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

CbAbpKaLW, UHPOPMaLMUA 33 BaXKHU CbBUTUA, HACTLNUAKM NpPe3 YeTBLPTOTO TPMMeceuune Ha 2024 r.
M C HaTpynBaHe OT HAa4YaNoTOo Ha TeKyLaTa roguHa, cbriacHo ua. 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 kanumana Kbom 31 dekemepu 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 NPaBOo Ha rf1ac C HOMUHaHa
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.

Ha 23.8.2024 r. e yuypeaeHO HOBO AbLEPHO ApPYXeCTBO Ha AcTepuoH bbarapua EAL — Conapc
NnHk EAQ. KbM 31.12.2024 r. perucTpMpaHuaT Kanmtan B pa3Mep Ha 11 M/IH. NB. € U3usi10 BHECEH.
Opy>XecTBOTO € C NpeaMeT Ha AenHocT: MNMpuaobueaHe, ynpasneHue, oueHka 1 npogaxba Ha
yyacTnsa B 6bArapcku v 4yxaecTpaHHu ApyxecTtsa; npuaobusaHe, oueHka n npogaxba Ha naTteHTwn,
OTCTbMBaHe Ha JIMLEH3UM 3a U3MN0N3BaHe Ha NaTeHTU Ha APYXeCTBa, MHBECTULMOHHA AENHOCT,
M3rpa)kgaHe n noaapbXxka Ha OTOBONTAUYHM eNeKTPOoLEeHTpasn, TbproBMs CbC COMTapHU NMaHenun u
akcecoapu, NpeacTaBUTENCTBO, NOCPEAHNYECTBO M areHTCTBO Ha 6bArapckm 1 YyxaecTpaHHu
ropuamnyeckn n GUsnyeckn nuua B ctpaHaTta u 4yxxbuHa, caenkm ¢ HeABUXMMN UMOTU, KaKTOo U
BCSKaKBa Apyra He3abpaHeHa OT 3aKOoHa TbproBcKa AEMHOCT.

Ungopmayua 3a npumexcasaHume om AcmepuoH bvnzapus Al Kom 31.12.2024 2. dbn20CpoOYHU

uHsecmuyuu

% Ha yyacTve B OCHOBHUA KanuTan
Apy>xecTBO 31.12.2024 31.12.2023
ABTOo FOHMoH EA[] (AKO EALQ)* 100.00% 100.00%
Henpsiko yyacrne upes AFO EA/:
ABTO OHMOH Cepsus EOOA, Bvnrapus 100.00% 100.00%
AyTto Utanua EALl, bvnrapusa- no 28.6.2024 r. 0.00% 100.00%
bynsapus EOO/, bvnrapusa 100.00% 100.00%
MoTtobyn EAAl, Bbarapus 100.00% 100.00%
Bonap Mpo S.R.L., PyMbHMSa ype3 MoTobyn EALl -B simkBuaauyms 99.00% 99.00%
YanHa Motop Kbmnanu ALl, Bbnrapus 80.00% 80.00%
Conapc Jiuuk EAAl, Bbnrapua* 100.00% -
Henpsko yyacrne ypes Conapc Jinnk EAL:
BA Mpuiin EOOL 100.00% -
Ckunac EOO 100.00% -
Kputa 10 EOOA 100.00% -
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BbanaHc Kenntbn EOO/L 100.00% -

*npsko yyactmne

Ha 28.06.2024 r. Asto lOHMOH EA[l c poroBop 3a nokynko-npogaxba Ha akuuu npopage
ObLEpPHOTO cu apyxecTtso Ayto Utanua EAL Ha JIusmHr ®uHaHc EAL, EMK131352367.

OPYIM ABbLWEPHN KOMMNAHWUM - BE3 AEAHOCT

% Ha yyacTue B OCHOBHMUSA

Apy>ecTBo KanuTtan

31.12.2024 31.12.2023
AnbpH JlIumntng, bu Bu An 100.00% 100.00%
Bonap Ekcnpec SRL - PyMbHUA 99.00% 99.00%

Ha 23.8.2024 r. ce npoBeae yypeauTenHo cbbpaHune Ha C[1 Ha AcTepuvoH Bbnrapusa EA[], Ha KoeTo ce
B3e pelleHune 3a yypeasBaHe Ha AbLUepHO APYXECTBO C HauMmeHoBaHue Conapc JInHk EAJl. be npuet
YcTaB, CbBeT Ha aAnpekTopuTte. JpyXecTBOTO ce perncrtpupa ¢ kanutan ot 50 xun. ns. B nocneacremne
Ha 26.9.2024 r. e B3eTO pelleHne 3a yBenmyeHme Ha Kanutana Ha aApyxectsoto Ha 11 000 xun. n..
Kbm 30.09.2024 r. kanuTanbT € W3UAI0 BHeCeH. [pyXecTBOTO € C npeaMeTr Ha LENHOCT:
MpuaoobueaHe, ynpaeneHue, oueHka M npogaxba Ha ydyacTma B ObArapcku WM YyXAECTPaHHU
ApyxecTBa; npnaobusaHe, oueHka n npogaxba Ha NaTeHTH, OTCTbMNBaHe Ha SIMLEH3MN 3a U3Non3BaHe
Ha NaTeHTW Ha APYXeCTBa, MHBECTULMOHHA AENHOCT, U3rpa)kaaHe M NogapbXxka Ha GOTOBOATANYHMU
eneKTpOoLUEHTpasnun, TbproB1Usa CbC CONApHU NaHesnn n akcecoapu, NnpeacTaBUTeNCcTBo, NOCPEAHNYECTBO
M areHTCTBO Ha 6bArapcku n YyXxaecTpaHHU IopuanYeckn n msnyeckn nnuua B CTpaHaTa un YyxbuHa,
COEeNKN C HeABMXUMUM UMOTU, KaKTO M BCAKaKBa Apyra He3abpaHeHa OT 3aKoHa TbproBCcKa AENHOCT.

AcouuupaHu U CMEeCeHu npeanpuaTus

% Ha y4yacTtue

% Ha y4yacTue B B

OCHOBHMSA OCHOBHMUSA

Kanutan Kanutan

Apy>xecTBO 31.12.2024 31.12.2023

®dacr MNen XA AO* 50.00% 50.00%

U En Oxn AQ* 26.96% 40.01%

Henpsako yyacrne upe3 U En Oxu AL:

EBponniiz Ayto PymbHus Afl, PyMbHUS 77.98% 77.98%

Esponuniiz Ayto JOOEJ1, CeBepHa MakegoHus 100.00% 100.00%
OuHacntn  EAL  (npeauiuHo HanMmeHoBaHue AMUro

JInsnHr EAL), Bvnrapus 100.00% 100.00%
Kasam bbvnrapusa (npegauiwHo HammeHoBaHue Aytonnasa

EAL), Bvnrapus 100.00% 100.00%

Codwumsa MoTtopc EOO/[, Bvarapus 100.00% 100.00%

Amuro ®mHaHc EOO/, Bvnrapus 100.00% 100.00%

*npsako yyactmne

Ha 16.05.2022 r. e nognucaH [oroBop 3a mnokynko-npogaxba Ha akumm B pasmep Ha 50% ot
kanutana Ha ®act Men X[ AL. [pyXeCTBOTO € C OCHOBHA JAEMHOCT OCUIypsiBAaHE Ha KacoBM
pasnnawaHus B Penybnuka bbarapus n ycnyrm CBbp3aHu C nojaBaHe M MNosiydaBaHe Ha pas/inyHu
OOKYMEHTU, m3gaBaHW OT O6WMHCKMTE agMuHucTpaumm. Kbm 31.12.2022 r. Ta3uM uHBeCTUULMUA e
KnacudurunmpaHa KaTo AgbpxaHa 3a npodaxba BbB Bpb3ka C MOCTbLMNWAM MUCMa 3a HamMepeHue OT
noTeHuManHu Kkynyesaum, Ho npe3 2023 r. Apyrusa CbApPYXHUK — XpUCTO MpbHYapoB NpojaBa akumuTte
cu Ha MakaTto Al, a nocneaHoTo Ha ®duHaHc Mnc MeHnaXXMbHT XonanHr ALl. KbM gataTta Ha oT4yeTa
TeKaT CTPYKTYPHU nMpoMeHu B gpyxectsoto ®act Men X4 AL - npouenypw no npeobpasyBaHe 4ype3
B/IBaHe Ha TpuTe AbwepHn apyxectea Ha Pact MNen X4 AO n ActepuoH Bbnrapusa EA cmsaTa, de
MMa noTeHuMan 3a pa3BUTME Ha MWHBECTUUMSATa C HOBUTE CbAPYXHUUW. WHBecTMuusaATa e
npeknacudumumpaHa OTHOBO KaTO AbJrocpoyHa B ,MHBecTMuMmM B acouMmpaHM U CbBMECTHMU
npeanpmaTna®.
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Ha 30.06.2022 r. ActepnoH bbnrapua EAL npnagobusa 90,01% ot kanutana Ha W En xn AL
— NIM3MHIOB XONAMHI C AbLUEPHU ApYyXecTBa C OCHOBHAa AEMHOCT — npefoctaBsHe Ha (PMHAHCOB U
onepaTUBEH JIM3UHI Ha HOBW M ynoTpebsaBaHn aBTOMOOMAM Ha OPUANYECKN U PU3MYECKN nnua, peHT
a Kap ycnyru, nokynko-npogaxba Ha ynotpebsaBaHun n BbpHaTK OT AN3MHI aBToMobumnu. Mpes 2022
r. ActepuoH bwbnrapusa npogage 283 765 6p. akuum oT kanutana Ha W En Dxm AL, KouTo
npeacraengasat 49,9999% o1 kanuTana Ha ApY>XeCTBOTO Ha Kynysaua ,®PunHacutn Kenuten" A. Cnea
npexebprisHe Ha akummTe ActepuoH Bbnarapus nputexasa 40,01% ot N En Oxun AQ. C npoTOKON Ha
OCA Ha W En Oxu A oT 12.04.2023 r. 6ewe B3eTO peLlleHne Aa ce HaManu Kanutasaa Ha ApPY>XeCTBOTO
oT 19 296 088 nB. Ha 4 138 616 nB. 4Ype3 obe3cunBaHe Ha 445 808 cobCTBEHWN HANTMYHU, MOUMEHHMU,
HeNpuBUIErMpoBaHN akummM C HOMMHaNHa CTOMHOCT OT 34 neBa Bcsaka. KaTto akumoHep ACTepuoOH
Bbnrapusa EAQ e npeanoxun 178 368 6p. akumu npu LeHa Ha u3kynysaHe 31.74 nB. 3a akuusa Ha
obwa crorHocT 5661 xun. nB. Ha 13.04.2023 r. ca W3BbPLEHU BCUYKWM pasniawaHus wu
NpexBbp/itHNA BbB Bpb3Ka NpuMeTuTe pelleHnsa 3a 06paTtHOTO U3KynyBaHe.
Ha 26.05.2023 r. e BNnncaHo B TbproBCKU perncTbp yBenmyeHue Ha kanutana M En Oxun A ot 4 138
616 nesa Ha 6 068 626 neBa, ype3 nsgaBaHe Ha 56 765 HOBM akUMKU, C HOMMHANHA U €MUCMOHHA
CTOMHOCT OT 34 neBa BCHAKa, KOUTO Ca M3LSN0 3anmcaHmn 1 3aKyneHn oT akunoHepa duHacutm Kennton
A. Ha 30.05.2023r. ActepuoH Bbnrapusa EA npexBbpns cobcTBeHoCTTa BbpXy 1 969 6pos akumu
oT kanuTtana Ha W En Oxun A Ha ®uHacutmn Kenutbn AL, B cieaCcTBMe Ha KOETo NPOLEeHTHOTO yyacTue
Ha AcTepuoH bbnrapusa EALl ce Hamansea Ao 26,20 %.
Ha 13.09.2023 r. Ha 3acepaHune Ha C[1 Ha U En Oxun Al e B3eTO pelwleHne ga ce yBesanyu Kanutana
Ha APY>XeCTBOTO MO peAa Ha 4un. 195, BbB Bpb3ka € 4i.196, an. 3 oT TbproBCKMUS 3aKOH C U34aBaHeETo
Ha HOBM 22 311 6p. HAaNU4YHU, MOMMEHHU, HEMPUBUIErMPOBAHM aKLUMKN C NPaBo Ha rnac ¢ HOMUHasHa
M €MUCUOHHA CTOMHOCT OT 34 NnB. BCAKa. lNpn yBenMyeHneTo Ha kanutana ActepuoH Bbnrapusa EAL
3anuncea 7 371 6p. akuMn c HOMUHasNIHa CTOMHOCT 34 nB. Bcsika 3a 250 614 neBa. Taka y4yacTUETO Ha
ActepuoH bbvnrapusa EAQ B U En Oxu AL ctaBa 26,96%.
Kbm 31.12.2023 r. nuBectuumnaTta B M En xn Al e npeactaBeHa Kato MHBECTUUMS B aCOUMMPAHO
npeanpuaTue, Nopaan NpoMsiHa B HaMepeHueTo Ha PbKoBOACTBOTO Ha ActepunoH bbunrapua EALl, kato
MHBECTUUMATa HAMa aa 6bae npoaaBaHa.

ﬂpyru ADbJAroCpoyYHN MHBECTULIMU - APYIKECTBA, HEyUHacCcTBalln B KOHco/naauudaTa

% Ha

y4yacrtue

B

OCHOBHM

% Ha y4yacTve B OCHOBHMUSA f

KanuTtan KanuTtan

_Apy»xecTBO 31.12.2024 31.12.2023
CNC Xonpuur AQ* - 9.69%
KoMMEKk AceTr MeHaOXMBHT Jiumutng* - 14.00%
UHCA NTA, ManTa - 50.19%

B kpas Ha 2019 r. ot ActepuoH Bbnrapus EALl e ckaio4veH goroBop 3a npuaobusaHe Ha 189 (cTo
oceMAeceT U AeBEeT) akuMn ypes yBenmdeHme Ha kanutana ¢ 12% oT vyxaecTpaHHO ApyXecTBo. KbM
31.12.2019 r. ca nnatenun gorosopenunte 350 xun. eBpo, a npe3 2020 r. e nyateH octatbka Ao 750
XW. €BPO W e CTapTupaHa npoueaypa 3a yBesIMYeHMe Ha KanuTtasna Ha Yy>XAeCTPaHHOTO APYXeCTBO.
Ha 26.08.2020 r. dpyXeCcTBOTO € MosiyuYnuno m3BfevyeHne oT TbproBCKUS pernctbp Ha ManTta, 4ye
yBEe/IMYEHMETO Ha KanuTana € BMMCAaHO W OoTYMTaHaTa CyMa KaTo aBaHC e peknacuduumpaHa KaTto
LAPyrn AbnrocpoyHun nHeectnummn®. NMpugobuearku ropenocovyeHmns 6pon akumm ActepnoH bbnrapus
EAA npuaobuea 10,7% (3akpbrneHo) ot kanuTtana Ha MHCA Jita. Kem 31.12.2022 r. ca nnaTeHu owe
1000 xun. eBpoO, CbrnacHo AOroBopa, HO KbM JaTaTa Ha OTyeTa yBE/IMYEHMETO Ha KanuTana He e
perncTtpupaH n cymaTa e BKJ/Il0OYEeHa B OTYeTa KaTo aBaHC 3a npuaobueBaHe Ha y4dacTtue. [poeKkTsT, B
KonTo [Ipy>XecTBOTO MHBECTMpa bele nHoBaTuBeH 1 obewwasaly B cpepaTa Ha UHTEPHET MPUIIOXEHNE
3a camoneTtHu 6unetn, npeanarawo MNOKynkKa Ha 3acTpaxoBka W Apyrum ycnyru. [JoroBopbT 3a
MHBECTMpaHe B CTapT-bN KoMnaHusTa 6e noanucaH gekemepm 2019 r. KpusaTta, nopogeHa oT
M3BbHpeaHaTa enmaeMmyHa o6cTtaHoBKa, CBbp3aHa € naHaemumsaTa oT Covid-19 M BOEHHUS KOHMAUKT
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B YKpaliHa, 3aTBapsiHE Ha rpaHuum, 3abpaHa M orpaHuyaBaHe Ha MbTyBaHWUS CMps pa3BUTMETO Ha
OENHOCTTa Ha KOMMaHusATa, Mopaan KOEeTO pPbKOBOACTBOTO B3e peweHue 3a obe3ueHka Ha
MHBecTuumaTa npes 2022 r.

Ha 15.09.2023 r. Ha cBoe 3acenaHue C[l Ha ActepuoH bbnrapusa EA[ B3uMa pelwleHue ga yvyacTtea B
yBennyeHme Ha kanutana Ha CJIC Xonamur A, EMK 122022915 ype3 3anucBaHe Ha 37 850 6p.
HOBOM34aAeHW, HaNUYHU, MOUMEHHW, NPUBUAErMPOBaHN akuum ¢ HoMnHan 1 nB. 3a 6pon Ha obwa
eMUCnoHHa ctomHoct 7 002 250 nB. Ha 13.11.2023 r. yBe/IMYEHMETO Ha KanuTana € BnmcaHo B TP Ha
AreHuuns no BNMcCBaHuATa.

Ha 16.11.2023 r. Ha cBoe 3acegaHue C[ Ha ActepunoH bbnrapusa EALl B3nMa pelwleHne na yvyacrtea B
yBenuyeHme Ha kanutana Ha CJ1IC XonaunHr Al, EMK 122022915 ype3 3anuceaHe Ha HoBu 27 000 6p.
HOBOM34aAeHU, HaNUYHU, MOUMEHHM, NPUBUAErMPOBaHN akuum ¢ HoMuHan 1 nB. 3a 6poli Ha obwa
€MUCUOHHa CcTOMHOCT 4 995 000 nB. KbM 31.12.2023 r. yBe/IMYEHMETO HA KanuTana He e BNUCaHo B
TP, HO ce o4akBa npoMsiHaTa Aa 6bae oTpaseHa A0 Kpas Ha M. SiHyapw 2024 r.

C noanuncaH Ha 22.12.2023 r. Jorosop 3a nokynko-npogaxba Ha akumn ActepuoH Bvnrapus EAQ
Kynysa 1 546 152 HannyHU, NOMMEHHWU, HEMPUBUNEIMPOBAHM aKUUK, C NMPaBO Ha rnac, ¢ HOMUHaNHa
ctonHocT USD 0.0001 Bcsika egHa, oT kanutana Ha "KoMMEk AceT MeHUAXMBHT JiuMntna", BnncaHo
B Pernctbpa Ha komMnaHuuTe Ha KanMaHOBMTE OCTPOBW, perncrpaumoHeH Homep MC-196368 cbC
cepganuule 1 agpec Ha ynpasneHue: rp. xopax TayH, o. 'paHa KaliMaH, npeacraBnssawm 14 % ot
kanutana Ha ,KoMMEK AceT MeHUOXMBHT JlIummntna” npm obwia nokynHa LeHa 3a BCUYKU OMMCaHu
akumm B pa3mep Ha 6 374 630,08 ns..

Mpe3 yeTBbpTOTO TpUMeceume Ha 2024 r. ActepmoH Bbnrapuwsa EAl npogage yyactusTa cuM u B Tpute
Apy>XecTBa.

Il. BMIUAHUE HA BAXHUTE CbBUTUA 3A ACTEPUOH BbJITrAPUA EAA, HACTBINWUIA MNMPE3
YETBHLPTOTO TPUMECEYUE HA 2024 T., BbPXY PESYNTATUTE BbB ®UHAHCOBUA OTHET

KbM 31.12.2024T.

Ha nposegeHo Ha 19.01.2024 r. 3aceaaHue Ha C[ Ha AcTtepuoH bbnrapusa EAL e B3eTO pelwleHne aa
ce nHuumumpa npoueaypa no cBukeBaHe Ha O6wo cbbpaHne Ha obnuraumoHepute(OCO) Ha nybnunyHa
emncna obnuraummn ¢ ISIN kog BG2100006092, wuspamenHn ot ACTEPUOH BbBJITAPUA EAL c
npeanoXxeHve 3a MNpoMsHa Ha 4YacTt oT napametpute. Cnea npoBeAeHW pasroBOpuM M MUCMEHO
oTnpaseHa Monba kbM 6aHkaTa-goBepeHMK Ha obnuraumoHepute - ObeauHeHa Bbbnrapcka baHka
Al(yHnBepcaneH npasonpueMHuk Ha ,Ken bu Cu BaHk Bwnrapus®™ EAl cbC cTapo HaMMeHOBaHMe
,PandanizeH baHk (bbarapusa)" EAQ) Ha 25.01.2024 r. e nybnnkyBaHa B TbproBCKMUS pErMCTbp Ha
AB, a Ha 26.01.2024 r. B KOH, B®Bb n go obwecreeHocTTa lNokaHa 3a ceBmkBaHe Ha OCO oT eMucus
obnuraumn ¢ ISIN kog BG2100006092, koeTo ce npoBeae Ha 12.02.2024 r. ot 10:30 yaca, Ha
agpec: rp. Codwusa, n.k. 1592, parioH ,Uckbp", 6yn. ,Xpuctodpop Konym6"™ N°43. Ha cvbbpaHueTo Ha
obnuraumoHepute 6sxa NpMeTN BCUYKUN peLUEeHNSs, NPealoXeHN B AHEBHUS pea.

Touka 1. O6cbxaaHe n NpMeMaHe Ha pelleHue, No NpeanoXeHne Ha eMUTEHTa, 3a yAb/KaBaHe Ha
CpOKa 3a rnoracsiBaHe Ha 3aabJ/IKeHUsATa Mo eMUTUpaHuMsa obnuraunmoHeH 3aeM no obnuraumoHHaTa
emucms Ha ,ACTEPUOH BbJITAPNA” EAL c ISIN koa BG2100006092, cuntaHO OT AaTaTa Ha naaex
Ha eMmncmaTa Npu nocrieaHo yavmkasaHe - 14.04.2024 r., c HoB 5 /neT/ roanweH nepmnos, a UMEHHO
no 14.04.2029r.

Touka 2. O6cbhxaaHe n NpveMaHe Ha pelweHue, No NpeasnoXeHue Ha eMuTeHTa, 3a ogobpeHne Ha
rnoracuTeneH naaH 3a amopTm3aums No rnaBHMUATA M pa3Mepa Ha KYNOHHUTE nnawaHumsa (Ab/mKuMa
nnxBa) Mo eMuTupaHumsa obnurauMoHeH 3aeM 3@ HOBWUS YyAb/XKEH CpPOK 3a MoracsiBaHe Ha
3aab/keHnaTta no obnuraymoHHata emucmsa Ha ,ACTEPUOH BBIITAPUA” EAO c¢ ISIN «kop
BG2100006092 kakTo cneasa:

[aTta Ha | bpon Bpori JlnxseH OcTaTtbuHa Obmxkuma Obmxkuma 06w, pasmep Ha
nunxseHo/ OHW B | AHWK B | NpOUEHT | rnasHuua rnasHuua nuxea nnawaHeTo
rNaBHUYHO nepuo roguHaTt

nnawaHe aa a

14.04.2024 r. | 183 366 5,25% 3200000€ | 75000 € 84 000,00 € 159 000,00 €
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14.10.2024 r. | 183 366 5,25% 3125000€ | 75000 € 82 031,25 € 157 031,25 €
14.04.2025r. | 182 365 5,25% 3 050000€ | 75000 € 79 843,15 € 154 843,15 €
14.10.2025r. | 183 365 5,25% 2975000€ | 75000 € 78 307,71 € 153 307,71 €
14.04.2026 7. | 182 365 5,25% 2900000€ | 75000 € 75916,44 € 150916,44 €
14.10.2026 . | 183 365 5,25% 2825000€ | 75000 € 74 359,42 € 149 359,42 €
14.04.2027r. | 182 365 5,25% 2750000€ | 75000 € 71 989,73 € 146 989,73 €
14.10.2027r. | 183 365 5,25% 2675000€ | 75000 € 70 411,13 € 145411,13 €
14.04.2028r. | 183 366 5,25% 2 600 000€ | 75000 € 68 250,00 € 143 250,00 €
14.10.2028r. | 183 366 5,25% 2525000€ | 75000 € 66 281,25 € 141 281,25 €
14.04.2029r. | 182 365 5,25% 2450 000 € | 2450000 € 64 136,30 € 2514 136,30 €
O6wo 3a 3200000 € 815 526,37 € | 4 015 526,37 €
nepuoaa

Toyka 3: O6cCbxaaHe M MNPUEMAHE Ha pelleHWe 3@ HOBWUSA yAbJ/XKEH CPOK 3a noracsiBaHe Ha
3a4b/keHnaTta no obnurauymoHHata emucma Ha ,ACTEPUOH BBITAPUA” EAO c ISIN kop
BG2100006092, n BbB Bpb3Ka C paswMpsBaHe Ha AeWHOCTTa Ha EmuteHTa cnep npuaobuBaHe Ha
OblUepHU apyxecTBa npe3 oHu 2022 r. ga 6bae B3eTO pelleHue, no npeanoxeHne Ha EMuteHTa, 3a
NpoOMsiHa Ha NpueTuTe 3a cna3eaHe PUHaAHCOBM NoKasaTenun Aa ce U34ncasaBaT Ha TPUMECeUYeH nepuos
Ha 6a3a KoHconnampaHn UHaHCOBM OTUYETU 38 CbOTBETHUA TPUMECEUYEH Nepuos, KakTo creasa:

- Koedwuuwment ,Macuen/ AKTMBU” - MaKCMManHa CTOMHOCT Ha rMokasaTefns 3a Cpoka Ha
obnuraumoHHusa 3aem — 0.98;

- KoedwuuueHT ,Mokputme Ha pasxoauTte 3a INXBK"”, n3uncneH kato nedanbarta ot obuyanHaTta
AENHOCT, yBennyeHa C pa3xoamnTe 3a JIMXBKU, Ce pas3fesiv Ha pa3xoanTe 3a IMXBU - MUHUMasHa
CTOMHOCT Ha NokKasaTessd 3a Cpoka Ha obnuraumoHHums 3aem — 1.01;

- KoedwuumeHT 3a ,Tekywa AMKBUAHOCT', M3UMCNEH KaTo oblwaTa cyMa Ha KpaTKOoTpamHu
aKTMBM B OTYeTa 3a PMHAHCOBOTO CbCTOSIHME Ce pa3enn Ha obwaTta cyMa Ha KpaTKoTpanHuTe
nacmMBu - MMHMMasIHaA CTOMHOCT Ha NnokasaTesns 3a cpoka Ha obnuraunoHHus 3aem — 1.01.

O6nuraumoHepute no HacroswaTta emucus c ISIN koa: BG2100006092 npuemaTt, ye Npu BCUYUKMU
cnyyan, EmmnteHTbT ,AcTepmoH bbnarapua®™ EALl, e onbXeH Aa cna3Ba MMHMMYM fABa OT TpuTe
KoeduMuUMeHTa, 3a KOUTO ce e 3a4b/1XKMA Aa NOAAbPXKA B ONUCAHUTE NO-rope CbOTHOLLEHMUS, KaTo HaAMa
[a ce cunTa 3a Hem3nb/HEeHWe No eMucuaTa obnmnraumm n HaMa ga 6vaaT npeanpMeMaHun nocneaBaLlum
AEeNCTBUA B C/lydai Ha Hecrnas3BaHeTO Ha eAMH OT TpuTe MoeTW 3a NoaAbpXXaHe nokasaTenu npes
nepuoga A0 n3nnaawaHeTo Ha 06anraumMoHHNs 3aem.

AKO Hapylwu noBeye OT eAnH OT onpeaeneHnTe GUHAHCOBU CbOTHOLWEHUS, EMUTEHTBLT Ce 3aabikaBa
Aa npeanpuveMe AeNCTBUSA, KOUTO B CPOK A0 6 Meceua ga npueenaT CbOTHOLWEHUSATa B CbOTBETCTBUE
C rOpHUTE N3MCKBaHMSA. AKO Bb3 OCHOBa Ha NpeanpueTuTe 4encTBMS B NOCOYEHUsT 6-MeceyeH CpoK He
Ce MoCTUrHaT 3anoxeHuTe napameTpu, ,ActepuoH Bbnrapus™ EA[ we npeanoxu nporpama 3a
npueexaaHe B CbOTBETCTBME C U3NCKBaHUATA, KOSTO nMporpamMa noanexmun Ha ogobpeHune ot O6WOTO
cbbpaHune Ha obnuraumoHepuTte. B cnyyan, 4ye nporpamata He 6bae ogobpeHa ot O6woTo cbbpaHume
Ha obnuraunoHepuTte, ob6NUrauMoOHHNAT 3aeM He ce 06siBsiBa 3a NpeACcpPOYHO M3UCKYeM, @ EMUTEHTBT
e M3roTBn HoBa nNporpama 3a npueexzaaHe B CbOTBETCTBME C M3UCKBaHUATA, B KOATO nporpama c
Luen 3awmTta MHTepecuTe Ha MHBECTUTOPUTE CbLUMAT e B3eMe npeasua npeasoxeHuata Ha O6woTo
cbbpaHue Ha obnuraymMoHepuTe.

Touka 4: O6CbxaaHe M NpuMeMaHe Ha pelleHMe 3@ HOBMS YyAb/DKEH CPOK 3a MnoracsiBaHe Ha
3aAb/DKeHMsTa No emMucusaTa 3a u3nbiHeHue dyHkumaTa ,JosepeHuk Ha obnuraumoHepute" no
emmncnsa obnuraumm c ISIN kog BG2100006092, no npeanoxeHue Ha EMuteHnTa, aa 6bae nsbpat ,EBbp
QanHeHw b Al, EMK 831649724, agpec: rp. Codus, 6yn. Anekcanabp Crambonuinckmn™ N284-86,
eT. 10, an. Odwuc 52 m3BbpLIBaALL AENHOCT KaTO MHBECTULMOHEH NOCPEAHMK Bb3 OCHOBaA Ha JIMueHs
Ne Pr-03-0008/ 17.10.2022 r., n3gageH ot Komucuata 3a puHaHCOB HaA30p 3a HOB [JOBEpPEHWUK,
Konto pa 3amennm ,OBEAWMHEHA BbJAFAPCKA BAHKA" Al, EMK 000694959 (yHuBepcaneH
npasonpuemMHuk Ha ,Keih b Cu BaHk Bbnrapua™ EA[l cbC cTapo HaMMmeHoBaHwue ,PalidanseH baHk
(Bbnrapua)® EAQl) kato [loBepeHnK, N C KOUTO HOB AOBEPEHNK EMUTEHTBLT Aa CKOYM AOrOBOP, KaKTo
1 opobpeHne Ha CbAbPXAHMETO HA MPOEKTOA0roBOP 3a M3NbJIHEHUE Ha dyHKUuMnaTa ,[oBepeHuk Ha
obnuraumoHepute® c n3bpaHuMss HOB [OBEpPEHMK, KOWTO MPOEKTOA40roBOp Lie ce MnpeaocTaBu Ha
3acepaHuneTo Ha O6woTo cbbpaHme Ha obnuraumoHepuTe.

EMWUTEHTBLT Aa CKAOYM AOroBop C n3bpaHus HOB AOBEpPeHUK Ha obnuraumoHepuTte ,,EBbp PanHeHWBbN"
Al, EMK 831649724 B 7-AHEBEH CPOK OT npoBexaaHe Ha O6woTo cbbpaHme Ha obnuraunoHepuTe.
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Touyka 5: O6cCbxaaHe UM MPUEMaAHE Ha peleHMe 3a HOBMSA YAbJ/DKEH CPOK 3a noracsiBaHe Ha
3a4b/HKEHMSATA N0 eMUCUATa 3@ obe3neyaBaHe Ha 06NMrauMoHHUS 3aeM, EMUTEHTBT B Ka4ecTBOTO My
Ha 3ACTPAXOBALL pa ckiaoum 3acTtpaxoBaTeneH gorosop ,Ob6nuraumoHeH 3aeM"  CbC
3ACTPAXOBATEN ,3acTtpaxoBaTenHo apyxectso EBpouHc" A, EMK 121265113, 3ACTPAXOBAH
(Tpeto nonsBawo ce nuue): Bcuukm OBJIUTALUMNOHEPW, nputexaBawum obnuraumm oOT emucus
KoprnopaTtueBHu obnurauumn, pernctpupaHa B ,LeHTpaneH genosuntap™ A c ISIN kog BG2100006092,
nspageHa ot ,ActepmoH bBvnrapus™ EAL, B NMON3A Ha ,EBbp ParHeHwbn" A, EMK 831649724 B
KauyecTBOTO My Ha n3bpaH cbrnacHo npeaxogHaTa Tovka 4 ,JOBEPEHNK HA OBJIMFTALUMOHEPUTE" no
emuncus obnuraumm c ISIN BG2100006092.

HoBaTa 3acTpaxoBaTenHa nosvua LWe oTpassiBa nNpueTuTe MNpPOMEeHUM B YCI0BUSATA MO eMUCUs
obnuraummn c ISIN koag: BG2100006092, cbrnacHO pelleHusTa No MNpeaxofHUTE TOUKM, Taka 4e
3acTpaxoBaTeNHUAT AOroBOp Aa MMa AEUCTBUE MPU NPOMEHEHUTE YCIOBUS A0 U3TUYAHETO Ha HOBUSA
CpOK 3@ noracsiBaHe Ha 3a4b/KEHUATa NO eMUCUsaTa obnmrauunm.

Ha 23.8.2024 r. e yypeaeHO HOBO AbllepHO ApyXecTBO Ha ActepuoH bwvnarapusa EAL -
Conapc Jiunk EAL. KbMm 30.09.2024 r. pernctpupaHmaT KanuTtan B pa3Mep Ha 11 M/H. NB. e n3usanio
BHeCeH. [1py>eCcTBOTO € C NpeAMeT Ha AeNHocT: MNMpuaobusaHe, ynpasieHue, oueHka 1 npogaxba Ha
ydyactnsa B 6barapckm n 4yxaectpaHHun ApyxecTtsa; npuaobueaHe, oueHka 1 npodaxkb6a Ha naTeHTH,
OTCTbMBaHe Ha NMUEH3UM 3a M3MOoJI3BaHe Ha NaTeHTM Ha ApYyXecCcTBa, WMHBECTULUMOHHA AEWNHOCT,
M3rpa)kgaHe v noaapbXxka Ha HOTOBONTAMYHM eNleKTPOLEeHTpanan, TbpProBusi CbC COSTAPHM NaHenu m
akcecoapu, npeacTaBUTENCTBO, MNOCPeAHUYECTBO M areHTCTBO Ha 6barapckm u 4yxXaecTpaHHM
ropuamdeckn n dusndeckn nuua B CTpaHaTa U 4YyxX6buHa, cAenkn C HeABMXUMU MMOTWU, KakTo u
BCSKakBa Apyra He3abpaHeHa OT 3aKoHa TbproBcka AEeMHOCT.

MHBecTMUMOHHATa mporpaMa Ha APYXXeCTBOTO € Haco4yeHO KbM NpuaobuBaHeTo Ha ApyXecTBa C
pa3paboTeHn NpoeKTHn 3a nsrpaxaaHe n nogabp)kka Ha MOTOBONTANYHN €NeKTPOLEHTPaNn N CUCTEMMU
3a CbXpaHeHuMe Ha eHeprus uype3 6atepun. 3a M3NbJHEHME HA MHBECTMUMOHHATa rnporpaMa Ha
ApyxectBoTo ActepnoH Bbnrapua EALl ckntoum Lenesm A4OroBop 3a KpeanT ¢ PUHAHCOBA MHCTUTYLNS.
KpeaAnTHOTO y/ecHeHMe e npeaocTaBeHO C MexaydupmeH kpeaumT Ha Conapc JinHk EAL n e 3a
npuaobmnBaHeTo Ha cneanuTe puandeckun nuua: b4 MNpunn EOO (EVNK 207311917); Kputa 10 EOO/,
(EMK 207865126); Ckmunac EOOA (EWMK 205543112); n Bananc Kanutan EOOA (EMK 207952111),
KOWTO Ca NpOeKTHU ApPY>XXeCTBa, KaTo nocnefHuTe We pa3paboTsaT v ynpasnssaT NPOeKTN 3a CUCTEMMU
3a CbXpaHeHue Ha eHeprus oT 6aTepun (BESS).KpeautsT e B 06w pasmep 13 200 xumn. espo.

Mpe3 4eTBbLPTOTO TpMeceune Ha 2024 r. ActepnoH bbnrapua EAL, npoagane y4yactusarta cu U B TpUte
ApyxectBa C uen ocsBoboxaaBaHe Ha ¢GWHAHCOB pecypc W npuaobmBaHeTo Ha GUHAHCOBMU
MHCTPYMEHTU C MO-BMCOKA AOXOAHOCT.

II. PE3YJITATU OT AEAHOCTTA

rnpuxoan n pPA3xogun

3a pasrnexgaHusa nepuog ot 01.01.2024 r. go 31.12.2024 r. [dpy»XecCcTBOTO € OT4YeNno NpuUxXoan B
pa3smep Ha 16 940 xun. nB., OT KOUTO:

o 1032 xun. nB. N0 AOrOBOp 3@ YCYrn 3a NOCPeaHUYeCcTBO;
82 Xun. nB. - MONOXWUTENTHM Pa3NMKK OT onepaummn ¢ GUHAHCOBWN aKTUBU U UHCTPYMeHTU (577
Xun. ne. kbm 31.12.2023 r.);

o 5079 xun. nB. - npuxoan ot nmxen (629 xun. ne. kbM 31.12.2023 r.);

o 4 360 xun. nB. - NpuUxoAmn OT NpeoueHka Ha GUHAHCOBK aKTMBKU U Apyru npuxoamn (522 xun.
nB. KbM 31.12.2023 r.);

o0 6924 xun. nB. - Npuxoaun ot npogaxb6a Ha nHeectuumm (5 662 xun. ne. koM 31.12.2023 r.);

3a OT4YETHMA Mepuos LOPYXECTBOTO OTYMTA Pa3xoa4u reHepupaHum oT genHoctta 11 959 xun. nB..
npeacrasnsBallm, KakTo cneasa:

o 5249 xun. nB. - pa3xoam OT OCHOBHAa AENHOCT, npeacTasnsBawm Pa3xoan no onepauumn ¢
(NHAHCOBM aKTUBM N UHCTPYMEHTW B pa3Mmep Ha 495 xun. ne. (112 xmn. ne. kbM 31.12.2023
r.) n Pasxoam no npeoueHka Ha PUHAHCOBM aKTUBKU U ApYyrX pa3xoau B pasmep Ha 2 380 xun.
nB. (3 063 xun. nB. kbM 31.12.2023 r.) U OTYETHA CTOMHOCT Ha NpPoOAALEHN WUHBECTULNMU
2 375 xun. nB. (3 901 xwun. nB. kbM 31.12.2023 r.);
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o 618 xun. nB. - Agpyrn pasxoau 3a AeMHOCTTa NpeacTaBfsABalLM pa3xoAn 3a BbHLUHU YCNyru,
3annaTtu, amoptusaumsa n ap. (267 xun. ne. kbM 31.12.2023 r.);

o 6 019 xun. nB. — pasxoau 3a nuxeu (2 099 xun. nB. kbM 31.12.2023 r.);

o 73 Xun. nB. — Apyrn pmvHaHcoBu pa3xoan(43 xun. ne. kbM 31.12.2023 r.).

3a oTtyeTHMsA nepunon ActepuoH Bbnrapusa EAL peanusupa nedvanba ot 4 981 xun. n.. (3aryba ot 1
971 xun. nB. kbM 31.12.2023 1.).

®PUHAHCOBO CbCTOSAHUE

AKTUBMU

AcCTepuoH yBenun4yaBa pa3Mepa Ha AkTmBuTe KbM 31.12.2024 r. ¢ 8% - 14 362 xun. nB. CrpsiMmo
31.12.2023 r. CTOMHOCTTa Ha aKTMBUTE Bb3NM3a Ha 194 341 xun. nB., AokaTo KbM 31.12.2023 r. Te
ca 6unn B pasmep Ha 179 979 xun. nB.

COBCTBEH KAINMUTAN
B kpas Ha oTueTHUs nepuog obwmsa cobcTBeH KanuTan Ha JpyXecTBOoTo € B pa3Mep Ha 16 381 xwun.
NB., 3@ cpaBHeHMe B Kpas Ha 2023 r. obwmsa cobcTBeH kanutan e 6un 11 400 xun. n..

AKUMOHEPHUAT Kanutan € B pasMep Ha 12 166 xun. n.., pasnpegeneH B 30 291 6pos akummn c
HOMMWHasHa ctonHocT oT 400 neBa.

NACUBU
MacuBuTe CbLWO yBENM4YaBaT CBOS pa3mep, HO € 5,56%. Kbm 31.12.2024 r. nacueBmTe Bb3M3aT Ha
177 960 xun. nB. cnpsaMo 168 579 xun. ne. kbm 31.12.2023 .

IV. ONMNCAHUE HA OCHOBHWUTE PUCKOBE N HECUTYPHOCTHU, NPEA KOUTO E
MN3MNPABEHA N'PYIMNATA ACTEPUOH NPE3 OCTAHAJIATA HACT OT ®UHAHCOBATA INOAUHA
ActepuoH Bbnrapusa EAl e c npeaMeT Ha aenHocT: MNpuaobuBaHe, ynpasnieHne, oueHka n npogaxba
Ha yyactua B 6barapcku u 4vyxaectpaHHu apyxecTsa; MpuaobusaHe, ynpasneHne n npogaxba Ha
obnuraummn; NpuaobusaHe, oueHka 1 npoaaxba Ha NaTeHTU, OTCTbNBAHE Ha IMLEH3UM 3a N3NON3BaHE
Ha NaTeHTU Ha APYXXeCTBa, B KOUTO XONANHIOBOTO APYXECTBO y4yacTea; OUHaHCMpaHe Ha APYXecTBa,
B KOUTO XOJIAMHIOBOTO APYXECTBO y4acTBa.

YcunusiTa Ha MEHUAXMbBbHTA Ha AcTepunoH Bbnrapus EALl ca Haco4YeHM KbM M3BbPLUBAHE Ha AEWNHOCT,
KOSAITO Aa rapaHTMpa W3MNb/IHEHMETO Ha MOETUTE aHraXumeHTu no obesneyeHume M noracsiBaHe Ha
obnuraumoHHaTa emucusl.

B TO31 CMUCB/, OCHOBHUTE PUCKOBE N HECUTYPHOCTU npes ActepunoH Bbbnrapuwsa EALl moraT ga 6bvaat
pa3aeneHun no pasiMyHM KpUTEPUM B 3aBUCUMOCT OT TEXHUSA XapaKTep, NposiBneHune, ocobeHoCcTn Ha
OPY>XeCTBOTO M Bb3MOXHOCTTa pucka Aa 6bae enuMuHMpaH nan He.

B ponbnHeHue ActepuoH bbnrapumsa EAL we 6bae 3aBuMCMMa U OT PUCKOBETE, KOUTO BJIUAAT Ha
OblEPHUTE U KOMMNAHWU, UMaLl OTpaxXeHne BbpXy npenctaBsaHeTo Ha pynaTa v nepcnekTMBUTE 3a
passutne. Cnep npmaobuMBaHeTo Ha KOMMa@HWM OT aBTOMOOUAHUSA W NIMBNHIOBUS CEKTOP Ha
MKOHOMWKATa, rpynata ACTEPUOH € NMoA BAUSHME N Ha pUCKOBUTE haKTOpM XapaKTEpHWU 3a TO3M BUA
LENHOCT.

CNCTEMATUYHUN PUCKOBE

= BnusHue Ha MeXxayHapoaHaTta cpeaa

MaKkpOMKOHOMUYECKUAT PUCK € PUCKBT OT CbTpeceHud, KOUTO MoraT Ja ce oTpassBaT Ha
MKOHOMMYECKUSA pacTex, AOX0AUTE Ha HaceNleHMEeTo, TbPCEHETO M NpeanaraHeTo, peanusmpaHeTo Ha
neyanébu oT MKOHOMMYECKUTE CybeKTU U Ap. Te3U CbTPEeCEHMSI BKAOYBAT rnobasHUTE MKOHOMUYECKHU
n 6busHec ycnoBswus, konebaHusaTa B HauMOHa/IHUTE BanyTn, NOJINTUYECKUTE C'b6VITVI9I, NnpoMdaHa Ha
3aKoHOAaTesICTBa U perynatopHn U3nCKBaHud, NpUoOpuUTETUTE Ha HAUMOHATHUTE NpaBUTENICTBa U Ap.
TeHﬂ,eHLI,I/II/ITe B MaKpOMKOHOMMUYECKaTa obcTaHOBKa BUAAT Ha Nna3apHOTO npeacTtaBAHE U Ha
KpanHUTe pe3ynTaTu oT AeMHOCTTa Ha BCUUKWN CEKTOPU B MKOHOMMKaTa. Bbnrapms nma nkoHoMmnka ot
OTBOPEH TUM M Pa3BUTUETO I 3aBUCK NPAKO OT MEXAYHAPOAHUTE NasapHU YCoBuUS.

TeHOeHUMUTE B MaKpOMKOHOMMYEcKaTa O06CTaHOBKA BIUSASIT Ha Ma3apHOTO NpeacTaBsiHE UM Ha
KpamHUTe pe3ynTaTh OT AENHOCTTa Ha BCUUYKKN CEKTOPU B MKOHOMMUKATA.
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M3xoabT OT peanm3anpaHeTo Ha HAKOM PUCKOBE, CBbP3aHW C MexayHapoaHaTa cpefa Lie 3aBuUCKU Ao
ronsiMa CTeneH U OT NJIaHOBETE W MPEeBAHTUBHUTE MEPKWU Ha OTAENHWU AbPXaBU U MeXAyHapoAHu
MHCTUTYLUWU, KOETO INUYM M OT NOocC/eAHaTa CBETOBHA MKOHOMUYECKa Kpu3a 1 naHaemusta or COVID-
19. PUCKBT OT B/IMSIHUETO Ha MeXAyHapoAHaTa cpeaa BbpxXy GUpMUTE He Moxe pna 6bae
aneBepcudunumMpaH 1 3acara BCUYKM Urpaydn, HO OT Apyra CTpaHa MOXe Aa Ce NpeBbpHe B ABUraTen 3a
pa3BUTUE M MpuUaraHe Ha MHOBAUWMK N AUTnTanmMsaums, KOUTo A4pacTUYHO Aa NPOMEHST U NoBuLLaBaT
e(deKTMBHOCTTa Ha busHeca B rnobanHn Mawabm.

MaKpoMKOHOMUYECKM TEHAEHLMN KATO BAUSHMETO KOETO OKa3Ba HaAaCTbNWUAOTO B Havanoto Ha 2020 r.
dopcMaxkopHo o06cTosATencTBo OT obsiBeHaTa B CBeTOBeH Mawab naHgemma oT COVID-19 wu
npeanpueTuTe MepKM OT MpaBUTENCTBaTa Ha 3acerHaTuTe Abp)KaBW; CBETOBHATa MKOHOMMYEcKa
Kpu3a; 3abaBsHe Ha WKOHOMMYECKUS pacTex; pucka OoT cuctemMaTudHu rnobanHu GUHAHCOBMU
konebaHusa; nepuoanyHuTe QuckanHu pmcbanaHcum; MPOMEHUTE B KYpPCOBETE KbM OMpeaeneHu
BaslyTW; HeCTabu/IHOCTTa B LEHWUTE Ha EHEepPrumHUTE NPOAYKTU; MKOHOMMYECKaTa M MoauTuyecka
HECUTYPHOCT B HSIKOW PErMoHW Ha CBETa; HaMansiBaHETO Ha WMKOHOMWYeckaTa M notpebuTtenckaTta
aKTMBHOCT; MoraT fa uMmaT HebnaronpuateH edekT Bbpxy 6u3HeC pe3yntatute, (PMHAHCOBOTO
CbCTOSAHUE, NeYyanbaTta U peHTabuIHOCTTa UM OYaKBaHUSA pacTex Ha [py>XecTBOoTo.

[Opyr CcblWecTBeH pUCK e cuTyaumsaTa CBbp3aHa C HanpexeHueTto no ocrta Pycusa-YkpanHa-HATO wm
3anoyHanuTe Ha TepuTopusaTa Ha YKpamHa BOEHHW AENCTBUSA, HaW-3HAUYMMUSAT OT BCUYKU PUCKOBU
¢dakTopu KbM MOMEHTa, KOMTO WMa WU3K/IYUTENTHO cuieH HebnaronpusaTeH edeKkT BbpXY
WKOHOMMKaTa Ha CTpaHaTa, Tbil KaTo orpaHn4yaBa NPOU3BOACTBOTO, MPEKbCBA TbProBCKUTE BEPUIH,
pednekTupa W3KIIOYUTENHO TEXKO BbpXy cdepaTa Ha YyC/ayrute, HenocpeACTBEHO BOAW A0
noBMLIABaHe Ha LEeHUTE Ha eHeprumHUTE pecypcm U HOCU HECUTYPHOCT BbB BBHLUHOMOAUTUYECKHU U
MKOHOMWYECKM MSaH.

KbM MOMEHTa rosisiMa 4yacTt OT CBETOBHaTa MKOHOMMKA M B YacTHOCT BbnrapckaTa ca noasioXeHu Ha
cuneH MHdNaUMOHEH HATUCK, CBbp3aH Hal-Beye C NOBULIEHUTE LIEHOBM paBHULLA Ha eHeprumHuTe
CYPOBUHMW.

+~AcTepnoH Bbnrapusa® Al ce cTpemu Aa creamn BEPOSTHOCTTA OT NPOSsIB/IEHME HAa MaKPOMKOHOMUYECKMS
puck ¥ paspaboTBa rpyrnoBM MEPKU 3@ CMeKYyaBaHe [0 KOJIKOTO € Bb3MOXHO Bb3AEWCTBMETO Ha
edeKTUTe, KOMTO MOXE [Aa OKaXe HaJIMYMeTo Ha Ta3u puck. Bbnpeku ToBa, EMUTEHTLT He Moxe
HaMb/JHO Aa W3K/YM W OrpaHMUM HEroBOTO BAMSIHUME BbpXy 6GU3Heca, UHAHCOBOTO CbCTOSHME,
neyanbute M NapuyHMTE MNOTOUM Ha rPynoBo HMBO. CbLLECTBYBa M Bb3MOXHOCTTA, NOsiBaTa Ha TO3M
pUCK @ U30CTPU U APYTY PUCKOBE WM KOMEMHAUMUS OT pUCKOBE.

= PuCK, npousTruyaly ot o6uaTta MaKpOMKOHOMMUYECKA, NoOJIMTUYECKa U couumasiHa
cCUCTeMa M NpaBUTENICTBEHUTE NOJINTUKMN

MaKkpoMKOHOMMYECKaTa CUTyaLmMa U MKOHOMUYECKUAT pacTex Ha Bankanute u lOroustouHa Eepona
Ca OT OCHOBHO 3HaueHWe 3a pa3BUTMETO Ha lpynaTa Ha ACTepuOH, KaTo B TOBAa YMCMO BAM3aT M
ObPXaBHUTE MOMIMTUKM Ha CbOTBETHUTE CTPaHM M B YACTHOCT perynauuuTe U pelleHusaTa, B3eTn oT
cboTBeTHMUTE LleHTpanHu BaHku, KOUTO BAMAAT HAa MOHETapHata W fAMXBeHaTa MnonuTuKa, Ha
BaNyTHUTE KypcoBe, AaHbumnTe, BB, nHdnaums, 6oaxeTeH AedUUUT U BbHLIEH ObAr, NPOLEHTa Ha
6e3paboTunlia U CTPYKTypaTa Ha AOXOAUTE.

MpomeHuTe B AeMorpadckaTta CTPyKTypa, CMbPTHOCT uan 3ab60n1eBaeMoCT ca CbLLO BAXHU €/IEMEHTH,
KOUTO 3acdrat passutveto Ha [pyxecTtBoTo. M36poeHuTe BBHWHM daKTopu, KakKTo U Apyru
HebnaronpuaTHM MNOMAUTUYECKM, BOEHHW WM AunaoMaTuyecku dakTopu, BoAewM A0 coumasHa
HecTabunHOCT MOXe Aa AoBedaT A0 OrpaHuyaBaHe Ha noTpebutenckute pasxoau, BKIOUUTENHO
orpaHuyaBaHe Ha cpeAcTBaTa HaCO4YeHM 3a KynyBaHe Ha HOB aBTOMOOWA UM PEMOHT B OTOpPU3MUPaH
cepBus.

Bcsko BnowaBaHe Ha MaKpPOMKOHOMMYECKUTE MapaMeTpy B pernMoHa Moxe JAa nosausie
HebnaronpuaTHO Ha npoAdaxbuTe Ha KoMnaHuuTe B [pynaTta Ha [pyxectsoTo. CrneaoBaTesiHo,
CblUeCcTByBa puUCK, Ye ako 6M3HecC cpeaaTta KaTo USAI0 Ce BAOWMW, Npoaaxbute Ha [pyXecTBOTO U
HEroBMTE AbLUEPHM KOMMAHMM MOXE Aa Ca NMO-HUCKW OT MbpPBOHAYaNHO naaHMpaHoTo. CblLo Taka,
06LMTE NPOMEHN B NONUTMKATA Ha NPaBUTENCTBOTO M perynaTopHMTE CUCTEMM MOXe [a AoBefe A0
yBe/iMyaBaHe Ha ornepaTMBHWUTE Pasxoam Ha [pyXeCTBOTO U Ha KanuTasioBWUTE WM3UCKBaHMSA. AKO
(akTopuTe, ONMCaHM Mo-rope ce MaTepuanmusmpart, U3LsaIo UM YacTUYHO, TO Te 6Mxa MOrun Aa umaT
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3HAUUTE/IHO HeraTUBHO B/IUSAHWE U MNOCNEACTBUA 3a MepcriekTmeuTe Ha EMuUTeHTa, pesyntature unm
CbVIHaHCOBOTO MYy CbCTOAHUE.

Bb3MOXHO € Aa HacTbnaT U hopCMaxopHM 0BCTOATENCTBA, KOUTO Aa UMAT CUSIHO OTpaXXeHue BbpXy
LASI0CTHaTa MaKpOMKOHOMMYECKa U MeXAyHapoaHa cpeaa.

= T[MoNUTUUYECKN PUCK
ToBa € pWCKbT, MPOM3TMYaLL OT MOJIMTUYECKUTE MPOLECH B CTpaHaTa - PUCK OT MNOJMTUYEecKa
AecTtabunusaumsi, NPOMEHU B NPUHLMUMNUTE Ha ynpasfieHWe, B 3aKOHOAATENCTBOTO U MKOHOMUYEeCKaTa
nonuTuka. [MONUTUYECKMAT pPUCK € B Mpsika 3aBUCMMOCT OT BEpPOSATHOCTTa 3a MNPOMEHU B
HebnaronpusTHa NMOCOKa Ha BOAEHaTa OT MPaBUTENCTBOTO AbJroCpoyHa nonuTuka. B pesyntar
Bb3HMKBA OMACHOCT OT HEFATUBHU NPOMEHN B BU3HEC knnMarTa.

ObNrocpoyHMAT nonutuyecku knuMmaTt Ha bBankaHute n tOroustouHa Espona e ctabuneH mn He
npegnonara roneMmn pnckoBee 3a 6baewaTa NKOHOMUYECKa NMoNTMKa Ha cTpaHuTe. EBpounHTerpauns
Ha CTpaHUTeE OT permoHa W nocseaoBaTe/NIHOCTTa UM BbB BbHWHATA WM BbTPEWHATa MOJINTUKA
rapaHTupaTt anncaTta Ha CbTpeCceHnda U 3Ha4YnUTESTHM NPOMEHN B NpoBeXAaHaTa NoJINTUKa B 6baeLe.

He ce o4yakBaT NpOMeEHM 1 NO OTHOLLIEHME Ha BOAeHaTa A0 cera AaHb4yHa NoJINTUKA OTHOCHO obnaraHe
Ha Aoxoaunte Ha CbVI3VILIeCKVITe n opunandyecknTe Jnuuda, BKJIIOYUTENTHO WU BbBB Bpb3Ka C
OCbLUEeCTBABAHUTE OT TAX CAEJIKM Ha KanntasoBuda nasap, Tb KaTo TS € OT CbLEeCTBEHO 3Ha4YeHme 3a
NMpUBANYAHETO Ha 4y>XXAeCTpaHHU MHBECTULUNN.

KbM HacTosWwmsa MOMeHT B Bbarapmsa nonutnyeckata o6CctaHOBKa He e MHOro ctabuiHa, KoeTo npeun
Ha CbCTaBsAHETO Ha cTabunHo npaeuTencreo. EAHa noTeHumanHa noauTuyecka HecTabuaHOCT B
cTpaHata u B EBpona Moxe pa wuMa 3HaumTeneH HebnaronpusaTeH edekT BbpXY AeNHOCTTa Ha
Opy>XecTBOTO M HeroBaTta rpyna, ornepatuBHuTe pe3yntatm U (@PUHAHCOBOTO WM CbCTOSIHME.
[pyXeCcTBOTO u4pe3 AbliepHUTE CM KOMMNAHWUM He ornepupa B 3acerHaTtute OT BOEHHWUS KOHMAMKT
pPErnoHun, HO € yAa3BMMO OT BBbHLUHOMOIUTUYECKN PUCKOBE U TeXHUTE edekTn BbpXY MKOHOMMUKATA Ha
CTpaHaTa, 3acerHaTuTe oT KOHbINKTa permoHn n Eepona kaTto usno.

= KpeauTeH pUCK Ha Abp)kaBaTa
KpeaMTHUAT PUCK NpeacTaBnsBa BEpPOATHOCTTA OT BJ/IOWABAHE HAa MEXAYHApOAHWUTE KpeauTHU
PEeNTUHIN Ha AafeHa cTpaHa. HUCKUTe KpeaWUTHW perTUHIM Ha cTpaHaTa moraT ga gosegaT 4o no-
BUCOKU /INXBEHU HWBA, MO-TEXKMU YCNOBUA Ha UHAHCMPAHE HA MKOHOMMYECKUTE cybeKkTu, B TOBa
4Yncno 1 Ha ,,ActepmoH bbarapua® EAL.

Ha 19.10.2024 r., Mexaynaponsara peiituarosa arenius Fitch Ratings motespaum peiitunra Ha Beiarapus B
‘BBB’ ¢ monoxutenHa nepcrneKkTrusa.

PelTUHIbT Ha Bbrapua e noAkpeneH OT CMAHATa BbHIIHA M (UCKasHA MO3MUMA Ha CTpaHaTa B
CpaBHEHME C AbPXKABUTE CbC CbLUMA PENTUHT, HaAeXAHaTa NoIMTUYECKa PaMKa OT YieHCcTBoTo B EC m
ABNTOTOAUWHOTO OYHKUMOHMPAHEe Ha peXkuMma Ha napuyeH cbBeT. Cblo Taka, Fitch Ratings
otbennAsBaTt, Ye HUCKata NPOM3BOAMTENIHOCT Ha TpyAa M HebnaronpuAtTHata gemorpadusa mmat
Bb3nupalw, edeKT BbpXy MNOTEHUMANHMA pacTex W CTabUAHOCTTa Ha AbpXKaBHUTE ¢MHAHCKM B
ABATOCPOYEH NAAH.

NMonoxxutenHata NnepcneKkTMBa OTpas3ABa U3rineanTe Ha CTpaHaTa 3a YIEHCTBO B eBPO30HaTa, KOeTo 6u
A40BeN0 0 NO-HAaTaTblHAU I'IOAO6p€HI/IFI Ha NMOKa3aTe/InTe 3a BbHLIHATA NO3NLLMA Ha CTpaHaTa. Fitch
Ratings CYNTa, 4e € Hanuue WMPOK NOSINTUYECKN aHIFaAXKUMMEHT Ha HAUMOHA/THO U eBponeﬁCKo HUBO 3a
npmnemaHe Ha eBpoTo.

Bbarapua oTroBaps Ha BCUYKU HOMMUHANHWU KOHBEPreHTHU KPUTepuu 3a NpuemaHe Ha eBpoTo, C
U3K/IOYEeHNEe Ha UeHoBa cTabunHocT. UMHbnaumAata B Bbarapua npoab/skKM Aa ce MNOHWMKaBa,
HamansABaliKu pas3MKaTa Mexay cpegHoroguiiHaTta MHdAauma B CTpaHaTa U Ta3uM Ha TpuTe Hain-gobpe
npeacTaBALLM ce AbprKaBu-YneHKM Ha EC.
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NHdnaumnaTta cnopea XUML, 6ewe 1,5% npes centemspun 2024 r., a 6a3ncHata uHdpnauma bewwe 2,3%,
KOETO O3HauyaBa LWMWPOKO obsieKYaBaHe Ha ULEHOoBMA HaATUCK. Fitch ouyakBaT cpegHoroaumwHaTa
mHdnauua aa 6vae 3% npes 2024 r., 3,5% npe3 2025 r. n 3,1% npe3 2026 .

Fitch ouakBa pbcT Ha BBM ot 2,0% npes3 2024 r. cnpsamo 1,8% npe3 2023 r., nogKkpeneH oT cTabuaHo
YacTHO noTpebaeHne n ycToumMBa MHBECTULIMOHHA aKTUMBHOCT, BbMPEKN MoBULEHATa NOAUTUYECKA
HECUTYPHOCT M 3aKbCHEHUATA B U3MbJIHEHMETO Ha NBY. PeMTUHroBaTa areHuUMs o4aksa pbCT Ha BBM ao
2,5% npe3 2025r. 1 2,7% npe3 2026 r..

Fitch nporHosupart, ye 4edMuUUTBLT Ha cekTop ,,AbprKaBHO ynpaeaeHue” we ce ysennum go 2,8% ot bBIM
npe3 2024 r. ot 1,9% 3a 2023 r., oTpa3ABaiik1n NO-BMCOKM Pasxoam 3a KOMMEHCcaUMM U coumanHu
pasxoau.

daKkTOpK, KOUTO BMXa MOTNKN Aa A0BEAAT A0 NOAOKUTENHU AEUCTBUA MO PEeNTUHra, ca: [JonbaHuTeNeH
HanpeabK KbM NPUCbeANHABAHETO KbM €BPO30HaTa, KaTo MOTBbPXKAeHMe, Ye Bbarapus e U3nbaHuNa
KpUTepUMTe 3a YNEHCTBO M NO-FONAAMA CUFYPHOCT OTHOCHO BEPOATHMA MOMEHT 3a NpMemaHe Ha
eBpoTOo; NnofgobpsABaHe Ha MOTEHUMaNa 33 pacTe)k, Ypes NnpuaaraHe Ha CTPYKTYPHU WU yNpaB/IeHCKU
pedopmu 3a nogobpsasaHe Ha BU3Hec cpegata U/mMnun ebeKTMBHO M3NoA3BaHe Ha poHAoBeTe Ha EC.

daKktopn, KoOMTO OKMxa MoraM Ja JoBedaT A0 HeraTMBHWM OeWCTBUS MO PenTuHra, ca:
HenpucbeaMHABaHE KbM €BpO30HaTa Nopaau HeUsMb/HEHUE Ha KPUTEPUUTE 33 KOHBEpreHuus, no-
CNnabu NepcnekTUBU 3a MKOHOMMUYECKM PACTEXK.

MN3ToUYHUK: www.minfin.bg

Ha 25.11.2023 r. MexxayHapoaHaTa pelTuHrosa areHums S&P Global Ratings nosuwm
rnepcnekTMBaTa npea penTuHra Ha bbarapus B nonoxuTtenHa ot ctabuaHa n noTBbpAU
OBNTOCPOYHUS U KPaTKOCPOUYHUS KPeAUTEH PEUTUHT Ha Bbnrapus B 4yxaecTpaHHa M MecTHa BanyTa
'BBB/A-2'. MonoxutenHaTta nepcnekTnea oTpa3siBa MHEHMETO Ha peTUHroBaTa areHuus, 4e nma
BEPOSITHOCT, MOHE e4HO KbM TpW, Bbnrapus ga ce npucbeaAnHM KbM €BPO30HATa Npe3 creaBawmte
24 meceua.

YnpasnsiBawiata Kkoanuuus, copMmmpaHa npes loHu, NpeacTasfisiea NbpBOTO CTabUIHO NPaBUTENCTBO
Ha bbvnrapusa npes nocnegHuTe ABE rOAMHU, Cried NPOBEAEHW NMeT napnameHTapHu nsbopu. EgHa ot
OCHOBHWUTE MOAUTUYECKU LENM Ha MpaBUTENCTBOTO € MPUCbeAMHABAHETO Ha CTpaHata KbM
eBpO30HaTa, KOEeTOo ce njaaHupa Aa ce nocturHe ot 1 aHyapu 2025 r. bbarapusa Moxe ga He U3MNbJHU
BCMYKWN KpUTEPUN 3@ KOHBEpreHums, ocobeHo To3n 3a ueHoeaTa ctabunHoct. [Jopn ako Bbnarapms He
ce npucbeaAuMHW KbM eBpo3oHaTa npe3 2025 r., OT peWTUHroBaTa areHUMs ovakeaT, ue
NpUCcbeanHABAHETO BEPOSATHO LWe 6bae OT/IoXeHo 3a 1 aHyapu 2026 T.

Bbnpekn 3actapsBawata paboTHa cuna, MKoHoMMKaTa Ha bbarapma Mma CcMHM NepcnekTMBM 3a
peaneH pacTtex, CbC cpeaHm TemnoBe oT 3% 3a nepuopga 2024-2026 r., BoAeH OCHOBHO OT
BbTPELHOTO ThpceHe. MNoTpebneHneTo Wwe ocTtaHe CMHO nopaan 4o6poTo npeacTaBsHe Ha nNasapa Ha
TpyAa, KOMTO MOAKpens HapacTBAHETO Ha peanHuTe 3annaaTtu. Joctatb4yHOTO cpeacteBa oT EC 3a
Bbnrapusa, konto S&P Global Ratings oueHsaBaT Ha Hag 30% ot BBIM 3a 2023 r., we noakpensaTt
MHBECTULUMOHHATA aKTUBHOCT Npe3 cnejBawuTte rogmHun. NMonyyaBaHeTO U M3MNO0S3BAHETO Ha BCUYKU
Hann4yHM cpeacTBa We 6bae NpeaM3BMKaTesNICTBO, TbM KaToO HabnmxaBaT KpamHWUTe CpoKoBe Mo
OCHOBHMUTE Mporpamm 3a puHaHcupaHe - MHororoguwHaTa gpuHaHcoBa pamMka Ha EC 2014-2020r. un
MexaHn3Ma 3a Bb3CTaHOBSIBAHE W YCTOMYMBOCT, B paMKuMTe Ha nporpamaTta ,CneaBallo nokoneHue
EC" (NGEU).

S&P Global Ratings oueHsiBaT pmnckanHmnTe pesyntatm Ha bbnrapus kaTo egHu OT Hali-gobpuTte cpea
cTpaHuTe oT LleHTpanHa n M3TouHa EBpona u oyakeaT, ye TekywuTe ducKanHu niaHose Le goseaar
no aedpmuntn noa 3% ot BBl B nepnoaa ao 2026 r., 3ana3Balikn HeTHUS abpXXaBeH Abar nog 20%
oT BBI1. OuakBaT 4eduumMTbT NO TeKyLaTa CMEeTKa Aa OCTaHe HUCBLK N CBPbX(MPUHAHCUPaH OT poHAoBE
oT EC n notoum Ha npekn 4yxaeCTpaHHU WMHBECTULMW, OrpaHuMyaBaliKuM HyxAaaTta OT BbHLUHO
dunHaHcMpaHe 1 3ana3sBarikm ctabuiHa BbHLWHA NO3ULMS.
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S&P Global Ratings 6vxa noBUWNAN KPeAUTHUS PENTUHT Npe3 creAiBaluuTe ABe rOAMHU NOTEHUMANHO
C HAKONKO CTeneHun, ako Bbnrapusa crtaHe uneH Ha eBpo3oHaTa. S&P oTbenassaT, ye 6uxa pesmsnpanm
nepcrnekTMBaTa npej perTuHra Ha ctabunHa, ako oyakBaHWATa 3a NpUcbeanHsaBaHe Ha Bbarapms KoM
€BpO30HaTa CTaHaT No-Mafko BEPOSATHU.

N3TOuYHMK: www.minfin.bg

= BanyTeH pUckK

BanyTHUAT pUCK Lie MMa BAUSAHUS BbpXYy KOMMAHWM, MMaluM NasapHW ASN0Be, njiawaHusaTa Ha
KOUTO Ce M3BbPLBAT BbB BasyTa, pa3/iMdHa OT sieBa M €BPOTO. Tbil KAaTO CbrlacHO AEeNCTBaLLoTO
3aKOHOAATeNCTBO B CTpaHaTa 6bArapckuaT neB € GukcupaH KbM €BpOTO B CbOTHOWeHMe EUR 1 =
BGN 1.95583, a bbnrapckaTa HapogHa 6aHKa e AnbXXHa Aa noabpXa HMBO Ha 6barapckuTe NeBoBe B
06pblleHMe, paBHO Ha BaNlyTHUTE pe3epBu Ha b6aHKaTa, PUCKbT OT obe3ueHsiBaHe Ha sieBa CrnpsiMo
eBpornenckata BanyTa € MWHMMaseH W Ce CbCTOM B E€BEHTYas/IHO MPEeACPOYHO MpeMaxBaHe Ha
BanyTHmsa 6opa B cTpaHata. Ha To3uM eTtan ToBa wu3rnexaa Manko BeposiTHO, TbW KaTto
oyakBaHusATa ca BanyTHUAT 6opa Aa 6bae OTMEHeH Mpu NpueMaHeTo Ha eBpoTo B Bwbarapus 3a
odbunumanHa nnaTexHa eguMHuua. TeopeTUyHO, BanyTHUAT pUCK 6M MOrba Aa ce MOBMLWK, KOraTo
Bbnrapusa ce npucbeanHn KbM BTOpUSA eTan Ha EBponencknsa BanyteH MexaHusbm (ERM II). ToBa e
pexuM, B KOMTO CTpaHaTa TpsibBa Aa noaabpika BaslyTHUSA Kypc CAPSMO €BPOTO B rpaHMuuTe Ha +/-
15% cnpsAMO ueHTpaneH napuTteT. Ha npakTuka, BCUYKW AbpPXaBW, KOUTO MOHACTOSLWEM Ca B TO3M
MexaHu3bM (danus, EctoHusa, Kunbvp, Jintea, Jlateusa, Manta), ca ceBmaetenun Ha konebaHus, Kouto
Ca CblUEeCTBEHO no-Masnku oT nossosieHnTe £15%. Ha 10 tonn 2020 r. bBbarapus eBnese BbB BasyTHO-
KypcoBus mexaHusbM ERM II, m3BecTteH KaTto "4yakanHsATa 3a eBpo3oHaTa". LleHTpanHuaT Kypc Ha
6bnrapckus nee € gpukcMpaH Ha 1 eBpo = 1.95583 neBa. OKOM0 TO3M LEHTpaneH Kypc Ha fieBa
we 6bae noaabpXaH CTaHAAPTHUAT AManas3oH OT MAKC wanm MuHyc 15 npoueHTta. bbarapusa ce
npucbeamHsiBa KbM BalyTHMS MeXaHM3bM CbC CblIeCTByBallMsi CUM pexuM Ha BanyteH 6opg,
KaTo eaHOCTPaHeH aHraXXMMeHT 1 6e3 4oNb/HUTENHN 3nCcKBaHus kbM ELLB. 3aeaHo ¢ ToBa cTpaHaTa
Hn TpsibBa fAa Bne3e B TACHO CbTPYAHMYECTBO C eAWHHUSA 6aHKOB Haa3op. OUKCUPAHUAT KypcC
Ha /leBa KbM €BpOTO He eiMMuHMpa 3a 6barapckaTta BanyTa pucka oT HebnaronpuaTHW ABUXKEHUS
Ha Kypca Ha €eBpOTO CMpsIMO Apyrute OCHOBHM BanyTu (Watcku gonap, 6putaHcku nayHa,
wBenuapckm dpaHK) Ha MexayHapogHuTe dMHAHCOBM Nasapu, HO KbM HacToAWwMSa MOMeHT pynaTta
He cuuTa, 4Ye TakbB pUCK 6M 6mMn CcbwecTBeH No OTHOWeHMe Ha JAenHocTTa My. [pynata Moxe
Aa 6bae 3acerHata OT BajdyTHMS PUCK B 3aBMCMMOCT OT BMAa@ Ha BanyTaTa Ha napuyHuTe
MOCTbLMNAEHNSA 1 OT BUAA Ha BanyTtaTa Ha NoTeHumnanHuTe 3aemMu Ha [pynaTta.

= WHpNaUMOHEH pUCK
NHMAAUMOHHUAT PUCK Ce CBbp3Ba C BEPOATHOCTTA MHGNauMsaTa Aa MOBAMSe Ha peasHaTa
Bb3BPbLLAEMOCT Ha MHBECTMLMUTE. OCHOBHUTE PUCKOBE, CBbP3aHM C MporHo3aTta 3a uHdAaumaTa, ce
OTHacCAT A0 AMHaMMKaTa Ha MeXAyHapoAHMTE LeHM 1 10 TEMMA Ha MKOHOMMYECKW pacTex B Bbnrapus.
Bb3xoaswara AMHaMMKa Ha NoTpebUTENCKUTE LEHM LLIE OTpa3siBa Hali-Beye NoBULLEHUTE pasxoau 3a
NpPOU3BOACTBO M TPAHCMNOPT Ha (UPMUTE BCIEeACTBME Ha CbLUECTBEHOTO NMOCKbMNBaHe B Kpas Ha 2021
r. Ha efleKTPOeHeprusTa 3a CToNaHCckM NoTpebuTenn n Ha Apyrn OCHOBHU eHEPrUIAHU CYPOBUHUN, KaKTO
1 [ONYCKaHUATA 32 NPOAb/KaBaLl BEPMXKEH PAcTeX Ha LieHUTe. HapacTBaHEeTO Ha LieHUTe Ha XpaHuTe
Ha MeXAyHapoAHWTe Masapu, YBE/NMYEHWETO Ha pa3xoauTe 3a TPya Ha eauHMua npoayKuus U
LWMPOKOO6XBATHOTO YCKOpsSIBaHE Ha pacTexa Ha NoTpebuTesiIcKUTE LIeHM B €BpO30HaTa M B ApYyru
OCHOBHM TbProBCKM NapTHbOPY Ha Bbnrapus e 6baaT Apyrn hakTopu C NPONHMNALNOHHO BIIUSHUE.

Mpe3 pekemBpu 2024 r. meceyHaTta MHMNauus, MaMepeHa C MHAEKCa Ha noTpebutenckuTe uUeHu
(nnu), e 0.4% cnpsamo npeaxoaHus Mecel, a rogmuwHata MHdnNaumsa 3a gekemepu 2024 r. cnpsiMo
pekemepun 2023 1. e 2.2%.

Mpe3 pekemBpu 2024 r. cnpsAMO MpeaxoaHMs Mecel Ham-rosissMo € yBeIMYEHMETO Ha LUEeHUTe B
rpynute: ,PassneuyeHuna un kyntypa“ (+5.9%), ,TpaHcnopt" (+1.3%), ,PectopaHtn mn xotenu"
(+0.7%) wn ,PasHoobpa3Hu ctokn n ycnyrn® (+0.6%). Hali-ronssMo HamaneHue e perucTtpupaHo B
rpynuTte: ,,06nekno n obyeskun®™ (-1.3%) u ,XpaHuTenHun NpoaykKth n 6e3ankoxonHn Hanutkn" (-0.6%).

MeceyHaTa MHdIaums, n3MepeHa C XapMOHU3MPaHUSA MHAEKC Ha noTpebutenckute uenn (XUMLU), e
0.3%, a roanwHaTta nHdnaumsa e 2.1%.

MN3TOUYHMK: www.nsi.bg
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MpeaBua ToBa, BCEKM MHBECTUTOP 6M TpsibBano Aobpe Aa OCMUCIM U OTUYETE KaKTO TEKYLLMTE HMBA Ha
MHMNAUMOHHUS PUCK, TaKa M 6bAeLlmnTe Bb3MOXHOCTM 3a HEFOBOTO MPOSIBNIEHME.

= JInXBeH pUCK

JINXBEHMAT PUCK € CBbp3aH C Bb3MOXHOCTTA 3a NpoMsiHa Ha npeobiagaBalimMTe JIMXBEHM paBHMLLA B
CTpaHaTa. HeroBoTo BAMSIHWE Ce M3pa3siBa C Bb3MOXHOCTTA HETHUTE AOXOAM Ha KOMMaHuMWUTE Aa
HaManeaT BCcneacteMe Ha NoBUWLEHUNE Ha NIMXBEHUTE paBHULLA, NMPU KOUTO EMUTEHTDBT CDMHaHCVIpa
CBOATa Ll,eVIHOCT. JinxseHunar PUCK Ce BKJ1lOYBa B KaTeropmdata Ha MakKpoOUMKOHOMUYECKUTE PUCKOBE,
nopaan cakrta, 4Ye OCHOBHa MNpeanocTaBka 3a MpPoOMsHa B JIMXBEHWTE paBHMLWA € nosiBaTa Ha
HecTabuTHOCT BbB (hMHaHCOBaTa cMCTEMa KaTo Usisio. To3M pMCK MOXE Aa Ce ynpas/fisiBa NocpeacTBOM
6anaHCMpaHoOTO M3MOJI3BaHE Ha PasfIMYHU U3TOYHULM Ha (pMHAHCOB pecypc.

MoBMWaBaHeTO Ha JMXBUTE, MpPU paBHW ApPYyrn ycnosus, 6uM ce OTpaswio BbpXy LeHaTa Ha
(b1HaHCOBUSA pecypc, U3non3eBaH oT EMMTEHTa Npu peanusnpaHe Ha pasninyHu 6usHec npoekTu. Cblyo
Taka, MoXe [la NMoB/iuse BbpxXy pa3Mepa Ha pa3xoAauTe Ha KOMMaHuATa, Tbil KaTo He Maska 4acT oT
nacueuTe Ha [Jpy>eCTBOTO Ca JIMXBEHWN U TAXHOTO 06C/YXXBAHE € CBbP3aHO C TEKYLLMTE IMXBEHUN HUBA.

HECUCTEMATUYHU PUCKOBE

= ®UpMEH pUCK
®OUPMEHUSAT PUCK € CBbP3aH C eCTecTBOTO Ha AEMHOCT Ha APYXXEeCTBOTO KaTo 3a BCAKO APYXKECTBO €
Ba)XHO Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPEACTBA M PECYPCH Aa CbOTBETCTBA Ha PUCKa, CBbP3aH
C Tasu MHBECTULMS.

= PUCKOBe, CBbP3aHM C AE€AHOCTTA U CTPYKTypaTa Ha KOMMNaHMUATA
[JOKONKOTO AEAHOCTTa Ha KOMMaHUsATa € CBbp3aHa C yrnpaBfieHWe Ha aKTMBW Ha ApPYrU APYXeCTBa,
cbliaTa He MoXe Aa 6bae OTHeCeHa KbM OTAENEH CEKTOP Ha HauMOoHaNHaTa MKOHOMMKA U e U3/T0XKEHA
Ha OTpac/fioBMTE PWUCKOBE Ha AbLUEpHUTE APYXKECTBa W MPOMEHUTE B CTOMHOCTTA Ha akuuuTe OT
KPaTKOCPOYHUS MHBECTULMOHEH NMopTdein Ha KoMnaHuaTa.

OCHOBHUSAT PUCK, CBbp3aH C AEMHOCTTa Ha APYXEeCTBOTO € Aa He ycrnee Aa peanusnpa CAENKN, KOUTO
Aa dopmupaTt nonoxureneH dnHaHCOB pe3ynTarT.

= PUCKOBE, CBbP3aHU CbC CTpaTerusTa 3a pa3BUTUE Ha KOMMNaHMUATa
BbaewmTe neyanbm M MKOHOMUYECKA CTOMHOCT Ha KOMMaHWATa 3aBUCAT OT cTpaTteruaTa, usbpaHa oT
BUCLLMA MEHUAXBPCKN €KUM Ha KOMMaHMUATa M HEroBUTE AbLUEpHU ApYyXecTBa. M360pbT Ha
HenoaxoAdlla cTpaTerna MoXe Aa A0BeAe [0 3HAaYUTENHMN 3arybu.

KoMnaHusiTa ce CTpeMu Ja ynpas/isiBa pUcKa OT CTPaTErM4yeckn rpeLllky Yypes HernpeKkbCHaT
MOHWUTOPVHI Ha pas/iMyHUTE eTanu Npu U3NbJIHEHNETO Ha CBOATA NasapHa cTpaTerus u pesynTtature
OT Hesl. ToBa e OT U3KJIIOYUTENHO 3HaYeHue, 3a la MOXe Aa pearupa CBOEBPEMEHHO, ako e
HeobxoaMMa NpPoMsiHa Ha onpejenieH eTan B NfaHa 3a cTpaTernyecko pa3sBuTue. HeHaBpeMeHHUTe
WM HEeYMeCTHM NPOMEHU B CTpaTermsTa CblUOo MOraT Aa OKaxaT CbLLeCTBEH HeraTuBeH edeKT Bbpxy
AeHOCTTa Ha KOMMNaHWsTa, onepaTUBHUTE pe3ynTatiu U GUHAHCOBOTO My CbCTOSIHUE.

= PUCKOBE, CBbP3aHM C yrpaBJIEHUETO HA KOMMNaHUATA
PvckoBeTe, CBbpP3aHu C yrnpaBieHneTo Ha [Ipy>XecTBOTO ca CneaHuTe:

¢ B3€MaHE Ha IrpelHn peweHns 3a TEKYLWOTO ynpaBiaeHNne Ha MHBECTULUUNUTE U JIMKBUOHOCTTA
Ha d)I/IpMaTa KaKTO OT BUCLUNA MEHUOAXDBPCKU CbCTaB, TakKa N onepaTuBHUTE CNYXWUTENIU Ha
XonguHra,

. HEBB3MOXHOCTTA Ha MEHUAXKMDbBHTA Aa CTapTUpa peannsaundaTta Ha naaHnpaHu NpoekTn nnun
nnca Ha noaxoasuwo pbKOBOACTBO 3a KOHKPETHUTE MPOEKTH,

. Bb3MOXHUN TEXHUYECKU I'PELLUKN Ha €anHHaTa ynpaB/eHCKa VIHCbOpMaLI,MOHHa CUCTeMa,
. Bb3MOXHU rpelKnN Ha CUCTEMATA 3a BbTPELIEH KOHTPOJ,;

. PUCK OT NpEKOMEPHO HapaCTBaHE Ha pa3xoAuTe 3a ynpaBneHune n agMMHUCTpauund, soaely
[0 HamMansiBaHe Ha obwara peHTaGVIJ'IHOCT Ha KOMMNaHuUATa.
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= BaJlyTeH puckK
Opy>XecTBOTO M3BbpLBA MOKYMNKW M MNOJyvyaBa 3aeMU B 4YyXxAeCTpaHHU BanyTu — eBpo. Tbi KaTto
BaNyTHUAT Kypc nes/eBpo e dukcmpaH Ha 1.95583, BanyTHUAT pUCK, Npom3TMyal, OT eBpoBUTEe
€eKcno3muum Ha [Ipy>ecTBoTO € MUMHUMAaseH.

= JINKBMAEH PUCK

JINKBUOAHUAT PUCK e CBbpP3aH C Bb3MOXHOCTTA ApyXecTBaTa oT pynaTta Ha AcTepuoH Bbnrapusa AL
[a He noracu B OrOBOPEHUS pa3Mep U/Wan B CPOK CBOW 3a4bJ/IKEHUS, KOraTo Te CTaHaT U3UCKyeMu.
Hannuneto Ha pobpu ¢dWHAHCOBM MoKasaTenn 3a PeHTabuMNHOCT M KanuTanmMsaumss Ha AaAEeHO
APYXXeCTBOTO He ca rapaHT 3a 6e3npobnemMHO nocpellaHe Ha TekywuTe nnawaHus. JIMKBMAeH puck
MOXe Ja Bb3HWMKHEe W npu 3abaBeHW nnawaHuWsl OT KOHTpareHTU. [pyXeCcTBOTO MpoBexaa
KOHCepBaTMBHA MOJNTMKA MO YyMnpaB/ieHMe Ha SIMKBMAHOCTTA, 4Ype3 KOATO MOCTOSHHO noaabpixa
onTUManeH JIMKBMAEH 3anac OoT NapuyHM cpeactsa U MMa gobpa cnocobHOCT Ha dMHAHCMpaHe Ha
AenHoctTa cu. Npu Heob6XxoAMMOCT TO MOXe Aa Nos3Ba NpUBJIEYEHN 3aeMHU CpeaCcTBa.

= OnepaTUBHMN pUCKOBeE
OnepaTnBHUTE PUCKOBE Ca CBbp3aHW C YMpaB/ieHMETO Ha APYXECTBOTO, @ MMEHHO: B3eMaHe Ha
rpewHn WMHBECTUUMOHHU peleHna OT MEeHUAXbpUTE Ha APYXECTBOTO, HEBB3MOXHOCTTa Ha
MEHWAXMbHTA [Aa CTapTupa peanusauusaTa Ha MJaHMpaHW MpoekTU; JNuMnca Ha MoAXOASALO
PbKOBOACTBO 3a KOHKPETHMUTE MPOEKTWU; HamyckaHe Ha MepCoHas C HY>XHWTe KayecTBa; PUCK OT
NpeKoOMepHO HapacTBaHEe Ha pa3xoauTe 3a ynpaBieHne U agMUHUCTpaLus, BoAel, A0 HaMansiBaHe Ha
obuwaTta peHTabmnHOCT Ha KOMNaHusaTa.

CNELUMPUYHUN PUCKOBE BJIUSIELLLIN BbPXY AEMHOCTTA HA AbLEPHUTE KOMIMAHUMN
ABTOMO6MNIEH 6u3HecC

~ABTO HOHMOH” EA[l pa3sBumBa AENHOCT OCHOBHO B cdepaTta Ha npogaxba Ha HoBuM aBTOMOOGMAM,
rapaHumMoHHO M cnefrapaHuuoHHO obcnyxBaHe Ha aBToMobunu, npogaxba Ha pe3epBHU 4YacTu u
Macna, KapToB onepaTop Ha ropusa.

= PUCKOBe CBbp3aHU C OTHEMAHE Ha pa3peLleHUs U oTopu3auum

JenHocTTa e nNpsako 3aBuMCMMa OT HalMYMETO Ha paspelleHus U 0Topu3auuu, KOUTO CbOTBETHUTE
Nnpou3BOANTENM HA aBTOMObBMNM ca NpefoCTaBuiIM Ha KOMMaHuuiTe B rpynata Ha ,ABTo IOHMoH"™ Al TO
npekpaTaBaHETO WAM OTHEMAHeTo Ha nodobHM npaBa MOXe pSA3KO Aa Hamanu npogaxbute Ha
aBToMobunHaTta rpyna. ToBa e oco6eHO akTyasiHO B KOHTeKCTa Ha rnobasHo NpecTpyKTypupaHe Ha
aBToMO6MNHMS 6paHw. Bbpxy 6usHec cpegaTta B aBTOMOOGUAHMSA 6paHLl BAUSSAT M YACTO BbTPELUHM
dakTopu, CBbp3aHW C MOKynaTefnHaTa CrnocobHOCT Ha HaceneHueTo, AoCTbMa A0 (UHAHCMpaHe,
613Hec HacTpoeHusaTa, CKNaaoBUTE HANMYHOCTU U APYTU.

= PUCKOBE, CBbP3aHM C HEU3MbJ/IHEHME OT CTPaHa Ha AOCTaBUYULIM UK ApYrU
npeKkbCBaHUA OT pas/iM4yeH npousxon
Ma3apHaTa peanusaumsa Ha aBTOMObBMNM N pe3epBHM YacTn 06eKT Ha ANCTpmbyumsa oT AbliepHUTE Ha
+ABTO IOHMOH" ALl Apy>XeCTBa MOXe Aa Ce MOBAMSIE OT HEM3MbJ/IHEHUE OT CTPaHa Ha AOCTaBYMLUM UN
ApYrY npekbCBaHUA OT pasanyeH npousxod. MNogobHu TpyaHoCTM MoraT Aa 6baaT, KakTo OT nMpaBHO
eCTecTBO, Taka M OT TeEXHMYECKN XapakTep 1 Te buxa Mornum aa umat cepmoseH edekT Bbpxy obema
Ha npodaxbéuTte n oTTaMm BbpXy rpynosmute nevanbu Ha ,ABTo tOHMOH" ALl

= 3aBMCUMOCT OT HOPMMU U CTAHAAPTHU
MOCTOSIHHO MOBMLIABALLUTE CE EKOJIOMMYHM HOPMU M HOpMUTE 3a 6e30nacHoCT 3a aBToMobunuTe B EC
06ycnaBAT npoaak6ata eAMHCTBEHO Ha HOBWM aBTOMOGWM, KOWUTO OTFOBApPSIT Ha MPOMEHALMTE ce
perynaumm (TEXHUYECKW, EeKOSNIOMMYHMU U JaHbuHW). Bcsika HECHBMECTMMOCT MM MpPOTMBOPEYUne C
TakvBa perynauuun, 61 Mmorna Aa orpaHuyun npoaaxbute Ha ApyxecTBa OT aBToMobunHaTa rpyna.

= [Opyru CUCTeMaTU4YHMU U HECUCTEMATUYHUN PUCKOBE OT 0CO6eHO 3HaueHne
Bbpxy 6usHec cpeaaTa B aBTOMOGUIHUSA 6paHLLU CbLLECTBEHO BINSHME OKa3BaT M puckoBuTe dakTopu,
CBbp3aHM C rMoKynaTenHarta CNoCob6HOCT Ha HaceneHumeTo, AoCTbMa A0 duHaHcupaHe, 6usHec
HACTpOoeHUsdTa, CKNagoBUTE HAaTMYHOCTU U APYTWA.
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YMNPABJIEHUE HA PUCKA

O6WoTo ynpaB/ieHWe Ha pucka e (hOKyCMpaHo BbpXy MPOrHO3MpaHe Ha pe3yfnTaTuTe Ha onpeaesieH
6poVi Apy>KeCcTBa, KOMTO MPUCHCTBAT B KPAaTKOCPOUYHUS MHBECTUUMOHEH NopTdein Ha [py>KecTBoTo.
PbKOBOACTBOTO C LN HOPMasHOTO (PYHKLMOHMpaHe Ha 6U3Heca, KbAETO PUCKOBETE Ca HaANEXHO
NAEHTUOUUMPAHU N TAXHOTO Bb3AEWCTBUE CE yrNpaBfsiBa No HauMH, KOWTO MUHUMU3UPA HEraTUBHOTO
UM Bb3AencTBMe BbpPXY HopMata Ha nedanba M rapaHTMpa HeMNpeKbCHATOCT Ha 6u3Heca.
YnpaBfeHUeTo Ha pUcKa Lenun aa naeHtuduumpa noTeHUnanHn cbbutnsi, KOUTO MoraTt Aa NnoBaAnSAST
Ha OYHKUMOHMPAHETO Ha [Ipy>XeCTBOTO M MOCTUIrAHETO Ha ONpeAesieHN onepaTUBHU Lenu.

29.01.2025 . Hukonai KnHescku

U3nbaHUTEeNeH gupeKkTop
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MexxauHeH nHauBKayaneH (bMHaHCos oTueT KM 31.12.2024 1.

MuamenpyaneH otyert 3a nevanbara wnu 3arybarta v gpyrua BceobxBaTeH foxon
3a fBaHageceTTe Meceua Ha 2024 r.

31.12.2024 31.12.2023

HetHa neuan6a/ (3aryba) oT npcoMeHu B CnpaeeanueaTa
CTOWHOCT Ha (PUHAHCOBU aKTUBM 948 (2541)
HeTHa newanba/ (3aryba) oT onepauunu ¢ GUHAHCOBK aKTUBK 82 577
Meyanba oT npogaxba Ha MHBECTULMK 4 549 1761
Mpuxoan oT AMBWASHTH ~ 13
Apyru npuxoau 1032 =
Pa3xoau 3a peiHocTTa (618) (267)
OnepaTtueHa nevyanba 5994 (457)
QUHAHCOBKU Pa3xoau (6 092) (2 143)
QUHAHCOBN NPUXOAN 5079 629
Newan6a/ (3ary6a) 2a roguHaTta ot 4981 (1971)
Pasxoau 3a gaHbum = =
HetHa neuan6a/ (3ary6a) 3a roguHara 4 981 (1971)
Apyr eceo6xBaTeH Aoxop 3a ropuHaTa = &
O6wo BceobxBaTeH Aoxop 3a roguHaTa 4 981 (1971)

164.43 (65.07)

HeTHa nevanba / (3aryba) Ha akyms, 8 nesa

/

MN3nbnHUTENneH gupekTop: / /) g

Cucrasun:

a Pawkobea-/TrobeHosa/ /Hukonai Kun cKu/

Harva: 29.01.2025 .



Actepuon Bbnrapua EAQ}

MexaunHeH nHaMBUayaneH (hMHaHCOB oTyeT KbM 31.12.2024 r.

WUHavBuayaneH otyer 3a hMHAHCOBOTO CbCTOAHME KbM 31.12.2024 r.

AKTHUBH

HeTekywu aktuen

VHBECTVUMK B AbLIEPHKM NpeanpuATAs

VMIHBeCTUUMM B GCOLUMUPAHKU U CbBMECTHU NPeAnpUATIS
Apyrv AbNrocpoYHu MHBECTML UK

AKTWUBM C NPaBO Ha NonssaHe

MpeannaTteHn pasxoam

B3eMaHuA No NpefoCTaBeHW TLPrOBCKM 3aeMu

Tekywm akTuemn

TBProBCKKU ¥ ApYrK B3eMaHus

B3emaHna no npepocTaBeHU Tbproscky 3aemMu
MpeannaTteHn pasxoau

®UHAHCOBK aKTWBU, AbPXKaHMW 32 ThpryBaHe
MapuyHu cpeacTsa

OBLO AKTUBH

COBCTBEH KAMUWUTAN U NACUBM
Kanuran, npuHaanexawy Ha Apy»ecTBOTO
Peructpupan kanuran

Pezepsu

HepasnpeneneHa ne4anba

Herekywmn nacuemu
JNUxBOHOCHM 33EMW U NpUBNEYeHn cpeacTsa

3aabnxeHua no obnura UHMOHEH 3aem

TexkywM nacuem

TBProsCcKy W APYrU 33AbNXKEHUS
JIMXBOHOCHUW 3aeMK U NPUBNEYEHW CPeACcTBa
3aabmKeHna no obnuraumoHeH 3aem
3aab/IKEHNA NO NIU3UHIOBY AOrOBOPU

O6uwo nacuen
OBLLO COBCTBEH KAMUTAN 1 NACUBM

Cucrasun:

N
/MuneHa Pawkosa-/o6eHosa/

HaTta: 29.01.2025 r.

AST=RION

Benexka 31.12.2024 31.12.2023
6.1 27571 17 748
2023 2023
6.2 S 18 372
E 12
38 -
8.1 36 960 5995
66 592 44 150
7.2 40 3563
8.2 585 -
22 9
10 126 535 131 627
9 567 630
127 749 135 829
194 341 179 979
11 12 116 12116
752 752
3513 (1468)
16 381 11 400
12.1 98 092 80 077
12.2 5672 =
103 764 80077
132 13 308 539
121 60 528 81 622
12.2 360 6329
} 12
74 196 88 502
177 960 168 579
194 341 179 979

M3nbnHuTeNneH avpexkTop:

/Hukonai Knnesckn/
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MexxanHeH nHAMBUAYaneH (puHaHcoB oTuyeT kbm 31.12.2024 r.
MHAHBHAYBHEH OT4YEeT 2a NapuYHMTE NOTOLM 3a BaHaaeceTTe Mecella Ha 2024 r.

31.12.2024 31.12.2023

Mapu4HM NoTOUM OT onepaTUBHaA AeHHOCT Xun. NB. xun. 8.
[MoCTbNNEHUA OT KOHTPareHTn 1238 =
MNaWwaHna Ha KOHTpareHTu (202) (351)
Egﬁu;s;:;ﬂ/:gmnnemn, CBbp3aHW C (BMHAHCOBW aKTMBW, AbPXaHW C i 933
MnaTteHu /Bb3cTaHOBEHM faHbUM (6e3 AaHBK BbpxXy nedvanbarta) (206) -
MNawaHna C8LP3aHKM C BbIHAMPAXAEHUA (16) (41)
Kypcoeu pasnuka - (1)
Apyru nocTbnieHua/nnawanns oT onepaTusHa AeWHOCT = 4 461
HeTeH napuyeH NoToK oT onepaTUBHAa AeWHOCT 43 703 5001

napuqeu MOTOK OT MHBECTULIMOHHA AeWHOCT

MoKynka Ha UHBECTULUK (11 000) (12 248)
MoctTenneHus oT npoaaxba Ha MHBECTULMKN - 3126
MonydyeHn AMBUABHTW OT UHBECTUUWHK = 13
MNpenocTaBeHuM 3aeMu (45 519) (38 249)
Bb3cTaHOBEHUW (NNaTeHu) NpeaocTaBeHu 3aemu 15 343 29 182
MNonyyeHu NUXBM NO NpPeAOCTaBEHM 3aeMu 3934 147
HeTeH napuyeH NOTOK OT MHBECTULIMOHHU AEWHOCTH (37 242) (18 029)

NMapuyeH NOTOK OT (PMHAHCOBA AEWHOCT

MocTenneHns oT 6aHKOBU U TLPrOBCKM 3aeMu 72 937 141 585
rnateHu 3aemu (77 230) (127 289)
MnawaHua no TMXeuU (2 196) (1622)
Opyrv nocTbnneHus/nnawanns oT (OMHAHCOBa AEWHOCT (33) (43)
HeTeH napuyeH NoTok oT (hMHAHCOBU AEHHOCTH (6 522) 12631
HeTtHo (HamaneHwe)/yBenuuyeHWe Ha NapUYHUTE CPeacTBa M (61) (397)
Napu4HuTEe eKBUBANEHTH

EcdbekT OT 0oMaKBaHM KpeauTHU 3arybun (2) (2)
MapuuHK CPeACTEa M NapUUYHM EKBMBaNEHTH Ha 1 AHyapu 630 1029
MapuyHu cpeacTBa M NAapUYHKW EKBUBaNeHTH Ha 31 pekeMBpU 567 630

/7 )

CoCTasun: 3 M3nbNHUTENEeH ANpeKTop:!

/MuneH oBa-/lo@eHosa/ /Hukona BCKW/

HdaTa: 29.01.2025r.
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WHavenayaneH oTyeT 3a NpoMeHUTE B cOGCTBEHUA KanuTan kbm 31.12.2024 r.

OcHoseH Pesepeu HepaznpeneneHa Obwo
KanuTan nevanta/
(3ary6a)

XM, NB. XWA. NB. XUA. 7B. XHN. ne.
Ha 1 snyapu 2023 r. 12116 752 03 A3371
3ary6a 3a nepuoaa - (1971) (1971)
Ha 31 pekemepn 2023 r. 12116 752 (1468) 11 400
Ha 1 sHyapu 2024 r. 12 128 752 (1 468) 11 400
Mevyan6a 3a nepuoaa . “ 4 981 4 981
Ha 31 gekeMBepu 2024 r. 12116 752 3 513 16 381

CrcTasun: M3anvnHuteneH AUpeKTOop:

/M /Hukonait KnHescku/

Oara: 29.01.2025 r.
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Me>xanHeH nHamBuayaneH puHaHCOB oTyeT kbMm 31.12.2024 r.

NMpunoxxeHMa KbM MeXAUHHUSA uHAuBMAyaJsieH (PUHAHCOB OTYET KbM
31.12.2024 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-mamnka kbm 31.12.2024 r. e MNMaybp Jlomxunctmkc 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

N3nckBaHmaTa 3a obesueHka cbrnacHo MCO®O 9, u3nonsesat noseye MH@OpPMaUUS, OpUEHTUpPaHaA 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.



ActepvoH bbnrapusa EA[]
Me>xanHeH nHamBuayaneH puHaHCOB oTyeT kbMm 31.12.2024 r.

AST=RION

[py>XXeCTBOTO € U3/T0XXEHO Ha pas/iMyHM BUAOBE PUCKOBE MO OTHOWEHWE Ha DMHAHCOBUTE CU MHCTPYMEHTHU.
Hali-3HaunMunTe PUHAHCOBU PUCKOBE, Ha KOWUTO € U3NT0XKEHO [py>XeCTBOTO Ca NasapeH pUCK, KpeauTeH puUck
W 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. MNpuxoam oT NpefocTaBeHU yC1yrm U KOMUCUOHHU 31.12.2024 31.12.2023
XW1. J1B. XW1. J1B.
Mpuxoam OT AOrOBOPU C KJIMEHTU 1 032 -
1032 -

5.2. HetHa nevyan6a/ (3ary6a) or npomMeHM B chnpaBep/sivBaTa
CTOMHOCT Ha (pUHAHCOBU aKTUBU 31.12.2024 31.12.2023
XW. JIB. XW/. J1B.
Mpuxoam oT NpeoueHKa Ha PUHAHCOBU aKTUBM U APYTrM NpUXoam 1 889 415
Pasxoau oT npeoueHka Ha HGMHAHCOBU aKTUBU (1 203) (2 358)
Hauuncnenn pasxoam 3a obe3ueHka Ha PUHAHCOBM aKTUBMU (1177) (705)
Bb3cTaHOBEHM pa3xoam 3a obe3ueHka Ha hMHaHCOBU aKTUBU 1439 107
Ob6e3LeHKa 1 Bb3CTaHOBeHa ob6e3leHKka Ha (PMHAHCOBM aKTUBWN, HETHO 262 7 (598)
948 (2 541)
5.3. Neuvan6a/ (3ary6a) ot npopa>x6a Ha MHBeCTULIUMN 31.12.2024 31.12.2023
XW. J1B. XW1. J1B.
MpoaaxkHa LeHa Ha MHBEeCTULUUK 6 924 5662
OTYeTHa CTOMHOCT Ha MHBECTULMUTE (2 375) (3901)
4 549 1761
5.4. HetHa neuyan6a/ (3ary6a) ot onepauum ¢ (pMHaHCOBU aKTUBU 31.12.2024 31.12.2023
XW. JIB. XW/. J1B.
Meyanba oT npoaa)xxb6a Ha MHAHCOBM aKTUBU U NHCTPYMEHTHU 577 689
(3aryba) ot npoagax6a Ha PUHAHCOBU aKTUBU N UHCTPYMEHTU (414) (39)
Pa3xoau 3a TakCcn U KOMUCUOHHU (81) (73)
82 577
5.5 Pa3xoau 3a gelHOCTTa 31.12.2024 31.12.2023
XW1. J1B. XW1. JIB.
3acTpaxoBKu (13) (16)
KOoHCyNnTaHTCKM ycnyru (23) (37)
[Apyrn BbHLWHK yCiyrn (548) (41)
Pa3xoau 3a 3annaTtm 1 OCUrypoBKU (15) (30)
Pasxoau 3a amopTmM3anmu 3a akTMBKM C NpaBOo Ha MoJi3BaHe (12) (36)
Opyrn pasxoamn (7) (107)
(618) (267)
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5.6 ®MHaHCcoOBM pa3xoaun 31.12.2024 31.12.2023
XW/. J1B. XWn. JB.

Pasxoau 3a nuxBm no 3aemMu 0T 6aHKM 1 ApYyrv NpUBEYEHN cpeacTBa (5 697) (1 754)
Pasxoau 3a nMxBW Mo o6nurauMoHEH 3aeM (322) (345)
Pasxoau 3a nuxBu No AKTMBU C NMpaBO Ha NMon3BaHe - (1)
Opyrn dbmHaHcoBM pa3xoam (73) (43)
(6 092) (2 143)

5.7 ®uHaHCOBU NpUXoaun 31.12.2024 31.12.2023
XW/. JIB. XWn. JB.

Mpuxoan oT NMXBKU NO NMPeaoCTaBEHN 3aEMM 5079 . 629
5079 629

6. MHBecTMLIMN

6.1 [ObNArocpoyHn MHBECTUUMM B AbLUEpPHU

ApYy>XecTBa
Asn B 31.12.2024 31.12.2023

Apy>xecTBO Kanurana
% XW1. JIB. XWJ1. JIB.
AnbpH Jlumntna, bu Bu A 100 15 646 15 646
Obe3yeHka (1177) -
14 469 15 646
Conapc JlnHk EAL, 100 11 000 -
ABTO KOHMOH EAL] 100 2101 2101
Bonap Ekcnpec SRL - PyMbHMSA 99 1 1
27 571 17 748

Ha 23.8.2024 r. ce npoBeae ydpeantenHo cbbpaHue Ha C[l Ha ActepuoH bbnrapua EA/l, Ha KOeTo ce B3e
pelieHne 3a ydpeasiBaHe Ha AbLEPHO APYXeCTBO C HauMeHoBaHue Conapc JinHk EAL. be npuet YcTas,
CbBET Ha AnpekTopuTe. [1pyXecTBoTOo Ce pernctpupa ¢ kanutan ot 50 xun. ne. B nocneacreme Ha 26.9.2024
r. € B3eTO pelweHne 3a yBeiIMyeHne Ha Kanutana Ha gpyxectsoTo Ha 11 000 xun. ne. Kbm 31.12.2024 r.
KanuTanbT € U3UsAI0 BHeCeH. [Ipy>XecTBOTO e C NpeaMeT Ha AenHocT: MNMpuaobueaHe, ynpassieHue, oueHkKa
n npogaxba Ha yyactua B 6bArapcku un vyxaectpaHHu Apyxecrtsa; npuaobusaHe, oueHka u npogaxba Ha
naTeHTU, OTCTbNBaHeE Ha JIMLUEH3UN 3a U3MNOoN3BaHe Ha NMaTeHTU Ha APYXeCTBa, MHBECTULMOHHAa AENHOCT,
u3rpa)kgaaHe uM noaapbxka Ha (HOTOBONTAaMUYHM eNeKTPOLEeHTpasan, TbproBus CbC COJIAPHW MaHenu wu
akcecoapu, NpeacTaBUTENCTBO, NOCPEAHUYECTBO M areHTCTBO Ha 6barapcku u 4yxxaecTpaHHu lpuandeckm
M Gusmyeckn nuua B CTpaHaTa W 4dyxbuHa, cOoenku C HeABMXMMU MMOTWU, KaKTO M BCSIKakeBa Apyra
He3abpaHeHa OT 3aKoHa TbproBCKa AENHOCT.

Ha 30.06.2022 r. ActepvoH Bvnrapusa A noanuca ¢ EeBpoxona Bbnrapua Al Aoroeop 3a MOKYMKO-
npoaax6a Ha akunm Ha ABTo OHMOH ALl B pa3Mep Ha 99,99% oT kanuTana my.

Ha 10.02.2023 r. ActepnoH bbnrapus EA[l ctaHa egHONMYEH COBCTBEHUK Ha KanuTana Ha ABTO KOHMOH
EAl cnep cknouyBaHeTo Ha [oroBop 3a nokynko-npogaxkba Ha akuum, ¢ akumoHepa — Kupun MBaHoB
BowoB, ¢ konto ce npexBbpnat 7 (cegem) 6pos HanM4YHW, MOUMEHHW, HEMPUBUAErMPOBaHW aKuUUWU,
dopmupawm 0,01 % ot kanutana Ha ABTO lOHMOH EALl. Ha cbwarta gata B Ta3n Bpb3Ka Ce MNpuUeE HOB
OPYXeCTBeH YCTaB, B KOUTO aa 6baaTt oTpa3eHu npoMeHuTe B cobcTBeHocTTa. lNMpoMsiHaTa e oTpa3seHa B TP
Ha 22.02.2023 .

C peweHune Ha CobBeTa Ha [OupekTtopute Ha ActepunoH bbnrapus EAl Ha 6a3a Ha HanpaBeH goknag oT
NMUEeH3MpaH oueHuTen 3a CcrnpaBensiMBacTOMHOCT Ha cobcTBeHus kanutan Ha AWnbpH JlumMntug 6Ge
HanpaseHa obe3ueHKa Ha MHBecTMUMATa B pasMep Ha 1 176 640 nB.
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6.2 AcouMnpaHM U CMECeHU nNpeanpuaTus

Asns 31.12.2024 31.12.2023

Apy>xecTBO KanuTana
% XWJ. 1B, XWJ1. JiB.
®dact NMen X4 AL 50% 750 750
N En Oxu A 26.96% 1273 1273
MHCA NTA4 50% - 3 664
Ob6e3ueHKa - (3 664)
2023 2023

Ha 16.05.2022 r. e nognncaH AOroBop 3a NoKynko-npoAax6a Ha akumun B pa3Mep Ha 50% oT kanuTana Ha
®act Nen XA AL. OpyXeCcTBOTO € C OCHOBHa AEMHOCT OCUrypsiBaHe Ha KacoBW pa3snnalaHusa B Penybnuka
Bbnarapus un ycnyrm cBbp3aHW C NogasBaHe W MNoJsiydaBaHe Ha pas3/inyHW LOKYMEHTU, u3[aBaHu oOT
06WWHCKNTE agMnHUCTpaumm. KoM 31.12.2022 r. Ta3n MHBECTUUMNSA € KNnacuduumpaHa KaTto AbpXXaHa 3a
npogaxb6a BbB Bpb3Ka C MOCTbAWIN MMCMA 3a HaMepeHue OT MOoTeHUManHu Kynysauu, HO npe3 2023 r.
OPpYrus CbAPYXHUK — XpUCTO MpbHYapoB npodaBa akummTe cu Ha Makato A, a nocnegHoTo Ha OUHaHC
Mntoc MeHnaxXmMbHT XonauHr A, KbM gatata Ha oTyeTa TeKkaT CTPYKTYPHU NMPOMeHU B ApYyXKecTBOTO dacT
Men X4 AL - npoueaypu no npeobpasyBaHe 4Ypes3 BAIMBAHE Ha TpUTe AblUepHU ApyxecTBa Ha dact Men X
A v ActepuoH Bbbnrapus EA[ cMmATa, 4e uMMa NOTEHUMAn 3a pasBUTWE Ha WMHBECTULMATA C HOBUTE
CbApYyXHUUN. UNHBecTuumMAaTa e npeknacuduumpaHa OTHOBO KaTo AbJrOCpo4YHa B ,JApyrn AbArOCPOYHM
MHBECTULMN",

Ha 30.06.2022 r. ActepuoH Bbnrapua EAQ noanuca c Espoxona Bvnrapus Al AOroBop 3a MOKYMKO-
npoaaxba Ha akuun Ha EBponuiiz Mpyn Al B pa3mep Ha 90,01% oT kanuTana.

MHuBectnumaTta B EBponuiiz pyn AL nbpsBoHadanHo 6e  knacudwuumpaHa KaTo AbJArocpoyHa, a B
rnocneacTBME KaTo TEKYL, aKTMB, AbpXKaH 3a npoaaxba. Ha 26.09.2022r. ActepuoH bbnrapus AL noanuca
Joroeop 3a npoaaxba Ha 283 765 6p. akumu oT KanuTana Ha EBponuins rpyn A[l, KouTo npeacrtasnsiaT
49,9999% oT KanuTana Ha ApPYXecTBOTO Ha Kynysaya ,®PuHacutn Kenutbn" AA. Cnea npexBbpfisHe Ha
akuunTe ActepuoH Bbnrapus nputexasa 40,01% ot EBponuins Npyn AL.

C npoTtokon Ha OCA Ha EeBponumns N'pyn Al ot 12.04.2023 r. 6ewe B3eTO pelleHne ga ce HamMmanu Kanurtana
Ha ApPY>XXeCTBOTO Ha ocHoBaHue 4n.200, T. 2 T3 BbB Bpb3Ka C un.187a, an.1, 1.1 oT T3, oT 19 296 088 nB..
Ha 4 138 616 nB. upe3 obescmneBaHe Ha 445 808 cobCTBEHU HANM4HU, MOMMEHHWU, HEMPUBUIETMPOBAHMU
aKuMmM C HOMMHAaNHa CTOMHOCT oT 34 neBa Bcska. KaTto akumoHep ActepuoH bbnrapus EAL e npeanoxun
178 368 6p. akumu nNpu ueHa Ha uakynysaHe 31.74 nB. 3a akumsa Ha obwa cTtonHocT 5 661 xun. nB. Ha
13.04.2023 r. ca u3BbPLUEHN BCUYKWU pasniallaHMsa U NpexBbpisiHUSA BbB Bpb3Ka MPUETUTE pelleHns 3a
obpaTHOTO U3KynyBaHe.

Ha 26.05.2023r. e BnncaHo B TbproBCKW perncrbp yBennyeHne Ha kanutana Ha ,Esponuns rpyn® Al ot 4
138 616 nesa Ha 6 068 626 neBa, upe3 m3gaBaHe Ha 56 765 HoBW akumum, C HOMWUHANHA U €MUCUOHHA
CTOMHOCT OT 34 neBa BCSKa, KOMUTO Ca M3USAA0 3anncaHu M 3aKyrneHu ot akumoHepa ,OuHacntn Kennton®
Ad. Ha 30.05.2023r. c npexBbpautenHo axupo ,ActepuoH Bwnrapus™ EA npexsbpns cobcTBeHOCTTa
Bbpxy 1 969 6pos akumu oT KanuTana Ha ,Esponun3 rpyn" Al Ha ,PuHacutn Kenuten™ ALl, B cneacreme
Ha KOETO NMpOLEHTHOTO y4acTtue Ha ,ActepmoH bbnrapusa®™ EAL B ,EBponuiiz rpyn™ Al ce Hamansaea ao 26,20
%.

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

Ha 13.09.2023 r. Ha 3aceaaHue Ha C Ha U En Oxn" Al e B3e€TO pelleHne ga ce yBENNUM KanuTana Ha
APYXeCTBOTO Mo peaa Ha 4vn. 195, BbB Bpb3ka € 4i1.196, an. 3 oT TbproBCKMs 3aKOH C n34aBaHETO HA HOBMU
22 311 6p. HaANYHWN, NOUMEHHW, HEMPUBUAETNMPOBAHM aKLUM C NpaBoO Ha rnac C HOMUHalHa U eMUCUOHHa
CTOMHOCT OT 34 nB. Bcsika. Mpu yBennueHneTo Ha kanutana ActepmoH bbnrapus EA[ 3anucea 7 371 6p.
aKuMn ¢ HOMWHanNHa cToMHocT 34 nB. Bcska 3a 250 614 nesa. Taka yyactmeto Ha ActepuoH Bbnrapus EAL
B, En Oxn™ Al ctaBa 26,96%.

B kpasi Ha 2019 r. e cki4YeH AorosBop 3a nNpuaobueaHe Ha 189 (cTo oceMaeceT M AeBET) akKuuu 4upes
yBennyeHne Ha Kkanutana ¢ 12% oT uyyxaectpaHHo papyxectso. Kbm 31.12.2019 r. ca nnaTteHu
porosopeHunte 350 xun. eBpo, a npe3 2020 r. e nnateH octatbka Ao 750 xun. eBpo M e cTapTupaHa
npoueaypa 3a yBe/IMYEeHWE Ha KanuTana Ha 4YyXAaecTpaHHOTO ApyXecTBo. Ha 26.08.2020 r. pyxecTBoTO
€ NnoJlyunno m3sneyeHne ot TbpProBCKMS perncrtbp Ha ManTta, ye yBeNMYEeHUETO Ha KanuTtana € BMnmMcaHo u
oT4yMTaHaTa CyMa KaTo aBaHC e peknacnduumnpana kaTto ,JApyru AbArocpoyHn nHsectmumn®. Mpuaobusanku
ropenoco4yeHus 6pon akumm ActepumoH Bbvarapua EAQ npupobuea 10,7% (3aKkpbrneHo) oT Kanutasna Ha
NHCA JNita. Ha 17.8.2022 r. ActepuoH Bbwnrapmsa EA[l ¢ axupo oT cblaTta gaTta npugobusa owe 37 6p.
npusunermposaHn akumm ot WHCA Jita. Taka kbMm 31.12.2022 pgpyxectsoto npuaobmsa 14% ot
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apyxecteeHute asnose Ha NHCA Jita. CernacHo [JoroBop 3a yBe/iMyeHne Ha KanuTtana e npeBefieH U BTopu
TpaHw B pa3Mep Ha 1000 xwun. eBpoO., KONTO He € BNucaH B TbproBCKMS perucTbp Ha Manta, HO C Hero
pasnpeaeneHneTo Ha AsfNoBeTe B APYXeCTBOTO Aasa Ha ActepuoH Bbnrapua EAQ - 50,19%.

B kpas Ha 2022 r. ot OCA e B3eT0 pelweHne 3a obe3LeHsaBaHe Ha Ta3n MHBECTMLMS, cnopes pbKOBOACTBOTO
NIUMNCBa Ha nepecnekTMBa B GU3HeC KOHUEenumMsaTa Ha ApYXXeCTBOTO.

C poroBop oT 27.12.2024 r. panoBeTe B TOBa APYXECTBO Ca MpoAadeHu C AOroBOp 3a 3aMsiHa CpyLly
npnaobuntn MGUHAHCOBN MHCTPYMEHTU, TbpryBaHu Ha bob.

6.3 AApyrv Ab/ArocCpovYH MHBECTULUMN

Asns. 31.12.2024 31.12.2023
Apy>xecTBO KanuTtana
% XWA. /1B. XWA. /1B.
CNC Xonanur AL 9.69% - 11 997
KOMMEK AceT MeHUAXMbHT JIuMnUTUA 14% - 6 375
- 18 372

Ha 15.09.2023 r. Ha cBoe 3acegaHue C[ Ha ActepuoH bbnrapua EA[ B3uMa pelweHue ga y4vacTsa B
yBenuyeHnme Ha kKanutana Ha CJIC Xonguur AL, EWK 122022915 upe3 3anucBaHe Ha 37 850 6p.
HOBOM34aAEHU, HaNWYHW, MOUMMEHHMU, MPUBUAErMPOBaAHW akuMm C HoMMHan 1 nB. 3a 6poi Ha obwa
e€MUCnoHHa ctomHoct 7 002 250 ne. Ha 13.11.2023 r. yBe/MYEHMETO Ha KanuTana € BnucaHo B TP Ha
AreHumns no BNMCBaHuATA.

Ha 16.11.2023 r. Ha cBoe 3acepaHue C Ha ActepumoH Bbnrapua EALl B3uMa pelleHue fga ydacTsa B
yBenuyeHme Ha kanutana Ha CJIC XonawHr A, EMK 122022915 uype3 3anucBaHe Ha HoBu 27 000 6p.
HOBOM34AaAEHWN, HaNW4YHU, MNOUMEHHMW, NPUBUIErMPOBaHM akuMum C HOMMHan 1 nB. 3a 6pol Ha obwa
€MUCNOHHa cTonHOoCT 4 995 000 nB. KbM 31.12.2023 r. yBeNIMYEHNETO Ha KanuTasna He e BnNucaHo B TP, HO
ce oyakBa npomsaHaTta ga 6bae oTpaseHa A0 Kpas Ha M. AHyapu 2024 r.

C porosop ot 17.10.2024 r. ca npogaaeHn 9000 6p. HanMMYHW, MOUMEHHU, NPUBUIErMPOBAHN aKUUK C
HOMUWHan 1 nB. 3a 6pol Ha obla eMUCUOHHa CToMHOCT 1 665 xun. nB.

C poroeop 3a 3aMsHa oT 23.12.2024 r. ca npoaaneHun octaHanute 55 850 6p. HanNM4uHWU, NOUMEHHM,
NpUBUIIErMPOBaHM akuMn Cc HoMMHan 1 nB. 3a 6pon Ha obuwa eMncmoHHa ctorHocT 10 332 xun. nB. cpewy
npuaobusaHeTo Ha 7 954 6p. AUK(abArosu ueHHW KHuxa) ¢ HommHan 1000 espo, ISIN DEOOOA4A6BYS.

C noanucaH Ha 22.12.2023 r. JoroBop 3a nokynko-npoaaxba Ha akunn ActepnoH Bbnrapus EAl kynysa
1 546 152 HannyHU, NOUMEHHU, HEMPUBUIErMPOBAHM aKLnK, C MpaBo Ha rfac, C HOMMUHanHa ctomHoct USD
0.0001 Bcsika epHa, oT kanuTana Ha "KoMMEK AceT MeHMaXMBHT Jlumntmna", BnucaHo B Peructbpa Ha
KOMNnaHuute Ha KaliMaHoBWTe OCTpPOBM, perncrpaunmoHeH Homep MC-196368 cbC cepanuie M agpec Ha
ynpasneHue: rp. xopax TayH, o. NpaHa KariMmaH, npeactasnsBawmn 14 % ot kanutana Ha ,KoMMEK AceTt
MeHNAXMBHT JIuMntna” npn obla nokKynHa LeHa 3a BCUUYKKM ONMCaHu akumn B pasmep Ha 6 374 630,08 nB.
C poroBop o1 27.12.2024 r. akuuMmTe Ha TOBa APYXECTBO Ca NpoAafeHM C AOroBOp 3a 3aMsHa cpyuwy
npnaobutn MGUHAHCOBU MHCTPYMEHTU, TbpryBaHu Ha BOBb.

7. Tekylym Tb ProBCKM v ApYyrvu B3eMaHus 31.12.2024 31.12.2023
XWA. J1B. XW. J1B.

B3eMaHus oT cBbp3aHu nuua, 6pyTHO 37 33
OuakBaHa KpeauTHa 3aryba (1) (7)
B3emMaHusa OT CBbp3aHu vla, HETHO 36 " 26
Opyrun B3emaHus, 6pyTHO 4 4 959
OuakBaHa KpeanTHa 3aryba - (1422)
Apyrn B3eMaHusi, HETHO 4 3 537
40 3563

C poroBop 3a uecus ot 20.12.2024 r. B3eMaHUs C OTYETHaA CTOMHOCT 4 449 Xun. NB. CbC CKOHTO B 06Ly
pa3smep Ha 168 xun. nB..
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8. B3emaHusa no npeaocraBeHU Tb ProBCKU 3aeMu

8.1 Hetekywin B3eMaHus No NpefoCTaBEHN 3aeMU 31.12.2024 31.12.2023
XW/1. J1B. XW/1. JIB.
HeTekylwn B3eMaHWs Mo NpefaoCcTaBEHW 3aeMU Ha CBbp3aHu 26 477 249
nua
OuakBaHa KpeanTHa 3aryba - (3)
HeTekywn B3emaHusi MO MNpeAaoCcTaBeHM 3aeMM Ha 26 477 746
CBbp3aHu! /InLa, HETHO
HeTekyLiM B3eMaHUa No npeAocTaBeHu 3aeMun Ha TpeTu mua 10 483 5258
OyvakBaHa KpeanTHa 3aryba - (9)
HeTekywn B3eMaHMA No nNpefocTaBeHM 3aeMM Ha TPeTU 10 483 5 249
Jivua, HeTHOo
36 960 5995
8.2 TeKywm B3eMaHusA Mo NpefocTaBeHn 3aeMn 31.12.2024 31.12.2023
XW/1. J1B. Xw. J1B.
HeTekyLiM B3eMaHuns No npeaocTaBeHn 3aeMu 585 -
HeTekyLiM B3eMaHUs No npeaocTaBeHn 3aeMu, HETHO 585 -
Kpeauro HoroBopeHa iuxBa B a Texyma ITapgex
s £ o CKCTIO3 VIS o
Acreprion beirapus EAJ] 3aemoromnyuaren 1 47%| BGN 564 567 6.11.2025
Acreprion birapus EAJ] 3aemMornomyuaresn 2 450%| BGN 2614 041| 22.12.2027
Acteprion beirapus EAJ] 3aemMornosyJaresn 2 450%| BGN 7084 575 25.9.2029
Acreprion beirapus EAJ] 3aemomnoJydare 3 5.20%| BGN 783678 30.10.2028
Acreprion beirapus EAJ] 3aemonouydaren 4 6.00%| BGN 20819 10.1.2025
Acreprion birapus EAJ] 3aeMomnoirydares 5 12.00%| BGN 26 477 193 25.9.2029
0061110, HETHO 37 544 874

9. ®PMHAHCOBM aKTUBM, AbpPXXaHU 3a TbpryBaHe
31.12.2024 31.12.2023

XWJl. J1B. XWJl. J1B.
3akyneHn @GUMHAHCOBM aKTUBKM, AbpXaHM 3@ TbpryBaHe -
nopTdenn B MIHBECTULIMOHHW NOCPeaHNLM 126 535 131 627
126 535 131 627

OpyxecTBoTO, Nogabpxa nopTdenn oT akumu, obnuraumm mn apyrm GUHAHCOBU MHCTPYMEHTU, KOUTO ce
TbpryeaT OCHOBHO Ha Bbbnrapckarta, HO u Ha agpyru ¢doHaosu 6opcu . ActepmoH Bbnrapus EAL pabotu ¢ Tpu
MHBECTULUMOHHKN NnocpeaHuka — EBpo-duHanc AL, Nbpea NHBecTnumnmoHHa banka A n AIMnnHrosa KoMnaHus
AL.

B kpas Ha 2023 r. ApyXXeCTBOTO 3aKynu HOB MaKeT OT akuuun, KoprnopatueHun obnuraunm n doHa0BeE KaTo
[OroBOpu 3aeM OT KpeauTHa MHCTUTYUMS U APYrM 3aeMHW CPeAcTBa KaTo 3aKymneHuTe LeHHM KHUXa ca
3a50XeHn Kato obesnedeHme No Aoroesopa 3a KpeauT B obuw, pa3Mep Ha 20 105 562,45 eBpo. lNpe3 M.
04.2024 r. ApyXecCTBOTO npojaje 3aKyneHus nakeT GUHAHCOBM WMHCTPYMEHTU M Moracu B CPOK B3eTus
uenesn kpeant. OT caenkuTe Ha Te3n GUHAHCOBU MHCTPYMEHTU APYXECTBOTO peanu3upa HeTHa nevanba B
pa3Mmep Ha 192 xun. nB. nog cdopMaTta Ha U3naaTeHn IMXBU U OT HATPpynaH KynoH no obnurauunu.

Bbpxy Apyr nakeT OT akuMu Ha obla nasapHa CToMHOCT 7 685 xun. B e yupeaeH ocobeH 3anor u Cryxm
KaTo obesneyeHne No A4OroBOp 3a KpeauT C HennaTeHa rnaeBHuua kbM 31.12.2024 r. — 2 850 xun. espo.
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10. MNapwiHM cpeacTBa U KPAaTKOCPOUYHU AENO3UTH
31.12.2024 31.12.2023

XW. J1B. XWA. J1B.
MapwyHu cpeactea B 6poii 13 13
MapnyHu cpeactea B 6aHKOBM CMeTKU, 6pyTHO 556 619
OuakBaHa KpeanTHa 3aryba (2) (2)
MapuuHu cpeactBa B 6aHKOBU CMETKU, HETHO 554 617
567 630
11. OcHOBEH KanuTasJi U pesepBu
11.1 OcHOoBeH kKanuTan 31.12.2024 31.12.2023
XW. J1B. XWs. J1B.
30 291 6posi 0O6MKHOBEHW aKLUK 12 116 12 116
C HOMMHanHa ctonHocTt 400 nB. BCSAKa 12 116 12 116

Ha 22.12.2020 r. e npoeegeHo OCA Ha ActepuoH bBbnrapus A[l, Ha KoeTo e B3eTO pelleHne 3a
NpecTpyKTypupaHe Ha KanuTasa u NMpoMsiHa Ha yCTaBa Ha APYXECTBOTO B Ta3u Bpb3ka. CTpyKkTypaTta Ha
KanuTana KaTo BMECTO aKTyasiHata CcTpykTypa oT 15 145 500 akuum ¢ HOMMHanN 1 nB. BCsIKa, Ce NpPOMeHs
Ha 30 291 akumm ¢ HoMmnHan 500 nB. BCska. B pe3ynTaT Ha Taka NPMETOTO peLleHne pa3MepbT Ha KanuTana
Ha AcTtepuoH Bbnrapus Al He ce npoMeHs. M3gafeHn ca HOBUM BPEMEHHU YAOCTOBEPEHUS HA aKUMOHepUTe.
Ha 11.01.2021 r. Ha u3BbHpeaHo OCA Ha AcTtepuoH bbnrapusa ALl e B3eTO pewleHue 3a HamansiBaHe
yCcTaBHus kanutan Ha ,ACTEPUOH BbJITAPUA™ A ot 15 145 500 nB. (neTHageceTr MuIMoHa, CTO
yeTUpUAECeT 1 NeT XUIS4An U NeTCTOTUH NeBa) A0 pa3Mmep oT 12 116 400 ne. (ABaHageceT MUANOHA, CTO U
LWeCcTHaAeceT XuUnsam v 4eTUpPUCTOTUH neBa), No peda Ha 4n.200, 1.1 oT TbproeBckusa 3akoH (T3) upes
HamansiBaHe Ha HOMWHanHaTa CTOMHOCT Ha akuuuTe Ha ApyXecTBoTo OT 500 (NeTcToTuH) neBa 3a BCsAKa
akuma pgo 400 (4eTMpPUCTOTMH) feBa 3a BCAKA akuus, C Uen MoKpuBaHe Ha HaTpynaHaTa 3aryba B
OPYXecTBOTO OT MWHanW roAuHW, yBenunyaBaHe Ha pe3epsute Ha ,ACTEPUOH BBIATAPUA" AL un
Bb3CTaHOBsIBaHe Ha CbOTHOLLUEHWETO MeXAy BMUCaHUA KanuTaa M Ynctata CTOMHOCT Ha MMYLLEeCTBOTO Ha
OpYyXecTBOoTO. Bb3 ocHoBa Ha un.246, an.2, 1.4 oT T3, cpeacreata OT HampaBeHOTO nNo T.1 no-rope
HamansiBaHe Ha HOMWHanHaTa CTOMHOCT Ha akuuMuTe OT KanuTtana Ha ,ACTEPUOH BbJITAPUA” ALl B pa3mep
ot 3 029 100 nB. (Tp MUINOHA, ABAAECET M AEBET XMNAAN MU CTO N1eBa) ce oTHacAT kbM doHa ,PesepeeH”
Ha ApPYXecTBOTO, KOMUTO (pOoHA MOXe Aa ce MNon3Ba eANHCTBEHO MO peaa Ha yn. 246, an.3 ot T3. Mo T03Mn
HauyMH ApyXecTBOTO dopMmupa ¢oHa ,Pesepeen” B pasmep Ha 3 029 100 ne. (Tpn MUIMOHA, ABAAECET U
OEBET XMNaam u cTo feea).

MpoMeHUTe ca BNMUCaHu B TbproBCKMUSA pernctop Ha Pbbnrapusa Ha 18.01.2021 r.

11.2 Pe3epBu

3aKOHOBM pe3epBu

3aKkoHOBUTE pe3epBu ce popMmpaT OT aKLUMOHEPHUTE ApPYXKECTBa, KakBOTO € u ActepuoH Bbnrapus EAL,
KaTo pasnpegeneHue Ha nevanbaTta Mo pepa Ha un. 246 oT TbproBCKMS 3aKOH. Te ce 3agensaT AoKaTo
AOCTUrHaT efHa Aeceta MAM NO-ronsMa 4act oT KanuTtana. M3TtouHuum 3a gopMupaHe Ha 3aKOHOBUTE
pe3epBu ca Hal-ManKo efHa AeceTa 4YacT OT HeTHaTa nevanba, NnpeMmn OT EMUCUM Ha aKLUK U CpeacTBaTa,
npeaBUAEHN B yCTaBa WM Mo peleHune Ha o6woTo cbbpaHme Ha akunoHepuTe. 3aKOHOBUTE pe3epBu MoraT
Aa 6baaT n3non3esaHM eANHCTBEHO 3a NOKPMBaHe Ha 3arybu oT TeKywms 1 npeaxoaHn OTYETHU Nepuoaun.
Ha 11.01.2021 r. Ha m3BbHpeaHo OCA Ha ActepuoH Bbnrapus Al e B3eTO peuweHne ¢ hopMupaHuTe
pe3epBu OT HaMaJsissBaHe Ha KanuTana Aa ce NoKpue HaTpynaHaTa 3aryba 3a MmHanu rogmnHn (2 842 926,45
nB.) Ha ,ACTEPNOH BBb/IFAPUA" ALl. B pe3yntaT Ha Taka HamnpaBeHaTa onepauus, ¢oHa ,Pe3epBeH” Ha
+ACTEPNOH BEBJITAPUA"” Al ce HamansiBa oT 3 029 100 nBe. ao 186 173,55 ns..

Ha 07.09.2022 r. Ha npoeeaneHo OCA Ha ActepuoH Bbnrapus ALl e B3eTO pelueHne Ha OCHOBaHue un. 246
an. 2, 7. 1 ot T3 ga 6baaT 3ageneHn cpeactsa B pa3mep Ha 1/10 ot nevanbaTa no 7. 1 3a doHA pe3sepseH,
KOWTO ce yBenn4yasa Ao 752 353,28 ne. OctaTbKbT OT nevanbarta 3a 2021r. B pasmep Ha 5 095 617,53 ns.
ce OTHacs KbM cMeTKa ,HepasnpeneneHa neyanba oT npeaxoaHu nepmoan™, koato ot 2 130 628,58 nB. ce
yBenu4yasa Ha 7 226 246,11 ns.
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12. JInxBOHOCHM 3aeMN U NpUBJIEYEHU CpeacTBa
12.1. JInxBOHOCHM 3a€MU U NpPUBJIEYEHU CpeacTBa

AST=RION

31.12.2024 31.12.2023

AbATOCPOYHM XW/1. JIB. XW/1. JIB.
3aeMun OT CBbp3aHK nnua 9 185 1210
3aeMu OT TpeTH nuua 9766 -
3agbmkeHus no Peno caenkm 79141 78 867
98 092 80 077
31.12.2024 31.12.2023
KpaTkocpouhm XWJ1. JIB. XW/1. JIB.
3aeMv OT CBbp3aHu NnLa 10 534 -
3aemMu OT TpeTK Inua 9211 27 337
3agbmkenns no Pero caenku 565 561
3aemMun 0T PMHAHCOBU MHCTUTY LUK 40 218 53 724
60 528 81 622

3aemu OoT cBbp3aHu v Tpetu anua n PEINO caenku

Texyma
HpyxecTBo JoroBopeHa mxBa  Bamyra I'naBHuIa KT3I Manex
Acrepuon boirapust EAJT 3aemonaren 1 4.25%| BGN 3500 000 66 111 3566 111| 25.2.2025
Acrepron bwirapust EAJT 3aemonaren 1 4.25%| BGN 15 000 000 307299 15307299| 30.4.2025
Actepron bearapus EAJL 3aemoparen 2 3.95%| BGN 986 626 89 441 1076 066| 25.10.2027
BJIIIB B 1eBa Ha

Actepnon bwirapus EAJ] 3aemonaren 3 IE +1.81 BGN 3294 828 36174 3331002| 30.12.2033
Actepnon bwirapus EAJ] 3aemonaren 3 4.25%| BGN 6312594 142 320 6454 914| 28.6.2025
Actepnon beirapns EAJ] 3aemonaren 3 5.20%| BGN 4017 705 61630 4079 335| 26.9.2025
Actepron beirapus EAJL 3aemonaren 4 3.00%( BGN 4739 000 38692 4777692 30.9.2029
Actepron beirapus EAJL 3aemoparen 5 6.00%( BGN 100 000 3567 103 567| 17.12.2025
A B EAJl PEIIO 1 bJIl s espo va) - gy 53 154 637 - | 53154637 1.11.2028

CTeproH bbirapust clienKa ITUE +0.21=4% A1,
Actepron Bs EAJL PEIIO cxera 2 BT eppo ta) - gy 25986 711 - | 25986711| 1.11.2028

CTeproH bbarapust clieKa ITUE +0.21=4% A1,
ActeproH beirapus EAJL PETIIO cnenxa 3 5.00%| BGN 565 077 565077 30.1.2025

3aemu OT pUHaHCOBU UHCTUTYLUMN

HpyxecTBO Jlorosopera I'maBanma EUR JInxsa EUR [Magex
JIMXBa
Actepuon boirapus EAJI | Kpeaurop 1 5.00%| EUR 4500 000 13125|20.11.2024
Acrepron bearapus EAl  |Kpenurop 2 450%| EUR 2 850 000 -[30.9.2025
ActepuoH bearapus EAJl  |Kpenurop 2 11.50%| EUR 13200 000 -130.9.2029
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AST=RION

12.2 O6nuraLlMoHHU 3aeMm

EdhektnBeH
MbpBa no pen emmncusa ¢ ISIN: NIMXBeH 31.12.2024 31.12.2023
BG2100006092 npoueHT Magex XW. N1B. Xw. J1B.
KpaTkocpouHa yacT 5.25% 2025 . 360 6 329
ObnrocpoyHa yacTt 5.25% 2026-2029 . 5672
6 032

JInxBa no
31.12.2024

34 218

JloroBopena
JINXBA

Banyta I'maBumia

JpyxecTBO

Actepuon bearapust EAJl | EUR 3 050 000 5.25%| 14.4.2025-14.4.2029

Ha nposeaeHo Ha 19.01.2024 r. 3acenaHue Ha C[ Ha ActepuoH bbnrapusa EAL e B3eTO pelleHune ga ce
MHMUMKMpa npoueaypa no cBMkBaHe Ha O6wo cbbpaHme Ha obnuraunoHepmnte(OCO) Ha nybnnyHa eMmncus
obnuraumm c ISIN koag BG2100006092, uspageHn ot ACTEPUMOH BbJ/IFTAPUA EAL c npeanoxeHue 3a
NpoMsiHa Ha 4acT oT napameTpuTe. Cneg NnposBeAeHN pa3roBOpu U NMMCMEHOo oTnpaBeHa Monba kbM baHkaTa-
AoBepeHnK Ha obnuraumoHepute - ObeamHeHa Bbnrapcka baHka ALl(yHuBepcaneH npaBOMpPUEMHUK Ha
.Kein bn Cu baHk Bbnrapus™ EA[ cbCc ctapo HauMeHoBaHue ,PandaiizeH baHk (Bbnrapus)" EAL) Ha
25.01.2024 r. e nybnnkyBaHa B TbprosBckmsa permctbp Ha AB, a Ha 26.01.2024 r. B8 KOH, BO®b n go
obuwecTtBeHocTTa NokaHa 3a cBMkBaHe Ha OCO ot emucmsa obnuraumm c ISIN kog BG2100006092, koeTo
ce npoBege Ha 12.02.2024 r. ot 10:30 vaca, Ha agpec: rp. Codwus, n.k. 1592, paiioH ,Nckbp®, 6yn.
~Xpuctodop Konym6™ N243.

Bsixa npneTn BCMUYKM pelueHns, No NpeasioXeHnTe TOUKM B AHEBHUSA pej KaKTo cieaBa:

Touyka 1. O6cbXaaHe M NpMeMaHe Ha pelleHune, Mo NpeanoXXeHne Ha eEMUTEHTA, 3a YAb/KaBaHe Ha cpoka
3a noracsiBaHe Ha 3aA4b/DKEeHMsTa N0 eMUTUpaHmsa obnuraunmoHeH 3aem no obnuraunmoHHaTa eMucus Ha
+ACTEPNOH BB/FAPUA” EAL c ISIN kog BG2100006092, cunmtaHo OT gatata Ha nagex Ha emMucusita npu
nocnegHo yabmxkasaHe - 14.04.2024 r., c HoB 5 /neT/ roavweH nepuoa, a UMeHHo Ao 14.04.2029 r
Touka 2. O6CbxaaHe W nNpuMeMaHe Ha peleHue, Mo npeasioXkeHne Ha eMuTeHTa, 3a opobpeHue Ha
rnoracuTeneH niaH 3a amopTM3auus Mo raBHMUaTa M pa3Mepa Ha KYNMOHHUTE niawaHus (AbkKMMa 1mMxea)
no emMuTupaHums obnurayMoHeH 3aeM 3a HOBMS YAb/XKEH CPOK 3a noracsiBaHe Ha 3aAb/DKeHusaTa no
obnuraymoHHaTta emncus Ha ,ACTEPUOH BEbJITAPUA"” EAA c ISIN koag BG2100006092 kakTo cneaBa:

JaTta Ha | bpon Bpon JlnxeeH OcTtaTtbyHa Obnxuma Obixkuma 06w, pasmep Ha
nunxseHo/ OHU B | AHM B | NMpoueHT rnaBHuUA rnasHuUa nnxea nnawaHeTo
rnaBHUYHO nepuoga | rogvHa

nnawaHe Ta

14.04.2024 . 183 366 5,25% 3200 000€ | 75000 € 84 000,00 € | 159 000,00 €
14.10.2024 r. 183 366 5,25% 3125000€ | 75000 € 82031,25€ | 157 031,25€
14.04.2025 . 182 365 5,25% 3 050 000€ | 75000 € 79 843,15€ | 154 843,15 €
14.10.2025 r. 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 . 183 365 5,25% 2675000€ | 75000 € 70411,13€ | 145411,13 €
14.04.2028 r. 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: Ob6cbxaaHe n NpMeMaHe Ha pelleHne 3a HOBUSA YAb/KEH CPOK 3@

noracsaBaHe Ha 3aAbJ/IKEHUATa

no obnurauymoHHaTta emucms Ha ,ACTEPUOH BBbJITAPUA” EALL ¢ ISIN kog BG2100006092, n BbB Bpb3Ka C
paswupsiBaHe Ha gerHocTTa Ha EMuTeHTa cneg npuagobueaHe Ha AblepHW ApyXecTBa npes oHu 2022 r. ga
6bae B3eTO pelleHue, MO npensioxeHne Ha EMuUTeHTa, 3a NpoMsAHa Ha NpUeTUTE 3a cnasBaHe (PUHaHCOBU
rnokasaTenu Aa ce M34MCcnaBaT Ha TpuMecedyeH nepuoj Ha 6asa KoHconuampaHu (UHaHCOBM OTYETU 3a
CbOTBETHUSA TPMMECEYEH Mepuoj, KakTo cneasa:
- Koedwument ,Macuen/ AKTMBM” - MaKkCcMManHa CTOMHOCT Ha MokasaTensa 3a Ccpoka Ha
obnuraumoHHus 3aem — 0.98;
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- KoedwuumeHT ,MokpuTMe Ha pasxoguTe 3a NMXBM”, m3uucneH kato nedanbaTta ot obuyalHaTa
OENHOCT, yBeNnMyeHa C pa3xoauTe 3a JIMXBU, Ce pa3fenn Ha pa3sxoAauTe 3a JINXBU - MUHMMasHa
CTOMHOCT Ha nokasaTens 3a cpoka Ha obnuraumMoHHms 3aem - 1.01;

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

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

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

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

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

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

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

13. TbproBcku 1 Apyrv 3agbJKEHUNA

31.12.2024 31.12.2023

XWJ1. JIB. XW/1. JIB.
3a4b/HKEHNA KbM A0CTaBUYULIM U KJIIUEHTHU 51 13
3a4b/HKEeHNs KbM AOCTaBUYMLU N KITMEHTU CBbP3aHn nvua 25 4
3aab/KeHUs No nNpeaocTaBeH aBaHC 3a npoaaxba Ha LK 10 000 -
3aAb/KeHns 3a NoKYyrnKa Ha ApyXXecTBa 241 241
3a4b/MKEeHUS 3a Bb3Harpa)xaeHus 1 1
Opyru 3agabkeHns 2990 280
13 308 539
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AST=RION

14. OnoBecTsiBaHe Ha CBbp3aHM nmua
Kbm 31.12.2024 r. cBbp3aHu nuua ¢ ActepmoH bonrapua EA[ ca:

KpaiiHa komMnaHusi- Marika
KpanHata koMnaHus-manka Ha ApyxecTsoTo e Naybp Jlomxuctmkce EAL.

lpeanpusiTnsi ¢ KOHTPOJIHO y4YacTue B []py>XecTBoTo
100 % ot akumunTe Ha ActepuoH Bbnrapusa EA ce nputexasaT oT Maybp Jlogxuctuke EAL.

AvbLyepHn npeanpudatmns

iLearn Limited e eqHONMYHO AbLLEPHO APYXeCcTBO Ha ActepmoH bbnrapua EAQ. ActepuoH Bbnrapus EAL
KOHTpO/upa cblo 1 Bopar Express S.R.L., nputexasalikn 99 % oT kanuTana My.

ABTO IOHMOH EA -100%, ABTO lOHMOH EAl nMa MHBECTMUMW B CregHUTE AbLEpHM ApyxXecTBa: AyTo
Wtanusa EAL- no 28.06.2024 r., ABTo tOHMoH Cepsus EOOL, bynsapus EOO(npeaniHO HaMMeHOBaHME
Byneapusa BapHa EOO/), Motobyn EAJ], YaliHa MoTop KbMnanu A-80%.

Conapc Jinnk EAl - 100%. Conapc JinHk EALl e EQHONMYEH COBCTBEHMK Ha KanuTasna Ha cnegHuTe
AblwepHu apyxecrtsa: bl Npuin EOO, Ckmnnac EOO/[, Kputa 10 EOO/J, BanaHc Kenutbn EOO/.

Apyrn cBbp3aHun npeanpusTns

®act MNMen XA AL - ActepuoH Bonrapusa EAL nputexasa 50% OT ApYy»XeCTBOTO.

N En Oxun AQ(npeanwHo HanmeHoBaHue EBponuins Mpyn AQ) - 26,96%, N En Oxun A nMa MHBECTUUMUN B
cnegHuTe gbllepHu apyxecrtea: EBponuiia Ayto JOOEN, EBponun3 Ayto PymbHusA, AMuro ®uHaHc EOO/,
Codusa Motopc EOO/, N En Oxun ®unHaHc EAl, Kazam bbnrapusa EAL.

14. OnoBecTsiBaHe Ha CBbp3aHM mla

3aabnkeHusn
31.12.2024 31.12.2023
XU/, JIB. Xw/l. JB.
ABTO HOHMOH EAL] 13 865 -
Conapc Jlinnk EAL 4778 -
Codusa MoTtopc EOOA 25 16
MoTo6yn EAAL 1076 1210
19 744 1226
B3emaHun
31.12.2024 31.12.2023
Conapc JlnHk EAL, 26 477
Alh TepHJlumnTtep BVI, 6pyTHO 37 33
ABTO HOHMOH EAL] - 548
MHCA NTA - 201
TbproBcKu v Apyrv B3eMaHusl OT CBbP3aHu Nmua,6pyTHO 26 514 782
OyvakBaHa KpeauTHa 3ary6a (1) (10)
THproBcKu v Apyrv B3eMaHusl OT CBbP3aHN 1MLa, HETHO 26 513 772

Mpoaax6uTe Ha U MOKYMNKUTE OT CBbp3aHU SiMLA Ce M3BbLPLUBAT MO AOrOBOPEHU LIEHWU. HeusgbikeHuTe
canga B Kpasi Ha roavHaTta ca HeobesneyeHun, 6e3NXBEHN (C U3KITIIOYEHME HA 3aEMUTE) U YPEXAAHETO UM
Ce M3BbpLBA C Mapuv4yHM CpeacTBa. 3a B3eMaHuATa OT MM 3aAb/KEHMSATA KbM CBbP3aHW JMLUa He ca
npeAoCcTaBeHN UK NMOJTyYeHU rapaHumm. MNpernes 3a obe3leHKka ce U3BbpLBa BCsika (UMHAHCOBa roAnHa Ha
6a3a Ha aHann3 Ha PMHAHCOBOTO CbCTOSIHWE Ha CBbP3aHOTO NULLE M Nasapa, Ha KOWTO TO onepupa.

15. Cb6uTtHnAa cnep Kpas Ha OTYETHUA nNepuopa

Ha apy»XecTBOTO He ca M3BEeCTHM hakTu 1 06CTOATENCTBA, KOMTO Ca HacTbMNWAW Cfied AaTtaTta Ha oTdyeTa, KouTo 6uxa
MOBMUANN BbPXY Pe3ynTaTuTe OT HEro, OCBEH OMOBECTEHUTE B HEro.
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