
Ha BJIOIIABaHE HA KPEIUTHUSI PEUTHHT, PHKOBOJACTBOTO cuMTa, Y€ Mpeau WU3THYaHEe Ha I0-3HAYUTEJICH
Meprojl OT BpeMe, Mpe3 KOHTO MOXe Ja MpojiMyaT CHMITOMH Ha BIOIIaBaHE B OOIIOTO KPEIUTHO
KauyecTBO, KaKTO Ha MHBECTHUIMHTE, Taka M B olmara cpeia, B Kosto ['pynara omepupa, He MOXe Ja
M3BBPIIH T0CTATHYHO YCTOWYHMBA U CUTYpHA OlleHKa 3a edekra, koito Covid-19 (Koponarupyc) Moxe na
OKaxe.

Taka U3BBpPIICHUS MPETJie]] Ha MOJIeNia 3a U3UUCIIBaHE Ha OYaKBaHWUTE KpenuTHH 3aryou mo MCDO 9 na ['pynara
kbM 30.06.2026 r. iMa CBOUTE YKCIIOBH MPOSBJICHUS B KOHCOMUIUPAHUTE OTYeTH Ha [ pymnaTa, KakTo cie/sa:

® Omuem 3a neuwanbama umu 3azybama u Opyzus eceobxéamen 00xo0 — 3a nepuoaa ot 01.01.2026 no
30.06.2026 r. I'pymata mpu3HaBa MPUXOA OT OOE3I€HKa B pa3Mep Ha 3 Xui. eBpo (3a mepuoga ot
01.01.2025 r. no 30.06.2025 r. e oryeTeH npuxoja OT 00e3leHKa Ha (MHAHCOBU aKBUTH B pa3Mep Ha 28
XWI. eBpo) — BK. [loscHurenHa Oenexka ,,5.9 Bvzcmanosenu/ (Hauucnenu) obesyenku na axmueu no
MCPO 9, nemno “

®  Omuem 3a ¢punancosomo cvcmosnue — koM 30.06.2026 r. I'pynaTa npusHaBa ob6e3leHKa HA (GHUHAHCOBH
akTHBU B 0011 pazmep ot 948 xwmit. eBpo (kbM 31.12.2025 r — 951 xmi1. eBpo)
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5. Ilpuxoau u pa3xoau

5.1.1 lIpuxoau oT npoaaxkéa HA CTOKHU

Ipuxoou om:

ABTOMOOWIH

PesepBHu yacTn 1 akcecoapu
Cma3zouHu Macia

I'opusa

Apyru

5.1.2 MoMeHT BbB BpeMeTO 32 MPpU3HABAaHE HA MPUXOIUTE

Croku, NpeXBbPIICHU B OTIPEAEIIEH MOMEHT BB BPEMETO:
Yciyry, npeXBbpIIeHH B TEUECHIE HA BPEMETO
OO01110 NPUXO0/IH OT 10T0OBOPH € KIUEHTH

5.2 Ipyru npuxoau

IIponax0a Ha TBATOTPAIHN aKTUBU
banancosa cmoiinocm na npodadenu 0vieompainu akmueu
IIpuxoau oT HaeM
6 m. 4. [Ipuxoou om Haem (onepamugen IU3UHS )
[puxonn oT O0HYCH, HEYCTONKH, 003 IETCHUS U APYTH, B T.4:
Tlpuxoou om KomucuoHHu
Hpyau

5.3 Pazxoau 3a MmaTepuain

T'opuso

Koncymarusu

Pe3epBHM 9acTH ¥ CEpBU3HU HHCTPYMEHTH
Oduc koHCYMaTHBH

Pexnamuu marepuanu

Hpyru marepuanu

5.4 Pazxoam 3a BbHIIHH YCJIYT'H

Haem

Pexnama

Pa3zxonu 3a Haetu yciyru

TpaHcropr, NoAAPHKKA U KOMYHHUKAIIN
Takcy 1 3acTpaxOBKU

Oxpana u 1pyru

30.06.2026 30.06.2025
XU €6D0 XUJL. €6D0
27018 9781
1351 1211
155 333
359 323
1751 2851
30634 14499
30.06.2026 30.06.2025
XU e8po XU e8po
30 634 14 499
1089 970
31723 15469
30.06.2026 30.06.2025
XUl e8po XUl e8po
320 148
(243) (117)
175 190
7 -
319 828
105 21
214 807
571 1049
30.06.2026 30.06.2025
XUl e8po XUl e8po
72 68
70 58
39 24
11 8
8 -
51 72
251 230
30.06.2026 30.06.2025
XU e6po XUl e8po
129 55
798 360
73 92
325 205
148 108
158 111
1631 931
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5.5 Pa3xoam 3a mepcoHnana

Bp3Harpaxknenus
Co1manHy 0CUrypoBKH

5.6 Apyru pazxoau

Pa3xonu 3a KOMaHIUPOBKU
O6yuenus / YoBemku pecypcu
AOGOHAMEHTH 1 YJICHCKH TAKCH
Hambim

Hpyru pazxonu

5.7 ®unaHncoBH pa3xoau

Pazxou 3a TUXBY 10 3a€MH U NIPUBJICYCHU CPEICTBA
Pazxou 3a TMXBY 1O TOTOBOPH 32 JIM3UHT
OTpuLaTeTHA Pa3JIvKU OT MPOMSIHA HA BJTyTHU KYpPCOBE

HApyrn

30.06.2026 30.06.2025
XU eepo XUl espo
2464 1496
276 224
2740 1720
30.06.2026 30.06.2025
XUl espo XU espo
67 15
29 6
13 12
27 26
128 59
264 118
30.06.2026 30.06.2025
XUl eepo XUl eepo
439 336
45 43
184 97
108 96
776 572

B Jlpyru ¢uHaHCOBH pa3xoau ce BKJIIOYBAT pa3sxoJd 332 TAKCH M KOMHCHOHHHM 32 YIpaBJICHHE IO OTIIYyCHATH
KPEIUTH, KaKTO M TaKCH U KOMHCHOHHHU IIPH TPENOrOBapsSHETO MM; TaKCH 3a MOJAIbp)KaHe Ha OAHKOBH CMETKH,

TakcH 3a 0aHKOBU TPEBOIH.

5.8 ®dunancoBM NPUXOAHU

[Ipyxoay OT JMXBH IO TIPETOCTABEHH 3aEMHU
[onoxuTeNTHN pa3nKy OT OnNepanyy ¢ (PMHAHCOBH aKTHBH

5.9 Bu3cranoBenn/ (Hauucsjienn) o0e3meHKHn
Ha akTuBu MC®O0 9, HeTHO

Brn3cranosenn 06e3neHku Ha aktisu MCDO 9
Hauwncnenn o0e3uenku Ha aktvis MCDO 9

30.06.2026 30.06.2025
XUl e8po XUl eepo
227 219
314 56
541 275
30.06.2026 30.06.2025
XU e6po XU eepo
- 29
3 (D)
3 28
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6. I/IMOTI/I, MallMHU U CHOPBKCHUSA

3emu u Marvnm, Pazxonu Hpyru IIpaBa Ha (03I ()
crpamd  obopyzaBaHe H  TpaHCTIOpPTHH 3a TI0JI3BaHEe
CTOTIAHCKH W-p  CpelCcTBAa  NPUAOOH-
BaHe

OryeTHa CTOMHOCT: XUa. espo XUl epo XU e8P0 XU e8P0 XU e8po XU e6po_ XU e8po

Ha 1 sinyapu 2025 1. 1306 1746 2060 62 33 2176 7383
Tpuno6urn 29 139 945 22 - 1056 2191
Ormmcanu - 1) (735) (32 - (273) (1041)

Ha 31 nexemBpu 2025 r. 1335 1884 2270 52 33 2959 8533
Tpuno6urn 30 133 2756 1 75 82 3077
Otrmcanu (27) - (290) (6) - - (323)
Jlpyru m3MeHe Hust - 3) - - - 3)

Ha 30 ronu 2026 r. 1338 2014 4736 47 108 3041 11284

Amoprmsammst:

Ha 1 sinyapu 2025 1. (613) (1276) (557) - (29) (954) (3429)
Hauncnena amopri3aryst (40) (135) (453) - 3) (310) (941)
Ormicana 1 256 - - 14 271
JlpyTH m3MeHe HIist - 1) - - - 9 8

Ha 31 nexemBpu 2025 r. (653) (1411) (754) - (32) (1 241) (4 091)
Hauucniena amoprusaryst (16) (81) (312) - 1) (206) (616)
Otrmmcana - 74 - 74
Jpyru m3MeHeHISt - 5 (1) - 8 12

Ha 30 ronu 2026 . (669) (1487) (993) - (33) (1439) (4 621)

Banancosa croiHocT:

Ha 1 auyapu 2025 r. 693 470 1503 62 4 1222 3954

Ha 31 nexemBpu 2025 r. 682 473 1516 52 1 1718 4 442

Ha 30 1onu 2026 1. 669 527 3743 47 75 1602 6 663

Obe3yenka Ha uMomu, MAWUHU U CbOPLHCEHUS
3a mepuoma ot 1 sHyapu 2026 mo 30 romm 2026 r., I'pynmara He e mpu3Hama 3ary0a OT oOe3lleHKa Ha MAaIlWHH,
CHOPBXKEHHUS M 00opyaBaHe. ['pynara U3BBpIIBA Nperiie] 3a 00e3leHKa Ha ABJITOTPAHHUTE MaTepHAIHH aKTHBU BEIHBK
TOJIMIIHO, KATO OIIOBECTSBA PE3YJITATUTE OT HErO B TOJMIIHHS CH OJUTUPAH KOHCOJIHANPAH OTYET.
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7. HemaTepHaJHU aKTUBH

[porpamuu Hpyru 006110
TPOTYKTH
XU e8p0 XU e8P0 XU e8po

OT4yeTHa CTOHHOCT:
Ha 1 sanyapu 2025 1. 761 37 798
TIpunoOuru 75 - 75
OTrmicarmn - - -
Ha 31 nexemBpu 2025 1. 836 37 873
[Mpumoouru 115 39 154
Otmicann - - -
Ha 30 ronn 2026 r. 951 76 1027
AmopTuzarys:
Ha 1 sinyapu 2025 1. (730) (21) (751)
Hauwncnena amoprizamst (21) 3) (24)
Otmicana - - -

Jpyru m3smeHeHus -
Ha 31 nexemBpu 2025 r. (751) (24) (775)
Hauwcnena amopriBanmst (8) (2) (20)

Jpyru mmeHeHus (€8] 1 -
Ha 30 ronm 2026 1. (760) (25) (785)
BanancoBa cToHHOCT:
Ha 1 sinyapu 2025 r. 31 16 47
Ha 31 nexemBpu 2025 1. 85 13 98
Ha 30 ronn 2026 r. 191 51 242

Obe3yenxa Ha HemamepuaIHu aKmusu
I'pynara e n3BbpIBa mperies 3a 00e3leHKa Ha HeMaTepuaiHuTe akThBY BeaHbxk roqumHo. Kem 30.06.2026 r. He

Ca YCTaHOBCHU MHJIUKATOPU 3a TOBA, 4€ OajlaHCcOBaTa CTOMHOCT HAa AKTHUBHUTE HaJIBHUIIIaBa TAXHaTa BB3CTAHOBHMA
CTOMHOCT U B pe3yTaT Ha TOBA, HE € IIPU3HATA 3ary6a oT O6€3L[GHKa BBB (bHHaHCOBI/IH OTYCT.

8. [IpenocTaBeHH 3aeMHu

8.1 HeTekyuy npeocTaBeH 3aeMH U IPYru Ha TPETH JIHLA 30.06.2026 31.12.2025
JIMXBOHOCHM 32¢MH KbM TPETH JIHIA, HETHO 681 511
Pa3xoqu 3a Obaelu nepuoau 96 -
JIpyru 1bJrocpoyHu B3eMaHus 2 4
779 515
8.2 Texkyuu npegocTaBeHu 3aeMH U JIPYTrd HA TPETH JIULA 30.06.2026 31.12.2025
JIMXBOHOCHHM 3aeMH KbM TPETH JIHITA, OPyTHO 1463 3182
Munyc: nampynana obe3yenxa (18) (21)
JINXBOHOCHM 32¢MH KBbM TPETH JIUIA, HETHO 1445 3161
1445 3161
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Cango kbM

Apyawecro- Apyaecreo- EUK Jluxsen npouent| 30.06.2026 ., | TR Ha Dajcs s
3aeMoaarTesa 3aeMonoJyiaresa JAOorosopa JAOrosopa
XHJI. eBpPO
Asto FOHnon EAJT 3aemomnouryyaren 1 831094393 4.45% 529 09.01.2023 20.03.2030
Asto [0mmon EAJL Saemononyares 2 832082699 5.00% 152 28.05.2026 28.05.2027
Asto [0mmon EAJL Saemononyuaren 3 121456022 4.50% 133 31.10.2025 31.10.2026
Motobyn EAJL aemononyaren 2 832082699 5.00% 50 23.09.2022 31.12.2030
Motobyn EAJL aemononyyaren 4 206269319 5.00% 161 08.02.2023 31.12.2026
Motobyn EAJL 3aemononyuaren 5 121095216 5.00% 1119 23.07.2024 23.07.2026
2 144
9. TbproBCcKU U APYIrd B3eMaHUS
30.06.2026 31.12.2025
XU e6po XU e6po
TbproBcku B3eMaHust 9892 4820
Munyc: nampynana obe3yenxa (366) (365)
Tbproecku B3eMaHusl, HETHO 9526 4 455
Janb1a 3a Bb3CTAHOBSIBAaHE, HETHO 650 28
Ipeaniarenn pasxoau 145 146
Cbae0HN U IpUCHICHHN B3eMaHUs 22 22
IIpenocraBenn apancu 259 18
Jpyru Texymm B3eMaHus 1616 1751
Mumnyc: nampynana obesyenxa (550) (550)
JApyru Texymu B3eMaHUs1, HETHO 1066 1201
11 668 5871
10. MaTepuajnu 3anacu
30.06.2026 31.12.2025
XU e8po XU e8D0
ABTOMOOWIH 10952 4805
Pe3epBuu uactu 2441 2 209
CMazouHn Macia 107 228
Marepuain, UHCTPYMEHTH U IPYTH 180 254
Croxu (aBTOMOOWIHN) B TIPOTIEC HA TOCTaBKa - 6 107
13 680 13604
11. IlapuyHu cpecTBa U KPATKOCPOYHHU A€NO3UTH
30.06.2026 31.12.2025
XU e6po XU e8P0
INapranu cpenctBa B 0aHKOBH CMETKU 1675 212
Munyc: nampynana obesyenxa @) @)
ITapuynn cpeacTBa B 0aHKOBH CMETKH, HETHO 1674 211
[Mapwasm cpencTBa B 6poit 22 8
[Taprann ekBUBaeHTH - 10
1696 229
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[apuunuTte cpencTBa B OAHKOBH CMETKHM CE OJMXBSBAT C IUIABAllM JIMXBEHH IPOLEHTH, Oa3paHU Ha JHEBHHTE
JUXBEHH TporeHTH 1o 6ankosu aemno3utd. Kem 30.06.2026 . cripaBeqBaTa CTOHHOCT Ha MAPUIHUTE CPEACTBA U
KpaTKOCPOYHH JICTIO3UTH € paBHA Ha TsAXHaTa OanaHcoBa CTOMHOCT.

12. DMHAHCOBHU AKTHUBH

30.06.2026 31.12.2025

ApyxecTBO Bun XU e8P0 XUl e6po
MoTtob6yn EALL Axipmn 194 173
Asto FOnnon EAJ] Axiym 111 99
Agto IOHHOH EAJ] JsanoBe 7691 7600
7996 7873

[Moprdeitnst kpM 30.06.2026 1. BKIIOUBA akLUK HA ToNsIMa OBJIrapcka KoMmaHus, ThpryBanu Ha b®b u asiose B
HHBECTHUIIHOHHEH (oH/. DUHAHCOBUTE aKTUBH, IBbPXKAHH 3a THPryBaHE ca MPEOILCHEHHU IO CIPABEAINBA CTOHHOCT
kbM 30.06.2026 r. Ha ocHOBaHue OopcoB OroneTuH Ha brirapcka ®onmosa bopca — Ha croitroct 305 xui. eBpo, u
JisUT0Be BBB (QOHN 110 MazapHa cToitHocT — 7 691 xui1. eBpo.

12.1 IoJsi0)kUTETHA penmyTalus

s B 30.06.2025 31.12.2025
ApyxecTBO kanuraia % XUl eepo XUJ. eepo
Comnap I'pun AU EAJ] 100 61 -
61 -

KoM 30.06.2025 1. I'pynara e oTyena moJioKUTEIHA ThPTOBCKa pemyTalust oT punoousaneto Ha 100% ot nsuioBete
Ha JpiiepHoTo Ha MoTobyn EAJ] npyxectBo Coxap I'pux AU EAJl. ABto FOHMOH AJ] ympakHsIBa HENPSK KOHTPOI
BBPXY JIPYKECTBOTO.

13. [IpenocTaBeHu aBaHCH 32 MOKYNKA HA GMHAHCOBY aKTHBH

30.06.2026 31.12.2025

AbarocpoyHu XUl e6po Xun. espo
ABaHCOBH BHOCKH 32 IMOKYIKa Ha (DUHAHCOBU aKTUBH 600 600
600 600
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14. OcHoBeH KanuTa U pe3epBH

14.1 AKunoHepeH KamuTaI

30.06.2026 31.12.2025
XU eepo XUl e8po
80,008 6p. 0OMKHOBEHM aKIMM ¢ HOMHHAHA cTOWHOCT 76,69 eBpo
BCSKa 6 136 6 136
V3MeHeHreTo B OCHOBHIS KaluTajl € MPEJCTaBeHO M0-A0y:
Peructpupan u
Bpoii 06vKHOBEHI €MUTHPAH Karurail
aKipu (B XWl.) (B eBpo)
Ha 1 sayapn 2026 . 80008 6135814
HaMaJIeHHe Ha HOMUHAJIHATA CTOWHOCT Ha €JTHA aKLWs ¥ yBEINYeHHe
Ha poHz "Pesepren”
Ha31 mapr 2026 1. 80 008 6135814
80 008 6135814
14.2 Pe3epBu
3axonosu pezepsu

3aKOHOBHTE pe3epBH ce (GopMHUPAT OT aKIIUOHEPHUTE APYKECTBA KaTO paslpesesieHne Ha nedandaTa 1o peia Ha 9l
246 ot Tovprosckus 3akoH. Te ce 3amenAT AOKATO JOCTHTHAT €HA JeceTa WIM IO0-TOJsIMa 4YacT OT KalWTala.
N3roununy 3a popMupaHe Ha 3aKOHOBHUTE Pe3epBH ca Hal-MaJIKO €[[Ha JieceTa JyacT OT HeTHATa Iedanda, IpeMuH OoT
E€MHCUM Ha aKIWU M CPEJCTBaTa, MPEIBUICHH B yCTaBa WIM MO pElIeHHe Ha oOLIOTO chOpaHUE Ha aKIMOHEPUTE.
3aKOHOBHTE pPe3epBH MOrar Ja ObJaT M3MO0JI3BaHH €JMHCTBEHO 32 MOKPHBaHE Ha 3ary0u OT TEKYIIUS U MPEIXOJHU

OTYETHU NEPUOIU.

15. JINXBOHOCHH 3aeMH U IMPUBJCYECHHU CPEACTBA

15.1 Hetexkymm

30.06.2026 31.12.2025
XUJL. e8po XUJl. e8po
3anbp/DKeHns 10 OAHKOBH 3a€MU 2278 2370
3abJDKEHUS TI0 THPTOBCKH 3a€MHU 3 361
2281 2731

15.2 Texyum 30.06.2026 31.12.2025
XU e8po XU e8po
3abpKeHns 10 OaHKOBY 3a€MHU 7 485 8 636
3aIbIDKCHUS 110 ThPTOBCKH 3a¢MHU 253 1801
7738 10438

34



ABT0 IOHUOH EAJ]

HNOACHUTEJHHU BEJIEXKKHA KbM KOHCOJIUJIUPAH ®PUHAHCOB OTUET

3a nepuona, npukitousan] Ha 30 o 2026 .

Meowcoypupmenu 3aemu

Pasmep B
I[ I[ 71 XHJI. €BpO
Y:KeCTBO y:K€CTBO HXBEH
3 P 3 P EUK KbM IMape:x
aeMoIogy4daresa aemMoJaare.1 NMPOUEHT
30.06.2026
T.
Asto IOHnon EAJ] 3aemoparen 1 201614505 5,50% 6 | 19.03.2027
Asto IOHnon EAJ] 3aeMoparen 2 5.00% 250 | 31.12.2025
256
3aemu om 6GHK06U UHCmumyyuu
JlpyxecTBO Texyma Nanex na  |Kpeaurna ycayra,
Kpeurronoayaares Kpeaurnpamo apy:xecrso | Pa3spemen pasmep Jlata Ha 10roBopa xorosopa — JIMXBeH NpoLEeHT
EUR EUR
664 679 182020 08.10.2021 15.06.2027 oBopoTin CJIT B eBpo Ha
Kpemurop 1 cpenctBa-COVID- | TTMB+2.8871%, HO He
19 no-manko ot 3.00%
Moto6yn EAJT 182 020
1278230 531895 20.04.2019 28.07.2026
Kpeutop 2 O00pOTHH | 4\4 SOEIBOR +1.8%
cpencTsa
531895
1636 134 1408209 03.01.2023 20.03.2030 BJIMc sa
0GopoTHH
Kpemrop 3 1220 448 cpecTsa I11B+4.06%, HO HE Mo
P Manko ot 4.45%
187761
2275249 1132700 31.12.2027
PEeBOJBHpAI
Kpemrop 3
KpemT
1132700
2400 000 3201911 28.05.2020 30.11.2027 CJIIT B espo Ha
Asto IOnnon EAJ] Kpentop 3 i PEBOIBHPAIL | 111513 76419%, o He
Kpeaur no-Manko ot 3.95%
3201911
2403072 1983526 04.01.2024 30.12.2033 BJIIIB B neBa Ha
Kpemrop 3 B PEBOJIBHpAIlt TINB+1.61%, HO He Mo
Kpeaur MaJko ot 5%
1983526
1687263 1322307 04.01.2024 30.12.2033 BJIMB B 1eBa Ha
Kpemop 3 1057845 000POTHH | 14 619, 1o e ro-
cpencrsa MaJko ot 5%
264 461

banancoBara cTOMHOCT Ha KPAaTKOCPOYHHUTE 3a€MHU € OM3Ka J10 TAXHAaTa CIIpaBCJinBa CTOMHOCT.

16. O0auranmoHHu 3aeMu

1. ISIN: BG2100025126
- 0bI20CPOYHA Yacm
- KPamKkocpouna vacm
2. ISIN: BG2100006183
- 0BI2OCPOUHA Yacm
- KPAMKOCPOUHA 4acm

Agrto IOnuon EAJ]

Moto06yn EAJ]

16.1 Aemo KOnuon EAJ]

JInxBeH
PO UEHT

4.00%

3.85%

Ilagex

10.12.2027

13.06.2028

30.06.2026 31.12.2025

XUl e8P0 XUI. e6po
1593 1725
1303 1432

290 293
3966 4072
3681 3681

285 391
5559 5797

Ha mposeneno Ha 30.09.2022 r. O6u1o crbpanue Ha obnuramponepute (OCO) e B3eTo penieHue 3a NpoMsiHa Ha JacT
oT napamerpure Ha emucus obmuranuu ¢ ISIN kox BG BG2100025126, emurupana ot ,,ABTO IOHMOH“EA/] Ha
10.12.2012 1. ¢ pa3mep Ha obOnuranuoHHus 3aeM oT 3 476 784,92 (Tpu MUIIMOHA YETUPUCTOTHH CEAEMICCET U ILIECT
XWIAAA CEMEJCTOTHH OCEMIEeCeT W YeTHUPH LUI0 W JICBETASCET M JBE) €BPO 3a CPOK OT 5 /mer/ TOAMHH C
mbpBOoHavaneH magex 10.12.2017 r. u ¢ mocnenBamo yIObbKeH cpok (mamex) Ha emucusrta o 10.12.2022 r. npe3
KOWTO MEePHOJI ca U3IUIATeHU rIaBHUIM B pasMep Ha 1 022 583,76 (exuH MUIHOH [BAIECET U JIBE XHUIISIH ETCTOTHH
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oceMzIeceT M TPH IBUIO W CeleMIeceT U mmecT) eBpo. Ha mposenenoto O6mo chbpaHue Ha OGIUrannoHEpUTe ca
MPUETH CIICHNATE PEIICHHS:

1. Tlpomenenu ca cpok 3a moracsBane Ha emucusaTa 10.12.2027 r. OgoOpeH e HOB MOTAaCUTENICH IUIaH, KaKTo

cienBa:
Ne Ha [lara Ha ['naBHHMYHU OcrarpuHa Peanen Peanen JInxBeHH
JINXBEHO JTUXBEHO/ TJIalaHus rJIaBHHULIA Opoii mHM Opo¥l JHM IUTAIAHUS
IIanaHe TJIABHAYHO B B

TIaaHe nepuojga  ToAWHATa
Hauanna
naTa Ha
HOBHSI
nepuos 10-Dec-22 127 822,97 2 326 378,06
1 10-Jun-23 127 822,97 2198 555,09 182 365 46 400,09 eBpo
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
8 10-Dec-26 127 822,97 1303794,30 183 365 28 710,79 eBpo
9 10-Jun-27 127 822,97 1175971,33 182 365 26 004,45 espo
10 10-Dec-27 117597133 0 183 365 23 583,86 eBpo
O0u1 pa3mep 350 206,92 eBpo

2. JluxBeHus NMpOLEHT € HamaleH oT 4,5% Ha 4% ¢ukcupan Ha rogunHa 6asza.

3. 3a obesneuaBaHe HA [ENUs OCTATHUEH Pa3MEP HA IVIABHHUIATA B MakcuMaineH pasmep ot 2 326 378,06 eBpo
W BCUYKM JBJDKUMHM JIMXBU 3a mepuona B pasmep Ha 350 206,92 empo, s1a ce CKIIOYM 3acTpaxoBaTeseH
Joroeop cwc ,,3/1 EBpomnc™ AJl, 3a Bcmukm miamfaHusg 1mo OOGNMTallMOHHATa €MHCHS CpEIly pUCKa OT
Herulamaxe, B noi3a Ha bankara JloBepeHuk Ha oOnuranuoHepure mo cMuchbia Ha K3.

4. Ilpuero e pemieHne 3a NMpoMsHa Ha (PUHAHCOBUTE IOKA3aTeNH 3a clla3BaHE OT CTpaHa Ha Emwurenra mo
ITBITHOTO M3IUIAIaHE Ha OOJUTannoOHHMS 3aeM. AKTYaTHUTE TT0Ka3aTelln ca:

» Koedumuent ,llacuBn / AKTHBH® — MakcMMallHA CTOWHOCT Ha IIOKa3aTellsd 3a CpOKa Ha
oOmmranmonnus 3aeM 0.98 - kem 30.06.2026 1. To3u mokasarei € 0.70;

» Koedunuent ,,J[lokputne Ha pazxoauTe 3a JIMXBU”, M3YHMCIEH Karo redanbara oTr obuvaliHata
JIEWHOCT, yBEJIMYEeHA C HETHUTE Pa3Xo/H 3a JIMXBH, C€ pa3leiy Ha HETHUTE Pa3Xoju 3a JIMXBU -
MHHHMaJIHa CTOWHOCT Ha IoKa3arelisi 3a cpoka Ha obnuranuoHHus 3aem 1.01- kem 30.06.2026 r.
TOo3u nokasaren e 11.63;

» KoeduuuenT ,,Texyma JIMKBUAHOCT, U3UUCIIEH, KaTO O0lIaTta cyMa Ha KpaTKOTpPaiHU aKTUBU B
KOHCOJHMIMpaHus OanaHc, BKiItouBama: Kparkocpounu B3emanus, KpaTkocpouHH MHBECTHLIMU U
[Tapuunu cpenctBa ce pasfenu Ha oOmiata cyMa Ha KpaTKOTpallHWTE MAcWBH - MHHHMAaTHA
CTOHHOCT Ha TOKasaTels 3a cpoka Ha oOmuramuonHus 3aem 1.01 - xem 30.06.2026 r. To3mM
nokazaten e 1.66.

OOnuranyoHepure npueMar, 4e NpH BCHYKH ciydaid, Emurentst ,,ABTo FOHMOH™ EAJ] € mmpxeH na crnasBa
CHOTHOLIEHHETO Ha MUHHMYM /IBa OT TPUTE KOC(HIIMEHTa, KaTo HAMA Jla CE CUUTA 3a HEU3IbJIHEHHE 110 EMHCHSTA
obmurammu ¢ ISIN xom: BG2100025126 u Hama nma ObOaT mpeanpHeMaHd TOCIEIBAINU JCHCTBHA B CIy4aid Ha
HECMAa3BaHETO Ha €AMH OT TPHUTE MOETH 3a MHOAAbpXKAaHE CHOTHOILEHHs Ipe3 Mepuoja 10 HU3IUIAIIAHETO Ha
OOJIMTralIMOHHUS 3aEM.

B®B BpB3Ka ¢ BbBEXIaHE HAa €BPOTO KaTo odunuaiHa BaryTa B PenmybOnnka bbarapus u B cboTBeTCTBHE € Wi. 34 Ha
3akoHa 3a BBBEXKAaHe Ha eBporo B PemyOnmka bouarapust (3BEPB), Bearapcka donmoBa Gopca mpeBarytupa
HeroraceHara TJaBHHUIIA Ha u3ganenara ot ,,ABTO IOHHWOH®“ EAJl oGmuranumonHa emucus (BG2100025126),
KaKTO M HeroraceHara IJIaBHHIA Ha €/1Ha OOJIMTalysl, ChIIIaCHO NPEICTaBEHHs] aMOPTH3AIOHEH IIJIaH.

CroiiHOocTUTE Ha HeroraceHara TIJIaBHUIIA €A W3YMCJIIEHM KAaTO cyMaTa Ha HEIoraceHara IJIaBHMIA B JieBa €
NpeBalyTHpaHa M 3aKpbIVICHA B CHOTBETCBHE C ITPABUIIATA 33 MPEBAIyTHPaHE U 3aKpbIUIsIBaHe ChrilacHo Wwi.12 n 13
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ot 3BEPB. EnuanynaTta HOMHHATHA CTOMHOCT Ha eHA OONHTanys € N3YHCIICHA, KaTO MOJydeHaTa CTOMHOCT B €BPO
Ha HeloraceHara IJIaBHHIA € pa3felieHa Ha Opos M3[aJleHM IBITOBH IICHHW KHIDKA OT ChOTBETHATa E€MHCHH,
3aKpBIVICHA JI0 NETHs 3HAK CIe]] JeCeTHYHATA 3aleTasl.

16.2 Momodyn EAJ]

JrpmepHoTo apyxkectBo ,,Morodyn“ EAJ] mMa ckmodeH oOmuramuoHeH 3aeM Ha croiHocT EUR 4 499 368,55
(4eTnpu MHIHOHA YETHPUCTOTUH AEBETACCET M ACBET XHILAM TPHCTA IIECTAECET U OCEM IUUIO W IETIAECET U IIeT
eBpo). HomuHanHata U eMUCHOHHATa CTOHHOCT Ha Besika obmuramus ¢ EUR 511,29 (eBpo). Emucusita e ¢ mamex
13.06.2028 r. JIuxBuTe MO OOJIMralUKUTE C€ M3IUIAINAT HA BCEKH MIECT Meceld. HOMWHAIHUAT TOAMILIEH JHMXBEH
NpOLEHT € (puKcupaH B pa3mep Ha 3,85%.

Oo6muranuoHHuAT 3aeM Ha MoToOyn EAJ] ¢ emutupan Ha 13 touu 2018 1., 1 € ChC CIETHUTE TApaAMETPU:

& ISIN xox: BG2100006183, Banyra: BGN (mpeBanyTupana B eBpo)

® Bug Ha obnuranuure: OOMKHOBEHH, IOUMEHHH, OE3HAINYHH, JTUXBOHOCHHU, 00€3Me4YeHH, HEKOHBEPTHPYEMHU,
CBOOOIHO-TIPEXBBPIISICMH, C OMIIKS 32 0OPATHO U3KYIyBaHE 10 HOMHHAI

Croiiroct: 4 499 368,55 eBpo

Bpoii: 8 800 6p.

Homwmnan: 511,29 eBpo

®dukcupan uxBeH npoueHT: 3.85% Ha roauiHa 6asa

[Mamex: 13.06.2028 T.

[Nepuon Ha KYMOHHO IUIAIIAHE: HA BCEKH 6 Mecera

(CHONONONONO,

CpriacHO YCIIOBHATAa IO €MHCHUSITAa, €MUTEHTa HMMa BB3MOXKHOCT Ja IPOCPOUH Ilamia€He B cpok go 30 gHu.
Jlpy’kecTBOTO 3aIaia BCHYKH JbDKUMHU CYMH B T€3U CPOKOBE.

B®B BpB3Ka ¢ emutupan obnuranuoneH 3aeM Motobyn EA/J] ce e 3apbinknn B [Ipocnekra 3a myOiandHO npeaiarase
Ha ILECHHU KHIKAa Ja cra3Ba (PUHAHCOBM IOKa3aTelH, KOMTO CE M3YMCIABAT Ha 0a3a MEKAWHHHA TPUMECEUHU
WHIVBHIYaJIHH (MHAHCOBH OTUYETH Ha APYKECTBOTO.

Cvomnowenue “Ilacueu xkom Axmueu”

CrotHomiennero “IlacuBu kbM AKTHBM® C€ HM3UMCISBAa KaTO CyMara Ha BCHUYKM IIPUBJIEYEHU CPEACTBA,
KpPaTKOCPOYHH U IBITOCPOYHH, CE Pa3/ieid Ha cCyMaTa Ha aKTHBA, ChITIACHO CYCTOBOJTHHS OaaHC KBM OIpeesicHa
nara.

Karto uact or 3ambipkeHusita Ha ,,MotoOyn“ EAJ], mpousTHyamy OT YCIIOBHATA MO OOJIMTAllMOHHUS 3aeM, €
MOAbpXKAHETO Ha choTHOIIeHHE “IlacuBr KbM AKTHUBU” HE MO-BUCOKO OT 0.98.

CrpotHowmenuero “Ilacusu kM AxtuBu” KbM 30.06.2026 r. € 0.90.

Cvomuowenue “Iloxpumue na pazxooume 3a 1uxeu’”’

CrotHomenneTo “IlokpuTHe Ha pa3xoAuTe 3a JTUXBH €€ M3YHCIABA KaTo KBbM Iedyanbata oT obuuaiiHa neifHoCT
(npenu naHbIM, U3BBHPEAHU IPUXOAM U Pa3X0/H U revainbda/3aryda oT acolMUpaHd U CbBMECTHH IPEIIPHITHS) ce
JI00aBAT HETHUTE Pa3XO0JIY 3a TUXBH (Pa3XOJUTE 3a JIMXBU) U MOJy4YeHATa CTOMHOCT Ce pa3/iell Ha HETHUTE Pa3Xoau
3a JINXBHU.

Karo wact or 3agwmkenusra Ha ,,MoroOyn™ EAJl, mpon3tHyamy OT yCJIOBHATA IO OOJMTAIlOHHUS 3aeM, €
noaAbpkaHeTo Ha cboTHomeHue “Tlokpurue Ha pasxogute 3a NUxBH® He mo-HHCKO oT 1.01. CroTHOmEHHeTO
“IToxpuTHe Ha pasxoxure 3a 1uxsu” KpM 30.06.2026 r. e 1.99

BBB Bph3Ka ¢ BBEXKIaHE HA €BPOTO KaTo odulMaiHa BaayTa B PenyOnuka brirapus u B choTBeTCTBHE C Wi. 34 Ha
3akoHa 3a BBBeXAaHe Ha eBporo B PemyOmmka Bbenrapus (3BEPB), Bearapcka ¢onmoBa Gopca mpeBamyTupa
HeroraceHara riiaBHuia Ha usganenata ot ,,MOTOBYJI“ EAJ] obmuranmonHa emucust (BG2100006183), kakTto u
HeToraceHara TJIaBHHIA Ha eTHA OOJIUTaIs, ChIIIACHO MPEJCTaBEHUS aMOPTH3AIIMOHCH TUIAH.

CroiiHocTUTE Ha HeNoOraceHara IJaBHHUIIA Ca M3YMCIEHM KAaTo cyMara Ha HerNoraceHara TIjlaBHUIA B JieBa €
MpeBalyTHpaHa U 3aKpBIIICHA B CHOTBETCBHE C MPaBUIIATa 3a MPEBATYTHPAHE U 3aKPBITISIBAHE ChriTacHO Wi 12 u 13
ot 3BEPB. Enunnynara HOMUHaIHA CTOWHOCT Ha €/IHA OOJIMTalus € U3YHCICHA, KaTO MOJyYeHaTa CTOMHOCT B €BPO
Ha HEIMoraceHaTa TJIABHHUIIA € pa3jelicHa Ha Opos W3IaJCHU JBJITOBH IICHHU KHIDKA OT CHOTBETHATA CMHUCHS,
3aKpbIJIEHA 10 eTHs 3HaK ClIe]] IeCeTUUHATa 3areTasl.
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17. 3agbikeHUs 110 JU3HHITOBU 10TOBOPH

OO1HTe HETHH 33IBJDKEHUS TI0 JIM3UHI' C€ aHAITM3UPAT, KAKTO CJICIBA:

HetHu 3a1biKkeHAS 30.06.2026 31.12.2025
XU e6Po XUJL. e8po
o 1 rogvsa 1248 635
Ot 1 g0 5 roaunu 3585 2294
4833 2929
HeThure 3a1b DKeHES TI0 JIM3HHT KbM CBBP3aHH JIMIA Ca, KAKTO CJIC/Ba:
HetHu 3anbikeHAs 30.06.2026 31.12.2025
XU e6Po XUJL. e8po
o 1 rogusa 69 48
Or 1 10 5 roauan 122 156
191 204
HeTtHure 3a1b/DKeHIS TIO JIM3HHT KbM HECBBP3aHH JIMIA Ca, KAKTO CIIe/Ba:
HetHu 3a1bJKeHAS 30.06.2026 31.12.2025
XUJL. e6Po XUJL. e8po
o 1 rogusa 1179 586
Ot 1 10 5 roaunu 3463 2138
4642 2725
18. TbproBcku U APYru 3abJKeHUs
Texymm 30.06.2026 31.12.2025
XU e6po XU e8p0
3a1b/DKeHAA KbM TOCTABYMIM U KIIMEHTH 11517 6 967
[Nonydenu aBaHCcH 1553 758
3aIbJDKEHUS] KbM MIEPCOHANA U O CUTYPUTEITHH MPE ATIPHSI THSI 420 383
JlaHbYHH 331bIDKCHUS 149 328
[Mpuxoau 3a ObAEIIN NEPUOAH 5 6
Hpyru 1272 1741
14916 10182

19. Cbp3anu Juna

Eononuuen coocmeenuxk

Ennonmuen coOcTBeHnK Ha KanuTaia Ha JpyxkecTBoTo € ActepnoH bearapus EAJL, a Henpsak cobctBenuk e [laysp

Jlomxuctuk EAJL.
Hvwepnu npeonpuamus na /Ipysycecmeomo

ABto IOumnon EAJl mvma wHBecTHINHU B cieqHuTe AbliepHu apyxectBa: ABTo IOHmon Cepsuz EOO/], bynapus
EOO/I, Motobyn EAJl, Yaitna Motop Kemmanu AJl. IlpeaMeTsT Ha IEHHOCT HA ABIIEPHUTE JIPYKECTBA € KAKTO

crenBa;
— Moto6yn EAJl — nmpogaxk6a Ha pe3epBHM YacTH M CMa304YHH Maclia U KapTOB OINEpaToOp Ha TropuBa IMOJ

Mmapkara Benzin.bg, minensupan oneparop Ha eJIeKTPOHHHU BaydepH 3a XpaHa;
— BbynBapus EOO/L - munsp Ha aBTOMOOMIM ¢ MapkaTa JloHrdenr 3a peruona Ha Codus u BapHa.
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— Agrto IOnmnon Cepsuz EOO/] — MexaHW4eH U TeHEKeHKUHHO-00SIKIEH CEpBU3 Ha aBTOMOOWIIN;
— Yaitna MoTop Kemmanu AJl — BHOCHTEN Ha KUTaHCKH aBTOMOOWIIH U eJleKTpoMoOmin ¢ Mapkata Dongfeng;
— UYepreno 3uame AJl — nponax6a Ha KUTAWCKH aBTOMOOMIM ¢ Mapkata Hongqi

IMpe3 2025 r. Yaitna Mortop Kemnanu AJl yupenu cBoe apliepHo apykectBo ¢ umero China Motor Company doo
Beograd, peructpupano B Pemy6nuka Coup6ust. Yaitna Motop Kemmanu AJl mputekaBa 100% oT kamurana Ha
PETHCTPUPAHOTO CPBOCKO apyxkectBO. ABTO HOHmon EAJl ympaxssBa Hempsk koHTpon Bbpxy China Motor
Company doo Beograd upe3 GbarapckoTo ApyKECTBO.

IIpes maii 2026 r. Apro FOumon EAJ] yupensBa cBoe IBIICPHO APYKECTBO HAa TEpUTOpHATa Ha PemyOimka
Bwnrapus ¢ umero Yepseno 3uame AJl. [lpyxectBoTo € 85% cobctBeHocT Ha ABTo FOHMOH EA/L.

IIpes roru 2026 r. Motobyn EAJT npuno6u 100% ot akuuute oT kanutana Ha Conap I'pug AU EAJl. Aro IOHMOH
EA]J] ynpaxHsiBa HENIPSK KOHTPOJ BBPXY APYKecTBOTO upe3 Motooyn EAJL.

B®B BpB3Ka ¢ mojanomarane Ha ABIIEPHUTE JAPYKECTBA B OCUTYPSBAHETO HAa KOHKYPEHTEH (PMHAaHCOB pecypc 3a
OChIlleCTBsIBaHEe Ha TsaxHaTa AedHocT ABTO IOHmoH EAJl MMa yclOBHHM 3aJBbJDKCHHUS M MOETH AHTAXHMEHTH IO
MOJTy4eHH OAHKOBU KPEIUTH.

ﬂpyeu C8bP3AHU UYA

Jpyrute cBBbp3aHU JIHUIA ca 10 JIMHUA Ha ynpaBieHueTto Ha ActepuoH beiarapus EAJ] u [laysp Jlomxkxuctuxke EA/I.
Agto FOHunoH IIpomsptuc EOO/, 1 En Ixu AJl (mpenummHo HanmeHnoBanue Eponuiiz [pyn AJl), EBponniiz Ayto
JTOOEJL, Epponuiiz Ayto UDH C.A. Pymsaust, Amuro ®unanc EOOJl, Codus Moropc EOO/I, U En [Ixu ®unanc
EA/I(npenumno nHanmeHoBanue ®@unacutu EAJT), Kaszam bearapus EAJL ( ¢ npenuinHo HauMeHOBaHUE AyToIias3a
J0 21.12.2022).

Ha 26.09.2022 r. e 6un noamnucad JoroBop 3a mokymnko-mnponax6a Ha 50 % ot akmuure ot kanurtana Ha ,,W En
Joxu“ AJl — oT nponaBaua ,,Acrepuon bearapus® EAJl Ha kynyBaua ,,®unacutu Kenutsn“ AJl. Cnen taszu cuenka
W TIOCIIe/IBAIM MPOAAKON Ha MaJTbK OpO aKkIWMHM, KaKTO M MPECTPYKTypUpaHe Ha KamnuTaia, ActepuoH beirapus
EAJl mpurexaBa 26,96 % ot kanurana Ha U En [k AJL.

19.1 BzemaHusi 0T CBbP3aHU JULA

19.1.1 HeTtexkymy B3eMaHHs OT CBbP3aHHU JHIIA 30.06.2026 31.12.2025
XU espo Xui. e8po
B3emanus o 3aeMH OT CBBP3aHH JIMLIA 1248 1629
Munyc: nampynana obe3yenka (2) 3)
B3emanus no 3aeMu OT CBBbP3aHH JIMLIA, HETHO 1246 1627
1246 1627
19.1.2 Texymu B3eMaHusi 0T CBbP3aHU JIHLA 30.06.2026 31.12.2025
XUz eepo XUl e6po
B3emanus oT cBbp3aHM JIMLIA, HETHO 20 27
Bsemanus no npeiocTaBeH! 3a€MU KbM CBBP3aHU JIMIIA, HETHO 5175 5682
Munyc: nampynana obe3yenka (12) (12)
B3eMaHus M0 MPeI0CTABEHU 32¢MU KbM CBbP3aHH JIMIA, HETHO 5163 5670
5183 5696
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B3emanus ot mpoaaxoun
Kazam brarapus EAJ]
Codust Motopc EOO/]
W En dxu Ounanc EAJ]
Agto IOnnoH IIpomsptrc EOO/]
Amnro ®uranc EOO/]
O6mo:
MUHYC: HAMPYNAHa 0be3yeHKd
HeTtno:

B3emanus nmo 3aemu
Actepron brirapus EAJ]
Oo6mro:

MUHYC.! HAMPYNAHA 00e3yeHKa
Hetno:

19.2 3aabikeHusi KbM CBbP3aHH JIHIA

19.2.1 Herexkyumm 3axbJsKeHUsI

3anbioKeHUS 110 (PMHAHCOB JIM3UHT

19.2.2 Texyum 3a1bJIKeHUS

T’BpFOBCKI/I W APYIrd 3aIbJDKCHUA KbM CBbP3aHU JIMLA
3a,ZI’I>J'DKCHI/I$I M0 3aCMHU OT CBBbP3aHU JIMIA

3anbioKeHUS TI0 (PMHAHCOB JIM3UHT

3agbaKeHHs M0 3aeMU
Agto IOnnoH IIpomsprrc EOO/L

3agbiaskeHus N0 JU3MHTOBH JOTOBOPH
W En JI>xu @unanc EAJ]

30.06.2026 31.12.2025
XUJ. e8po XUJ. e8po
6 4
2 1
10 19
2 2
20 27
20 27
30.06.2026 31.12.2025
XUJ. e8po XUJ. e8po
6423 7311
6423 7311
(14) (15)
6 409 7297
30.06.2026 31.12.2025
XUJ. e8po XUJl. e8po
122 156
122 156
30.06.2026 31.12.2025
XUJ. e8po XUJl. e8po
590 580
69 48
659 628
30.06.2026 31.12.2025
XUJ. e8po XUJ. e8po
590 580
590 580
30.06.2026 31.12.2025
XUJ. e8po XUJ. e8po
191 204
191 204
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Yci10BUA HA CAEJKHUTE ChC CBbP3aHHU JULA

HpOL[a)K6I/ITe Ha U MNOKYIKHUTE OT CBBP3aHHU JIMIa CC M3BBPUIBAT IO JOTOBOPCHU LCHU. Hpernea 3a 0663HCHK3. Ha
B3€MaHUsATa CC U3BBLPIIIBA BCAKA (1)I/IHaHCOBa roavHa Ha 0a3a Ha aHAJIU3 HA (bHHaHCOBOTO CbCTOSAAHNUC HAa CBBP3aHOTO
JiMe v masapa, Ha KOMTO TO orepupa.

19. Ileau u moJMTHKA 32 ynpaBJjieHHe HA GJUHAHCOBHUS PUCK

OcHoBHHTE (DMHAHCOBH MACHBH HA IPyMara BKIHOYBAT JHXBOHOCHH 3a6MH M MPHUBICYCHH CPENCTBA, U THPrOBCKH
3aapiokenns. OCHOBHATA 1€ HA Te3d (MHAHCOBU MHCTPYMEHTH € Jia ce OCHIypH (HMHAHCHpaHe 3a JeHHOCTTa Ha
rpynarta. ['pymaTta mpuTexaBa (MHAHCOBH aKTHBU KaTO HANPUMEP, THPrOBCKM B3EMaHHs M MApHYHH CPENCTBA U
KPaTKOCPOUHH JICTIO3UTH, KOUTO BE3HUKBAT MPSIKO OT JACHHOCTTA.

OCHOBHHTE PHUCKOBE, MPOM3THYAIIN OT (HMHAHCOBHUTE MHCTPYMEHTH Ha TpyNaTa Ca JIMXBEH PUCK, JTUKBHICH PHCK,
BAJyTCH PHUCK U KpemuTeH puck. [lonuTrukara, KOSATO PHKOBOICTBOTO HA IpyIaTra MpHiara 3a yrnpaBlICHHE Ha TE3H
pHCKOBe, € 000011IeHa 10-/10JTy.

Jluxeen puck

prnaTa € HU3JIOKEHAa Ha pPUCK OT IpOMsAHA B IMA3apHUTE JMXBECHU IMPOUCHTH, OCHOBHO, IO OTHOIICHHUEC
KPAaTKOCPOYHUTC U ABJITOCPOYHHUTEC CU (I)I/IHaHCOBI/I nacuBU € IPOMCHJINB (HJ'IaBaH.[) JINXBCH NPOLCHT. IlomuTtukara Ha
Ipynarta € Aa ynpasjisiBa pa3sXOoAUTC 3a JIMXBU YPE3 U3IIOJI3BAHE HA CI)I/IHaHCOBI/I HWHCTPYMCHTH, KAKTO C (1)I/IKCI/IpaHI/I,
TaKa U € IJIaBallld JIMXBCHU NPOLCHTH.

Jluxguoen puck

Eq)eKTI/IBHOTO YIpPAaBJICHUC HA JHUKBUAHOCTTA Ha rpynara Imnpceanojiara OCUrypssBaHe Ha HAOCTATbYHO O60pOTHI/I
CpCaACTBa, MPCAMMHO, Ype3 IMOAABPIKAHC HA PA3pCHICHU KPCAWTHHU JIMHUKU U KPATKOCPOYHO (I)I/IHaHCI/IpaHe oT
CBBbP3aHU JIMLaA.

Banymen puck

I'pynara u3BbpIBa MOKYNKH M MOTy4YaBa 3a€MHU B UyKJIeCTpaHHU BanyTu. Ciea oQUIIMaIHOTO MpUeMaHe Ha €BpOTO
KaTo HalMOHanmHa BajyTa B PemyOnwka bbiarapus, BamyTHHAT PUCK, MPOU3THYAI OT €BPOBUTE EKCIIO3WIIMU Ha
rpynara € 3Ha4uTeTHO MUHUMHU3HUPaH.

Kpeoumen puck

I'pymaTa ThpryBa eIMHCTBEHO C IUIATSIKOCIIOCOOHH KOHTpareHTH. Heropara mojuruka e, 4e BCHYKH KIIMEHTH, KOUTO
JKeNmasiT Ja ThPryBaT Ha OTJIOKEHO IUIAlllaHe, IOJJIe)KaT Ha IMPOLEAYpH 3a TMpOBEpKa Ha TAXHATa
miaTexxocnocoonoct. OCBeH TOBa, cajijgara Mo ThPrOBCKUTE B3EMAHUATA CE CICIAT TEKYIIO, B PE3yJATAaT Ha KOETO
EKCIO3MIIMATA HA TPpyIaTa 1Mo TPYAHO-ChOMpaeMu M HEChOMpaeMHU B3eMaHHUs HE € ChllecTBeHa. HsiMa 3HAUNTETHH
KOHIICHTPAI[MK HA KPSIUTEH PUCK B rpynaTta. KpeIuTHHUAT PUCK, KOWTO Bh3HUKBA OT APYruTe ()MHAHCOBH aKTUBU Ha
rpymnara, KaTo HanpuMmep, IMapUYHU CPEICTBA U APYTH PUHAHCOBH AKTHBH, MPEICTABIABA KPSIUTHATA CKCIIO3UIIUSATA
Ha rpyrmara, IpOU3THYAIla OT Bb3MOKHOCTTA HETOBUTE KOHTPArCHTH Ja HE M3IIBIHAT CBOUTE 33 IbJDKCHUS.

MaxkcumanHaTta KpeaWTHa eKcmo3unus Ha ['pymata mo mpusHatute (MHAHCOBM aKTHBH € paBHA Ha TAXHATa
OaslaHCOBa CTOMHOCT KbM BCSIKA OTYCTHA JaTa, MPEICTaBeHa B OTYeTa 3a PUHAHCOBOTO cheTOsiHKME KbM 30 1oHu 2026
T. ¥ ChOTBETHO KbM 31 nmexemBpu 2025 T.

Vnpa@ﬂeHue HA Kanumaia

OcHoBHaTa LS Ha YIPABJICHUCTO Ha KalluTaJla Ha rpynara € Jga C€¢ OCUr'ypu crabuieH KpEAUTCH peﬁTHHl" u
KalluTaJIOBU IOKAa3aTeJIn, € OrJIe NpoaAbJ/LKABaIllOTO (byHKHI/IOHI/IpaHG Ha OM3Heca U MaKCUMU3HUPAHC HA CTOMHOCTTA
MY 3a aKIITMOHCPUTE.

prnaTa yipaBJjisiBa KalluTajJoBaTa CU CTPYKTypa U 1 U3MCHS, aKO € H€06XO,HI/IMO, B 3aBUCUMOCT OT HPOMCHHUTE B
HMKOHOMHYCCKUTE YCJIOBUA. C orjie] noAAbpKaHe WX MPOMsHA Ha KalluTaJloBaTa CU CTPYKTYpa, rpyliata MOXKE 1a
KOpUurupa M3IUIAIAaHCTO Ha JUBUACHTU HA aKIMOHCPHUTE, Aa H3KYIU 06paTHO coOCTBEHU aKIIMy, aa HaMaJud WIn
YBEJIUYH OCHOBHHS CHU KallUTaJ, IO PCIICHUE HAa aKIIMOHCPUTE. Hpe3 BTOPOTO TpUMECCUHNC Ha 2026 T., KaKTO 1 Ipe3
ChIUA MIEPUO/ HaA 2025 T., HAMa IPOMEHU B HEJIUTC, NOJIUTUKUTE WUJIN MMPOLUCCUTE IO OTHOLICHUC HAa YIIPABJICHUCTO
Ha KalliTaJla Ha rpyrara.
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20. ®MHAHCOBH HHCTPYMEHTH

CrnpaBeaiuBH CTOHHOCTH

CrpaBemBa CTOMHOCT € cymara, 3a KOATO €AWH (MHAHCOB MHCTPYMEHT MOXE Aa ObJe pasMEHEH WIH ypelcH
MEKAy HHOOPMHUPAHH U JKENACIIM CTPAHU B YECTHA CAEIKA MEXAY TAX, M KOSTO CIYXKHU 3a Haii-100bp MHANKATOP 32
HEroBaTa Na3apHa [IeHa Ha aKTHBEH I1a3ap.

I'pymata onpenens crnpaBeIMBaTa CTOMHOCT Ha (DMHAHCOBHTE HMHCTPYMEHTH Ha 0a3a Ha HalMYHATa Ia3apHa
uHGOpPMAMs WIM aKko HAMa TakaBa, 4pe3 IONXOASIIM MOZENd 3a oleHka. CropaBeminmBaTa CTOWHOCT Ha
(MHAHCOBUTE MHCTPYMEHTH, KOUTO CE THPryBaT aKTUBHO HA OPraHM3MpPAHM (MHAHCOBM Ia3apH, CE ONpeAess Ha
0a3a Ha KOTHpaHWTE LIEHHW ,,KymyBa~ B Kpas Ha TOCIeOHHs paboTeH JeH Ha oTdeTHHs nepuoj. CrmpaBennmBara
CTOWHOCT Ha (PUHAHCOBH MHCTPYMEHTH, 32 KOMTO HSMA aKTHUBEH Masap, e ONpeneNs 4pe3 MOJEIH 3a OLeHKa. Te3n
MOJEJIY BKIIIOYBAT M3MOJI3BaHE Ha CKOPOIIHHM MAa3apHU CHCJIKH MEXIy HHOOPMHUpPAHH, YECTHH H JKENaeIly CTPAHH;
M3II0JI3BaHE HAa TEKyINATa CIIPaBEUIMBAa CTOMHOCT Ha IPYr MHCTPYMEHT, CbC CXOAHHM XapaKTEPUCTHKH; aHAlIN3 Ha
JHMCKOHTUPAHUTE MAPHYHU MOTOLHM WM IPYTH TEXHHUKH 32 OLCHKA.

P’LKOBOZ[CTBOTO Ha ABTO IOHNOH EAI[ CUYHTa, Y€ COPaBCIJIMBUTC CTOMHOCTH Ha (1)I/IHaHCOBI/ITC HWHCTPYMCHTH, KOUTO
BKJIFOYUBAT MapU4HU CPCACTBA U KPATKOCPOYHHU JACHO3UTHU, THPITOBCKU W APYIrW B3EMAHUs, JIMXBOHOCHU 34€MU U
MPUBJICUCHU CPEACTBA, THPIrOBCKU W APYrU 3aABbJLDKCHUA HE CC OTIIMYaBAT OT TCXHHUTC OajaHCOBHU CTOﬁHOCTPI,
0COOEHO aKoO Te ca ¢ KPAaTKOCPOYCH XapaKTCp WU IMPUIOXKHUMUTC JIMXBCHHU HNPOLCHTH CE MNPOMCHAT CIIOpCA
Mna3apHUTC yCJIIOBHA.

21. CpOuTHSA CcjIe] 0TYETHATA 1aTa

He ca Bp3HnKHAIM KOpurupamun CHOUTHUS UK 3HAYUTCITHU HEKOpUrupamu CchOUTHS CJICQ AaTaTa Ha OT4YCTaA.
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TOAMHA M C HATPYNBaHe 0T HAYAJ0TO HA TEeKylIaTa roiMHA, cbriiacHo 4wi. 1000, an.4, 1.2 oT
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MEXIUHEH CbKPATEH KOHCOJIMUPAH JOKJIAJ 3A
JTEMHOCTTA

CcrOBPIICAU UHDOPMAYUSL 30 BANCHU CLOUMUS, HACMBbRUIU npe3 emopomo mpumeceyue na 2026 2. u ¢
HAMpPYneame om HaYaiomo Ha mexkyuwama 200ura, cveiracto 4i. 1000, an.4, m.2 om 3K

HNudopmanmst 32 Ipy:KeCTBOTO W HEroBaTa rpymna

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

CobiectByBaHeTo Ha J[py’>kKeCTBOTO HE € OrPaHHYECHO ChC CPOK WM APYTro NPEKPATHTEITHO YCIOBHE, ChITIACHO YII. 5
oT YcraBa Ha APYKECTBOTO. MaxkopuTtapeH coOCTBEHHK Ha kanuTtaia ¢ AcrepuoH bearapus EA/T.

OcnoBHa neitHoct Ha ABTo IOHHMOH EA]J] ([pykecTBo-maiika) € CTpaTerMYecKO YIpaBICHHE Ha OW3HECHTE B
CTPYKTypaTa Ha XOJIJMHTa, Ype3 MPEJOCTaBsHE Ha (PMHAHCOB, MApKETHHIOB, IOPUANIECKH U crieliu(udeH 3a OnusHeca
pecypc. OcHoBHaTta JeiHOCT Ha ['pymaTa BKIIOYBA THPTOBHUS C JICKH W JICKOTOBapHH aBTOMOOWIH, aBTOYACTH H
aKcecoapH, CEpBU3HM YCIYT'M HAa aBTOMOOWIIN, BHOC M THPTOBHSI HA MOTOPHH Maciia, Ipoaax0a Ha ropHBa, upe3 KapTu
3a OTCTBIIKA, CJICKTPOHHU BayuepH 3a XpaHa U Jp.

He ca u3BbpiiBaHu NpoMeHH B IpeaMeTa Ha AeHHocT Ha J{pykecTBoTO-Maiika npe3 2026 .

CEJAJIMIIE U AIPEC HA YITPABJIEHUE

CemanmumeTo W afpechT Ha ympasiieHHe Ha [lpyxkectBoTo-Maiika e PemyOmmka Bbemrapus, rp. Codus, Oy
“Xpuctopop Komym6” Ne 43. Ha cpmms aapec ce H3BBPIIBA aIMHHHACTPATHBHOTO YIPAaBICHHE W CE HaMHpa
OCHOBHOTO MSICTO, Ha KOETO TO M3BBPIIBA CBOsATA IeiiHOCT. ToBa € M opuIIMaTHUAT OU3HEC afpec 3a KOPECTIOHICHIIHSL.

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

Opranunte Ha ynpasieHue Ha ABto FOHmoH EAJ] ca EqHonmden coocTBeHnK Ha karutana U CeBeT Ha Jlupektopure.
Ennomuuen cobctBennk Ha kanurtana kbM 30.06.2026 r. e Acrepuon brirapus EAJL.

CobBerbT Ha JlupekTopuTe BKIIOYBa 3 (GU3NUECKH JINIA:
Benusap Xpuctos Benunos — Ilpencenaren

ITers I'eopruesa Hukonosa — 3aMecTHHK mpecenaTeln
Hukonait XpuctoB Kunescku —130bIHUTENEH WiIEH

C Pemenne ot 12.06.2024r. Ha Eqponmanns coOctBeHnk Ha Kanutana Ha ABTo FOHnon EAJ] 6e n3BbpieHa npoMsiHa
B chcTaBa Ha ChBeta Ha aupekropute Ha ABTo KOHMOH EAJI. 'ocnogun Bacun Kosnes ToaopoB B kauecTBOTO My Ha
qaiteH u [Ipencenaren Ha Coeera Ha [lupexTopute 6€ 0cBOOOIEH OT JIBXHOCT U OT OTTOBOPHOCT IO OTHOIIECHHE HA
JICHOCTTA, N3BBPIIBAHA B KAYECTBOTO MY Ha TaKbB.

C pemenue ot 12.06.2024r. Ha Eqnonnunus cooctBeHnk Ha kanutana Ha ABTo FOHnon EAJ] EAJ] 6e u36pan HOB
yieH Ha ChBeTa Ha TUPEKTOpUTE, a UMEHHO T-H Benuzap Xpucros Benunos. Crimst 6e n3dpan 3a [Ipencenaren Ha
CoBera Ha nupektopute Ha ABTO FOHNMOH EA/L.

JpyxectBoTo-Malika ce mpencrtaBisiBa or Hukomair XpuctoB Kunecku w/wmm Ilets I'eoprueBa Hukomosa -
IIpokypucr .


mailto:office@avtounion.bg
http://www.avtounion.bg/
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AKIIMOHEPEH KAIIUTAJI

KoM 30 rouu 2026 r. akunonepuust kanuran Ha ABTo FOuuon EAJI ¢ B pasmep va 6 135 813 (mmect MuiinoHa cto
TPHUIECET U MET XWISIU OCEMCTOTHH U TPUHAAECET) eBpo, pasmnpeneicH B 80 008 (ocemmeceT XM U 0ceM) Opost
MOMMEHHY HANYHH HETPUBUIICTHPOBAHY aKIIMH, C TIPABO Ha TJTac ¢ HOMHHAIHA cToMHOoCT 76,69 (cememmeceT u trect
ISUIO0 U IIECTIECET M JIEBET) €BPO BCSAKA €IHA.

AKIIMOHEPHA CTPYKTYPA

Enno ropunuuecko nuie nputexasa 100% ot akiuure Ha ABTo FOHMOH EAJ] ¢ mpaBo Ha riac.

Homunanna

AKnuonepu Yuacrue, % Bpoii aknun CTOHHOCT
(X’J1. eBpo)

Actepuon benrapust EAJ] 100% 80 008 6 136

JpyxecTBOTO-MaiiKa HEe € W3JaBano aKIMH, KOUTO HE IPEACTABIABAT KaluTal. Benyky akumu, M31afeHu oT ABTO
IOHnon EAJI ocurypsiBat Ha CBOMTE MPHUTEXKATENHU NpaBo Ha riac B O0wmoro ceopanue Ha J[pyxecTBOTO-MakiKa.

Kpaen cobctBennk Ha Actepron brirapus EAJ] e [Taysp Jlomxuctiuk EAJL .

Nudopmanus 3a 'pynata Asro FOHHnoH

Kem 30 rorm 2026 rommua ABto FOHMOH EAJ] mpurexaBa mpsko KOHTPOJIHO ydacThe B 5 Ha Opoil AbIIepHH
JpYKECTBa, KAKTO CJICBa:

® Asro IOnuon Cepsusz EOOJ] — 100% - u3ebpiuBaHe Ha aBTOMOOWIHA CEPBM3HA M TEHEKEKUIHO -
0O0sKHIHA JEHHOCT;

® Bynsapus EOOJ] — 100% - opuuuanes nuabp Ha apToMo0uu ¢ Mapkata Dongfeng sa pernona na Bapna u
Cotwus, mexanmueH cepsus U TBO na aBromobumu Dongfeng w apyrn H3BBHrapaHIMOHHH JICKH
aBTOMOOMIIN.

® Morobyn EAJ] — 100% - opuuuanes kapToB OIepaTop 3a THProBus ¢ ropusa Benzin.bg u muuensupan
olepaTop Ha EIEKTPOHHH Baydepu 3a xpana Foodcard.bg; opummanen nuctpubyrop Ha MOTOPHM Macia
Castrol, BP u Orlen;

® Yaitna Motop Kemnanu AJl — 80% - exciry3HBeH BHOCUTEN HAa KMTAHCKKM aBTOMOOMJIN U €1eKTPOMOOUIN ¢
mapkara Dongfeng

® UYepseno 3name AJ] — 85% - nponax6a Ha KuTaicku aBTOMOGMIM ¢ MapkaTa Hongqi

TIpe3 2025 r. Yaitna Motop Kemnanu AJl ydpesasiBa cBoe ABIIEPHO IPYXKECTBO Ha Teputopuara Ha PemyOmnka
Copbust ¢ umero China Motor Company doo Beograd. JIpyxectBoTo € ouirased BHOCHTENT HA aBTOMOOWIH C
mapkara Dongfeng 3a Cep6usi. Apto FOnmon EAJ] mputekaBa HeNpsik KOHTPOJ BBPXY HEro.

IIpe3 1onu 2026 r. Motobyn EAJ] npunoduBa 100% ot kanutana va Comap I'pug AU EAJl. Apro IOunon EAJ]
yIpakHsBa HETIPSK KOHTPOJI BBPXY APYkKecTBOTO upe3 MotoOyn EAJL.

BAKHU CbBUTUA 3ATPYIIATA ABTO IOHUOH, HACTBITNJIN ITPE3 OTYETHUSA
HEPUO/, BJIMAELNIN BbPXY PE3YJITATUTE B KOHCOJIMAUPAHUSA
®UHAHCOB OTUYET KBbM 30.06.2026 r.

[Ipe3 pasraexnanus OTYETEH MEPHOJ HE ca HACTBHIIMIN CHIIECTBEHN CHOUTHS M IIPOMEHH, KOUTO OKa3yaT BIMSHHE
BBPXY KOHCONMUaupanus GpuHancos oruet Ha ABTo IOHMOH EAJ].



ABT0 IOHUOH EAJ]

MeskanHeH chKpaTeH KOHCOIMAMPAH JoKias 3a aeliHocrra kbM 30 roHu 2026 r.

Pesyararu ot aeiiHoCcTTA
DUHAHCOB pe3yJrar

Koncomumupanmst ¢puaancoB pe3ynrat Ha I 'pynara 3a mepuoga ot 01.01.2026 1. 1o 30.06.2026 r. e meuanba B pazmep
Ha 4 286 xmn. espo (30.06.2025 r.: — meuwanba 1 204 xwmi. eBpo). KoHconuaupaHusaT HHUHAHCOB pE3yNTaTr 3a
COOCTBEHHUINTE Ha KOMITaHUATA-MaiKa 3a CBITHS IeproI € edanda B pazMep Ha 3 423 Xwil. eBpo, KaTo 3a CpaBHEHHE

npe3 cpius nepuox Ha 2025 1. Toit e 0w meyan6a B pasmep Ha 976 XWiL. €Bpo 3a Te3u APYKECTBA.

Iponaxou

Bposar na npomanennte aBromobmwn ot ['pymata 3a mepuona ot 01.01.2026 r. no 30.06.2026 r. ¢ HaTpymBaHe ce
yBenmyaBa ¢ 371 % cmpsmo ceummsa nepuox Ha 2025 roamna, Koeto mpexacTasisiBa yBenmdeHue ¢ 1485 Gpos

aBTOMOOMIIA.

Ipe3 oT4yeTHHs TIEPHOJ HAl-3HAYMTEITHO CE OTKPOSBAT MpoJakOuTe Ha aBToMoOmIH oT MapkaTa Dongfeng. 3a 2026

r. ca mponaneHu 1885 aBTomoOmna oT Mapkara.

Ilpooadenu om I pynama agmomodunu no mpumeceuus:

IIpoga:xou %
Aeto IOion T'pyna 2026 2025 Mpomsna
ARyapi - AICKEMBPH 1885 1092 72.6%
(¢ HatpyTBaHe)
ITo Tpumeceuws:
TBPBO TpUMeceuue (SIHy-map) 852 143 495.8%
BTOPO TpUMeceune (arp-roHH) 1033 257 301.9%
TPETO TpUMeceure (F0JIH-Cerr) 282 -100.0%
YETBHPTOTO TPUMECEUHE (OKT-/IEeK) 410 -100.0%

IIpuxoau u pa3xoau

[Mpuxonure u pazxoxute kbM 30.06.2026 r. ca moka3aHu B TAOIUIUTE MO-I0JTY.

Oo6opot kM 30 108 2026, | O60poT KbM 30 10HM 2025,
IIpuxoau oT mpoaaxon
XHJI. €BPO XWJI. €eBPO

ABTOMOOWIM U MOTOTIE AU 27018 85.2% 9781 63%
Pe3epBan yacT u akcecoapu 1351 4.3% 1211 8%
CmazouHu Maciia 155 0.5% 333 2%
Tl'opusa 359 1.1% 323 2%
Hpyru 1751 5.5% 2851 18%

Yenyzu
CepBmsHa AeHHOCT 1089 3.4% 970 6%
OO0110 MPUX0IH OT MPOIAKOU 31723 100% 15 469 100%
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30 ronm 2026 1. 30 ronm 2025 1.
IMpuxoau
XHJI. €BPO AT XHJI. €BPO AT
[ponax6a Ha cCTOKK 30634 93% 14 499 86%
[IpenocraBsie Ha yciyru 1089 3% 970 6%
Jpyru puxo iy ¥ TOX01H 571 2% 1049 6%
ITonoxurenHu pa3MKy OT OTIEpaLK C
(pMHAHCOBM AKTUBU 0 0% 0 0%
DUHAHCOBH MPUXOIH 541 2% 275 2%
Bb3cTaHoBeHr 00€31IeHKH Ha ()UHAHCOBY aKTHBH,
HETHO 0 0% 0%
00610 npuxoau 32835 100% 16 793 100%
Pa3zxoau
OT4eTHa CTOMHOCT Ha TIPO1aJICHU CTOKU 22 264 78% 11 530 74%
Pa3zxou 3a Marepuanu 251 1% 230 1%
Pa3xoiv 3a BHHIIHK YCITyTH 1631 6% 931 6%
Pa3xou 3a nepcoHana 2740 10% 1720 11%
Hpyru pazxoau 264 1% 118 1%
Hauucnenu 06e31ieHKH Ha (UHAHCOBY aKTHBH,
HETHO -3 0% -28 0%
®duHAHCOBU pa3xou 776 3% 572 4%
Pa3zxonu 3a amoprmzanms 626 2% 516 3%
00110 pazxoan 28 549 100% 15 589 100%
AKTHBHU M IACUBH
10HU 2026 1. nexemBpu 2025 r.
AKTHBH XHIJI. €BPO xn.ﬂl.)eBpo H3MEHeHne
Herexyuu akTuBH
VIMOTH, MAIIUHU M CHOPBKSHIS 6 663 4442 50.0%
Hewmarepuraniu akTHBA 242 98 146.9%
IpenocTaBeHH aBaHCH 3a MOKYTIKA Ha (PUHAHCOBH aKTHBH 600 600 0.0%
IonoxwurenHa pemyTarys 61 -
OTCpoUYeHH JaHbYHU aKTUBU 144 108 33.3%
B3eMaHust OT CBbp3aHH JIHIa 1246 1627 (23.4%)
[penocTaBeHy 3aeMH Ha TPETH JIMLIA U IPYTH 779 515 51.3%
O0uI0 HETEKYIIU AKTUBH 9735 7390 31.7%
Texymu akTHBH
Marepuaitu 3anacu 13 680 13604 0.6%
THProBCKH U IPYTH B3EMaHHS 11 668 5871 98.7%
[IpenocTaBeHn 3aeMU HA TPETH JIHIIA U IPYTH 1445 3161 (54.3%)
B3eManust OT CBbP3aHH JIHLIA 5183 5696 (9.0%)
DuHAHCOBH aKTHBU 7996 7873 1.6%
[Tapranu cpesicTBa U KpaTKOCPOUHU JIETIO3UTH 1696 229 640.6%
OO0 TeKyIIM aKTUBH 41 668 36 434 14.4%
00110 aKTHBH 51 403 43 824 17.3%
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ACHBH 1oHn 2026 1. nexemBpu 2025 r.
XHIJI. €BPO XHJI. €BPO H3MeHeHne

HeTtekyumu nacuBu
JIuxBoHOCHHU 3aeMU 2281 2731 (16.5%)
OO0nuraimoHeH 3aeM 4984 5113 (2.5%)
3abJDKESHNS TI0 JIN3UHIOBHU JIOTOBOPH 3463 2138 62.0%
OTCpoUeHHU TaHbY HU NTACHBH 63 30 110.0%
3anbIDKeHNS Ha CBBP3aHH JIHLA 122 156 (21.8%)

10913 10 168 7.3%
Texymu nmacuBu
THProBCKH U IPYTH 33/TbIDKCHHUSL 14916 10182 46.5%
JIMXBOHOCHH 3aeMH 7738 10438 (25.9%)
3abIDKeHHS HA CBBP3aHH JIHIIA 659 628 4.9%
3abIDKCHNA TI0 JIM3HHTOBH IOTOBOPH 1179 587 100.9%
[MacuBY BKIIOYESHH B IPYIH 32 OCBOOOXKIABAHE, - -
KITacU(IMpaHA KaTo IbPyKaHH 3a PO Iak0a

25067 22519 11.3%
Kannran
OCHOBEH Karmrain 6136 6 136 0.0%
Pesepsu (1 447) (1 447) 0.0%
Hepasnpenenena neuan6a/(3aryoa) 9297 5874 58.3%
CoOcTBeH KanuTal 13 986 10563 32.4%
Hexkonrpommpario yuactue 1437 574 150.3%
O0110 cOOCTBEH KAUTAJ U HACHBU 51403 43 824 17.3%

OIIMCAHUE HA OCHOBHUTE PUCKOBE
1. CucremaTH4YHH pUCKOBe

Biusinue Ha MeKIyHapoOIHATa cpesia

OuakBaHMATA Ca MEKAYHAPOIHATA NKOHOMHUYECKa CpeZia 1a OCTaHe AMHAMUYHA U CBhP3aHa C ONpe/iesIeHa CTEIeH Ha
HECUTYPHOCT Tpe3 Cle/BalllUTe IEepPHOIH, 0e3 CHIIECTBEHN CTPYKTYPHH CHTPECEHHs WM HEIOCTUI Ha OCHOBHHU
CypoBHHU. H(QIAIIMOHHUAT HATHCK MTOCTETIEHHO 0TClIa0Ba, KaTo KbM Kpast Ha 2025 . HapacTBaHETO Ha ICHUTE KaKTO
B EBpomnelickus cb103, Taka 1 B Ti100aJIeH TUIaH ce JOOJIKaBa 10 IeJICBUTE PaBHUIIA HA IIEHTPATHUTE OAHKH.

Ta3u TeHAEHIUS € CBbpP3aHa C MOCTENICHHO HOpPMAaJHM3MpaHe Ha MapHUyHaTa MOJUTHKA M Ch3aBa MPEAIIOCTaBKH 3a
nozoOpsiBaHe Ha yCIOBHsTA 32 pUHAHCHpaHe. B chIIOTO BpeMe HKOHOMHYECKUST pacTexx B EBpora ocraBa ymepeH,
KaTo Bb3CTAHOBABAHETO HA MHIyCTPHATHATA aKTUBHOCT IIPOTHYA C 1T0-0aBHH TEMIIOBE, 0COOEHO B HIKOU OT BOJACIIHUTE
MKOHOMHUKH.

OuakBaHHATA Ca CBETOBHATAa NKOHOMUKA J1a IPOIBIDKH J1a HAPACcTBa C yMEPEHH TEMITOBE B CPEIHOCPOUCH IUIaH, KaTo
BBHIIIHOTO THPCEHE OT OCHOBHUTE THPrOBCKM MAapTHHOPH Ha Beirapus ocraBa KitodoB (akTop 3a pa3BUTHETO Ha
MecTHaTa MKOHOMHKA. lleHnTe Ha OCHOBHUTE EHEPTHMIlHM W HEEHEpTMIHM CYpPOBHHHU IIOKAa3BaT TEHAEHIMS KbM
cTabMIM3MpaHe, BBIIPEKU MPOABIDKABAINATA BOJIATHIIHOCT Ha MEKAYHAPOIHUTE Ma3apH.

MesknyHapotHaTa NKOHOMUYECKA CpeJia OKa3Ba BIMSHHUE BPXY OM3HEC KiMMaTa B bbirapus u Moxe 1a peduiekTipa
BBPXY JeHHOCTTa, (PUHAHCOBOTO CHCTOSIHUE U pe3yaraTute Ha [ pymnara.

IHosmmTHyeckn puck

IlonuTnyeckusT pUCK NpOU3THYA OT BB3MOXKHU IPOMEHM B IIOJUTHYECKATa U PEryjlaTopHara cpeja B CTpaHara,
BKJIIOUUTEJIHO IIPOMEHHU B 3aKOHOJATEJICTBOTO, MKOHOMMUYECKATa MOJIMTUKA U NPUHIUINTE Ha ynpasieHue. Toi e
CBBP3aH C BEPOSATHOCTTA OT IPOMEHU B MPOBEXJAHATA OT IPABUTEICTBOTO IOJUTHKA, KOUTO MOraTr Ja OKaKaT
BIIMSTHUE BBPXY On3HeC cpeaTa M MHBECTHLIMOHHHUS KIIMMAT.

ITonuTtnueckara cpena B bparapus nmpoaskasa 1a oka3Ba BIMSHUE BbPXY HKOHOMUYECKOTO pPa3BUTHE HA CTPAHATA,
KaTO CHIIECTBCHO 3HAUCHHE MMAT NPOBSKAAHUTE CTPYKTYpHH pedopMu, (HCKaIHaTa ITOJUTHKA U aHTQKUMEHTHTE
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Ha CTpaHaTa KaTo AbprkaBa wieH Ha EBponeiickus cpro3. ChleBpEMEHHO I'e0noNuTHIecKaTa o0cTaHoBKa B EBpona u
CBhCEJJHUTE PETHUOHHU, KaKTO M MEXIyHapOAHUTE MKOHOMHUYECKM MpPOIIECH, MOraT Aa OKaXkaT OTpaXXeHHE BBPXY
MKOHOMHYECKaTa akKTHBHOCT M yCJIOBHSTA 32 pa3BUTHE HA OU3HEca.

Jpyru ¢akropu, KOUTO MOraT Jja OKakaT BIMSHHE BBPXY TO3HM PHCK, Ca €BEHTyaJHd NPOMEHH B HOpMaTHBHAaTa
ypenba, BKIIOYHTEITHO TAaKWBa, CBBP3aHM ChC CTOMAHCKATa NEWHOCT, MHBECTHIOHHATA CPEla M PETyIaTOPHUTE
W3UCKBAHUS KbM MPEANIPUATHATA.

PuckoBe, cBbp3aHH ¢ IPOMEHU B HOPMATHBHATA ypeada

Pesynrature Ha ['pymata morat ma OpmaT HOBIMSHA OT IPOMEHHM B HOpMaTHBHata ypenOa. Ilo-pammkamuute
W3MCHCHUS B PEryjiaTopHaTa paMKa B Bbiarapus mMorar fa OKakaT HeOJarompHsTHO Bb3ACHCTBHE BBPXY JACHHOCTTA
Ha ['pymara, omepaTuBHUTE M pe3ynTaTu ¥ (UHAHCOBOTO ¥ CHCTOSIHUE.

KpenureH puck Ha IbpiKaBaTa

KpeautHuar puck Ha abpikaBaTa MpEICTaBIsIBA BEPOATHOCTTa OT BIIOIIABaHE Ha MEXIYHAPOJIHUTE KPEAUTHU
pEUTHHTY Ha nazeHa cTpaHa. HUCKUTe KpequTHH PEHTHHTH Ha CTpaHaTa MOTraT Ja AOBEAAT N0 TO-BHCOKH JINXBCHH
HUBa, MO-TSKKH YCIOBUS Ha (PMHAHCHpPaHE Ha MKOHOMHYCCKUTE CYOCKTH, B TOBa YUCIO U Ha EMuTeHTa.

C M3BBHpEIHN PSHTHHTOBH IEHCTBUSA MEKIyHApOHUTE pedTnHToBH areHnnu Fitch Ratings m S&P Global Ratings
MOBHIIIMXA IBITOCPOYHUS KPSAUTEH pEUTHHT Ha biarapus B uyxaecTpanHa BaryTa Ha ‘BBB+’ ¢bc cTabmiHa
MEePCIEKTHBA, KOETO € Hali-BUCOKaTa CTENCH OT MHBECTUIIMOHHUTE PEHTUHIH OT cpeHus Kiac. OPpHUIHamIHoTOo
pemeHre Ha CpBeTa Ha EBponeiickust ¢hi03 3a IPUChEUHABAHETO Ha bpnrapus KbM eBpo30HATa, CYUTAHO OT 1
sHyapu 2026 r., € BofeIusT (pakTop 3a NHOBUILICHUETO Ha PEUTHHTa Ha CTpaHaTa.

B o6ocHoBKkara 3a pedTHHroBOTO JeiicTBue, arenius S&P Global Ratings or6GensizBa, ue beiarapust 1me Ob1e
oOnarojieTescTBaHa OT HaJAeXkKAHATa MapuyHa noiautuka Ha ELIb 1 pa3BUTHTE KanuTalIOBH Ma3apy Ha MapUIHUS
CbI03, a BATYTHUAT PUCK LIS HAMaJICE 3HAYUTECIIHO. C‘H/ITa, Y€ YICHCTBOTO Ha B’bﬂrapl/lﬂ BECHu MMpeaACTOAIIOTO
MPpUCHECANHABAHEC KbM €BpPO30HATA NPOAB/DKABAT Aa OCUTI'YPABAT HA CTpaHaTa OCHIICCTBABAHETO HA BAXKHU
nonuTHkH. KpatkocpoyHuTe nepcrnekTHBy 3a pactex Ha brirapus ca ouenenu kato cradbuinu. [Ipornosara e, ye
WKOHOMHMKATA I1ie HapacHe ¢ 2,4% B peanHo uzpaxenue mpe3 2025 r. u cpenno ¢ 2,8% a0 2028 r. YacTHOTO
noTpedieHue me Ob/ie OCHOBHUAT JIBUTATEN Ha pacTeXka, IOAKPETICHO OT BUCOKHSI PBCT Ha PEATTHUTE 3aIlIaTH
MOpajy 3aTerHATHS T1a3ap Ha TpyJa.

PetituaroBara arennus Fitch Ratings pasriexna npreMaHeTo Ha eBpOTO KaTo MOJIOKUTEITHO 32 peHTHHTa, KaTo
MPUEMaHETO B €BPO30HATA I NPEIOCTAaBU HA IBPXKaBHUA BT CTATyT Ha Pe3epBHA BallyTa, IIe YKPEITH paMKaTa Ha
MapuYHATA [TOJTUTHKA, IIe HAMAaJIH TPaH3aKIIMOHHUTE Pa3XO0.IH, e eIMMUHIPA BaTyTHO-KYPCOBHUS PHUCK 3a GUpMHTE
W IOMAaKWHCTBATa U [Ie OTKpUE JTOBIHUTEHN Bb3MOKHOCTH 32 BEHITHO (prHAHCHpaHe. bpirapckute 6aHKH CHINO
e UMaT AOCTHI 10 JUKBUIHUTE yiecHeHus Ha ELb.

Fitch ouaksa peanen pacrex Ha BBII ot 2,8% npe3 2025 r., HenpoMeHeH cripsmo 2024 ., Thi KaT0 HECUT'YPHOCTTa
OKOJIO CBETOBHATA THPrOBHUS C€ KOMIIEHCHPA OT IM0100peHaTa BhTPENIHONONUTHYIECKa CUTyaust. CHITHUAT pacTex
Ha HOMHHAQJIHUTE 3aIlJ1aTH, CbYETaH! C yBEINYEHHE Ha IOTPEOIEHNETO TIpeiy BIM3aHETO B €BPO30HATA 1IIe
MOAKPETIAT cTabMIHUTe pa3xoau Ha fomMakuHcTBaTa. Fitch Ratings mpornosupa peanen pacrexx Ha BBII ot 2,5%
npe3 2026 r., ¢ Bb3MOXKHOCTH 32 AOIBIHUTEIIHO HAPACTBAHE, CBBP3aHU C IPUEMAHETO Ha €BPOTO.

Wzrounnk: www.minfin.bg

Ha 25.01.2025 r. Peiitunrosara arenius Moody’s Ratings HOTBBp/IM ABJITOCPOYHUS M KPATKOCPOYHHS PEUTHHT HA
Benrapus Baal cbe crabmiiHa nepcneKkTuBa.

[oteBprKaaBaHeTO Ha peliTuHTa Ha bbarapus Baal ce 6anancupa ot Tpr ocHOBHU (akTopa. [IspBo, MOTBBPIKAEHHETO
0Tpa3sBa OYaKBaHMsATA Ha PEHTHHIOBATa arcHIMs, Y€ NOKa3aTeINTe 3a JbJra U KpeIuTocIocoOHoCTTa Ha bbarapus
IIe OCTAaHAT 3HAYNTEHO IO-CHJIHU OT T€3W Ha CTPAHUTE ChC CHIIMS PEUTHHT. BTOpO, MOTBBPKAEHHETO CHIO TakKa
0Tpa3sBa OYaKBaHUATA UM, Ye OBbJITapcKaTa HKOHOMHUKA e MPOJIBIDKH J1a pacTe cbe crabmiieH tem mpe3 2025 1. n
Ipe3 ClIe/IBaINTE TOAMHH, KOETO IIe JOBEJE /10 IT0-HATAThIIHO COJIM)KaBaHEe Ha JOXOJHUTE ChC CTPAHUTE OT ChIATa
petitunroBa rpyna. Kpeaurauar npodun Ha beirapus me Oblie TOAKPENEH U OT 0YaKBAHOTO CKOPOIIHO NpHEMaHe
Ha eBporo. Tpero, cmiiHUTE CcTpaHM ce OanaHcupaT OT OTciabHajgaTa WHCTUTYIHOHAIHA e(EeKTUBHOCT, KOETO ce
JIOKa3Ba Hal-Beye OT OAaBHMS M CIMpAI HApeIbK 0 KI0U0BH pedopmu 1 nocThia 1o ¢puHaHcupane 1o [lnana 3a
Bb3cTaHOBsiBaHe U ycroiumuBocT (I[IBY). CobuieBpeMeHHO ce oTOensA3Ba Karo PUCK OTCIaOBaHETO Ha QucKanHarta
MO3UIMS, KATO HHCTUTYLIMOHAIHUTE IPEIN3BUKATENICTBA OMXa 3aCerHaIM IPOBEKAAHETO HA MOJUTUKK 1 M3BHH [IBY.
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Moody’s Ratings o4akBaT ABPXKAaBHUST IBIAr Ha bBbiarapus na HapacHe yMepeHO Ipe3 CIIeBAIIUTE T'OAMHH,
nocruraiiku 27% ot BBII B kpast Ha 2025 1. 1 okoso 29% B kpast Ha 2026 r. cripsiMo ouakBaHute 24,8% B kpas Ha
2024 ., a nepuunThT Aa octaHe 630 3% ot BBII npe3 2025 r. 1 2026 1. B chuetanue cbe 3a0aBsiHe HA HOMHHAITHUS
pbet Ha BBII, peliTiHroBaTta areHIus o4akBa HH(IANKATA Ja C€ HOPMAIU3UPa CPEIHO 10 oKojo 2,6% mpe3 2025 —
2026 r., KOeTo 1Iie JBUKU MOCTEIIEHHOTO YBEIMYEHUE Ha JbJITa pe3 CleBaluTe ToJUHA. BhIpeku ToBa ABIIBT Ha
Boarapus me ocTaHe 0KoJI0 MONOBUHATA OT TO3M HA CTPaHUTE OT Ipynarta ¢ pedtunr Baal.

Pelitunarosara arennus ouaksa peanHust bBII Ha bwiarapus na Hapactsa ¢ Temnose oT 2,5% mpe3 2025 1. u 2,7%
npe3 2026 r. PacTe:XbT Ha HKOHOMHUKATA 1€ MPOIBIDKH A2 ObJie JBH)KEH OCHOBHO OT YaCTHOTO MOTpeOieHue, Thil
KaTO HapacTBaHETO Ha PEaJIHUTE 3allJIaTH OCTaBa BUCOKO B CpeJia Ha 3HAUYMTEJICH HEJJOCTUT Ha pabOTHA CUIla M HUCKA
nuHbanms.

Bropeku de TpyIHOCTHTE IIpU YCBOSIBAHETO HA pecypca oT MexaHM3Ma 3a Bb3CTaHOBsIBaHE M ycToifuuBocT Ha EC
MOXe Jla UIMaT HEraTUBHO OTpakKeHHE BbPXY TeMIOBeTe Ha pacTex npe3 2025 r. u 2026 r., pactexsT Ha BBII e 6b1e
MOJKPEIIeH OT yBeJIyaBaHe Ha ycBosiBaHeTo Ha Koxesnonuu gonnose Ha EC 3anoxeHu rnpes cienBamiire roanHu OT
nporpamuus nepuog 2021-2027 r.

Pelitunrosara areHuus O4yakBa, Y€ IIBJIHONPABHOTO WICHCTBO Ha bbirapus B II€HreHCKOTO MPOCTPAHCTBO OT
HauyanoTo Ha 2025 r. me HOoANOMOTrHE CEKTOPHUTE Ha TypHU3Ma U TPAHCIOPTHHUTE YCIYTH, KaTO CBIIEBPEMEHHO e
o100pH yCIIOBHATA 32 OU3HEC 3a U3HOCUTEIIUTE Ha CTOKH. [lepcriekTuBaTa 3a mpueMaHe Ha eBpoTo mpe3 2026 r. ChIIo
6u moAmoMOrHajga Mo-HaTaThIIHATA MHTErpallyds ¢ MKOHOMMKHMTE Ha €BpO30HATa M yKpemBaHETO Ha Objirapckara
HMKOHOMHKA BBB BPEMETO.

N3rounnk: www.minfin.bg

Uudnanuonen puck

Wu}aaumoHHUAT PUCK ce CBBP3Ba C BEPOSATHOCTTA MH(pIALMATA Ja MOBJIHAE HAa peajHaTa Bb3BPHIIAEMOCT Ha
unBectuiuuTe. OCHOBHUTE PHUCKOBE, CBBP3aHM C IPOTHO3aTa 3a MH(pIaunusaTa, ce OTHACAT O JUHAMHKara Ha
MEXIYHapOJAHUTE IIEHH M JO TeMlla Ha MKOHOMHYECKHM pacTex B bobiarapusa. Be3xopsgmarta auHamMHKa Ha
MOTPEOUTEIICKUTE LICHHU Ille OTpa3siBa Haii-Beue IMOBHIUICHUTE PAa3XOJAH 3a MPOM3BOJICTBO M TPAHCIOPT Ha (upMmure
BCJIEJICTBHE Ha CHIIECTBEHOTO ITOCKBIIBaHE B Kpas Ha 2021 r. Ha eleKTPOSHEPTUATA 3a CTONAHCKH TOTPEOUTENTH U Ha
JpYTH OCHOBHHU EHEPIMHHH CYpOBHMHH, KaKTO M IONMYCKAaHUATA 3a NMPOJBIDKABAIl BEPIIKEH pPAcTeX Ha IIEHUTE.
HapacTtBaneTo Ha IleHHTe Ha XpaHUTE HAa MEXIyHAPOIHNUTE MTa3apH, YBEJIIMYEHHUETO HA Pa3X0AUTeE 3a TPY/ Ha €IHHUIA
MNPOJYKLUSI U IIHPOKOOOXBATHOTO YCKOpSIBaHE HA pacTe)ka Ha MOTPEOUTENCKHTE LIEHW B €BPO30HATa M B JAPYTH
OCHOBHH THPrOBCKH NMapTHHOPH Ha bwirapus e ObaaT apyru pakTopy ¢ MPOUH(IAUOHHO BIHSHUE.

Ipes rouu 2026 r. meceunata uHduaius ¢ 0.4%, a rogunnara uadaanus ¢ 4.4%. Uudnanusra ¢ usmMepena upes
UIILI, kato Meceunarta uHpanus ce oTHacs 3a oHd 2026 T. cpsAMO TPEIXOAHUS MECell, a TONUIIHATa HHpIaus e
3a 1oHU 2026 1. cIpsIMO CHITHS MECell Ha MPEAXO0HATa TOANHA.

ITpe3 rorm 2025 1. cpsiMO IIPEIXOIHUS Mecel] Haif-ToJIsIMO € YBeIMYEeHHEeTO Ha IIEHUTE B TpymnuTe: ,,Pa3BiedeHus u
kynrypa“ (2.8%), ,,Pecropantn m xortenu* (1.3%), ,,ANKOXONHM HamUTKH U TiOTIOHeBH u3fenus’ (0.8%) u
,»Tpancropt (0.7%). Hamaneunue e peructpupano B rpymure: ,,06mnexino u o0ysku‘ (-0.6%), ,,Crobuenus (-0.2%)
u ,,PasnooOpasuu croku u yeryru (-0.1%).

W3royHuK: WWW.Nsi.bg

IIpenBua ToBa, BCEKH HHBECTUTOP OU TPsIOBaAJIO 100pE J]a OCMHUCIH U OTYETE KAKTO TEKYITUTE HUBA HA HHMIAITMOHHUS
PHCK, Taka ¥ OBbJACITUTE BB3MOXKHOCTH 32 HETOBOTO TIPOSIBIICHUE.

Baayren puck

Cunrano ot | ssHyapu 2026 r. beirapus BbBezie €BpoTO KaTo O(UIMaIHA BATyTa U CE IPUCHEANHN KbM EBPO30HATA.
B pesynrar Ha TOBa PHUCKBT, CBBbp3aH ¢ 00OE3IEHsABaHE Ha HAIMOHAJIHATA BAaJyTa, € NMPAaKTHYECKH SIMMHMHHpPaH, a
BATYTHHUAT OOpJ mpecraHa jaa (QyHKuuMoHHpa. [IpeMuUHaBaHETO KBbM €BPOTO JAONpPHHACS 3a MO-ToJsiMa (MHAHCOBA
CTaOMITHOCT, IT0-JIECHO OCHIUIECTBIIBAHE HA Pa3IlIalllaHIsTa 1 1T0-100pa HHTErpanus ¢ eBpolneicKuTe nazapy. Bonpekn
TOBa, BAIyTE€H PHUCK CHIIECTBYBA, KOTaTO NPHUXOIMTE W Pa3sXoJUTE HA JaJeH CTOMAHCKH CyOeKT ce (GopMHupar B
pa3IUYHY BaTyTH.

JInxBeH puck
JIMXBEHHUAT PUCK € CBBP3aH C BH3MOXKHM HETAaTHBHU IIPOMEHH B JINXBCHHWTE HHBA, YCTAHOBEHH OT (HPMHAHCOBHUTE
WHCTUTYIIMU B PenyOnnka beirapus u B eBpo3oHaTa.
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IIpe3 2026 r. mapuyHaTa MOJIUTHKA OCTAHA HACOUCHA KbM IMOCTECIICHHO HOpMaIU3UPaHe Ha JIMXBCHUTE PABHHUIIA CIIC]T
MPEIXOIHUS NEpUO. Ha oBuIeHUs. ChIIIACHO MYOIUKYyBaHUTE MaHHU Ha EBponeiicka IieHTpaiHa OaHKa JTMXBECHUTE
MIPOLIEHTH 3ama3BaT HUBaTa cu 0KoJIo 2%.

Ycnopusra Mo 6aHKOBOTO KPEAMTUPAHE 3a MPEANPUITHATA U JOMaKUHCTBATa mpe3 2026 r. ocTaHaxa CPaBHUTEITHO
OnaronpusTHHU, BHIIPEKU 3aMa3BalaTa ce HeCUTYPHOCT B MEXKAyHApOIHATA MKOHOMHUYECKa cpena. bankure B EBporna
3ara3Bar cTabuIIHA KauTaloBa MO3UIIMs U JTMKBUIHOCT, KATO HE ce HAOII0aBaT ChIIIECTBEHH CUCTEMHH HATIPE)KSHHUS
Ha (uHaHCOBHTE Ma3zapu. baHkure B Bhirapus 3ama3Bar JUMXBEHHUTE CH MPOLEHTH U YCIOBHATA MO JCHCTBAIUTE
KPEIHTH.

[oBuIIaBaHETO Ha JIMXBUTE, MPU PABHHU JAPYTU YCIOBHs, OM Ce OTPa3wWjo BbpPXY IleHaTa Ha (MHAHCOBHS peECypc,
W3M0JI3BaH OT [ pynara nmpu peain3upane Ha pa3IndyHu Ou3Hec mpoekTu. ChIMo Taka MOXKeE Jia MTOBIUC BbPXY pa3mMepa
Ha pa3xojuTe Ha ['pymnara, ThI KaTo 4acT OT MMACHBUTE M Ca JIMXBOHOCHU U TAXHOTO OOCITy>KBaHE € OOBBP3aHO C
TEKYIUTE Ma3apHU JINXBCHU HHBA.

KbsM Kkpas Ha OTYCTHHS NEPUOJ MAa3apHUTE JHMXBECHH HHUBA OCTaBaT OTHOCHUTEIHO CTAaOWIHH U MPOIBIIKABAT Ja
Ch3/1aBaT MPUEMJIMBH YCIOBHUS 32 (DMHAHCHPAHE.

Puckoge, cBbp3aHu ¢ ObJArapckusi na3ap Ha HeHHU KHUKA

BB3MOXHO € MHBECTHTOPHUTE N1a PasloiaraT ¢ MOo-Malko MH(popMaiusa 3a Obirapckys Ma3zap Ha [CHHW KHIXKA,
OTKOJIKOTO € HAJIMYHA 3a JPYTH Ta3apyh Ha [IEHHHW KHIDKa. IMa W3BecTHa pasiiiKa B PETYIHPAHETO W Haa3opa Ha
OBJarapcKus masap Ha IICHHH KHIDKA, B cpaBHeHHE ¢ nmasapute B 3anagna Espomna u CAILl. Komucusra 3a ¢puHaHCcOB
HAJ30p CJICIU 33 pa3KPHUBAHETO HAa MH(GOPMAIIMS U CTIA3BAHETO HA JPYTUTE PETryJIATHBHH CTAHAAPTU HA OBITapCKUs
Masap Ha LIEHHM KHIKa, 3@ CNa3BaHETO Ha 3aKOHHUTE M M3JaBa HapeaOM M yKa3aHHs 3a 3aJbJDKEHHSITa OTHOCHO
paskpuBaHe Ha HWH(pOpPMAIUsA, THPTOBHUATA C IEHHM KHH)KA MPHU HAJIUYMETO HA BHTPEIIHA WH(POPMAIUS U JIPYTd
BBIpPOCU. Bece mak ¢ Bb3MOXKHO J1a UMa MO-MajKo MyOJHMYHO JOCTHIIHA MH(OpMAIUS 3a OBIrapCKUTE IPYKECTBA,
OTKOJIKOTO OOMKHOBEHO CE MPEIOCTaBs Ha PA3MOJIOKEHIE HA HHBECTUTOPUTE OT MyOIMIHUTE IPY>KECTBA HA IPYTHUTE
Ma3zapy Ha IEHHU KHUXKA, KOETO MOXKE Jla c€ OTpasy Ha IeHaTa Ha MpeslaraHuTe EHHU KHIDKA.

Puck ot BUCOKHM HUBA HA Oe3padoTuua

B CTpaHUTC C Ila3apHa HMKOHOMMKa 6e3pa60TMuaTa € IIpu3HaTa 3a COLMAJICH PHCK IO IMOBOJ Ha Tpyaad. Karo
06HI€CTBGHO OLICHCH PUCK, 6e3pa60THuaTa HOJICKH Ha 3adBJIKUTCIITHO O6H.ICCTB6HO OCUrypsBaHe U 0663H.[eTHBaHe
Ipyu oupeACJICHU yCJIOBUS. Hﬂ]’[OCTHaTa ,I[eleOCT 10 (1)OpMI/IpaH€TO " IPOBCIKAAHCTO HA AbpiKaBHATA IMOJWUTUKA 1O
COIIMAIIHOTO OCUTYPSABAHC Ha 663pa6OTI/IHaTa, KaKTO U HAChbPUYABAHCTO U NMMOANIOMAraHCTO Ha 6€3pa6OTHI/IT€ Jna, 1npu
THPCCHCTO U 3alI0OYBAHC Ha pa60Ta W/WIH APYT TUII UKOHOMHUYCCKaA ,Z[eﬁHOCT, JlaBa CbAbPIKAHHUCTO Ha MPpOLCCa Ha
YIIPABJICHUCTO HA TO3U COLHUAJICH PUCK.

Bucokute HuBa Ha 6e3paboTHIla MOTAT CEPUO3HO J1a 3acTpalllaT UKOHOMUYECKHUSI pacTeX B CTpaHaTa, KOETO OT CBOs
CTpaHa MO>Ke J1a IOBeJIE /10 CBUBAaHE Ha MOTPEOJIEHUETO U HAMAJIIBAHE Ha MIPUXOAUTE PEAlU3UPaHU OT CTOIAHCKHUTE
CyOeKTH B CTpaHaTa, BKIIOYUTEIHO U IPUXOUTE peaI3upanu ot I'pynara.

2. HecucremaTuuHu PUCKOBE

DupMeH pUCK

q)I/IpMCHI/IﬂT PpUCK € CBBp3aH C C€CTECTBOTO Ha HeﬁHOCT Ha JAPYKECTBOTO KATO 3a BCAKO APYKCCTBO € BaAXKHO
BB3BPBHUIAEMOCTTA OT HUHBECTUPAHUTE CPEACTBA U PECYPCHU J1a CbOTBECTCTBA HA PUCKA, CBbP3aH C Ta3 UHBECCTULIUS.

PuckoBe, cBbp3aHu ¢ eliHOCTTA U cTPyKTypaTa Ha ['pynara

ABtro IOnuon EAJl € XOJAMHIOBO JAPYKECTBO M €BEHTYaJHOTO BIIOIIABAHE HA OIEPATHUBHUTE pE3YyJTaTH,
(hMHAHCOBOTO CHCTOSIHUE W TIEPCIEKTUBUTE 3a PAa3BUTHE HA IBINEPHUTE MY JIPYKECTBA, MOXKE J1a MMa HETaTUBEH
e(heKT BBpXy pe3yATaTuTe OT AeiHHOCTTa U (MHAHCOBOTO cheTosiHMe Ha ['pymara. I'pymara ABto IOHHMOH pa3BuBa
neiiHocT camo B bbarapus um paboTu OCHOBHO B cdepara Ha mpoiakOa Ha HOBU U YIMOTPEOSBAHU aBTOMOOWIIH,
TapaHIIMOHHO M CIIEATapaHIIOHHO 00CTy)KBaHE Ha aBTOMOOMIHN, MpoAak6a Ha MOTOPHH Maciia, YCIYTH CBBP3aHHU C
THPTOBUSATA HAa TOPHBA KAaTO KAPTOB ONEPATOP U YCIYTH, CBBP3aHHU C JIOCTaBKaTa Ha €JIEKTPOHHHU BaydepH 3a XpaHa.

JleitHOCTTa € MPSIKO 3aBHCHMAa OT HAJTMYMETO Ha pa3penieHns] U OTOPU3aIUH, KOUTO ChOTBETHUTE IPOU3BOAUTENIN Ha
aBTOMOOWIN ca TPeJOCTaBWIM HA KOMIIaHUMTE B rpynara Ha ABto IOHMOH. [IpekparsBaHeTo Wi OTHEMaHETO Ha
NoA00HY IpaBa MOXKe PS3KO J1a Hamauu npoaaxoure Ha ['pynara. ToBa e 0c0O€HO aKkTyaslHO B KOHTEKCTa Ha IJ100aTHO
NpECTPYKTYpUpaHe Ha aBTOMOOWIHUs Opanul. Bbpxy OusHec cpepaTa B aBTOMOOMIIHMS OpaHII BIUSIAT M YHCTO
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BBTPELIHN (aKTOPH, CBHP3aHU C MOKyNaTelHaTa CIOCOOHOCT Ha HACEJICHHETO, JOCThIA O (pMHAHCUpaHe, Ou3Hec
HACTPOEHUATA, CKJIQJOBUTE HAIMYHOCTU U JPYTH.

OCHOBHUST PHCK, CBBP3aH C JIeifHOCTTa Ha I'pymaTa € Bb3MOKHOCTTA 32 HAMAJIIBaHE HA MIPUXOANTE OT IPOJakxOM Ha
IOBLIEPHUTE Jpy’KecTBaTa, KOMTO NpHUTEkaBa. B Tasnm Bpb3Ka, TOBa MOXE J1a OKaXE BIHMSIHHE BBPXY PbHCTa Ha
npuxoaute Ha ['pymnara u BbpXy HeifHaTa peHTaOMITHOCT.

PuckoBe, cBbp3aHH ¢hC CTpPaTerusTa 3a pa3surue Ha ['pynara

Bpuemmre mewanbm W MKOHOMHYECKa CTOWHOCT Ha ['pymaTa 3aBHCAT OT cCTpareruara, n3OpaHa OT BHCIIHS
MeHHKBpekn exur Ha ['pynata ABTo FOHNMOH. 300pBT Ha HEMMOAXOSINA CTPATETH MOXKeE /1a TOBEZE 10 3HAUUTEITHI
3aryomu.

I'pynara ce cTtpemu na ynpasisiBa pucKa OT CTPaTErd4eCKyU IPELIKU 4pe3 HENPEKbCHAT MOHUTOPUHT Ha PA3JIMYHUTE
€Taly IpU U3IIBIHECHUETO Ha CBOSTA [1a3apHa CTPaTerus U pe3ysiraTure oT Hesd. ToBa € OT U3KIIIOYUTEIIHO 3HAaYCHHUE,
3a J]a MOXe Jla pearupa CBOEBPEMEHHO, aKo € HeoOXoJuMa IPOMsAHA Ha OIpe/eseH eTall B IUIaHa 3a CTPAaTernyecKo
passurre. HeHaBpeMEHHUTE WM HEYMECTHU IIPOMEHU B CTPATErUATA ChIIO MOT'aT Jja OKAKaT ChIECTBEH HETaTUBEH
edeKkT BbpXy AeiiHocTTa Ha ['pynara, onepaTUBHUTE pe3yaTaTH U (PUHAHCOBOTO il ChCTOSHHE.

Puckoge, cBbp3aHu ¢ ynpasJjeHuero Ha ['pynara
Puckosere, cBbp3aHH C ynpasieHUeTo Ha ['pynara ca ciaegHuTe:

—  B3eMaHe Ha TPEIIHU PELICHHs 3a TEKYIIOTO yIpaBiIeHHE Ha MHBECTUIIMUTE W JIMKBUAHOCTTA Ha ['pymnara
KaKTO OT BUCIIHUSI MEHUKBPCKH ChCTAB, TaKa U ONEPATUBHUTE M CIYKUTCIIH;

—  HEBB3MOXXHOCTTa Ha MEHH/DKMBHTA JIa CTAPTHUpPA peau3alysira Ha IUIAHUPAHHW MPOEKTH WM JIMICA Ha
MOAXOSIIO PHKOBOJICTBO 338 KOHKPETHUTE MPOCKTH;

—  BB3MOXKHU TEXHUUYECKH I'PEUIKH Ha JIMHHATA yIIPaBIeHCKAa HHPOPMAIIMOHHA CHCTEMA,;

—  BB3MOXHU IPEIIKMA Ha CHCTEMATa 3a BTPEIICH KOHTPOJT,

—  HaIyCKaHEe Ha KJIIOYOBHU CIY)KUTEIH K HEBB3MOKHOCT JIa CE Ha3HAYH MEPCOHAN C HY)KHUTE KauecTBa;

—  PHCK OT IPEKOMEPHO HapacTBaHe Ha Pa3XoAUTe 32 YIPaBJICHUE U aIMUHUCTPALNS, BOACLL 10 HAMaJIsIBaHE
Ha o011ara peHTabmwiHOCT Ha [ pymara.

PI/ICKOBe, CBBHP3aHU C IPUBJIUYIAHETO U 3aIBPKAHETO HA KBaJ’llfl(l)l/lu](lpaHI/I Kaapu

W3rpaxxiaHeTo Ha M3ISJI0 HOBH OM3HEC MOJIENH Npe3 IOCIEeIHUTE FOAMHN W3UCKBa crieluduyHa KBaTudUKaus B
€KHUIIa OT CIIYKUTEIIU, KATO KOHKYPCHIUATA MEKIY pa60Toz[aTeJmTe, JOI'BJIHUTECIIHO OTpaHN4YaBa U 0e3 TOBa CBUTHS
KPBI OT 100pe 00pa3oBaHu U KBATU(UIIUPAHH CITYKUTENIU. JJOMBIHUTETHO BIMSHUE OKa3Ba U aeMorpad)ckaTa Kpusa
B CTpaHaTa — 3acTapsBalll0 HACEeIeHNEe U HUCKa paxJaeMocT. B pesynrar Ha Te3u u apyru GakTopH, KOHKYpPEHIUATA
MeXy paboToaTeIuTe € MHOTO CEPHUO3HA.

busnecstr Ha npyxecrBara B I'pynata Ha ABTo IOHMOH EAJl € 3aBUCMM B 3HAaYMTENIHAa CTENEH OT MPUHOCA Ha
ompeneNieH Opoil JHIa, WICHOBE HAa YIPABHTCIHUTE W KOHTPOJIHH OPraHW, MEHHDKBPH OT BHUCIIC M CPEIHO
VIpaBJICHCKO HWBO Ha KOMIIAHHWATA-MalKa W JBIOICPHUTE KOMIIAHWU OT OCHOBHHTE OW3HecC HampaBieHus. Hsma
CUTYPHOCT, Y€ TE3W KIIFOYOBH CIYKHUTEIH IIIe IPOIBIDKAT 1a paboTsT 3a ['pymnaTa u 3a B Opaemnie. YcnexsT Ha ['pynara
IIe € OTHOCHM M KbM CITOCOOHOCTTA 1 /1a 3aAbprKa ¥ MOTHBHpA TE3U JIUIa. EBeHTyaTHaTa HEBB3MOXKHOCT Ha [ pymara
Jla TIOJTbPIKa JOCTAThUHO JIOSIIEH, ONTUTEH U KBATU(HUITUPAH MIEPCOHAN 32 MEHUDKBPCKH, OTIEPATUBHU M TEXHUUECKHU
MO3UIIMH, MOXKE Jla WMa HeOJarompusaTeH eQekT BBpPXy [IeHHOCTTa Ha WKOHOMHYECKaTa Tpyna Karo IsIo,
OTIepaTUBHUTE I pe3ynTaTu M (PUHAHCOBOTO 1 CHCTOSHUE.

PuckoBe, cBbp3aHu ¢ ObaellM NPUI0OMBAHNS U UHTErPALMATA UM B CTPYKTypaTa

KbM HacTosius MOMEHT HKOHOMHYECKaTa rpymna Ha ,,ABTo IOHnoH* EAJ] pa3BuBa oneparnuute cu B bbirapus upes
puIoOUBaHNS WM Ch3/laBaHe Ha ApykecTBa. PUCKBT 3a ['pynara ce ChCTOM B HECUTYPHOCTTA OT TOBA JIAJIH I1Ie yCIee
Y 3a B ObJIeNIe 1a HASHTUPHUIMPA TOAXOIAITN 0O0EKTH Ha MPUI00NBaHE M MHBECTUIIMOHHU BB3MOXKHOCTH. OT Ipyra
CTpaHa CBIIECTBYBa HECUTYPHOCT 10 OTHOIICHHWE HA OIlEHKaTa Ha PEHTAOMITHOCTTA Ha OBJEIIUTE MPUI0OOMBAHMS Ha
aKTHBHM U JAJIM T€ IlIe JOBENAT A0 CHIIOCTAaBUMHU PE3YITaTH € JOcCera peaiusupaHuTe MHBecTHUHMHU. ChLIO Taka,
NPUAOOMBAHUATA U MHBECTUIIUHTE Ca OOCKT Ha PEAMIIa PUCKOBE, BKIFOUHTEITHO BE3MOXKHU HEOIArONPUATHH e()eKTH
BBPXY pE3yNTaTUTE OT JACHHOCTTa HAa WKOHOMHYECKAaTa rpyna KaTo ISUI0, HEMPEABUICHU CHOUTHS, KAKTO H
3aJIBJDKEHUS M TPYTHOCTH NIPU UHTETPUPAHE HA IEUHOCTHUTE.

DUHAHCOB PUCK

DHUHAHCOBHAT PUCK MPCACTABJIABA JON'BJIHUTCIHATA HCCUTYPHOCT 11O OTHOLICHUEC Ha UHBECTUTOPA 3a NOJy4aBaHETO
Ha MpUXoAu B CJIIy4YauTe, KOIraTo prnaTa H3M0JI3Ba TMPUBJICUCHU WJIMW 3aCMHU CPEIACTBA. Tazu JOI'BJIHUTCIIHA
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(mHAaHCOBa HECHI'YpHOCT JONbiBa OuM3Hec pucka. Korato wact or cpencrsarta, ¢ kouro I'pymara ¢unaHcupa
JeWHOoCcTTa cH, ca moj (opMmara Ha 3a€MH WINM IBITOBHM IEHHH KHIDKA, TO IUIAIAHMATA 3a TE3HW CPEICTBA
MPECTABISIBAT (PUKCHUPAHO 3aIbIKCHHE.

KonkoTo mo-romnsm € AeTpT Ha IBIATOCPOYHHS IBIT B CPABHEHHE ChC COOCTBEHMS KAITUTAN, TOJIKOBA MO-TOJSMA IIE
ObAe BEpOATHOCTTA OT HEW3IBIHCHHWE NPH H3IUIAINAHETO Ha (DUKCHPAHNTE 3aAbIDKCHUS. YBEIHMUCHHETO HA
CTOMHOCTTA Ha TO3M ITOKA3aTell OKa3Ba M yBelNJaBaHe Ha (PUHAHCOBUS pHUCK. Jlpyra rpyma ImoKas3aresly ce OTHACAT
JI0 IOTOKA OT MPHUXOJH, Ype3 KOHTO CTaBa Bb3MOXKHO IUIAIAHETO Ha 3aibiDkeHusaTa Ha ['pynara. IlokasaTen, KOWTO
MOXeE Ja Ce M3IO0JI3Ba, € MOKa3aTessAT 3a MOKPUTHE Ha M3IUIAllaHuTe (QHUKCUpaHH 3aabibkeHus (muxsure). Tosm
MOKa3aTes I0Ka3Ba KOJKO MBbTH (MKCUPAaHWTE JIMXBEHH IUIAIIAHUA Ce ChIbp)KaT B CTOWHOCTTA Ha JJOXO0Ja Hpenu
IUTAIAHETO Ha JIMXBUTE U o0yaraHeTo My ¢ AaHbiy. ChINUAT naBa qo0pa MHAMKALMS 3a ciocoOHocTTa Ha ['pynara
Jla M3MJ1ala JbJIrTOCPOUHUTE CHU 3abJIKECHUS.

[IpuemnuBata uiam “HopManHarta” cTerneH Ha QUHAHCOBUS PUCK 3aBHCH OT On3Hec pucka. Ako 3a ['pynara cbiiecTByBa
MaJbK OM3HEC PUCK, TO MOXKE J]a Ce OYaKBa, Ye HHBECTUTOPHUTE OMXa OMIIM CBHIVIACHH Aa II0eMart Mo-TOJIsIM (pHHAHCOB
PHCK 1 00paTHO.

JIukBHIeH pucK

JIMKBUOHUAT PHUCK CE W3pa3sBa B M3IMAJAaHETO B CHTYaIWs, IIPH KOSTO IpYyXXECTBaTa Cpemiar TPYAHOCTH IIpU
M3IUTAI[aHe HA CBOWTE 3aIbIDKCHUS IIPU MAAeKHUPaHETO UM. TyK OT OCHOBHO 3Ha4Y€HHE € HAIMYUETO Ha TEKYIIH U
JOCTaThYHO JIMKBHIHH AKTHBH B TaKbB 00€M, KOWTO Ja MOKpPHE KPAaTKOCPOUHHTE IACHBH, C KOETO Ja CE Ch3/azae
CHTYPHOCT 10 OTHOLICHHE Ha HAOIMKaBaIlW pasIuiamanus. JINKBUIHUAT PUCK € CBBP3aH C BB3MOXKHOCTTA ,,ABTO
IOnmon* EA/] na He moracu B JOTOBOPEHHS pa3Mep /WU B CPOK CBOM 33BIDKCHUS, KOTATO TE€ CTAHAT M3UCKYEMH.
Hanmumero Ha n00pu (PMHAHCOBH MMOKA3aTeNM 32 PEHTAOMIHOCT M KallUTalIM3alys Ha JaJleHO JPY’KECTBOTO HE ca
rapasT 3a 0e3npo0JIEeMHO MocpellaHe Ha TeKyIIUTe Iuialanus. JIMKBUIeH pUCK MOXKe /1a Bb3HUKHE U IIPU 3a0aBeHH
IUTAIIAHUS OT KJIMEHTH.

I'pymaTa ce cTpeMu J1a MUHUMHU3UPa TO3M PUCK YPe3 ONTUMAIIHO YIIPABJICHUE HA MAPUYHKUTE MOTOLM B camaTa rpyra.
I'pynaTa mpuiara moaxoj, KOHTO Ja OCUTYpU HEOOXOTUMMS JTHKBHICH PECYpC, 3a Jia Ce MOCPEIIHAT HACTHITUINTE
3aIBJKCHUS TIPH HOPMAJIHU M M3BBHPEIHH YCIOBHS, 0€3 Ja ce peanu3upar HeMpHeMJIMBH 3aryOH Wi Ja Ce
HAKbPHU PEIyTalusATa Ha OTIACIHHUTE APYKECTBA M MKOHOMHYECKaTa rpymna karo 1psuio. JpyxecrBata B ['pynara
npaBsT (UHAHCOBO IUIAHMPAHE, C KOETO CE CTPEeMST Ja MOCPEeIIaT M3IUIAIAHETO Ha Pa3Xo[d U TEKYIIUTE CU
3aJbJDKCHUsI 33 MEPUOJ] OT JIEBETIECET IHH, BKJIIOYMTENHO OOCIYXBaHETO Ha (DMUHAHCOBUTE 3aJbJDKEHHs. ToBa
(hMHAHCOBO IUIAHMPAHE MUHUMH3UPA WK HAMTBIIHO U3KJIFOYBA MTOTEHIIMATHIS e(DEKT OT Bb3HUKBAHETO HA U3BBHPEAHU
00CTOsTEIICTBA.

PwKoBOACTBOTO Ha ['pymaTa MoaKpers yCUInATa 3a NPUBIIHYaHe HA OAHKOBH PECYpPCH 32 MHBECTUIMU U U3IOJI3BAHE
Ha BH3MOXKHOCTHTE, KOMTO JaBa TO3W BHJ ()MHAHCHUPAHE 32 OCUTYpsiBaHE Ha 000pOoTHH cpeacTBa. OOeMuTe Ha TE3H
NPUBJICUEHH CPEJICTBA CE MOANbPIKAT Ha ONpe/eIeHH HUBA U Ce pa3pellaBar clie]] J0Ka3BaHe Ha MKOHOMHUYECcKaTa
e(eKTHBHOCT 3a BCSKO ApYyKecTBO. [loMuTHKaTa Ha pPHhKOBOJCTBOTO Ha J[py»KeCTBOTO-MalKa ¢ HACOYCHA KbM TOBA J1a
HaOupa pUHAHCOB pecypc OT masapa mox GopMaTa OCHOBHO Ha THITOBH HHCTPYMEHTH (0OJHraIlim), KOUTO HHBECTUPA
B JIpy»ecTBata oT [ pynara, KaTo UM OTITyCKa 3aeMH, ¢ KOMTO T¢ J1a (PMHAHCHPAT CBOM MPOoeKkTH. ChINO Taka, yuacTBa
B YBCIIMYCHUATA Ha KalluTa1a uUM.

Puck oT BBH3MOJKHO OCHIIECTBABAHE HAa CACJIKH MEXKAY ApYykecTBaTa B rpymnara, yCJioOBUsTa Ha KOUTO Ce
pa3djinyaBaTt OT Ma3apHUTEe, KAKTO U PUCK OT 3aBUCUMOCTTA OT JIeHHOCTTa Ha ABIIEPHUTE APYKECTBA

B3anmooTHOIIEHNATa CBC CBBP3aHH JIHMIIA TPON3THYAT MO IOTOBOPH 3a BpeMEeHHa (prHAHCOBa ITOMOIII Ha JJPYy’KecTBaTa
B I'pynara u 1mo moBoJ Ha CIIEJIKH, CBBP3aHH ¢ OOMYaifHaTa THProBCcKa IEHHOCT HA TE3W KOMITAaHUH.

PUCKBT OT BB3MOXKHO OCBIIECTBABAHEC HA CACIKU MCKAY APYKECTBATA B prnaTa IIpH YCJIOBUS, KOUTO C€ pa3jinyaBaT
OT Ma3apHUTC, CC HU3pa3sdBa B IIOCMAHE HAa PHUCK 3a MOCTUIdHE HAa HHCKA JOXOJHOCT OT IMPEAOCTABCHO BBHTPCIIHO-
TpymnoBo (1)I/IHaHCI/IpaH€. Z[pyl" PHUCK, KOHTO MOXeE Ja 6'[),116 NOCT MNpHU OCBHUICCTBABAHCTO HAa BBTPCIIHO-TPYIIOBU
THPrOBCKU CHCJIKHU, € Oa HC 6LHaT peaji3upaHu JOCTAaTbYHO NPUXOAH, 4 OT TaM U [[06pa rmeyanba 3a CbOTBETHATa
kommanus. Ha KOHCOJIMAUPAHO HUBO TOBA MOXKE J1d pe(l)JICKTI/Ipa HEraTUBHO BBPXY peHTaGI/IHHOCTTa Ha [sJ1aTa rpyna.

B pamkute Ha 'pynara ce U3BBpIIBAT CACNKHU MEXAY pyKEeCTBOTO-MaliKa U ABLUIEPHUTE JPYKECTBA U MEXKY CAMUTE
JUbILEPHU ApPY>KeCcTBa. BCUUKM CIENKU ChC CBBP3aHU JIMIIA CE OCBUIECTBSBAT IIPU YCIOBHS, KOUTO HE C€ pa3anMyaBar
oT obnuaitHuTe nazapHu nern u cnaspaiiku MCC 24 ,,OnioBecTsiBaHe Ha CBBp3aHM JTUIA“.

IenoBu puck
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B Ta3u kareropus Moxke Jja ce pasrieja PUCKBT OT psi3Ka IPOMsIHA B IIEHUTE Ha aBToMoOmiuTe. Karo pesynrar or
CBETOBHATa MKOHOMHYECKA KpW3a B MOCICIHUTE HAKOJKO TOJIWHHM aBTOMOOWJIHHTE IPOU3BOAUTENHU IpEAIlIpHexa
MHOKECTBO MEPKH 32 HaMaJIsiBaHe [ICHUTe Ha aBTOMOOMIHTe. TeHIeHIIMUTE B TOJI3BaHE Ha [I0-€BTUHU MaTEepUad U
00IIOTO MOEBTHHSIBAHE HAa YACT OT CYpOBHHHTE IIpe3 MOCIETHUTE OKOJO 3-4 TOAWHHU (CTOMaHa, IBETHH METald U
HETPOJHU IPOXYKTH), NMPONBDKAaBaT Ja OKa3BaT OOIIO BIMSHHE B IIOCOKAa 3aIbpXaHe ceOecTOHHOCTTa Ha
aBroMoOmiure. B oOpaTHa mocoka cHpsMO LeHAaTa Ha HPOAYKTa KbM MOMEHTAa NEHCTBAT pa3pacTBALIUTE Ce
TIPOM3BOJICTBA/TIPOAAKON/N3IIONI3BaHE HA ENEKTPUICCKH/XUOPUIHI W OPYTH aBTOMOOWIH C HEKOHBEHITHOHAIHO
3aJBH)KBAaHE, KOUTO KbM MOMEHTA BCE OILE ca C [0-BHCOKH ICHH.

Or Apyra CTpaHa 063‘16, BBBCJACHUTEC YPC3 3aKOHOAATCIIHU TIPOMEHHU Ha eBponeﬁcxo HHWBO U CTaHAJIU 3a1bJDKUTCIIHU
ABTOMATUYHU CUCTCMU 3a CUTYPHOCT B HOBONPOU3BCIKIAAHUTC aBTOMO6I/IJ'II/I, HEMUHYCMO LIC AOBEAAT OO0 TAXHOTO
OCKbBIIIBaHE B CPCAHOCPOUCH IJIaH, 1 B Ta31 BPBb3Ka 40 YBCIINYaBaHC HA HUBOTO Ha HEHOBUA PUCK.

3. MexaHu3Mu 3a yYiupaBJjeHue 1 MUHUMU3HPAHE HA PUCKaA

Enementute, ouepraBalmiM paMKaTa Ha YNPABICHHE Ha OTACITHUTE PUCKOBE, Ca MPSKO CBBP3aHU C KOHKPETHH
MPOLIEAYPH 32 CBOEBPEMEHHO MPEAOTBPATABAHE U PEIIaBaHEe Ha EBEHTYAIHHU 3aTPYAHCHHS B AeHHOCTTa Ha ['pymaTa.
Te BKITIOYBAT TEKYII] aHAJIN3 B CIICAHUTE HATIPABJICHHUS:

— TasapeH [, I[eHOBa MOJHUTHKA, W3BBPIIBAHE HAa MAapKEeTHHIOBU IPOYYBAHUS M W3CIEIBaHMUA Ha
Pa3BUTHETO Ha Na3apa U Ma3apHUs JsUT;

— IPUIOCTHA NOJUTHKA IO YNPaBJICHUETO Ha aKTUBUTE M MAcUBHUTE Ha I'pymara c Iiesl ONTHMH3HMpaHe Ha
CTPYKTypaTa, KayeCTBOTO U BB3BPBIIAEMOCTTa HAa aKTUBHTE 1i;

— ONTHMM3MpaHE CTPYKTypaTa Ha IPHUBJICYCHUTE CPEICTBA C OIJIE[ OCHUIYpsiBAHE Ha JIMKBUIHOCT H
HaMaJIsiBaHe Ha (MHAHCOBHTE pa3xonu Ha ['pynara;

—  e(eKTHBHO yIIpaBJIeHNE HA TApUIHNUTE MOTOLIH;

—  ONTHUMM3HpPAHE Ha PA3XOAMTE 33 aIMUHHUCTPALNS, YIPABICHNE U 32 BHHIIHN YCIIYTH;

—  yIOpaBlCHHE Ha YOBCIIKUTE PECYpPCH.

HacTpmBaHeTo Ha HeTpeIBUACHN CHOUTHS, HEMIPaBTHATA OIIEHKA HA HACTOSIIIUTE TCHACHITUH, KAKTO U MHOXKECTBO
JIPYTH MHKPO- U MaKpOMKOHOMHYECKH (haKTOPH, MOTAT Ja TOBIMAAT Ha IIpeleHKaTa Ha MEHUIKBPCKUSA EKHIl Ha
JpyxxecTBOTO-MaiiKka. EAMHCTBEHUAT HAYMH 33 MPEOJOISIBAHETO HA TO3M PUCK € padoTara ¢ MpOheCHOHAIMCTH C
MHOTOTOJMIIIEH OMHUT, KAKTO U MOAIbPXKAHE OT TO3U €KUIl Ha MaKCUMAJTHO IThJIHA U aKTyaliHa WHGOopMalnoHHa 0aza
3a Pa3sBUTHETO U TEHACHINNTE HA Ma3apa B T€3H O0IaCTH.

YHpaB.Helme Ha puckKka

lomsima "acT oT prcKoBeTe, Mpeja KOUTO € u3npaBeHa [ pynara ca moapoOHO onucanu B ceknuute CUCTEMaTUIHU U
Hecuctemarnynu pucKOBe MO-TOpE, KaTo IENTa UM € Jia C€ OMUIIAT CTHIKHUTE U MPOLEAYPUTE MPEANPUETH OT
PBKOBOJCTBOTO C 11€71 HOPMATHOTO (PYHKIIHOHUPAHE HA OU3HECA, KbJETO PUCKOBETE Ca HA/JICIKHO UACHTH(DHUIIUPAHU
U TSXHOTO BB3JICHCTBHUE C€ YIPaBIIBA N0 HAYMH, KONTO MIHUMHU3UpPa HETATHBHOTO UM BB3JICHCTBHE BHPXY HOpMaTa
Ha revanba ¥ rapaHTHpa HEMPEeKbCHATOCT Ha OHM3Heca.

YHpaBHCHI/ICTO Ha pUCKa eIy Ja:

—  WACHTH(UIMPA NOTCHIHAIHN CHOWTHS, KOUTO MOTAaT Ja HMOBIUSAT Ha (yHKIHMOHMpaHeTO Ha I'pymaTta u
IIOCTUI'aHETO Ha OIIPEJEICHH OIIEPaTUBHU LICIIU;

—  KOHTpPOJIMpa 3HaYMMOCTTa Ha PHUCKA JI0 CTEMEH, KOSITO € CUeTeHa 3a AoMycTHMa B [ 'pynara;

— mocturHe puHaHCOBUTE Ienu Ha ['pymnaTa mpu BB3MOXKHO TO-MaJika CTEIeH Ha PUCK.

NHPOPMAILIMSA 3A CKIIIOYEHU I'OJIEMU CAEJIKW MEXAY CBbP3AHU JIMIIA
IMPE3 BTOPOTO TPUMECEYHUE HA 2026 I'.

Hpe3 pasriexxJaanusa OTYCTCH IEPHUOJ HE Ca OUJIH CKIIOUBAHU CBIICCTBCHU CHCJIIKU MEKAY CBbP3aHU JIMIIA.

NIKOLAY Digitally signed by NIKOLAY
31.08.2026 r. HRISTOV Dol 2026061 145520
KINEVSKI 03100

Hukouaaii KuneBckn,
M3nbinHuTENeH TUPEKTOP
Agto IOnuon EAJL



