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

cbabpKaw uHPopmauua 3a BaXKHU CbOUTUA, HACTBNUAK NpPe3 TPETOTO Tpumeceume Ha 2024 r. uc
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 genHocT: NMpnaobusaHe, ynpasieHue, oueHKa 1 npoaaxba
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 APYXKeCTBa, B KOUTO XOJIAMHIOBOTO APYXKECTBO y4acTBa; PUHAHCUPAHE HA APYXKeCTBa,
B KOMTO XO/I4MHIOBOTO APYXKECTBO y4acTsa.

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 bouarapua 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 Kanumasna Kem 30 cenmemepu 2024 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 30.07.2024 2. 0ba20CPOYHU
uHsecmuyuu

ABTOMOBWJ1IEH BU3HEC

% Ha yyacTue B OCHOBHUA KanuTtan

Opy>ecTBO 30.09.2024 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 Utanuna EALl, bBbnrapusa- o 28.6.2024 r. 0.00% 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

Ha 28.06.2024 r. Asto lOHmoH EA[, c poroeBop 3a nokynko-npogaxba Ha akuum npogase
ObUEepPHOTO cu apyxecTtso Ayto Utanua EAL Ha JInsmHr ®uHaHc EA, EMK131352367.

OPYIMM ABbLWEPHN KOMMNAHUM - BE3 AEAHOCT

% Ha yyacTve B OCHOBHMSA

[py>KecTBo KanuTtan

30.09.2024 31.12.2023
Conapc Jinnk EAl, Bbnrapus 100.00% -
AnnbpH Jlumntng, bu Bu An 100.00% 100.00%
Bonap Ekcnpec SRL - PyMbHUMA 99.00% 99.00%
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Ha 23.8.2024 r. ce npoBeae yuypeautenHo cbbpaHue Ha C[ Ha ActepuoH Bbnrapusa EA[], Ha KoeTo ce
B3e pelleHune 3a yupeasiBaHe Ha AbLUEpPHO APYXeCTBO C HanMmeHoBaHue Conapc JinHk EAL. be npuet
YcTaB, CbBeT Ha AgnpekTopuTe. [IpyXecTBOTO ce permctpupa c kanutan ot 50 xun. ne. B nocneacreme
Ha 26.9.2024 r. e B3€TO pelleHne 3a yBenmyeHme Ha Kanutana Ha aApyxectsoTo Ha 11 000 xun. n..
Kbm 30.09.2024 r. kanutanbT € W3UAN0 BHeceH. [IpyXecTBOTO € C npeaMeT Ha AeNHOCT:
MpuaoobmBaHe, ynpaBneHWe, OuUeHKa M npogaxba Ha y4yacTua B ObArapcku u 4yXaecTpaHHU
ApyxecTBa; npuaobusaHe, oueHka n npogaxba Ha NaTeHTH, OTCTbMNBaHe Ha JIMLEH3MN 3a U3non3BaHe
Ha NaTeHTW Ha APYXeCTBa, MHBECTULMOHHA AeNHOCT, U3rpa)kaaHe u nogapbXxka Ha POTOBOATANYHM
efleKTpoueHTpann, TbproBusi CbC CONIAapHM NMaHenun u akcecoapu, NpeacTaBUTeNICTBO, NOCPeAHNYECTBO
M areHTCTBO Ha 6bArapckm n YyXXaecTpaHHU IopuanYecKn n pusnyeckn nnuua B CTpaHaTa U YyxbuHa,
COEeNKN C HeABMXUMM UMOTU, KaKTO M BCAKakBa Apyra He3abpaHeHa OT 3aKoHa TbproBCcka AENHOCT.

AcouuMpaHU U CMECEHU NpeanpuUsaTus

% Ha y4yacTue

% Ha y4yactue B B

OCHOBHMSA OCHOBHMSA

KanuTtan KanuTtan

Apy>xecTBO 30.09.2024 31.12.2023

®dacrt Nen XA AO* 50.00% 50.00%

U En Dxun AO* 26.96% 40.01%

Henpsiko yyacrtne upe3 U En Oxu AA:

EBponniiz Ayto PymbHus Al, PyMbHUS 77.98% 77.98%

EBponuniniz Ayto JOOEJ], CeBepHa MakefoHus 100.00% 100.00%
OuHacutn  EAL  (npeauiuHo HanMmeHoBaHue AMUIO

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

EAL), Bvnrapus 100.00% 100.00%

Codumsa Motopc EOO/, bbnrapus 100.00% 100.00%

Amunro ®mnHaHc EOO/[, bbnrapus 100.00% 100.00%

*npsako yyactmne

Ha 16.05.2022 r. e noagnucaH AoroBop 3a nokynko-npogaxba Ha akumm B pasmep Ha 50% ot
kanutana Ha ®act Men X4 AL. [pyXeCTBOTO € C OCHOBHA JAEMHOCT OCUrypsiBaHE Ha KacoBM
pasnnawaHus B Penybnuka Bbnrapmsa u ycnyrum cBbp3aHu C nodaBaHe v rnosyvyaBaHe Ha pasfinyHum
OOKYMEHTU, M3aaBaHW OT OOWMHCKUTE agMuUHUcTpaumu. Kbm 31.12.2022 r. Ta3nm WMHBECTUUUSA €
knacumdurunpaHa KaTo AgbpxaHa 3a npodaxba BbB Bpb3ka C MOCTbLMWAM MMCMa 3a HamMepeHue OoT
noTeHuuanHm Kynysaym, Ho npe3 2023 r. Apyrus CbApy>XHUK — XpUCTO MpbHYapoB NpogasBa akuumTe
cu Ha MakaTto Al, a nocnegHoTo Ha duHaHc MNMnwc MeHaXMBHT XonauHr Al. KbM gataTta Ha oT4yeTa
TeKaT CTPYKTYPHU nMpoMeHu B apyxectsoto dact Men X4 AL - npouenypw no npeobpasyBaHe 4ype3
B/IMBaHe Ha TpuTe AbwepHn apyxectea Ha Pact MNen X4 AO n ActepuoH Bbnrapusa EA cmaTa, de
MMa noTeHuMan 3a pa3BUTME Ha MWHBECTUUMSATa C HOBUTE CbAPYXHUUWU. WHBecTMumsatTa e
npeknacmduunpaHa OTHOBO KaTo AbJrOCPOYHA B ,MHBecTMuMm B acoumMmpaHun U CbBMECTHMU
npeanpuatmsa®.

Ha 30.06.2022 r. ActepuoH Bbnrapus EA npuao6buea 90,01% oT kanutana Ha U En Dxxun A
— JIN3NHTOB XONAMHI C AbLUEPHU APYXeCTBa C OCHOBHA AEWHOCT — MNpeaocTaBsHE Ha (PUHAHCOB U
onepaTUBEH NIU3UHI Ha HOBWU M ynoTpebsaBaHn aBTOMOOBMAM Ha IOPUANYECKN U PUBMYECKN TnLa, PEHT
a Kap ycnyru, nokynko-npogaxba Ha ynotpebsiBaHM U BbpHaTW OT NU3UHI aBToMob6umnu. Mpes 2022
r. ActepuoH bBbbnrapus npogapge 283 765 6p. akuum oOT kanutana Ha W En Oxu A, kouTto
npeacraenseaT 49,9999% oT KanuTana Ha APYXeCTBOTO Ha KynyBsaya ,®PuHacutn Kenutbn™ AA. Cnen
npexsbprisiHe Ha akumute ActepuoH Bbnrapusa nputexasa 40,01% ot U En Oxu AA. C npoTokon Ha
OCA Ha U En Oxu Al oT 12.04.2023 r. 6eLue B3eTO pelleHMe Aa ce HaManu Kanutana Ha ApY>XeCTBOTO
oT 19 296 088 nB. Ha 4 138 616 nB. 4Ype3 obe3zcunBaHe Ha 445 808 cobCcTBEHWN HANTNYHU, MOUMEHHMU,
HEeNpUBUIErMpoBaHN akummM C HOMMHaNHa CTOMHOCT OT 34 neBa Bcsaka. Kato akumoHep ACTepuoH
Bvnrapusa EAL e npeanoxun 178 368 6p. akumn nNpu UeHa Ha M3KynyeaHe 31.74 nB. 3@ akuus Ha
obwa cronHocT 5661 xun. nB. Ha 13.04.2023 r. ca W3BbPLWEHU BCUYKWM pasniawaHus wu
NpexBbpsAHUS BbB BPb3Ka NpueTuTe peleHns 3a obpaTtHOTO U3KynyBaHe.
Ha 26.05.2023 r. e BN1McaHo B TbproBCKM perucTbp yBenuyeHune Ha kanutana M En xun AL ot 4 138
616 neBa Ha 6 068 626 neBa, 4ype3 mM3gaBaHe Ha 56 765 HOBKM akuMK, C HOMUHANIHA N EMUCUOHHA



MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S = R IO N
Kbm 30 centemspu 2024 r.

CTOMHOCT OT 34 neBa BCSAKa, KOUTO Ca M3LSN0 3anmcaHmn 1 3aKyneHn oT akunoHepa duHacmtu Kenutbn
All. Ha 30.05.2023r. ActepuoH bbnrapua EAl npexBbpis cobcTBeHOCTTa Bbpxy 1 969 6pos akumm
oT kanutana Ha N En Ixun A Ha ®uHacuTtn Kenutbn AL, B CieaCTBME Ha KOETO NPOLEHTHOTO ydacTue
Ha AcTepuoH bbnrapusa EALl ce Hamansea Ao 26,20 %.

Ha 13.09.2023 r. Ha 3acegaHue Ha C Ha W En Oxu Al e B3eTO pelweHne ga ce yBenanyum Kanumtana
Ha APY>XeCTBOTO Mo pefa Ha 4un. 195, BbB Bpb3Kka € 4i.196, an. 3 oT TbproBCKUSA 3aKOH C U34aBaHETO
Ha HOBM 22 311 6p. HANMYHU, MOMMEHHUW, HEMPUBUIErMPOBAHM aKLMKN C NPaBOo Ha rnac C HOMUHasHa
M EMUCUOHHA CTOMHOCT OT 34 nB. BcsKa. Npu yBenmyeHneTo Ha kanutana ActepuoH bbnrapus EAL
3anuncea 7 371 6p. akuMn ¢ HOMUHasIHa CTOMHOCT 34 nB. BCsKa 3a 250 614 neBa. Taka yyacTMETO Ha
ActepuoH Bbnrapus EAQ B N En Oxun ALl ctaBa 26,96%.

Kbm 31.12.2023 r. uuBectuumnaTta B M En xkn Al e npeacrtaBeHa Kato MHBECTULMS B aCOUMMPAHO
npeanpuaTve, nopagmM NpoMsaHa B HaMepeHUeTo Ha PbKoBOACTBOTO Ha AcTepunoH Benrapua EA, kaTto
MHBECTMUMATa HAMa aa 6bae npogaBaHa.

Apyru AbArocpoyHM UHBECTULIMU - APYIKECTBA, Hey4yacTBallM B KOHcoiMaauusTa

% Ha

y4yacrtue

B

OCHOBHM

%0 Ha yyacTue B OCHOBHMSA ]

KanuTtan KanuTtan

Apy>xecTBO 30.09.2024 31.12.2023
CNC Xonpuur AQ* 9.69% 9.69%
KoMMEKk Acet MeHMOXMBHT Jiumntng* 14.00% 14.00%
UHCA NTA, ManTa 50.19% 50.19%

B kpas Ha 2019 r. ot ActepuoH Bbnrapus EA e cknwouyeH goroeop 3a npuaobusaHe Ha 189 (cTo
oceMAeceT U AeBET) akuMn ypes yBenmndeHne Ha Kanutana ¢ 12% oT vyxaecTpaHHO Apy>XecTBo. KbM
31.12.2019 r. ca nnatenun pgorosopennte 350 xun. eBpo, a npe3 2020 r. e nnateH octatbka Ao 750
XWU. €BPO W e CTapTupaHa npoueaypa 3a yBesIMYeHMe Ha KanuTtasna Ha Yy>XAeCTPaHHOTO APYXeCTBO.
Ha 26.08.2020 r. dpyXeCcTBOTO € Mosiyunno m3efevyeHne oT TbproBCKMsS perncrtbp Ha Manta, uye
yBe/IMYeHMeTO Ha KanuTasa € BMMCaHO M OoTuyMTaHaTa CyMa KaTo aBaHC e peknacudwuumpaHa KaTo
ALAPYTM AbAroCpoyHu nHeectuunmn®. NMpuaobusalikm ropenocoyeHns 6poin akunm ActepmoH Bbnrapus
EAJ npugobusa 10,7% (3akpbrneHo) ot kanutana Ha MHCA NIta. Kbm 31.12.2022 r. ca nnaTeHu owe
1000 xun. eBpoO, CbracHO AOroBopa, HO KbM gaTaTa Ha OT4yeTa yBeIMYEHMETO Ha KamnuTasa He €
perncTpupaH u cymaTa e BKJ/IloUeHa B OTYeTa KaTo aBaHC 3a npmaobmBaHe Ha ydacTtue. [poeKkTsT, B
KOnTO [Ipy>ecTBOoTO MHBeCTMpa Helle nHoBaTueeH u obellasall B chepaTa Ha MHTEPHET NpUIoXeHue
3a camMonieTHU 6buneTtn, npepnarawo MNOKyrnkKa Ha 3acTpaxoBka W ApyruM ycnyru. [JoroBopbT 3a
MHBECTMpaHe B CTapT-bM KoMMaHuaTa 6e nognucaH agekemBpu 2019 r. Kpusarta, nopoaeHa oT
M3BbHpeaHaTa enmaeMmyHa o6cTtaHoBKa, CBbp3aHa ¢ naHaemumsaTa oT Covid-19 M BOEHHUS KOHMAUKT
B YKpaliHa, 3aTBapsiHe Ha rpaHuum, 3abpaHa v orpaHuyaBaHe Ha NbTyBaHWA Crps pa3BUTUETO Ha
AeNHOCTTa Ha KOMNaHusATa, NopaauM KOoeTo PbKOBOACTBOTO B3e peleHue 3a obe3ueHka Ha
MHBecTuumaTa npes 2022 r.

Ha 15.09.2023 r. Ha cBoe 3acegaHue C[] Ha ActepuoH bbnrapusa EAL] B3uMa pelweHune ga yvyacTtea B
yBenuyeHne Ha kanutana Ha CJ/IC XonguHr A, EMK 122022915 upes 3anucBaHe Ha 37 850 6p.
HOBOW3A4aAEHWN, HANMYHU, MOUMEHHU, NPUBUNETMPOBAHN akUuMmM € HOMUHan 1 nB. 3a 6pon Ha obuwa
€MUCMOHHa cTorHocT 7 002 250 nB. Ha 13.11.2023 r. yBenn4yeHNeTo Ha KanuTana e BnncaHo B TP Ha
AreHuus no BNMCBaHuSATA.

Ha 16.11.2023 r. Ha cBoe 3acegaHune C[l Ha ActepnoH Bbnrapusa EAl B3vMa pelleHne aa yyactsa B
yBenuyeHune Ha kanutana Ha CJIC Xonamur A, EMK 122022915 upe3 3anucBaHe Ha HoBu 27 000 6p.
HOBOM3A4aAEHWN, HANIMYHU, MOUMEHHU, NPUBUNETMPOBAHN akUMM € HOMMHan 1 nB. 3a 6poli Ha obuwa
€MUCUOHHAa CTOMHOCT 4 995 000 nB. Kbm 31.12.2023 r. yBeIMYEHMETO Ha KanuTana He e BMNMUCaHo B
TP, HO ce o4yakBa NpoMsiHaTa Aa 6bae oTpaseHa A0 Kpasi Ha M. SHyapu 2024 r.
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C noanucaH Ha 22.12.2023 r. Joroeop 3a nokynko-npoaax6a Ha akumm ActepuoH bbnrapus EAL
kKynyea 1 546 152 HannyHU, NOMMEHHWU, HEMPUBUNEIMPOBAHMN akKUUK, C NMPaBO Ha rnac, ¢ HOMUHaNHa
ctonHocT USD 0.0001 Bcsika eaHa, oT kanutana Ha "KoMMEK AceT MeHUAXMBHT JiuMntna'", BnncaHo
B Pernctbpa Ha koMnaHumTe Ha KalMaHOBWUTE OCTPOBW, perncrpaumoHeH Homep MC-196368 cbcC
cejanuuie v agpec Ha ynpasneHnue: rp. xopax TayH, o. 'paHa KarimaH, npeactasnsasawm 14 % ot
kanutana Ha ,KoMMEk AceT MeHUAXMBHT JlIuMnTua” npu oblia nokymnHa ueHa 3a BCUYKU OnucaHm
akumm B pa3mep Ha 6 374 630,08 ns..

Il. BMIUAHUE HA BAXHUTE CbBUTUA 3A ACTEPUOH BbJITAPUA EAA, HACTBINWUIA MNPE3
TPETOTO TPUMECEYUE HA 2024 T., BbPXY PESYNITATUTE BbB ®UHAHCOBUA OTHET KbM

30.09.2024T.

Ha nposegeHo Ha 19.01.2024 r. 3aceaaHue Ha C[ Ha AcTtepunoH bbnrapusa EAL e B3eTO pelwleHune aa
ce nHuumumpa npoueaypa no cBnkBaHe Ha O6wo cbbpaHme Ha obnurauymoHepute(OCO) Ha nybnunyHa
emmcua obnuraumm c ISIN kop BG2100006092, uspapneHn ot ACTEPUMOH BbBJITAPUA EAL c
npeanoXeHne 3a NpoMsHa Ha 4acT OoT napameTpute. Cnea npoBeAeHWM pasroBOpU W MUCMEHO
oTnpaseHa Monba kbM 6aHkaTa-goBepeHMK Ha obnuraumoHepute - ObeauHeHa Bbbnrapcka baHka
Al(yHnBepcaneH npasonpueMHuk Ha ,Ken bu Cu BaHk Bwnrapus®™ EA cbC cTapo HaMMeHOBaHMe
,PandanzeH baHk (bbarapusa)" EAQ) Ha 25.01.2024 r. e nybnnkyBaHa B TbproBCKMUSI pErMCTbP Ha
AB, a Ha 26.01.2024 r. B KOH, B®B n go obuwectseHocTTa lNokaHa 3a cBukBaHe Ha OCO oT eMucus
obnuraummn ¢ ISIN kog BG2100006092, koeTo ce npoBeae Ha 12.02.2024 r. ot 10:30 vyaca, Ha
agpec: rp. Codwmsa, n.k. 1592, parioH ,Uckbp", 6yn. ,Xpuctodop Konymb™ N243. Ha cbbpaHueTo Ha
obnuraumoHepuTte 6xa NpMeTn BCUYKN peLlEeHNs, NpeasioXXeHN B AHEBHUS pea.

Touka 1. O6cbXxaaHe U NpMEeMaHe Ha pelleHne, No NpeanoXeHne Ha eEMUTEHTA, 3@ yAb/XKaBaHe Ha
CpOKa 3a rnoracsiBaHe Ha 3agbJ/IKeHusaATa No eMUTUpaHusa obnuraunmoHeH 3aeM no obnuraumoHHaTa
emncma Ha ,ACTEPNOH BBJITAPUA” EAL ¢ ISIN kog BG2100006092, cuntaHo OT AaTaTa Ha nagex
Ha eMmucmaTa Npu nocnegHo yabmkasaHe - 14.04.2024 r., ¢ HOB 5 /neT/ roanweH nepmnoa, a UMEHHO
no 14.04.2029r.

Touka 2. O6cbxaaHe N NpMemMaHe Ha peleHne, No NMpensioXXeHne Ha eMuTeHTa, 3a ogobpeHue Ha
noracuTteneH naaH 3a amopTusaums no rnaBHMUATa M pasMepa Ha KyNOHHWUTE niallaHmsa (obkmma
nvMxeBa) Mo eMutmpaHus obnurauMoHeH 3aeM 3@ HOBMS yAb/KEH CPOK 3a noracsiBaHe Ha
3aab/keHunaTa no obnuraymoHHata emucms Ha ,ACTEPUOH BBIITAPUA” EAOL c¢ ISIN kop
BG2100006092 kakTo cneasa:

[aTa Ha | Bpon Bpor JNlnxseH OcTtatb4yHa Obmxuma Obmxuma 06w, pasmep Ha
nnxseHo/ OHVW B | OHK B | NMpOUEHT | rnaeBHMUA rnaBHMUa nuxsa nnawaHeTo
rNaBHUYHO nepmo rogvHaTt

niaawjaHe aa a

14.04.2024 r. | 183 366 5,25% 3 200000€ | 75000 € 84 000,00 € 159 000,00 €
14.10.2024r. | 183 366 5,25% 3125000€ | 75000 € 82 031,25 € 157 031,25 €
14.04.2025r. | 182 365 5,25% 3050000€ | 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% 2900000€ | 75000 € 75916,44 € 150916,44 €
14.10.20267r. | 183 365 5,25% 2825000€ | 75000 € 74 359,42 € 149 359,42 €
14.04.2027r. | 182 365 5,25% 2750000€ | 75000 € 71989,73 € 146 989,73 €
14.10.2027r. | 183 365 5,25% 2675000€ | 75000 € 70411,13 € 145 411,13 €
14.04.2028 r. | 183 366 5,25% 2 600000€ | 75000 € 68 250,00 € 143 250,00 €
14.10.2028 r. | 183 366 5,25% 2525000€ | 75000 € 66 281,25 € 141 281,25 €
14.04.2029r. | 182 365 5,25% 2450 000 € | 2450 000 € 64 136,30 € 2514 136,30 €
O6wo 3a 3 200 000 € 815 526,37 € | 4 015 526,37 €
nepuoaa

Toyka 3: O6cbxaaHe M MNPUEMAHE Ha pelleHWe 3@ HOBWUSA YAb/XKEH CPOK 3a noracsBaHe Ha
3aab/keHnaTa no obnuraymoHHata emucma Ha ,ACTEPUOH BBITAPUA” EAO c ISIN kop
BG2100006092, n BbB Bpb3Ka C pasllMpsBaHe Ha AeWHOCTTa Ha EmuteHTa cnep npuaobuBaHe Ha
OblUepHU ApyxecTBa npes ioHu 2022 r. aa 6bae B3eTO pelweHne, No npeanoxeHve Ha EMuteHTa, 3a
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NMpoMsiHa Ha NpPUETUTE 3a cna3BaHe PUHAHCOBM NOKasaTen Aa Ce U34nCnNsaBaT Ha TPUMECeYeH Nepunog
Ha 6a3a KoHconnanpaHun UHAHCOBM OTYETM 3@ CbOTBETHUS TPMMECEYEH NEpUoa, KaKTo cneaBa:

- KoedwuuuenT ,MacmBn/ AKTMBU” — MaKCMMasiHa CTOMHOCT Ha rMokas3aTens 3a Cpoka Ha
obnuraumoHHus 3aem — 0.98;

- KoedwuumeHT ,MokpuTMe Ha pa3xoauTe 3a IMXBU”, n3umcneH kato nevanbata ot obuyaliHaTa
OENHOCT, YBENIMYEHA C pa3xoanTe 3a INXBU, CE pas3aenun Ha pasxoauTe 3a IMXBU - MUHUMalHa
CTOMHOCT Ha nokasaTesns 3a cpoka Ha obnuraumMoHHms 3aem - 1.01;

- KoedwuuueHT 3a ,Tekywa AUMKBUAHOCT', MU34YMCNEH KaTo oblwaTa cyMa Ha KpaTKOoTpamHu
aKTMBM B OTYETa 3a PMHAHCOBOTO CbCTOSIHME Ce pa3aenm Ha obwaTta cyMa Ha KpaTKoTpanHuTe
rnacmMBu - MMHMMasiHa CTOMHOCT Ha Moka3aTens 3a cpoka Ha obnuraunoHHus 3aem — 1.01.

O6nuraumoHepuTte no HacroswaTta emucus c ISIN koa: BG2100006092 npuemaTt, ye Npu BCUYUKMU
cnyyan, EmMmteHTbT ,AcTepmoH bbnrapua®™ EAl, e onbXeH Aa cna3Ba MUMHMMYM ABa OT TpuTe
KoedUnUMEHTa, 3a KOUTO Ce € 3aA4bJ/IXXKMN Aa Noaabpyka B ONMCaHUTE NO-rope CbOTHOLWEHMS, KaTo HaAMa
[ia ce cYnTa 3a HemsmnmbJIHEHUE Mo eMUcKsaTa obnuraummn 1 HMa ga 6bvaat NnpegnpveMaHun nocneaBallm
OENCTBUA B Cllyvyall Ha HecnasBaHeTO Ha eauH OT TpuTe MOeTU 3a NnoaAdbpXKaHe nokasaTesnn npes
nepuoga A0 M3njawaHeTo Ha 06anraumMoHHNS 3aeM.

AKO Hapylwu noBeye OT eaAnH OT onpeaeneHnTe PUHAHCOBU CbOTHOLWEHUS, EMUTEHTBLT Cce 3aabikaBa
Aa npeanpueme AeUCTBUS, KOUTO B CPOK A0 6 Meceua Aa NpuBeAaT CbOTHOLWEHUSATa B CbOTBETCTBME
C FOpHUTE N3MUCKBAHMSA. AKO Bb3 OCHOBA Ha NpeanpueTuTe AencTBUSA B NOCOYEHUS 6-MeceyeH CpoK He
Ce MOoCTUrHaT 3anoxeHuTe napameTpu, ,ActepuoH Bbnrapus™ EA[ we npeanoxu nporpama 3a
npuBexaaHe B CbOTBETCTBME C M3UCKBaHMATA, KOSTO nporpamMa noanexun Ha ogobpeHune ot O6woTo
cbbpaHune Ha obnuraumoHepuTte. B cnyyan, 4ye nporpamata He 6bae ogobpeHa ot O6woTo cbbpaHue
Ha obnuraunoHepuTe, 06AMrauMoHHUAT 3aeM He ce o0bsBsaBa 3a NpeACpPOYHO U3UCKYEM, @ EMUTEHTBT
e M3roTBm HoBa nporpama 3a npueexzaaHe B CbOTBETCTBME C U3UCKBaHWUATA, B KOATO nporpama C
Luen 3awmra MHTEpeCcUTe Ha UHBECTUTOPUTE CbLUMAT LWe B3eMe NpeaBuA npeanoxeHnsara Ha O6bwoTo
cbbpaHune Ha obnuraumoHepuTe.

Touyka 4: O6cbXxaaHe M NpMeMaHe Ha pelleHMe 3@ HOBMS yAbJ/IKEH CPOK 3a MoracsiBaHe Ha
3aAb/DKeHMsTa No eMucusaTa 3a u3nbiHeHue dyHkumaTa ,JoBepeHuMK Ha obnurauymoHepute™ no
emmncnsa obnuraumm c ISIN kog BG2100006092, no npeanoxeHue Ha EMuteHnTa, aa 6bae nsbpat ,EBbp
QanHeHw b A, EMK 831649724, agpec: rp. Codus, 6yn. Anekcanabp Crambonuinckmn®™ N°84-86,
eT. 10, an. Oduc 52 mn3BbpLBaALL AENHOCT KaTO MHBECTULMOHEH NOCPEAHUK Bb3 OCHOBA Ha JIMueH3
Ne Pr-03-0008/ 17.10.2022 r., n3gageH ot Komucusata 3a mHaAHCOB Haa30p 3a HOB [JOBepeHUK,
Konto pa 3ameHn ,OBEAMHEHA BbBJITAPCKA BAHKA" A, EWK 000694959 (yHuBepcaneH
npaBonpuemMHuk Ha ,Kein bu Cu baHk Bbnrapua™ EALl cbc cTtapo HaumeHoBaHue ,PalidanseH bBaHk
(Bvnrapus)® EAl) kaTo [lJOBEPEHUK, U C KOWTO HOB A0OBEPEHUK EMUTEHTBLT Aa CKAOYM AOrOBOp, KakKTo
1 opgobpeHne Ha CbAbPXAHMETO Ha MPOEKTOA0roBOp 3a M3NbJiIHEHUE Ha dyHKuuaTa ,[oBepeHunk Ha
obnuraumoHepute® c n3bpaHnss HOB AOBEPEHMK, KOWTO MPOEKTOA4OroBOp LWe ce NpeaocTaBu Ha
3acepaHneTo Ha ObwoTo cbbpaHme Ha obnuraumoHepuTe.

EMWUTEHTBLT Aa CKAOYM AOroBOp C n3bpaHus HOB AOoBepeHnK Ha obnuraumoHepuTte ,,EBbp PanHeHWwW BN
Al, EMK 831649724 B 7-AHEBEH CPOK OT npoeexaaHe Ha O6woTo cbbpaHme Ha obnuraunoHepuTe.

Touka 5: O6cbxaaHe M NpuMeMaHe Ha pelleHue 3@ HOBUSA YAb/DKEH CPOK 3a rnoracsiBaHe Ha
3a4b/HKeHnsaTa No eMmmcuaTa 3a obesneyasaHe Ha 06NMrauMoHHUA 3aeM, EMUTEHTLT B Ka4ecTBOTO My
Ha 3ACTPAXOBALL pa ckmaoum  3acTtpaxoBateneH gorosop ,ObnuraumoHeH 3aeM"  CbC
3ACTPAXOBATEJ1 ,3acTtpaxoBaTenHo apyxectso EspouHc™ ALl, EMK 121265113, 3ACTPAXOBAH
(Tpeto nonsBawo ce nuue): Bcnukm OBJTUTAUMNOHEPWU, nputexasawm obnuvraumm OT emucus
KoprnopaTtueHu obnuraumm, perucrpupana B ,LeHTpanen genosutap" A c ISIN kog BG2100006092,
nspageHa ot ,ActepmoH bvnrapus® EAL, B NMOM3A Ha ,EBbp danHeHwwbn" A, EMK 831649724 B
KauyecTBOTO My Ha n3bpaH cbrnacHo npeaxogHaTa Tovka 4 ,JOBEPEHNK HA OBJIMTALLMOHEPUTE"™ no
emmncma obnuraumnm ¢ ISIN BG2100006092.

HoBaTa 3acTpaxoBaTesiHa nonauvua We oTpas3siBa MNpueTuTe MNpPOMEHUM B YCAOBUATA MO eMUcus
obnuraummn c ISIN koa: BG2100006092, cbrnacHo peleHuMsTa MO NpeaxogHUTe TOYKM, Taka 4ye
3acTpaxoBaTeSIHUAT AOr0BOp Aa MMa AeNCTBME NpU NPOMEHEHUTE YC/I0BUSA A0 U3TUYAHETO Ha HOBUS
CpOK 3@ noracsiBaHe Ha 3aAb/DKeHUATa NO eMUcusTa obnmrauum.

Ha 23.8.2024 r. e yuypegeHo HOBO AblUepHO ApyXecTBo Ha AcTepuoH Bwnrapus EAL -
Conapc Jlnuk EAA. KbM 30.09.2024 r. pernctpmpaHuaT Kanutan B pa3mep Ha 11 M/IH. N1B. € u3uasno
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BHeceH. [1py>XeCcTBOTO € C nNpeaMeT Ha AelHocT: MpuaobuBaHe, ynpasnieHue, oueHKa U npogax6a Ha
yyacTusi B 6bArapckm v Yy>aecTpaHHU ApyXecTBa; npuaobuBaHe, oLeHKa U npoAaxba Ha naTeHTw,
OTCTbMBAHE Ha /IMLEH3UM 33 M3MON3BaHE Ha MATEHTU Ha [APYXECTBa, MHBECTULMOHHA AEMHOCT,
U3rpaxxaaHe v noaapbxKka Ha OTOBOMTAUUYHWN €NeKTPOLEHTPANM, TbProBUs CbC COMApHU MaHenu u
aKcecoapu, NpeacTaBUTENCTBO, MOCPEAHMYECTBO M areHTCTBO Ha 6bArapckM U 4dyXAecTpaHHu
opuanyeckn M GuUaMyeckn nuua B CTpaHata M 4Yyx6uHa, CAENKU C HEABUXUMU MMOTU, KaKTO U
BCSAIKAKBa Apyra He3abpaHeHa OT 3aK0oHa TbproBCcKa AelHOCT.

II. PE3YZITATU OT AEAHOCTTA

rnpuxoan nn pPAaxogun

3a pasrnexganusa nepuog ot 01.01.2024 r. go 30.09.2024 r. [dpyXeCcTBOTO € OTYesno NpUxXoan B
pa3sMmep Ha 6 576 xun. nB., OT KOUTO:

o 1032 xun. nB. No A0OroBop 3a YC/yrn 3a nocpegHnyecTso;

o0 536 xun. nB. - NONOXWUTENHU Pa3MKM OT onepaumn C PUHAHCOBU aKTUBU U UHCTPYMEHTHU
(556 xun. ne. kbM 30.09.2023 r.);

0 3 239 xun. nB. - npuxoaun oT Anxsun(79 xun. ne. keM 30.09.2023 r.);

o 1769 xun. nB. - NpMxoamn OT NpeoLeHKka Ha UHAHCOBM aKTMBW U Apyrn npuxoan (408 xun.
nB. kbM 30.09.2023 r.);

3a OT4yeTHMs nepuosg OPYXEeCTBOTO OTuyMTa pasxoAu TreHepupaHuM OT pJenHocTta 5 968
npeacTaBnsgBallm, KakTo cneaBa:

o 1 358 xun. nB. — pa3xoau OT OCHOBHa AEMHOCT, npeacTasnsasawm Pa3xoam no onepaunmn c
(PNHAHCOBM aKTMBU N MHCTPYMEHTU B pa3mep Ha 282 xun. n.. (48 xun. ne. koM 30.09.2023
r.) n Pasxoamu no npeoueHka Ha PUHAHCOBW aKTUBU U APYrK pa3xoau B pa3Mmep Ha 1 084 xun.
ne. (2 143 xwun. ne. kbM 30.09.2023 r.);

o 87 xun. nNB. - APYrn pa3xoAu 3a AeWHOCTTa NpeacTaBnsBallM pa3xoAu 3@ BbHLHW YCNYru,
3annaTtu, amopTtusaumnsa v ap. (223 xun. ne. kbM 30.09.2023 r.);

0 4472 xun. nB. — pasxoaun 3a nmuxeun (1 160 xun. ne. koM 30.09.2023 r.);

0 43 xun. nB. — Apyrn punHaHcosn pasxoan(12 xun. ne. kem 30.09.2023 r.).

3a otyeTHusa nepuopn ActepuoH bbnrapus EALl peanusmnpa nedyanba ot 608 xun. ne. (3aryba ot 738
xun. ne. kM 30.09.2023 r.).

PUHAHCOBO CbCTOSAAHUE

AKTUBU

AcTepunoH HaMansBa pa3mepa Ha AkTmeuTte kbM 30.09.2024 r. ¢ 14% - 24 323 xun. nB. CTOMHOCTTa
Ha aKTUBUTE Bb3nM3a Ha 155 656 xun. ne., gokaTto kbM 31.12.2023 r. Te ca 6unn B paamep Ha 179
979 xun. ne. HamaneHueTo e cBbp3aHO C Npoaaxbata Ha HUHAHCOBM aKTUBM, 3@ NOracsiBaHETO Ha
LeneBn KpeauT oT pUHaHCOBA MHCTUTYLUMS.

COBCTBEH KAINMUTAN
B kpas Ha oTueTHUA nepmog obwmsa cobcTBeH kanuTan Ha Jpy>XecTBoTo € B pa3mep Ha 12 008 xun.
NnB., 3@ CpaBHeHue B kpas Ha 2023 r. obwmsa cobcteBeH kanutan e 6un 11 400 xun. nB.

AKLMOHEPHUAT KanuTan € B pa3Mep Ha 12 166 xun. nB., pasnpegeneH B 30 291 6pos akumum c
HOMMHasHa ctonHocT oT 400 nesa.

NnACUBU

MacmBuTe CbLLO HaMansaBaT CBOS pa3Mep, Tbil KaTo NpoJajeHnTe aKkTMBM Npe3 OTUETHMUS Nepuoja ca
3a noracsieaHe Ha 3aeMHu cpeactea. Kem 30.09.2024 r. nacmeuTe Bb3AM3aT Ha 143 648 xun. ns.
cnpsmo 168 579 xun. nB. kbM 31.12.2023 r.

IV. ONNCAHUE HA OCHOBHUTE PUCKOBE U HECUIT'YPHOCTWU, NPEQ KOUTO E
MU3NPABEHA IFPYIMNATA ACTEPUOH MNMPE3 OCTAHAJIATA YACT OT ®PMHAHCOBATA rOANHA
ActepuoH Bbnrapus EAZl e c npeaMeT Ha aenHocT: MNpunaobuBaHe, ynpaBneHune, oueHka n npogaxba
Ha yyactua B 6bArapcku u vyxaectpaHHu apyxecTsa; lMpuaobueaHe, ynpasneHne n npogaxba Ha
obnuraumn; NMpuaobusaHe, oueHka 1 npogax6a Ha NaTeHTn, OTCTbNBaHe Ha TNLEH3UM 33 U3MNO0JI3BaHE
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Ha NaTeHTU Ha APYXeCTBa, B KOUTO XOJIAUHIOBOTO APYXECTBO yyacTBa; PUHaHCMpaHe Ha ApyXecTBa,
B KOWTO XOJIAMHIOBOTO APYXECTBO y4yacTBa.

YcunuaTta Ha MeHUAXMbHTa Ha AcTepuoH Bbnrapusa EA[l ca HacoyeHn KbM M3BbPLUBAHE Ha AENHOCT,
KOSITO [a rapaHTMpa M3NbJIHEHWETO Ha MOETUTE aHraXuMmeHTn no obesneveHwe U noracsiBaHe Ha
obnuraumMoHHaTa eMuncus.

B TO3K CMUCBHA, OCHOBHUTE PUCKOBE N HECUTYPHOCTU npen AcTepuoH bbnrapus EA[l moraT ga 6baat
pa3sgeneHun no pasiMyHM KpUTEpUM B 3aBUCMMOCT OT TEXHUSA XapaKTep, NposiBneHune, ocobeHoCTn Ha
OPY>XeCTBOTO M Bb3MOXHOCTTa pucka Aa 6bae eNuMuHMpaH nan He.

B ponbnHeHue ActepuoH bbnrapums EA we 6bae 3aBUCMMa M OT PUCKOBETE, KOUTO BJIUAAT Ha
ObLEPHUTE U KOMMNAHUKU, UMaLl OTpaXxXeHne BbpXy npenctaBsaHeTo Ha pynaTa v nepcnekTMBuTe 3a
passutne. Cnep npumaobuMBaHETO Ha KOMMaHWM OT aBTOMOOWUNHMSA W JNIMBNHIOBUS CEKTOP Ha
MKOHOMMKaTa, rpynaTta ACTEpMOH € NoJj BANSHUE U Ha PUCKOBUTE (haKTOpW XapaKTepHWU 3a TO3M BUA
DENHOCT.

CNCTEMATUYHUN PUCKOBE

= BnusHMe Ha MeXXAyHapopaHaTta cpeaa

MaKpOMKOHOMUYECKUST PUCK € PUCKBT OT CbTPECEHUS, KOWUTO MoraT Aa ce oTpassdBaT Ha
WKOHOMMUYECKNSI pacTexX, AOXOANTE Ha HaCceNeHNeTo, TbPCEHETO M NpeasiaraHeTo, peasnsnpaHeTo Ha
neyanbu OT UKOHOMUYeECKUTE CybeKkTu U Ap. Te3n CbTpeceHus BKIOYBAT FnobanHUTE MKOHOMUYECKHU
n 6usHec ycnosusi, konebaHusiTa B HauMOHaNHUTE BanyTu, MOUTUYECKUTE CbOUTUA, MPOMsHa Ha
3aKoHOAATEe/NICTBA U PerynaTopHN U3UCKBaHWUS, NPUOPUTETUTE Ha HaUMOHAIHUTE NpaBUTENCTBa U Ap.
TeHaeHUMWUTE B MaKpOMKOHOMMYeckaTa O6CTaHOBKa BNWSIAT Ha Ma3apHOTO MNpeAacTaBsHe M Ha
KpalHWUTe pe3ynTaTu OT AeWHOCTTa Ha BCUYKUN CEKTOPU B MKOHOMMKAaTa. Bbnrapus uma nkoHoMmuka ot
OTBOPEH TUM U Pa3BUTUETO I 3aBMCU NPSIKO OT MeXAyHapoAHUTE nasapHW yCIoBMS.

TeHaeHUMUTE B MaKpOMKOHOMMYecKaTa obctaHoOBKa BAMSAAT Ha na3zapHOTO npeacTtaBAHE U Ha
KpaﬁHVITe pe3ynTtatn oT AEeNHOCTTa Ha BCUYKM CEKTOPU B MKOHOMUKATA.

MN3xoabT OT peanm3anpaHeTo Ha HAKOM PUCKOBE, CBbP3aHW C MexayHapoaHaTa cpefa Lie 3aBUCKU A0
ronsaMa CTerneH U OT NJIaHOBETE W MPEBAHTUMBHUTE MEPKU Ha OTAENHWU AbPXaBU U MexAyHapoAHu
MHCTUTYLIMU, KOETO NTNUYM U OT NOC/efHaTa CBETOBHA MKOHOMUYECKa Kpu3a 1 naHaemusTa oT COVID-
19. PuCKbT OT BAIUSIHMETO Ha MeXAyHapoAHaTa cpeaa Bbpxy GUpMMTe He Moxe pna 6bae
avBepcuduuMpaH 1 3acara BCUYKM UFpaydn, HO OT Apyra CTpaHa MOXe Aa Ce NpeBbpHe B ABUraTeN 3a
pasBUTUE M MpuUaraHe Ha MHOBAUWUK N AUTNTanM3aums, KOUTo ApacTUYHO Aa NPOMEHST U NOBMULLABAT
edeKkTMBHOCTTa Ha busHeca B rnobanHn Mawabu.

MaKpOoMKOHOMUYECKM TEHAEHLMWN KATO BAUSHMETO KOETO OKa3Ba HAaCTbNWUIOTO B HavasnoTo Ha 2020 r.
dopcmaxopHo obcTtoaTencTtso oOT obsBeHaTa B cBeToBeH Mawab naHgemms ot COVID-19 wu
npeanpuveTMTe Mepku OT MpaBUTENCTBATa Ha 3acerHaTuTe AbpXXaBW; CBETOBHAaTa WMKOHOMMYECKa
Kpu3a; 3abaBsaHe Ha WKOHOMWYECKMS pacTex; pucka OT cucTeMaTU4yHW rnobanHu ¢uHaHCOBMU
KonebaHusl; nepuogmuHuTe duckanHm amcbanaHcum; NpoMeHUTEe B KypcoBeTe KbM onpeaesieHu
BaslyTW; HeCTabusHOCTTa B LEHWUTE Ha EHEepPrumHuMTE NPOAYKTU; MKOHOMMYEecKaTa M mnonutTuyecka
HECUI'YPHOCT B HSIKOM PErvoHM Ha CBeTa; HaMansiBaHETO Ha MKOHOMMYeckaTa M nortpebutenckaTta
aKTUBHOCT; MoraT ga wumart HebnaronpuateH edekT Bbpxy 6usHec pe3yntatute, (pUHAHCOBOTO
CbCTOsIHUE, NevanbaTa n peHTabMAHOCTTa UM OYaKBaHUA pacTex Ha [pyXecTBoTo.

[pyr cblwecTBeH pUCK e cuTyaumsaTa CBbp3aHa C HanpexeHueTto no ocrta Pycusa-YkpanHa-HATO wm
3anoyHanuTe Ha TepuTopusiTa Ha YKpamHa BOEHHW AENCTBUSA, HaW-3HAYMMUSAT OT BCUYKU PUCKOBU
¢dakTopu KbM MOMEHTa, KOMTO WMa WU3KIKYUTESTHO cuieH HebnaronpusateH edekT BbpPXY
WKOHOMMKATa Ha CTpaHaTa, Tbil KaTo orpaHn4yaBa NPOU3BOACTBOTO, MPEKbCBA TbProBCKUTE BEPUIHU,
pednekTupa W3KIIYUTENHO TEXKO BbpXy cdepaTa Ha YyCayrute, HenocpeacTBEHO BOAM A0
NnoBMLIABaHE Ha LEHUTE Ha eHePrumHUTE pecypcm U HOCU HECUTYPHOCT BbB BbHLUHOMOMUTUYECKMU U
MKOHOMWYECKM MaH.

KbM MOMEHTa rosisiMa 4yacTt OT CBETOBHaTa MKOHOMMKA M B YacTHOCT BbnrapckaTa ca noasioXeHu Ha
cufneH MHdNaAUMOHEH HATUCK, CBbp3aH Hal-Beye C NOBULIEHUTE LIEHOBM paBHULLA HA eHEeprumHuTe
CYPOBMHMU.

10



MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S = R I O N
Kbm 30 centemspu 2024 r.

~AcTtepnoH bbnrapua®™ Al ce ctpeMn aa cneam BeposTHOCTTa OT NPOsSiBAIEHNE HA MaKpOMKOHOMUYECKUS
puUCK M pa3paboTBa rpynoBuM MepKW 3a CMEKYaBaHe A0 KOSKOTO € Bb3MOXHO Bb3AeNCTBMETO Ha
edekTuTe, KOUTO MOXEe Aa OKaXe HaaMumeTo Ha Ta3um pUCK. Bbnpekn ToBa, EMUTEHTHT He Moxe
HanbAHO Aa M3KAIOYM U OrPaHUYM HEroBOTO BMSHME BbPXY 6u3Heca, PUHAHCOBOTO CbCTOSHUE,
neyanébute n NapuM4yHMTE NOTOLUM Ha rpynoBo HMBO. CbLLeCTBYBa M Bb3MOXHOCTTA, NosiBaTta Ha TO3u
PUCK Aa U30CTPU U APYrY PUCKOBE MM KOMBMHaUUSA OT pUCKoBe.

= PucK, npousTryaly ot o6uaTta MaKpoOMKOHOMMYECKa, NoJIMTUYEcKa U couumasiHa
cUCTeMa U NpaBUTENICTBEHUTE NOJINTUKMN

MakpoMKOHOMUYeckaTa CUTyaums U MKOHOMUYECKMAT pacTex Ha bankaHute u tOronstoyHa EBpona
Ca OT OCHOBHO 3HayeHWe 3a pa3BWUTMETO Ha lpynaTa Ha ACTEepVOH, KaTo B TOBa YMCMO BAM3aT U
AbpXaBHUTE MOJSIMTUKM Ha CbOTBETHUTE CTPaHM M B YACTHOCT perynauuuTe U pelleHusTa, B3eTu oT
cboTBeTHMTE LleHTpanHu BaHKM, KOUTO BAMAAT Ha MOHETapHaTa W NMXBeHaTa nofuTuKa, Ha
BaNyTHUTE KypcoBe, AaHbuuTe, BBI, nHdnaums, 6roaxetTeH AedUUNT U BbHLUEH AbAr, NPOLEHTa Ha
6e3paboTmLa U CTPyKTypaTa Ha AOXOAUTE.

MpomeHuTe B aeMorpadckaTa CTpyKTypa, CMbPTHOCT UM 3a6oneBaeMoCT Ca CbLL0 BaXXHU e1eMeHTH,
KOMUTO 3acaraT pa3BuTMeTo Ha [pyxecTBoTo. M36poeHnTe BBHWHKM GakTopu, KaKTO U Apyru
HebnaronpuaTHM MNOMAUTUYECKM, BOEHHW WK AunaoMaTuyecku dakTtopu, BoAewM A0 coumasHa
HecTabunHOCT MOXe Aa AoBefaT A0 OrpaHuyaBaHe Ha noTpebuTenckute pasxoau, BKIOUUTENHO
orpaHnMyaBaHe Ha cpejcTBaTa HaCOYeHM 3a KynyBaHe Ha HOB aBTOMOOWA UM PEMOHT B OTOpPU3MPaH
cepBus.

Bcako BnowaBaHe Ha MaKpOMKOHOMWYECKWTE MapaMeTpy B PpernMoHa Moxe Ja nosause
HebnaronpuaTHO Ha npojaxbute Ha KoMnaHumTe B [pynaTta Ha [pyxecTtsoTo. CrnepoBaTenHo,
CblLeCcTBYBa pUCK, Yye ako bu3Hec cpepaTa KaTo UAMO Ce BAOWMW, npoaaxbute Ha [pyxecTBOoTO U
HerosuTe AbLLEPHM KOMMAHUM MOXE Aa Ca MO-HUCKM OT MbpBOHA4YasHO niaaHupaHoTo. ChbLlio Taka,
obwmTte NpoMeHn B NONUTUKATA Ha NPaBUTENICTBOTO M peryiaTtopHUTE CUCTEMU MOXE Aa AoBeae A0
yBennyaBaHe Ha onepaTUBHWUTE pa3xoAuM Ha [pyXecTBOTO WM Ha KanuTanoBUTE W3UCKBaHUA. AKO
dakTopuTE, ONUCaHM NO-rope ce Matepuann3npaTt, U3UsaI0 UNM YacTU4Ho, To Te buxa Mornu ga umat
3HAYUTENIHO HEeraTMBHO BMSIHWE U NOCNEACTBUSA 3@ NepcrnekTueBuTe Ha EMuTeHTa, pesynratute mam
(PNHAHCOBOTO MY CbCTOSIHME.

Bb3MOXHO € Aa HacTbnAT u d)OpCMa)KOpHVI O6CTOF|TEJ'ICTBa, KOUTO Aa UMaAT CUNTHO OTpPa>XeHune BbpXy
UA0CTHAaTa MakKponKoOHOMMUYECKa U MeXayHapoaHa cpeaa.

= T[MoNAUTUUYECKHN PUCK
ToBa e pWUCKbT, MpoM3TUYall, OT MOJIMTUYECKUTE MpOLEeCM B CTpaHata — PUCK OT MOSMTUYEcKa
Aectabunumsauunsa, NpoMeHun B NPUHLMMUTE Ha yrnpasBfieHne, B 3aKOHOAATENICTBOTO U MKOHOMUYECKaTa
nonutuka. [ONUTUYECKMAT pPUCK € B MpsKa 3aBUCUMMOCT OT BEpPOSATHOCTTa 3a@ MPOMEHU B
HebnaronpuaTHa MOCoKa Ha BOJEHAaTa OT MPaBUTENCTBOTO AbLAMOCPOYHA nonuTuka. B pesyntar
Bb3HMKBA OMACHOCT OT HEraTMBHWN NPOMEHN B BU3HEC KnMarTa.

ObNrocpoyHMAT MONMUTUYECKU KNUMaT Ha bankaHute u HOroustoyHa EBpona e crabuneH v He
npeanonara rosieMu puckoBe 3a 6baellaTta UKOHOMMYECKA MONIMTUMKA Ha CTpaHuTe. EBpounHTerpaums
Ha CTpaHWTe OT pernoHa M nocneaoBaTeNHOCTTa MM BbB BbHLIHATa WM BbTpelwHata MoJnTuKa
rapaHTMpaT nMncata Ha CbTPECEHUS N 3HAUYMTENTHW MPOMEHN B NpoBeXaaHaTa NonnTuka B 6baelle.

He ce o4akBaT NpOMEHU U MO OTHOLIEHWE HA BOAEHaTa A0 cera AaHb4yHa MNoJINTUKa OTHOCHO obnaraHe
Ha Aoxoaunte Ha d)VI3VIL|eCKVITe n opunandyecknTe Juvuda, BKJIIOYUTENTHO WU BBB Bpb3Ka C
OCbLLECTBABAHUTE OT TAX CAEJIKU Ha KannTanoBuda nasap, Tbii KaTo TS € OT CbLEeCTBEHO 3HaYeHMe 3a
NMPpUBANYAHETO Ha 4Yy>XAEeCTPpaHHU MHBECTULUNN.

KbM HacTosiLMa MOMEHT B Bbirapusi nonutnyeckaTa o6CTaHOBKA HE € MHOro CTabuiiHa, KOeTo npeyn
Ha CbCTaBSIHETO Ha CTabwunHo npasBuTencTso. EAHa noTeHuManHa nonuTMyecka HecTabuiHOCT B
cTpaHaTta u B EBpona Moxe na uMMa 3HauuTeneH HebnaronpusiteH edekT Bbpxy AeNHOCTTa Ha
Opy>XecTBOTO W HeroBaTa rpyna, onepaTtMBHUTE pe3ynTatM U (GUHAHCOBOTO WM CbCTOSIHUE.
[py>XXecTBOTO 4Ype3 AbLLEPHUTE CU KOMMAHWW He ornepupa B 3acerHaTute OT BOEHHWUS KOHMDIUKT
pPErvoHu, HO € YSI3BMMO OT BbHLUHOMOJIUTUYECKN PUCKOBE U TEXHUTE eeKT BbPXy MKOHOMMKATA Ha
CTpaHaTa, 3acerHaTuTe OT KOH(/IMKTa perMoHn n EBpona kaTo usso.
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& KpeauTeH pUCK Ha Abp)kasBaTa
KpeanTHUAT pUCK Ha AbpXaBaTa NpeAcTaBisBa BEPOATHOCTTA OT B/OLWABaHE Ha MeXAyHapoaHuTe
KpPeAUTHU PENTUHIM Ha AaAeHa CTpaHa. HUCKMTe KpeanTHn penTUHIM Ha CTpaHaTa Morar Aa goseaaTt
[0 MO-BUCOKWN NIMXBEHWN HMBA, MO-TEXKU YCI0BUS HA PUHAHCMpPaAHE Ha MKOHOMMYecKUTe cybekTun, B
TOBa 4YMCI0 U Ha EMuTeHTa.

Ha 28.10.2023 r., MexayHapoaHaTa penTuHroBa areHums Fitch Ratings noTBbpan AbnrocpoyvHums
KpeauTeH penTuHr Ha bBbnrapusa B uyyxaecTpaHHa WM MecTHa BanyTta '‘BBB’ ¢ nonoxutenHa
rnepcnekTmea.

PelTMHIBbT Ha Bbarapusa e noAgkpeneH OT CUHATa BbHWHA M ducKanHa MNo3vuus Ha CTpaHaTta B
CpaBHEHWE C AbpXaBUTe CbC CbLUMS PEUTUHT, HaAexaHaTa NnoauTuyecka pamka oT uYneHcTeoTo B EC
W ABbATOroAMLIHOTO (PYHKLMOHMPAHE Ha pexuMma Ha napudeH cbBeT. OT Apyra cTpaHa, HUCKUAT Asn
Ha uHBecTUUMuTe cnpsimo BBM 1 HebnaronpusaTHUTE AeMorpadckn GakTopu TexaT Ha NoTeHUUaNHUS
WKOHOMMUYECKN pacTex U Ha nybnnyHute durHaHCK B AbIFOCPOYEH NEPUOA.

MonoxuTtenHaTa NepcnekTMBa OoTpa3siBa NjaHOBETE 3@ YJIEHCTBO Ha CTpaHaTa B eBpO30HaTa, KOeTo
MOXe [a AoBeAe A0 No-HaTaTblWHM nogobpeHnst B NokasaTenuTe 3a BbHLIWHATa No3muMs Ha CTpaHaTa.
Bbnpekn 3abaBsHETO Ha npoueca MNo nNpuCbeaWHsiIBAHE KbM eBpoO30HaTa, aHanusatopuTe OT
penTMHroBaTa areHUMsl CYnTaT, Ye CbLUeCTBYBa LUMPOKa NOJNTMYECKA aHTa)XMPaHOCT 3a NpMEMaHe Ha
eBpoTo npe3 2025 r. Cnep copMmpaHeTo Ha HOBOTO NMPaBUTENICTBO Map/siaMeHTbLT € Nnpuen BCUYKU
OCTaBalUM aHraXxMMeHTU cnef BJM3aHeTo Ha cTpaHata B ERM II, a M3MeHeHMeTO Ha 3akoHa 3a
LeHTpanHaTa 6aHka ce o4akBa aa 6bae ogobpeHo oo kpas Ha 2023 .

Cnep, oTyeTeHMs pacTex npes3 NbpBOTO noayroame Ha 2023 r., Bbnpeku 3abaBsHETO Ha BBLHLUIHOTO
TbpCeHe, BUCOKaTa MHdNaumsa n nopuleHaTa HecMrypHocT, Fitch noBuwmn nporHosaTta cu 3a pbCcTa Ha
BBIM 3a Tasu roanHa o 1.9% (ot 1.3%, oyakBaH npe3 Mai). O4yakBaHuATa ca noTpebneHneTo Ha
AOMaKkuHCcTBaTa Aa 6bae noagkKpeneHO OT MO-BUCOKUTE OHOAXETHM pasxoau, CcTabunHusa nasap Ha
TpyAa, HaMansiBaHe Ha CKAOHHOCTTa 3a CrnecTaBaHe W CUHUS PbCT Ha KpeauTtute. PbCTbT Ha
MHBECTMUMMTE Ce O4yakBa MoCTerneHHo ga ce nogobpu npe3 BTOpoTO nonayroame Ha 2023 r. c
HapacTBaHeTo Ha TpaHcdhepuTe oT EC. PacTtexbT Ha BBIT we ce yckopu ao 2.8% npe3 2024 r. n 3%
npe3 2025 r., kato no-cnaboto 4actHo noTpebneHne we 6bae 6anaHCMpaHO OT MNO-CUJTHU
MHBECTMUMM, nogkpeneHn oT TpaHchepute oT EC. OT penTMHroBata areHumst oTyuTatT W
@Hra>kxMpaHocTTa Ha NPaBUTENCTBOTO 3a NpuaraHe Ha CBbp3aHuTe C MexaHu3Ma 3a Bb3CTaHOBsBaHe
M ycTonumBocT pedopmu, cnes nogafeHoTo BTOPOTO MCKaHe 3a nnalwlaHe B pa3Mmep Ha 724 MJIH. eBpo
(0.8% ot BBIN 3a 2023 r.).

Fitch nporHo3upa, ye obwata nHdnaumsa, cnopea XUML, we npoab/km nocreneHHo fga ce 3abass,
aokaTto 6asucHata uHbNaumsa we HamansBa no-6aBHO MopaguM CUHOTO 4YacTHO noTpebneHwue,
3aTerHaTuTe yC0BUS Ha nasapa Ha TpyAa v BTOPUYHUTE edekTu. AreHumsTa ovakBa CpegHoroauilHa
MHpNauns ot 9.1% npe3s 2023 r., 4.6% npe3 2024 r. n 2.9% npe3 2025 r. lNMporHo3aTta 3a
MHdMaunaTa octaBa 06eKT Ha 3HauyMTesNIHa HeCUrypHOCT, Npou3Tuyalwa rnaBHO OT AMHaMuMKaTa Ha
LleHVTE Ha CYPOBUHUTE N NPOSBNEHNETO Ha BTOPUYHUTE edeKTun.

N3TOYHMK: www.minfin.bg

Ha 25.11.2023 r. MexayHapogHaTa penTtuHrosa areHumns S&P Global Ratings nosuwimn
nepcnekTMBaTa npej perTuHra Ha bbarapusa B nonoxuTtenHa ot ctabunHa n NoTBbpAU
ObNrOCPOYHMSA U KPATKOCPOUHUA KpeaUTEH PENTUHI Ha Bbarapusa B YyyxaecTpaHHa U MecTHa BanyTa
'BBB/A-2'. NMonoxutenHaTta nepcnekTnea oTpa3siBa MHEHMETO Ha peTUHroBaTa areHuus, 4e nma
BEPOSATHOCT, NMOHe e4HO KbM Tpu, Bbnrapusa ga ce npucbeAnHN KbM €BpO30HaTa Npes3 cieasawmTre
24 meceua.

YnpasnsiBawara koanmuus, copMmmpaHa npes 1oHu, NnpeacTaBnsBa NbpBOTO CTabuaHO NPaBUTENCTBO
Ha bvnrapusa npes nocnegHwuTe ABE roAuHU, Cried NpoOBeAeHW NneT napnameHTapHu nsbopu. EgHa ot
OCHOBHWUTE MOANUTUYECKU ULEn Ha MpaBUTENCTBOTO € MPUCbeAMHSBAHETO Ha CTpaHata KbM
€BpO30HaTa, KOETOo ce nnaHupa Aga ce nocturHe ot 1 aHyapm 2025 r. Bbarapua Moxe Aa He U3MbJIHU
BCMYKWN KpUTEPUM 3@ KOHBEpreHums, ocobeHo To3m 3a ueHoBaTa ctabunHocT. [lopn ako bbnarapms He
Ce npucbeauMHW KbM eBpo3oHaTa npe3 2025 r., OT peWTMHroBaTa areHums o4yakeaT, u4e
NPUCbeAMHSABAHETO BEPOSATHO We 6bae oTnoxeHo 3a 1 sHyapm 2026 T.

Bbnpekn 3actapssawarta paboTHa cuia, MKOHOMMKATa Ha Bbarapua mMma cunHW nNepcnekTueBu 3a
peasnieH pacTtex, CbC cpegHun Temnose oOT 3% 3a nepuoda 2024-2026 r., BOAEH OCHOBHO OT
BbTPELHOTO ThbpceHe. [oTpebneHneTo We ocTaHe cMNHO nopaan A4o6poTo npeAcTaBsHe Ha nNasapa Ha
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TpyAa, KOMTO NOAKpens HapacTBaAHETO Ha peanHuTe 3annaTtu. JoctaTtb4yHOTO cpeactBa ot EC 3a
Bbnrapusa, komto S&P Global Ratings oueHsiBat Ha Haa 30% ot BBIM 3a 2023 r., we noakpensaT
MHBECTMLMOHHATa aKTMBHOCT npe3 crnejBawuTte rognHu. NonyyaBaHeTO M M3MNOM3BAHETO HA BCUUKM
Hann4yHWM cpeacTBa We 6bae Npeam3BMKATEsNICTBO, TbM KAaTO HabnmxaBaT KpamHWUTE CPOKOBE MO
OCHOBHMUTE Mporpamm 3a puHaHcupaHe - MHororoguwHaTa gpuHaHcoBa paMka Ha EC 2014-2020r. un
MexaHu3Ma 3a Bb3CTaHOBSIBAHE W YCTOMYMBOCT, B paMKuTe Ha nporpamarta ,CnenBallo nokoneHue
EC" (NGEU).

S&P Global Ratings oueHsiBaT pnckanHuTe pesyntatm Ha bbarapus kaTo egHu OT Hali-gobpuTte cpea
cTpaHuTe oT LleHTpanHa n M3TouHa EBpona n o4yakBaT, 4e TeKkywmnTe ducKanHu nnaHose Wwe aosenat
no aednuntn noa 3% ot BBl B nepnoaa Ao 2026 r., 3ana3Baikn HETHUS obpXaBeH Abar nog 20%
o1 BBI. OuakBaT 4eduUUMTLT NO TeKyLLlaTa CMeTKa Aa OCTaHe HUCBK 1 CBpbXMdMHaHCHpaH ot doHaoBe
oT EC mn noTtoum Ha npekn u4yxaecTpaHHM WHBECTUUWMM, OrpaHuyaBalikKMm HyxgaTa OT BbHLIHO
dunHaHcMpaHe 1 3ana3Balrikn ctabusHa BbHLWHA NO3ULMS.

S&P Global Ratings 6vxa NnoBUWNAN KPeAUTHUS PENTUHT Npe3 creAaBaluuTe ABE rOAMHU NOTEHUMANHO
C HAKONKO CTeneHun, ako Bbnrapusa ctaHe uneH Ha eBpo3oHaTa. S&P oTtbenassaT, ye 6uxa pesmsnpanm
nepcrnekTMBaTa npej perTuHra Ha ctabunHa, ako oyakBaHWATa 3a NpUcbeanHsaBaHe Ha Bbarapms KoM
€BpO30HaTa CTaHaT No-Mafko BEPOSATHU.

N3TOouYHMK: www.minfin.bg

= BanyTeH puckK

BanyTHUAT pUCK LWWe MMa BAUSAHUS BbPXY KOMMNaHWM, MMawM nasapHuW ASN0Be, NnawaHusaTa Ha
KOUTO Ce M3BbpLIBAT BbB BanyTa, pa3/indHa OT /ieBa M €BPOTO. Tbil KAaTO CbrlacHO AEeNCTBaLLoTO
3aKOHOAATesICTBO B CTpaHaTa 6b/rapckmaT neB € PUKCMpaH KbM eBpoTO B CbOTHOweHne EUR 1 =
BGN 1.95583, a bbarapckaTa HapoaHa 6aHKa e AnbXHa Aa noabpiXa HMBO Ha 6bArapckuTe NeBoBe B
o6pblueHne, paBHO Ha BanyTHUTE pe3epBu Ha 6aHKaTa, pUCKbT OT obesueHsiBaHe Ha sieBa CnpsiMo
eBpornenckata BanyTa € MWHMMANeH U Ce CbCTOM B €BEHTyaslHO MNPeACPOYHO MpeMaxBaHe Ha
BanyTHmMsa 6opa B cTpaHata. Ha To3M eTan ToBa wu3rnexaa Manko BeposiTHO, TbW KaTto
oyakBaHuATa ca BanyTHUAT 6opa Aa 6bae OTMEHeH MNpu NpUeMaHeTo Ha eBpoTo B Bbarapusa 3a
odunumanHa nnaTexHa egumHuua. TeopeTUyHOo, BanyTHMAT pUck 6M MOrba Aa ce MOBMLWIMK, KOraTo
Bbnrapus ce npucbeanHn KbM BTOpUSA eTan Ha EBponenckunsa BanyteH MexaHusbm (ERM II). ToBa e
pexuM, B KOMTO CTpaHaTa TpsibBa Aa noaabpika BaslyTHUSA Kypc CNPSMO €BPOTO B rpaHMuuTe Ha +/-
15% cnpsAMO ueHTpaneH napuTteT. Ha npakTuka, BCUYKW AbpXKaBW, KOUTO MOHACTOSLWEM Ca B TO3MU
MexaHusbM (danus, EctoHus, Kunvp, Jintea, JlatBmusa, Manta), ca ceBmaetenu Ha konebaHus, Kouto
Ca CblUEeCTBEHO no-Manku oT nossosieHnTe £15%. Ha 10 tonn 2020 r. bBbarapus Bnese BbB BasyTHO-
KypcoBusi MexaHusbM ERM II, nssecteH kato "yakanHaTa 3a eBpo3oHaTa". LeHTpanHuaT Kypc Ha
6bnrapckus nee € dukcmpaH Ha 1 eBpo = 1.95583 neBa. OKO/M0 TO3M LEHTpaneH Kypc Ha feBa
we 6bae noAAbpXKaH CTaHAAPTHUAT AWanasoH OT MAKC Wan MUHyc 15 npoueHTa. Bbarapusa ce
npucbeaunHsiBa KbM Ba/llyTHMSI MeXaHM3bM CbC CblLeCTBYyBallMs CUM PeXuMM Ha BanyteH 6opa,
KaTo eAHOCTPaHEH aHraXXMMeHT 1 6e3 goNb/HUTENHN n3nckBaHus kbM ELUB. 3aeaHo ¢ ToBa cTpaHaTta
HW TpsibBa Aa Bne3e B TACHO CbTPYAHWYECTBO C eAuHHUSA 6aHKoB Haa30p. PUKCUMPAHUAT Kypc
Ha fleBa KbM €BpOTO He e/IMMUHMPpa 3a bbarapckaTta BanyTa pucka OT HebnaronpusiTHU ABUXEHUS
Ha Kypca Ha €eBpOTO CMpsIMO Apyrute OCHOBHM BanyTu (Watcku gonap, 6putaHcku nayHa,
wBenuapckm dpaHK) Ha MexayHapoaHuTe dMHAHCOBM Nasapu, HO KbM HacToAWwMSa MOMeHT pynaTta
He CuuTa, Ye TakKbB pUCK 6 6mMn CbwecTBEH MO OTHOWEHWE Ha JAerHocTTa My. [pynata Moxe
Aa 6bae 3acerHata OT BajdyTHMS PUCK B 3aBMCMMOCT OT BMA@ Ha BanyTaTa Ha napuyHuTe
MOCTbMNAEHNSA 1 OT BUAA Ha BanyTtaTa Ha NoTeHumnanHuTe 3aemMu Ha [pynaTta.

= WHbNAUMOHEH PUCK
NHMAAUMOHHUAT PUCK Ce CBbp3Ba C BEPOATHOCTTA MHGNAuMsaTa Aa MOBAMSe Ha peasHaTa
Bb3BPbLLAEMOCT Ha MHBECTMLMUTE. OCHOBHUTE PUCKOBE, CBbP3aHM C MporHo3aTta 3a uHdIaumaTa, ce
OTHAcCAT A0 AMHAMMKaTa Ha MeXAYHAapOoAHMTE LeHM M 10 TEMMA Ha MKOHOMMYECKWN pacTex B Bbnrapus.
Bb3xoasiwaTta AMHaMMKa Ha NOTPEBUTENCKUTE LIEHN LLe OTpassiBa Hali-Beye NOBULIEHWTE pa3xoam 3a
NPOM3BOACTBO W TpaHCMOPT Ha GpUpMUTE BCNEACTBME HA CbLUECTBEHOTO MOCKbMNBaHe B kpas Ha 2021
r. Ha eNeKTPOEeHeprusiTa 3a CTONaHCKN NOTPEBUTENN U Ha APYTY OCHOBHU EHEPIUIAHU CYPOBUHM, KAKTO
M [IONYCKaHUATA 3a NPOAb/IKaBall BEPMXKEH PAaCcTeX Ha LieHUTe. HapacTBaHEeTOo Ha LieHUTe Ha XpaHuTe
Ha MeXAyHapoAHWTe Masapu, YBEeNWYEHWETO Ha pa3xoauTe 3a TPya Ha eauHMua npoayKuus u
LWMPOKOO6XBATHOTO YCKOpsIBaHE Ha pacTexa Ha noTpebuTesickuTe LeHW B eBpo3oHaTa M B ApYyru
OCHOBHM TbProBCKWM NapTHLOPW Ha Bbnrapus we 6baat aApyrn hakTopyu C NPOoMHMNIaLMOHHO BAUSIHME.

13



MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S = R IO N
Kbm 30 centemspu 2024 r.

Mpe3 centemBpu 2024 r. meceyHaTa UHONALMA, MU3MEPEHA C MHAEKCA Ha NoTpebuTenckure LeHu
(nnu), e -1.0% cnpsamo npeaxoaHMa mecel, a roguiiHaTta uHdnaums 3a centemepu 2024 r. cnpamo
centempun 2023 r. e 1.2%.

Mpe3 centemBpu 2024 r. cnpAMO NPeaxoAHUA Mecel, HaW-roIAMo € HamaseHMeTO Ha LeHuTe B
rpynute: ,PasBnedyenus n kyntypa“ (-13.7%), ,PectopaHtn u xotenn” (-2.5%), ,TpaHcnopt” (-2.0%) n
,ARunnmuHo ob3asexaaHe, CTOKM U yCAYrn 3a JOMAKMHCTBOTO U 3a 06MYaliHOTO NoagabprKaHe Ha Aoma”
(-0.7%). Hali-ronamo yBenuuyeHue e permctpmpaHo B rpynute: ,,06pasosaHue” (+3.3%), ,,06n1ekno u
06yBKKN“ (+0.8%), , XpaHUTENHU NPOAYKTU U 6E3aNKOXOHM HANUTKN® (+0.6%) 1 ,,ANTKOXOJTHM HANUTKK
u TioTioHeBU usgenua“ (+0.3%).

MeceuHaTa UHbNAUUA, U3MEPEHA C XapMOHU3UPAHUA MHAEKC Ha noTpebuTenckuTe ueHn (XMUNLU), e -
1.1%, a roanwHaTa MHPNauua e 1.5%.

N3TouHMK: www.nsi.bg

MNpeaBua ToBa, BCEKM MHBECTUTOP 61 TpsibBano Aobpe Aa OCMUCIM U OTYETE KaKTO TEKYLLMTE HUBA Ha
MHMNAUMOHHUS PUCK, TaKa U 6bAeLlmnTe Bb3MOXXHOCTM 332 HEFOBOTO MPOSIBNIEHME.

= JInXBEeH pUCK

JINXBEHUAT pUCK € CBbP3aH C Bb3MOXHOCTTa 3a NPOMsiHa Ha NpeobnaaaBalimMTe NTMXBEHN paBHULLA B
CTpaHaTa. HeroBoTo BAMsiHME ce M3pa3siBa C Bb3MOXHOCTTa HETHMUTE AOXOAM Ha KOMMNaHuMuTe Aa
HaManesiT BCNeACTBME Ha MOBULLIEHWE Ha JIMXBEHWUTE paBHWLIA, NMPW KOUTO EMUTEHTBLT cuHaHcMpa
CBOSiTa AENHOCT. JINXBEHUAT PUCK Ce BKJ/OUYBA B KaTeropusita Ha MakpOMKOHOMMYECKUTE PUCKOBE,
nopaan dakta, 4Ye OCHOBHaA NpeanocCcTaBka 3a MNpOMsAHa B JIMXBEHUTE paBHUWA € rnosiBata Ha
HecTabuIHOCT BbB (PMHAHCOBaTa CMCTEMa KaTo Lsino. TO3M pUCK MOXe Aa Cce yrnpaB/siBa NOCPeACTBOM
6anaHCMPaHOTO M3MO3BaHe Ha PasfIMyHU U3TOYHMUM Ha PUHAHCOB pecypc.

MoBulIaBaHETO Ha /MXBUTE, MpWU paBHW Apyrn ycnosus, 6u ce OTpa3nmno BbLPXY LeHaTa Ha
¢vHaHCOoBMA pecypc, n3nonasBaH oT EMUTEHTa Npu peanusnpaHe Ha pasnnyHu 6usHec npoekTu. CbLio
Taka, MOXe Aa MOB/Msie BbpXy pa3Mepa Ha pasxoAuTe Ha KOMMaHWsTa, Tbi KaTo He Masjika 4yacTt oT
nacueuTe Ha [py>XeCTBOTO Ca JIMXBEHWN U TAXHOTO 06C/Ty>XBaHe e CBbP3aHO C TeKYLLMTE JIMXBEHU HUBA.

HECUCTEMATUYHU PUCKOBE

= ®dUpMeH puUcK
OUPMEHUAT PUCK € CBbp3aH C eCTeCTBOTO Ha AEMHOCT Ha APYXECTBOTO KaTo 3@ BCSAKO APYXKECTBO €
Ba>XHO Bb3BPbLLAEMOCTTA OT MHBECTUPAaHUTE CPeACTBa U pecypcu Aa CbOTBETCTBa Ha pucKa, CBbp3aH
C Ta3n UHBECTULNS.

= PUCKOBe, CBbP3aHM C AENHOCTTA U CTPYKTypaTa Ha KOMMNaHUATA
[OKONKOTO AeMHOCTTa Ha KOMMaHWsTa € CBbp3aHa C ynpaBfieHMe Ha akTWBM Ha ApYru ApYXecTBa,
cbllaTa He MoXe Aa 6bae OTHeCceHa KbM OTAENEH CEKTOP Ha HauMOHanHaTa MKOHOMUKA U € U3/T0XEHA
Ha OTpac/fioBUTE PWUCKOBE Ha AbLUEPHUTE APYXKECTBa M MPOMEHUTE B CTOMHOCTTA Ha akuuuTe OT
KPaTKOCPOYHUSA MHBECTULMOHEH NOopTdena Ha KoOMNaHusaTa.

OCHOBHUST PUCK, CBbP3aH C [IEMHOCTTa Ha [PY>XECTBOTO € [a He yCnee [a peanusupa caenku, KomTo
Aa dopMupaT NosiIoXnUTeneH GUHaHCOB pesynTar.

= PuckoBe, cBbp3aHM CbC CTpaTerMsata 3a pa3BuTue Ha KOMMNaHusTa
BbaewwnTte nevyanbu M MKOHOMMYECKA CTOMHOCT Ha KOMMNaHMATa 3aBUCAT OT CTpaTterudra, M36paHa oT
BUCLWLNA MEHUOXXBPCKN €KUM Ha KOMMaHUATa N HEroOBUTE AbLUEPHU ApPYXeCTBa. V|360p'bT Ha
Henoaxoadlla cTpaternd MoxXxe Aa aosege A0 3Ha4YUTESTHU 3ary6|/|.

KoMnaHuAaTa ce cTpeMu Aa ynpasssiBa pUcKa OT CTpaTErnyecku rpeLllkn ypes HernpekbcHaT
MOHUTOPWHI Ha pa3/IM4YHUTE €Tanun Npu U3NbJIHEHNETO Ha CBOATa NMa3dapHa CcTpaTterna n pesyntatute
OT Hes. ToBa € OT U3KJTUYMNTEHO 3HaYeHMe, 3a Aa MOXe Aa pearvpa CBOEBPEMEHHO, ako e
Heobxoauma MpoMsiHa Ha onpejeneH eTan B NJaHa 3a cTpaTternMyecko passutme. HeHaBpeMeHHUTe
Nnn HEyMeCTHU NpoMeHN B CTpaTernaTa CbLO MOraTt Aa OKaXaT CbWeCTBEH HErAaTUBEH eq)EKT BbpXYy
AenHOCTTa Ha KOMMaHUATa, onepatuBHUTE pe3yntTatn u d)VIHaHCOBOTO MYy CbCTOAHUE.
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MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S = R IO N
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= PUCKOBe, CBbP3aHM C yrpaB/ieHUEeTO Ha KOMMNaHUATa
PvckoBeTe, cBbp3aHu C yrnpaBieHneTo Ha [Ipy>XecTBOTO ca cneaHuTe:

¢ B3€MaHeE Ha rpelwHn peweHns 3a TEKyLWO0TO ynpaBieHne Ha MHBECTULUMUUTE U JIMKBUAOHOCTTA
Ha (bI/IpMaTa KaKTO OT BUCLUNA MEHUOXBPCKU CbCTaB, TakKa U onepaTuBHUTE CNYXUTENIN Ha
xonguHra,

* HEBB3MOXHOCTTAa Ha MEHUAXKMDbBHTA Aa CTapTUpa peannsaundaTta Ha njaaHnpaHn NpoekTn nnn
nnnca Ha noaxoasuo pbKoBOoACTBO 3a KOHKPETHUTE MPOEKTH,

* Bb3MOXHUN TEXHUYECKU I'PELLKN Ha €eanHHaTa ynpaB/ieHCKa VIHdJOpMaLI,VIOHHa cuncrtema,
* Bb3MOXHU rpellkKn Ha CUCTEMaTa 3a BbTpPELIEH KOHTPO,;

¢ PUCK OT NpEKOMEPHO HapaCTBaHE Ha pa3xoauTe 3a ynpaBaeHune n agMMHUCTpauund, soaely
00 HaMmansBaHe Ha obuaTa peHTaGVIJ'IHOCT Ha KOMMNaHuUATa.

= BanyTeH puck
OpyXeCcTBOTO M3BbpLIBA MOKYMNKM M MOSyvyaBa 3aeMU B YyXXAECTPAHHM BanyTu — eBpoO. Tbil KaTo
BaNlyTHUSAT KypcC NneB/eBpo e dukcnpaH Ha 1.95583, BanyTHMAT puUCK, NpomM3TUyall, OT €BpPOBUTE
€eKCcno3muum Ha [Ipy>XecTBOTO € MMHUMAJIEH.

= JIMKBNAEH PUCK

JIMKBNOAHWAT PUCK € CBbp3aH C Bb3MOXXHOCTTA ApYyXecTBaTa oT [pynata Ha ActepuoH bbarapua Afl
[a He rnoracu B OrOBOPEHUS pa3Mep U/WUan B CPOK CBOW 3a4bJ/IKEHUS, KOraTo Te CTaHaT U3UCKYeMMU.
Hannuneto Ha pobpu duHaHCOBM nokasaTenn 3a peHTabunHOCT W KanuTanumsauums Ha AafeHo
APYXeCTBOTO He ca rapaHT 3a 6e3npobnemMHO nocpellaHe Ha TekywuTe nnawaHus. JIMKBMaeH puck
MOXe Ja Bb3HWMKHe W npu 3abaBeHW nnawaHus OT KOHTpareHTU. [pyXecTBOTO MpoBexaa
KOHCEpBaTMBHA MONTMKA MO YyMnpaB/eHuMe Ha JIMKBMAHOCTTA, 4Ype3 KOATO MOCTOSHHO noaabpia
onTMManeH NMKBMAEH 3anac OT NapuyHu cpeactBa U mma gobpa cnocobHOCT Ha pUHAHCUMpaHe Ha
AenHoctTa cu. Npu Heob6xoAMMOCT TO MOXe Aa Nos3Ba NpUBJIEYEHU 3aEMHU CpeacTBa.

= OnepaTuBHU PUCKOBE
OnepaTUBHUTE PUCKOBE Ca CBbp3aHW C yMNpaB/iEHMETO Ha APYXKECTBOTO, @ UMEHHO: B3eMaHe Ha
rpeWwHn WHBECTULMOHHU pEeLUEHNS OT MEHUAXbPUTE Ha [APYXECTBOTO; HEBBL3MOXHOCTTA Ha
MEHWAXMbHTA [Aa CTapTupa peanusauusaTa Ha MJaHMpaHW MpoekTU; JNuMnca Ha MoAXOASALO
PBbKOBOACTBO 3@ KOHKPETHUTE MPOEKTWU; HaryckaHe Ha MepCcoHas C HYXHWUTe KayecTBa; PUCK OT
NpPeKoOMepHO HapacTBaHe Ha pa3xoAuTe 3a ynpasieHe U aAMUHUCTpauus, Boael A0 HaMansBaHe Ha
obuwaTta peHTabnnHOCT Ha KOMNaHuATa.

CNELUMUPUYHUN PUCKOBE BJIUSIELLLIN BbPXY AEMHOCTTA HA AbLEPHUTE KOMIMAHUMN
ABTOMO6GMNEH 6u3HecC

+ABTO lOHMOH"” EAJ[l pa3BuMBa AEMHOCT OCHOBHO B cdepaTa Ha npogaxba Ha HOBM aBTOMOOGMAM,
rapaHUMoHHO W cneArapaHUMOHHO 06cny)XBaHe Ha aBToMO6WNM, npofaxkba Ha pe3epBHWM YacTu U
Macna, KapToB ornepaTop Ha ropusa.

= PUCKOBe CBbpP3aHW C OTHEMAHE Ha pa3pelleHUs U oTopu3auum

[eliHoCTTa e NpsKo 3aBMCMMA OT HaJNMYMETO Ha paspelleHus U oTopu3auun, KOUTO CbOTBETHUTE
Nnpou3BOANTENM HA aBTOMObBMNM ca NpefoCTaBuiIM HA KOMMaHuuTe B rpynata Ha ,ABTo IOHMoH"™ Al TO
npekpaTsBaHeTO WM OTHEMaHeTo Ha noAobHM npaBa MOXe pA3KO Aa Hamanu npogaxbute Ha
aBToMobunHaTa rpyna. ToBa e ocobeHO akTyasHO B KOHTEKCTa Ha rnobasnHo nNpecTpyKTypupaHe Ha
aBToMOb6uMNHMS 6paHw. Bbpxy 6usHec cpegaTta B aBTOMOOGUAHMA 6paHLl BAUSSAT M YACTO BbTPELUHM
dakTopu, CBbp3aHU C MOKynaTenHaTa CnoCOobHOCT Ha HaceneHueTo, AoCTbMa A0 (UHAHCMpaHe,
6usHec HacTpoeHusaTa, CKIagdoBUTE HANTMYHOCTM U APYIU.

= PUCKOBE, CBbpP3aHM1 C HEU3MbJ/IHEHME OT CTPaHA Ha AOCTaBUYULIM WU ApPYTH
npeKbCBaHUSA OT pas/iMyeH Npousxon
MasapHaTa peanusaums Ha aBTOMOGUAN U PE3EPBHU YacTU 06EKT Ha ANCTPUBYLMS OT AbLUEPHUTE Ha
+~ABTO IOHMOH" Al ApY>XeCTBa MOXe Aa Ce MOBAUSE OT HEU3MbJIHEHUE OT CTpaHa Ha AOCTaBUYMLM UK
APYrM NpeKbCBaHMSA OT pasnnyeH npousxoa. MoaobHM TpyAHOCTM MoraT Aa 6bAaT, KakTo OT MpaBHO
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eCTecTBO, Taka M OT TEXHMYECKN XapaKTep M Te buxa Mornum ga mmaT cepmoseH edekT Bbpxy obema
Ha nNpoAdaxb6uTte n oTTaM BbpXy rpynoBute nevanbu Ha ,ABTO tOHMOH" ALl.

= 3aBMCUMOCT OT HOPMM U CTaHAAPTHU
MoCTOSIHHO MoBMLIABALLUTE CE EKOJIOMMYHM HOPMU M HOpMUTE 3a 6e30nacHOCT 3a aBToMobunuTe B EC
obycnaBaT npopaxbata eAMHCTBEHO Ha HOBWM aBTOMOGWIN, KOWUTO OTroBapsT Ha MPOMEHsLWUTE ce
perynaumm (TeXHU4YeCKu, eKOSNIOrMYHU U AaHbyHM). Bcska HeCbBMECTMMOCT WM MpOTUMBOpeYne C
TakuBa perynauum, 61 Morna aa orpaHuMuu npoaaxoéuTe Ha Apy>KecTBa OT aBTOMoO6UNHaTa rpyna.

= [pyrn CACTEeMaTU4YHM U HECUCTEMATUUYHUN PUCKOBE OT 0CO6eHO 3HaueHne
Bbpxy 6usHec cpeaata B aBTOMO6MTHMA 6paHLL CbLIECTBEHO BAMSAHME OKA3BaT U PUCKOBUTE haKTopy,
CBbp3aHM C MoKynaTenHaTa CrMoCOB6HOCT Ha HacefleHMeTo, AoCTbha A0 (UHAHCUpaHe, 6u3Hec
HaCTpPOEHMATA, CKNAA0BUTE HANIMUHOCTU M ApYTHU.

YNPABJIEHUE HA PUCKA

O6WoTo ynpaBneHWe Ha puUcka e OKYCUpaHO BbpXy MPOrHo3MpaHe Ha pesynTaTUTe Ha onpeaeneH
6poWt Apy>KecTBa, KOMTO MPUCHLCTBAT B KPaTKOCPOUYHUSA MHBECTULMOHEH NopTdein Ha [pyxecTBoTo.
PbKOBOACTBOTO C LIS HOPManHOTO (PYHKLMOHMPaHe Ha BU3Heca, KbAETO PUCKOBETE Ca HaANEeXHO
NAEHTUDULMPAHU U TAXHOTO Bb3AENCTBUE Ce YNPaBAsABa Mo HauMH, KOWTO MUHMMU3MPA HEraTUBHOTO
UM Bb3AENCTBME BbpPXy HOpMaTa Ha neyanb6a W rapaHTMpa HenpekbCHATOCT Ha 6u3Heca.
YnpaBneHWeTo Ha puUcKa Lenun Aa uaeHtuduumpa noteHumanHu cbbuTns, KOUTo MoraT Aa NoBAnsasT
Ha MYHKLUMOHUPAHETO Ha [py»XeCTBOTO M MOCTUIrAHETO Ha OnNpeAesieHNn onepaTUBHU Lenu.

30.10.2024 r. Hukonan KnHeBcku

N3nbaHUTENEH ANPEKTOP
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ActepuoH Bunrapua EAJ]

MexxauHeH nHaMBuayaneH thUHaAHCOB OTYeT kbM 30.09.2024 r.

AST=RION

Wnaueuayanen otuer 3a newan6arta unu 3ary6arta u ApyruAa Bceob6xBaTeH goxon

3a geBerTe Meceua Ha 2024 r.

30.09.2024 30.09.2023

HeTHa nevanba/ (sary6a) oT npomenu s cnpaseanvearta 685 1836)
CTOMHOCT Ha UHAHCOBKM aKTUBK (
HeTHa neyan6a/ (3ary6a) ot onepauumn ¢ (PUHAHCOBKM aKTUBM 254 508
Meuanba oT npoaax6a Ha MHBECTULMM ) 1906
Apyru npuxoau 1032 -
Pa3xoau za gevHocTTa (87) (223)
OnepaTtueHa neyan6a 1884 355
®WUHaHCOBKM pa3xoau (3 078) (1172)
DrHaAHCOBM NpUXoau 2184 79
MNeuan6a/ (3ary6a) 3a roguHaTa oT 762 (738)
Pasxoau za gaHbum - g
HerHa newan6a/ (3ary6a) 3a roguHarta 762 (738)
Apyr BceobxBaTeH aoxop 3a roguHarta - i
O6wo Bceo6xBaTeH fgoxog 3a roguHaTa 762 (738)

20.07 (24.36)

HeTHa neuanba / (3ary6a) Ha akuus, B nesa

CbcTaBun: E /

/MuneHa Pauikoea-/lobeHosa/

M3nbnHuTeneH aupekrop:

/Hukonan KuHescii/

Oata: 30.10,2024 r.



ActepuoHd Bbnrapus EAQ

MexxpuHeH uHausugyaneH huHaHCOB oTYeT KbM 30.09.2024 r.

WHauBuayaneH oTyeT 3a PUHAHCOBOTO CHCTORHWE KBbM 30.09.2024 r.

AKTUBMU
HeTekywun aktuen
MHBECTUUWM B ObWEPHM NpeanpuaTus

NHBecTUumnK B aCoOUMMPAHWN U CbBMECTHK npeanpuatus

Apyrv AbNrocpodHU MHBECTULMK
AKTWUBW C NPaBO Ha Non3saHe
MpegnnareHn pasxogu

BzemaHusa no npeaocTaBeH TbproBCKKW 3aeMu

Tekywn akTuen

TBProBCKM W ApYrv B3eMaHua

MpeannateHu pasxoau

@UHAHCOBW aKTWBM, AbPXKAHW 3a TbpryBaHe
MapwnyHu cpegcTsa

OBU0 AKTUBH

COBCTBEH KAMNWUTAN U NACUBW

Kanurtan, npunagneaw Ha gpy>xectsoto

Pernctpupax kanutan
Pesepsu
Hepa3npegeneHa neyanba

Herexkywm nacusu
NTMXBOHOCHW 33€MU M NPWUBIEYEHN CPeacTBa

3aabnxKeHus No 06AUraunoHeH 3aem

TeKywn nacueum

TBbProBeky U Apyru 3aabnxeruns
JIuxBOHOCHW 33eMu U NpuBNEYeHn cpegcTsa
3aabmKeHns no 06AMraunoHeH 3aem
3a,ﬂ,‘bﬂ)KEH WA MO NW3UHIOBK AOrOBOpwM

O6wo nacuen
OBLO COBCTBEH KAMWUTAN U NACUBW

CobcTasun:
\

/Munera Pawkosa-MwbeHora/

AaTa: 30.10.2024 r.

AST=RION

Benexxka 30.09.2024 31.12.2023
6.1 28 748 17 748
2023 2023
6.2 18 372 18 372
_ 12
34 =
8.1 11 296 5995
60 473 44 150
7.2 3 549 3563
22 9
10 91 036 131 627
9 576 630
95 183 135 829
155 656 179 979
11 12 116 12 116
752 752
(860) (1468)
12 008 11 400
12.1 103 826 80 077
122 5 965 e
109 791 80077
13.2 430 539
12.1 33132 81622
12.2 295 6 329
: 12
33 857 88 502
143 648 168 579
155 656 179 979

M3nbnHuteneH aupekTop:

/Hukonait Kunesckn/



ActepuoH Bbnrapus EAQ

MexwauHeH MHAVMBMAYaneH (bPUHAHCOB OTYET KbM 30.09.2024 r.

AST=RION

WHauBuayaneH oTyeT 3a NapuyYHUTE NOTOUM 33 AeBeTTe Meceua Ha 2024 r.

30.09.2024 30.09.2023
MapwyHKW NoTOUM OT onNepaTMBHA AeiHOCT xun. ne, Xun. ns.
MocTenneHns oT KoOHTpareHTw 1238 =
MnawaHna Ha KOHTpareHTm (148) (227)
MNawaHns/nocTbnNeHns, CEbP3aHu ¢ GUHAHCOBM aKTUBU, AbPXKaHWU C
Len Thprogus 44 438 2722
Mnatexu /Bb3CTaHOBEHU AaHbUM (63 AaHbk Bbpxy nevanbara) (206) L
MnawasmAa cebp3anu ¢ Bb3HarpaxaeHus (11) (34)
Opyru noctennenusa/nnawanHus oT onepaTMBHa AenHOCT (153) 818
HeTeH napuyeH NOToK OT onepaTMBHa AeHHOCT 45 158 3279
MapuyeH NOTOK OT MHBECTMLIMOHHA eHOCT
Mokynka Ha uHBecTULMKM (11 000) (251}
MpeaocTaBeHn 3aeMu (19 702) (3962)
Bb3cTaHoBeHuM (NnaTeHW) NpeaocTaseHu 3aemMm 14 643 3954
MNony4YeHn AUXBKU NO NPEACCTABEHMW 3aeMK 224 13
HeTeH napuuyeH NOTOK OT MHBECTULIMOHHM AeiHOCTH (15 835) (246)
MapuyeHn nNoTok oT hHaHCOBa AeliHOCT
MocTenneHns oT 6aHKOBM M TbProBCKKM 3aeMu 38 030 482
MnaTeHn 3aemMum (65 507) (2907)
MNnawaHua no nuxeu (1 805) (938)
Opyry noCTbNNEHWUS,/NNaWwaHma oT (GUHAHCOBA ACHHOCT (93) (12)
HeTeH NnapuyeH NoTtok oT GUHAHCOBU AEHHOCTH (29 375) (3 375)
HetHo (Hamanenue)/yBennuenue Ha napuyHUTe cpeacrtBa m (52) (342)
Napu4yHUTE eKBUBANEHTH
EdbeKT OT oYaKBaHM KPeANTHM 3ary6u (2) (2)
NapuuHK cpeacTea M NapuyHN eKBMBaNeHTH Ha 1 saHyapu 630 1029
MapryHK cpeacTBa M NapUyHM eKBMBaNeHTH Ha 30 cenTeMBpH 576 685

Cocrasun:

/Mun awkesa-/lbeHosa/

Aava: 30.10.2024 r.

M3nbnHWTeneH aupekTop:

/Hukonain KnHescku/



ActepuoH Bwnrapus EA[]

MexxauHeH MHAMBMAYaNeH UHAHCOB OTYET KbM 30.09.2024 .

AST=RION

MHanBuayaneH oTuer 3a npoMeHUTe B COBCTBEHUA KanuTan KbM 30.09.2024 r.

Ha 1 saHyapu 2023 r,
3ary6a 3a nepuoaa

Ha 31 pexkemBpu 2023 r.

Ha 1 anyapwu 2024 r.
MNevanba 3a nepuopna

Ha 30 centemBpwu 2024 r.

CbcTasun:

/Munera Pawkosa-MTo6eHosa/

Oata: 30.10.2024 r.

OcHoBeH Pezepsu HepasnpeaeneHa Obwo
Kanutan nevyanta/
(3aryba)
XWn. nB. Xun. /1B, XWn. nB. XHN. NB.
12 116 752 503 13371
- (1971) (1971)
12 116 752 (1 468) 11 400
12116 752 (1 468) 11 400
- - 608 608
12 116 752 (860) 12 008

N3nbnHuTEneH anpekTop:

/Hukonan Kurescku/



ActepuoH bbvnrapusa EAQ A S T E R IO N

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.09.2024 r.

NMpunoxxeHMa KbM MeXAUHHUSA uHAuBMAyaJsieH (PUHAHCOB OTYET KbM
30.09.2024 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 30.09.2024 r. e MNMaybp Jlogxunctmke 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/S O3HauyaBa, Y€ WHBECTUTOPbLT € W3MIOXKEH Ha, WAM MMa npasa 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.
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6) dyHKUMOHANIHa U OTYEeTHA BanyTa

dyHKUMOHaNHaTta M OT4YeTHa BanyTa Ha [pyxectBoTo e 6barapckuatr nes. [JaHHUTe B OT4yeTa U
MPUIOXEHUSATa KbM Hero ca npeacraBeHu B xunsam nesa. OT 1 sHyapum 1999 r. 6barapckusT neB € C
duKcupaH Kypc kbM eBpoTo: 1,95583 nesa 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 KyrnyBaya, KOETo obuyailHO CTaBa 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.

PasnpepensiHe Ha ueHaTa Ha caenkaTa CNpsMO 3aA4b/DKEHWsATa 3a M3Mb/IHEHWE Ce M3BbplIBa Ha 6asa
€ANHUYHM NPOAAXHM LeHW (JOroBOpHM MNuM nasapHu). B cnyyam, ye npepoctaBeHuTe OT [py>XeCcTBOTO
ycnyru, HaABuwasaT rMJallaHeTo, Ce Mpu3HaBa akTWMB MO Aorosopa. AKO niawaHuaTa HaaBuwasaTt
npeaocTaBeHUTE yCnyrun, ce npusHasa nNacue no AOrosop.
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Apyrn npuxoau

Opyrn goxoaun, BKAOYBAT onepaumu, KOMTO Ca MHUMAEHTHU CNPSIMO OCHOBHUTE AEMHOCTM Ha [Apy>XeCcTBOTO
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

MbpBOHayanHO dUHAHCMPaHUATA Ce OTYMTaT KaTo Npuxoamn 3a 6baewn nepuoan (buHaHCHMpaHe), KoraTo
MMa 3HauYuTeNIHa CUIYPHOCT, Ye [Ipy>KeCTBOTO e MNoayyn UHaAHCMPAHETO U We MU3MbHW YC0BUSATa, Npu
KOWTO TO € OoTnycHaTo. ®MHaHcMpaHe, uenauwo aa obesweTtn ApyxecTBOTO 3a TEKYLLO Bb3HUKHANW pasxoam
Ce Npu3HaBa KaTo NpuXoA B CbLMS Nepunoj, B KOMTO Ca Bb3HMKHaNM pasxoante. ®MHaHcupaHe, Luenawo Aa
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 duHaHcMpaHe.

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 BK/OUYBAT B U3UMNC/IEHNETO Ha e(EeKTUBHNSA IMXBEH 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.

Jpy>XecTBOTO Npuiara onpocTteH MoAen Ha obe3ueHka Ha (PMHAHCOBUTE aKTUBM Nonagalim B CnekTbpa Ha
MC®O 9 (nopTtdenneH nogxoa), 6asmpaH Ha CTaTUCTUYECKM AAaHHM OT Moody’s OTHOCHO BEPOSITHOCTTA Ha
M3MNbJ/IHEHME, 3arybuTe Npu HEM3NbIHEHWE U OYaKBaHUTE KPEeAUTHM 3arybu. BbNpoCHMUTE CTaTUCTUYECKM
6a3n AaHHM UMaT crefHUTe BpeMeBM M 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 JAanu [pyXecTBOTO 3aeMonosnyyaTen uMa MNpPUCbAEH PEWTUMHI, 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
pynata, KakTo M B paMKUTe Ha rpynaTa, crnopeg obwute u3nckBaHus 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 caenkaTa. Mpe3 cneaBawmTe nepuoan UHAHCOBUTE MacuBK ce
n3MepBaT No aMoOpTU3MpaHa CTOMHOCT, paBHa Ha KanuTanusMpaHaTta CTOMHOCT, KOraTo ce npuiara 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

OCHOBHMAT KanuTan e npeacTaBeH Mo HOMMHANHAaTa CTOMHOCT CbracHO CbAe6HUTE 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 AaHb4yHa CTaBKa WM AeicTBalla TakaBa B AeHs 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 2024 roamHa e 10% ot obnaraemaTa neyanba (2023 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. [JaHbk nNpuv M3TOUYHMKA HE Ce Ab/XU MpU  ycnosue, de
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 fgata, [OpyXeCcTBOTO OUEHsBa Aanu CbluecTByBaT MHAMKauUUW, 4ye JafeH aKTuB e
obe3ueHeH. B cnyyai Ha TakvBa MHAMKALMKW MW KOraTo Ce U3NCKBa eXeroAeH TecT 3a obe3ueHka Ha AajeH
aKkTuB, Jpy>XXeCcTBOTO onpeaens Bb3CTaHOBMMATa CTOMHOCT Ha TO3W akTuB. Bb3cTaHOBMMATa CTOMHOCT Ha
aKTMBa e No-BMCOKaTa OT cripaseanvMBaTta CTOMHOCT, HaMasieHa C pasxoguTte 3a npogaxb6a Ha akTuea Mnu
Ha obekTa, reHepupauw, napnyHu notoum (OIMM) n ctonHocTTa My ynotpeba. Bb3cTaHOoBMMaTa CTOMHOCT ce
onpeaens 3a oTAENEH aKTUB, OCBEH B C/lydal, Yye npu M3MNos3BaHETO Ha aKTUBA He Ce reHepumpaT napuyHu
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 cunTa 3a obe3ueHeH n 6anaHcoBata My CTOMHOCT Ce HaMansBa A0 HerosaTa
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

MpoBM3nmM ce npmusHaBaT, Korato [pyXecTBOTO MMa CeraliHo 3aab/keHne (NpPaBHO MM KOHCTPYKTUBHO) B
pe3ynTaT Ha MWHaAU CbOUTUSA, KOraTo MMa BepPOSITHOCT 3a MNoracsBaHe Ha 3aAb/XeHMeTo Aa 6bae
HeobxoAMM MOTOK OT pecypcu, CbAbpXal, MKOHOMMYECKM MON3M M KOoraTto Moxe fa 6bae HanpaBeHa
HaZleXAHa OLeHKa Ha CTOMHOCTTa Ha 3aab/keHneTo. Korato [pyXecTBOTO O4YakBa, Ye HAKOM UMM BCUUYKMK
HeobxoAMMM 3a ypeXAaHeToO Ha MpoBM3MsITa pas3xoau Wwe 6baaT Bb3CTaHOBEHM, HamnpuMMep CbrNacHo
3acTpaxoBaTe/sieH AOrOBOpP, Bb3CTAaHOBSIBAHETO Ce Npu3HaBa KaTo OTAENIEH aKTMB, HO caMo 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 NapuTe e CbLLIECTBEH, MPOBU3NUTE CE€ ANCKOHTUPAT KaTo Ce M3MNon3Ba
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 npeacTaBs kaTo MHAHCOB 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
rnpes nepunoaa, YMHOXEH Mo cpeiHo-BpeMeBus daktop. To3u dakTop n3passiBa 6pos Ha AHUTE, Npe3 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 TEKYLLUNSA OTYETEH Nepuos, 3anoysaw, Ha 1 aHyapu 2024
r., Tbli KaTo npes3 nepuoaa He e umano obekTu uamM onepaumm, KOMTO Ca 3acerHaTu OT MPOMEHUTE U
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 roauwWHUA nepuoa, 3anoysaw Ha 1 aHyapu 2023 r., HO HAMAT 3HAYUTETHO BAIVSIHUE 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 saHyapu 2023 r., npuetn 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 M3amMeHeHnsa 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 pgatata Ha ogobpeHune Ha Te3n (PUHAHCOBU OTYETU Ca U3LAAEHN HAKOM HOBU CTaHAAPTWU, U3MEHEHUS U
pa3siCHEHMs Ha CblUeCTBYBallUTe CTaHAapTU, HO He ca BNe3/n B cufa nnm He ca npuetn ot EC 3a
duvHaHcoBaTa roanHa, 3ano4ysawla Ha 1 sHyapu 2023 r., 1 He ca buUnn NPUNOXEHN NO-PaHO OT
OpyxecTBoTO. He ce o4akBa Te Aa MMaT CbLUECTBEHO BAUSHNE BbPXY (PDMHAHCOBUTE OTHETU Ha
OpyxecTBoTO. PbKOBOACTBOTO OYaKBa BCMYKM CTaHAAPTU U U3MeHeHuns aa 6baaT NnpuMeTn B cCHeTOBOAHATA
nonnTMKa Ha [py>XeCcTBOTO Nnpe3 NbpBUS Nepuoa, 3anoysaly cnej gatata Ha BAn3aHeTo UM B cuna. lNo-
A0y e fajleH CNUCBbK C NMPpOMeHUTe 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
npeanosioXXeHnd, OUEHKM U AO0NyCKaHunA OTHOCHO MPWU3HABAHETO W OUEHABAHETO Ha aKTuBW, nacuewn,
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

LOpy>XeCcTBOTO € U3JI0XKEHO Ha pasIMyHN BUAOBE PUCKOBE MO OTHOLIEHME Ha (PUHAHCOBUTE CU UHCTPYMEHTH.
Han-3HaunmMnTe GUHAHCOBU PUCKOBE, HA KOUTO € U3/10KEHO [Ipy>KeCTBOTO Ca Na3apeH pUCK, KpeauTeH pUcK
N NINKBUAEH 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. Mpuxoau n pasxoau

5.1. NMpuxoau oT NpeaoCcTaBeHN YCNYM U KOMUCUOHHM 30.9.2024 30.9.2023
XW1. J1B. XW1. J1B.
Mpuxoan OT JOrOBOPU C KIIMEHTU 1032 -
1032 -

5.2. HetHa nevyan6a/ (3ary6a) or npomMeHM B chnpaBep/sivBaTa
CTOMHOCT Ha (pUHAHCOBU aKTUBU 30.9.2024 30.9.2023
XW. JIB. XW/. J1B.
Mpuxoam oT NpeoueHKa Ha PUHAHCOBU aKTUBM U APYTrM NpUXoam 1769 408
Pasxoam oT npeoueHKka Ha PUHAHCOBU aKTMBMU (1 084) (2 143)
Hauuncnenn pasxoam 3a obe3ueHka Ha PUHAHCOBM aKTUBMU - (102)
Bb3cTaHOBEHM pa3xoam 3a o6e3LeHKa Ha (PMHAHCOBU aKTUBU - 1
Ob6e3LeHKa 1 Bb3CTaHOBeHa ob6e3leHKka Ha (PMHAHCOBM aKTUBWN, HETHO - (101)
685 (1 836)
5.3. NMevan6ba/ (3ary6a) ot npogax6a Ha MHBeCTUL UM 30.9.2024 30.9.2023
XW. JIB. XW. J1B.
MpopaxkHa LeHa Ha MHBECTUL MK - 5807
OTYyeTHa CTOMHOCT Ha UHBECTULLMUTE - (3901)
- 1 906
5.4. HetHa neyan6a/ (3ary6a) ot onepauyum ¢ (pMHaHCOBU aKTUBU 30.9.2024 30.9.2023
XW1. JIB. XW1. JIB.
Meyan6a oT npoaaxxba Ha PUHAHCOBM aKTUBU N UHCTPYMEHTHU 536 556
(3aryba) ot npoaaxba Ha pMHAHCOBU aKTUBU N UHCTPYMEHTU (235) (48)
Paszxoam 3a TakCn U KOMUCUOHHU (47) -
254 508
5.5 Pa3xoau 3a genHoOCTTa 30.9.2024 30.9.2023
XWI. JIB. XW1. J1B.
3acTpaxoBku (10) (12)
KoHCynTaHTCKU ycnyru (8) (31)
[pyrv BLHLWHK yCayru (39) (20)
Pa3xoau 3a 3annatvM U 0CUrypoBKMU (11) (26)
Paszxoam 3a aMopTusaunmn 3a akTUBKM C NpaBo Ha Nos3BaHe (12) (27)
Opyru pasxoaun (7) (107)
(87) (223)
5.6 ®uHaHCOBM pa3xoau 30.9.2024 30.9.2023
XW1. J1B. XW1. J1B.
Pasxoau 3a nuxBu no 3aeMn oT 6aHKM 1 APYrM NpUBREYEeHN cpeacTBa (4 230) (897)
Pasxoau 3a nuxBu no o6mMraLMoHeH 3aeM (242) (262)
Paszxoam 3a nnxBu no AKTMBK C NpaBo Ha Non3BaHe - (1)
Opyrn dmHaHcoBKU pa3xoaun (43) (12)
(4 515) (1172)
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5.7 ®uHaHCOBU NpUXoaun 30.9.2024 30.9.2023
XW/. JIB. XWn. JB.

Mpuxoan oT NMXBWU MO NMPeaoCTaBEHN 3aEMMU 3239 . 79
3 239 79

6. MuBecTLMN

6.1 [ObNArocpoyHn MHBECTUUMM B AbLUEPHU

ApYy>KecTBa
Oan B 30.9.2024 31.12.2023

Apy>xecTBO Kanurana
% XW1. JIB. XWJ1. JIB.
AnbpH Jlumntng, bu Bu A 100 15 646 15 646
Conapc JlnHk EAL] 100 11 000 -
ABTO KOHWMOH EAL] 100 2101 2101
Bonap Ekcnpec SRL - PyMbHUsA 99 1 1
28 748 17 748

Ha 23.8.2024 r. ce npoBeae yuypeantenHo cbbpaHue Ha C[ Ha ActepuoH bbnrapus EA/l, Ha KOeTo ce B3e
peweHue 3a y4ypeasiBaHe Ha AblWEepHO ApYXeCTBO ¢ HaumMmeHoBaHue Conapc JinHk EAL. Be npueTt YcTas,
CbBEeT Ha ampekTopuTte. [Ipy>XecTBOTO ce perncrpmpa ¢ kanutan ot 50 xun. ne. B nocneacrteune Ha 26.9.2024
r. e B3eTO pelleHne 3a yBennvyeHne Ha KanuTtana Ha apyxectBoto Ha 11 000 xun. ne. KbM 30.09.2024 r.
KanuTanbT € U3USAI0 BHeceH. [Jpy>XecTBOTO € C npeaMeT Ha aenHocT: MNMpuaobusaHe, ynpaBneHune, oLeHkKa
n npogaxba Ha yyactua B 6bArapcku un vyxaectpaHHu apyxecTsa; npuaobusaHe, oueHka u npogaxba Ha
naTeHTW, OTCTbNBaHe Ha JIMLUEH3UN 3a U3MNOoN3BaHe Ha MaTeHTU Ha APYXeCTBa, MHBECTULUMOHHAa AENHOCT,
M3rpaxgaHe M noaapbXxka Ha (HOTOBONTAMYHU eNeKTPOLEHTpanu, TbproBus CbC COMIAPHM NaHenn wu
akcecoapu, NpeAcTaBUTENCTBO, NMOCPEAHMYECTBO M areHTCTBO Ha 6bArapcky v YyXxaecTpaHHW topuandeckm
n dusnyeckm nuua B CTpaHaTta M 4yxbuHa, caenku C HeABMXXMMM WMMOTWU, KAKTO M BCAKaKBa Apyra
He3abpaHeHa OT 3aKkOoHa TbproBCKa AEMHOCT.

Ha 30.06.2022 r. ActepvoH Bvnrapusa AL noanuca ¢ EBpoxona Bvnrapuwa A Aoroeop 3a MOKYMKO-
npoaax6a 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 CO6CTBEHMK Ha KanuTana Ha ABTO KOHMOH
EAl cnep cknwouBaHeTo Ha [JoroBop 3a nokynko-npoga)ba Ha akuum, c akumoHepa — Kupwun KMBaHoB
BowoB, ¢ konto ce npexBbpnaT 7 (cegem) 6pos HanM4YHW, MOWMEHHW, HENMPUBUIETMPOBaHW akuuwu,
dopmupawm 0,01 % ot kanutana Ha ABTO lOHMOH EALl. Ha cbuwarta gata B Ta3m Bpb3Ka Ce MNpuUeE HOB
OPYXeCTBeH YCTaB, B KONTO aa 6baaTt oTpa3eHu npoMeHuTe B cobcTBeHocTTa. lMpoMsHaTa e oTpa3seHa B TP
Ha 22.02.2023 .

6.2 AcouMMpaHN U CMECEHU NpeanpuUATUNA

Asn B 30.09.2024 31.12.2023

Apy>xecTBO KanuTtana
% XuA. f1B. XW/. J1B.
dact Men X4 A4 50% 750 750
N En Oxun AQ 26.96% 1273 1273
MHCA NTA 50% 3 664 3 664
Obe3yeHka (3 664) (3 664)
2023 2023

Ha 16.05.2022 r. e noanucaH A0roBop 3a Nokynko-npoga)xba Ha akumun B pa3mep Ha 50% oT kKanuTana Ha
®act Men X4 AL. Opy>XeCcTBOTO € C OCHOBHa AEMHOCT OCUrypsiBaHe Ha KacoBu pasnnawaHusa B Penybnuka
Bbarapus un ycnyrm cBbp3aHu C nogaBaHe WM MNojlydyaBaHe Ha pas/iMyHU AOKYMEHTW, u3gaBaHu oT
0bWwmHCKknTEe agMmnHuUcTpaummn. Kbm 31.12.2022 r. Ta3m MHBECTMUMS e KnacuduumpaHa KaTo AbpXaHa 3a
npofax6a BbB Bpb3ka C MOCTbMNUAM MUCMA 3a HAaMepeHWe OT MOTEeHUManHu Kynyeauum, HO npes3 2023 r.
APYrua CbApYXHUK — XpucTto MpbHYapoB npojasa akumute cu Ha Makato A, a nocnegHoTo Ha OUHaHC
Mnoc MeHnmXMBbHT XonanHr Al KbM gataTa Ha oTyeTa TeKaT CTPYKTYPHW NMPOMeHU B ApyxecTBoTo dacT
Nen X4 AQ - npoueaypu no npeobpasyBaHe 4pe3 BAMBAHE Ha TpuUTe AblUepHU apyxecTtBa Ha PacTt MNen X
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A0 n ActepuoH Bwvnrapua EA cMmaTa, 4e mMMa noTeHuUMan 3a pas3BuUTUE Ha MHBeCTUUMsaTa C HOBUTE
CbApPYyXHUUN. UHBecTMumnAaTa e npeknacuduumpaHa OTHOBO KaTo AbJArOCpoYHa B ,JApyrn ObArOCPOYHM
MHBECTUUNM".

Ha 30.06.2022 r. ActepuoH Bwbnrapus EAL noanuca ¢ Espoxona bBvnrapusa A AoroBop 3a MNOKYMNKO-
npofaxb6a Ha akuum Ha EBponuin3 Mpyn A B pasmep Ha 90,01% ot kanuTana.

NHuBectnumaTta B EBponuiiz pyn AL nbpBoHadanHo 6e  knacudwuumpaHa KaTo AbJArocpovHa, a B
NoCneACTBME KaTo TEKYLL aKTUB, AbpXaH 3a npoaaxb6a. Ha 26.09.2022r. ActepuoH bbnrapusa A noanuca
JoroBop 3a npopaxba Ha 283 765 6p. akumu oT KanuTana Ha EBponuins rpyn A[l, KOUTo npeacrtaBnsiaT
49,9999% oT KanuTana Ha ApYyXecTBOTO Ha kynysaya ,®PuHacutn Kenutbn" AL. Cnea npexsbpfisHe Ha
akuunTe ActepuoH Bbnrapus nputexasa 40,01% ot EBponuins Npyn AL.

C npoTtokon Ha OCA Ha EBponumns Npyn Al ot 12.04.2023 r. 6ewe B3€TO peLIEHMEe Aa Ce HaManu Kanurtana
Ha APY>XXeCTBOTO Ha ocHoBaHue 4n.200, T. 2 T3 BbB Bpb3Ka € 4n.187a, an.1, 1.1 ot T3, ot 19 296 088 nB.
Ha 4 138 616 nB. upe3 obescmneBaHe Ha 445 808 cob6CTBEHU HANMYHU, MOMMEHHWU, HEMNPUBUIIETMPOBAHMU
aKuMn C HOMWHasHa CTOMHOCT OT 34 neBa Bcaka. KaTto akumoHep AcTepuoH Bbnrapua EAL e npeanoxun
178 368 6p. akumu npu ueHa Ha makynysaHe 31.74 nB. 3a akumsa Ha obwa cTtonHocT 5 661 xun. nB. Ha
13.04.2023 r. ca u3BbpLUEHN BCUYKWM pasniallaHnsg U NpexBbpisHUSA BbB Bpb3Ka MPUETUTE peLleHns 3a
06paTHOTO U3KynyBaHe.

Ha 26.05.2023r. e BN1McaHo B TbproBCKM perncTbp yBenmMdeHne Ha KanuTana Ha ,Esponuns rpyn® Al ot 4
138 616 neBa Ha 6 068 626 nesa, ype3 m3gaBaHe Ha 56 765 HOBM akuMK, C HOMUHANHA U EMUCUOHHA
CTOMHOCT OT 34 neBa BCsKa, KOMUTO Ca M3USA0 3anncaHu M 3aKyrneHu oT akumoHepa ,OuHacntn Kennton®
Ad. Ha 30.05.2023r. c npexBbpautenHo axupo ,ActepuoH Bwnrapusa™ EA[ npexBbpns cobcTBeHOCTTa
Bbpxy 1 969 6pos akumun oT KanuTana Ha ,Esponun3 rpyn" Al Ha ,PuHacutn Kenutbn™ ALl, B cneacreme
Ha KOEeTOo NpOLEHTHOTO y4acTtue Ha ,ActepmoH bbnrapus®™ EAL B ,EBponuiiz rpyn™ Al ce Hamansaea go 26,20
%.

Mpe3 nepuoaa ,EBponuina rpyn™ ALl npoMeHs uMeto cu Ha U En Dxun" AL.

Ha 13.09.2023 r. Ha 3acegaHue Ha CA Ha W En Dxn" ALl e B3€TO pelwleHne a ce yBenmyum Kanutana Ha
OPY>XeCTBOTO Mo peaa Ha 4. 195, BbB Bpb3Ka € 41.196, an. 3 oT TbproBCKMS 3aKOH C U34aBaHETO Ha HOBU
22 311 6p. HaANYHWN, NOUMEHHW, HEMPUBUIETNMPOBAHM akUUK C NpaBoO Ha rnac ¢ HOMUHasHa U eMUCUOHHa
CTOMHOCT OT 34 nB. Bcska. Mpu yBennueHneTto Ha kanutana ActepuoH bvnrapus EA[ 3anucea 7 371 6p.
aKumMn ¢ HOMUHanHa cToMHocT 34 nB. Bcska 3a 250 614 nesa. Taka yyactmeto Ha ActepuoH Bbnrapus EA
B ,W En Oxun" Al ctaBa 26,96%.

B kpas Ha 2019 r. e cknato4yeH gorosop 3a npumaobmueaHe Ha 189 (CTo oceMaeceT M AeBeT) akumu 4ypes
yBenuyeHne Ha kKanumtana c 12% OoT 4yXxaecTpaHHO apyxectso. KbM 31.12.2019 r. ca nnateHu
porosopexHute 350 xun. eBpo, a npe3 2020 r. e nnateH octatbka Ao 750 xun. eBpo M e cTapTupaHa
npoueaypa 3a yBe/lM4yeHne Ha KanuTtana Ha 4yXXAeCTpaHHOTo ApyxecTtBo. Ha 26.08.2020 r. [py>XecTBOTO
€ MoJyunno mssneyeHne ot TbproBCKMS pernctbp Ha ManTta, Ye yBenMYeHWEeTO Ha KanuTana € BMnmMcaHo u
OoTuUMTaHaTa CyMa KaTo aBaHC e peknacuduumpana kaTto ,JApyrm 4obarocpoyHn nHeectmuumn®. NMpunaobusankm
ropenocoyeHus 6poi akumm ActepmoH bbnrapus EA[ npuaobuBa 10,7% (3akpbr/ieHo) OT KanuTana Ha
NHCA Jita. Ha 17.8.2022 r. ActepmoH Bbnarapua EA c axupo oT cbwaTta gata npunaobusa owe 37 6p.
npuBunernposaHn axkumm ot WMHCA Jita. Taka kbM 31.12.2022 apyxectsoTo npuaobumsa 14% ot
apyxecteeHute asanose Ha MHCA Jita. CernacHo [JoroBop 3a yBeMyeHne Ha Kanutana e npeBeieH U BTopu
TpaHw B pa3Mep Ha 1000 xwun. eBpo., KOWTO He e BNucaH B TbproBCKMS perucTbp Ha Manta, HO C Hero
pa3snpeaeneHMeTo Ha AsiNoBeTe B APYXKECTBOTO AaBa Ha AcTtepuoH bbvnrapusa EAQ - 50,19%.

B kpas Ha 2022 r. ot OCA e B3eT0 peuweHune 3a obe3ueHssBaHe Ha Ta3u MHBECTMUMS, nopaau nunca Ha
nepecnekTMBa B 6M3HeC KOHUENUUATa Ha APYXeCTBOTO.

6.3 Apyrv Ab/AroCpovYHU MHBECTULUMN

Asn B 30.9.2024 31.12.2023
Apy>kecTBO Kanutana
% XW. JIB. XW. J1B.
CNC Xonanur A 9.69% 11 997 11 997
KOMMEK AceT MeHUAXMbHT JIuMnUTUA 14% 6 375 6 375
18 372 18 372

Ha 15.09.2023 r. Ha cBoe 3acesaHue C Ha ActepuoH Bbbnrapua EA[l B3nMa pelleHne aa y4yactea B
yBenuyeHme Ha kanutana Ha CJIC Xonguur AL, EWK 122022915 upe3 3anucBaHe Ha 37 850 6p.
HOBOM3AaAEeHU, HalWYHW, MNOUMMEHHMU, MPUBUAErMPOBaAHW akuuMm C HoMMHan 1 nB. 3a 6pok Ha obwa
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AST=RION

€MUCMOHHa cTorHoCT 7 002 250 nB. Ha 13.11.2023 r. yBenuMYeHMETO Ha KanuTana € BnuvcaHo B TP Ha
AreHumns no BNMCBaHMATA.

Ha 16.11.2023 r. Ha cBoe 3acepaHue CA Ha ActepuwoH Bbnrapua EAl B3uMa pelleHue fa ydacTsa B
yBenuyeHme Ha kanutana Ha CJIC XonawHr AL, EMK 122022915 uype3 3anucBaHe Ha HoBu 27 000 6p.
HOBOM3A4aAEHWN, HaNWU4YHW, MOWMEHHW, NPUBUIErMPOBaHM akuMM C HOMMHan 1 nB. 3a 6polk Ha obuwa
€MUCNOHHa cTonHOCT 4 995 000 nB. KbM 31.12.2023 r. yBeNIMYEHNETO Ha KanuTasa He e BnNucaHo B TP, HO
ce o4akBa npoMsHaTta Aa 6bae oTpaseHa Ao Kpas Ha M. SiHyapu 2024 r.

C nognucaH Ha 22.12.2023 r. [loroBop 3a Nokynko-npoaax6a Ha akuun ActepuoH bbnrapusa EALl kynyBsa
1 546 152 HanW4yHU, NOUMEHHW, HEMPUBUIIEMMPOBAHM aKLUK, C MPaBo Ha rfac, C HOMMUHaMHa ctomHoctT USD
0.0001 Bcsika egHa, oT kanuTana Ha "KoMMEk AceT MeHWMaXMbHT Jiummntua", BnncaHo B Perncrbpa Ha
KOMNnaHuuTe Ha KalMaHoBWTE OCTpPOBM, perncrpaunmoHeH Homep MC-196368 cbcC cepanue U agpec Ha
ynpasneHue: rp. xopax TayH, o. NpaHa KalimaH, npeactasnsBawm 14 % oT kanuTana Ha ,KoMMEK AceTt
MeHUOXMBHT JIumMnTna” npm obLia nokyrnHa LueHa 3a BCUUYKKM ONMUCaHM akuum B pa3mep Ha 6 374 630,08 nB.

7. TeKywliy TbProBCK1 U ApYyrm B3eMaHus1 30.9.2024 31.12.2023
XW1. /1B. XW1. J1B.
MpeanateHn pasxoam -
B3emaHus oT cBbp3aHu nmua, 6pyTHO 37 33
OvakBaHa kpeguTHa 3aryba (7) (7)
B3emMaHusa OT CBbp3aHu nvua, HETHO 30 "7 26
Opyrun B3emaHus, 6pyTHO 4941 4 959
OyvakBaHa kpeanTHa 3aryba (1422) (1422)
Apyrv B3eMaHus, HETHO 3519 3 537
3 549 3 563
8. B3emaHua no npeaocraBeHU TbProBCKU 3aeMu
8.1 HerekyLwiu B3eMaHus Mo NpeAoCTaBEeHU 3aeMU 30.9.2024 31.12.2023
XW1. J1B. XW1. J1B.
HeTekylin B3eMaHWs NO NpefoCTaBeHW 3aeMW Ha CBbp3aHu 209 749
niua
OyakBaHa KpeauTHa 3aryba (3) (3)
Hetekywin B3eMaHMsas no npefocTaBeHW 3aeMM Ha 206 746
CBbp3aHu 1Mlya, HETHO
HeTekylimn B3eMaHua No NpeAoCTaBEHM 3aeMM Ha TpeTU uua 11 099 5 258
OuakBaHa KpeanTHa 3aryba (9) (9)
HeTekyLwin B3emMaHus No npefocTaBeHU 3a€MU Ha TPeTHn 11 090 5 249
nvua, HETHO
11 296 5995
Kpenuro JoroBopena mmxpa B a Teiyua TTamex
PEAHIOP P AT €KCTIO3UIA “
ActepuoH beirapus EAJL 3aemornomyyaren | 6%| EUR 106 736| 17.8.2027
ActepuoH beirapus EAJL 3aemoroyyaresn 2 45%( BGN 0| 31.12.2025
ActepuoH bwyrapus EAJL 3aemornosryyaresn 3 450%| BGN 2585685| 22.12.2027
ActepuoH bwyrapus EAJL 3aemornosryyaresn 3 450%| BGN 7005178| 25.9.2029
Actepuon bbirapust EAJ] 3aemornoyyaren 4 5.20%| BGN 1218 033| 30.10.2028
Actepuon bbirapus EAJ] 3aemornosy4aren 5 6.00%| BGN 290 143| 10.1.2025
0061110, OpyTHO 11 307 795 0
OyvakBaHa
KpeanTHa 3aryba -11470
OO61110, HETHO 11 296 325
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9. ®PMHAHCOBM aKTUBM, AbpPXXaHN 3a TbpryBaHe
30.9.2024 31.12.2023

XW/1. J1B. XW/1. J1B.

3akyneHn @GUHAHCOBM aKTUBKM, AbpXaHM 3@ TbpryBaHe -

noptdenn B MIHBECTULIMOHHW NOCPeaHNLM 91 036 131 627
91 036 131 627

OpyxecTBOTO, Nogabpxa nopTdenn oT akummn n obnuraumm, KOUTo ce TbpryeaTt Ha Bvarapckata ®oHzoBa
Bopca. B kpast Ha 2023 r. ApYy>KeCTBOTO 3aKynun HOB MaKeT OT akuuMu, KoprnopaTtueHu obnuraunm n poHaose
KaTo AOrOBOPU 3a€M OT KpeAUTHa MHCTUTYLMSA U APYrY 3aeMHU CpeACTBa KaTo 3aKyneHUTe LEeHHN KHMXa ca
3ano0XxeHn kato obesneyeHne Mo Aorosopa 3a Kpegut B obuw, pasmep Ha 20 105 562,45 eBpo. lpe3 M.
04.2024 r. gpyXecTBOTO npojage 3aKyrneHus nakeT (PUHaHCOBUM WHCTPYMEHTWU M MNoracu B CPOK B3eTus
uenesun kpeaut. OT caenkuTe Ha Te3n GUHaAHCOBU MHCTPYMEHTU APYXKECTBOTO peanu3npa HeTHa nevanba B
pa3sMmep Ha 192 xun. nB. nog dopMaTta Ha M3NaaTeHn IMXBU U OT HATPyNaH KynoH no obnuraumm.

10. NapwiHM cpeacTBa N KPaTKOCPOYHU AEMNO3UTU
30.9.2024 31.12.2023

XWJ1. J1B. XW. J1B.
MapwyHu cpeacTtea B 6pon 13 13
MapwuuHu cpeacTea B 6aHKOBU CMETKU, BpYTHO 565 619
OuakBaHa KpeauTHa 3aryba (2) (2)
MapwnuHu cpeactBa B 6aHKOBU CMETKU, HETHO 563 617
576 630
11. OcHOoBeH KanuTaa u pesepsu
11.1 OcHoBeH KanuTan 30.09.2024 31.12.2023
XW. J1B. XW/a. J1B.
30 291 6posi 06MKHOBEHW aKLUK 12 116 12 116
C HOMMHanNHa ctorHocT 400 nB. BCsKa 12 116 12 116

Ha 22.12.2020 r. e nposegeHo OCA Ha AcTtepumoH bbnrapusa A, Ha KOeTO € B3eTO pelleHune 3a
NMPecTpyKTypMpaHe Ha KanuTasa W NMpoMsiHa Ha yCTaBa Ha APYXECTBOTO B Ta3u Bpb3ka. CTpyKkTypaTta Ha
KanuTana KaTo BMECTO aKTyasiHata CcTpykTypa oT 15 145 500 akuum ¢ HOMuHan 1 nB. BCsKa, Ce NMPOMEeHs
Ha 30 291 akuun c HommHan 500 nB. BCcsika. B pe3ynTtaTt Ha Taka NpMeToTO pelleHne pa3MepbT Ha KanuTana
Ha ActepuoH Bbnrapua Al He ce npomeHs. M3gafeHn ca HOBM BPEMEHHMW YA OCTOBEPEHNSA Ha aKLUMOoHepuUTe.
Ha 11.01.2021 r. Ha u3BbHpeaHo OCA Ha ActepuoH bbnrapusa ALl e B3eTO pewleHue 3a HamansiBaHe
yCcTaBHus kanutan Ha ,ACTEPUOH BbJITAPUA™ A ot 15 145 500 nB. (neTHageceT MuaMoHa, CTO
yeTMpmaeceT 1 NeT XMNAAn U NeTCTOTUH sieBa) A0 pa3mep oT 12 116 400 nBe. (aABaHaAeceT MUIMOHA, CTO U
LWEeCTHaAECET XUNsSAM U YETUPUCTOTUH neBa), No peaa Ha 4n.200, 1.1 oT TbproBckus 3akoH (T3) upes
HamansiBaHe Ha HOMWHaNHaTa CTOMHOCT Ha akuuuTe Ha ApyXecTBoTo OT 500 (nNeTcToTuH) neBa 3a BCsSKa
akuma go 400 (4eTMpPUCTOTMH) neBa 3a BCAKA akuus, C Uen MNoKpuBaHe Ha HaTpynaHaTta 3aryba B
ApYXeCcTBOTO OT MWHanW rOAWHW, yBenuyaBaHe Ha pesepsute Ha ,ACTEPUOH BbBITAPUA” AL un
Bb3CTAaHOBSIBAHE Ha CbOTHOLIEHMETO MEXAY BMUCaHUS KanuTan U ymctata CTOMHOCT Ha MMYLLECTBOTO 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 MUINOHA, ABAAECET U AEBET XMNAAN U CTO N1eBa) ce oTHacsAT KbM doHa ,Pe3epBeH”
Ha ApPYXeCTBOTO, KOMTO (pOHA MOXE Aa ce Nos3Ba €AUMHCTBEHO MO peaa Ha yn. 246, an.3 ot T3. Mo To3Mn
HauMH ApyXecTBoTo dopMmupa ¢oHg ,Pesepeen” B pasmep Ha 3 029 100 ne. (Tpn MUIMOHA, ABAAECET U
AEeBeT Xunsaam 1 CcTo neea).

NMpomeHUTe ca BNncaHun B TbproBCckus pernctop Ha PBbnrapus Ha 18.01.2021 r.
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11.2 Pe3sepBu

3aKOHOBMW pe3epBu

3aKoHOBUTE pe3epBu ce GpopMmpaT OT aKLUMOHEPHUTE APYXeCTBa, KakBOTO € n ActepuoH Bbwarapmsa EAL,
KaTo pasnpegeneHue Ha nevanbaTta no pega Ha uyn. 246 oT TbproBCKMSA 3aKOH. Te ce 3agensaT AoKaTo
AOCTUIrHaT efHa AeceTa MAM NO-rosisiMa 4yact oT KanuTtana. M3TouyHuum 3a popMmpaHe Ha 3aKOHOBUTE
pe3epBu Ca Hali-Masko eAHa AeceTa 4YacT OT HeTHaTa nevanba, NnpeMmn OT EMUCUM Ha aKLUK U CpeacTBaTa,
npeaBuAEHN B yCTaBa Wian Mo peleHne Ha o06woTo cebpaHme Ha akunoHepuTe. 3aKOHOBUTE pe3epBu moraT
Aa 6baaTt n3non3esaHM eANHCTBEHO 3a MOKPMBaHe Ha 3arybu oT TeKywmsa 1 npeaxogHn OTYETHU Nepuoaum.
Ha 11.01.2021 r. Ha m3BbHpeagHo OCA Ha ActepuoH Bwbnrapus Al e B3eTO peuweHune ¢ hopMupaHuTe
pesepBu OT HaMasissBaHe Ha KanuTana Aa ce NoKpue HaTpymnaHaTa 3aryba 3a MmHanu rogmun (2 842 926,45
ne.) Ha ,ACTEPNOH BB/IFAPUA" ALl. B pe3syntaT Ha Taka HamnpaBeHaTa onepauuns, ¢oHa ,Pe3epBeH” Ha
+ACTEPNOH BBJITAPUA" Al ce HamansBa oT 3 029 100 nB. Ao 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 3ageneHn cpeacrsa B pasMep Ha 1/10 ot neyanbata no T. 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. JInxBOHOCHM 3aeM1 U NpUBJIEYEHU CpeacTBa
12.1. JInxBOHOCHM 3a€MU U NpUBJIEYEHU CpeacCTBa

30.9.2024 31.12.2023
AbNrocpouHmn XWI. J1B. XWJ1. J1B.
3aeMu OT CBbP3aHM nLa 11173 1210
3aeMun oT TpeTn nnua 11 428 -
3agb/KeHus no Peno caenku 81 225 78 867
103 826 80 077
30.9.2024 31.12.2023
KpaTKkocpouHu XW. JiB. XW. JiB.
3aeMu OT CBbP3aHM auua 10932 -
3aeMun oT TpeTn nnua 7 244 27 337
3agb/KeHns no Peno caenku 556 561
3aeMn 0T PMHAHCOBU NUHCTUTY LUK 14 400 53724
33132 81 622
HpyxecTBo JloroBopena mxea  Bamyra I'naBHuIa
Actepuon brirapust EAJ] 3aemonaren 1 4.25%| BGN 3500 000 28 097 3528 097| 25.11.2024
Actepuon bearapus EAJ] 3aemoparen 1 4.25%| BGN 15 000 000 144 382 15144 382| 31.10.2024
Actepuon brirapus EAJ] 3aemoparen 2 3.95%| BGN 1190 000 55015 1245015( 25.10.2025
Actepuon Brapus EATT Sacmosaren 3 bJIIs B aesamal gy 3429310 5|  3429315|29.12.2033
1B +1.81=5.3%
Actepuon brirapus EALL 3aemoparen 3 4.25%| BGN 6312 594 74 882 6387 476| 28.6.2025
Actepuon brirapus EAJL 3aemoparesn 3 7.00%| BGN 4536 000 8 107 4544 107| 26.9.2025
Actepuon brirapus EAJL 3aemonaren 4 3.00%| BGN 6 499 000 - 6499 000| 26.9.2027
BJIIT B eBpo Ha ~
Acrepuon brirapus EALL PEIIO cnenka 1 TTUE +0.21=4% BGN 54 585 259 54 585259 1.11.2028
Actepron Birapist EAJ] PEIIO cienka 2 bJIT B epo ral gy 26 640 230 - | 26640230 1.11.2028
P P A TIVB +0.21=4% -
AcTteproH bearapust EAJ] PEIIO cnenka 3 5.00%| BGN 555 940 - 555940| 30.1.2025
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12.2 O6nuraLijMoHHU 3aeMm

EdhektnBeH
MbpBa no pen emuncusa ¢ ISIN: NIXBEH 30.9.2024 31.12.2023
BG2100006092 npoueHT Magex XW/. JIB. XW/1. JIB.
KpaTkocpouyHa yacT 5.25% 2024 r. 295 6 329
ObnrocpoyHa vact 5.25% 2029 r. 5965

JInxBa 1o

JlorosopeHa

30.09.2024 JMXBA

14.4.2029

Ha nposegeHo Ha 19.01.2024 r. 3acepnaHue Ha C[ Ha ActepuoH bbnrapma EALl e B3eTo pelleHue fa ce
MHMUMKMpa npoueaypa no cBMkBaHe Ha O6wo cbbpaHme Ha obnuraunoHepmte(OCO) Ha nybnanyHa eMmncus
obnuraumm c ISIN koa BG2100006092, uspapgeHn ot ACTEPUOH BbBJ/ITAPUA EAL c npepsioxeHue 3a
NpoMsiHa Ha 4acT oT napameTpuTe. Cneg NnpoBeAeHN pa3roBOpu U NMMCMEHOo oTnpaBeHa Monba kbM baHkaTa-
AoBepeHnK Ha obnuraumoHepute - ObeamHeHa Bbnrapcka baHka A[(yHuBepcaneH npaBOMPUEMHUK Ha
~Kein bn Cu BaHk Bbnrapus™ EA cbC cTtapo HauMeHoBaHue ,PandanseH baHk (Bbnrapus)t EA) Ha
25.01.2024 r. e nybnukyBaHa B TbproBckus peructbp Ha AB, a Ha 26.01.2024 r. B KOH, B®b u go
obuwecTBeHocTTa lNokaHa 3a cBukBaHe Ha OCO ot emucusa obnuraumm c ISIN kog BG2100006092, koero
ce npoBege Ha 12.02.2024 r. ot 10:30 yaca, Ha agpec: rp. Codwus, n.k. 1592, paiioH ,Nckbp®, 6yn.
~Xpuctodop Konymb6™ N243.

Bsixa npneTn BCMUYKM pelueHns, No nNpeasioXeHnTe TOUKM B AHEBHUSA pej KaKTo creaBa:

Touka 1. O6cbXxaaHe M NpveMaHe Ha pelleHune, Nno NpeanoXXeHne Ha eMUTEeHTa, 3a YAb/KaBaHe Ha cpoka
3a noracsiBaHe Ha 3aAb/KEHMsITAa N0 eMUTUpaHUS O0b6NMrauMoHeH 3aeM no obnuraunMoHHaTa eMucusl Ha
+~ACTEPNOH BBJ/ITAPUA"” EAL ¢ ISIN kogq BG2100006092, cuntaHo OT gatata Ha nagex Ha emMucusTa npu
nocnegHo yabmxkasaHe - 14.04.2024 r., c HoB 5 /neT/ roaviweH nepuoa, a UMeHHo Ao 14.04.2029 r
Touka 2. O6cCbxaaHe W nNpuMeMaHe Ha peleHue, No npeasioXkeHne Ha eMuTeHTa, 3a opobpeHue Ha
rnoracuTeneH niaH 3a amMopTM3auus Mo raBHMUATa M pa3Mepa Ha KYNMOHHUTE niawaHus (AbkKMMa 1mMxea)
no emMuTupaHmss obnurauMoHeH 3aeM 3a HOBMS YAbJIXKEH CPOK 3@ MnoracsiBaHe Ha 3aAdb/DXeHusTa no
obnuraumoHHaTta emmcusa Ha ,,ACTEPNOH BBbJITAPUA” EAL ¢ ISIN koaq BG2100006092 kakTo cnenBa.

JaTta Ha | bpon Bpon JlnxseH OcTtaTtbyHa Obnxuma Obixkuma 06w, pasmep Ha
nunxseHo/ OHU B | AHM B | NpoueHT rnaBsHuUA rnaeHuUa nnxea niawaHeTo
rnaBHUYHO nepuvoja | 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 NOracsiBaHe Ha 3aAb/IXeHusTa
no obnuraumoHHaTta emmcms Ha ,ACTEPUOH BBJIFTAPUA” EAL ¢ ISIN kogq BG2100006092, n BbB Bpb3Ka C
pa3wunpsiBaHe Ha AENHOCTTa Ha EMUTeHTa cnea npuaobmBaHe Ha AblUEpHU ApyXXecTBa nNpes oHu 2022 r. aa
6bAe B3eTO pelleHue, Nno npeanoxeHme Ha EMuTeHTa, 3a NpoMsHa Ha NpueTUTe 3a cna3BaHe (pPMHAHCOBM
rnokasatenu Aa ce U34YMcnaBaT Ha TpuMecedeH nepuoj Ha 6asza KoHconuampaHu (uHaHCOBM OTYETU 3a
CbOTBETHMS TPUMECEYUEH Nepuoa, KakTo cneaBa:
- Koedwument ,Macuen/ AKTMBM” - MakcMManHa CTOMHOCT Ha MokasaTensa 3a Ccpoka Ha
obnuraumoHHumsa 3aem — 0.98;
- KoedwuuueHnT ,Mokputme Ha pasxoaute 3a NUXBU”, MU34YMUCNEH KaTo nedyanbata ot obuyanHaTta
AENHOCT, yBeNM4yeHa C pa3xoauTe 3a JIMXBW, Ce pa3fenn Ha pa3xoauTe 3a JINXBU - MMHMMalHa
CTOMHOCT Ha NokKasaTesisa 3a Cpoka Ha obnmraumoHHms 3aem - 1.01;
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- KoedwuumeHT 3a ,Tekywa AMKBUAHOCT", U34mncneH kato obwarta cyma Ha KpaTKOTpalHW aKTMBKU B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Cce pasfjeny Ha obwarta cyma Ha KpaTKOoTpalHuUTe nacuseu -
MUHUMaNHa CTOMHOCT Ha MokasaTtess 3a cpoka Ha obnuraumoHHms 3aem - 1.01.

O6nuraunoHepuTte no Hacrtoswarta emmcusa ¢ ISIN koa: BG2100006092 npuemar, 4ye npu BCUYKU Criydau,
EMUTEHTHLT ,AcTepuoH bbnrapma® EALl, e AnbXEH Aa cnassa MMHUMYM ABa OT TpuTe KoeduumeHTa, 3a KOMTo
Ce e 3a4b/DKMA Aa NoaabpiKa B ONMCaHUTE NO-rope CbOTHOLWEHUS, KaTo HAMa Aa Ce cYMTa 3a Hen3nbjlHEHME
no emucuaTa obnmraumm n HaIMa ga 6bvaaT npeanpuemMaHn NocneaBallm AeNCTBUS B CllyYalt Ha HecrnasBaHeTo
Ha eAWH OT TpUTE NoeTn 3a NoaAabpXXaHe nokasaTenu npes3 nepuoja A0 M3nawaHeTo Ha o06anraumMoHHus
3aem.

AKO HapyLlmn noBeye OT eaAnH OT onpeneneHnTe GUHaHCOBM CbOTHOLWEHUSA, EMUTEHTBT Cce 3aabskasa na
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 CPOoK He Ce MOCTUrHaT
3anoxeHute napameTpu, ,ActepuoH bBbnrapus® EAL we npeanoxu nporpama 3a npuBexaaHe B
CbOTBETCTBME C W3WCKBaHWUATA, KOATO Mporpama noanexwm Ha opobpeHne oT O6woTo cbbpaHue Ha
obnuraumoHepute. B cnyyali, 4ye nporpamata He 6bae opobpeHa oT O6woTo CcbbpaHue Ha
obnuraumoHepute, ob6AUrauMoHHMAT 3aeM He ce 06sBsiBa 3a NMpeAcpOYHO M3UCKyeM, a EMUTEHTBT we
M3roTBM HOBA Nporpama 3a npueexaaHe B CbOTBETCTBUE C U3NCKBAHMUATA, B KOSATO Nporpama C uen 3awmTa
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 noracsiBaHe Ha 3adb/KeHusaTa
no eMncusaTa 3a nanbiHeHue dyHkumnaTa ,JdosepeHunk Ha obnuraumonepute™ no emucnsa obnmraumm c ISIN
koa BG2100006092, no npeanoxeHve Ha EmuteHnTa, na 6vbae wmsbpaH ,EBbp ®PanHeHwvn" AL, EMK
831649724, apgpec: rp. Codwusa, 6yn. AnekcaHabp Crambonuiicku™ N°84-86, er. 10, an. Odwuc 52
M3BbpLIBALL AENHOCT KaTO MHBECTULUMOHEH NOCPeAHUK Bb3 OCHOBa Ha JinueHs N2 PIr-03-0008/ 17.10.2022
r., ndgageH ot Komucusata 3a MHAHCOB Haa30p 3a HoB [loBepeHWK, KonTo aAa 3amenu ,OBEAMHEHA
BEBbJITAPCKA BAHKA™ Al, EMK 000694959 (yHuBepcaneH npasonpueMHuk Ha ,Ken bu Cu BaHk Bbonrapma®
EAl cbc ctapo HaumMmeHoBaHue ,PandaiizeH baHk (Bbbnrapus)t EAL) kato [JoBepeHWK, U C KOWTO HOB
AoBepeHnK EMUTEHTBLT Aa CK/I4YM A0roBOp, KakTo U oaobpeHMe Ha CbAbpXXaHMEeTO Ha NMpPOeKTOAO0roBop 3a
M3nb/iHeEHWe Ha dyHKumaTa ,JdoBepeHnk Ha obnuraumoHepute" c m3bpaHusa HOB [AOBEPEHUK, KOWTO
NpoeKTOA0roBop Lie ce NpeaocTaBn Ha 3acegaHmeTo Ha O6woTo cbbpaHme Ha obnurauynoHepuTe.
EMUTEHTBLT Aa CKIOYM A0OroBop € M3bpaHms HOB AOBEpeHUK Ha obnuraumoHepute ,EBbp ®PalriHeHwbn" AL,
EVK 831649724 B 7-AHEBEH CpPOK OT nNpoBexaaHe Ha O6woTo cbbpaHue Ha obnuraunMoHepuTe.

Touka 5: O6cbxaaHe M NpvemMaHe Ha peleHne 3a HOBUS YAb/KEH CPOK 3a NoracsiBaHe Ha 3aAb/KeHuATa
no emmcmsaTa 3a obesneyaBaHe Ha o6nuMraumMoHHMs 3aeM, EMUTeHTLT B KauyectBoTO My Ha 3ACTPAXOBALL
[a CKuM 3actpaxoBaTeneH gorosop ,O6nuraumoHeH 3aem" cbc 3ACTPAXOBATEJT ,3acTtpaxoBaTesHo
apyxectso EspounHc® A, EMK 121265113, 3ACTPAXOBAH (Tpeto nons3Bawo ce uue): BCUYKMK
OBJIUFTALUMOHEPU, nputexaBawu obnuraumm OT €MUCUS KOpPNopaTMBHM obnuraunm, perucrpmpaHa B
~LUeHTpanen genosutap™ A c ISIN koa BG2100006092, nspaneHa ot ,ActepuoH bonrapmsa®™ EA, B NMOJI3A
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 npoeegeHo O6wo cbbpaHue Ha obnuraunoHepuTe No npeasapuTenHo ob6sBeHns pea u
BCMYKM TOYKM Ca MPUETM KaTO peLleHus eaUHOAYLWHO OT NpUcbcTBanmtTe obanraymoHepu.

KbM pgatata Ha M3roTtBsHe Ha HACTOSWMSA OTYET € CK/YEH [OroBOp C HOBUAT JAOBEPEHMK Ha
obnuraumoHepute- ,EBbp @anHeHwBbN" A[l, KakTO M 3acTpaxoBaTefeH AOroBop, CbrNaCcHO MnpueTtuTte
peLeHuns.

13. TbproBCkKu n Apyr1 3agbJ1DKEeHUs

30.9.2024 31.12.2023

XW/1. /1B. XW/. JIB.
3aab/HKEHUA KbM AOCTaBUYMLM N KITUEHTHU r 37 13
3aab/KeHUs KbM AOCTaBYMLM U KITMEHTU CBbp3aHM Nuua 25 4
3aAb/HKeHUa 3a NOKYNKa Ha ApyXXeCcTBa 241 241
3a4b/MKEeHUs 3a Bb3Harpa)aeHus 1 1
Opyrvn 3agbKerns 126 280
430 539

14. OnoBecTsiBaHe Ha CBbp3aHM mua

Kbm 30.09.2024 r. cBbp3aHu nuua ¢ ActepmoH benrapua EA[] ca:
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ActepvoH bbnrapusa EA[]
Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.09.2024 r.

AST=RION

KpaiviHa komMnaHusi- Marika
KpanHaTa koMnaHus-marika Ha JpyxecTtBoTo e Maybp Jlogxuctmke EAL.

lMpeanpusaTnsa ¢ KOHTPOJIHO y4acTtue B []pyXecTBoTo
100 % ot akummnTe Ha ActepuoH bbnrapusa EALl ce nputexasaT oT lNMaybp Jloaxuctnkc EAL.

AbLyepHn npeanpusaTns

iLearn Limited e eqHONMYHO AblLEPHO APYXeCTBO Ha AcTepmoH bbnrapua EA. ActepuoH Bbnrapus EAL
KOHTposaupa cbwo u Bopar Express S.R.L., nputexasanku 99 % oT kanutana my.

ABTO lOHMOH EALl -100%, ABTO HOHMOH EA[l MMa mHBECTMUMM B CleaHUTe AblUepHU apyxectBa: AyTo
Wtanua EAL- pno 28.06.2024 r., AsTo HOHMoH Cepeus EOO[, bynsapusa EOO(npeanlHO HaMMeHOBaHMe
Byneapus BapHa EOO/), MoTtobyn EA[], YaliHa MoTtop KbMmnaHu A1-80%.

Conapc Jinuk EA - 100%.

Apyrn cBbp3aHun npeanpusaTns

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

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

N En Oxun AO(NpeamwHo HanMeHoBaHwne Esponuiis pyn A) - 26,96%, W En xn A nMa nHBeCTMUMn B
cnegHuTe oblepHU apyxecrtea: EBponuiiz Ayto JOOEN, EBponuin3 Ayto PymbHus, AMuro ®uHaHc EOQO/,
Codumsa Motopc EOO/, N En Oxu ®unHaHc EALl, Kazam bbnrapusa EAL.

3aabJKeHuns
30.9.2024 31.12.2023
XW1. J1B. XW. N1B.
AsTo HOHWOH EAL] 14 361 -
Conapc Jinnk EAL 6 499 -
Codwusa MoTtopc EOOA 25 16
MoTo6yn EAAL 1245 1210
22 130 1226
B3emMaHus
30.9.2024 31.12.2023
Al NbpHIlumuTep BVI, 6pyTHO 37 33
AsTO KOHWMOH EAL] - 548
MHCA NTA4 209 201
TbproBcku u Apyrv B3eMaHusl OT CBbP3aHu n11ua,6pyTHO 246 4 782
OyvakBaHa KpeauTHa 3aryba (10) (10)
THproBCKM U Apyrv B3eMaHus OT CBbp3aHn 1muya, HETHO 236 772

Mpoaax6ute Ha U MOKYMNKUTE OT CBbP3aHU JiMLA Ce M3BLPLIBAT MO AOFOBOPEHM LEHU. HeusgbikeHuTe
canja B Kpasi Ha roavHaTta ca HeobesneueHW, 6e3NnxBeHN (C U3KITIOUYEHME HA 3aeMUTE) U YpeXAaHeTo UM
Ce M3BbpLBaA C Mapuv4yHM CpeacTBa. 3a B3eMaHuATa OT WM 3aAbJ/DKEHMSTA KbM CBbP3aHW JvUa He ca
npeAoCcTaBeHN UK NMoJlyYyeHun rapaHumm. MNpernes 3a obesleHka ce U3BbpLIBa BCsika GUMHAHCOBa roAnHa Ha
6a3a Ha aHann3 Ha (PMHAHCOBOTO CbCTOSIHWE Ha CBbP3aHOTO NULLE M Nasapa, Ha KOWTO To onepupa.

15. Cb6uTHA cnepn Kpasi Ha OTYETHUSA nepuop

Ha Apy>XecTBOTO He ca U3BECTHMU CbaKTM n 06CTOF|T€J'ICTBa, KOUTO Ca HacCcTbnuanm cnen Aatata Ha OT4HETa, KOUTO buxa
MNOBINANN BbPXY pe3YyNTaTuTeE OT HErFr0, OCBEH OMOBECTEHUTE B HErO.
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