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MEMAWHEH CbKPATEH AOKNAL, 3A AEMHOCTTA
HA ACTEPUOH Eb/ITAPUA EAL,

cbabpXKaw nHPopmauma 3a BaXxKHU CbOUTUA, HACTLNUAIM NPe3 NMbPBOTO TPMMeceumne Ha 2024 . u c
HaTpynBaHe OT HA4YaN0TO Ha TeKyLaTa roguHa, cbraacHo una. 1000, an.4, 1.2 ot 3MNNUK

. UHOOPMALUA 3A APYKECTBOTO U HETOBATA TPYNA

1.1. UICTOPUA

ActepuoH Bbnarapus EAL e XOnAMHIoBO [APYXKecTBO, pernctpupaHo B Penybauka Bbarapua wm
OCbLLECTBABA CBOATA AEMHOCT CbINacHO 6bArapckoTo 3aKOHOAATENCTBO.

OpyKecTBoTo e pernctpmpano no ¢mpmeHo geno Ne 231 no onuca Ha Codpninckn OKpbIKEH Cbh OT
2007 rognHa ¢ HammeHoBaHne Kapromotopc EAZl u e npepernctpupaHo B TbProBCKMA PErmMcTbp Ha
29.05.2008 roguHa. B Kpasa Ha 2008 rogMHa HaMMEHOBAHUETO Ha APYKECTBOTO € MPOMEHEHO Ha
Espoxong AytomoTus pyn EAL, npe3 2009 rognHa Ha AsTo FOHMOH pyn EALL. B kpasa Ha 2010 rogmHa,
nopaan nNpomsAHa B aKUMOHepHaTa CTpyKTypa AsTo HOHMOH [pyn ce NpomeHA OT eAHOAUYHO
AKUMOHEPHO ApY*KEeCTBO B aKUMOHEpHO apyxectso. Ha 13 Hoemspu 2012 r. HAUMEHOBAHWETO Ha
OPYXecTBOTO e npomeHeHo oT AsTo HOHMoH pyn ALl Ha AcTtepnoH bbarapua ALL.

1.2. MPEAMET HA AEAHOCT

AcTtepuoH Bbarapusa EAl e c npeameT Ha gerHocT: MpuaobusaHe, ynpasBaeHue, oLEHKa U Npoaarkba
Ha y4YacTusa B OBbATAPCKU U YyKAECTpaHHU ApyKecTBa; MNpuaobusaHe, ynpasneHme u npoaaxba Ha
obnvraumm; NpuaoobusaHe, oueHKa M Npoaaxkba Ha NaTeHTU, OTCTbMNBAHE HA IMLLEH3MN 33 U3M0/13BaHe
Ha NaTeHTU Ha OPYXKEeCTBa, B KOUTO XOJIAMHIOBOTO APYKECTBO y4acTBa; PUHAHCUPAHE HA OPYXKECTBa,
B KOUTO XONANHIOBOTO APYXEeCTBO y4acTBa.

NpomeHun B npeagmeTa Ha ,D,eﬁHOCT Ha OPYXXeCTBOTO Nnpe3 oT4eTHUNA nepmnoa He Ca U3BBPLUBAHW.

1.3. CE4AJINLLIE U ALPEC HA YIIPABJIEHUE

CefanuniLeTo M agpecsbT Ha ynpasnaeHue Ha [py»ectBoTo e Penybnavka Bwarapus, rp. Codpusa, byn.
“Xpuctodop Konymb6” Ne 43. Ha cblma agpec ce U3BbpLIBa agMUHUCTPATUBHOTO yrpaB/ieHME U ce
HaMKpa OCHOBHOTO MACTO, Ha KOETO A PY¥KEeCTBOTO M3BbPLUBA CBOATA AelHOCT. ToBa e u oduumManHUAT
6usHec agpec 3a KopecrnoHAeHUus.

BusHec agpec rp. Codus, 6yn. “Xpuctopop Konymb6” Ne 43
TenedoH 02/ 489 75 56; 02/ 462 11 89

EnekTpoHeH agpec (e-mail) finance@asterion.bg

1.4. OPTAHU HA YTIPABJ/IEHUE

OpraHbT Ha ynpasaeHue Ha ActepuoH bbuarapua EAL e CoeeT Ha JupeKkTopuTe. lpes oT4eTHMA Nepuos,
He ca npaBeHu npomeHn B CbBeTa Ha gMpeKTopuTe.

Cveem Ha Jupekmopume

CncraBsT Ha ChBet Ha [lupexTopure BKiIrouBa 3 juna. Becuuky dineHoBe ca pU3HUYECKH JIHIIA.
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Tonop Ietpor Credanos [Ipencenaten Ha CbBeTa Ha Jlupekropure
Bbucepka MapxkoBa-/IeHkoBa Unen Ha CpBera Ha J{upekTopute
Huxkonait Xpucto Kunescku Unen Ha CpBera Ha J{upexropure W V3IBIHHUTENEH TUPEKTOP

ﬂ,py)KECTBOTO ce npeacrtasndaBsa OT U3NBJAHUTENTHUA AUPEKTOP Hukonat KnHescku.

1.5. AKUNOHEPHA CTPYKTYPA

AKmyanHa cmpykmypa Ha kanumana Kbom 31 dekemepu 2023 2.

MaxkoputapeH aKunoHep Cepanuwe 1 agpec Ha Bpoit akuum Jsn ot

ynpasnieHue KanuTaja

rp. Codus, n.k. 1592, p-H Uckbp,
NMAYBP NOOXUCTUKC EA 30,291 6p. 100 %
A A 6yn. Xpucrodop Konymo Ne 43 P °

Ha 27.01.2023 r. ActepuoH bbarapua EA[l cTaHa egHOAMYHO aKUMOHEPHO ApYXKecTso.
MaKopuTapHUAT cOBCTBEHMK Ha KanuTana Ha ActepunoH bbarapma c Jorosop 3a NoKynko-npoaaxkba
Ha akumu npuaobuea 1 6p. akuma OT KanuTana, NpUTeXKaBaHa OT akLMoHepa — Hnkonait KnHescku.
Kbm patata Ha npuKAoYBaHe Ha OTYETHMA Mepuof CblecTByBa €4HO pUAMYECKO nuue
nputexasaw,o 100% oT akuumTe ¢ NpaBo Ha rnac.

BCcuuKKM n3ganeHu akumm ca OT e4HaKbB Kaac v gasaTt Nno e4HOo Npaso Ha rnaac.

1.6. UH®OPMALINA 3A TPYTIATA ACTEPUOH

C noroBopw 3a NoKynKo-npogaxba Ha akumm ot 30.06.2022 r. n AxKnpa OT cbliaTa AaTa JpyKecTBOTO—
ManKka e npuaobuno cobcTBeHOCTTa Ha npuTexkasaHuTe oT EBpoxong Bbarapus AL 80 001 6p.
Ha/IMYHU, MOUMEHHW, HEMPUBENUTUPOBAHN aKuMK, NpeacTasaasawm 99.99% oT Kanutana Ha ABTO
FOHWoH AL n 510 861 6p. HANNYHK, NOUMEHHW, HENPUBENUTMPOBAHM aKUMKM, NpeacTasaasawm 90.01%
OT KanuTana Ha U En Oxkn ALl (NnpeguiuHo HaumeHoBaHue - EBponunias Mpyn Afl). MueectnumsaTta B U En

xun Al nbpBoHavanHo 6e knacudbuumpaHa KaTto AbJArOCPOYHA, @ B MOCAEACTBME KATO aKTuUB,
AbpXaH 3a npoaaxb6a.

Ha [pykectBoTo 6e OTNpaBeHO MpensioXKeHMe 33 Npoaaxkba Ha 4acT OT aKUuMUTe Ha NIM3UHTOBMSA
XONANHT, KoeTo 6e npueTo 1 Ha 26.09.2022 r. ActepuoH Bbarapusa ALl npogage 283 765 6p. akumm ot
Kanutana Ha W En Ixu AL, kouto npeactasnasat 49,9999% ot kKanutana Ha ApYyXeCcTBOTO Ha KynyBaya
,PuHacuTn Kenutbn“ ALl. Cnep npexsbpasHe Ha akumuTe AcTepuoH bbarapma nputexasawe 40,01%
oT U En xkn AL u e KnacudpuumpaHo KaTo 4pYHKEeCTBO 3a Npoaaxba.

C npotokon Ha OCA Ha U En Oxn Al ot 12.04.2023 r. 6ewwe B3eTO pelleHne ga ce HaMaan KanuTtana
Ha APYXeCTBOTO Ha ocHoBaHue yni.200, T. 2 T3 BbB Bpb3kKa c 4n.187a, an.1, 1.1 ot T3, ot 19 296 088
nB. Ha 4 138 616 nB. 4ype3 obescumneBaHe Ha 445 808 cob6CTBEHM HANUYHU, MNOUMEHHMU,
HENpMBUIErMpoBaHM akuuM C HOMUHANHA CTOMHOCT OT 34 neBa Bcska. KaTo akumoHep ACTEpMOH
Bvnrapusa EAQ e npeanoxun 178 368 6p. akumMm npu LeHa Ha u3kynysaHe 31.74 nB. 3a akuusa Ha
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obwa crorHocT 5661 xun. nB. Ha 13.04.2023 r. ca W3BbPLWEHU BCUYKWM pasnialaHus wu
NPexXBbLPASAHUS BbB Bpb3Ka NpUeTUTe pelleHns 3a obpaTHOTO U3KynyBaHe.

Ha 26.05.2023r. e BnncaHo B TbproBCKWU perucTbp yBenuveHune Ha kanutana Ha U En Oxkn ALl ot 4
138 616 neBa Ha 6 068 626 neBa, upe3 nsgasaHe Ha 56 765 HOBKM akuuW, C HOMUHANIHA U EMUCUOHHA
CTOMHOCT OT 34 neBa BCSIKa, KOMTO Ca M3USA0 3anMcaHM W 3aKyrneHu OT akuumoHepa ,PuHacutm
Kennten" A. Ha 30.05.2023r. ¢ npexBbpanTesiHO Axupo ,ActepmoH bbnarapusa®™ EAL npexBbpns
cobcTBeHOCTTa Bbpxy 1 969 6posa akuum oT kanutana Ha U En Ixku AL Ha ,,®uHacnTtn Kenutbn®™ AL,
B CneACTBME Ha KOETO MPOLEHTHOTO yyactue Ha ,ActepuoH Bwnrapua™ EAL B U En Oxkun ALl ce
HaMansBea a0 26,20 %.

Ha 13.09.2023 r. Ha 3acepaHue Ha CA Ha W En Oxn" Al e B3€TO pelleHne na ce yBenmuum Kkanutana
Ha APYXXeCTBOTO Mo peAa Ha 4. 195, BbB Bpb3Ka € Un.196, an. 3 oT TbproBCKUSA 3aKOH C n34aBaHeTo
Ha HOBM 22 311 6p. HANMYHU, MOMMEHHUW, HEMPUBUIErMPOBAHM aKLMKN C NPaBo Ha rnac ¢ HOMUHasHa
M EMUCUOHHAa CTOMHOCT OT 34 nB. BcsKa. Mpu yBennyeHneTo Ha Kanutana ActepuoH Bbnrapus EAL
3anucea 7 371 6p. akumMm ¢ HOMMHaNHa CTOMHOCT 34 nB. BCsKa 3a 250 614 nea. Taka yyacTMeTo Ha
ActepuoH bBbnrapua EAAQ B W En Dxn" ALl ctaBa 26,96%.

Ha 10.02.2023 r. ActepuoH bbnrapusa EA/[l ctaHa eaHoNnM4YeH co6CTBEHUK Ha KanuTana Ha ABTO
IOHWoH EALl cnea ckntouBaHeTo Ha [JoroBop 3a MOKynko-npoaaxba Ha akuuu, C akumoHepa — Kupun
MBaHoB BowwoBs, ¢ KONTO ce NpexsbpnAT 7 (ceaem) 6pos HanNYHM, NOUMEHHW, HEMPUBUAETNPOBaHU
akumu, dopmumpawm 0,01 % ot kanutana Ha AsTo IOHMOH EA/l. Ha cblwaTta gaTta B Ta3u Bpb3Ka ce
rnpue HOB ApY>XXeCTBeH YCTaB, B KOWTO Aa 6baaTt oTpa3eHu npoMeHuTe B cob6cTBeHOCTTa. [MpoMsaHaTa
e oTpaseHa B TP Ha 22.02.2023 r.

UHpopmauyus 3a npumexcasaHume om AcmepuoH bvnzapusa Al kem 31.03.2024 2. 0va20CPOYHU
uHsecmuyuu

ABTOMOBWJ1IEH BU3HEC

% Ha yyacTue B OCHOBHUA KanuTtan

Opy>ecTBO 31.03.2024 31.12.2023
ABTOo FOHMoH EA[] (AKO EALQ)* 100.00% 100.00%
Henpsiko yyactne upe3s AFO EA/:

ABTO HOHMOH CepBus EOO/, Bvnrapusa 100.00% 100.00%
AyTto Utanna EAL, bvarapus 100.00% 100.00%
bynsapus EOO/, bvnrapus 100.00% 100.00%
MoTtobyn EAAl, Bvarapus 100.00% 100.00%
Bbonap Mpo S.R.L., PyMbHUSA upe3 MoTobyn EALl -B /inkBugaumsi 99.00% 99.00%
YanHa MoTtop KbMmnanu ALl, Bbnrapus 80.00% 80.00%

*npsko yyactue

OPYIMM ABbLWEPHN KOMMNAHUM - BE3 AEAHOCT

% Ha yyacTume B OCHOBHMSA

[py>KecTBo Kanurtan

31.03.2024 31.12.2023
AnnbpH Jlumntng, bu Bu An 100.00% 100.00%
Bonap Ekcnpec SRL - PymMbHUA 99.00% 99.00%

AcouMMpaHn U CMeCeHU NpeanpuaTus
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% Ha y4yacTue

% Ha y4yactue B B

OCHOBHMSA OCHOBHMSA

KanuTtan Kanutan

ApYy>xecTBO 31.03.2024 31.12.2023

®dacrt MNen XA AO* 50.00% 50.00%

U En Oxun AQ* 26.96% 40.01%

Henpsiko yyacrtne upe3 U En Oxxu AA:

EBponniiz Ayto PymbHus Al, PyMbHUS 77.98% 77.98%

Esponuniiz Ayto AOOEJ1, CeBepHa MakefoHus 100.00% 100.00%
OuHacutn  EALD  (npeauiuHo HanMmeHoBaHue AMUIO

JinzuHr EA/]), bbnrapus 100.00% 100.00%
Kasam bvnrapusa (npeaniHo HammeHoBaHue Aytonnasa

EAL), Bvnrapus 100.00% 100.00%

Codmsa Motopc EOO/, bbnrapus 100.00% 100.00%

Amuro ®mnHanc EOO/, bbarapus 100.00% 100.00%

*npsako yyactmne

Ha 16.05.2022 r. e nognucaH AoroBop 3a nokynko-npogaxba Ha akumm B pasmep Ha 50% ot
kanutana Ha ®act Men X4 AL. [ApyXeCcTBOTO € C OCHOBHA [AENHOCT OCUIrypsiBAaHE Ha KacoBMU
pasnnawaHusa B Penybnuka Bbnarapmsa m ycnyru cBbp3aHu C nodaBaHe v rnosy4vyaBaHe Ha pasfinyHum
OOKYMEHTU, M3aaBaHW OT O6WMHCKMTE agMuUHuUcTpaumu. Kbm 31.12.2022 r. Ta3nm WMHBECTUUUSA e
knacumdurunpaHa KaTo AgbpxaHa 3a npodaxba BbB Bpb3ka C MOCTbLMNWAM MMCMa 3a HamMepeHue OT
noTeHuManHu Kynysauum, Ho npe3 2023 r. gpyrnsa CbApPY>XXHUK — XpUCTo pbHYapoB npojasa akummuTe
cn Ha MakaTo Al, a nocnegHoTO Ha ®uHaHC MNnc MeHaXMBHT XonauHur Al. KbM gataTta Ha oT4veTa
TeKaT CTPYKTYPHU npoMeHun B apyxectsoto dact Men X4 AL - npouenypw no npeobpasyBaHe 4ype3
B/IMBaHe Ha TpuTe AbwepHn apyxecTtea Ha Pact MNen X4 AO n ActepuoH Bbnrapusa EAL cmaTa, 4de
MMa rnoTeHuMan 3a pa3BUTME Ha MWHBECTUUMATA C HOBUTE CbAPYXHUUW. WHBecTMuuAatTa e
npeknacmdurunpaHa OTHOBO KaTo AbJrOCpPoYHA B ,MHBecTMuMm B acoumMmpaHun U CbBMECTHMU
npeanpuatmna®.

Ha 30.06.2022 r. ActepuoH Bbnrapus EA npuaobusa 90,01% ot kanutana Ha U En Oxn AL
— NIM3MHIOB XONAMHI C AbLUEepPHU ApYyXecTBa C OCHOBHAa AEMHOCT — npefoctaBsHe Ha (PMHAHCOB U
onepaTUBEH NIU3UHI Ha HOBWU M yrnoTpebsaBaHn aBTOMO6GMAM Ha OPUANYECKN U PU3MYECKN NLa, PEHT
a Kap ycnyru, nokynko-npogaxba Ha ynotpebsiBaHn U BbpHATW OT NU3UHI aBToMob6unu. Mpes 2022
r. ActepuoH bBbnrapus npogage 283 765 6p. akuum oT kanutana Ha W En Oxu A, kouTto
npeactasnsaBaT 49,9999% oT kanuTana Ha APYXXEeCTBOTO Ha KynyBaua ,PunHacutn Kenutoen™ AL. Cnea
npexebprisiHe Ha akummTe ActepuoH bbnarapus nputexasa 40,01% ot N En Oxun AL. C NnpoTOKON Ha
OCA Ha W En Oxu AQ oT 12.04.2023 r. 6ewwe B3eTO pelleHre aa ce HaMmanu Kanutasaa Ha ApY>XeCTBOTO
o1 19 296 088 nB. Ha 4 138 616 nB. 4Ype3 obe3zcunBaHe Ha 445 808 cobCTBEHWN HANMNYHU, MOUMEHHMU,
HEeNpUBUIErMpoBaHM akumm C HOMMHaNHa CTOMHOCT OT 34 neBa BcsAka. Kato akumoHep AcCTepuoH
Bbvnrapus EAL e npeanoxwun 178 368 6p. akumm npu ueHa Ha m3kynyeaHe 31.74 nB. 3a akuus Ha
obwa cromHoct 5661 xun. nB. Ha 13.04.2023 r. ca M3BbPLIEHM BCUYUKM pasniawaHus u
NnpexBbp/istHNSA BbB Bpb3Ka NpuMeTuTe pelleHnsa 3a 06paTHOTO M3KynyBaHe.
Ha 26.05.2023 r. e BNMCcaHO B TbproBCKWM perucTbp yBenumyeHune Ha kanutana W En Jxn Al ot 4 138
616 neBa Ha 6 068 626 nesa, 4ype3 mM3pgaBaHe Ha 56 765 HOBKM akuMK, C HOMUHANMHA N €MUCUOHHA
CTOMHOCT OT 34 neBa BCsKa, KOUTO Ca U3UAJI0 3aNncaHun 1 3aKyneHun oT akumoHepa ®mHacntn Kenutbn
Al. Ha 30.05.2023r. ActepuoH Bbnrapua EALl npexBbpis cobCcTBEHOCTTa BbpXy 1 969 6pos akuum
oT kanuTtana Ha N En Oxun A Ha ®uHacuTtm Kenutbn ALl, B CneACcTBUE HA KOETO NPOLEHTHOTO yvacTue
Ha AcTepuoH bbnrapusa EAl ce Hamansea Ao 26,20 %.
Ha 13.09.2023 r. Ha 3acepaHune Ha C1 Ha U En Oxun Al e B3eTO pelleHne fa ce yBennyun Kanutana
Ha APY>XeCTBOTO Mo peda Ha yn. 195, BbB Bpb3ka € uni.196, an. 3 oT TbproBCKMSA 3aKOH C U3aBaHETOo
Ha HOBM 22 311 6p. HAaNMYHU, MOMMEHHUW, HEMPUBUIEMMPOBAHM aKLMKN C NPaBO Ha rnac ¢ HOMUHaJsHa
M EMUCUMOHHA CTOMHOCT OT 34 nB. BCAKa. [pn yBennyeHneTo Ha kanutana ActepuoH Bbnrapus EALQ
3anucea 7 371 6p. akumMm ¢ HOMMHANHa CTOMHOCT 34 nB. Bcska 3a 250 614 nea. Taka yyacTMeTo Ha
ActepuoH Bbnrapua EAQ B U En Oxu AL ctaBa 26,96%.
Kbm 31.12.2023 r. nusectuumata B U En Jxku Al e npeacrtaBeHa KaTo MHBECTULMS B aCOUMMPAHO
npeanpuaTne, Nopaan NpoMsiHa B HaMepeHueTo Ha PbKoBOACTBOTO Ha AcTepuoH Bvnrapus EA/Ll, kaTto
MHBECTMUMATA HAMa Aa 6bae npoaaBaHa.



MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S T E R | O N
Kbm 31 mapt 2024 r.

Apyrv AbJArocpoyHM MHBECTULIMU - APY>KECTBA, Hey4yacTBallM B KOHCONuaaumuaTa

% Ha

y4yacrtue

B

OCHOBHM

%0 Ha yyacTue B OCHOBHMSA ]

KanuTtan KanuTtan

_Apy»xecTBO 31.03.2024 31.12.2023
CNC Xonpuur AQ* 9.69% 9.69%
KoMMEkKk Acetr MeHna >XMbHT Jinmutng* 14.00% 14.00%
UHCA NTA, ManTa 50.19% 50.19%

B kpas Ha 2019 r. ot ActepuoH Bbbnrapua EA[l e ckntoudeH gorosop 3a npuaobmsaHe Ha 189 (cto
oceMAeceT U AeBET) akuMn ypes yBenmdeHme Ha Kanutana ¢ 12% oT vyxaecTpaHHO Apy>XecTBo. KbM
31.12.2019 r. ca nnaTteHn gorosopeHuTte 350 xun. eBpo, a npe3 2020 r. e nnaTteH octatbka Ao 750
XWUN. eBPO M e cTapTvpaHa npoueaypa 3a yBe/IMYeHME Ha KanuTana Ha YyXAeCTpaHHOTO APYXKECTBO.
Ha 26.08.2020 r. dpyXeCcTBOTO € Mosiyunmno m3efevyeHne oT TbproBCKMUsS perncrbp Ha Manta, uye
yBE/IMYEHMETO Ha KanuTana e BMMCaHO M OoTYMTaHaTa CyMa KaTto aBaHC e peknacudbuumpaHa KaTto
ALAPYTM AbAroCpoYHu nHeectuunmn®. MNMpuaobusalikm ropenocoyeHns 6poin akunm ActepuoH Bbnrapus
EAJ npunagobusa 10,7% (3akpbrieHo) ot kanutana Ha MHCA NIta. Kbm 31.12.2022 r. ca nnaTeHu owe
1000 xun. eBpo, CbrMacHO AOroBopa, HO KbM AaTaTa Ha OT4yeTa yBeSIMYEHMETO Ha KanuTasa He e
perncTpupaH u cymaTa e BKJIloUeHa B OTYeTa KaTo aBaHC 3a npmaobmBaHe Ha y4dacTtue. [poeKkTsT, B
KOMTO [py>XecTBoTO nHBectmpa bewe nHoBaTueBeH 1 obellasall B cpepaTa Ha MHTEPHET NpUIOXeHne
3a caMoneTHu 6uneTtn, npepnarawo MNOKyrnkKa Ha 3acTpaxoBka W Apyru ycnyru. [JoroBopbT 3a
MHBECTUpaHe B CTapT-bn KoMmnaHuaTa 6e noanucaH aekemBpu 2019 r. Kpusata, nopoaeHa oT
M3BbHpeAHaTa enuaeMnyHa obcTtaHoBKa, CBbp3aHa ¢ naHgemumsaTa oT Covid-19 M BOEHHUA KOHMAUKT
B YKpaliHa, 3aTBapsiHe Ha rpaHuum, 3abpaHa v orpaHuyaBaHe Ha MbTyBaHWS CMps pa3BUTMETO Ha
AerHOCTTa Ha KOMMNaHusATa, NnopaauM KOoeTo PbKOBOACTBOTO B3e pelweHue 3a obe3ueHka Ha
MHBecTuumaTa npes 2022 r.

Ha 15.09.2023 r. Ha cBoe 3acegaHune C[1 Ha ActepunoH bbnrapusa EALl B3nMa pelleHue ga yyacTtsa B
yBenuyeHme Ha kanutana Ha CJIC Xonguur A, EMK 122022915 uype3 3anucBaHe Ha 37 850 6p.
HOBOM3A4aAEeHU, HANUYHU, MOUMEHHMW, NPUBUNErMPOBaHN akuum ¢ HoMnHan 1 nB. 3a 6poin Ha obwa
eMUCHOoHHa ctonHocT 7 002 250 nB. Ha 13.11.2023 r. yBeNIMYEHNETO Ha KanuTana e BnmcaHo B TP Ha
AreHumsa no BnNuceaHuATa.

Ha 16.11.2023 r. Ha cBoe 3acegaHue C[ Ha ActepuoH bbnrapusa EALl B3nMa pelweHne ga yvyacrtsa B
yBenu4yeHme Ha kanutana Ha CJ1C Xonaunur Al, EMK 122022915 4ypes 3anuceaHe Ha HoBKu 27 000 6p.
HOBOM3Aa4EHN, HAJIMYHWU, MOUMEHHMU, MPUBUIErMPOBaHM akuum ¢ HOMMHanN 1 nB. 3a 6poin Ha obwa
€MUCUOHHA CTOMHOCT 4 995 000 nB. KbM 31.12.2023 r. yBe/IMYEHMETO Ha KanuTana He e BMNMUCAHO B
TP, HO ce oyakBa NpoMsiHaTa Aa 6bae oTpa3eHa A0 Kpasi Ha M. AHyapu 2024 r.

C noanucaH Ha 22.12.2023 r. Jorosop 3a nokynko-npogaxba Ha akumm ActepuoH Bbnrapusa EAL
kKynyea 1 546 152 Hanu4yHW, NOUMEHHW, HENPUBWUIEMMPOBAHM aKLUMKN, C MPaBO Ha rnac, C HOMMHanHa
ctorHocT USD 0.0001 Bcsika eaHa, oT KanuTtana Ha "KoMMEK AceT MeHUAXMBHT JIumMmntua", BnncaHo
B Pernctbpa Ha koMnaHumTe Ha KalMaHOBWUTE OCTPOBW, perncrpaumoHeH Homep MC-196368 cbC
cefjanuviie n agpec Ha ynpasneHue: rp. [bxopax TayH, o. 'paHa KanmaH, npeacrasnasawm 14 % ot
kanuTtana Ha ,KoMMEKk AceT MeHUOXXMBHT JlIuMntmna” npu oblia nNokKynHa ueHa 3a BCUMYKKM OMNMcaHu
akuum B pasmep Ha 6 374 630,08 nB..

Il. BMIMAHUE HA BAXHUTE CbBUTUA 3A ACTEPUOH BbJ/ITrAPUA EAA, HACTBINWU/IU MNMPE3
MbPBOTO TPUMECEYUE HA 2024 T., BbPXY PE3Y/ZITATUTE BbB PUHAHCOBUA OTHET

KbM 31.03.2024T.

Ha nposegeHo Ha 19.01.2024 r. 3acepgaHue Ha C[ Ha AcTtepunoH Bbnrapusa EALl e B3eTO peweHune aa
Cce uHmMumumpa npoueaypa no ceBMkBaHe Ha O6wo cbbpaHue Ha obnuraumoHepute(OCO) Ha nybnunyHa
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emmcua obnuraumm c ISIN kopg BG2100006092, uspapneHn ot ACTEPUMOH BbBJITAPUA EAL c
npeasoXxeHve 3a MNpoMsHa Ha 4acT oT napameTpuTe. Cneg npoBeAeHM pas3roBOpM M MUCMEHO
oTnpaBeHa Monba kbM 6aHkaTa-goBepeHMK Ha obnuraumoHepute - ObeauHeHa bbnrapcka baHka
Al(yHnBepcaneH npasonpueMHuk Ha ,Kenn bu Cu BaHk Bwnrapus®™ EA cbC cTapo HaMMeHOBaHMe
~PandarizeH baHk (bbnrapus)" EAQ) Ha 25.01.2024 r. e nybnmMkyBaHa B TbproBCKUS pPerucTbp Ha
AB, a Ha 26.01.2024 r. B KOH, B®B n ao obwecrteseHocTTa lNMokaHa 3a cBMkBaHe Ha OCO oT eMucus
ob6nuraumm c ISIN koa BG2100006092, koeTo we ce nposBeae Ha 12.02.2024 r. ot 10:30 yaca,
Ha agpec: rp. Codwus, n.k. 1592, panoH ,Nckbp®, 6yn. ,Xpuctodop Konym6"™ N°43, npu cnegHus
AHEeBeH pea:

Touka 1. O6cbxaaHe M NpUeMaHe Ha pelleHue, Mo NpeasioXXeHne Ha EMUTEHTA, 3a yAb/KaBaHe Ha
CpOKa 3a rnoracsiBaHe Ha 3aAbJ/IKeHUsATa MO eMUTUpPaHMsA obnMraunmoHeH 3aeM no obnuraumMoHHaTa
emucmsa Ha ,ACTEPUOH BBbJZITAPNA” EAA c ISIN koa BG2100006092, cuntaHo OT AaTaTa Ha naaex
Ha eMmcmsaTa Nnpu rnocrenHo yabmkasaHe - 14.04.2024 r., c HoB 5 /neT/ roanweH nepmnoa, a UMEHHO
no 14.04.2029 .

Touka 2. O6cbXxaaHe M NpMeMaHe Ha peleHne, No NMpeasioXeHne Ha eMUTeHTa, 3a ogobpeHune Ha
rnoracuTeneH njiaH 3a aMmopTusaums no rnaBHMUATA M pa3Mepa Ha KyNOHHWUTE nnalwaHus (abknma
nMxBa) Mo eMuTMpaHusa obnurauMoHeH 3aeM 3a HOBUS YAb/IXKEH CPOK 3a MoracsiBaHe Ha
3aab/keHnaTta no obnuraymoHHata emucma Ha ,ACTEPUOH BBITAPUA” EAO c ISIN kop
BG2100006092 kakTo cneaBa:

[aTa Ha | Bpown Bpon NnxseH OcTtatbyHa Obnxuma Obnxuma 06w pa3mep Ha
nnxseHo/ OHVW B | OHK B | NPOLEHT | rnaeBHMUA rnaBHuUa nuxea nnawaHeTo
rNaBHUYHO nepuo roagvHaT

niaawaHe Aa a

14.04.2024 r. | 183 366 5,25% 3200 000€ | 75000 € 84 000,00 € 159 000,00 €
14.10.2024 r. | 183 366 5,25% 3125000€ | 75000 € 82 031,25 € 157 031,25 €
14.04.2025r. | 182 365 5,25% 3 050 000€ | 75000 € 79 843,15 € 154 843,15 €
14.10.2025r. | 183 365 5,25% 2975000€ | 75000 € 78 307,71 € 153 307,71 €
14.04.2026r. | 182 365 5,25% 2 900 000 € | 75000 € 75 916,44 € 150 916,44 €
14.10.2026 7. | 183 365 5,25% 2 825000€ | 75000 € 74 359,42 € 149 359,42 €
14.04.2027r. | 182 365 5,25% 2 750 000 € | 75 000 € 71 989,73 € 146 989,73 €
14.10.2027r. | 183 365 5,25% 2 675000€ | 75000 € 70411,13 € 145 411,13 €
14.04.2028r. | 183 366 5,25% 2 600 000€ | 75000 € 68 250,00 € 143 250,00 €
14.10.2028 r. | 183 366 5,25% 2 525 000€ | 75000 € 66 281,25 € 141 281,25 €
14.04.2029r. | 182 365 5,25% 2 450 000 € | 2 450 000 € 64 136,30 € 2514 136,30 €
O6uwo 3a 3 200 000 € 815 526,37 € | 4 015 526,37 €
nepuvoga

Touka 3: O6cCbxaaHe M NpuMeMaHe Ha pelleHMe 3@ HOBMS YyAbJ/DKEH CPOK 3a MnoracsiBaHe Ha
3aab/keHnaTa no obnuraymoHHata emucma Ha ,ACTEPUOH BBITAPUA” EAO c ISIN kop
BG2100006092, n BbB Bpb3ka C pa3wuMpsiBaHe Ha AeMHOCTTa Ha EMuTeHTa cnea npuaobuBaHe Ha
AblUepHW apyxecTBa npe3 toHn 2022 r. ga 6bae B3eTO pelleHne, No npeasioxeHne Ha EmMuteHTa, 3a
MpoOMsiHa Ha NpueTuTe 3a cna3BaHe GUHaHCOBM NoKasaTenun ga ce N3uncasBaT Ha TpUMeceveH nepmos
Ha 6a3a KoHconnampaHm UHaHCOBM OTHYETM 3a CbOTBETHUSA TPUMECeYeH Nepuos, KakTo creasa:

- Koedwuuuent ,Macmen/ AKTMBU” — MaKcMMasiHa CTOMHOCT Ha MokKas3aTens 3a Cpoka Ha
obnuraumoHHumsa 3aem — 0.98;

- KoedwuuueHT ,Mokputme Ha pasxoauTte 3a NXBU”, n3uncneH kato nedanbarta ot obuyanHarta
AENHOCT, yBennyeHa C pa3xoamuTe 3a JIMXBKU, Ce pas3fesiv Ha pa3xoanTe 3a IMXBU - MUHUMasHa
CTOMHOCT Ha NoKasaTesisa 3a Cpoka Ha obnuraumoHHms 3aem - 1.01;

- KoedwuumeHT 3a ,Tekywa NMKBMAHOCT', M34YMCNEH KaToO obuiaTa cyMa Ha KpaTKOTpahHW
aKTMBM B OTYeTa 3a GUHAHCOBOTO CbCTOSIHME Ce pa3aenun Ha obuwaTta CyMa Ha KpaTKOTpalHuTe
nacueu - MMHUManHa CTOMHOCT Ha MokasaTens 3a cpoka Ha obnuraunoHHms 3aem - 1.01.

ObnuraumoHepute no Hacroswarta emucus ¢ ISIN koa: BG2100006092 npuemaT, 4Ye nNpu BCUYKM
cnyvyan, EmuteHTsT ,AcTepuoH Bobnrapuma® EA[l, e AnbXeH ga cnasBa MUHUMYM ABa OT TpuTe
KoeduruUmMeHTa, 3a KOUTO ce e 3a4bJ1XKKA Aa NOAABPXKA B ONUCAHUTE NO-rope CbOTHOLLEHUS, KaTo HaAMa
[a Cce cumMTa 3a Hem3nbJ/IHEHME No eMucusTa obnmraumm n HaMa ga 6vaaT npeanpMeMaHun nocneaBallum
AENCTBUA B C/lydail Ha Hecnas3BaHeTO Ha eAMH OT TpUTe MoeTW 3a NoaAbpXXaHe nokasaTenu npes
rnepuoaa A0 M3njaawaHeTo Ha 06/IMraunoHHNS 3aemM.
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AKO Hapylu noBeye OT eAnH OT onpeaeneHnTe GUHAHCOBM CbOTHOLWEHUS, EMUTEHTBT ce 3aab/xaBa
Aa npeanpveMe AeNCTBMS, KOUTO B CPOK A0 6 Meceua ga npuveenaT CbOTHOLWEHMSATa B CbOTBETCTBUE
C FOpHUTE N3MCKBaHMSA. AKO Bb3 OCHOBa Ha NpeanpueTuTe AencTBMS B NOCOYEHUs 6-MeceyeH CpoK He
Ce MOCTUrHaT 3ajoxeHuTe napameTpu, ,ActepuoH Bbnrapus™ EA[ we npeanoxu nporpama 3a
npueexaaHe B CbOTBETCTBME C U3NCKBaHUATA, KOSTO nMporpamMa noanexun Ha ogobpeHune ot O6wWoTO
cbbpaHue Ha obnuraunoHepute. B cnyyan, ye nporpamaTta He 6bae onobpeHa oT O6woTO cbbpaHue
Ha obnurauynoHepuTte, obAUrauMoHHNAT 3aeM He ce 06s1BsiBa 3@ NpeaAcpOYHO M3UCKYeM, @ EMUTEHTBT
e U3roTBM HOBa Mporpama 3a npuBexaaHe B CbOTBETCTBME C M3WCKBAHWUATA, B KOSITO Mporpama C
Len 3awmta MHTepecuTe Ha UHBECTUTOPUTE CbLUMAT Le B3eMe NpeaBuA npeanoxeHunsara Ha O6woTo
cbbpaHune Ha obnuraymoHepuTe.

Touka 4: O6cbXxaaHe M NpuMeMaHe Ha pelleHue 3@ HOBMS YAb/DKEH CPOK 3a noracsiBaHe Ha
3a4b/DKeHMsATa No eMucmsaTa 3a u3nbiHeHue dyHkumaTa ,JoBepeHuK Ha obnurauymoHepute™ no
emmncnsa obnuraumm c ISIN kog BG2100006092, no npeanoxeHue Ha EMuteHnTa, aa 6bae nsbpat ,EBbp
QanHeHwb" Al, EMK 831649724, agpec: rp. Codus, 6yn. AnekcaHabvp Crambonuinckmn®™ N°84-86,
eT. 10, an. Odwuc 52 mn3BbpLBALL AENHOCT KaTO MHBECTULMOHEH NOCPEAHUK Bb3 OCHOBA Ha JlMueHs3
Ne Pr-03-0008/ 17.10.2022 r., n3gageH ot Komucmsata 3a uHaAHCOB HaA30p 3a HOB [JOBepeHUK,
Konto pa 3ameHnm ,OBEAMHEHA BbBJITAPCKA BAHKA" A, EWK 000694959 (yHuBepcaneH
npaBonpuemMHuk Ha ,Kein bu Cu baHk Bbnrapmua®™ EALl cbc ctapo HaumeHoBaHue ,PalidanseH baHk
(Bbnrapus)® EAl) kaTo JOBEPEHUK, U C KOWTO HOB A0OBEPEHUK EMUTEHTBLT Aa CKAOYM AOrOBOpP, KaKTo
1 ogobpeHne Ha CbAbPXAHMETO Ha MPOEKTOA0roBOp 3a M3NbJiIHEHUE Ha dyHKumnaTa ,[oBepeHuk Ha
obnuraumoHepute® c n3bpaHuss HOB AOBEpPEHMK, KOWTO MPOEKTOA4OroBOp e ce MnpeaocTaBu Ha
3acepaHneTo Ha O6woTo cbbpaHme Ha obnuraumoHepuTe.

EMWUTEHTBLT Aa CKAKOYM AOroBOp C n3bpaHus HOB AoBepeHnK Ha obnuraumoHepuTte ,EBbp PanHeHWBbA"
Al, EMK 831649724 B 7-AHEBEH CPOK OT nposexaaHe Ha O6woTo cbbpaHme Ha obnuraunoHepuTe.

Touka 5: O6cbxaaHe M NpuMeMaHe Ha pelleHue 3@ HOBUSA YAb/DKEH CPOK 3a MnoracsiBaHe Ha
3a4b/KeHMsATa No eMucuaTa 3a obesnevyaBaHe Ha 06nMraymMoHHUS 3aeM, EMUTEHTBT B Ka4ecTBOTO My
Ha 3ACTPAXOBALL pa ckaoum  3acTtpaxoBateneH porosop ,ObnuraumoHeH 3aeM"  CbC
3ACTPAXOBATEJT ,3acTtpaxoBaTenHo apyxectso EspouHc™ AL, EMK 121265113, 3ACTPAXOBAH
(Tpeto nonseawo ce nuue): Bcuukm OBJTUTAUMNOHEPWU, nputexasawm obnuvraumm OT eMucus
KopropaTtnueHu obnuraumm, peructpupaxa B ,LeHTpanen genosutap" A c ISIN kog BG2100006092,
nspgageHa ot ,ActepmoH bvnrapus® EA, B NMOM3A Ha ,EBbp ®anHeHwwbn" A, EMK 831649724 B
KayecTBOTO My Ha n3bpaH cbrnacHo npeaxogHaTa To4ka 4 ,JOBEPEHVNK HA OBJIMTALMOHEPUTE" no
emncma obnuraumnm ¢ ISIN BG2100006092.

HoBaTta 3acTpaxoBaTesHa nojuvua LWe OoTpa3siBa MNpPUETUTE MNPOMEHM B YCOBUSTA MO eMuUcus
obnuraummn c ISIN koa: BG2100006092, cbrnacHo pelleHuMsiTa No NpeaxogHUTe TO4UKM, Taka uye
3acTpaxoBaTeNHUAT AOroBOp Aa MMa AEUCTBUE MPU NPOMEHEHUTE YC/IOBUS A0 U3TUYAHETO Ha HOBUSA
CPOK 3a rnoracsiBaHe Ha 3aAb/IXeHusTa no eMmcuaTa obnurauunn.

II. PE3YZITATU OT AEAHOCTTA

npuxogn n PAaxogun

3a pasrnexgaHusa nepmog ot 01.01.2024 r. go 31.03.2024 r. OpyXeCcTBOTO € 0OT4YeNo NpuMxoaun B
pa3mep Ha 3 066 xun. nB., OT KOUTO:

o 1030 xun. nB. N0 A4OroBOp 3a YCNYrn 3a NnocpeaHnYecTBo;

O 87 Xwun. nB. - MNOSIOXUTENTHN pPasnunKM OT onepaummn ¢ PUHAHCOBU aKTUBU U MHCTPyMeHTH (529
xun. ne. kM 31.03.2023 r.);

o 1046 xun. nB. - npuxoan ot nuxsu(7 xun. ne. kbMm 31.03.2023 r.);
903 xun. nB. — NPUXOAN OT NpeoueHKa Ha PUHAHCOBM aKTUBKU 1 Apyrn npuxoan (39 xun. ns.
kbM 31.12.2023 r.);

3a oOT4yeTHMa repuop APYXeCTBOTO OTuyMTa pasxoau reHepupaHu OT JdenHoctta 1 633
npeacrasnsBallm, KakTo criejsa:

o 133 xun. nB. - pasxoau OT OCHOBHa AEWHOCT, NpeacTaBnsBalm Pa3xogu no onepaummn c
(PNHAHCOBM aKTMBWN N MHCTPYMEHTW B pa3mep Ha 115 xun. ne. (24 xun. ne. kbm 31.03.2023
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r.) u Pasxogmn no npeoueHka Ha PUHAHCOBM aKTUBU U APYrn pasxoau B pa3Mep Ha 18 xun.
nB. (1 853 xwun. nB. kbM 31.03.2023 r.);

o 50 xun. nB. - ApYyrM pa3xoAu 3a AeNHOCTTa npeAcTaBfsBallM pa3xoAn 3@ BbHLIHM YCAYrU,
3annaTtu, amopTtusaums v ap. (121 xun. ne. kbMm 31.03.2023 r.);

o 1409 xun. nB. — pasxoau 3a nuxen (458 xun. nB. kbM 31.03.2023 r.);
41 xun. nB. — Apyrn dunHaHcosm pasxoam(1ll xmn. ne. koM 31.03.2023 r.).

3a oTyeTHUs nepmnoa ActepuoH bbnrapus EAl peanusunpa nedanba ot 1 433 xun. n.. (3aryba ot 1
892 xun. nB. kbM 31.03.2023 r.).

®PUHAHCOBO CbCTOSAHUE

AKTUBU

AcTepmnoH HaMansea pa3sMepa Ha Aktueute kbM 31.03.2024 r. ¢ 1% - 2 259 xun. nB. CTOMHOCTTa Ha
aKTMBMTE Bb3nusa Ha 177 720 xun. nB., gokato kbM 31.03.2023 r. Te ca 6unn B paamep Ha 179 979
XWN. nB.

COBCTBEH KANMUTAN
B kpas Ha oTueTHUs nepuoa obuwmsa cobcTBeH KanuTan Ha [pyXecTBoTo € B pa3Mep Ha 12 833 xwun.
NnB., 3@ cCpaBHeHWe B Kpas Ha 2023 r. obwma cobcteeH kanutan e 6un 11 400 xun. n..

AKLUMOHEPHUAT KanuTan € B pa3Mep Ha 12 166 xun. nB., pasnpegenedH B 30 291 6pos akumum c
HOMMWHasHa ctonHocT oT 400 neBa.

NMACUBMU

MacMBuTE CbLLO HamMansBaT CBOS pa3Mep, Tbil KaTo NpoAajeHNTEe aKTUBM Mpe3 OTYETHUSA Nepuos ca
3a noracsiBaHe Ha 3aeMHu cpeactsa. KbM 31.03.2024 r. nacmBuTe Bb3NM3aT Ha 164 887 xun. ns..
cnpsaMo 168 579 xun. ne. kbMm 31.12.2023 r.

IV. ONNCAHUNE HA OCHOBHUTE PUCKOBE N HECUTYPHOCTWU, NPEQ KOUTO E
MU3MNPABEHA ITPYNATA ACTEPUOH MNMPE3 OCTAHAJIATA YACT OT ®MHAHCOBATA TIOOOQUHA
AcTepuoH Bbnrapust EAl e c npeaMeT Ha aeiHocT: MpuaobuBaHe, yrnpaBfieHne, oueHka u npogax6a
Ha y4acTus B 6bArapcku M 4YyxAecTpaHHU ApyxecTBa; MpuaobuBaHe, ynpasnieHue u npogax6ba Ha
obnuraummu; MpuaobrBaHe, oueHKa M NpoAaxk6a Ha NaTeHTW, OTCTbMBAHE Ha JINLLEH3MM 32 U3MO0N3BaHe
Ha MaTeHTU Ha APY>XECTBa, B KOUTO XONANHIOBOTO APYXXECTBO yYyacTBa; ®MHAHCMpaHe Ha ApYXecTBa,
B KOMTO XONIANHIOBOTO APY>XECTBO y4yacTBa.

Ycunusita Ha MEHUAXMbBbHTA Ha AcTepunoH Bbnrapus EALl ca Haco4YeHM KbM M3BbPLUBAHE Ha AEWNHOCT,
KOATO Aa rapaHTvMpa M3MbJ/IHEHMETO Ha MOETUTE aHraXXuMmeHTu no obesneyeHne m noracsiBaHe Ha
obnvraumoHHaTa eMmcus.

B TO3M cMUCBbN, OCHOBHUTE PUCKOBE U HECUTYPHOCTU npen ActepuoH bbnrapua EA morat aa 6vaat
pasfenieHn No pasIMYHM KpUTEPUM B 3aBMCMMOCT OT TEXHUS XapakTep, nposiBfieHne, ocobeHoCTn Ha
OPY>XeCTBOTO M Bb3MOXHOCTTa pucka ga 6bae enuMmnHmpaH uam He.

B ponbnHeHne ActepuoH bbnrapums EAL we 6bae 3aBUMCMMa@ U OT PUCKOBETE, KOUTO BJIUAAT Ha
AbLUEPHUTE N KOMMaHUM, nMall oTpaXKeHne BbpXy NpeAcTaBSAHETO Ha [pynaTa u nepcrnekTMeuTe 3a
passutne. Cnea npuaobmBaHETO Ha KOMMaHMM OT aBTOMOOGWIHMA W JIM3UHIOBUS CEKTOP Ha
MKOHOMMKaTa, rpynaTta ACTEPMOH € Mo BIUSHUE U Ha PUCKOBUTE (haKTOpW XapaKTepHWU 3a TO31 BUA
DENHOCT.

CNCTEMATUYHU PUCKOBE

= BnusiHue Ha MeXxAyHapoaHaTa cpefaa

MaKpOMKOHOMUYECKUSIT PUCK € PUCKBT OT CbTPECEHMs, KOUTO MoraT jAa ce oTpa3sBaT Ha
WKOHOMUYECKNSI pacTex, JOXOANTE Ha HaceneHNeTo, TbPCEHETO U NpeanaraHeTo, peannsnpaHeTo Ha
neyasnbu OT UKOHOMMYECKUTE CybeKkTu u Ap. Te3n CbTPeceHus BKIOYBAT FNobasHUTE MKOHOMUYECKHU
N 6u3HecC ycnosusi, KonebaHusiTa B HaAUMOHANHUTE BanyTu, NMOJIMTUYECKUTE CbOUTUS, MPOMsIHA Ha
3aKkoHoAaTeNICcTBa U perynaTtopHu M3NCKBaHUS, NPUOPUTETUTE Ha HaLMOHaNHUTE NpaBUTeNcTBa 1 Ap.
TeHAeHUMUTE B MaKpoOMKOHOMMYeckaTa o6CTaHOBKa BNMSAT Ha MNasapHOTO MNpeacTaBsHE W Ha
KpalnHuUTe pe3ynTaTu OT AeAHOCTTa Ha BCUYKU CEKTOPU B UKOHOMMKaTa. Bbnrapus uma nkoHoMuka ot
OTBOPEH TUM U Pa3BUTUETO I 3aBMCU MPSIKO OT MEXAYHapOAHUTE NMasapHW yC0BMS.
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TeHaeHUMMTE B MaKpOWMKOHOMMUYEcKaTa obcTaHOBKa BAMSAAT Ha NMna3apHOTO npeacCTaBAHE U Ha
KpaVIHVITe pe3yntatun oT OEeMHOCTTa Ha BCUYKM CEKTOPU B MKOHOMUKATA.

N3xoabT OT peanusmpaHeTo Ha HAKOW PUCKOBE, CBbpP3aHW C MexAyHapoAHaTa cpeaa Lie 3aBucu Ao
ronsamMa CTerneH M OT NJIaHOBETE WM MPEBAHTUMBHUTE MEPKM Ha OTAENHW AbPXaBU U MeXAyHapoAHU
MHCTUTYLMU, KOETO JINYM M OT NocrefHaTa CBETOBHA MKOHOMMYECKa Kpu3a 1 naHgemusta oT COVID-
19. PUCKBbT OT BAMSIHMETO Ha MeXAyHapoaHaTa cpeda BbpXy GUpMUTE He Moxe Jaa bbae
aveepcudnumMpaH 1 3acsira BCUYKW Urpayum, HO OT Apyra CTpaHa MOXe Aa Ce NpeBbpHE B ABUraTen 3a
pa3BuUTUE M MpuUaraHe Ha MHOBAUMKM N AUTnTanmMsaums, KOUTo A4pacTUYHO Aa NPOMEHST U NoBuMLLAaBaT
edeKTUBHOCTTaA Ha 6M3Heca B rnobanHu mawabu.

MaKpOMKOHOMMYECKN TEHAEHLNM KaTO BAIMSHMETO KOETO OKa3Ba HacTbNMI0TO B HayanoTo Ha 2020 r.
dopcMaxxopHo obcToATenctBo OT obsBeHaTa B CBeTOBeH Mawab naHgemms ot COVID-19 u
npeanpuveTuTe Mepku OT MNpaBuUTENCTBaTa Ha 3acerHaTuTe AbpXXaBW; CBETOBHATa WMKOHOMMYEcCKa
Kpu3a; 3abaBsaHe Ha WKOHOMWYECKMS pacTex; pUCKa OT CUCTEMATUYHW rnobanHu ¢uHaHCOBMU
KonebaHusl; nepuogmyHuTe duckanHM amcbanaHcuM; NpoOMEHUTE B KypCOBETE KbM onpeaesieHu
BaNyTW; HecTabunHOCTTa B LUEHUTE Ha eHeprumHuTe MNpoAYKTW; MKOHOMMYecKaTa M noauTvyecka
HECUTYPHOCT B HSIKOW pPEerMoHW Ha CBeTa; HaMansiBaHeToO Ha WKOHOMWYeckaTa u notpebuTtesnckarta
aKTUBHOCT; MoraT ga wumat HebnaronpuateH edekT Bbpxy 6u3Hec pesyntatute, (pUHAHCOBOTO
CbCTOAHME, NeYanbaTa n peHTabuHOCTTa UM OYaKBaHUA pacTex Ha [Apy>XecTBoTo.

LOpyr CcblWecTBEH PUCK € cuTyauusiTa CBbp3aHa C HanpexXeHMeTo no ocTta Pycusa-YkpanHa-HATO wm
3ano4yHanuTe Ha TepuTopusiTa Ha YKpanHa BOEHHW AENCTBUA, HaMW-3HAUMMUAT OT BCUUKW PUCKOBU
¢daKTopu KbM MOMEHTa, KOMTO WMa WU3K/IKYUTENTHO cuieH HebnaronpusaTeH edeKkT BbpXY
MKOHOMMWKAaTa Ha CTpaHaTa, Tbi KaTo orpaHuv4yaBa MpoU3BOACTBOTO, MPeKbCBa TbProBCKUTE BEPUTH,
pednekTupa WM3KNOUUTENHO TEXKO BbpXy cdepaTa Ha ycCayrute, HenocpeacTBEHO BOAM A0
noBMlWABaHe Ha LEeHUTe Ha eHeprumHuTe pecypcu M HOCU HECUTYPHOCT BbB BBHLUHOMOJAUTUYECKU U
MKOHOMWYECKM MaH.

KbM MOMEHTa rofiiMa 4acT OT CBETOBHATa MKOHOMMKA M B YaCTHOCT Bbarapckara ca NoasoXeHU Ha
cuneH MHMNaUMoHEH HATUCK, CBbp3aH Hai-Beuye C NOBULIEHMTE LIEHOBWM PAaBHULLA Ha eHepruiHuTe
CYPOBUHMU.

~AcTtepnoH bbnrapua®™ Al ce cTpemMn aa cneam BeposTHOCTTa OT NPOsSiBNIEHNE HA MaKpOMKOHOMUYECKUS
puck n paspaboTeBa rpynoBvM MepKM 3a CMeK4yaBaHe A0 KOJIKOTO € Bb3MOXHO Bb3AEWCTBMETO Ha
edekTuTe, KOUTO MOXE Aa OKaXKe HaaMuMeTo Ha Ta3um pUcK. Bbnpeku ToBa, EMUTEHTHT He Moxe
HanNbAHO Aa M3KAYM U OrpaHWYn HEeroBOTO BUSHWME BbPXY 6u3Heca, PUHAHCOBOTO CbCTOSHUE,
neyanéute n NapMyHMTE NOTOLUM Ha rpynoBo HMBO. CbLLeCTBYBa M Bb3MOXHOCTTa, NosiBaTta Ha TO3u
pUCK Aa U30CTPU U APYIU PUCKOBE MNKM KOMBMHALMSA OT pUCKOBE.

= PuCK, npousTrMyaly ot o6uaTta MaKpOMKOHOMMUYECKA, NoOJIMTUYECKa U couumasiHa
cCuctemMa M NpaBuUTeNICTBEHUTE NOJINTUKHU

MaKponKOHOMMYEecKaTa CUTyaumst 1 MKOHOMUYECKUAT pacTex Ha BbankaHute mn lOromstoyHa EBpona
Ca OT OCHOBHO 3HayeHue 3a pa3BUTMETO Ha [pynaTa Ha ACTEpPWOH, KaTo B TOBa YUCNO BAM3aT U
ObpPXXaBHUTE MONIMTUKN Ha CbOTBETHUTE CTPaHM M B YACTHOCT perynaummte u peleHusTa, B3eTu oT
CbOTBETHUTE Ll,eHTpaJ'IHVI BaHKVI, KOUTO BINAAT HaA MOHEeTapHaTa W JIMXBeHaTa TMNoJINTUKa, Ha
BaNyTHUTE KypcoBe, aaHbuute, BB, nudnaums, 6oaxereH geduunT 1 BbHLIWEH AL, NPOLUEHTa Ha
6e3paboTmua v CTpyKTypaTta Ha goxoaure.

MNpoMeHUTe B AgeMorpadckaTa CTpyKTypa, CMbPTHOCT WM 3a601eBaeMOCT Ca CbLLO BaXHWU €EMEHTH,
KOUTO 3acdrat pasButmeTto Ha [pyxecTtBoTo. M36poeHuTe BBbHWHM daKkTopu, KakKTo U Apyru
HebnaronpusaTHM NOMTUYECKMN, BOEHHW WM AuUnJoMatudecku dakTopu, BOAEWM A0 couunasnHa
HecTabuHOCT MOXe Aa AoBefaT A0 OrpaHuyaBaHe Ha noTpebuTenckute pasxoau, BKIOYUTENHO
orpaHuyaBaHe Ha cpeAcTBaTa HaCO4YeHM 3a KynyBaHe Ha HOB aBTOMOOWA UM PEMOHT B OTOpPU3MUPaH
cepBu3.

BcAko BnowWaBaHe Ha MaKpPOMKOHOMMYECKUTE MapaMeTpu B pernMoHa Moxe Ja nosnusie
HebnaronpuaTHO Ha npoAdaxbuTe Ha KoMnaHuuTe B [pynaTta Ha [pyxectsoTo. CrneaoBaTesiHo,
CblLLECTBYBa pUCK, Ye ako BuMsHec cpeaaTta KaTo UsAI0 ce BAOwWM, npoaaxbuTte Ha [pyXecTBOTO U
HEroBMUTE AbLUEPHN KOMMAHMM MOXE fa Ca MO-HWUCKWM OT MbpBOHAaYanHO niaaHupaHoTo. Cblo Taka,
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obWwunTe NpOMEHN B NOAUTMKATA Ha NPaBUTENICTBOTO U perynatopHUTe CUCTEMU MOXE Aa AoBeae A0
yBennMyaBaHe Ha onepaTMBHWUTE pa3xoAu Ha [JpyXecTBOTO W Ha KanuTanoBUTE W3UCKBaHUSA. AKO
dakTopuTE, ONUCaHN NO-rope ce MatepuannsnpaTt, U3LUSI0 UaM YacTU4Ho, To Te buxa Mornu aa nMat
3HAYUTENTHO HEeraTMBHO BMSIHWE U NOCNEACTBUSA 3a@ NepcrnekTueuTe Ha EMuTeHTa, pesynratute nam
(PNHAHCOBOTO MY CbCTOSIHME.

Bb3MOXHO e Aa HacTbnAT un CbOpCMa)KOpHVI obcToAaTencrea, KOMTO Aa UMaT CUITHO OTpa>xeHune BbpXy
UA0CTHAaTa MakKpoMKoOHOMMUYECKa U MeXAyHapoaHa cpeaa.

= ToANUTUYECKN PUCK
ToBa e PUCKDBT, Npon3Th4al, OT NONUTUYHECKUTE NnpoueCcn B CTpaHaTa — PUCK OT MNOJIUTUYHECKA
,CleCTaﬁl/IJ'IVIBaLI,VIFl, NMPpOMEHN B NPUHUMNNNTE Ha ynpaBieHNe, B 3aKOHOA4AaTEJICTBOTO U MKOHOMMYECKaTa
nonutuka. lonutunyecknar puck € B npdKka 3aBUCUMMOCT OT BEPOATHOCTTa 3a [MNPOMEHU B
HebnaronpusiTHa Mocoka Ha BoJAeHaTa OT MPaBUTENCTBOTO AbANOCPOYHA MonuTuka. B pesyntar
Bb3HMKBA OMACHOCT OT HEraTMBHM NPOMEHU B 6M3HEC KiMMaTa.

ObnrocpoyHUAT MNOMUTUYECKU KnuMmaT Ha bankaHute un KOronsto4yHa EBpona e ctabuneH mn He
npegnonara roneMn pnckoBee 3a 6baellata MKOHOMMYECKA NONUTMKA Ha cTpaHuTe. EBponHTErpauns
Ha CTpaHuUTE OT permoHa W nocseaoBaTe/NHOCTTa UM BbB BbHWHATA WM BbTpPEWHATa MNOJIMTUKA
rapaHTupaTt anncaTta Ha CbTpeCeHUA U 3HAYNUTESTHU NPOMEHN B NpoBeXAaHaTa NoJINTUKa B 6baeLe.

He ce o4akBaT NpoOMeHU 1 MO OTHOLIEHWE Ha BOAEHaTa A0 cera AaHb4yHa MNoJInTUKa OTHOCHO obnaraHe
Ha Aoxoaute Ha CbVIBVI‘-IECKVITe n opunagndeckntTe nuuda, BKJIKOYUTENTHO W BbBB Bpb3Ka C
OCbLLEeCTBABAHUTE OT TAX CAEJIKU Ha KannTanaoBu4a nasap, Tbii KaTo TS € OT CbLEeCTBEHO 3Ha4YeHue 3a
NMPpUBANYAHETO Ha Yy>XAEeCTpaHHU MHBECTULUNN.

KbM HacTosilns MOMEHT B Bbirapus nonutnyeckaTa o6CTaHOBKA He € MHOMo cTabusiHa, KOeTo npeum
Ha CbCTaBSIHETO Ha CTabwu/iHO NpaBWTeNcTBO. EAHA noTeHuManHa nonuTuMyecka HecTabusiHOCT B
CTpaHaTa M B EBpona Moxe Aa MMa 3HauuTeneH HebnaronpusaTeH edekT Bbpxy AelHOCTTa Ha
Opy>XecTBOTO W HeroBaTa rpyna, onepaTtMBHUTE pe3ynTatM M (GUHAHCOBOTO WM CbCTOSIHME.
[pyXecTBOTO 4pe3 AblUepHUTE CUM KOMMAHMM He ornepupa B 3acerHatute OT BOEHHUS KOHMIMKT
pPErnoHu, HO € YSI3BMMO OT BLHLUHOMOIUTUYECKN PUCKOBE M TEXHUTE edeKTU BbpXy MKOHOMMKATa Ha
CTpaHaTa, 3acerHaTuTe OT KOH(/IMKTa perMoHn n EBpona kaTo usso.

= KpeauTeH pUCK Ha Abp)kasBaTa
KpeanTHUAT pUCK Ha AbpXXaBaTa NpeAcTaB/isiBa BEPOATHOCTTA OT B/IOLIABaHe Ha MeXAyHapoaHuUTe
KPeAUTHU PENTUHIN Ha AadeHa CTpaHa. HUCKUTe KpeauTHU pedTUHTU Ha CTpaHaTa MoraT Aa goseaaTt
[0 MO-BUCOKU IMXBEHN HUBA, MO-TEXKM YCNOBUA Ha (pUHAHCMpaHEe HA MKOHOMUYECKUTE cybeKkTu, B
TOBa 4yncno n Ha EMutenTa.

Ha 28.10.2023 r., MexxayHapogHaTa penTtuHrosa areHums Fitch Ratings noTBbpauM AbAroCpoOUHMSA
KpeauTeH peuTWHr Ha bBbbarapmsa B JyxaecTpaHHa M MecCTHa BanyTa ‘BBB’ ¢ nonoxwutenHa
nepcnekTusa.

PelTMHIBT Ha BbArapus € noAgkpeneH OT CWHATa BbHWHA M dWCKanHa Mo3vMuMs Ha CcTpaHaTa B
CpaBHeHWe C AbpXaBUTe CbC CbLUMSA PEUTUHT, HaAexaHaTa noauTuyecka pamka ot uYneHcTsoTo B EC
W ABbATOroAMWHOTO (YHKLMOHMPAHE Ha peXxuma Ha napudeH cbieT. OT Apyra CTpaHa, HUCKUAT Asin
Ha uHBecTUuuuTe cnpsimo BBM 1 HebnaronpusTHUTE AeMorpadcku GakTopu TeXaT Ha NoTEHUMNATHUS
WKOHOMUYECKM pacTex U Ha NnybnnyHute durHaHCK B AbFOCPOYEH NEPUOA.

MonoxutenHata nepcnekTuea OTpa3siBa NJaHOBETE 3a YIEHCTBO Ha CTpaHaTa B eBpo30HaTta, KOeTo
MOXe Aa AoBeje A0 No-HaTaTblWwHM nogobpeHns B nokasaTtenuTe 3a BbHLWHATa NO3MLUMsa Ha CTpaHaTa.
Bbnpekn 3abaBsaHeTO Ha npoueca nNo MNpUCbeAWHSIBAaHE KbM eBpO30HaTa, aHanuMsatopute OT
perTUHroBaTa areHumns cumTaT, Ye CbLeCTBYBa WMPOKa NOSIMTUYECKa aHraXXMpaHoCT 3a NpueMaHe Ha
espoTo npe3 2025 r. Cnea chopMnpaHEeTo Ha HOBOTO MPaBUTENCTBO MapflaMeHTbLT € Npuen BCUYKU
OCTaBallM aHraKMMeHTW cnep BAM3aHeTo Ha cTpaHata B ERM II, a m3MeHeHMeTO Ha 3akoHa 3a
ueHTpanHaTa 6aHka ce oyakBa Aa 6bae ogobpeHo Ao kpas Ha 2023 r.

Cnep oTueTeHuMsa pacTtex npe3 MbpBOTO nonyroauve Ha 2023 r., Bbnpekn 3abaBAHETO Ha BbHLIHOTO
TbpCeHe, BUCOKaTa nHdnaumsa n nopuweHaTa HecurypHocT, Fitch noBuwmn nporHosaTta cu 3a pbCcTa Ha
BBIM 3a Ta3u rognHa ao 1.9% (ot 1.3%, oyakBaH npe3 Mai). OyakBaHusaTa ca noTpebneHneTo Ha
AOMakuHCcTBaTa Aa 6bae noAgKpeneHO OT NO-BUCOKUTE O0AXeTHM pasxoau, ctabunHusa nasap Ha
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TpyAa, HaMansBaHe Ha CKJ/IOHHOCTTa 3a CrecTsBaHe W CWUIHUS PbCT Ha KpeauTuTe. PbCTbT Ha
MHBECTMUMMTE Ce O4akBa MocTeneHHo ga ce noaobpu npes BTOpoTO nonayroame Ha 2023 r. ¢
HapacTBaHeTo Ha TpaHcdhepuTe oT EC. PacTexbT Ha BBl we ce yckopu go 2.8% npe3 2024 r. n 3%
npe3 2025 r., kato no-cnaboto u4actHo noTpebneHne we 6bae 6GanaHCcMpaHO OT MO-CUJTHM
MHBECTMUMM, nogkpeneHn oT TpaHcdhepute o1 EC. OT penTMHroBata areHumss oTuymTat U
aHraXkmpaHoCTTa Ha NpaBUTESICTBOTO 3a NpuiaraHe Ha CBbp3aHuTe ¢ MexaHu3Ma 3a Bb3CTaHOBsIBaHE
M yCcTonumBocCT pedopmu, cnes nogafeHoTo BTOPOTO MCKaHe 3a NnnallaHe B pa3Mmep Ha 724 MJIH. eBpo
(0.8% ot BBIM 3a 2023 r.).

Fitch nporHo3upa, 4ye obwaTa nHdnaums, cnopes XUML, we npoabsXkm nocteneHHo Aa ce 3abass,
aokato 6asucHata uHbNaumsa we HamansgBa no-6aBHO nMopaguM CUAHOTO 4YacTHO noTpebneHwue,
3aTerHaTuTe yCnoBUS Ha nasapa Ha TpyAa v BTOpUYHUTE edekTu. AreHumsaTa o4akBa cpefHOoroauLlHa
MHNauns ot 9.1% npe3 2023 r., 4.6% npe3 2024 r. n 2.9% npe3 2025 r. lNporHo3aTta 3a
MHdMaunaTa octaBa 06eKT Ha 3HauMTesIHa HeCUrypHOCT, Npou3Tuyalwa rnaBHO OT AMHaMuMKaTta Ha
LleHTEe Ha CYPOBUHUTE N NPOSABNEHNETO Ha BTOPUYHUTE edeKTHn.

U3TouyHmk: www.minfin.bg

Ha 25.11.2023 r. MexayHapogHaTa penTtuHrosa areHumns S&P Global Ratings nosuwimn
nepcnekTMBaTa npej perTuHra Ha bbarapusa B NonoxuTenHa ot ctabuiHa u NOTBLPAK
Ob/TOCPOYHMSA M KPATKOCPOUHUA KpeaUTEeH PeNTUHI Ha Bbarapusa B YyyxaecTpaHHa U MecTHa BanyTa
'BBB/A-2'. MonoxutenHaTta nepcnekTnea oTpa3siBa MHEHMETO Ha peTUHroBaTa areHuus, 4e nma
BEPOSATHOCT, MOHEe e4HO KbM Tpu, bbnarapmsa ga ce npucbeAnHN KbM €BpO30HaTa npes creapalimTe
24 meceua.

YnpasnsBalwaTta koanuumsi, copMupaHa npes oHu, npeacrtaBassa NbpBOTO CTabuaHO NpaBUTENCTBO
Ha Bbbnrapusa npes nocnegHwuTe ABE roAuHU, Cried NpoBeAeHW NneT napnameHTapHu nsbopu. EgHa ot
OCHOBHWUTE MOSIMTUYECKU ULENn Ha MpaBUTENCTBOTO € MPUCbeAMHSBAHETO Ha CTpaHata KbM
eBpO030HaTa, KOEeTOo ce njaaHupa Aa ce nocturHe ot 1 aHyapu 2025 r. bbarapusa Moxe ga He U3MNbJHU
BCUMYKWN KpUTEPUN 3@ KOHBEpreHums, ocobeHo To3m 3a ueHosaTa ctabunHoct. [lopu ako Bbnrapus He
ce npucbeaAnMHM KbM eBpo3oHaTa npe3 2025 r., OT peWTUHroBaTa areHuUMs oOYakBaT, ue
npUcbeanHABAHETO BEPOSATHO LWe 6bae OT/IoXeHo 3a 1 aHyapu 2026 T.

Bvnpekn 3actapssalwaTta paboTHa cuna, MKoHoMMKaTa Ha bbarapma Mma cMnHWM NepcnekTMBM 3a
peaneH pacTtex, CbC cpeaHm TemnoBe oT 3% 3a nepuopga 2024-2026 r., BoAeH OCHOBHO OT
BbTPELHOTO ThpceHe. MNoTpebneHneTo Wwe ocTtaHe CMHO nopaan 4o6poTo npeacTaBsHe Ha nNasapa Ha
TpyAa, KOWTO MoAKpens HapacTBaHETO Ha peanHuTe 3anfaaTtu. [octatbyHOTO cpeactBa oT EC 3a
Bvnrapusa, kouto S&P Global Ratings oueHsBat Ha Haa 30% ot BBIM 3a 2023 r., we noakpenaT
MHBECTULUMOHHATA aKTUBHOCT Npe3 cnejBawuTte rogmHun. MNMonyyaBaHeTO M M3MNO0S3BAHETO HAa BCUYKU
Hann4yHM cpeacTBa Wwe 6bae Npeam3BMKaTesNICTBO, TbM KaToO HabnmxaBaT KpamHUTe CpoKoBe Mo
OCHOBHMUTE MporpamMmm 3a puHaHcupaHe - MHororoguwHaTa puHaHcoBa pamMka Ha EC 2014-2020r. un
MexaHn3Ma 3a Bb3CTaHOBSIBAHE W YCTOM4YMBOCT, B paMKuMTe Ha nporpamaTta ,CneaBallo nokoneHue
EC" (NGEU).

S&P Global Ratings oueHsiBaT pmnckanHmnTe pesyntatm Ha bbnrapusa kaTo egHu OT Hali-gobpuTte cpea
cTpaHuTe oT LleHTpanHa n M3TouHa EBpona n oyakeaT, ye TekywmTe puckanHn NnaHoBe We gosenat
£o aedpmuntn noa 3% ot BBl B nepnoga Ao 2026 r., 3ana3Barikn HeTHUS abpxXaBeH Abar nog 20%
oT BBI1. OuakBaT A4eduuUMTBLT NO TeKyLaTa CMeTKa Aa OCTaHe HUCBHK N CBpbX(dUHAHCKUpPaH OT poHAoBE
ot EC n notoum Ha npeku 4YyXAECTPaHHM MHBECTMUMW, OrpaHuyaBalkum HyXAaTa OT BBHLIHO
dunHaHcMpaHe 1 3ana3Barikm ctabuiHa BbHLWHA NO3ULMS.

S&P Global Ratings 6uxa noBUWWAN KPeaANTHUS PEUTUHT Npes crieABalunTe ABe roAMHM NOTEeHUMaHo
C HAKOJIKO CTeneHu, ako bbnrapus crtaHe uneH Ha eBpo3oHaTa. S&P otbensseaT, ye 6buxa pesusnpanm
rnepcnekTMBaTa npej perTuHra Ha ctabusiHa, ako o4akBaHMsATa 3a NpucbeanHsaBaHe Ha bbnrapms KbM
€BpO30HaTa CTaHaT NMo-Masiko BEPOSATHMU.

HN3rouyHmnk: www.minfin.bg

= BanyTteH puck
To3u puUck e CBbp3aH C Bb3MOXHOCTTa 3a obe3leHka Ha MecTHaTa BanyTa.

3a BbArapust KOHKPETHO TOBa € PUCK OT MpeXAeBpeMeHeH 0TKas OT YCNoBuATa Ha BanyteH 6opa npu
duKcMpaH KypC Ha HauuoHanHata BanyTta. [lpeaBua npuetata MOAUTUKA OT CTpaHa Ha
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NpaBUTENCTBOTO WM LleHTpanHaTa 6aHka, o4yakBaHMATa ca 3a 3anasBaHe Ha BanyTHus 6opa Ao
npueMaHeTo Ha cTpaHaTa B EBpo3oHarTa.

TaM KbAeTo KypCOBETE Ha BalyTUTe ce onpeaenaT OT nasapHuTe ycnoBus, kato LleHTpanHuTe BaHku
Ha AbpXXaBUTe eAMHCTBEHO MHTEPBEHUPAT M BanaHcupaT KPaTKOCPOUHUTE hyKTyauun Ha BasyTHUTE
KypcoBe, nosiBaTa Ha CTPECOBU CUTyauUWMW MPUUMHEHU OT €AHOKPATHW BbHLIHW (aKTopu MoXe Aa
npeanssBmrka 3HauMTeNnHn GnyKTyaunmn B CTOMHOCTTa Ha MecTHaTa BasnyTa.

Bcsiko 3HauMMo obe3ueHsiBaHe Ha BaslyTUTe B permoHa W rnaBHUTE nasapw Ha JpyXecTBOTO MOXe Aa
uMa 3HauuTeneH HebnaronpusaTeH edeKT BbpXy CTOMaHCKUTE CybeKTW B CTpaHaTa, BKIKUUTENHO
Bbpxy KoMnaHuaTa. PUCK CbllecTByBa M ToraBa, KoraTto NpUMxXoAuTe U pa3xoauTe Ha egHa KOMMaHus
ce opMupaT B pasnnyHM BanyTw.

= WHPNnaumoHeH puck
NHDNAUMOHHMAT pPUCK Ce CBbp3Ba C BEPOSATHOCTTa MHbauMsTa fa MOBAWSIE Ha peasHaTa
Bb3BPbLIAEMOCT Ha UHBeCcTUUMUTE. OCHOBHUTE PUCKOBE, CBbP3aHM C NporHosaTta 3a MHdnaumaTa, ce
OTHACAT A0 AMHaMUKaTa Ha MexayHapoAHUTE UeHU 1 A0 TEMMNa Ha MKOHOMUYECKN pacCTeX B 5bnrapvm.
B'b3XO,CI,F|LIJ,aTa ANHaAMUNKa Ha I'IOTpE6V|T€J'ICKVITe LEeHU e OoTpa3sdBa Han-Beye NOBULLEHUTE pa3xoaun 3a
NPOU3BOACTBO M TPAHCMNOPT Ha (UPMUTE BCIEACTBME Ha CbLLECTBEHOTO NMOCKbMNBaHE B Kpas Ha 2021
r. Ha efleKTPoeHeprusTa 3a CToNaHCcky NoTpebuTenn n Ha Apyrn OCHOBHU eHEPrUAHN CYPOBUHUN, KaKTO
1M AoNyCKaHuATa 3a NpoAbJi>KaBall BEPUXEH pacCTeX Ha LeEHUTE. HapaCTBaHeTO Ha UEHUTE Ha XpaHUTe
Ha MeXAyHapoAHWTe rasapwu, yBeNUYEeHWETO Ha pa3xoauTe 3a TpyA Ha eaAuHuua MpoAayKuusa W
LWMPOKOOBXBATHOTO YCKOpPsIBaHE Ha pacTexa Ha MoTpebuTesicKUTe LieHM B eBpo30HaTa M B ApYru
OCHOBHW TbProBCKM NapTHbOPU Ha Bbnrapus e 6baaT Apyrn hakTopu C NPONHMNALNOHHO BIIUSHUE.

Mpe3 pekemBpn 2023 r. meceyHaTa MHGNaAUNs, n3MepeHa C MHAEKCa Ha NOTpebuTesickuTe LieHun
(Mnuy), e 0.3% cnpsamo npeaxogHus Mecew, a rogumiHata uHdnaums 3a gekemepu 2023 r. cnpsamMo
aekemepu 2022 r. e 4.7%.

MeceyHaTta wuHbNaumMsa, n3MepeHa C XapMOHM3MPaHUA WMHAEKC Ha notTpebutesckute LEHM
(Xunuy), e 0.3%, a rognwHaTta nHdnauyma e 5.0%.

N3TOuHMK: www.nsi.bg

MNpeaBua ToBa, BCEKU MHBECTUTOP 61 Tpsi6Bano Aobpe fa 0CMUCIU U OTUYETE KaKTO TEKYLLMTE HMBA Ha
MHMNAUMOHHUS PUCK, TaKa U 6bAelmnTe Bb3MOXHOCTM 32 HEFOBOTO MPOSIBIIEHME.

= JINXBEH pUCK

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXHOCTTA 3a NpoMsiHa Ha npeobnagaBalluTe IMXBEHN PaBHULLA B
cTpaHaTta. HeroBoto BAVsiHME Ce M3passiBa C Bb3MOXHOCTTa HETHWTE AOXOAM Ha KOMMaHWWTE Aa
HaMmaneaT BC/EeACTBME Ha MOBMWLUEHWE Ha JIMXBEHUTE PaBHWLLA, NPU KOWTO EMUTEHTBLT dMHaHcMpa
CBOATA AEWHOCT. JINXBEHUAT PUCK CE BK/IIOYBA B KaTeropusita Ha MakpoOMKOHOMUYECKUTE PUCKOBE,
nopaav axTta, Ye OCHOBHA MPEANoCTaBKa 3a MpoMsAHa B JIMXBEHWTE paBHMLWIA € nosBata Ha
HecTabuHOCT BbB (DMHAHCOBAaTa CUCTEMa KaTo Usao. TO3M PUCK MOXE Aa Ce yrnpaB/ssa NOCPEACTBOM
6anaHCpaHoOTO M3MNON3BAHE Ha Pas/IMUHM U3TOUYHMULM HA PUHAHCOB pecypc.

MoBulIaBaHETO Ha /MXBUTE, MpPU paBHW APyrn ycnosus, 6uM ce oOTpasvno BbPXY LeEHaTa Ha
¢vHaHCOoBMA pecypc, U3non3BaH oT EMUTEHTa Npu peanvMsnpaHe Ha pasnnyHu 6usHec npoekTu. CbLyo
Taka, MoXe [a MoB/iMsie BbpXy pa3Mepa Ha pa3xoAuTe Ha KOMMaHuATa, Tbil KaTo He Masika 4yacT oT
nacuBuTe Ha [py>XeCTBOTO Ca JIMXBEHWU U TIXHOTO 06CNyXBaHe e CBbP3aHO C TeKYLLMTE JIMXBEHW HUBA.

HECUCTEMATUYHU PUCKOBE

= ®uUpMeH pUckK
®UPMEHNST PUCK € CBbpP3aH C eCTeCTBOTO Ha AEMHOCT Ha APYXEeCTBOTO KaTo 3@ BCAKO APYXeCTBO e
Ba)XXHO Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPeACTBa M PeCcypcu Aa CbOTBETCTBA Ha pUcKa, CBbp3aH
C Tasn UHBeCTULMSA.

= PUCKOBE, CBbP3aHM C A€MHOCTTA U CTPYKTypaTa Ha KOMMNaHUATA
[lOKONKOTO AefHOCTTa Ha KOMMaHWATa € CBbp3aHa C ynpaBfieHMe Ha akTMBW Ha ApYrv APYXXecTBa,
cbliaTa He MoXe Aa 6bae OTHeCEeHa KbM OTAENEH CEKTOP Ha HauMoHanHaTa MKOHOMMKA M e U3JT0XeHa
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Ha OTpacnoBuUTe pUCKOBE Ha AbLUEPHUTE ApPYyXeCTBa U MPOMEHUTE B CTOMHOCTTa Ha akuuuTe oT
KPaTKOCPOYHUA MHBECTULNOHEH I'IOpTCbeVI)'I Ha KOMMNaHUATAa.

OCHOBHMAT pUCK, CBbP3aH C AEMNHOCTTa Ha APYXeCTBOTO € Aa He ycrnee fa peanusnpa CAeku, KouTo
Aa dopmupaTt nonoxureneH donHaHCOB pe3ynTar.

= PUCKOBE, CBbP3aHU CbC CTpaTerusiTa 3a pa3BUTUE Ha KOMMNaHUATa
Bbaewmte neyanbm M1 MKOHOMMYECKA CTOMHOCT Ha KOMMaHWSATa 3aBUCAT OT cTpaTteruaTa, usbpaHa oT
BUCLLMA MEHUAXBPCKN €KUM Ha KOMMaHMUATa M HEroBUTE AbLUEpHU ApyxecTBa. M360pbT Ha
HenoAxoAsfLla cTpaTerna MoXe Aa [0Befe [0 3HAaYUTENHU 3ary6u.

KoMnaHusiTa ce cTpeMu fa ynpasfsiBa pucka 0T CTPaTernMyecku rpellkn Yypes HernpekbCcHaT
MOHWUTOPUHI Ha pas3/IMyHUTE eTanu Npu U3NbJIHEHNETO Ha CBOSTa NasapHa cTpaTerus U pesyntature
OT Hesl. ToBa e OT U3KJIIOYMUTENTHO 3HaYeHue, 3a Aa MOXe Aa pearnpa CBOEBPEMEHHO, ako e
HeobxoAMMa NpPoMsiHa Ha ornpejesieH eTan B NjaHa 3a cTpaTernyecko pa3Butue. HeHaBpeMeHHUTe
WM HEYMECTHM NPOMEHU B CTpaTermsaTa CblUOo MOraT Aa OKaXaT CbLUEeCTBEH HeraTuBeH edeKT Bbpxy
AefHOCTTa Ha KOMMNaHWsTa, onepaTUBHUTE pe3ynTatu U GUHAHCOBOTO MYy CbCTOSIHUE.

= PUCKOBe, CBbP3aHM C YNpaBJIEHUETO HA KOMMaHUATa
PuckoBeTe, cBbp3aHu C ynpasieHneTo Ha [Ipy>ecTBOTO ca cnefHuTe:

* B3€MaHe Ha rpelwHn peweHnsa 3a TeEKyLWO0TO ynpaBieHne Ha MHBeCtuunmnTe N JIMKBUAHOCTTA
Ha chpMaTa KaKTO OT BUCLUNA MEHUOXDBPCKU CbCTaB, TakKa U oNepaTUBHUTE CNYXUTENIN Ha
xXonguHra,

¢ HEBB3MOXHOCTTA Ha MEHUAXKMDbBHTA Aa CTapTUpa peannsauundata Ha naaHnpaHun NpoekTn nnn
nnnca Ha noaxoasuwo pbKoOBOACTBO 3a KOHKPETHUTE NMPOEKTH,

¢ Bb3MOXHUN TEXHUYECKUN I'PELLUKN Ha €anHHaTa ynpaBieHCKa VIH(bOpMaLI,VIOHHa CUctema,
* Bb3MOXHU rpellkn Ha CUCTeEMaTa 3a BbTPELUEH KOHTPOJ,;

. PUCK OT MPEKOMEPHO HapacTBaHE Ha pa3xoAauTe 3a ynpasfieHWe W afiMMHUCTpaLMs, Boael]
[0 HaMansiBaHe Ha oblilaTa peHTabUIHOCT Ha KOMMNaHuaTa.

= BanyTeH puckK
OpyXecTBOTO M3BbpLIBA MOKYMNKW M MNOsydyaBa 3aeMW B YyXAeCTPaHHM BanyTu — eBpoO. Tbil KaTo
BaNyTHUAT Kypc nes/eBpo e dwukcmpaH Ha 1.95583, BanyTHUAT pUCK, Npom3Tuyal, OT €BpOBUTE
€eKCcno3muum Ha [Ipy>XecTBOTO € MUHUMAsEH.

= JIMKBMAEH PpUCK

JIMKBNOHWAT PUCK € CBbp3aH C Bb3MOXXHOCTTA ApyXecTBaTa oT [pynata Ha ActepuoH Bbbarapusa Afl
Aa He noracu B JOrOBOPEHMSA pasMep U/Mnn B CPOK CBOW 3aA4b/IKEHUS, KOraTo Te CTaHaT U3UCKYeMU.
Hanunumneto Ha nobpu duHaHCOBM nokasaTenn 3a peHTabunHOCT M KanuTanums3auua Ha AafeHo
OPY>XeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpellaHe Ha TekywuTe nnawaHus. JINKBnaeH puck
MOXe J[a Bb3HWKHEe W npu 3abaBeHW nnawaHus OT KOHTpareHTU. [pyXecTBOTO nposexaa
KOHCEpBaATUBHA MOJIUTUKA MO YynpasBfieHWe Ha JIMKBUAHOCTTA, 4Ype3 KOSATO MOCTOAHHO noAAbpxa
onTMManeH NVKBMAEH 3anac OT Mapuv4yHW CpeacTBa M MMa gobpa cnocobHOCT Ha duHaHCUpaHe Ha
AenHoctTa cu. MNpu Heob6xXoANMOCT TO MOXe Aa NoN3Ba NpMUBIEYEHN 3aeMHU CPEeACTBa.

= OnepaTUBHU pUCKOBEe
OnepaTMBHUTE PUCKOBE Ca CBbP3aHW C YMNpPaBfIEHMETO Ha [APYXECTBOTO, @ MMEHHO: B3eMaHe Ha
rpelwHN MHBECTULMOHHN pelleHnss OT MEHUAXDbPUTE Ha [APYXKECTBOTO; HEBb3MOXHOCTTa Ha
MEHUIKMbHTA fAa CTapTvpa peanusaumsata Ha naaHupaHu MNpoekTW; JNunca Ha NoAXOAALLO
PbKOBOACTBO 3@ KOHKPETHWUTE MPOEKTWU; HamycKaHe Ha MepcoHan C HY)XHUTE KayecTBa, pUCK OT
NpeKkoMepHO HapacTBaHE Ha pasxoauTe 3a yrnpaB/ieHne n aAMMHUCTPaLMs, BOAELL 10 HaMaNsiBaHe Ha
obllaTa peHTabuIHOCT Ha KOMMNaHusaTa.

CNEUWNDPUNYHUN PUCKOBE BJIUAELLN BBHPXY AEVIHOCTTA HA AbLWEPHUTE KOMNAHUN
ABTOMO6GUNIEH 6u3HecC
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MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S T E R | O N
Kbm 31 mapt 2024 r.

~ABTO IOHMOH"” EA/[]l pa3BuMBa AEMHOCT OCHOBHO B cdepaTa Ha npogaxba Ha HoBM aBTOMOOGUIM,
rapaHUmMoHHO M cnearapaHuMoHHO obcnyXxBaHe Ha aBToMobunu, npogaxba Ha pe3epBHU 4YacTu u
Macna, KapToB onepaTop Ha ropusa.

= PucKoBe CBbp3aHU C OTHEMAHE HA pa3peLleHUus U oTopu3auum

[eliHocTTa e Npsiko 3aBMCMMa OT HaJIMUMETO Ha paspelleHnss U OTOopM3aLMMu, KOUTO CbOTBETHUTE
Nnpov3BoANTENN Ha aBTOMOBWUIM Ca NPefoCTaBMAN Ha KOMMNAaHUUTE B rpynaTa Ha ,,ABTo IOHMOH" ALl TO
npekpaTsBaHETO WM OTHEMaHeTo Ha nopob6HM MpaBa MoOXe Ppsi3KO Aa Hamanu npogax6uTte Ha
aBTOMObBUNHATa rpyna. ToBa € 0Cco6eHO aKTyaslHO B KOHTEKCTa Ha rnobanHo npecTpyKTypupaHe Ha
aBTOMOBUNHUS 6paHLW. Bbpxy 6U3Hec cpeaata B aBTOMOOBUAHMUS 6paHLU BAUSAT U YMCTO BbTPELUHU
(hakTOpK, CBBLP3aAHM C MOKynaTesHaTa CNoCOB6HOCT Ha HAceneHWeTo, AoCTbMa A0 (dUHAHCMpaHe,
B6U3HEC HaCTPOEeHMATa, CKNAA0BUTE HANIMYHOCTU U ApYTU.

= PUCKOBEe, CBbP3aHU C HEM3MbJIHEHME OT CTPaHa Ha AOCTAaBYMLM UK ApYrU
npeKkbCBaHUSA OT pa3JiInyeH npousxoa
MasapHaTa peanusaums Ha aBTOMOBMAM U pe3epBHU YacTu 06eKT Ha ANCTPUBYLMS OT AbLUEpHUTE Ha
~ABTO IOHMOH" Al Apy>XeCcTBa MOXe Aa Ce MoBAuse OT HeU3Mb/IHEHME OT CTpaHa Ha AOCTaBYULM UK
ApYrY npekbCBaHUsA OT pasanyeH npousxod. MNoaobHu TpyaHocTM MoraT Aa 6baaT, KakTo OT npaBHO
€eCTecTBO, Taka M OT TEXHMYECKN XapaKTep M Te buxa Mornu Aa mmaT cepmo3eH edekT Bbpxy obema
Ha npoaaxbéuTte n oTTaMm BbpXy rpynosute nevanbu Ha ,ABTO tOHMOH" ALl

= 3aBMCUMOCT OT HOPMU U CTAHAAPTH
MOCTOAHHO MOBULLABALUMTE CE EKOSIOMMYHM HOPMKU U HOpMUTE 3a 6e30nacHoOCT 3a asToMobunmTe B EC
obycnaeaT npoaax6ata eAMHCTBEHO HAa HOBM aBTOMOGM/M, KOMTO OTrOBapsAT Ha MPOMEHALWMUTE ce
perynaumm (TEXHWUYECKM, EKOMOrMYHM U AaHbuHM). Bcsika HECbBMECTMMOCT MW NPOTUBOPEUME C
Takuea perynauuu, 61 Morna Aa orpaHuum nNpoaax6uTte Ha APY)XeCTBa OT aBToMobuaHaTta rpyna.

= [Opyru cUCTeMaTUUYHM U HECUCTEMAaTUUYHM PUCKOBE OT 0CO6eHO 3HaueHue
Bbpxy 6u3Hec cpeaaTta B aBTOMOOGUIHUA 6paHLL CbLECTBEHO BINSHME OKa3BaT M PUCKOBUTE pakTopu,
CBbp3aHW C MokKynaTenHata CNoCObHOCT Ha HaceneHweTo, AocTbna A0 duHaHcupaHe, 6usHec
HaCTpOEeHusTa, CKNaA0BUTE HAJIMYHOCTU U APYTN.

YMNPABJIEHUE HA PUCKA

O6woTo ynpaBneHne Ha pucka € GoKyCcrMpaHO BbpXy MPOrHO3MpaHe Ha pe3ynTaTuTe Ha ornpeaeneH
6pon apyxecTBa, KOMTO MPUCLCTBAT B KPaTKOCPOUHUSA MHBECTMLUMOHEH nopTdenn Ha [ApyxXecTBoTo.
PbKOBOACTBOTO C Len HOPManHOTO dYHKUMOHMpaHe Ha 6ulHeca, KbAeTO PUCKOBETe Ca HaANexHo
MAeHTUOULMPAHN U TAXHOTO Bb3AENCTBUE Ce ynpaBisiBa Mo HAa4YNMH, KONTO MUHUMU3NPA HEFAaTUBHOTO
UM Bb34eNCTBME BBPXY HOpMaTa Ha neyanba W rapaHTMpa HeEnNpekbCHATOCT Ha 6wusHeca.
YnpaBneHWeTo Ha pucka uenu aa vaeHtnduumpa noteHuManHn cbbutmus, KOMTo MoraT Aa NoBauaaT
Ha OYHKLMOHMPAHETO Ha [Ipy>KeCTBOTO M NMOCTUIFAHETO Ha onpeaeieHn onepaTMBHU Lienu.

30.04.2024 r. Hukonai KnHescku

U3nbaHUTEeNeH anpeKkTop
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ActepuvoH Bwnrapua EAQ A S T E R IO N

MexpauHeH nHanenayaneH pmHaHcoB oTyetr Kbm 31.03.2024 1,

WHpmBKayaneH oTyeT 3a nevanbarta unm 3arybaTta u Apyrus BceobxBaTeH A0Xo0pA
3a TpuTe Meceua Ha 2024 r.

31.3.2024 31.3.2023
HetHa neuyan6a/ (3aryba) oT nNpoMeHW B cnpaBegnuveata
CTOMHOCT Ha (DUHAHCOBW aKTUBW 885 (1814)
HeTtHa neyan6a/ (3aryba) oT onepaunu ¢ GMHAHCOBM aKTUBHK (28) 505
Apyrn npuxoau 1 030 :
Pasxoan 3a aetHoCTTa (50) (121)
1

OneparvBHa nevanba/ (3ary6a) 837 (1 430)
®rHAHCOBKM pasxoamn (1 450) (469)
®UHAHCOBKM NpUXOaM 1046 7
NMeuvan6a/ (3ary6a) sa roguHaTta 1433 (1892)
Pa3xoau 3a gaHbum = =
HeTHa neuan6a/ (3ary6a) sa roguHata 1433 (1892)
Apyr Bceo6xBaTeH aoxoa 3a rogMHarta - -
O6uo Bceob6xBaTeH goxoq 3a roguHaTa 1433 (1892)

47.29 (62.46)

HetHa neyanba / (3ary6a) Ha akuus, B nesa

CbCrasun: M3nbnHUTENEH AUPEKTOP:

JHukorah Knbescku/

fata: 30.04.2024 r.



ActepvoH Bbunrapusa EA[L ASTERION

MexpawnHeH nHanBuayaned (puHaHCcoB oTyeT KbM 31.03.2024 1.

MHamBMAayaneH otyer 3a PUHAHCOBOTO CbCTOSIHME KbM 31.03.2024 r.

Benexka 31.3.2024 31.12.2023
AKTUBU
HeTekyuwmn aktuem
NHBEeCTMUMKM B AblUEPHU NPeanpuUATUA 6.1 17 748 17 748
NHBECTULMKM B aCOLUMMPAHN U CbBMECTHU NPEANPUATHA 2 023 2 023
Apyrv AbnNrocpo4yH MHBECTULUK 6.2 18 372 18 372
AKTWBK C NpaBo Ha NonssaHe 3 12
B3aemaHua no npenocTtaBeHn TbProBCKKU 3aeMu 8.1 6 743 5 995
44 889 44 150
Texywin aKkTuBM
TBProBCKK W ApYyryv B3eMaHWa 7.2 3576 3 563
NpeannateHu pasxoau - S
OUHAHCOBU aKTUBK, AbDXKAHWU 3@ TbpryeaHe 10 128 617 131 627
MapwyHK cpepcTBa 9 638 630
132 831 135 829
OBLUO AKTUBU ‘ 177 720 179 979
COBCTBEH KANMUTAN U NACUBM
Kanurtan, npuHagnemall Ha Apy»ecTBOTo
PerucTpupaH Kanutan 11 12 116 12 116
PesepBu 752 752
Hepasnpegenena nevanbta (35) (1 468)
12 833 11 400
Hetexkyuwm nacmem
JNINXBOHOCHW 3aeMK U NPUBNEYEHU CpeacTBa 12.1 84 782 80 077
3aabrmKeHus No obnuraumoHeH 3aem 12.2 5 965 -
90 747 80077
Tekyiym nNacueu
TBHProBCKWM M APYTK 3aAbIMKEeHUA 13.2 583 539
NINXBOHOCHW 3aeMu K NpUBNEYEHK CpeacTsa 12.1 73 108 81 622
3aabrKeHus rno obnuraymMoHeH 3aem 12.2 446 6 329
3aabnXKeHus nNo NU3MHroBKM A0roBopu 3 12
74 140 88 502
O6Wo nacueu 164 887 168 579
OBLWO COBCTBEH KAINMWUTAN U NACUBM 177 720 179 979

N3nbnHUTENEeH AMpeKTop:

/Hvkonai KuHeBcku

Nata: 30.04.2024 r.



AcrepvoH Bbnrapus EAQ ASTERION

MeyxauHeH nHauBuayaneH (pMHaHCOB oT4YeT KbM 31.03.2024 .

WHaMBMAYaneH OTYeT 3a NapMYHUTE NOTOUM 33 TPpUTe Mecela Ha 2024 T.

31.3.2024 31.3.2023
MapMyHK NOTOLIKM OT ONEepaTMBHA AelHOCT Xwun. niB. XuA. 8.
MocTbnNeHna OT KOHTPareHTH 1238 =
MnawaHWs Ha KOHTpareHTK (69) (175)
NnawaHus/nocTenaeHns, CBbp3aHn € UHAHCOBM aKTUBM, AbLPXaHW C
Len ThbproBus 4677 881
MnateHun /Bb3CTaHOBEHU AaHbuM (6€3 AaHbK BbpXY nedanbaTa) (206) .
MnawaHus CBbp3aHW C Bb3HarpaxaeHus (4) (4)
Apyru nocTbnneHusa/nnawaH1Ma oT onepaTuBHa AeiHOCT 2 (42)
HeTeH napuyeH NOTOK OT ONepaTUBHA AEWHOCT 5 638 660
MapuyeH NOTOK OT MHBECTULMOHHA AeHHOCT
MpepocraseHu 3aemMu (4 532) -
Bb3cTaHoBeHM (MNaTeHu) NpeaocTaBeHn 3aemm 3 905 "
MonyyeHu NUXBM NO NPeaoCTaBEeHU 3aeMu 137 -
HeTeH napuyeH NOTOK OT MHBECTULMOHHU AEHHOCTH (490) -
MapuyeH NoTok oT (hpMHAHCOBA AEHHOCT
MocTennesns oT 6aHKOBM M TbPrOBCKKW 3aeMu 4 450 =
MnateHn zaemm (9 261) (746)
MnawaH1a no NUxeu (326) (265)
Apyrv nocrennexvs/nnawaHus oT dMHaHCoBa AENHOCT (1) (10)
HeTeH napuyeH NoToK OT (PMHAHCOBU AEHHOCTH (5 138) (1021)
HetHo (HamaneHue)/yBenuueHue Ha NapuuHUTE CpeacTBa M 10 (361)
NapuyHUTE EKBUBANIEHTHU
EdeKT OT ouaKBaHM KpeauTHU 3ary6u (2) (3)
MapuuHK CpeacTBa ¥ NapUYHKU eKBMBANEHTH Ha 1 AIHyapy 630 1032
MapuuHK cpeacTBa M NapUYHKA EeKBMBANEHTH Ha 31 MapT 638 668
™\ '\J
Cecrasun: M3nbnHUTENEH AUpPEeKTop:
/Munena Pawkoea-fobeHosa/ /Hukonah Kudesckn/

AaTta: 30.04.2024 r.



ActepuoH Bbnrapus EA[

MexkauHeH HanBuayaneH (hMHAHCOB oTyeT KbM 31.03.2024 1,

Ha 1 aHyapw 2023 r.
3aryb6a 3a nepuoaa

Ha 31 pexkemBpu 2023 r.

Ha 1 anyapwn 2024 r.
Mevanba 3a nepuopna

Ha 31 mapT 2024 r.

CbcTasun:

/Munena amkoaa«nloﬁq,léaa/

Aata: 30.04.2024 r.

AST=RION

WHauBMAYaneH oTyeT 3a NpoMeHUTe B co6cTBeHMA KanuTan kbm 31.03.2024 1.

OcHoBeH Pezepeu HepasnpeneneHa O6wo
KanuTan nevan6a/
(zaryba)
XU, ns. XU, fiB. Xun. ne. Xun. ne.
12 116 752 503 13 371
- (1971) (1971)
12 116 752 (1 468) 11 400
12 116 752 (1 468) 11 400
C 1433 1433
12 116 752 (35) 12 833

M3NbNHUTENeH AupexkTop:

/Hukonait Kunescku/




ActepuoH bbvnrapusa EAQ A S T E R IO I\l

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 31.03.2024 r.

NMpunoxxeHMa KbM MeXAUHHUSA uHAuBMAyaJsieH (PUHAHCOB OTYET KbM
31.03.2024 r.

1. KopnopaTtnBHa nHdopmauusa

ActepuoH Bbnrapuma EAl e akuuMOHepHO ApYXeCTBO, y4ypedeHo c peweHune N2 231/08.03.2007 r. Ha
Coduninckn oKpbXeH cba, cbe ceaanuue rp. Codus, 6yn. ,Xpuctodop Konymb6” N2 43. dnHaHcoBaTa rogmHa
Ha Jpy>XXecTBOTO Npuk/oyBa Ha 31 gekeMBpw.

OCHOBHUAT NpeaMeT Ha AelHOCT Ha [IpyXecTBOTO e npuaobuBaHe, yrnpasieHue, oueHka U npogaxba Ha
yyacTusi B 6brapckm 1 Yy>KAeCTpaHHN TbproBCKN APYXXeCTBa.

KpanHata komnaHus-manka kbm 31.03.2024 r. e MNMaybp Jlomxnctmkce EAL.

2. basa 3a nsroresiHe

®DUHAHCOBUAT OTUET € U3roTBeH Ha 6a3a MCTopuyecka LeHa.

®DUHAHCOBUAT OTUYET € MpeAcTaBeH B 6bArapcky feBa M BCMUKM NoOKasaTenu ca 3akpbrieHW A0 Hau-
6nn3KMTE XMnaaa 6bnrapcku neea (Xui. nB.), OCBEH ako e YNoMeHaTo Apyro.

N3naBneHue 3a cboTBEeTCTBME

OUHaAHCOBUAT oTYeT Ha AcTepnoH bbnrapus EALl e n3roteeH B CbOTBETCTBME C MexXayHapoAHUTE CTaHAApTH
3a MHaAHCOBO OTUYMTaHe, NpueTn oT EBponerickus cbto3 (,MCPO, npueTtn ot EC”).

3. O606L1eHue Ha CbLlecCTBEHUTE CHEeTOBOAHMU MOJINTUKMH

Hali-3HaunmmTe CcYeTOBOAHMU NONUTUKKN, NpunaraHn Npu U3rotBAHETO Ha TO3U UHAOAUBUAYANEH CbVIHaHCOB
OTYET, Ca npeacrtaBeHU No-40ny.

a) UHBecTMUMM B AbLUEpHM NpeanpUAaTUsA

[ObliepHo APYXECTBO e TakoBa APYXECTBO, Haj KOETo [Jpy»eCTBOTO KaTo MHBECTMTOP MpuUTEXaBa KOHTPO.
MpuTexxaBaHETO Ha KOHTPO/N 03HA4yaBa, Y€ WHBECTUTOPLT € W3MOXEH Ha, WAM UMa npaBa BbpXy,
NpOMeHMBaTa Bb3BPbLLAEMOCT OT HErOBOTO y4yacTue B MPeanpusiTUETO, B KOETO € UHBECTUPAHO, U UMa
Bb3MOXHOCT Aa OKa)e Bb3AeNCTBME BbpXY Ta3n Bb3BPbLIAEMOCT NOCPEACTBOM CBOUTE MPaBOMOLUUSA BbpPXY
npeanpusaTUETo, B KOETO € MHBECTUPAHO.

ObnrocpoyHuTe MWHBECTUUWMM, MpeacTaBnsiBallM akumM B AbLIEpHW ApPYXecTBa, ca MNpeacTaBeHW B
MHAMBMAYaNHUS GUHAHCOB OTYET MO LUeHa Ha npuaobmBaHe (cebecTOMHOCT), KOATO MpeacTaB/isiBa
cnpaBeanvBaTa CTOMHOCT Ha Bb3HAarpaXaeHWeTo, KOETO e njaTeHo, BKJ/. MpekuTe pasxoau Mo
npnaobuBaHeTo Ha MHBECTULMSATA.

Te3n MHBECTULMM He ce TbpryBaT Ha dhoHA0BU 6opcu.

MputexaBaHuTe OT Jpy>KeCTBOTO MHBECTULNM B AbLLUEPHU APYXECTBa noanexart Ha npernes 3a obesueHka.
Mpwn ycTaHOBsIBaHe Ha ycnoBus 3a obe3ueHka, cblaTa ce Npu3Hasa B MHAMBMAYANHNS OTYET 3a nevanbarta
nnu 3arybarta n gpyrms BceobxsaTeH 40X04 KaTo PUHAHCOB pas3xoa.

Mpu nokynka v npogax6a Ha UHBECTULMKN B ObLUEPHU APYXKECTBa Ce npunara “AataTa Ha CKAtoYBaHe” Ha
caenkara.

NHBecTMUMUTE ce OTNMCBAT, KOraTo ce NpexBbpasT NpaBaTta, KOMTO MPOM3TUYAT OT TAX Ha APYrM nuua npu
HacCTbNBaHETO Ha NpaBHUTE OCHOBAHWSA 3a TOBA M MO TO3M HAYMH ce 3arybBa KOHTpPoOSla BbpXy CTOMAHCKUTE
n3roamn oT MHBecTuumMmnTe. loxoabT OT npoaaxbaTta UM ce npeactaBs KbM ,dMHAHCOBU Npuxoan” unu pecn.
“®uHaHCOBKM pasxoan” B UHAMBMAYANHUSA OTYeT 3a nedanbaTa unm 3arybata n apyrusa sceobxsaTeH A0X0A.



ActepuoH bbvnrapusa EAQ A S T E R IO N

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 31.03.2024 r.

6) dyHKUMOHANIHa U OTYEeTHA BanyTa

dyHKUMOHaNHaTta M OT4YeTHa BanyTa Ha [pyxectBoTo e 6barapckuatr nes. [JaHHUTe B OT4yeTa U
NMPUIOXEHUSATa KbM HeEro ca npeacraBeHu B xunsam neea. OT 1 aHyapu 1999 r. 6bArapckusaTt fieB € C
durKcupaH Kypc kbM eBpoTo: 1,95583 neBa 3a 1 eBpo.

Mpn MbpBOHaYanHO MpU3HaBaHe, cAenka B 4yXAeCTpaHHa BanyTa Ce 3anucBa BbB (QyHKUMOHanHaTta
BanyTa, KaTo KbM CyMaTa B YyXxAecCcTpaHHa BanyTa ce npuiara o6MeHHUAT Kypc KbM MOMeHTa Ha caenkaTta
WM onepaumsaTa.

MNapunyHuTe cpeacTBa, B3eMaHMs M 3adb/DKEHWS, KaTO MOHEeTapHM OT4YyeTHWM 06eKkTn, AEeHOMUMHUpaHW B
yyxgecTpaHHa BanyTa, ce OTyMTaT B JieBOBaTa PaBHOCTOMHOCT Ha 6a3a BanyTHMS KypC KbM gaTaTta Ha
onepauusiTa n ce NpeoLeHsiBaT Ha TpuMeceyHa n roaniiHa 6a3a, KaTto ce n3nons3ea oPuuUManHUAT Kypc Ha
BHB Ha nocneaHus paboTeH AeH OT TpuMeceumeTo/rogmHaTa.

HemoHeTapHuUTe OTYETHU 06eKTM B MHAMBUAYASHUA OTYeT 3a (PMHAHCOBOTO CbCTOSHWME, MbpBOHA4YaIHO
OEHOMWHMPAHW B 4yXAaecTpaHHa BasjyTa, ce oTuumTaT BbB (dyHKUMOHasNHaTa BanyTa KaTo ce npwunara
ncropmnyecknaT obMeHeH KypC KbM fgaTaTa Ha onepaumsta M nocneiBallo He ce npeoueHsBaTt Mo
3aKumMTeNeH Kypc.

EdekTuTe OT KypCcoBUTE pa3/inku, CBbP3aHN C ypexaaHeTO Ha TbProBCKM CAENKWN B YyXAeCTpaHHa BanyTa,
WM OTYUMTAHETO Ha TbProBCKM CAENKM B YyXAeCTpaHHa BasjlyTa Mo KypcoBe, KOMTO Ca pasfiMyHu, oT Tesn,
Mo KOUTO MbpBOHa4YaaAHO ca 6unn Npu3HaTK, Ce BKIKOYBAT B HEKOHCOAMAMPaAHUA OTYET 3a nedanbaTta maum
3arybata n gpyrua BceobxBaTeH AOXO4 B MOMEHTa Ha Bb3HWMKBAHETO MM, KaTO Ce NpeacTaBsAT B CTaTus
LApyrn duHaHcoBn npuxoan/(pasxoamn)*.

6) NMpusHaBaHe Ha Nnpuxoaun

MpuxoanTe ce Npu3HaBaT A0 CTEMNeHTa, B KOSITO € BEePOSITHO MKOHOMUYECKW MoM3u Aa 6baaTt nosyyeHu ot
[py>XecTBOTO M cyMaTa Ha npuxoga Moxe fa 6bAe HaAeXAHO OLEeHeHa, He3aBUCMMO OT ToBa Kora €
nosly4yeHo nnawaHeTo. MpuxoauTe ce OLEeHSBAT MO CrpaBeaiMBaTa CTOMHOCT Ha MOJTYYEHOTO MM AbIIKMMO
Bb3HarpaxzaeHue Ha 6a3a Ha AOrOBOPEHMTE YC/I0BUSI Ha MallaHe, KaTo Ce M3KJ4YaT OTCTbMKK, pabatu 1
APYyr1 AaHbUM BbPXY Npoaaxoéute unm muta. [py>XeCcTBOTO aHaamMsvnpa AOrOBOPEHOCTUTE CU 3a npoaaxou
criopea crneumMdUYHM KpUTEPUM, 3a Aa ONpeaenu fanu aAencrsa kato NpuHUMNAN WM KaTo areHT. To e
[OCTUIHAMNo A0 3ak/loyeHne, Ye AeicTBa KaTo NpuUHUMNan BbB BCUYKU TakMBa AOroBopeHocTu. Mpeaun aa
6bae npu3HaT MNpwUXoA4, crnefHuTe cneunduyHuM KpuTepum 3a Mpu3HaBaHe TpabBa Cbwo Aa 6baaT
YOOB/IETBOPEHMU:

lMpoaa>bu Ha npoayKUUs U CTOKU
MpuxoauTe OT Npoaax6bun Ha NPoAYyKUMS U CTOKM Ce NMpu3HaBaT, KOraTo CbLECTBEHUTE PUCKOBE U MOJI3U OT
COB6CTBEHOCTTA BbpXY MPOAYKLMATA U CTOKMTE Ca MPEXBbPJIEHN Ha KynyBaya, KOETO 0buyaiiHO CcTaBa B
MOMEHTa Ha TsIXHaTa eKkcrneauums.

lpeaoctaBsHe Ha ycayru

MpuxoauTte OT ycayrnm ce rnMpusHaBaT MO MeToAa — YAOB/ETBOPSIBAHE HAa 3aAb/IKEHUsiTa B TEYEHME Ha
BpeMeTo, cbrnacHo MCOO 15. lMpuxoamTe OT NpenocTtaBsHE Ha YCNyrm ce npusHasaT B CYETOBOAHMUSA
rnepuog, rnpe3 KOMTo ca NnpeaocTaBeHn ycnyrute. AKO KbM Kpasi Ha OTYETHUS nepuog ycnyrarta rno orosopa
HE € M3UA/0 M3BbpLUeHa NpUXoauTe ce Mpu3HaBaT MO MeToAa Ha BJIOXKEHUTE pecypCcu - Bb3 OCHOBA Ha
AEeNCTBUTENHO BIOXKEHO BpeMe 3a M3BbplleHa paboTa, cnpsiMo 06L0TO o4akBaHO BpeMe 3a U3BbpLUBaHE Ha
ycnyraTta.

3a noBe4yeTo AOroBopu MMa UKCMpaHa eauMHMYHa LieHa 3a BCEeKM A0roBOp, KaTo Ce OT4YMTaT M OTCTbNKUTE
npefocTaBsHW Ha KaneHTa. Jpy>KeCcTBOTO € B CbCTOSHWE Aa onpeaenu pasnpeaeneHneTo Ha obwaTa ueHa
Ha goroBopa (pocCcTaBkaTa, nmopbykaTa) 3a BcekuM obekT Ha 6asa Ha obxBaTta Ha CTokuTe/ ycnyrute no
[0roBopa, Kouto opMmpaT 3aab/IKEHUATA 3@ U3MbJ/IHEHME.

PasnpenensiHe Ha LeHaTa Ha caefnkaTa CNpsiIMO 3aAb/XEHUsTa 3a U3Nb/IHEHWE ce M3BbpluBa Ha 6asa
€AVHWUYHM MPoAaXKHU LeHU (AOroBOPHM wWAWM masapHu). B cnyyam, ye npepocTtaBeHuTe oT [pyXXecTBOTO
ycnyru, HaaBuwasaT MallaHeTo, Ce MpuM3HaBa aKkTMB MO JAoroBopa. AKO nfalaHusTa HazaBulasaT
npeAocTaBeHUTe yCiyru, Ce NpusHaBa NacuB Mo AOroBOp.
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Apyrn npuxoau

Opyrn goxoamn, BKAOYBAT onepaumu, KOMTO Ca MHUMAEHTHU CNPSIMO OCHOBHUTE AEMHOCTM Ha [py>XecTBOTO
M ca Npuxoaum UM AOXOAW, KOUTO Ce Mpu3HaBaT Mo cujaTa Ha APYrM CTaHO4apTu M ca M3BbH obxBaTa Ha
MC®O 15.

lpuxoaun ot nnuxsu

Mpuxogute OT NMXBM Ce OT4YMTaT KaTo Ce Mu3Mos3Ba MeToda Ha eq@eKTUBHUS JIMXBEH MPOLUEHT,
npeacraBnsBal, MPOUEHTbT, KOWTO TOYHO AMCKOHTMpaA O4YakBaHuTe O6baewm napuyHM nnawaHums 3a
O4YaKBaHWUSA CPOK Ha PUHAHCOBMUS MHCTPYMEHT UM 3@ NO-KPaTbK Nepunos, Korato e yMecTHo, Ao 6anaHcoBaTa
CTOMHOCT Ha PMHaHCOBMSA akTuB. [puxoabT OT NIMXBM Ce BKJOYBa BbB DWMHAHCOBUSA MPMXOA B OT4eTa 3a
BceobxBaTHUSA AoXoA4.

lpuxoamn ot ANBUAEHTHU
MNpuxoauTte oT AMBUMAEHTUN Ce MPU3HABAT, KOraTo Ce YCTaHOBM NPaBoTO 3@ TAXHOTO MoJlyYyaBaHe.

lpuxoan ot puHaHcmpaHe

MbpBOHayYanHO BUHAHCMPaHUATA Ce OTYMTAT KaTo Npuxoaun 3a 6baewn nepmoaun (buUHaHCUpaHe), KoraTo
MMa 3HauyuTeNIHa CUryYpHOCT, Ye [Ipy>KeCTBOTO LWe Nnosayyn UHAHCMPAHETO U We MU3MbHU YCI0BUSATa, Npu
KOWTO TO € OoTnycHaTo. ®MHaHcMpaHe, uenauwo aa obesweTtn ApyxecTBOTO 3a TEKYLLO Bb3HUKHANW pasxoam
Ce Npu3HaBa KaTo Npuxoj B CbLMS Nepnoj, B KOMTO Ca Bb3HMKHaNW pasxoaute. ®MHaHcMpaHe, Lenawo aAa
KOMMeHcupa [pyXecTBOTO 3a HanpaBeHM pa3xoan no npunaobueaHe Ha akTUBM, Ce NpU3HaBa KaTo Npuxonq
OT PMHaHCUpaHe NponopuUNOHaNHO Ha Hayuc/ieHaTa 3a nepvoja aMopTM3aums Ha akTMBUTe, NpuaobuTK C
nony4yeHoTo UHaHCMpaHe.

B) Pasxoau

PasxoauTe ce npu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HMKBAHeE W Ha 6a3a NMPUHUMUMNUTE Ha HAUUCAABAHE U
CbMNOCTaBUMOCT.

AAMUHUCTPATUBHUTE Pa3xoAm ce NPU3HaBaT KaTo pa3xoau, HarnpaBeHM Npes roanHaTa, KOMTO ca CBbp3aHu
C ynpaBneHWeTo U aAMUHUCTPUPAHETO Ha [pYXecTBOTO, BK/IHOUUTENHO Pa3xoAu, KOUTO Ce OTHAcAT A0
aAMUHUCTPATUBHUA NepPCcoHan, pPbKOBOAHUTE CNYXMUTENN, Pasxoau 3a oduca U Apyrn BbHLUHU YCAYTU.
PasxoauTe 3a 6baeumn nepuoam (NpeannaTeHn pasxoam) ce oTnarar 3a NpusHaBaHe KaTo TeKyll pa3xoj 3a
nepuoaa, Npes KOMTO AOroBOpUTE 338 KOMTO CE OTHACAT, CE€ M3MbJ/IHABAT.

OuHaHCOBUTE pasxoAn BK/IOYBAT: 3arybu, Bb3HWKHANM BbB Bpb3Ka C OMepauMm C WHBECTULUN,
oTpuUATENHMN PAa3/IMKN OT onepaunn ¢ hUHAHCOBU MHCTPYMEHTU U BanyTHU onepauun, pasxoau 3a JINXBU
no nony4yeHn 6aHKOBUN U TbProBCKU 3a€MM U 06/IMraLlMOHHN EMUCUKN, KaKTO M TaKCU U KOMUCUOHU, CBbP3aHu
C TAX.

Jpyru onepatmBHU rpuxoAM W pa3xoau BKOYBAT MO3MLMM OT BTOPOCTEMEHEH XapakTep Mo OTHOLUEeHUe
OCHOBHaTa AenHOCT Ha [lpy>KecTBoTo.

Pa3xoau 3a INXBU U Pa3xoau Mo 3aemu

Pa3xoauTe 3a INXBW Ce OTYMTAT TEKYLLO NO MEeToAa Ha ECbEKTVIBHaTa nnxea.

PasxoauTe Mo 3aeMU OCHOBHO MPEACTaBAABAT JIMXBU MO 3aeMuTe Ha [pyXecTBoTo. Bcuukm pasxoam no
3aeMW, KOUTO ANPEKTHO MoraT Aa 6baT OTHECEHU KbM 3aKyMnyBaHETO, CTPOUTENICTBOTO U/IN NPOU3BOACTBOTO
Ha eAnH OTroBapsill Ha YCNOBUSTa aKTUB, C€ KanuTanmsupart npes nepmoaa, B KOMTO Ce o4yakBa aKTUBbBT Aa
6bAe 3aBbplUeH 1 NPpUBEAEH B NOTOBHOCT 3a M3MoJsi3BaHe unn npodaxba. OcTtaHanuTe pasxoau no 3aemMu
cnenBa fla ce Npu3HaBaT KaTo pasxon 3a nepuvoaa, B KOUTO Ca Bb3HWKHaNW, B OTYETA 3a nedyanbata mam
3arybaTa/ otyeTa 3a neyanbaTa unu 3arybaTta n Apyrus BceobxsaTeH aoxoa Ha pea ,dPruHaHCOBM pa3xoan”.

KoraTo ca nony4yeHu 3aemu 6es KOHKPETHO Leneso npegHa3Ha4yeHne n 1€ Ca n3nona3BaHu 3a I'IpM,CI,O6VIBaHETO
Ha €AuWH O0TroBapsll Ha YyCcnoBudaTa akKTuB, pa3MeEpbT Ha pa3xoamte no 3aeMn, KOMTO Morat ga ce
KanntanmsnparT, Cce onpeaend 4ypes npuiaraHe Ha nNpoueHT Ha Kanutanndauna KbM pa3xoguTe no To3u
aKkTuB. MpoUEeHTBLT Ha KanuTanmsauusa e cpegHo npeTerneHaTa Be/IMYmMHa Ha pa3xoanTe No 3aeMu, OTHECEHU
KbM 3aeMuTe Ha [Jpy>XeCcTBOTO, KOUTO Ca HernoraceHu npes rnepnoaa, Kato ce U3K/4daT 3aeMuTe, NoslyyeHu
cneunanHo 3a uennTte Ha I'IpM,CI,OGVIBaHe Ha €4nH OTroBapsul Ha yCnoBudTa akKTuB.

r) Takcu 1 KOMUCUOHM
MpuUxoAnNTE U PasxoamTe OT TaKCU U KOMUCMOHM, KOMTO Ca HepasaesiHa YacT OT eeKTUBHUS NINXBEH MPOLIEHT
3a (PMHAHCOB aKTMB UMM NACUB CE BKJIOUBAT B U3UUC/IEHNETO Ha eEeKTUBHUS NIUXBEH MPOLIEHT.
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Opyrute npuxoam oT TakCu U KOMUCUOHW, BKJTIOYUTENTHO TaKCU 3a IOMMCTUYHU YCNYTrK, 3aCTpaxoBaTesiHO U
Apyro nocpegHM4ecTBo Ce Nnpmn3HaBaT C U3BbPLUBAHETO Ha CbOTBETHUTE YCNYTU.

Opyrute pa3xoam 3a TakKCM W KOMUCUMOHW, CBbP3aHM OCHOBHO C 6aHKOBM ycnyru, ce npusHaeaT C
noslyd4aBaHETO HAa CbOTBETHUTE yCnyrun.

A) PMHAHCOBM aKTUBM

AbNAroBuU MHCTPYMEHTHU, OLleHSIBaHU N0 aMOpTU3npaHa CTOMHOCT

Ta3n kaTteropusa BKOYBa HeAepuBaTMBHM (DUHAHCOBWM aKTMBW KaTo 3aeMU U B3eMaHWs C PUKCUPaHU UK
onpeaenvmMn naawaHns, KOUTo He ce KoTupaT Ha akTueeH nasap. Cnea nbpBoHaya iHOTO NpU3HaBaHe Te ce
oLeHsBaT N0 aMopTU3npaHa CTOMHOCT C U3MNoN3BaHe Ha MeToAa Ha edpeKTUBHaTa Nnxsa. [INCKOHTUpPaHE He
Ce M3BbpLUBA, KOraTo eeKTbT OT HEro € HeCbLEeCcTBEH. PbKOBOACTBOTO Ha [py>XeCTBOTO € NnpeueHnso, ye
drHaHCOBUTE aKTMBM nNpeacTaBnsBallyM MapuyHW CcpeacTBa B pasnfawaTesiHM CMeTKU, CbaebHu u
NpUCbAEHU B3eMaHWs U B3eMaHWs Mo nNpefocTaBeHn 3aemMu, kouto no MCC 39 ca 6unu knacuduumnpaHm
KaTo ,KpeauTn n B3eMaHusa”, we ce AbpxaT oT Jpy>KeCTBOTO C Les nosiydaBaHe Ha AOr0BOPEHUTE NapuyHu
noTOLM M Ce oYaKBa Aa A0BeAaT A0 NapuYHU NnoTouun, NpeAcTaBasBally eAUHCTBEHO NiallaHnsa Ha raBHMLUA
M Nuxeu. Te3n (PUHAHCOBU aKTUBWU ca KnacubuumpaHu M We ce oueHasaT nocneasawo no MCOO 9 no
aMmopTu3MpaHa CTOMHOCT.

®dUHaAHCOBM aKTUBMU, OLLEHSAIBaHM MO crnpaBepsinBa CTOMHOCT npes nevan6arta namn 3ary6aTa

®MHAHCOBW aKTUBM, 3@ KOMUTO HE € MPUNoXUM Bu3HecC Moaen ,AbpXXaHu 3a CcbbupaHe Ha AOroBOpPHUTE
napuyHM notoum mnm 6usHec mMoaen ,AbpXXaHM 3a cbbupaHe n npopa)ba", KaKTo M GUHAHCOBU aKTUBM,
YMUTO AOrOBOPHWU MAPUYHM MOTOUM HE Ca €AMHCTBEHO NJallaHMs Ha rfaBHMUA W JINXBU, Ce OTYMTaAT MNo
cnpaBeanvBa CTOMHOCT Npe3 nevyanbaTta unu 3arybata. Bcmuku gepmBaTtMBHU DUHAHCOBU MHCTPYMEHTH Ce
oTuYMTaT B TasM KaTeropmsi C U3KJIOYEHME Ha TE3U, KOMTO ca onpeaeneHn u eekTUBHN KaTo XeaXmpaluu
WHCTPYMEHTM N 3@ KOUTO Ce npuiarat U3MCKBaHMSATa 3a OTYMTAHE Ha XeAXWUPaHEeTo.

NMpoMeHUTe B cnpaBeannBaTa CTOMHOCT Ha aKTMBWUTE B Ta3W KaTeropus ce oTpassiBaT B nedanbata wnum
3arybata. CnpaseanvBaTa CTOMHOCT Ha (PUHaAHCOBUTE aKTMBM B Ta3u KaTeropus ce onpegens 4ypes
KOTMPaHW LLeHW Ha aKTMBEH MNasap WAKW 4Ype3 M3MOJI3BaHe Ha TEXHMKW 3a OUEHsIBaHe, B Clly4yal 4ye HAMa
aKTMBEH nasap.

dUHAHCOBM aKTUBM MO cnpaBensiuBa CTOMHOCT Npe3 Apyr Bceo6xBaTeH goxopn

[OpyXecTBOoTO OTYMTa (bVIHaHCOBVITe aKTMBM No cnpaseannBa CTOMHOCT B Apyr BceobxBaTeH Aoxoa, ako
AKTUBUTE OTroBapAT Ha cnegHunTe ycnoBus.

OpyxXecTBOTO ynpaBnsBa akTUBUTE B paMKWUTE Ha 6u3Hec MoAEN, YNATO UeEN € Aa OAbPXWU CbMHaHCOBVITe
aKTuUBKU, 3a Aa c1:6|/|pa AOroBOpHU Napun4yHM NnoToun U Aa rm npodasa; un

CbrnacHo nOroBOpHUTE YC/I0BUSA Ha d)VIHaHCOBMﬂ AdKTMB Ha KOHKPETHW AaTh Bb3HUKBAT NMapuv4yHU NOTOUMU,
KOUTO Ca eAMHCTBEHO nialwaHna Ha rnaBHuUa U TIMXBU BbpPXY HENOraceHaTta CyMa Ha rnaBHuLlaTa.

®MHAHCOBW aKTUBM MO CripaBeaAsinBa CTOMHOCT NMpe3 Apyr BceobxBaTeH A0X0A BK/OYBAT:

KanntanoBn LEHHWU KHUXA, KOUTO He Ca AbpXKaHW 3a TbpryBaHe M 3a KOUTO [pPYy>KeCTBOTO HEOTMEHUMO €
136pasio Npy MbpBOHAYaIHO NpU3HaBaHe, Aa NPU3Hae B Tasu KaTeropus.

ObNroBu LEHHW KHMXA, NMPU KOUTO AOMOBOPHUTE MapWMyHKU NOTOLM Ca CaMo rMaBHMLA M JIMXBU, U LenTa Ha
6usHec Moaena Ha [pyXecTBOTO 3a AbpXaHe Ce MoCTUra KakTo ype3 cbbupaHe Ha AOrOBOPHU MapUyHM
noToum, Taka u ypes npoaaxba Ha MHAHCOBUTE aKTUBM.

Mpu ocBO6OXAABAHETO OT KamnuTasoBW MHCTPYMEHTM OT Tasu KaTeropus BCsSKa CTOMHOCT, OTYeTeHa B
NnpeoLeHbYHMSA pe3epB Ha UHCTPYMEHTUTE ce npeknacuduumpa B HepasnpeaeneHarta nedvanéa.

Mpy ocBOBOXAABAHETO OT AbJrOBM WMHCTPYMEHTM OT Tasu KaTeropus BCsika CTOMHOCT, OTYeTeHa B
NnpeoLUeHbYHNSA Pe3epB Ha MHCTPYMEHTUTE ce npeknacnuduumpa B neyanbarta mnuv 3arybaTa 3a nepuoaa.

NMpun3sHaBaHe

®dUHaAHCOBUTE aKTUBM M (DUHAHCOBUTE MACUBM Ce MpU3HaABaAT, Korato [pyXecTBOTO CTaHe cTpaHa mno
[IOrOBOPHUTE YC/I0BUS Ha (PMHAHCOBUSA MHCTPYMEHT.

OTrnucBaHe

®dUHaAHCOBUTE aKTMBM CE OTMMUCBAT, KOraTo AOrOBOPHUTE MpaBa BbpXy Napu4HUTE MOTOLM OT PUHAHCOBUS
aKTMB U3TMYAT UM KOraTto MHAHCOBUSAT aKTUB M MO CbLECTBO BCUYKU PUCKOBE U U3roAN Ce MPEeXBbPAST.
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dunHaHCOBMTE NACUBK Ce OTNUCBAT, KOraTo 3aAb/HKEHNETO, MOCOYEHO B AOMOBOPA, € U3Mb/IHEHO, € OTMEHEHO
UNN CPOKBT MY € U3TEKDBIJI.

O6e3yeHka

HoBuTe n3nckBaHus 3a obesueHka cbrinacHo MCOO 9, nanonssaT noeeye MHGOpMaUUs, OpUeHTUpPaHa KbM
6baeleTo, 3a Aa NPU3HAAT OYaKBaHUTE KpPeaWUTHU 3arybu — MoLenbT 3a ,04aKBaHUTE KpeauTHM 3arybu®,
KOMTO 3aMecTBa ,Mojesnia Ha noHeceHuTe 3arybu®, npeacraseH B MCC 39.

[py>XecTBOTO Npuiara onpocTeH Moaen Ha obe3sueHka Ha PMHAHCOBUTE aKTMBM Nonajallin B CNeKTbpa Ha
MC®O 9 (nopTtdenneH nogxoa), 6asmpaH Ha CTaTUCTUYECKM AAaHHM OT Moody’s OTHOCHO BEPOSITHOCTTA Ha
M3MNbJ/IHEHME, 3arybuTe Npu HEM3NbHEHWE U OYaKBaHUTE KPeAUTHU 3arybu. BbNpoCHUTE CTAaTUCTUYECKMU
6a3n AaHHM UMaT crefHUTe BpeMEBU U reorpadCkn naMepeHus:

BBHLWHM CTaTUCTMYECKN AAHHM 3a Uennsa CBAT 3a nepuoga ot 1990 r. gocera;

JlokanHu CTaTUCTUYECKM AaHHM 3a cTpaHaTa (npucnocobsBalin BBLHWHWMTE KbM JloKanHata cpega) 3a
nepuoaa ot 2011 r. go 2021 r.

HabopbT OT Hacoku 3a obe3sueHka npueTn ot [pyXecTBOoTo, BK/OUYBa MHMOPMaumMsa 3a OCHOBHUTE BMAOBE
durHaHcoBM akTnemM (obocobeHn B oTAeNnHM noptdeinnmn) B obxeata Ha MCOO 9, knacuduumpaHm rnaBHO Ha
cnegHUTE BUAOBE aKTUBU:

e [lapuyHM cpeacTBa M AEno3UTM - B TOBa YMCNO MNapuWyHU CpeacTBa, AbpXaHW OT [pyXecTBOTO B
6aHKN, KaKTO W 4eno3nTUTE, KOMTO Ca CbC CPOK Ha MoracsiBaHe M Hanuyue noeedye oT 3 Meceua OT
JaTaTa Ha oTyeTa; [py)XecTBOTO KaTeropmsanpa 6aHKMTe, B KOUTO AbPXW NApUYHM CpeacTBa Ha 6asa
Ha NpUCbAEHUS UM OT penTuHrosmn areHummn (Moody'’s, Fitch, S&P, BAKP) pelnTuHr n B 3aBUCMMOCT OT
Hero npwuaara pas/iMyeH NpouUEeHT 3a O4YaKBaHUTE KpeauTHU 3arybu;

e B3eMaHus No NpefocTaBeHW 3aeMU - B3eMaHWs Mo NPeaoCTaBeHM 3aeMU, KOMTO Ce KaTeropusupar B
3aBWCMMOCT OT ToBa Janu [pyXecTBOTO 3aeMonosnyyaTen uMa MNpUCbAEH PEWTMHI, KakTo U B
3aBVCMMOCT OT TOBa Aa/v B3eMaHUsATa No TaknMBa 3aeMu Ca MPOCPOYEHH.

e TbproBCKW U ApYrY B3eMaHMUs — rofisiMa rpyna oT B3eMaHusl, MpoM3TiyallM oT HopMasiHaTa TbproBcka
AeHOCT Ha [IpyXeCTBOTO M CBbpP3aHM C 06nUTe CAESIKM B HOPMASIHUS XO4 Ha CTOMaHcKaTa AeMHOCT.
OpyxecTBoTO pasaens noptdeina oT ropernocoYeHuTe akTMBM B 5 OCHOBHM nopTdeina crnopes
TEXHUTE CneunudmrUHM XapaKTEPUCTUKN, @ UMEHHO:

e (A) KopnopaTMBHW KAMEHTU - BKAOYBA BCUYKM B3EeMaHMS, KOUTO MPOM3TUYAT OT TbProBCKU
(He-dWHaHCOBM cAenkn), KOWUTO ca AOMbAHUTENHO pa3fefieHnM No TexHuTe reorpadckm
ocobeHocTtun Ha (1) MognopTtdenn A - MexayHapoaHN KIIMEHTU (BKIKOYUTENHO BCUYKMU BUAOBE
MeXAYHapoAHU, He MeCTHU KnneHTn) n (2) NoanopTtdenn b - MECTHM KAUEHTU (BKITIOUYUTENHO
BCMYKN MECTHU KJSIMEHTU Ha CbOTBETHOTO MSACTO Ha OMepupaHe);

e (B) HAMBMAYaANHU KNNEHTU - B NopTdeina ca BKIIOYEHM BCUYKM B3EMAHUS U APYTM B3eMaHUS
(HedurHaHCOBM) OT puanyeckn nmua;

e (B) CBbp3aHuM nuua - BKOYBA BCUYKM TbProBCKM U APYrM B3E€MaHUs OT CBbP3aHM Auua Ha
pynaTta, KakTo M B paMKUTe Ha rpynaTa, crnopen obwurte wu3nckBaHms Ha MCC 24
,OnoBecTaBaHe Ha CBbp3aHu nuua“;

e () BsemaHusa nop HabnwoaeHue - NocneaHUAT NOopTdenn BKAYBA BCUYUKU APYrM B3eMaHus,
KOUTO ca npocpodeHu noseyve oT 120 AHWM, HO BCEe OlLe He ce pasrnexpaTr KaTto obekT Ha
vHAMBUAYANEH npernej nopaan cneundurkata Ha OTHOLWEHUATa C KOHTpareHTa;

e (4) Opyrn B3eMaHusi, OLEHEHN WHAMBMAYANIHO - BCUUYKW APYrM akTMBM (TbProBCKW U ApPYrK
B3€MaHMs), KOUTO Ca MNpocpoyeHn 3a nosedye oT 150 gHm un TpsibBa pa 6baar obekT Ha
MHaMBMAYyanHa oueHka 3a obesueHka.

e) ®MHAHCOBM NacUBM

®VHaAHCOBUTE MACVBM BKITIOYBAT 3a4b/IKEHWE MO 06/1Mraumm, NoydeHn 3aemMm (KpeanTn), 3aab/KEHUs KbM
ZIOCTaBUULN 1 APYTN KOHTPareHTu.
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®dUHAHCOBUTE MacMBWU Ce MPW3HaBaT Mpe3 MepuoAa Ha 3aeMa CbC CyMaTa Ha NojlyyeHuUTe MOCTbMIEHUS,
rnaBHMUaTa, HaManeHa c pasxoauTe Mo caenkarta. lNpe3 cneasawmTe nepuoan bUHAHCOBUTE MacuBU ce
n3MepBaT Mo aMoOpTU3MpaHa CTOMHOCT, paBHa Ha KanuTaausMpaHaTta CTOMHOCT, KoraTo ce npunara MeToabT
Ha edeKTUBHMUA NUXBEH MpoUeHT. B uHAMBMAyanHMA oT4yeT 3a nevanbata unau 3arybata v apyrus
BCeobxBaTeH A0X0/, Pa3xoAuTe Mo 3aemMa Ce Npu3HaBaT Npe3 nepuofa Ha Cpoka Ha 3aema.

TeKkylMTE NacMBU, KAaTO HAaNPUMEP 3a4b/IKEHME KbM AOCTABUYMLM, AbLEPHM U aCOLMUPAHM NPeanpuUaTus u
APYrM 3aAQb/KEHUSA, CE OUEeHsBaT MO aMopTM3MpaHa CTOMHOCT, KOSITO OBWKHOBEHO CbLOTBETCTBA Ha
HOMMHaNHaTa CTOMHOCT.

») KoMmneHcupaHe Ha (PMHAHCOBU MHCTPYMEHTH

®drHaHCOBUTE aKTMBM U (PUHAHCOBMUTE NACMBU Ce KOMMEHCMpAT M HETHaTa CyMa ce NMpeacTaBs B OTYETa 3@
(PMHAHCOBOTO CbCTOSIHME, KOraTO M CaMO KOraTto, € Hanuue pUANYECKN YMpaXxHseMo npaBo 3a
KOMMEHCHMpaHe Ha Npu3HaTUuTe Cymu 1 [Jpy>XecTBoTO MMa HaMepeHue 3a ypexaaHe Ha HeTHa 6asa, uin 3a
€4HOBPEMEHHO peasin3npaHe Ha akTUBUTE U ypexaaHe Ha nacmeuTe.

3) CnpaBeasimBa CTOMHOCT Ha (P MHAHCOBUTE UHCTPYMEHTH

KbM Bcsika OTYETHa AaTa crnpaBeasivBaTa CTOMHOCT Ha (UHAHCOBUM MHCTPYMEHTU, KOWUTO Ce TbpryBaT
aKTMBHO Ha nasapuTe, ce onpeaens Ha 6a3a Ha KOTUpPaHU NasapHW LEen UNM KOTUPOBKKU OT AnNbpU (LEHU
,KynyBa” 3a AbArn nos3vumm m ueHu "npogaBa" 3a KbCu no3vumu) 6e3 ga ce npucnagart pasxoaum no
caenkarTa.

CnpaBegnueaTa CTOMHOCT Ha CbVIHaHCOBVI MHCTPYMEHTU, 3a KOUTO HAMA aKTUBEH MNa3ap, ce onpeaend C
rnoMoLyTa Ha TEXHWKU 3a oueHsABaHe. Te3n TEXHMKU BK/OYBAT MU3MNOA3BaHE Ha CKOPOLWIHW Na3apHU Npeku
COENKN,; NpenpaTkyn KbM TeKyllaTa chnpaBeanunBa CTOMHOCT Ha APYr UHCTPYMEHT, KOMNTO € B 3HauuTenHa
CTeNneH Cblnd; aHan3 Ha ANCKOHTUPAHUTE NapuyHM NoTOoUM U APYTrKn MOAENN 3a OUEHKa.

n) Co6CcTBEeH KanuTan, pe3epBu U NJallaH1Msa Ha AMBUAEHTHU

OCHOBHUMAT KanuTan e npeacTaBeH MO HOMUHANHaTa CTOMHOCT CbMMacHO CbAeBHUTE pelleHus 3a
pernuctpauusita my.

Opyrvute pe3epBu BKIOYBAT:
e 3aKOHOBW pe3epsu, 06N pe3epsu;
e [peoueHbYeH pe3epB Ha HedUHaAHCOBWM aKTMBM — BKAOYBA nevanbu nnum 3arybu oT npeoueHKn Ha
HedNHaHCOBM aKTUBMK;
e pe3epBM OT MNpeoueHKa Ha (UHAHCOBM aKTMBW OTYMTaAHM MO CnpaseanMBa CTOMHOCT B ApYyr
BceobxBaTeH OOXO04 W OT XeAXWpaHe Ha napuyHu noTouM - BKJKOYBAT nevyanbw unm 3arybwm,
CBbp3aHN C Te3n rpynu PUHAHCOBUN MHCTPYMEHTH.

HepasnpeaeneHaTta neyanba/ HatpynaHaTta 3aryba BK/OYBa TeKYLLIMA (MHAHCOB Pe3ynTaT U HaTpynaHuTe
neyanbu n HENOKPUTK 3arybu oT MUHANN FOAUHM.

3agb/KeHMATa 3a NnawaHe Ha AMBUAEHTU Ha aKLLVlOHepVITE/C'bLI,DY)KHVILI,VITe Ca BKJ/IOYEHU Ha peg
»3a0BJIKEHUSA KbM CBbP3aHn nvua” B otyeTa 3a CbVIHaHCOBOTO CbCTOSAHME, KOraTo ANBUAEHTUTE Ca O,CI,O6|3€HVI
3a pa3npeaeneHne oT obwoTo c136paHme Ha aKUMOHEPUTE Npeaun Kpasa Ha OTYETHUA nepuoa.

#“) daHbum

HAdaHbk neyanba

TekywWwMaAT AaHbK BK/OYBA CyMaTa Ha AaHbka, KOSITO cnejBa Aa ce nfiaTu BbpxXy ovyakBaHaTa obnaraema
neyanba 3a nepuvoja Bb3 OCHOBa Ha edekTMBHaTa AaHbyHa CTaBKa WM AeicTBalla TakaBa B [eHs Ha
W3roTBsSIHE Ha WHAMBMAYaNHWS OTYeT 3a (PUHAHCOBO CbCTOSIHWE, U BCUUKM KOPEKLUUU BBbPXY AbIKUMUS
[aHbK 3@ MUHaNM roauHU.

Opy>XecTBOTO M34McnsBa faHbk Nevanba B CbOTBETCTBUE C ECTBALLOTO 3aKoHOAaTeNCTBO. JaHbk neyanba
ce nsuncnsea Ha 6asa Ha obnaraemarta nevan6a, nonyyeHa cnes npeobpasyBaHe Ha PMHAHCOBUSA pe3ynTar,
crnopej U3MCKBaHUsTa Ha 3akoHa 3a KOpropaTMBHO NOAOXOAHO obnaraHe.

TekywuTe AaHbuu BbPXY nevanbata ca onpeneneHn B CbOTBETCTBME C U3MCKBAHMATA Ha 6bArapckoTo
OAHDBbYHO 3aKOHOAATENICTBO — 3aKOHa 3a KOPNOpaTUBHOTO NOAOXOAHO obnaraHe. HoMMHanHaTa AaHb4yHaTa
cTaBka 3a 2023 roamHa e 10% ot obnaraemaTa neyanba (2022 rogmHa: 10%).

OTCpo4YeH AaHbK

OTCpOYEHUAT AaHbK Ce M3UUCASBA 4Ype3 npuiaraHe CbOTBETHO Ha 6anaHCOBMS MeTO4 BbPXY BCUUKM
BpeMeHHU pasnukn, dopMmpaHn Mexay 6anaHcoBaTa CTOWMHOCT, CbrlacHO (MUHAHCOBUTE OTYETUM M
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CTOMHOCTUTE 3a AaHbYHM Uenun. OTCPOUYEHMAT AaHBK Ce M3UMNCAABa Ha 6a3aTa Ha AaHbyHaTa CTaBka, KOSITO
ce oYaKBa Aa AelCTBa KOraTo aKTUBBLT CE peanuampa WM 3a4b/XXeHMETO Ce noracu.

EcdheKTbT BbpXy OTCPOUEHMS AaHbK OT MPOMSIHA Ha AAHbYHUTE CTAaBKWU CE OTUMTA B UHAMBUAYANHUS OTYET
3a neyanbaTta wnu 3arybata v Apyrusi BCeobXxBaTeH A0XO0A4, C U3K/IIOYEHNE Ha CllyvyanTe, KoraTo ce oTHacs
[0 CYyMU, NpeABapuUTENIHO HAYUC/IEHN WU OTYETEHU AMPEKTHO B COBCTBEHUA KanuTan. Ha 6asaTta Ha MCC
12 ,daHbum BbpXy Aoxoaad“, [ApyXecTBOTO MpM3HaBa 3a TeKyll AaHbYyeH akTUB WM MacuMB BbB BPb3Ka C
npuao6bmeaHma 1 npoaaxébu Ha GUHAHCOBU MHCTPYMEHTU CaMO 3a Tasu YacT OT TAX, 3@ KOUTO [py»eCcTBOTo
oyakBa [a peanusmpa o6paTHOTO MposiBfeHWe B 0603pMMO 6bAelle UM He YMNpaXKHsBa KOHTPOS BbpXy
BPEMETO Ha 06paTHOTO MposiBneHue. [pyXecTBOTO Mpunara MoNAMTUKaTa eAHakBO 3a BCsKa rpyna
(PMHAHCOBU MHCTPYMEHTM.

JaHbk Bbpxy gobaBeHata croviHocT ([4C)
ActepuoH Bbbnrapusa EA e peructpupano no AAC n Hauncnasa 20% AaHbK Npu AoCTaBKa Ha yCcnyru.

JaHBbK rnpu U3TOYHMKa

CbrnacHo 3akoHa 3a KOprnopaTMBHO MNoAOXOA4HO obnaraHe, nnawaHuMs Ha onpeaeneHyn A0XoAM KbM
yy>XAeCTpaHHU puU3nYeckn nnu rpuandeckn nuua Tpsbea ga 6vaaT obnaraHm C AaHbK NpU U3TOYHMKA Ha
TeputopuaTa Ha Penybnuka bBbnrapus. [JaHbKk nNpuv M3TOYHMKA HE Ce AbJXWU Npu ycnosue, ue
YYXAECTPAaHHOTO PUANYECKO NNLE € A0Ka3aso OCHOBaHUS 3a npunaraHe Ha CUMAO0 npeaun nstnuyaHe Ha
CpOKa 3a BHacsHe Ha AaHbka.

k) loxoAaM Ha NnepcoHasna NpyM NeHCUMoOHUpaHe

CbrnacHo 6bArapckoTo TPYAOBO 3aKOHOAATENCTBO, [lpyXecTBoTo KaTo paboTopaTesn, € 3aAb/hKeHO Aa
M3nnaTu ABe WaW WeCT 6pyTHN MecevyHu 3anaaTi Ha CBOUTE CIYXUTENU nNpu NeHCMoHnpaHe, B 3aBUCUMOCT
OT MPOC/Y>XEHOTO BpeMe. AKO CNyxXuntenat e pabotun npu cbwna pabotogaten npes nocnegHute 10 roanHm
OT TPYAOBUSA CU CTax, Ton Tpssbea Aa nonyyun wect 6pyTHM MeCeyHun 3annaTu Npu NeHCMOHMPAHE, a ako e
pabotun no-mManko ot 10 roagMHU nNpu Cblumna pabotogaten — ABe 6pyTHM MeceyHu 3annaTtu.

n) O6esueHka HaA HehpMHAHCOBU aKTUBMU

KbM Bcsika oTyeTHa gata, [OpyXeCcTBOTO OUeHsiBa Aanu CblecTByBaT WMHAMKAUMKW, 4Ye [A[eH aKTMB e
obe3ueHeH. B cnyyai Ha TakvBa MHAMKALMKW MW KOraTo Ce U3NCKBa eXeroAeH TecT 3a obe3ueHka Ha AajeH
aKkTuB, Jpy>XecTBOTO onpeaens Bb3CTaHOBMMATa CTOMHOCT Ha TO3WM akTuB. Bb3cTaHOBMMATa CTOMHOCT Ha
aKTMBa e No-BMCoOKaTta OT cripaseasiMBaTa CTOMHOCT, HaMasieHa C pas3xoauTte 3a npogaxba Ha akTuea vnu
Ha obekTa, reHepupauw, napnyHu notoum (OIMM) n ctonHocTTa My ynotpeba. Bb3cTaHOoBMMaTa CTOMHOCT ce
onpeens 3a OTAENEH aKTUB, OCBEH B C/ly4al, Yye npu U3non3BaHeTo Ha aKTMBa He Ce reHepupaT napuyHm
noTouu, KOUTO A4a Ca B 3HAUYUTE/IHA CTENEH HEe3aBUCUMK OT NapuUYHUTE NOTOUMN, FEHEPUPAHW OT APYrM aKTUBMU
WA rpynun ot aktmeu. Korato 6anaHcosaTa CTOMHOCT Ha AageH aktus wunam OITIMN e no-BMcoKa oT HeroBaTta
Bb3CTaHOBMMA CTOMHOCT, TOM ce cumTa 3a obe3ueHeH n 6anaHcoBaTa My CTOMHOCT Ce HaMasnsiBa A0 HeroeaTa
Bb3CTaHOBMMA CTOMHOCT.

Mpun onpepenssHeTo Ha CTOMHOCTTa B ynotpeba Ha akTue, o4vakBaHuTe 6baeliM napuyHM nNoToumn ce
ANCKOHTUPAT A0 TAXHaTa CerallHa CTOMHOCT KaToO Ce M3Mon3Ba HOpMa Ha AUCKOHTUpaHe npean AaHbun,
KOSITO OTpa3siBa TeKyllaTa NMa3apHa oLeHKa Ha CTOMHOCTTa Ha napuTe BbB BPEMETO M cneumduyHuTe 3a
akTmea puckose. Cnpasegnmeata CTOMHOCT, HaMasieHa C pa3xoauTe 3a npogaxbarta ce onpeaens Ha 6asa
Ha CKOPOLWHW Na3apHn cOeNKn, ako MMa TakumBea. AKO TakmBa cAenikn He MoraTt Aa 6'b,£l,aT VI,EI,eHTVI(‘bVILLVIpaHI/I,
ce npunara nogxogsu, Mmogen 3a oueHkKa. HanpaBeHMTe N34NCNEHNA Ce NOTBBbPXAaBaT Ype3 U3MOJI3BAHETO
Ha ApYyru MOAENN 3a OUEeHKa Wi APYrv HaJIMYHU U3TOYHMLUM Ha MHpOpMaumMa 3a cnpaseanneaTta CTOMHOCT
Ha aKTUB nnu obeKkT, reHepmupaLy, NapMyHn NOTOLUM.

N3uncneHusTa 3a obesueHka ce 6asmpat Ha noapobHM 6roaXKEeTU M MPOrHO3HM Kankysiauumu, KOUTO ca
M3roTBEeHM nooTaenHo 3a scekun OITIN, KbM KOUTO Ca pasnpeaeneHn HANBMAYanHuU akTmen. Tesum 6roaxeTn
M MNPOrHO3HM Kankynaumm O6bUKHOBEHO MOKpuBaT nepuoa OT neT roguHu. lMpu no-gbarn nepuoan ce
M34nNCnsaBa MHAEKC 3a Ab/ITOCPOYEH pacTeX M TOM ce npuaara cnej netata rogmHa KbeM 6baewwmre napnyHm
rnoToumn.
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3arybute oT obe3ueHKa ce Npu3HaBaT KaToO pa3xoAM B OT4yeTa 3a BCeO6XBaTHWUS AOXOA KaTo ce
KnacudbumumpaTt no TsaxHaTa QyHKUMS cbobpa3Ho u3nonssaHeTo (NMpeagHasHadYeHMETo) Ha obesueHeHus
aKTuB.

KbM Bcsika OTyeTHa [AaTta, [pyXXecTBOTO MnpeueHsiBa [anu CblUecTByBaT MHAMKALMMK, 4ye 3arybaTta oT
obesleHKa Ha akTUB, KOSITO e Npu3HaTa B NpPeaxoaHu Nepuoan, MOXe Beye Aa He CbLeCcTBYBa WK MbK Aa
e Hamanana. AKo CbLLECTBYBaT NoA06HM MHAUKAaLUMK, [py>KeCTBOTO ornpeaens Bb3CTaHOBMMAaTa CTOMHOCT Ha
aKTMBa MM Ha obeKkTa, reHepupall napuyHu notouu. 3arybaTta oT obe3leHKa ce Bb3CTaHOBsABa 06paTHO
CaMo ToraBa, KOraTo € HacTbnuaa NpPoMsaHa B NPUBAN3UTENHUTE OLEHKM, U3MOJI3BaHW NpU onpeaensiHe Ha
Bb3CTaHOBMMAaTa CTOMHOCT Ha akTuBa, cnea Mpu3HaBaHETO Ha nocneaHata 3aryba oT obesueHka.
Bb3cTaHoBsiBaHETO Ha 3aryba oT obe3leHKa € orpaHMyeHo, Taka 4ye banaHcoBaTa CTOMHOCT Ha aKTMBa Aa
He HaABMLWaBa HUTO HeroBaTa Bb3CTAHOBMMAa CTOMHOCT, HUTO Aa He HaaBuluasa 6anaHcoBaTa CTOMHOCT
(cnep npucnagaHe Ha amopTU3auMs), KOSATO Lielle Aa 6bae onpeaenieHa, ako He e 6una npusHarta 3aryba
oT ob6e3LeHKa 3a aKTMBa B NpeaxXxo4HUTE roaAnHN. Bb3cTaHoBsIBaHETO Ha 3aryba oT obesLeHKa ce npusHasa
B OTYETa 3a BCEO6XBATHMA A0OXOA.

M) MapuuHu cpeacTBa U NapUUHN €eKBUBAJIEHTH

MapuyHUTE CpeacTBa M KPAaTKOCPOYHUTE AEMNO3UTM B OTYETa 3@ GUHAHCOBOTO CbCTOSIHWE BKJTHOUBAT NapUYHM
cpeacTtsa no 6aHKOBU CMETKW, B 6PO U KPAaTKOCPOYHWM AEMO3UTU C MbpBOHAYanNeH naaex oT TpU uau no-
Manko MeceLa.

3a uenuTte Ha oTyeTa 3a napnyHnNTE NoToun, nNnapunyHMUTE CpeactBa U NapuUvyHUTE €KBUBAJIEHTU BKKOYBAT
napunyHnUTe cpeacrtea M NapnyHn eKBmMBaieHTN, KaKTo Te Ca ,Cl,erI/IHI/IpaHVI no-rope.

H) MpoBusumn

o6iymn

MpoBn3nn ce npmsHaBaT, Korato [pyXecTBOTO MMa CeralwHo 3aab/hkeHne (MpaBHO MW KOHCTPYKTUBHO) B
pe3ynTaT Ha MWHaAU CbOUTUSA, KOraTo MMa BepPOSITHOCT 3a MNoracsBaHe Ha 3aAb/XeHMeTo Aa 6bae
HeobxoAMM MOTOK OT pecypcu, CbAbpXal, MKOHOMMYECKM MOM3M M KoraTto Moxe ga 6bae HanpaBeHa
HaZleXAHa OLEeHKa Ha CTOMHOCTTa Ha 3aab/ikeHneTo. Korato [pyXecTBOTO O4YakBa, Ye HAKOM UMM BCUUKMK
HeobxoAMMM 3a ypeXAaHeToO Ha MpoBM3MsITa pas3xoau Wwe 6baaT Bb3CTaHOBEHM, HamnpuMMep CbrNacHo
3acTpaxoBaTe/sieH AOrOBOpP, Bb3CTAaHOBSIBAHETO Ce Npu3HaBa KaTo OTAeNeH akTUB, HO cCaMOo ToraBa KoraTo e
NpakTUYECKM CUTYPHO, Ye Te3n pa3xoamn Lile 6baaT Bb3CTaHOBEHW. PasxoauTe 3a NpoBU3NKN Ce NMPeacTaBaT
B OT4YeTa 3a BCeobxBaTHWUSA A0X0A4, HETHO OT CyMaTa Ha Bb3CTaHOBeHWTE pa3xoan. KoraTo edekTbT OT
BPEMEBMUTE Pa3/IMKN B CTOMHOCTTa Ha NapuUTe e CbLLUECTBEH, NPOBU3NUTE CE ANCKOHTUPAT KaTo Ce U3MoJs3Ba
TeKkyla HOpMa Ha AUCKOHTMpaHe Npean AaHblM, KOSITO OTpa3siBa, KOraTo € yYMeCTHO, crneunduyHmte 3a
3a4b/IXeHMETO puckoBe. KoraTo ce n3nonsea AUCKOHTUPaHe, YBENTNYEHNETO Ha NPoBU3MNATa B pe3yTaT Ha
M3MWHANOTO BpeMe ce nNpeacTaBs KaTo hMHAHCOB pa3xoA.

0) loxoa Ha aKuuna

OCHOBHUTE 0XOAM Ha akuUus ce M3uucnsaBaT KaTo ce pas3feniu HeTHa nedvanba unu 3aryba 3a nepuoaa,
noasiexalla Ha pasnpefesieHne Mexay akUMOHEpWUTE, npuTexaTenn Ha OBUKHOBEHM aKLWUW, Ha CpeaHo-
npeTterneHns 6poli Ha AbpXaHUTe 0BMKHOBEHM aKLMKW 3a Nepuoaa.

CpefiHO-NpeTerneHnsaT 6pon akumu npeactaBnsaBa 6posdT Ha AbpXaHUTE 0BMKHOBEHM aKL MW B HAYanoTo Ha
nepuoaa, KopurMpaH c 6posi Ha 06paTHO M3KyneHUTe 06UKHOBEHU aKUMKM M Ha HOBOM3AAAEHUTE TakuMBa
npes nepunoaa, YMHOXEH Mo cpeHo-BpeMeBus daktop. To3un dakTop n3passiBa 6pos Ha AHUTE, NMPe3 KOUTO
KOHKPETHUTE aKuUuu ca 6Mnu aAbpxaHu, crnpsiMo obuwms 6poi Ha AHUTE nNpes3 nepuoaa.

Mpu kanuTanusauusi, 60OHYC eMUcus WUNK pasaensHe, 6poAT Ha OO6UKHOBEHUTE akKuUMW, KOUTO Ca B
06pblieHMe [0 AaTaTa Ha ToBa CbOUTME, Ce KOpUrMpa, 3a Aa Ce 0Tpa3n NponopLnoHasHaTa NpoMsiHa B 6pos
Ha 06MKHOBEHUTE aKLMKM B 06pblLEHME Taka, CaKall CbOUTUETO ce € CIYYnNo B Ha4yanoTo Ha NpeacTaBeHus
Hal-paHeH nepwuoa.

Joxoam Ha akuMuM C HaManeHa CTOMHOCT He ce U3YUCNABAT, Thil KaTo HAMa U3aaAeHu NoTeHUManHM akuum
C HaMasieHa CTOMHOCT.

3. MpoMeHn B CHETOBOAHUTE MOJIMTUKN U ONOBECTSABaHUA

[pyXecTBOTO He € u3BbpLUBasa NPOMeHN B CHETOBOAHATA CU MONUTUKA BbB BPb3Ka C NMpuiaraHeTo Ha HOBM
n/vnn pesmsunpann MCOO, KonTo ca edeKTUBHM 3a TEKYLLUUS OTYETEH Nepuoa, 3anoysaw Ha 1 sHyapu 2022
r., Tbli KaTo npes3 nepuvoaa He e mMano obekTu ManM onepaumm, KOUTO Ca 3acerHaTu OT MPOMEHUTE WU
n3MeHeHusaTa B8 MCOO.
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3.1. HoBu cTaHAapTH, pa3ssiCHEHUS U USMEHEHUNA B cuna oT 1 aHyapu 2023 r., KOUTO ca ogo6peHun
3a npunaraHe ot EC

pynaTa npwunara cnegHUTe HOBU CTaHAApTU, U3MEHEHUS U pa3sicHeHus kbM MCOO, nsgageHn ot CbBeTa
no MeXAyHapoAHW CYETOBOAHW CTaHAapTn 1 oaobpeHun ot EC, KonTo ca B cuna 3a pUHaAHCOBUTE OTYETU Ha
Opy>XecTBOTO 3a rogMwWwHUA nepuog, 3anoysaw Ha 1 aHyapu 2023 r., HO HAMAT 3HAYUTENHO BINSHNE BbPXY
dnHaHcoBUTE pe3ynTaTn Man No3nuMn Ha [ApyxecTBoTo:

o MCOO 17 3actpaxoBaTtesiHu gorosopu B cuna ot 1 aHyapu 2023 r., npuet oT EC

o N3meHeHnsa B MCOO 17 3acTtpaxoBaTesiHn gorosopu: lNbpBoHavanHo npunaraHe Ha MCOO 17 1 MCOO
9 - CpasHuTenHa nHdopmaumnsa B cuna ot 1 aHyapm 2023 r., npuetn ot EC

o MameHeHna B MCC 1 lNpeactaBssHe Ha (MHaHcoBUTE oTyeTu n MCOPO UN3aBneHus 3a npunoxeHue 2:
OnoBecTsiBaHe Ha CYeTOBOAHMTE MONTUKK B cuna oT 1 aHyapu 2023 r., npuetn ot EC

oWN3meHeHns B MCC 8 CueToBOAHA MOMUTMKA, MPOMEHU B CYETOBOAHUTE MNPUOBAN3UTENHM OLEHKU W
rpewku, B cuna ot 1 aHyapu 2023 r., npmuetn ot EC

oM3MeHeHna B MCC 12 [JdaHbuu Bbpxy goxoga: OTCpoveHUTe AaHbUM CBbP3aHW C aKTUBM M Nacusw,
nponsTuyaLllmM oT eAUMHUYHKM TpaH3akumm B cuna ot 1 aHyapu 2023 r., npuetn ot EC

o M3MeHeHnsa B MCC 12 [daHbum BbpXy Aoxoda: MexayHapoaHa AaHbyHa pedopMa - NnpuMepHu npasuna
oT BTOpU CTb6, B cmna oT 1 aHyapu 2023 r., npmetun ot EC

3.2. CraHpapT™™, U3MEHEHUS U pa3siCHEHUS, KOUTO BCe OLle He Ca BJIe3JI1M B CUJ1a U He ce npwuiarart
OT No-paHHa garta ot pynaTa

KbM gatata Ha ogobpeHune Ha Te3n (PUHAHCOBU OTYETU Ca U3LAAEHN HAKOU HOBW CTaHAAPTU, U3MEHEHUS U
pa3siCHEHMs Ha CblUeCTBYBallUTe CTaHAapTU, HO He ca BNe3/n B cufa nnm He ca npuetn ot EC 3a
durHaHcoBaTa roanHa, 3ano4ysawla Ha 1 sHyapu 2023 r., 1 He ca buUnn NPUNOXEHWN MO-paHO OT
OpyxecTBoTO. He ce o4akBa Te Aa MMaT CbLUECTBEHO BAUSHUE BbpXY DUHAHCOBUTE OTYETU Ha
OpyxecTBoTO. PbKOBOACTBOTO OYaKBa BCMYKM CTaHAAPTU U U3MeHeHuns aa 6baaT NnpuMeTn B cCHeTOBOAHATA
nonnTMKa Ha [py>XecTBOTO Nnpe3 NbpBUS Nepuoa, 3anoysal cnej gatata Ha BAu3aHeTo uM B cuna. lNo-
[ONy e fajleH CNUCBbK C NMpOMeHUTe B CTaHJapTuTe:

o MW3meHeHnsa B MCC 1 lpeactaBsHe Ha duHaHCOBM oTyeTu: Knacudwukaums Ha nacuBuTe KaTo
TeKyLWwMm n HeTekywm, B cmna ot 1 aHyapm 2024 r., Bce owe Henpuetn ot EC;

o W3meHeHns B MCC 1 lpeacraBsHe Ha (uHaHCOBM oOT4yeTU: HeTekywm nacueu, 06Bbp3aHU C
¢dunHaHcoBM nokasartenu, B cuna ot 1 aHyapu 2024 r., Bce owe HenpueTun oT EC

o W3meHeHns B MCDO 16 JIM3uMHr: 3aab/KeHUe no AUM3UHI Npu npoaaxba n obpaTteH NMU3NHIE B cMna
He no-paHo o1 1 aHyapw 2024 r., npuetun ot EC;

o MW3MeHeHnsa B MCC 7 Ot4yeT 3a napuyHmte notoum m MCOO 7 ODUHAHCOBU MHCTPYMEHTWU:
OnosecTsaBaHusa: CnopasyMeHuns 3a puHaHCKMpaHe Ha AoCTaBuMum, B cmna ot 1 aHyapm 2024 r., Bce
oule He ca npuetun ot EC;

N3meHeHnsa B MCC 21 EdekTn oT npoMeHuTe B 06MEHHUTE KypcoBe: Jlunca Ha KOHBEPTUPYEMOCT, B Cuna
oT 1 anyapu 2025 r., Bce owe He ca npuetn ot EC

3.3. MpoMeHn B NpubnmnsnTenHUTE OLLEHKH

Mpy U3roTBAHETO Ha MEXANHHUAT CbKpaTeH KOHCONMAnpaH (bVIHaHCOB OTYET PbKOBOACTBOTO NpaBwu peguua
npeanosioXXeHnsd, OUEHKM U AO0NyCKaHunA OTHOCHO MNPWU3HABaAHETO WU OUEHABAHETO Ha aKTuBKW, NacuBsu,
npunxoam n pasxoau.

JenictButenHure pe3ynTatn MoraTt Aa Ce pa3nnydaBaT OT NPeEANOJZIOXEHNATA, OUEHKUTE N A0ONYCKAaHNATA Ha
PBKOBOACTBOTO U B peEAKU Clly4Yan CbOTBETCTBAT HAaNbJ/IHO Ha NpeaBapUTE/IHO OLUEHEHUTE pe3ynTaTu.

Mpy N3roTBAAHETO Ha HaCTOAWMSA MEXANHEH NHAMBUAYANEH OTUYET 3HAUYMMUTE NpeLeHKU Ha pPbKOBOACTBOTO
npu npunaraHeTo Ha CYETOBOAHUTE MOSIMTUKN HA [ApyXeCTBOTO OCHOBHUTE U3TOYHMUM HA HECUTYPHOCT Ha
CYETOBOAHMTE NPUBIN3NTENHM OLIEHKM HE Ce pa3/inyaBaT OT Te3M, ONOBECTEHM B rogMHNS GMHAHCOB OTYET
Ha JpyxecTtBoTO KbM 31 aekemBpu 2023 r.

3a uenuTte Ha NpeacTaBSAHETO Ha HacToSAWMA MeXAUHEH UHAMBUAYaNeH CbVIHaHCOB OTYET Ca U3BbPLUBaHU
nperneau 3a obe3ueHka Ha TbProBCKM U Apyrn B3eMaHu4.
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4. YnpaBneHue Ha pucka

Opy>XeCcTBOTO € U3/I0XKEHO Ha pa3/InyHM BUAOBE PUCKOBE MO OTHOWEHWE Ha PUHAHCOBUTE CU MHCTPYMEHTH.
Hali-3HaunmmTe hMHAHCOBM PUCKOBE, Ha KOUTO € M3N0XKEHO Jpy>KeCTBOTO Ca NasapeH pUCK, KpeanTeH puck
U NINKBUOEH PUCK.

MeXANHHUAT nHAaMBMAyaneH MdUHAHCOB OTYET He BKJIOYBA UsnaTta MHPopMaLms OTHOCHO yrnpaBieHMETo Ha
pvCcKa U OMNOBEeCTABaHUATA, U3UCKBAHW MPU U3rOTBAHETO Ha roAUWHM (DUHAHCOBM OTYETU, N CrieaBa da ce
yeTe 3aeHO C NOAULLHUA KoHconuanpaH uHaHcoB oTveT Ha [pyxecTBoTo KbM 31 aekemBpu 2023 r. He e
MMano NpoMeHW B MNOSNTUKATA 3@ YNpaBieHUe Ha pUcka OTHOCHO (PUHaHCOBWU MHCTPYMEHTU Npe3 nepuoaa.

5. Mpuxoaun n pasxoamn

5.1. NMpuxoaun ot NpeaocTaBeHU yCJ1YrM U KOMUCUOHHU 31.3.2024 31.3.2023
XWJ. N1B. XWJ. J1B.
MpuxoAn OoT AOr0OBOPU C KIIMEHTHU 1032 -
1032 -

5.2. HetHa neuan6a/ (3ary6a) ot nmpoMeHuM B chnpaBepJsiMBaTa
CTOMHOCT Ha (PMHAHCOBU aKTUBM 31.3.2024 31.3.2023
XWJ. N1B. XWJ. J1B.
Mpuxoan oT npeoueHka Ha PUHAHCOBU aKTUBMK M APYIrU NpUxoamn 903 39
Pa3xoau oT npeoueHka Ha PUHAHCOBU aKTUBMK (18) (1 853)
885 (1814)
5.3. HetHa neuyan6a/ (3ary6a) ot onepauum ¢ (oMHAHCOBU aKTUBU 31.3.2024 31.3.2023
XW/. /1B. XWJ. J1B.
Meuvan6a ot npogax6a Ha GPUHAHCOBM aKTUBU N UHCTPYMEHTMU 87 529
(3ary6a) ot npognax6ba Ha MHAHCOBM AaKTUBU U UHCTPYMEHTU 91) (24)
Pa3xoaun 3a Takc U KOMUCUOHHU (24) -
(28) 505
5.4 Pa3xoau 3a gelHOCTTa 31.3.2024 31.3.2023
XWJ1. J1B. XW. J1B.
3acTpaxoBKku (4) (3)
KOHCYNTaHTCKMN YCIyru (7) (1)
Opyrvt BbHLWHM ycyru (19) (6)
Pa3xoau 3a 3anfaTu u OCUrypoBKMU 4) 4)
Pa3xoamn 3a aMopTM3aL MM 38 aKTUBM C MPaBO Ha Non3BaHe 9) (7)
Opyrun pasxoaun (7) (100)
(50) (121)
5.5 ®uHaHCOBM pa3xoaun 31.3.2024 31.3.2023
XWs. /1B. XWJ. J1B.
Pa3xoau 3a NMMxBM No 3aeMmn OT BaHKU N APYrv NPUBEYEHN CpeacTBa (1 327) (369)
Pa3xoau 3a nMxeu no o6mMraymMoHeH 3aeMm (82) (89)
Opyru dUHaHCOBM pasxoau (41) (11)
(1 450) (469)
5.6 ®uHaHCOBM NpuUxoaun 31.3.2024 31.3.2023
XWJ. /1B. XW/. J1B.
Mpuxoam OoT NMXBKU NO NPEeAOCTaBEHM 3aEMU 1 046 7
1 046 7

10




ActepuoH bbvnrapusa EAQ A S T E R IO I\l

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 31.03.2024 r.

6. MHBecTLMHN

6.1 AbArocpoyHn MHHBECTULMM B [AblLYEpPHU

Apy>kecTBa
Osn B 31.3.2024 31.12.2023

Apy>xecTBO KanuTtana
% XWJl. J1B. XW7. /B.
AnnbpH Jlumnutua, bun Bu Ain 100 15 646 15 646
ABTO HOHMOH EA 100 2101 2101
Bbonap Ekcnpec SRL - PyMbHUSA 99 1 1
17 748 17 748

Ha 30.06.2022 r. ActepvoH Bvnrapma AL noanuca ¢ EeBpoxong Bbnrapma Al AoroeBop 3a MOKYMKO-
npogaxb6a Ha akunm Ha ABTo OHMOH A/l B pa3Mep Ha 99,99% oT kanuTana my.

Ha 10.02.2023 r. ActepnoH bbnrapusa EA/l ctaHa egHONMYEH COBCTBEHMK Ha KanuTana Ha ABTO KOHMOH
EAQ cnen cknouBaHeTo Ha [loroBop 3a nokynko-npoaaxba Ha akuum, C akumoHepa — Kupwun lVBaHoB
BowoB, ¢ konTo ce npexBbpnat 7 (cegem) 6pos HanM4YHW, MOUMEHHW, HENMpPUBUAErMPOBaHW akKuuwu,
dopmupawm 0,01 % ot kanutana Ha ABTo lOHMOH EAZl. Ha cbwarta gata B Ta3nm Bpb3Ka Ce MNpuUe HOB
ApYyXecTBeH YcTaB, B KONTO Aa 6baaT oTpa3eHn npoMeHuTe B cobcTBeHOCTTa. lNMpoMsiHaTa e oTpa3eHa B TP
Ha 22.02.2023r.

6.2 AcounnpaHm n CMeceHu nNpeanpuaTns

Osn B 31.3.2024 31.12.2023

Apy>xecTBO Kanutasna
% XWs. J1B. XWJ. /1B.
®dact Men X4 AQ 50% 750 750
W En Oxun A4 26.96% 1273 1273
MHCA NTA 50% 3 664 3 664
O6e3LeHka (3 664) (3 664)
2023 2023

Ha 16.05.2022 r. e noanuMcaH A0roBop 3a NokKynko-npoaa)xba Ha akumMn B pa3Mep Ha 50% oT kanuTana Ha
®dact Men X4 AL. Opy>XecTBOTO € C OCHOBHA AEWHOCT OCMIrypsiBaHe Ha KacoBM pa3nnawaHusa B Penybnuvka
Bbnrapus m ycnyrm CBbp3aHM C NoJdaBaHe W MoJsiydaBaHe Ha pas/IMYHM OOKYMEHTW, u3gaBaHu oOT
o6WuHCcKkNTE agMmHmncTpaumm. Kom 31.12.2022 r. Ta3m nHBeCcTMUMA € knacuduumpaHa KaTto AbpXaHa 3a
npogaxb6a BbB Bpb3Ka C MOCTbAWIN NMMCMA 3a HaMepeHue OT MOoTeHUManHu Kynysauu, HO npe3 2023 r.
APpYrnsa CbAPYXHUK — XpuUcTo pbHYapoB npoaasBa akuumTe cu Ha Makato Al, a nocneaHoTo Ha ®uHaHC
Mntoc MeHnaxXmMbHT XonauHr Al. KbM gatata Ha oTyeTa TeKaT CTPYKTYPHU NMPOMeHU B ApyXKecTBoTo dacTt
Men X4 AL - npoueaypu no npeobpasyBaHe 4Ypes BIMBAHE Ha TpUTE AblUEPHU ApyxecTBa Ha dacT Men X[
A v ActepuvoH Bbnrapus EA cMmdATa, 4e uMa NOTeHUMan 3a pas3BUTUE Ha WHBECTUUMATA C HOBUTE
CbApPYXHUUN. UNHBecTMuMATa e npeknacuduumpaHa OTHOBO KaTO AbJrOCPOYHa B ,Jpyrn AbAroCpoOYHM
MHBECTULMN",

Ha 30.06.2022 r. ActepuoH bbnrapus EAL noanuca c¢ Espoxona bvnrapusa A noroBop 3a MNOKYMNKO-
npogaxba Ha akuuu Ha Esponuins Npyn Al B pa3mep Ha 90,01% oT kanuTana.

NHBecTtnumaTta B Esponuiiz Fpyn AL nbpBoHayanHo 6e  knacuduumpaHa KaTo AbArocpoyHa, a B
nocneacTBme KaTo TeKyLll, akTuB, AbpXaH 3a npogaxba. Ha 26.09.2022r. ActepnoH bbnarapua A nognuca
Joroeop 3a npogaxba Ha 283 765 6p. akumu oT kanuTana Ha EBponuins rpyn A, KouTo npeacrasnsisaT
49,9999% OT KanuTana Ha APYXecTBOTo Ha kynyBaya ,OuHacutn Kenutbn" AL. Cnea npexBbpfisiHE Ha
akumute ActepuoH Bbnrapusa nputexasa 40,01% ot EBponuins Mpyn A.

C npoTtokon Ha OCA Ha Esponuis 'pyn Al ot 12.04.2023 r. 6eLle B3€TO pelleHne ga ce HaMaaun KanuTtana
Ha APY>XXeCTBOTO Ha ocHoBaHue 4n.200, T. 2 T3 BbB Bpb3ka ¢ W1.187a, an.1, 1.1 ot T3, ot 19 296 088 nB.
Ha 4 138 616 nB. ype3 obescunBaHe Ha 445 808 cobCTBEHW HaNWYHWU, MOUMEHHWU, HEMPUBUIErMPOBAHMU
aKuMM C HOMUHAaNHa CTOMHOCT OT 34 neBa Bcska. KaTo akuuoHep ActepuoH Bbwnrapus EAL e npeanoxun
178 368 6p. akumu npu ueHa Ha uskynyeaHe 31.74 nB. 3a akumsa Ha obwa cTtonHocT 5 661 xun. nB. Ha
13.04.2023 r. ca u3BbPLIEHN BCUYKKN pasnallaHnUs U NPEXBbPASHUSA BbB Bpb3Ka MNPUETUTE peLleHns 3a
06paTHOTO M3KyrnyBaHe.
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Ha 26.05.2023r. e BnucaHo B TbproBCKM PErncTop yBenndeHne Ha Kkanutana Ha ,Esponuin3 rpyn™ Al ot 4
138 616 neBa Ha 6 068 626 neBa, upe3 m3gaBaHe Ha 56 765 HoBW akumu, C HOMUHANHA U eMUCUOHHA
CTOMHOCT OT 34 neBa BCsAKa, KOMTO Ca M3USIO0 3anMcaHu MU 3aKyrneHun oT akumoHepa ,®uHacntn Kenuton®
Al. Ha 30.05.2023r. ¢ npexBbpautenHo axupo ,ActepuoH bbnrapusa™ EAL npexBbpnss cobcTBeHOCTTa
Bbpxy 1 969 6pos akuum oT KanuTtana Ha ,EsBponuiiz rpyn™ A Ha ,®PuHacutn Kenuton" A, B cneacreve
Ha KOEeTOo MPOLEHTHOTO y4acTtue Ha ,ActepmoH benrapus®™ EAL B ,EBponuiisz rpyn* Al ce Hamansiea o 26,20
%.

Mpe3 nepwoaa ,Esponuins rpyn™ AL npoMmeHs umeTto cu Ha U En Dxn" AL.

Ha 13.09.2023 r. Ha 3acepaHue Ha C[ Ha W En Dxn" ALl e B3€TO pelleHne aa ce yBeNMUuM KanuTana Ha
ApYXeCcTBOTO Mo peAa Ha 4. 195, BbB Bpb3ka € 4n.196, an. 3 oT TbproBCKUsA 3aKOH C U34aBAHETO Ha HOBMU
22 311 6p. HaAUYHWN, NMOUMEHHW, HEMPUBUAETMPOBAHM aKUuM C NpaBoO Ha rnac ¢ HOMUHasHa U eMUCUOHHa
CTOMHOCT OT 34 nB. BCAKa. [pu yBennyeHMeTo Ha kanuTtana ActepuoH Bbnrapms EA 3anucea 7 371 6p.
aKuum C HoOMMHaHa cTolHocT 34 nB. Bcsika 3a 250 614 neBa. Taka yyacTneTto Ha ActepuoH bbnrapus EAL
B ,W En Oxun" Al ctaBa 26,96%.

B kpas Ha 2019 r. e ckio4YeH gorosBop 3a npumaobuBaHe Ha 189 (CcTo oceMaeceT M AEBET) akKuuu 4ypes
yBennyeHne Ha Kanutana ¢ 12% oT uyyxaectpaHHO papyxectso. Kbm 31.12.2019 r. ca nnaTeHu
pnorosopeHute 350 xun. eBpo, a npe3 2020 r. e nnaTeH octaTtbka A0 750 xun. eBpo U e cTapTupaHa
npoueaypa 3a yBe/IMYeHWe Ha Kanutana Ha 4YyXAecTpaHHOTO ApyXecTBo. Ha 26.08.2020 r. pyxecTBoTO
€ Mnoay4nno mssneyeHune ot TbpProBCKMS pernctbp Ha ManTta, ye yBeNMYeHWETO Ha KanuTtana € BnmMcaHo m
oTuMTaHaTa CyMa KaTo aBaHC e peknacuduumpana KaTto ,JApyrm 4bArocpoyHn nHeectmuumn®. NMpunagobusarkm
ropenocoyeHus 6pon akumm ActepumoH Bbnrapua EAL npupobuea 10,7% (3aKkpbrneHo) oT Kanutasna Ha
MHCA Nta. Ha 17.8.2022 r. ActepuoH bbnarapusa EA c axupo oT cbliaTta gata npuagobmea owe 37 6p.
npusunermposanun axkumm ot WNHCA Jlta. Taka kbM 31.12.2022 ppyxectsoto npuaobuea 14% ot
apyxecrteseHuTte ganose Ha MHCA Jita. CernacHo [loroBop 3a yBesiMdeHue Ha KanuTtasna e npesesieH U BTopu
TpaHw B pa3Mmep Ha 1000 xun. eBpo., KONTO HE e BNUCaH B TbproBCKMSA peructbp Ha ManTta, HO C Hero
pa3snpeaeneHneTo Ha AsinoBeTe B APYXXECTBOTO AaBa Ha AcTtepumoH bbvnrapua EAL - 50,19%.

B kpas Ha 2022 r. ot OCA e B3eTO pelleHne 3a obe3ueHsiBaHe Ha Ta3n MHBECTULWS, Mopaaun funca Ha
nepecnekTMBa B 6u3Hec KoOHUENUUaTa Ha APYXecTBOTO.

6.3 OApyrm A bNAroCcpoyHn MHBECTULUN

Aan B 31.3.2024 31.12.2023

Apy>xecTBO Kanurtana
% XWJ. J1B. XWJ. /1B.
CNC XonguHr A 9.69% 11 997 11 997
KommEK AceT MeHng XMBHT Jlumnmpg, 14% 6 375 6 375
18 372 18 372

Ha 15.09.2023 r. Ha cBoe 3acemaHne C Ha ActepumoH bbnrapua EALl B3nMa pelleHne aa y4yactsa B
yBenuyeHme Ha kanutana Ha CJIC Xonguur AL, EWK 122022915 upe3 3anucBaHe Ha 37 850 6p.
HOBOM3AaAeHW, HalWYHW, MOMMEHHMU, MPUBUAErMPOBaHM akuuMm C HoMuHan 1 nB. 3a 6pok Ha obwa
€MUCUOHHa cTtonHocT 7 002 250 ne. Ha 13.11.2023 r. yBennyeHneTo Ha KanuTana e BnmcaHo B TP Ha
AreHumsa no BnNucBaHuATa.

Ha 16.11.2023 r. Ha cBoe 3acegaHune C[1 Ha ActepuoH bbnrapus EALl B3uMa pelleHWe ga ydacTsBa B
yBenuyeHme Ha kanutana Ha CJIC Xonawdr AL, EMK 122022915 ype3 3anuceBaHe Ha HoBu 27 000 6p.
HOBOM3AaAEeHW, HalWYHW, MOMMEHHMU, MPUBUAErMPOBaHM akuMm C HoMuHan 1 nB. 3a 6pon Ha obwa
€MUCUOHHa cTorHocT 4 995 000 nB. KbM 31.12.2023 r. yBe/IMYEHMETO Ha KanuTana He e BnucaHo B TP, HO
ce o4akBa nNpoMsiHaTa Aa 6bae oTpaseHa Ao Kpas Ha M. AHyapu 2024 r.

C noanucaH Ha 22.12.2023 r. JoroBop 3a nokynko-npogaxba Ha akunn ActepnoH Bbnrapus EAl kynysa
1 546 152 HanN4YHKU, NOMMEHHW, HEMPUBUIIENMPOBAHM aKkLUMK, C NpaBo Ha rnac, c HoMMHanHa ctonHoct USD
0.0001 Bcsika egHa, oT kanuTana Ha "KoMMEk AceT MeHWaXMbHT Jiummntua", BnncaHo B Perncrbpa Ha
KOMMNaHuuTe Ha KaliMaHOBWTE OCTpPOBM, perncrpaumoHeH HoMmep MC-196368 cbC cepganuuie u agpec Ha
ynpasneHue: rp. xopax TayH, o. NpaHa KalimaH, npeactasnsBawm 14 % oT kanuTtana Ha ,KoMMEK AceTt
MeHUAXMBHT JlIuMntna” npu obwa nokynHa LeHa 3a BCMYKKW ONMcaHu akumm B pa3mep Ha 6 374 630,08 ns.
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7. TeKyuwm TbproBCKM M Apyru B3eMaHus 31.3.2024 31.12.2023
XW. J1B. XWJ1. /1B.
MpeanateHun pa3xoaun 33 -
B3eMaHUs OT cBbp3aHu nuua, 6pyTHO 33 33
OyvakBaHa KpeanTHa 3aryba (7) (7)
B3eMaHuA OT CBbp3aHM ivla, HETHO 26 "7 26
Apyru B3eMaHuns, 6pyTHO 4 939 4 959
OyvakBaHa KpeanTHa 3aryba (1422) (1422)
Apyrn B3eMaHusl, HETHO 3517 3537
3576 3563
8. BzeMaHus no npeaoctaBeHU TbProBCKM 3aeMm
8.1 HetekyLwin B3eMaHM1A MO NpeaocTaBeHU 3aeMU 31.3.2024 31.12.2023
XW. N1B. XW. N1B.
HeTekywun B3eMaHMs N0 nMpenoCTaBeHW 3aeMum Ha 702 749
CBbp3aHKW nnua
OuakBaHa KpeauTHa 3aryba (3) (3)
HeTtekywym B3eMaHMs MO npefocTaBEeHU 3aeMM Ha 699 746
CBbp3aHu NMua, HETHO
HeTekywun B3eMaHUs NO NpefoCTaBeHM 3aeMM Ha TpeTun 6 053 558
niua
OuakBaHa KpeauTHa 3aryba (9) 9)
Hetekywym B3eMaHMs MO npefoCTaBE€HU 3aeMM Ha 6 044 5 249
TpeTH nuua, HETHO
6 743 5995
Kpenuto Jloroopena Banyra Texyma ITamex
per P JINXBA Y CKCIIO3UIIUuA 2
AcrepuoH berrapust EAJ] | 3aemomomygaren 1 6% EUR 103 727 17.8.2025
Actepuon bearapust EAJl | 3aemononyuaten 2 4.5% BGN 498 914 | 31.12.2025
AcrepuoH beirapust EAJ] | 3aemomomygaren 3 4.50% BGN 2529281 | 22.12.2027
Actepuon bearapust EAJl | 3aemonony4aren 4 5.20% BGN 2666 830 | 30.10.2028
Actepuon bearapus EAJ] | 3aemomnomyvaren 5 6.00% BGN 857 314 10.1.2025
9. ®MHAHCOBM aKTUBU, AbP>KaHN 3a TbpryBaHe
31.3.2024 31.12.2023
XW. /1B. XW. /1B.
3akyneHn (WUHaAHCOBW aKTMUBMU, AbPXaHW 3@ TbpryBaHe -
noptdenn B UHBECTULMOHHU NMOCPEAHUL N 128 617 131 627
128 617 131 627

[OpyxecTBoTO, noaabpxa nopTdein oT akuum u obamraunm, KoMTo ce TbpryBaT Ha Bbnrapckarta ®oHgoBa
Bopca. Mpe3 oTyeTHUA nepuoa APYXXECTBOTO 3aKynu HOB MaKeT OT aKLUuu, KOprnopaTuBHW obnurauuun u
¢oHAOBE KATO AOrOBOPY 3aEM OT KpeaUTHA MHCTUTYLMNS U APYrM 3aEMHUN CpeAcTBa KaTo 3aKyNeHUTe LIEHHU
KHMXa Ca 3a50XeHn KaTo o6e3neyeHne no AoroBopa 3a Kpeaur.
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10. MNapnyHu cpeacTBa U KPaTKOCPOYHU AErno3uUTu
31.3.2024 31.12.2023

XWA. N1B. XW. J1B.
MapwnyHu cpeacresa B 6pon r 13 13
MapuuHn cpeacrea B 6aHKOBU CMETKU, 6pPYTHO 627 619
OvakBaHa KpeagnTHa 3aryba (2) (2)
MapunyHn cpeacrea B 6aHKOBM CMETKU, HETHO 625 617
638 630
11. OcHOBEeH KanuTan u pesepsu
11.1 OcHoBeH Kanutan 31.3.2024 31.12.2023
XW. /1B. XWJ. /1B.
30 291 6pos 06UKHOBEHU aKLNK 12 116 12 116
C HOMMHasHa crtomHocT 400 nB. BCsKa 12116 12116
N3MeHeHNETO B OCHOBHMS KanuTas € NnpeacTaBeHO No-40y:
Peruncrpupat
Bpoli 06uKHOBEHMU kanutan (B
aKuunun Xun. n..)
Ha 1 aHyapu 2023 r. 30 291 12116
Ha 1 aHyapu 2024 r. 30 291 12116
Ha 31 mapt 2024 . 30 291 12116

Ha 22.12.2020 r. e npoeegeHo OCA Ha ActepuoH bBbnrapus A[l, Ha KOeTo e B3eTO pelleHne 3a
NpecTpyKkTypupaHe Ha KanuTana v NpoMsHa Ha ycTaBa Ha APYXeCTBOTO B Ta3u Bpb3ka. CTpyKTypaTa Ha
KanuTana KaTo BMECTO aKTyasiHata CcTpykTypa oT 15 145 500 akuum ¢ HOMMHanN 1 nB. BCsIKa, C€ NPOMeHs
Ha 30 291 akuun c HommHan 500 nB. BCcsiKa. B pe3ynTaTt Ha Taka NpMeToTO pelleHne pa3MepbT Ha KanuTana
Ha AcTtepuoH Bbnrapus Al He ce npoMeHs. M3aafeHn ca HOBUM BPEMEHHU YAOCTOBEPEHUS HA aKUMOHepUTe.
Ha 11.01.2021 r. Ha u3BbHpeaHo OCA Ha ActepuoH bbnrapusa ALl e B3eTO pewleHue 3a HamansiBaHe
ycTaBHus kanutan Ha ,ACTEPUOH BbJITAPUA™ AL ot 15 145 500 nB. (neTHageceT MwuaMoHa, CTO
yeTMpmaeceT U NeT XMNAAN U NMeTCTOTUH sieBa) A0 pa3mep oT 12 116 400 nB. (ABaHaAeCceT MUIMOHA, CTO U
LWeCcTHaAeceT XUnsam n 4eTUpPUCTOTUH neBa), No peda Ha 4n.200, 1.1 oT TbproeBckusa 3akoH (T3) upes
HamansiBaHe Ha HOMWHanHaTa CTOMHOCT Ha akuuuTe Ha ApyXecTBoTo OT 500 (NeTcToTuH) neBa 3a BCsAKa
akumsa o 400 (4eTMpPUCTOTMH) neBa 3a BCAKA akuus, C Uen MoKpuBaHe Ha HaTpynaHaTta 3aryba B
APYXeCcTBOTO OT MWHanW rOAWHMW, yBenuyaBaHe Ha pesepsute Ha ,ACTEPUOH BbBITAPUA” AL un
Bb3CTaHOBsIBaHe Ha CbOTHOLLUEHWETO MeXAy BMUCaHUS Kanutaa M Ynctata CTOMHOCT Ha MMYLLEeCTBOTO Ha
LpYyXecTBOoTO. Bb3 ocHoBa Ha un.246, an.2, 1.4 oT T3, cpeacreata OT HampaBeHOTO nNo T.1 no-rope
HamansiBaHe Ha HOMWHanHaTa CTOMHOCT Ha akuuuTe OT KanuTtana Ha ,ACTEPUOH BbJITAPUA” ALl B pa3mep
ot 3 029 100 nB. (Tp MWUINOHA, ABAAECET M AEBET XMNSAAN U CTO N1IeBa) ce oTHacsAT KbM doHa ,Pe3epeeH”
Ha APYXecCTBOTO, KOMUTO (pOoHA MOXe Aa ce MNon3Ba eANHCTBEHO MO peaa Ha yn. 246, an.3 ot T3. Mo T03Mn
HauyMH ApyXecTBOTO dopMmupa oHa ,Pesepeen” B pasmep Ha 3 029 100 n.. (Tpn MUIMOHA, ABAAECET U
OEBET XMNnaam u cTo fiesa).

NMpoMeHuTe ca BNNCaHu B TbproBckMs pernctbp Ha Pbbarapusa Ha 18.01.2021 r.

11.2 Pe3epBu

3aKoHOBM pe3epBun

3aKoHOBUTE pe3epBu ce popMMpaT OT aKLUMOHEPHUTE ApPYXKECTBa, KakBOTO € u ActepuoH Bbnrapus EAL,
KaTo pasnpegefnieHne Ha nedyanbaTta no pega Ha yn. 246 oT TbproBCKMSA 3aKOH. Te ce 3agensaT AokaTo
OOCTUrHAT efHa AeceTa MAW MNo-ronsiMa 4vact OoT Kanutana. MU3TouyHuum 3a dopMupaHe Ha 3aKoHOBUTE
pe3epBU ca HaMn-Manko efHa AeceTa 4YacT OT HeTHaTa nevyanba, NnpeMun OT eMUCUMM Ha akuuu 1 CpeacTesaTta,
npeaBuAEHW B YCTaBa MK MO pelleHne Ha obwoTo cbbpaHue Ha akumMoHepuTe. 3aKOHOBUTE pe3epBu morar
Aa 6baaT n3non3sBaHM eAuMHCTBEHO 3a NOKPMBaHe Ha 3arybu OT TekyLlmsa U NpeaxoAHn OTYETHU NEPUOAN.
Ha 11.01.2021 r. Ha u3BbHpeaHo OCA Ha ActepuoH Bbbnrapusa Al e B3eTo peweHue ¢ dopMUpaHUTE
pe3epBu OT HaMansiBaHe Ha KanuTana Aa ce NokKpue HaTpynaHaTa 3aryba 3a MmHanu roauHmn (2 842 926,45
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ne.) Ha ,ACTEPNOH BBJ/IFTAPUA" ALl. B pe3syntaT Ha Taka HamnpaBeHaTa onepauus, ¢oHa ,PesepBeH” Ha
+~ACTEPNOH BBJITAPUA" ALl ce Hamansea oT 3 029 100 ne. go 186 173,55 nB..

Ha 07.09.2022 r. Ha npoBegeHo OCA Ha ActepuoH Bbnrapus ALl e B3eTo pelleHne Ha OCHoBaHue ui. 246
an. 2, 7. 1 ot T3 pa 6baart 3agenenn cpeacrsa B pasMep Ha 1/10 ot neyanbata no 1. 1 3a ®oHA pe3epBeH,
KOWTO ce yBenuyasa Ao 752 353,28 ne. OctaTbkbT OT neyanbarta 3a 2021r. B pasmMep Ha 5 095 617,53 nB..
Cce OTHacs KbM cMeTKa ,HepasnpeneneHa neyanba oT NnpeaxoaHu nepmoan®™, koato ot 2 130 628,58 nB. ce
yBenu4yaea Ha 7 226 246,11 nB..

12. JInXxBOHOCHM 3a€eMM U NPUBJIEYEHUN CpeaCcTBa
12.1. JInXxBOHOCHMU 3a€MM U NpUBJI€YEHM cpeacTBa

31.3.2024 31.12.2023

AbNArocpoyrHn XWA. 1B. XWA. 1B.
3aeMu OT CBbpP3aHu Nnua 5128 1210
3aeMu OT TpeTun nmua 1 -
3aabmkeHus no Peno caenkn 79 653 78 867
84 782 80 077
31.3.2024 31.12.2023
KpaTkocpouHu XW. NB. XWJ1. N1B.
3aemMu OoT TpeTun nmua 18 830 27 337
3a4b/mKeHUs No Peno caenku 554 561
3aeMn oT GUHAHCOBU MHCTUTYLLUN 53724 53724
73 108 81622

Jorosopena

HpyxecTBo Banyta I'naBHMITA
JIXBA

Actepuon benrapus EAJl  |3aemomaren 1 5.00%| EUR 4500 000 13 125(20.11.2024
Actepuon Beirapus EAJ]  |3aemomarten 2 450%| EUR 2 850 000 -130.9.2024
ActepuoH beirapust EAJ]  |3aemomarten 2 250%| EUR 20 105 562 -12.4.2024

HpyxectBo JoroBopena muxsa  Banyta Texyma TTanex

EKCIIO3HIIHS
Actepuos boarapus EA ] 3aemoparen 2 425%( BGN 3501 240 25.1.2024
Actepuon bearapus EAJ] 3aemonaten 2 4.25%| BGN 15219583 31.5.2024
AcrepuoH brirapus EAJ] 3aemonaten 3 5%| BGN 109421 29.12.2024
Actepuon bearapus EAJ] 3aemonaten 4 3.95%( BGN 1221513 25.10.2025
AcrepuoH brirapus EA [T 3aemomaten 5 Bﬂnf 1].38?:]? 312/2: BGN 3906 890| 29.12.2033
Actepron Burapis EAJT 3acwmoaren 6 bJIT S | BON 53520111  1.11.2028
BJIIT B eBpo Ha

Actepuon beirapus EA ] 3aemoaTen 6 TTUE +0.21=4% BGN 26 123 891 1.11.2028
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AST=RION

12.2 O6nauraymMoHHu 3aemMm

EdekTnBeH
MbpBa no pea emncus c ISIN: NnXBeH 31.3.2024 31.12.2023
BG2100006092 npoueHT Mapex XWJ. J1B. XWJl. /1B.
KpaTkocpo4yHa 4yacTt 5.25% 2024 r. 446 6 329
AdbvnrocpoyHa 4vacrt 5.25% 2029 . 5965

JInxea no
31.03.2024

JoroBopena
JIXBA

I'maBHMIIA

HpyxecTBo

Banyra

3200 000

Actepuon bearapus EAJl| EUR

Ha nposeaeHo Ha 19.01.2024 r. 3acenaHue Ha C[ Ha ActepuoH bbnrapusa EA e B3eTO pelleHune ga ce
MHMUMMpa npoueaypa no ceukeaHe Ha O6wo cbbpaHue Ha obnuraunoHepuTe(OCO) Ha nybnmyHa emucms
obnuraummn c ISIN kog BG2100006092, wsganenn ot ACTEPUOH BbJITAPUA EAl c npeano)xeHue 3a
NpoMsiHa Ha 4YacT oT napameTpuTe. Cnea NpoBeAeHU pasroBopu U MMCMEHOo oTnpaBeHa Monba kbM baHkaTa-
AoBepeHnKk Ha obnuraunoHepute - ObeauHeHa bbnrapcka baHka AL(yHuBepcaneH npaBOMNpUEMHUK Ha
,Kein bn Cu baHk Bbnrapus™ EA cbCc ctapo HauMeHoBaHue ,PaidaiizeH baHk (Bbnrapusa)" EAL) Ha
25.01.2024 r. e nybnukyeaHa B Tbprosckums pernctbp Ha AB, a Ha 26.01.2024 r. B KOH, BOB n go
obuwecTtBeHocTTa NokaHa 3a cBMkBaHe Ha OCO ot emucmsa obnuraumm c ISIN kog BG2100006092, koeto
we ce nposeae Ha 12.02.2024 r. ot 10:30 yaca, Ha agpec: rp. Codus, n.k. 1592, paiioH ,Nckbp®, 6yn.
~Xpuctodop Konym6™ N°43, npmn cnegHus oHEBEH pea:

Touka 1. O6cbXxaaHe M NpvemMaHe Ha pelleHune, Nno NpeanoXXeHne Ha eMUTEeHTa, 3a YAb/)KaBaHe Ha cpoka
3a noracsiBaHe Ha 3aAb/HKEHUsITAa N0 eMUTUpaHUS O0b6NMrauMoHeH 3aemM no obnuraunMoHHaTa eMucus Ha
+~ACTEPNOH BBJ/IFTAPUA"” EAL ¢ ISIN kogq BG2100006092, cuntaHo OT gatata Ha nagex Ha emMucusTa npu
nocnegHo yabmxkasaHe - 14.04.2024 r., c HoB 5 /neT/ roavweH nepuoa, a UMeHHo Ao 14.04.2029 r
Touka 2. O6CbxaaHe W nNpuMeMaHe Ha pelleHue, No npeasioXkeHne Ha eMuTeHTa, 3a opobpeHue Ha
rnoracuTeneH niaH 3a amopTM3auus no raBHMUaTa M pa3Mepa Ha KYMOHHUTE niawaHus (AbkKMMa 1mMxea)
no emMuTupaHmss obnurauMoHeH 3aeM 3a HOBMS YAbJIXKEH CPOK 3@ MnoracsiBaHe Ha 3aAb/DKeHusTa no
obnuraumoHHaTta emmcusa Ha ,,ACTEPNOH BBbJITAPUA” EA[ ¢ ISIN koaq BG2100006092 kakTo cneanBa.

JaTta Ha | bpon Bpon JlnxeeH OcTatbyHa Obnxuma Obixkuma 06w, pasmep Ha
nnxseHo/ OHU B | AHM B | NMpoueHT rnaBsHuLUa rnaeHMUa nnxea nnawaHeTo
rnaBHUYHO nepuoga | rogvHa

nnawaHe Ta

14.04.2024 . 183 366 5,25% 3200 000€ | 75000 € 84 000,00 € | 159 000,00 €
14.10.2024 r. 183 366 5,25% 3125000€ | 75000 € 82 031,25€ | 157 031,25€
14.04.2025 r. 182 365 5,25% 3 050 000€ | 75000 € 79 843,15€ | 154 843,15 €
14.10.2025 . 183 365 5,25% 2975000€ | 75000 € 78 307,71 € | 153 307,71 €
14.04.2026 r. 182 365 5,25% 2900 000€ | 75000 € 75916,44 € | 150 916,44 €
14.10.2026 . 183 365 5,25% 2825000€ | 75000 € 74 359,42 € | 149 359,42 €
14.04.2027 r. 182 365 5,25% 2750 000€ | 75000 € 71 989,73 € | 146 989,73 €
14.10.2027 r. 183 365 5,25% 2675000€ | 75000 € 70411,13€ | 145411,13 €
14.04.2028 . 183 366 5,25% 2 600 000€ | 75000 € 68 250,00 € | 143 250,00 €
14.10.2028 r. 183 366 5,25% 2525000€ | 75000 € 66 281,25 € | 141 281,25 €
14.04.2029 . 182 365 5,25% 2450 000€ | 2450000€ | 64136,30€ | 2514136,30€
O6uwo 3a 3200 000€ | 815526,37€ | 4 015 526,37 €
nepuoga

Touka 3: O6cbXxaaHe M NpMeMaHe Ha pelleHne 3a HOBUS YAbL/IKEH CPOK 3a NOoracsiBaHe Ha 3aAb/IXeHuUsTa
no obnuraumoHHaTta emmcums Ha ,ACTEPUOH BBJIFTAPUA” EAL ¢ ISIN kogq BG2100006092, n BbB Bpb3Ka C
paswupsiBaHe Ha AelHocTTa Ha EMuTeHTa cneg npuaoburBaHe Ha AbllepHU apyKecTBa npes toHn 2022 1. aa
6bAe B3eTO pelleHue, No npeanoxeHme Ha EMuTeHTa, 3a NpoMsHa Ha NpMeTUTe 3a cna3BaHe (pMHAHCOBM
rnokasaTenu Aa ce M34MCcnaBaT Ha TpuMecedyeH nepuoj Ha 6asa KoHconuampaHu (UHaHCOBM OTYETU 3a
CbOTBETHMS TPUMECEYUEH Nepuoa, KakTo cneasa:

- Koedwument ,Macuen/ AktmuBn” MakCMMasnHa CTOMHOCT Ha nMokasaTensa 3a Ccpoka Ha

obnuraumoHHusa 3aem — 0.98;
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- KoedwuumeHT ,MokpuTMe Ha pasxoguTe 3a NMXBM”, m3uucneH kato nedanbaTta ot obuyalHaTa
OENHOCT, yBeNnMyeHa C pa3xoauTe 3a JIMXBU, Ce pasfenu Ha pa3xoauTe 3a JINXBU - MUHMMasHa
CTOMHOCT Ha nokasaTens 3a cpoka Ha obnuraumMoHHms 3aem - 1.01;

- KoedwuumeHT 3a ,TeKkylwa NMKBUAHOCT", n34uncneH Kato obuwarta cyMa Ha KpaTKOTpalHU aKTUBU B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ce pasdeny Ha obwarta cyMa Ha KpaTKOTpaWHUTe nacuMsBu -
MUHUMaNHa CTOMHOCT Ha MnokasaTtesns 3a cpoka Ha obnmrauymoHHms 3aem - 1.01.

ObnuraunoHepute no HacTtoswaTa emmncusa ¢ ISIN koa: BG2100006092 npuemart, Ye npu BCUYKK Cnydau,
EMUTEHTHLT ,AcTepuoH bbnrapma® EALl, e AnbXEH Aa cnassa MMHUMYM ABa OT TpuTe KoeduumeHTa, 3a KOMTo
Ce e 3a4b/DKMN Aa NoaabpiKa B ONMCAHMUTE NO-rope CbOTHOLWEHUS, KaTo HAMa Aa Ce cYMTa 3a Hen3nbjIHEHMEe
no emucuaTa obnuraummn n HIMa ga 6bvaaT npeanpuemMaHn NocneaBallm AeNCTBUS B CllyYalt Ha Hecrna3sBaHEeTo
Ha eAWH OT TpUTe NoeTn 3a NoaAabpXKaHe nokasaTenu npes nepuoja A0 M3njawaHeTo Ha obanraumoHHus
3aem.

AKO Hapywu nosede OT eAWH OT onpegenieHnTe PUHAHCOBM CbOTHOLWEHUSA, EMUTEHTBHT Ce 3aab/kaBa Aa
npeanpuveMe AelCTBUSA, KOUTO B CPOK A0 6 Meceua Aa NpMBeAaT CbOTHOLWEHMSATa B CbOTBETCTBUE C rOpHUTE
M3NCKBaHUA. AKO Bb3 OCHOBa Ha npeanpueTute AEUCTBUS B NOCOYEHUS 6-MeceyeH CPOK He Ce MOCTUrHaT
3anoxeHute napameTtpu, ,ActepuoH bBbnrapus® EAL we npeanoxu nporpama 3a npuBexaaHe B
CbOTBETCTBME C W3WCKBaHWUATA, KOATO MporpamMa noanexum Ha opobpeHme oT O6wWoTOo cbbpaHue Ha
obnuraumoHepute. B cnyyan, 4e nporpaMata He 6bae opgobpeHa oT O6woTo cbbpaHue Ha
obnuraumoHepute, 06NUrauMOHHUAT 3aeM He ce 06sBsiBa 3a MpeAcCpPOYHO M3UCKYeM, a EMUTEHTHT we
M3roTBM HOBa NporpaMa 3a NpuBeXxaaHe B CbOTBETCTBME C U3NCKBaHUATA, B KOSTO Nporpama c uen 3awmrta
MHTEepecuTe Ha WMHBECTUTOpUTE CbLUMAT LWe B3eMe npeasua npeanoxeHumsara Ha O6woTo cbbpaHue Ha
obnuraumoHepuTe.

Touka 4: O6cbxaaHe N NpMeMaHe Ha pelleHne 3a HOBUS yAb/IXKEH CPOK 3a noracsisaHe Ha 3aAb/KeHusaTa
no eMucusaTa 3a nsnbiHeHue pyHkumnaTa ,JdosepeHunk Ha obnuraumoHepute™ no emucnsa obnuraumm c ISIN
koa BG2100006092, no npeanoxeHne Ha EmuteHTa, na 6bae m3bpaH ,EBbp ®PanHeHwvbn" AL, EMNK
831649724, apgpec: rp. Codwmsa, 6yn. AnekcaHgbp Crambonunicku™ N°84-86, er. 10, an. Odwuc 52
M3BbpLIBAL, AENHOCT KaTO MHBECTULMOHEH NOCpeaHUK Bb3 OCHOBaA Ha JlinueHs N2 PM-03-0008/ 17.10.2022
r., ndgageH ot Komucusata 3a MHAHCOB Haa30p 3a HoB [loBepeHWK, KonTo aAa 3amenum ,OBEAMHEHA
BEBbJITAPCKA BAHKA™ Al, EMK 000694959 (yHuBepcaneH npasonpueMHuk Ha ,Ken bu Cu BaHk Bbnrapma®
EAl cbc ctapo HaumMmeHoBaHue ,PandaiizeH baHk (Bbbnrapus)t EAL) kato [JoBepeHWK, U C KOWTO HOB
[OBEpPEeHNK EMUTEHTDBT Aa CKAK4YM AOMOBOP, KAKTO U 0406peHMe Ha CbAbPXAaHWETO Ha MPOEKTOA0roBop 3a
M3NbJIHEHNE Ha QYyHKuUusaTa ,JoBepeHuMK Ha obnuraumoHepute" C mM3bpaHUs HOB [AOBEPEHMK, KOWUTO
NpoeKTOAO0roBoOp Le ce NpefocTaBn Ha 3acegaHneTo Ha O6woTo cbbpaHme Ha obnuraynoHepuTe.
EMUTEHTBLT Aa CKIoYM AOroBop € M3bpaHms HOB AOBEpeHUK Ha obnuraumoHepute ,EBbp ®PalriHeHwbn" AL,
EVK 831649724 B 7-AHEBEH CpPOK OT NpoBexaaHe Ha O6woTo cbbpaHune Ha obnuraunMoHepuTe.

Touka 5: O6cbxaaHe M NpvemMaHe Ha peleHne 3a HOBUS YAb/DKEH CPOK 3a NoracsiBaHe Ha 3aAb/KeHuATa
rno emmcmsaTa 3a obesneyaBaHe Ha obnuraumMoHHMs 3aeM, EMUTEHTLT B kKayectBoTO My Ha 3ACTPAXOBALL
Aa CKIwouuM 3actpaxosateneH porosop ,O6nuraunoHeH 3aem"™ cbc 3ACTPAXOBATEJT ,3acTpaxoBaTeniHo
apyxectso EBpoumHc" A, EWMK 121265113, 3ACTPAXOBAH (TpeTo mnon3Balio ce /AuUe): BCUYUKMU
OB/MMTALUNOHEPU, nputexasawm obnuraumm OT eMucus KoprnopaTuBHu obnuraumm, perncrpvpaHa B
,UeHTpaneH geno3sumtap" A ¢ ISIN kog BG2100006092, nsgaaeHa ot ,,ActepmoH bvnrapmsa™ EALL, B NOJI3A
Ha ,EBbp ®anHeHwbn" A, EMK 831649724 B Ka4yecTBOTO MYy Ha M3bpaH CbrnacHo npeaxogHaTa Touka 4
+A0BEPEHNK HA OBJIUTALUMOHEPUTE" no emuncunsa obnuraumm ¢ ISIN BG2100006092.

Ha 12.02.2024 r. e npoBeaeHo O6wWo cbbpaHmne Ha obnanraumMoHepuTe No npeaBapuTeNHO 06s5BEHUS pea u
BCUYKM TOYKWN Ca MPUETU KaTO pPELLUEeHMS eANHOAYLLHO OT NpucbCTBanmTe obnmraumoHepu.

KbM paTaTta Ha W3roTBsHE Ha HaCTOSWMS OTYET e CK/AKYeH [0roBop C HOBUSIT [OBEpPEHWK Ha
obnuraumoHepute- ,EBbp ®anHeHwBbN" A[l, KakTO M 3acTpaxoBaTefneH AOroBop, CbrNacHO npueTtuTte
peLeHmns.

13. TbproBCKM U Apyru 3agbJ/1XKeHUs

31.3.2024 31.12.2023

XW. NB. XW. NB.
3aAb/HKEHUS KbM AOCTAaBUYNLU U KIIMEHTHU 3 13
3a4b/MKEeHUS KbM OCTaBYMUUM N KNIMEHTU CBbP3aHU mua 60 4
3aab/mMKeHNa 3a NOKYyNKa Ha Apy)XecCTBa 241 241
3a4b/MKEeHNA 33 Bb3HarpaxaeHus 2 1
Odpyrun 3aabmKeHnsa 277 280
583 539
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14. OnoBecTiBaHe Ha CBbpP3aHM aMua
KbMm 31.03.2024 r. cBbp3aHn nuua c ActepuoH bunrapusa EA[ ca:

KpaviHa KoMnaHus- maika
KpanHaTta KkoMnaHus-Manka Ha [pyxxecTtsoTo e Maybp Jlogxnctukc EAL.

lMpeanpusaTnsa ¢ KOHTPOJIHO y4acTtue B []pyecTBoTo
100 % ot akummTe Ha ActepuoH bbnrapusa EALl ce nputexasaT oT lNMaybp Jloaxuctukc EAL.

AbLyepHn npeanpusaTns

iLearn Limited e eaHONMYHO AbLEPHO APYXeCTBO Ha ActepuoH Bwnrapusa EAL. ActepuoH Bbnrapus EAL
KOHTpO/upa cblo 1 Bopar Express S.R.L., nputexasalikn 99 % oT kanuTana My.

ABTO lOHMOH EA/Ll -100%, ABTO OHMOH EA[l MMa mHBECTMUMM B CleaHUTe AblUepHU apyxectBa: AyTo
Ntanuna EAL, AsTto lOHWOH Cepeuz EOO/[, Bynsapusa EOO[(npeanwHo HauMmeHoBaHue bynBapusa BapHa
EOOA), MoTobyn EAL], YariHa MoTtop KbMmnaHu A1-80%.

Apyrn cBbp3aHun npeanpusTns

WHCA JIT[4 Manta - ActepuoH Bbnrapusa EA nputexasa 50,19% oOT Apy>KeCTBEHUTE ASN0BeE.

dact Men X4 AL - ActepmnoH bbnrapua EA nputexaBa 50% OT ApYXeCTBOTO.

N En Oxun AO(npeanwHo HanmeHoBaHue Esponuins Mpyn AQ) - 26,96%, N En Oxun A nMa MHBECTUUUN B
cnegHuTe gbllepHu apyxecrtea: Esponuinz Ayto JOOEN, EBponuin3 Ayto PymbHusa, AMuro ®uHaHc EOO/,
Codusa Motopc EOO/, N En Oxun ®unHaHc EALl, Kazam bbnrapusa EAL.

3aabixkeHun
31.3.2024 31.12.2023
XWJ1. JIB. XWs. 7B.
ABTO IOHMOH EAl 3946 -
Codcdunsa Motopc EOO/ 23 16
MoTo6yn EAL] 1222 1210
5191 1226
B3emaHuna
31.3.2024 31.12.2023
An TbpHInmMnten BVI, 6pyTHO 33 33
ABTO IOHMOH EA 499 548
UMHCA NTA4 204 201
TbproBCKM U Apyrv B3eMaHusi OT CBbpP3aHM mua,6pyTHO 735 " 782
OuakBaHa KpeauTHa 3ary6a (10) (10)
TbproBCKM U Apyrv B3eMaHusi OT CBbpP3aHM NMUa, HETHO 725 772

Mpoaax6bute Ha U MOKYMNKUTE OT CBbP3aHW NLA Ce M3BLPLIBAT MO AOrOBOPEHU LEHU. HeusabrixkeHuTe
canja B Kpasi Ha roguHaTa ca HeobesneuyeHn, 6e3nMxBeHU (C U3KIIOUYEHNE HA 3aEMUTE) U YPEXAAHETO UM
Ce U3BbpLBa C Mapuv4yHW CpeacTBa. 3a B3eMaHMSTa OT MAWM 3aAb/IKEHMATa KbM CBbp3aHWM nvua He ca
NnpeaoCcTaBeHn UK NMonydeHn rapaHumu. Mperneq 3a ob6e3leHKa ce M3BbpLUBa BCska GUHAHCOBa rognHa Ha
6a3a Ha aHanM3 Ha GUHAHCOBOTO CbCTOSIHME Ha CBbP3aHOTO JIMLE M Na3apa, Ha KOWTO TO onepupa.

15. Cb6uTHA cnepn Kpasi Ha OTYETHUSA nepuop

Ha Apy>XXecTBOTO He ca M3BECTHMU d)aKTM n O6CT09|TeJ'ICTBa, KOUTO Ca HacCTbnuanm cnen Aatata Ha OT4YETa, KOUTO buxa
MNOBINANN BbPXY pe3YyNTaTuUTE OT HErFrO0, OCBEH OMOBECTEHUTE B HETO.
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