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

cbabpXKaw nHPopmauma 3a BaXxKHU CbOUTUA, HACTLNUAIK NPe3 NMbPBOTO TPUMeceumne Ha 2025r. u c
HaTpynBaHe OT HA4YaN0TO Ha TeKyLaTa roguHa, cbraacHo una. 1000, an.4, 1.2 ot 3MNNUK

. UHOOPMALUA 3A APYKECTBOTO U HETOBATA TPYNA

1.1. UICTOPUA

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

OpyKecTBoTo e pernctpmpano no ¢mupmeHo geno Ne 231 no onuca Ha Codminckn 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

ActepuoH Bbarapusa EAL e ¢ npegmeT Ha aelHocT: MNpuaobusaHe, ynpasieHue, oLeHKa n npogarkba
Ha y4acTusa B BbArapCKu U YyKAECTPaHHW ApyXKecTBa; MpuaobusaHe, ynpasaeHve U npogaxkba Ha
obavraumu; NMpuaobusaHe, oueHKa U Npoaa)kba Ha NaTeHTH, OTCTbNBAHE Ha JIMLLEH3UN 33 U3MO3BaHE
Ha NaTeHTU Ha APYKECTBa, B KOUTO XOJAMHIOBOTO APYHKECTBO y4acTBa; DMHAHCUMpPaHe Ha APY¥KecTBa,
B KOWUTO XO/IAMHIOBOTO APYKECTBO y4acTBa.

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

1.3. CE4AJINLLIE U ALPEC HA YIIPABJIEHUE

CefanuniLeTo M agpecsbT Ha ynpasnaeHue Ha [py»ectBoTo e Penybnavka Bwarapus, rp. Codpusa, byn.
“Xpuctodop Konymb6” Ne 43. Ha cblma agpec ce U3BbpLIBa agMUHUCTPATUBHOTO yrpaB/ieHME U ce
HaMKpa OCHOBHOTO MACTO, Ha KOETO APY¥KEeCTBOTO M3BbPLUBA CBOATA AeMHOCT. ToBa e U odUUMaNHUAT
b6usHec agpec 3a KopecrnoHAeHUuA.

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

EnekTpoHeH aapec (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 AMpeKTopuTe.
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Cveem Ha [Jupekmopume

CswcraBsT Ha ChBet Ha [lupexTopure BKIrouBa 3 juna. Becuuku dieHoBe ca pU3HUYSCKH JIHIA.

Tonop Ietpor Credanos [Ipencenaren Ha CbBeTa Ha Jlupekropure
Bbucepka MapxkoBa-/IeHkoBa Unen Ha CpBera Ha J{upekTopute
Huxkonait Xpucros Kunescku Unen Ha CobBeta Ha Jlupekropute U M3mbIHUTENEH TUPEKTOP

L pyKecTBoTo ce NpeacTaBAABa OT M3NBAHUTENHUA gupeKTop H1Konah KnHescKu.

1.5. AKLINOHEPHA CTPYKTYPA

AKmyanHa cmpyKkmypa Ha Kanumana Kem 31 mapm 2025 2.

MarkopuTapeH aKumoHep Cepanuuie 1 agpec Ha Bpoii akumn Msn ot
ynpasneHue Kanurajia
. Codutsi, K. 1592, p-H Uckbp,
NAYbP NOMKMCTMKC EAR | TP COPUA, Nk p7H VICKBE, 1 30,291 6p. 100 %
6yn. Xpucrodpop Konymb Ne 43
OBLLLO 100 %

Ha 27.01.2023 r. ActepuoH bbarapma EAL cTaHa egHOAMYHO aKLMOHEPHO ApPYXHKecCTso.
MaKopuTapHUAT cOBCTBEHMK Ha KanuTana Ha ActepunoH bbarapma ¢ 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 pUAMYECcKo nuue
nputexasaw,o 100% oT akuumTe ¢ NpaBo Ha rnac.

BCcuuKKM M3ganeHn akumm ca OT e4HaKbB Kaac v gasaTt no e4HOo Npaso Ha raac.

1.6. UHOOPMALMUNA 3A TPYTNATA ACTEPUOH

C poroBopu 3a MOKynko-npogaxkb6a Ha akuum oT 30.06.2022 r. n gxupa OT cblliaTa AaTta
OpyecTBoTo—Malika e npnaobuio cobcTBeHOCTTa Ha NputexkasaHuTe oT EBpoxong Bbarapus AL 80
001 6p. HaNMYHKU, NOUMEHHWN, HEMNPUBENTUPOBAHM aKLMK, NpeacTaBnsBawm 99.99% oT KanuTana Ha
ABTO HOHMOH Al 1 510 861 6p. HAaIMYHWN, NOUMEHHWN, HENPUBENUTMPOBAHWN aKUUM, NPeACcTaBAABALLN
90.01% ot kKanuTtana Ha U En Oxu ALl (npeguiuHO HanmeHoBaHue - EBponnins Mpyn Afl). UnBecTuuusta
B W En Oxn ALl nbpBoHayanHo 6e knacmduumpaHa KaTo Ab/IrOCPOYHa, a B NOCNEACTBUE KaTO aKTuB,
AbpXaH 3a npogaxb6a.

Ha [pyxecTBoTo 6e OTNpaBeHO Npea/ioXKeHWe 3a npogaxkba Ha 4YacT OT aKuuuTe Ha
JIN3UHIOBMA XONAMHT, KoeTo 6e npueTo 1 Ha 26.09.2022 r. ActepuoH Bbarapus Al npoaaae 283 765
6p. akumMmM oT Kanutana Ha U En [xku ALL, Kouto npeactasnssaT 49,9999% oT Kanutana Ha ApYy*KeCcTBOTO
Ha KynyBauya ,duHacutn Kenutbn” AL. Cnepn npexBbpfisHe Ha akuuuTe AcTepuvoH Bbarapus
nputexkasawe 40,01% ot U En Oxku ALL M e KnacuduumMpaHo KaTo ApYyrKecTBo 3a npoaarkba.

C npotokon Ha OCA Ha U En xu Al ot 12.04.2023 r. 6ewe B3eTO pelleHne aa ce Hamanum
KanuTasna Ha ApY>XXeCTBOTO Ha OCHOoBaHue 4n.200, T. 2 T3 BbB Bpb3Ka ¢ un.187a, an.1, 1.1 ot T3, oT
19 296 088 nB. Ha 4 138 616 nB. ype3 obescmneaHe Ha 445 808 cobCTBEHN HANWMYHU, MOUMEHHM,
HenpuBUAErmMpoBaHn akumm C HOMMHaANHa CTOMHOCT OT 34 neBa Bcska. Kato akumoHep AcTepuoH
Bbnrapusa EAQ e npeanoxun 178 368 6p. akumm npu LeHa Ha u3kynysaHe 31.74 nB. 3a akuusa Ha
obwa crorHocT 5661 xun. nB. Ha 13.04.2023 r. ca M3BbPLEHN BCUYKM pasniawlaHus wu
NpexBbpAsSHMSA BbB Bpb3Ka NPUETUTE pelleHus 3a obpaTHOTO U3KynyBaHe.
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Ha 26.05.2023r. e BN1caHo B TbpProBCKM perucTbp yBenndeHne Ha kanutana Ha U En [dxu

ALl ot 4 138 616 neBa Ha 6 068 626 nesa, 4ype3 M3haBaHe Ha 56 765 HOBM aKUWM, C HOMMHaNHa n
€MUCNOHHa CTOMHOCT OT 34 NneBa BCAKa, KOMTO Ca M3UAS0 3annCaHM W 3aKyrneHu OT akumoHepa
+~OnHacntn Kenuton®™ AA. Ha 30.05.2023r. ¢ npexBbpamtenHo Axupo ,ActepuoH Bvnrapus™ EAL
npexBbpisi cobcTBeHOCTTa BbpXy 1 969 6posi akumm oT kanutana Ha W En Dxun AL Ha ,®PuHacutm
Kenutbn™ A1, B cneacTBMe Ha KOETO NMPOLEHTHOTO ydyacTue Ha ,ActepuoH Bbnrapus™ EAQ 8 U En Oxn
Al ce Hamansaea a0 26,20 %.

Ha 13.09.2023 r. Ha 3acepaHue Ha CQ Ha W En Dxun" Al e B3eTO pelleHne ga ce yBennyu
KanuTasna Ha APY>XeCTBOTO Mo peAa Ha 4. 195, BbB Bpb3ka € 4i.196, an. 3 oT TbproBCKMUSA 3aKOH C
M34aBaHeTo Ha HoBM 22 311 6p. HANWMYHK, MOUMEHHU, HEMPUBUIErMPOBAHM akLUUK C NpaBo Ha rnac c
HOMWHasIHA N €MUCUOHHAa CTOMHOCT OT 34 nB. BCAKa. [pn yBenuMyeHWeTo Ha Kanutana ACTepuoH
Bvnrapus EAL 3anucea 7 371 6p. akumm c HOMMHaNHa CTOMHOCT 34 nB. Bcsika 3a 250 614 neBa. Taka
y4dactmeTto Ha ActepuoH bbvnrapus EAL B W En Oxun™ Al ctaBa 26,96%.

Ha 10.02.2023 r. AcTtepuoH Bbnrapmsa EAl ctaHa eaHonnYyeH cO6CTBEHUK Ha KanuTana Ha
ABTO IOHMOH EA/[] cnep cknioyBaHeTo Ha [loroBop 3a NOKynKo-npoaaxba Ha akuum, C akuMoHepa -
Kunpun MBaHoB BowoB, ¢ KOWTO ce nNpexBbpaaTt 7 (ceaem) 6posi HAIMUYHW, NOMMEHHMN,
HenpuBMNerMpoBaHu akumnm, gopmmpawm 0,01 % ot kanutana Ha ABTo IOHMOH EA/l. Ha cbuwaTa
[aTa B Ta3u BPb3Ka Ce Nnpue HOB ApPYXeCTBeH YcTaB, B KOMTO Aa 6bAaT oTpa3eHn NpoMeHnTe B
cobcTBeHocTTa. lNpomMsHaTa e oTpa3eHa B TP Ha 22.02.2023 .

Ha 23.8.2024 r. e yupefneHO HOBO AbLEPHO ApYyXeCcTBO Ha AcTepnoH bbnrapusa EAL -
Conapc Jinuk EAQ. KbM 31.12.2024 r. perucTpupaHumaT Kanutan B pa3Mep Ha 11 MAH. NB. € U3usio
BHeceH. [Ipy>XeCTBOTO € C npeaMeT Ha AerHocT: MNMpuaobmusaHe, ynpasreHne, oueHKa u npogaxba
Ha y4yacTus B 6barapcku un vyxaectpaHHu apyXecTtsa; npmaobusaHe, oueHka n npogaxkba Ha
naTeHTn, OTCTbMNBaHE Ha JIMLEH3MKN 3a U3MON3BAHE Ha MaTeHTM Ha APYXeCTBa, MHBECTULMOHHA
AENHOCT, n3rpaxagaHe 1 noaapbXXka Ha OTOBONTAUUYHM €/IeKTPOLEHTPaaN, TbProBmus CbC CONApHU
naHenu n akcecoapw, NpeacTaBUTeNCTBO, MOCPEAHNYECTBO M areHTCTBO Ha 6barapckm m
Yy>XXAECTPaHHU opuanveckm n drusnyeckn nuua B CTpaHaTa u yyxbuHa, caenkm ¢ HeaABUMXKUMMU
MMOTU, KaKTO M BCSAKaKBa Apyra He3abpaHeHa OT 3aKOHa TbproBcKa AenHOoCT.

Ungopmayua 3a npumexcasaHume om AcmepuoH bvnzapusa Al kKom 31.03.2025 2. dvn20cpoyHU
uHeecmuyuu

%0 Ha yyacTue B OCHOBHUA KanuTtan

Apy>xecTBO 31.03.2025 31.12.2024
ABTOo FOHMoH EA[] (AKO EALQ)* 100.00% 100.00%
Henpsko yyacrtne upes AFO EA/]:

ABTO OHMOH Cepsus EOO/, Bvnrapus 100.00% 100.00%
Bbynsapusa EOO[, Bvnrapus 100.00% 100.00%
MoTtobyn EALl, Bvnrapus 100.00% 100.00%
Bonap Mpo S.R.L., PyMbHUA upe3 MoTtobyn EALl -B sinkBugaums 99.00% 99.00%
YariHa MoTop KbMmnaHnu AZl, Bbnrapus 80.00% 80.00%
Conapc Jinuk EALl, Bbvnrapuna* 100.00% 100.00%
Henpsiko yyacrtne upe3 Conapc Jinnk EA/[:

BA M'puiin EOOL 100.00% 100.00%
Ckunac EOOA 100.00% 100.00%
Kputa 10 EOO/ 100.00% 100.00%
banaHc Kenutbn EOO/L 100.00% 100.00%

*npsako yyactue
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Ha 23.8.2024 r. ce npoBeae yuypeanTtenHo cbbpaHue Ha C Ha ActepuoH bbnrapua EA, Ha
KOeTO Ce B3e pelleHue 3a yypeasiBaHe Ha AblUepHO APYXeCTBO ¢ HaumeHoBaHue Conapc Jinnk EAL.
Bbe npueT YcTaB, CbBeT Ha AMpeKTopuTe. [pYyXXecTBOTO ce perncrtpupa c kanutan ot 50 xun. ne. B
nocneacteve Ha 26.9.2024 r. e B3eTO pelleHMe 3a yBesMdYeHMe Ha KanuTasa Ha APYXKecCcTBOTO Ha
11 000 xun. ne. Kbm 30.09.2024 r. kanuTanbT € U3UAI0 BHECeH. [1py>KeCTBOTO € C npeaMeT Ha
aenHocT: MNMpunaobueaHe, ynpasreHne, oueHka 1 npoaaxba Ha yyacTust B 6bArapckm n 4yxaecTpaHHu
ApyxecTBa; npuaobusaHe, oueHka n npogaxba Ha NaTeHTH, OTCTbMNBaHe Ha JIMLEH3MN 3a U3non3BaHe
Ha NaTeHTW Ha APYXeCTBa, MHBECTULMOHHA AENHOCT, U3rpa)kaaHe M NogapbXKa Ha GOTOBONTANYHMU
efleKTpoueHTpanun, TbproBusi CbC CONIApHMN NMaHenun n akcecoapw, NpeacTaBnTencrso, NocpeaHNYecTBo
M areHTCTBO Ha 6bArapckm n YyXXaecTpaHHU IopuanYecKn n pusnyeckn nnuua B CTpaHaTa U YyxbuHa,
COEeNKN C HeABMXUMUM UMOTU, KaKTO M BCAKakBa Apyra He3abpaHeHa OT 3akoHa TbproBCcka AEMHOCT.

OAPYIU ABLUEPHU KOMMNAHWUW - BE3 AEWHOCT

% Ha yyacTue B OCHOBHMSA

Apy>ecTBo Kanutan
31.03.2025 31.12.2024
AnnbpH Jlumntng, bn Bn An 100.00% 100.00%
Bbonap Ekcnpec SRL - PyMbHMA 99.00% 99.00%
AcouuunpaHu U cCMeceHu npeanpuaTus
% Ha y4yacTue B % Ha y4yacTtue B
OCHOBHMSA OCHOBHMSA
KanuTtan KanuTtan
Apy>ecTBO 31.03.2025 31.12.2024
®dacr MNen XA AO* 50.00% 50.00%
MU En Doxn AO* 26.96% 26.96%
Henpsako yyacrne upe3 U En Oxu ALQ:
EBponuniiz Ayto PyMmbHUua Al, PyMbHUS 77.98% 77.98%
Esponuniiz Ayto JOOEJ1, CeBepHa MakegoHus 100.00% 100.00%
W En Oxun ®duHaHc EAL 100.00% 100.00%
Kazam Bbnrapua EAQQ 100.00% 100.00%
Codusa Motopc EOOA 100.00% 100.00%
Amuro ®uHanc EOQ/ 100.00% 100.00%

*npsko yyactue

Ha 16.05.2022 r. e noanucaH AOroBop 3a MokKynko-npogaxb6a Ha akuum B pasmep Ha 50% ot
kanutana Ha ®act Men X4 AL. [ApyXecTBOTO € C OCHOBHA [AEWHOCT OCUIrypsiBAHE Ha KacoBMU
pasnnawaHusa B Penybnuka Bbnarapmsa n ycnyrm cBbp3aHu C nodaBaHe v nosyvyaBaHe Ha pasinyHu
OOKYMEHTU, u3pgaBaHu OT O6wuHcknTe agMuHucTpaumun. Kem 31.12.2022 r. Tasm umHBeCTUUMSA €
knacudurunpaHa Kato gbpxaHa 3a npogaxba BbB Bpb3ka C MOCTbLMNWAM MUCMA 3@ HaMepeHue OT
rnoTeHuManHu Kynysauum, Ho npe3 2023 r. Apyrusa CbAPYXHUK — XpUCTo NpbHYapoB npojasa akumuTte
cu Ha MakaTto Al, a nocneaHoTo Ha ®duHaHc Mnc MeHnaXXMbHT Xonanur ALl. KbM gataTta Ha oT4yeTa
TekaT CTPYKTYpHW nNpoMeHun B apyxecTtBoTo ®Pact Men X4 AL - npoueaypu no npeobpasysaHe 4ypes
BNIMBaHe Ha TpuTe AbluepHn apyxecTtBa Ha ®act Men XA AL v ActepuoH bbnrapua EAl cmsaTa, ye
MMa noTeHuMan 3a pas3BUTME Ha MWHBECTUUMATA C HOBUTE CbAPYXHUUW. WHBecTMuuaTa e
npeknacuduvunpaHa OTHOBO KaTO AbJrOCpoYHa B ,MHBecTMuMm B acouMmpaHun U CbBMECTHMU
npeanpmaTuna®.

Ha 30.06.2022 r. ActepuoH bvnrapma EAL npnaobusa 90,01% ot kanutana Ha W En Oxu AL -
NN3NHIOB XONAMHI C AbLUEPHM ApYyXecTBa C OCHOBHa AENHOCT — npepocTtaBsiHe Ha (PUHAHCOB U
onepaTUBEH NIN3UHT Ha HOBWU M yrnoTpebsaBaHM aBTOMOOMAM Ha lOPUANYECKN U PU3MYECKN NnLa, PeHT
a Kap ycnyru, nokynko-npoaaxba Ha ynotpebsBaHn u BbpHaTu OT NM3UNHI aBTOMO6UNU. Mpe3 2022
r. ActepuoH bbnrapusa npopage 283 765 6p. akuum oT kanutana Ha W En Dxu AL, Kouto
npeactasnasat 49,9999% oT kanuTana Ha APY>XeCTBOTO Ha Kynysaya ,®unHacutn Kenutoen™ AL. Cnep
npexebprisiHe Ha akummnTe ActepuoH Bbnarapus nputexasa 40,01% ot U En Oxu AA. C NnpoTOKON Ha
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OCA Ha U En Oxu Al oT 12.04.2023 r. 6eLue B3€TO pelleHme Aa Ce HaManu KanuTana Ha ApYy>XeCTBOTO
oT 19 296 088 nB. Ha 4 138 616 nB. 4Ype3 obe3cunBaHe Ha 445 808 cobCTBEHWN HANTMYHU, MOUMEHHMU,
HenpuBUIErmMpoBaHn akummM C HOMMHaNHa CTOMHOCT OT 34 neBa Bcska. Kato akumoHep ACTeEpuWOH
Bvnrapus EA e npeanoxwun 178 368 6p. akumm npu LeHa Ha m3kynyeaHe 31.74 nB. 3a akuus Ha
obwa crorHocT 5661 xun. nB. Ha 13.04.2023 r. ca W3BbPLEHU BCUYKWM pasniawaHus wu
NpexBbpISTHUA BbB Bpb3Ka NpUeTUTE pelleHns 3a 06paTHOTO M3KynyBaHe.

Ha 26.05.2023 r. e BnncaHo B TbproBCKU pernctbp yBennveHne Ha kanutana U En Oxu AL oT
4 138 616 neBa Ha 6 068 626 neBa, ype3 nsgasaHe Ha 56 765 HOBM akLMM, C HOMUHANHA U EMUCUOHHA
CTOMHOCT OT 34 nieBa BCsIKa, KOUTO Ca M3UsA10 3anNncaHun 1 3aKyrneHn oT akuMoHepa ®mHacnTtn Kenutbn
Al. Ha 30.05.2023r. ActepuoH bbnrapusa EAl npexsbpns cobCcTBeHOCTTa BbpXy 1 969 6posa akuum
ot kanutana Ha W En xn Al Ha ®uHacnt Kenutbn ALl, B CneACTBME Ha KOETO MPOLLEHTHOTO yyacTtue
Ha ActepuoH bbnrapusa EAl ce Hamansasa Ao 26,20 %.

Ha 13.09.2023 r. Ha 3acepaHune Ha C Ha W En Oxun AL e B3eTO pelleHWe ga ce yBenmuu
KanuTasa Ha ApYXXeCTBOTO Mo peaa Ha un. 195, BbB Bpb3ka € 4n.196, an. 3 oT TbproBCKMS 3aKOH C
M34aBaHETO Ha HOBKM 22 311 6p. HANMYHKU, MOUMEHHWN, HEMNPUBUIErMPOBAHN aKLUMKM C NPaBo Ha rnac c
HOMMHA/IHA U €MUCMOHHA CTOMHOCT OT 34 nB. BCsKa. [pu yBenuyeHneTo Ha Kanutana ACTepuoOH
Bvnrapusa EA 3anucea 7 371 6p. akumn ¢ HOMMHanNHa cTorMHocT 34 nB. Bcska 3a 250 614 nesa. Taka
y4yacTtmeTo Ha ActepunoH bbunrapusa EAL 8 U En Oxun AL ctaBa 26,96%.

Il. BMIUAHUE HA BAXHUTE CbBUTUA 3A ACTEPUOH BbJITrAPUA EAA, HACTBINWUIA MNMPE3
MbPBOTO TPUMECEYUE HA 2025 I., BbPXY PE3Y/ZITATUTE BbB PUHAHCOBUA OTHET
KbM 31.03.2025T.

II. PE3YZITATU OT AEAHOCTTA

rnpuxoan n pPA3xogun

3a pasrnexgaHusa nepuog ot 01.01.2025 r. go 31.03.2025 r. [py»XecCcTBOTO € OT4YeNn0o NpUXoan B
pasMmep Ha 2 234 xun. nB., OT KOUTO:

O 23 XWia. NB. - NOMOXUTENHWN Pas3NKM OT onepaumm ¢ GUHAHCOBU aKTUBU N MHCTPyMeHTH (87
xun. ne. kM 31.03.2024 r.);

o 1252 xun. nB. - npuxoamn ot nuxsun (1 046 xmn. nB. kbM 31.03.2024 r.);

o 959 xun. nB. - NpMXoAu OT NpeoueHKa Ha PUHAHCOBU akTMBKU M Apyru npuxoan (903 xun.
nB. kbM 31.03.2024 r.);

3a OTYETHMS nepuoj APYXECTBOTO OTyMTa pasxoAu reHepupaHum OT gerHoctta 2 023 xwun. nB.
npeacraBnsiBallm, KakTo cnega:

o 107 xwun. nB. — pa3xoan OT OCHOBHa AEWHOCT, NpeacTaBnsBawm Pasxoan no onepauum C
(VHAHCOBW aKTUBWU U MHCTPYMEHTU B pa3mep Ha 41 xun. nB. (115 xun. nB. kbM 31.03.2024
r.) n Pasxoam no npeoueHka Ha GMHAHCOBU aKTUBU U APYIN pa3xoan B pa3sMep Ha 66 xuil.
nB. (18 xwun. nB. kbM 31.03.2024 r.);

o 47 xun. NB. - APYr1 pa3xoau 3a AeWHOCTTa NpeacTaBnsBallM pasxoAu 3a BbHLHW YyCNyru,
3annatm, amoptmsaumnsa u ap. (50 xmun. ne. kbm 31.03.2024 r.);
1 835 xun. ne. - pa3xoan 3a nuxen (1 409 xun. ne. kbM 31.03.2024 r.);
34 xun. nB. — apyrn pmHaHcosu pa3xoan (41 xmn. ne. koM 31.03.2024 r.).

3a otyeTHusa nepuon ActepuoH bbvnrapma EAl peanusupa nedyanba ot 211 xun. ne. (neyanba ot
1 433 xun. nB. kbM 31.03.2024 r.).

PUHAHCOBO CbCTOAHUE

AKTUBMU

AcTepnoH Hamansa pasmepa Ha Aktueute kbM 31.03.2025 r. ¢ nouytn 5% cnpsmo 31.12.2024 r.
CToliHOCTTa@ Ha aKkTMBuTE Bb3Nu3a Ha 185 608 xun. nB., gokato kbM 31.12.2024 r. Te ca 6unu B
pa3sMep Ha 194 710 xun. ns. ToBa ce AbNXW NPeAMMHO Ha efHa cAenka 3a npoaax6ba Ha LeHHU KHUXa
Ha obuwa crtoiHocT 10 000 xun. nB., 3a KoATO [ApyXecTBoTo 6€ nonyymno aBaHC kbM 31.12.2024 r.,
a CEeTBb/IMEHTDBT MO NPexBbprisHe Ha LEHHUTE KHMXa Ce peanu3mpa B NbpBuUTe AHM Ha 2025 .
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COBCTBEH KAIMUTAN
B kpas Ha oTuyeTHUs nepuog obwmsa cobcTBeH KanuTan Ha [JpyXecTBOoTo € B pa3Mep Ha 16 328 xwus.
NB., 3@ CpaBHeHMe B Kpas Ha 2024 r. obwmsa cobcTBeH kanutan e éun 16 117 xun. n..

AKUMOHEPHUAT KanuTan e B pa3Mep Ha 12 116 xwun. nB., pasnpegeneH B 30 291 6posa akumm ¢
HOMWHasHa ctonHocTt oT 400 nesa.

NACUBU
MacuBuTe CbWO HaManAaT cesos pasmep, € 5%. KbM 31.03.2025 r. nacusute Bb3NM3aT Ha 169 280
Xun. ne. cnpamo 178 593 xun. nB. kbM 31.12.2024 .

IV. ONMNCAHUE HA OCHOBHWUTE PUCKOBE N HECUTYPHOCTHU, NPEA KOUTO E
MN3NPABEHA N'PYIMNATA ACTEPUOH NPE3 OCTAHAJIATA HACT OT ®UHAHCOBATA IrNOAUHA
ActepuoH Bbnrapusa EAl e c npeaMeT Ha aenHocT: MNpuaobuBaHe, ynpasnieHue, oueHka n npoaaxba
Ha yyactua B 6barapcku u 4vyxaecrpaHHu apyxectsa; lMpunaobueaHe, ynpasneHne n npogaxba Ha
obnuraummn; NpuaobusaHe, oueHka 1 npoaaxba Ha NaTeHTU, OTCTbNBAHE Ha IMLEH3UM 3a N3NON3BaHEe
Ha NaTeHTU Ha APYXXeCTBa, B KOUTO XONANHIOBOTO APYXECTBO y4yacTea; OUHaHCMpaHe Ha APYXecTBa,
B KOWTO XOJIAMHIOBOTO ApPYXECTBO yyacTBa.

YcunusiTa Ha MEHUAXMbBbHTA Ha AcTepunoH Bbnrapus EAL] ca Haco4YeHM KbM M3BbPLUBAHE Ha AEWNHOCT,
KOSAATO Aa rapaHTMpa W3Mb/IHEHMETO Ha MOETUTE aHraXumeHTU no obesneyeHume M noracsBaHe Ha
obnuraumoHHaTa eMmucusl.

B TO31 CMUCB/, OCHOBHUTE PUCKOBE M HECUTYPHOCTU nNpes ActepunoH Bbnrapuwa EA[l moraT ga 6bvaat
pa3aeneHun no pasniMyHM KpUTEpPUU B 3aBUCMMOCT OT TEXHUSA XapaKTep, NposiBneHune, ocobeHoCcTn Ha
OPY>XeCTBOTO M Bb3MOXHOCTTa puUcka Aa 6bae eNMMUHMpaH nan He.

B ponbnHeHue ActepuoH bbnrapuma EAL we 6bae 3aBuCcMMa U OT PUCKOBETE, KOUTO BJIUAAT Ha
OblUlepHUTE N KOMMNAHUKM, UMaL, OTpaXXeHne BbpXy MNpeacTaBsHEeTO Ha [pynata n nepcnekTuBuUTe 3a
passutne. Cneg npuaobuMBaHeTo Ha KOMMaHWM OT aBTOMOOUAHUSA W NIMBNHIOBUS CEKTOP Ha
MKOHOMWKATa, rpynata ACTEPUOH € NMoA BAUSHME N Ha pUCKOBUTE (haKTOpM XapaKTEpPHWU 3a TO3M BUA
LENHOCT.

CNCTEMATUYHUN PUCKOBE

= BnusHue Ha MeXxayHapoaHaTta cpeaa

MaKkpOMKOHOMUYECKUAT PUCK € PUCKBT OT CbTpeCceHus, KOWTO MoraT Ja ce OoTpas3saBaT Ha
WKOHOMMYECKNSI pacTex, 4OXOANTE Ha HaCeNeHNeTo, TbPCEHETO M NpeasiaraHeTo, peasnsnpaHeTo Ha
neyanbu oT MKOHOMUYECKUTE Cy6eKTM 1 Ap. Te3n CbTPeceHMs BKIOYBAT rNobasHUTE MKOHOMUYECKHU
N 6U3HecC ycnoBus, KonebaHusATa B HaUMOHANHUTE BanyTu, NOJIMTUYECKUTE CbOUTUS, MpPOMsiHA Ha
3aKoHOAaTesICTBa U perynatopHn U3nCKBaHuda, NpuopuUTETUTE Ha HAaUMOHATHUTE NpaBUTENICTBa U Ap.
TeHﬂ,eHLI,I/II/ITe B MaKpOMKOHOMMUYECKaTa obcTaHOBKa BUAAT Ha NMna3apHOTO npeacTtaBAHE W Ha
KpaVIHMTe pe3yntatn ot ,U,eVIHOCﬁa Ha BCUYKUN CEKTOPU B MKOHOMUKATA. anrapvm MMa MKOHOMUKa OT
OTBOPEH TUM M Pa3BUTUETO I 3aBUCK NPAKO OT MEXAYHAPOAHUTE NasapHU YCoBuUS.

TeHOeHUMNTE B MaKpOMKOHOMMYEcKaTa O06CTaHOBKA B/IUSASIT Ha Ma3apHOTO MNpeAcTaBsiHE U Ha
KpamHUTe pe3ynTaTh OT AEeNHOCTTa Ha BCUUYKKN CEKTOPU B MKOHOMMKATA.

M3xoabT OT peanmsmpaHeTo Ha HAKOW PUCKOBE, CBbp3aHM C MexAyHapoaHaTa cpeja e 3aBucu Ao
ronsiMa cteneH M OT MJaHOBeTe U MPEeBaHTUBHUTE MEPKU Ha OTAENHU AbPXaBU U MeXAYHApPOAHMU
MHCTUTYLUUN, KOETO JINYN 1 OT NocnefHaTa CBeTOBHa MKOHOMMYecKa Kpu3sa n naHgemusata ot COVID-
19. PuckbT OT BAUSHMETO Ha MeXAayHapoaHaTa cpeda Bbpxy GupMute He Moxe paa 6bae
aneBepcudunumMpaH 1 3acara BCUYKM Urpaydn, HO OT Apyra CTpaHa MOXe Aa Ce NpeBbpHe B ABUraTen 3a
pasBuTME U NpunaraHe Ha MHoBauUUM N AUrnTanmsaumsa, KOMTo ApacTUYHO Aa NMPOMEHAT U NOBULLABAT
edeKkTnBHOCTTA Ha 6msHeca B rnobanHu mawabu.

MakpOMKOHOMUYECKM TEHAEHLUMN KATO BAUSHMETO KOETO OKa3Ba HaCTbMNW/I0TO B HavasnoTo Ha 2020 r.
dopcMaxkopHo obcTosATencTteo oT obsiBeHaTa B CBeToBeH Mawab naHgemma ot COVID-19 wu
npeanpueTnuTe Mepku OT MpaBuTencTBaTa Ha 3acerHaTute AbpXaBW; CBETOBHaTa WMKOHOMMYecKa
Kpu3a; 3abaBsHe Ha MKOHOMUYECKMS PpacTeX; pucka OT cucTeMaTuyHu rnobanHn duHaHCOBU
konebaHnsa; nepuoanyHuTe duUckanHM aucbanaHcu; NpoOMeHUTe B KypcoBeTe KbM OMNpeaeneHu
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BanyTu, HecTabuiHOCTTa B LIEHUTE Ha eHepFMVIHMTe npoAyKTHn; MKOHOMUYECKaTa U NOoJUNTUYECKa
HECUTYPHOCT B HAKOM permnoHn Ha CB€Ta, HaMansdBaHETO Ha MKOHOMMYECKaTa U I'IOTpe6VITeJ'ICKaTa
AaKTUBHOCT; MOrat ga wumart He6naroanﬂTeH ereKT BbpPXYy 6usHec pe3ynrtatute, CbVIHaHCOBOTO
CbCTOsIHME, NevanbaTa m peHTa6VIJ'IHOC'I'I'a WM 0YaKBaHMSA pacTex Ha [pyXecTBOTo.

[Opyr cblecTBeH pUCK e cuTyaumsaTa CBbp3aHa C HanpexeHueTto no ocrta Pycusa-YkpanHa-HATO wm
3ano4yHanuTe Ha TepuTopusiTa Ha YKpanHa BOEHHW AENCTBUSA, HaW-3HAUMMUAT OT BCUYKU PUCKOBU
dakTopu KbM MOMEHTa, KOMTO WMa WU3K/IUYUTESIHO cuieH HebnaronpusateH edeKkT BbpXY
MKOHOMMWKaTa Ha CTpaHaTta, Tb/ KaTo OrpaHMyaBa Mpou3BOACTBOTO, NMpeKbCBa TbProBCKUTE BEPUTH,
pednekTupa U3KMAKUYUTENHO TEXKO BbpXy Ccdepata Ha ycnyrute, HeNoCpeACTBEHO BOAW A0
MnoBULLABAHE Ha LEHUTEe Ha eHeprumHuTEe pecypcm m HOCU HECUTYPHOCT BbB BbHLUHOMOJUTUYECKN U
MKOHOMWYECKM MaH.

KbM MOMEHTa rosisiMa 4yacT OT CBETOBHAaTa MKOHOMMKA M B YAaCTHOCT BbnrapckaTa ca noasioXkeHu Ha
cuneH MHdMNAUMOHEH HATUCK, CBbp3aH Hal-Beye C NMOBULUEHUTE LIEHOBM PaBHULLA Ha EHEpPrumHuTe
CYPOBUHMW.

+~AcTepnoH Bbnrapusa® Al ce cTpeMu Aa crean BEPOSTHOCTTA OT NPOSsIB/IEHME HAa MaKPOMKOHOMUYECKMS
pUCK M paspaboTBa rpyrnoBM MepKM 3a CMeK4yaBaHe A0 KOJIKOTO € Bb3MOXHO Bb3AEeMCTBMETO Ha
edheKTUTe, KOUTO MOXE [a OKaXKe HaJIMYMeTo Ha Tasn puck. Bbnpeku ToBa, EMUTEHTLT He Moxe
HaMb/IHO Aa M3KJ/OYM M OrpaHMUYM HEroBOTO BJUSIHUE BbpXY 6M3Heca, PMHAHCOBOTO CbCTOSIHUE,
neyanéuTe M Napu4HMUTE NOTOLM Ha rpynoBo HMBO. CbLLECTBYBA M Bb3MOXHOCTTA, NosiBaTa Ha TO3u
PUCK Aa M30CTPU U APYIN PUCKOBE UM KOMEMHAUMUS OT PUCKOBE.

= PuCK, Npou3THyaLy oT o6uaTta MaKpOMKOHOMMUYECKa, NoJIMTUUEcKa U coumasiHa
cCuctemMa M NnpaBuUTeNICTBEHUTE NOJINTUKHU

MakpoMKOHOMMYecKaTa cMTyaumss 1 MKOHOMUYECKUAT pactex Ha BbankaHuTe u lOromstouyHa Espona
Cca OT OCHOBHO 3HayeHMe 3a pa3BUTMETO Ha [pynaTta Ha ACTEpMOH, KaTo B TOBa YMC/O BAM3AT U
ObpPXXaBHUTE MONIMTUKN Ha CbOTBETHUTE CTPaHM M B YACTHOCT perynaummte u peleHusTa, B3eTu oT
CbOTBETHMUTE LleHTpanHW BaHKW, KOUTO BAMAAT Ha MOHeTapHaTa M JMXBeHaTa MOSMTUKA, Ha
BaNyTHUTE Kypcose, aaHbuute, BB, nudnaums, 6oaxereH aeduunT 1 BbHLWEH AL, NPOLUEHTa Ha
6e3paboTmua v CTpyKTypaTta Ha goxoaure.

MNMpoMeHUTe B AeMorpadckata CTPyKTypa, CMbPTHOCT UK 3a601€BaeMOCT Ca CblLO BaXXHWN €IEMEHTH,
KOWTO 3acaraT pasBMTMETO Ha [pyxecTBoTo. M36poeHnTe BbHILIHM (AKTOpU, KakKTo W Apyru
He6NaronpuUATHN MOMINTUYECKU, BOEHHM WAWU AUNJIOMaTUYecku ¢akTopu, BoAeEWM A0 couuanHa
HecTabunHOCT MOXe Aa AO0BeAaT A0 OrpaHMyaBaHe Ha MoTpebuTenckuTe pasxoau, BKIOUUTENHO
orpaHvyaBaHe Ha CpefCcTBaTa HAaCOYeHM 3a KyrnyBaHe Ha HOB aBTOMOGM/ UMM PEMOHT B OTOpU3UpaH
cepBu3.

Bcsiko BriowaBaHe Ha MaKpPOMKOHOMWYECKUTE MapaMeTpy B PernoHa MoXe JAa nosnuse
HebnaronpuaTHO Ha npoaaxxbute Ha KoMmnaHumTe B [pynaTta Ha [ApyxectBoto. CrnepoBaTesiHo,
CblLLECTBYBa PUCK, Ye ako bM3HecC cpepaTa KaTo LSO Ce BAOWMW, npoaaxxbute Ha [pyXecTBoTo U
HEroBuTe AbLUEPHM KOMMAHUM MOXE Aa ca MO-HUCKW OT MbpBOHayasHO niaHMpaHoTo. Cblo Taka,
o6LWMTE NPOMEHM B NOAUTMKATA Ha NPaBUTENICTBOTO M peryfaTopHUTE CUCTEMM MOXE Aa AoBeae Ao
yBe/NiMyaBaHe Ha onepaTMBHUTE pasxoAu Ha [pyXecCcTBOTO UM Ha KanuTasoBUTE W3UCKBaHUS. AKO
dakTopUTE, ONUCAHN MO-rope ce MaTtepuanmnsupaT, U3LUSIO UM YacTUYHO, TO Te Buxa MOru Aa umaT
3HAQUUTENIHO HEraTUBHO BNIUSIHME U MOCNEACTBUS 3a NepcrnekTuBUTe Ha EMUTEHTa, pesyntatute unm
(UHAHCOBOTO MY CbCTOSIHUE.

Bb3MOXHO € Aa HacTbnAT U HPOPCMaXXOPHU OBCTOATENCTBA, KOUTO Aa UMAT CUITHO OTpaXeHue BbpXy
LSSIOCTHaTa MaKpoOMKOHOMMYECKa U MexayHapoaHa cpeaa.

= T[MoNUTUUECKU PUCK
ToBa e pWUCKBLT, MPOM3TMYALL OT MOSIMTUYECKUTE MpoLecM B CTpaHaTa - PUCK OT MOSMTMYecka
Aectabununslaumnsa, NpoMeHU B NPUHLMNUTE Ha ynpasfieHne, B 3aKOHOAATeNICTBOTO U MKOHOMUYeCKaTa
nonutuka. [MONUTUYECKMAT pPUCK € B Mpsika 3aBMCUMMOCT OT BEpPOSITHOCTTa 3@ MpPOMEHu B
HebnaronpusiTHa NMOcCoKka Ha BOAEHaTa OT MPaBUTENCTBOTO AbJroCpoyHa nonuTuka. B pesyntat
Bb3HMKBA OMACHOCT OT HEFATUBHU NPOMEHN B BU3HeC knnmarTa.
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ObnrocpoyHUAT NOMUTUYECKN KnmMmaT Ha bankaHute un KOronsto4yHa EBpona e ctabuneH mn He
npegnonara roneMmn pnckoBee 3a 6baewarta MKOHOMUYECKa NMoNTMKa Ha cTpaHuTe. EBpounHTerpauns
Ha CTpaHuUTE OT permoHa un nocnenoBaTe/nHOCTTa UM BbB BbHWHATA WM BbTpPEWHATa MNOJINTUKA
rapaHTupaTt anncaTta Ha CbTpeCeEHUA U 3HAYNUTEJTHU NPOMEHU B NpoBeXAaHaTa NoJINTUKa B 6baeLe.

He ce o4akBaT NpOMeHU U MO OTHOLIEHWE Ha BOAEHaTa A0 cera AaHb4yHa MNoJIMTUKa OTHOCHO obnaraHe
Ha Aoxoaute Ha CbVIBVI‘-IeCKVITe n opunagndecknTe nuuda, BKJIIOYUTENTHO W BbBB Bpb3Ka C
OCbLEeCTBABAHUTE OT TAX CAEJIKM Ha KannTanaoBu4a nasap, Tbii KaTo TS € OT CbLEeCTBEHO 3Ha4YeHue 3a
NMpuUBANYAHETO Ha 4Yy>XXAeCTpaHHU MHBECTULUNN.

KbM HacTosilmMa MOMeHT B Bbnrapus nonutnyeckata ob6CcTaHOBKA He € MHOro cTabuiiHa, KoeTo npeun
Ha CbCTaBSIHETO Ha CTabwnHO npaBuTencrso. EAHa noTeHumanHa nonuTuMyecka HecTabunHoCT B
cTpaHaTta n B EBpona Moxe Aa vMMa 3HauuTeneH HebnaronpusiTeH edekT Bbpxy AeNHOoCTTa Ha
Opy>XecTBOTO W HeroBaTa rpyna, onepaTtMBHUTE pe3ynTatv M (GUHAHCOBOTO MM CbCTOSIHUE.
Opy>XXecTBOTO 4Ype3 AbLUEpPHUTE CU KOMMAHWW He onepupa B 3acerHaTmte OT BOEHHWUS KOHMIUKT
pervoHu, HO e YSI3BMMO OT BbHLUHOMOJIUTUYECKN PUCKOBE U TEXHUTE ehekT BbPXy MKOHOMMKATA Ha
CTpaHaTa, 3acerHaTuTe OT KOHdMKTa permoHn n EBpona kaTo usano.

= KpeauTeH pUCK Ha Abp>kaBaTa
KpeauTHUAT pUCK NpeacTaBnsfBa BePOATHOCTTa OT B/OWABaHE Ha MeXAyHapoAHWUTE KpeauTHU
PENTUHIN Ha AafeHa CTpaHa. HUCKUTe KpeauTHU PEeNTUHIM Ha cTpaHaTa MoraT Aa AosegaTt Ao No-
BUCOKMU NINXBEHWU HUBA, NO-TEXKM YCNOBUA Ha dMHAHCUPaHE Ha MKOHOMMYECKMTe cybekTu, B TOBa
4yncno 1 Ha ,,ActepmoH Bbarapua® EAL.

Ha 19.10.2024 r., MexayHapoaHaTa penTuMHroBa areHuma Fitch Ratings noTtebpau pelTMHra Ha
Bbarapua B ‘BBB’ c nonoxutenHa nepcnekTmsa.

PeNTUHIbT Ha Bbarapua e noAkpeneH OT CMAHATa BbHIWHA M (UCKanAHA NO3MUMA Ha CTpaHaTa B
CpaBHEHME C AbPXKABUTE CbC CbLUMA PENTUHT, HaAeXAHaTa NoIMTUYECKA PaMKa OT YieHCcTBoTo B EC m
ABNTOTOAUWHOTO OYHKUMOHMPAHE Ha peXkuMma Ha napuyeH cbBeT. Cblo Taka, Fitch Ratings
oTbenAsBaT, Ye HUCKaTa NPOM3BOAMTENHOCT Ha TpyAa M HebnaronpuATHata gemorpadusa mmat
Bb3NMpalw, edeKT BbpXy MNOTEHUMANHUA pacTex W CTabUAIHOCTTa Ha AbpiKaBHUTE ¢UHAHCK B
ABATOCPOYEH NAAH.

MonoxKuTenHaTa NepcrneKkTMBa OTpassaBa M3reauTe Ha CTPAHATa 33 YIEHCTBO B €BPO30HaTa, KOeTo 6u
[l0BENI0 10 NO-HAaTaTbLHKW NoA06PEHUA Ha NOKasaTenuTe 3a BbHLIHATA NO3UUMA Ha cTpaHaTa. Fitch
Ratings cuunTa, ye e HanuLe LWNPOK NONUTUYECKM aHFAKMMEHT Ha HaLMOHANHO M eBPONENCKO HUBO 3a
npuemaHe Ha eBpOTO.

Bbarapua oTroBaps Ha BCUYKM HOMMHA/NIHU KOHBEPreHTHUM KPpUTepuu 3a NpUemaHe Ha eBpoTo, C
U3K/IOYEeHWEe Ha UeHoBa cTabunHocT. UMHbnaumAata B Bbarapua npoab/skKM Aa ce MNOHWUMKaBsa,
HamanABalKu pas3ninKaTa Mexay cpegHoroamiiHaTta uHdAauma B cTpaHaTta U Ta3u Ha TpuTe Hail-gobpe
npeAcTaBALM ce AbprKaBU-YNeHKM Ha EC.

NHbnauusaTta cnopeg XUNML, 6ewe 1,5% npes centemspu 2024 r., a 6asncHaTa nHdnayma bewe 2,3%,
KOETO O3HayaBa LWWMPOKO obnekyaBaHe Ha LEHOBMA HaTUCK. Fitch ouyaksaT cpegHoroauviiHaTta
UHoNauma ga 6bvae 3% npes 2024 r., 3,5% npe3 2025 r. n 3,1% npe3 2026 .

Fitch oyaksa pbcT Ha BBIM oT 2,0% npes3 2024 r. cnpsamo 1,8% npes3 2023 r., nogKpeneH oT cTabuaHo
YyacTHO noTpebaeHne 1 yCToMUYMBa MHBECTULIMOHHA aKTUBHOCT, BbMPEKN NoBuLIeHaTa NoAUTUYECKa
HECUTYPHOCT U 3aKbCHEHUATA B U3MbJIHEHMETO Ha NBY. PeMTUHroBaTa areHuUMs o4akBa pbCT Ha BBM ao
2,5% npe3 2025r.n 2,7% npe3 2026 r..
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Fitch nporHosupar, ye aedpuunTbLT Ha cekTop ,bprKaBHO ynpasaeHme” we ce yseanum ao 2,8% ot 6Bl
npes 2024 r. ot 1,9% 3a 2023 r., oTpa3ABaMKM MO-BUCOKM Pasxoam 3a KOMMEHCAUUM U COLMaANHU
pasxoau.

daKkTopu, KOMTO BKxa MOrAn Aa A0BeAaT A0 NOJIOXKUTENHN AeCTBUA NO perTMHra, ca: JonbaHUTeNeH
HanpeabK KbM NpUcbeaAMHABAHETO KbM €BPO30HATa, KaTO MOTBbPXKAEHUNE, Ye anrapMﬂ e N3NbHMANa
KpUTEpUMTE 3a YNEHCTBO W NO-FONAAMA CUIYPHOCT OTHOCHO BEPOATHUA MOMEHT 3a NpMemaHe Ha
€eBpOoTOo; NoAobpsBaHe Ha MOTEHLMANA 33 PacTexK, Ypes npuaaraHe Ha CTPYKTYPHU U YNPaB/EHCKU
pedopmu 3a nogobpsasaHe Ha BusHec cpegata u/mnm ebeKkTMBHO M3Noa3BaHe Ha poHaoBeTe Ha EC.

daKktopn, KouTOo OMxa MoraM pJa JoBedaT A0 HeraTMBHWM  OeWCTBMS MO pPenTuHra, ca:
HenpucbeaMHsABaHE KbM €BPO30HaTa NOpaan HEU3Mb/IHEHNE Ha KPUTEPUUTE 33 KOHBEPreHumsa, no-
cnabu nepcneKkTUBU 3a UKOHOMMYECKU pacTex.

MN3ToUYHUK: www.minfin.bg

Ha 25.01.2025 r. PenTtuHrosata areHumns Moody’s Ratings noTBbpAn Ab/AFOCPOUHUSA N KPATKOCPOUHUS
penTuHr Ha bbnrapusa Baal cbc ctabunHa nepcnekTmBea.

MoTBbpXxAaBaHETO Ha penTuUHra Ha bbvnarapmsa Baal ce 6anaHcupa oT Tpu OCHOBHM dakTopa. MNbpBo,
MOTBbPXAEHMETO OTpassiBa OYaKBaHMATA Ha PENTMHIoBaTa areHums, 4Ye nokasartenute 3a AbJra um
KpeantocrnocobHocTTa Ha bbarapus e ocTaHaT 3HAYUTENHO MO-CUIHM OT Te€3M Ha CTpaHUTE CbC
CbLUMS PENTMHr. BTOpO, NOTBBLPXXAEHWETO CbLO Taka OTpassiBa o4yakBaHMATa UM, ye bGbarapckaTa
MKOHOMMKA LLe NpoAb/KM Aa pacTe cbC cTabuneH Temn npe3 2025 r. n npes cnegsawmre rogmHu,
KOeTo Le AoBeje A0 MNo-HaTaTbWHO cbnmxaBaHe Ha AOXOANTE CbC CTpaHWUTe OT CbliaTa PernTUHIoBa
rpyna. KpeantHusaTt npodwun Ha Bbnrapusa we 6bae nogkpeneH n 0T 04aKBaHOTO CKOPOLLHO NpueMaHe
Ha eBpOTO. TPETO, CUNHUTE CTpaHu ce banaHcupaT oT oTcnabHanata MHCTUTYLUMOHaHa e(PeKTUBHOCT,
KOETO Ce AoKa3Ba Han-Beye OT 6aBHUS M cnvpaly HanpeabkK Mo KAK4YoBM pedopMum U foCTbha A0
dunHaHcmpaHe no MnaHa 3a Bb3cTaHoBsABaHe u yctonumsocT (MBY). CobweBpeMeHHO ce oTbensasBa
KaTto puck oTcrnabBaHeTo Ha duckanHata No3umums, KaTo MHCTUTYLMOHANHUTE Npeau3BuKaTescTBa
6unxa 3acerHann NpoBeXAAHETO Ha NOAUTUKU U U3BDBH MBY.

Moody’s Ratings odakBaT AbpXaBHUAT AbAr Ha Bbarapus ga HapacHe yMepeHO mnpes cnegsaliurte
roanHun, gocturakm 27% ot BBl B kpas Ha 2025 r. n okono 29% B kpas Ha 2026 r. cnpsiMo
oyakBaHuTe 24,8% B kpas Ha 2024 r., a 4eduumnTbT Aa ocTtaHe 6nm3o 3% ot BBl npe3 2025 r. un
2026 r. B cbyeTaHue cbC 3abaBsAHe Ha HOMWHaNHWUS pbCT Ha BBI, penTMHroBaTa areHUMs o4yakBsa
MHdNauuaTa ga ce HopMmanusupa cpegHo Ao okono 2,6% npe3 2025 - 2026 r., KOETO LWe ABUXMK
MOCTENEHHOTO yBeJIMYEHME Ha AbJira Npe3 cneaBawmrte roavHu. Benpekn ToBa AbnArbT Ha bBbarapus
e oCTaHe OKOJ10 MosIoBMHATa OT TO3M Ha CTpaHUTe OT rpynaTta C penTuHr Baal.

PenTuHrosata areHums odaksa peanHuaT BBl Ha Bbnrapua ga Hapactsa c Temnose oT 2,5% npes
2025 . n 2,7% npe3 2026 r. PacTexbT Ha MKOHOMMKATA e NPoAb/IXK Aa 6bae ABMXEH OCHOBHO OT
YacTHOTO noTpebneHne, Tbil KaTO HapacTBaHETO Ha peasiHMTe 3anjaTh ocTaBa BMCOKO B cpeda Ha
3HauMTeneH HeJOCTUr Ha paboTHa cuna n HUCKa nHdNaums.

Bbnpekn 4ye TpyAHOCTMTE MNpM YCBOSIBAHETO Ha pecypca OT MexaHuM3Ma 3a Bb3CTaHOBSIBAHE U
ycTonumsocT Ha EC Moxe ga umaT HeratTmeBHO OTPa)KeHWe BbpXy TEMMOBETE Ha pactex npe3 2025 r.
n 2026 r., pactexsbT Ha BBl we 6bae nogkpeneH OT yBennyaBaHe Ha yCBOSIBaHETO Ha KOXe3MOHHM
doHaoBe Ha EC 3anoxeHn npes cneaBalunTe roanHU oT nporpamMHusa nepmog 2021-2027 r.

PeinTMHroBata areHuus o4akBa, Y€ MbJHOMNPABHOTO YAEHCTBO Ha bwbarapma B LeHreHckoTo
MPOCTPaAHCTBO OT Hayanoto Ha 2025 r. we noAnoMOrHe CeKTopuTe Ha TypuM3Ma U TPaHCNOPTHUTE
yCnyru, KaTo CblueBpeMeHHO uwe noaobpu ycnosBusTa 3a OM3HEC 3@ U3HOCUTENUTE HA CTOKM.
MNepcnekTuBaTa 3a nNpuMeMaHe Ha eBpoTo npe3 2026 r. cbwo 6y noanoMorHana no-HaTaTblHaTA
MHTErpaumsa ¢ MKOHOMUKUTE Ha eBpO30HaTa M yKpenBaHeTo Ha 6barapckata MKOHOMUKa BbB BPEMETO.

UN3TOouHMK: www.minfin.bg

10



MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S T E R | O N
Kbm 31 mapt 2025 r.

= BanyTeH pUcK

BanyTHUAT pUCK Le MMa BAUSHUS BbpXYy KOMMAHWM, UMaluM NasapHW AAN0Be, njiawaHusaTa Ha
KOUTO Ce M3BbpLIBAT BbB BasyTa, pa3/iMdHa OT jieBa M €BPOTO. Tbil KAaTO CbrlacHO AEeNCTBaLLoTO
3aKOHOAATeNCTBO B CTpaHaTa 6barapckmart nee € duKcMpaH KbM eBpOTO B CbOTHowweHune EUR 1 =
BGN 1.95583, a bbarapckaTa HapogHa 6aHKa e AnbXHa Aa noabpXa HMBO Ha 6b/rapckuTe NeBoBe B
06pblleHMe, paBHO Ha BaNlyTHUTE pe3epBuM Ha b6aHKaTa, PUCKbT OT obe3ueHsiBaHe Ha sieBa CrnpsiMo
eBporneickata BanyTa € MWHMMANEH U Ce CbCTOM B €BeHTyasHO MPeACPOYHO MpeMaxBaHe Ha
BanyTHmsa 6opa B cTpaHata. Ha To3uM ertan TOBa WM3rfiexaa Majako BeposATHO, Tbi KaTo
oyakBaHusATa ca BanyTHUAT 6opa Aa 6bae OTMEHEeH Mpu NpueMaHeTo Ha eBpoTo B Bwbarapus 3a
odbunumanHa nnaTexHa eaumHuua. TeopeTuyHo, BanyTHUAT pUCK 6M MOrba Aa ce NOBMLWIK, KOraTo
Bbnrapus ce npucbeanHn KbM BTOpUS €Tan Ha EBponerickunsa BanyteH MexaHusbm (ERM II). ToBa e
pexuM, B KOMTO CTpaHaTa TpsibBa Aa noaabpika BaslyTHUS Kypc CAPSMO €BpOTO B rpaHMuuTe Ha +/-
15% cnpsAMO ueHTpaneH napuTeT. Ha npakTuvka, BCUYKW AbpXKaBW, KOUTO MOHACTOSLWEM Ca B TO3M
MexaHu3bM (daHus, EctoHus, Kunwvp, Jintea, Jlateus, Manta), ca cenaetenm Ha konebaHums, KOUTO
Ca CblUEeCTBEHO no-Masnku oT nossosieHnTe £15%. Ha 10 tonn 2020 r. bBbnrapus sBnese BbB BasyTHO-
KypcoBus mexaHusbM ERM II, m3BecTteH KaTto "4yakanHaTa 3a eBpo3oHaTa". LleHTpanHuaTt Kypc Ha
6bnrapckus nee € pukcmpaH Ha 1 eBpo = 1.95583 neBa. OKO/M0 TO3M LEHTpaseH Kypc Ha fieBa
we 6bae noaabpXaH CTaHAAPTHUAT AManas3oH OT MAKC wanm MuHyc 15 npoueHTta. bbarapusa ce
npucbeanHsiBa KbM BalyTHMSI MeXaHM3bM CbC CblUECTBYBAWMA CU pexuM Ha BanyTteH 6opg,
KaTo e4HOCTPaHEH aHraXmMMeHT 1 6e3 AonbAHUTENHN n3nckBaHma kbM ELLB. 3aeaHo ¢ ToBa cTpaHaTa
Hn TpsibBa fAa Bne3e B TACHO CbTPYAHMYECTBO C eAWHHUSA 6aHKOoB Haa3op. OUKCUPAHUAT KypcC
Ha /leBa KbM €BpOTO He eiMMuHMpa 3a 6barapckaTta BajsyTa pucka oT HebnaronpusaTHU ABUMXKEHUS
Ha Kypca Ha €eBpOTO CMpsIMO Apyrute OCHOBHM BanyTu (Watcku gonap, 6putaHcku nayHa,
wBenuapckm dpaHK) Ha MexayHapogHuTe dMHAHCOBM Nasapu, HO KbM HacToAWwMSa MOMeHT pynaTta
He cuyuTa, Ye TakbB pUCK 6u 6MN CbweCcTBEH MO OTHOWeEHWEe Ha A[enWHoCcTTa My. [pynata Moxe
Aa 6bae 3acerHata OT BajdyTHMS PUCK B 3aBMCMMOCT OT BMAa@ Ha BanyTaTa Ha napuyHuTe
MOCTbMAEHMSA 1 OT BUAA Ha BanyTaTa Ha NoTeHumnanHuTe 3aemum Ha pynaTta.

= WHpNaUMoOHEH pUCK
NHMbOAAUMOHHUAT PUCK Ce CBbp3Ba C BEPOATHOCTTA MWHGNaUMATa Aa MOBAMAE Ha peanHaTta
Bb3BPbLLAEMOCT Ha MHBeCTMLMUTE. OCHOBHUTE PUCKOBE, CBbP3aHM C MporHo3aTta 3a uHdIaumsaTa, ce
OTHacCAT A0 AMHaMMKaTa Ha MeXAyHapoAHMTE LeHM 1 10 TEMMA Ha MKOHOMMYECKWN pacTex B Bbnrapus.
Bb3xoasiiata AMHAMMKa Ha NOTPEBUTENCKUTE LIEHN LLie OTpassiBa Hali-Beye NoBULLEHUTE pa3xoaum 3a
NPOW3BOACTBO M TPAHCMOPT Ha (pMpMUTE BCAEACTBME Ha CbLUECTBEHOTO MOCKbMNBaHe B Kpas Ha 2021
r. Ha eNeKTPOeHeprusaTa 3a CTONaHCKU NOTPEBUTENN U Ha APYrY OCHOBHU EHEPIrUAHU CYPOBUHU, KAKTO
M [ONYCKaHUATA 3@ NPOAb/KaBaLl BEPMXKEH PACcTeX Ha LieHUTe. HapacTBaHEeTO Ha LieHUTe Ha XpaHuTe
Ha MeXAyHapoAHWTe Masapu, YBE/NMYEHWETO Ha pa3xoauTe 3a TPya Ha eauHMua NpoayKuus U
LWMPOKOO6XBATHOTO YCKOpsIBaHE Ha pacTexa Ha noTpebuTesickuTe LIeHW B eBpo3oHaTa M B ApYyru
OCHOBHM TbProBCKM MapTHbOPY Ha Bbnrapus we 6baat Apyrn hakTopy C NPOMHMNALIMOHHO BAUSHUE.

Mpe3 mapTt 2025 r. Mece4yHaTa nHMNaumsa, n3MepeHa C nHaekca Ha notpebutenckute ueHu (UML), e
0.2% cnpsiMO npenxoaHmsa Mecel, a roguwHaTta nHdnaumsa 3a mapt 2025 r. cnpsamo mapt 2024 r. e
4.0%.

Mpe3 mapT 2025 r. cnpsAMO NpeaxoaHUst Mecel Ham-roisiMo € yBe/IMYEHMETO Ha LieHUTE B rpynuTe:
»Cbobwenna" (+1.3%), ,3apaBeonasBaHe" (+0.9%), ,PasHoobpasHu ctokm m ycnyrn“ (+0.8%),
,PectopaHtn n xotenn" (+0.8%) n ,XpaHutenHn npoayktn n 6es3ankoxonHn Hanutkn" (+0.6%).
HamaneHune e pernctpupaHo B rpynute ,PassnedeHuns n kyntypa" (-2.7%), ,TpaHcnopt" (-0.7%) n
»0bnekno n obyBkun" (-0.6%).

MeceuHaTa MHdIaumsa, n3MepeHa C XapMOHU3MPaHUSA MHAEKC Ha noTpebutenckute uenn (XUMLU), e
0.3%, a roanwHaTta nHdnaums e 4.0%.

MN3TOUYHMK: www.nsi.bg

Mpeasua ToBa, BCEKU UHBECTUTOP 6un TPHGBaJ'IO p,06pe Aa OCMUCITIN N OTHETE KaKTO TEKYLLUNTE HMUBA Ha
MHd)J'IaLI,VIOHHVIﬂ PUCK, Taka n 6baewmnTe Bb3MOXHOCTM 3@ HEFOBOTO nposasBnieHne.

= JIUXBEH pUCK
JINXBEHUAT pUCK € CBbP3aH C Bb3MOXHOCTTa 3a NpoMsiHa Ha nNpeobnagasalimMTe NMMXBEHWU paBHMLLLA B
CTpaHaTa. HeroBoTo BAMsIHME Ce M3pa3siBa C Bb3MOXHOCTTA HETHMTE AOXOAM Ha KOMMaHuuTe Aa
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HamaneaT BCMeACTBME Ha MOBMLIEHME HA JIMXBEHWUTE paBHMLLA, MPU KOUTO EMUTEHTLT UHaHcKpa
CBOSATA AENHOCT. JIMXBEHUAT PUCK Ce BK/OYBA B KaTeropusita Ha MakpoMKOHOMWUYECKUTE PUCKOBE,
nopaav cakTta, Ye OCHOBHa MNpeanocTaBka 3a MNpoMsiHa B JIMXBEHWTE paBHWLWIA € nosiBaTa Ha
HecTabuNHOCT BbB (hMHAHCOBaTa cCMCTEMa KaTo Lssio. TO3M PUCK MOXe Aa ce yrnpaB/isBa NoCcpeacTBOM
6a/1aHCMPaHOTO M3MON3BaHEe Ha Pas/IMYHN U3TOUYHULUM Ha PUHAHCOB pecypc.

MNMoBMwaBaHETO Ha JNWXBUTE, MPW paBHU Apyrn ycrnoBus, 6u ce oOTpas3uno BbpPXy LeHaTa Ha
(b1HaHCOBMSA pecypc, U3non3eBaH oT EMMTEHTa Npu peanusnpaHe Ha pasinyHu 6usHec NpoekTn. Cbluo
Taka, MOXe Aa MoBAMse BbpXy pa3Mepa Ha pasxoAuTe Ha KOMMaHWATa, Tbil KAaTo HE Masjika 4yacT oT
nacueuTe Ha [1py>XecTBOTO Ca JIMXBEHU U TAXHOTO 06CNy)KBaHe € CBbP3aHO C TEKYLLUTE IMXBEHN HUBA.

HECUCTEMATUYHWU PUCKOBE

= ®UpMEH pUCK
OUPMEHMAT PUCK € CBbP3aH C eCTeCTBOTO Ha AEMHOCT Ha APYXXECTBOTO KaTo 3a BCAKO APYXKECTBO €
Ba)XHO Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPEACTBA M PECYPCH Aa CbOTBETCTBA Ha pPUCKa, CBbP3aH
C Tasu MHBECTULMS.

= PUCKOBe, CBbP3aHM C AE€NHOCTTA U CTPYKTypaTa Ha KOMMaHMUATA
[OKONKOTO AEMHOCTTa Ha KOMMaHuATa € CBbp3aHa C ynpasfieHWe Ha aKTMBM Ha ApPYrv APYXKECTBa,
cbllaTa He MoXe Aa 6ble OTHECEHA KbM OTAESIEH CEKTOP Ha HaLMOHANHaTa MKOHOMUKA U € U3/I0XKEeHa
Ha OTpac/ioBUTE PUCKOBE Ha AbLLEPHUTE APYXECTBa M MPOMEHUTE B CTOMHOCTTA Ha akuuuTe OT
KpaTKOCPOYHUSA MHBECTULMOHEH NOpTdeia Ha KoMNaHusaTa.

OCHOBHMAT pUCK, CBbP3aH C AeMHOCTTa Ha APYXEeCTBOTO e Aa He ycrnee fa peanusnpa CAesku, KoOuTo
Aa dopmupaTt nonoxurteneH dnHaHCOB pe3ynTarT.

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

KoMnaHusiTa ce CTpeMu Ja ynpas/isiBa pUcKa OT CTPaTErMYyeckn rpellky Ypes HernpeKkbCHaT
MOHWUTOPUHI 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
Heob6xoaMMa NPoOMsiHA Ha onpeaesieH eTan B MJjlaHa 3a CTpaTermyecko passutue. HeHaBpeMeHHUTE
WM HEYMECTHM NMPOMEHMU B CTpaTermsaTa CblUO MOraT Aa OKaXaT CbLLEeCTBEH HeraTMBeH edeKkT Bbpxy
AeHOCTTa Ha KOMMNaHWsTa, onepaTUBHUTE pe3ynTatu U GUHAHCOBOTO MYy CbCTOSIHUE.

= PUCKOBe, CBbP3aHM C yrpaBJIEHUETO HA KOMMNaHUATA
PuckoBeTe, cBbp3aHu C ynpasieHneTo Ha [Ipy>XecTBOTO ca cnefHuTe:

. B3EMaHe Ha rpellHN pelleHus 3a TEKYLLOTO YrnpaBfieHUe Ha MHBECTULNUTE U JIMKBUAHOCTTA
Ha dMpMaTa KakKTo OT BUCLINSA MEHUAXBPCKU CbCTaB, Taka WU OMepaTUBHUTE CNYXUTENM Ha
XONAWHra;

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

. Bb3MOXHUN TEXHUYECKU I'PELLKN Ha €anHHaTa ynpaB/eHCKa VIHCbOpMaLI,MOHHa CUCTeMa,
. Bb3MOXHU MpeELIKN Ha CUCTEMATA 3a BbTPELIEH KOHTPO;

. PUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoAuTe 3a ynpaBfieHWe M aAMUHUCTPaUMS, BoAeLl
[0 HaMansiBaHe Ha oblaTa peHTabuHOCT Ha KoMMNaHusaTa.

= BanyTeH puck
[pyXecTBOTO M3BbpLIBA MOKYMNKW M MNosydyaBa 3aeMW B YyXAECTPaHHM BanyTu — eBpoO. Tbil KaTo
BaNyTHUAT Kypc nes/eBpo e dwukcmpaH Ha 1.95583, BanyTHMAT puUCK, npomsTuyal, OT e€BpOBuUTE
€eKcno3nuum Ha [lpy>XecTtBoTo € MMHUMAaJIEH.
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= JIMKBNAEH pUCK

JIMKBNAHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA ApYyxXecTBaTa oT [pynata Ha ActepuoH Bbbnrapua Afl
[a He rnoracu B JOFrOBOPEHUS pa3Mep U/WUin B CPOK CBOW 3a4bJ/DKEHUS, KOraTo Te CTaHaT U3UCKYeMMU.
Hanunumveto Ha no6pu duHaHCOBM noKasaTesM 3a PeHTabunHOCT M KanuTanmsauus Ha AafeHo
OPY>XXeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpellaHe Ha TekywuTe nnawaHus. JINKBMAeH puck
MOXe [Aa Bb3HMKHE M npu 3abaBeHW nnawaHWa OT KOHTpareHTU. [py>XeCcTBOTO MpoBexaa
KOHCepBaTUBHa MOJIUTUKA MO YynpasBfieHWe Ha JIMKBUAHOCTTA, 4Ype3 KOATO MOCTOAHHO noAAbpiXa
onTMManeH SMKBMAEH 3anac OT MapuvyHW CpeacTBa M MMa Aobpa cnocobHOCT Ha duHaHCUpaHe Ha
AenHocTtTa cu. MNpu Heob6XoAMMOCT TO MOXE Aa NoN3Ba NpMBIEYEeHN 3aeMHU CpeacCTBa.

= OnepaTuBHU PUCKOBEe
OnepaTMBHUTE PUCKOBE Ca CBbP3aHW C YMNpaBJIEHUETO Ha APYXKECTBOTO, @ MMEHHO: B3eMaHe Ha
rPEWHN WMHBECTULMOHHM pELUEHUSI OT MEHUIKbPUTE Ha APYXECTBOTO; HEBB3MOXHOCTTA Ha
MEHWIKMbHTA [fAa CTapTvpa peanusaumsaTa Ha nJaHMpaHu MNPOeKTW; JNunca Ha MNoAXOASALLO
PbKOBOACTBO 3a KOHKPETHWUTE MPOEKTWU; HamyckaHe Ha MepcoHaN C HYXHUTe KayecTBa; pUCK OT
NpeKkoMepHO HapacTBaHe Ha pa3xoAuTe 3a yrnpaBiieHne n aAMMHUCTPaLMs, BOAELL 10 HaMaNsiBaHe Ha
obLlaTa peHTabuTHOCT Ha KoMMaHusaTa.

CNEUNDPUYHUN PUCKOBE BJIMSIELLN BbPXY OEMHOCTTA HA O bLEPHUTE KOMIMAHUMN
ABTOMO6GMNEH 6u3HecC

+ABTO HOHMOH” EAJ[l pa3BuMBa AENHOCT OCHOBHO B cdepaTa Ha npogaxba Ha HOBM aBTOMOOGMAM,
rapaHuUMoHHO W cneArapaHUMOHHO 06cCnyXBaHe Ha aBToMob6unM, npofaxkba Ha pe3epBHWM YacTu U
Macna, KapToB ornepaTop Ha ropusa.

= PUCKOBe CBbpP3aHW C OTHEMAHE Ha pa3pelleHUs U oTopusauum

[eliHoCTTa e NpsKo 3aBMCMMA OT HaJNMYMETO Ha paspelleHus U oTopu3auun, KOUTO CbOTBETHUTE
Nnpou3BOANTENM HA aBTOMObBMNM ca NpefoCTaBuiIM Ha KOMMaHuuTe B rpynata Ha ,ABTo IOHMoH"™ Al TO
npekpaTsBaHeTO WM OTHEMaHeTo Ha noAobHM npaBa MOXe pA3KO Aa Hamanu npogaxbute Ha
aBToMobunHaTa rpyna. ToBa e ocobeHO akTyasHO B KOHTEKCTa Ha rnobasnHo nNpecTpyKTypupaHe Ha
aBTOMO6MNHMA 6paHw. Bbpxy 6M3HeC cpepaTta B aBTOMO6MNHMA BpaHLW BAUAAT U YNCTO BbTPELLHMU
¢dakTopu, CBbp3aHW C MoKynaTesnHaTa CnocobHOCT Ha HaceneHueTo, AoCTbMa A0 (UHAHCMpaHe,
6usHec HacTpoeHusaTa, CKIagoBUTE HANMYHOCTU U APYIU.

= PUCKOBEe, CBbP3aHU C HEM3NbJIHEHME OT CTPaHa Ha AOCTaBYMLM UK ApYrU
npeKkbCBaHUSA OT pa3JiInyeH npousxoa
MasapHaTa peanusaums Ha aBTOMO6GMAM U pe3epBHU YacTu 06eKT Ha ANCTpUbyuMs OT AbLUepHUTE Ha
»ABTO IOHMOH" Al Apy>XXecTBa MOXe Aa Ce MoBAuse OT HeU3Mb/IHEHME OT CTpaHa Ha AOCTaBYULM UK
OPYTn MpeKbCBaHUS OT pasnunyeH npomsxod. MNoaobHu TpygHocTn moraT ga 6baaT, KakTto OT NpaBHO
€CTecTBO, Taka M OT TEXHUYECKM XapaKTep M Te bmuxa MOrnm ga vMart cepunoseH edekT Bbpxy obema
Ha npodax6uTte n oTTaM BbpXy rpynoBute nevanbum Ha ,ABTO tOHMOH" ALl

= 3aBMCUMOCT OT HOPMU U CTAaHAAPTHU
MOCTOSIHHO MOBMLUABALLUTE CE EKOJIOMMYHM HOPMU M HOpMUTE 3a 6e30nacHOCT 3a aBToMobunuTe B EC
obycnaBaT npopaxbata eaMHCTBEHO Ha HOBW aBTOMOGW/IM, KOWUTO OTroBapsT Ha MPOMEHSALWUTE ce
perynaunm (TEXHUYECKU, eKOMOrMYHM U AaHb4uHK). Bcsika HECbBMECTMMOCT WM MpPOoTMBOpEeYMne C
TakuBa perynauuu, 61 Mmorna Aa orpaHuyun npoaaxoébute Ha ApyxecTBa OT aBToMobuNHaTa rpyna.

= [pyrm CUCTeMaTUYHMU N HECUCTEMATUYHUN PUCKOBE OT 0CO6eHO 3HaueHne
Bbpxy 6u3Hec cpeaaTta B aBTOMOOUTHMSA 6paHLU CbLLECTBEHO B/IMSIHME OKa3BaT M PUCKOBUTE aKTopw,
CBbp3aHW C nokynaTenHata CnoCObHOCT Ha HaceneHweTo, AoCTbna A0 ¢uHaHcMpaHe, 6usHec
HacTpoeHusaTa, CKNagoBuUTe HAIMYHOCTU N ApYTW.

YNPABJIEHUE HA PUCKA

O6wWoTo ynpaBneHWe Ha puUcka e OKYyCUpaHO BbpXy MPOrHO3MpaHe Ha pesynTaTuTe Ha onpeaeneH
6poit Apy>KecTBa, KOMTO NMPUCHCTBAT B KPAaTKOCPOYHUA MHBECTULMOHEH NopTdein Ha [pyXecTBoTo.
PbKOBOACTBOTO C LIE/T HOPMA/HOTO (YHKUMOHMpaHe Ha 6M3Heca, KbAETO PUCKOBETE Ca HaAsIeXHO
MaAeHTUOUUMPAHU U TAXHOTO Bb3AENCTBUE CE YrnpaBfsBa No HauMH, KOWTO MUHUMU3UPA HEraTUBHOTO
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UM Bb3OENCTBME BbpPXy HOpMaTa Ha neyanba W rapaHTMpa HeNpekbCHATOCT Ha 6u3Heca.
YnpaBfieHWETO Ha pucKa Lenu Aa naeHTuduumMpa noteHuManHu cbbutusi, KOMTO MoraT Aa NoBAUSST
Ha dYHKUMOHMPAHETO Ha [lpy>XeCTBOTO M MOCTUIaHETO Ha OMNpeAesieHn OnepaTUBHU LiENN.

30.04.2025 . Hukonan KnHeBcku

N3nbnHuTeNeH ANPEKTOP
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ActepuoH Bbunrapus EAQ

MexxanHen nHansuayaned puHaHcoB oT4eT KbM 31.03.2025 1.

AST=RION

MuaueBupayaneH otyer 3a neyanbara unu 3ary6ara u Apyrus BceobxeaTeH goxopa

3a TpuTe Meceua Ha 2025 .

HeTtHa newan6a/ (3aryba) oT npoMeHw B CnpaseanvsaTa

CTOMHOCT Ha PMHAHCOBM aKTUBMU

HeTHa nevanba/ (3aryba) ot ocnepaunm C GUHAHCOBW aKTHBK

Adpyru npuxoau
Pa3xoau 3a penHocTTa

OnepaTtusHa nevyanba

DuHaHCosK pasxoam
DUHAHCOBK NpUX0oAHU

Nevan6a/ (3ary6a) 3a roguHaTa oT
Pa3xogu 3a aaHbum
HetHa neyan6a/ (3ary6a) 3a roguHara

Opyr Bceob6xBaTeH Aoxoq 3a roguHara
O6wo BceobxBaTeH goxoq 3a roguHarta

HetHa nedanba / (3aryba) Ha akywus, 8 nesa

CbhCcTasun:

/Munena Pawkoea-/lrobeHosa/

OaTa: 30.04.2025 .

31.03.2025 31.03.2024

893 885

(18) (28)

- 1030

(47) (50)

828 1837

(1 869) (1 450)

1 252 1 046

211 1433

211 1433

211 1433

6.97 (47.29)

M3nbnHUTEneH AMpeKTop:

/Hukona MHeBCKW/



ActepvoH Bwonrapus EA[

MexxguHeH nHaMBMAyaneH puHaHcos oTyeT kbm 31.03.2025 r,

MHauengyaneH otyer 3a (PMHAHCOBOTO ChCTOsIHME KbM 31.03.2025 .

AKTUBMU

HeTtexkywm akrnem

WNHBECTUUMM B AbLUEPHU NpeanpusaTms

NHBECTULMW B aCOUMMPAHW U CBBMECTHWU NPeANpPUATHA
MpeannateHu pasxoau

B3emanws no npefocTaBEHW TbProeBCckKU 3aemu

Texkywun aKTMBH

TbproBecky U ApYrv B3eMaHus

B3zeMaHus No NpefocTaBeHn TbProBCKK 3aeMu
MpeannateHn pa3xoau

DWHAHCOBW aKTMBMW, AbPXaHW 338 TbpryBaHe
Mapu4Hu cpeacTea

OBLLLO AKTUBM

COBCTBEH KATMMUTAN U NACUBH
KanuTtan, npuHagnekauy Ha Apy>ecTBoTO
Peructpupan kanutan

PezepBu

HepaznpeaeneHa nedyanba

HeTtexkywwu nacmeu
JINXBOHOCHMW 3aeMW U NpUBNeYeHWn CpeacTea

3apbnxeHnsa no obnuraunoHeH 3aemMm

Texkywu nacusemn

TbpProBCKW U ApPYrv 3aAbJIKEHUA
JIUXBOHOCHW 3aeMK U NPUBNEYEHU CpeacTea
3anbmkeHus nNo obnuraumoHeH 3aem

06wo nacusun
OBWO COBCTBEH KANWUTAN U NACUBU

Covcrasun:

/Munera koBa-/lobeHoBa/

Oata: 30.04.2025r.

AST=RION

Benexka 31.03.2025 31.12.2024
6.1 27 571 27 571
2023 2023
26 38
8.1 39 947 36 499
69 567 66 131
7.2 67 -
8.2 659 879
26 22
10 115 194 126 968
9 95 679
116 041 128 579
185 608 194 710
11 12116 12 116
752 752
3 460 3249
16 328 16 117
121 115170 114 474
199 5672 5672
120 842 120 146
13.2 3288 13 306
12.1 44 712 44 781
12.2 438 360
48 438 58 447
169 280 178 593
185 608 194 710

M3nbnHuTEneH gnpekTop:

/Hwkonai
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HAHpuBMayaneH oTyer 3a NapuYHWUTE NOTOUM 3a TPpUTe Meceua Ha 2025 r.

31.03.2025 31.03.2024

Mapwu4yHK NoTouM OT onepaTuBHa AerMHOCT XuAa. N1B. Xun. nB.
MoCTbNNeHUs OT KOHTpareHTu - 1238
[MnawaHna Ha KOHTpareHTu (122) (69)
MnawaHnsa/nocTennexdnsa, CeBbp3aHu ¢ PUHAHCOBM aKTUMBU, AbPXaHWU C

uen TbproBusa 3559 4 677
MnaTeHn /Bb3CTaHOBEHW AaHbuUM (6e3 AaHBK BbDXY NevanbaTa) (1) (206)
MnawaHusa CBBbP3aHK C Bb3HarpaXaeHus (4) (4)
KypcoBu pa3nuka (1) =
Opyru nocTbnneHusa/nnawaHna oT onepaTuBHa AeWHOCT = 2
HeTeH napu4yeH NoTok OT onepaTvMBHa AelHOCT 3 431 5 638

MapuyeH NOTOK OT UHBECTULMOHHA AeﬁHOCT

[MpepocTaBeHuy 3aemu (5 560) (4 532)
Bb3cTaHoBeHW (NnaTeHW) npeaocTaBeHu 3aeMu 2 638 3 905
Mony4eHn nuxsu No NpeaoCTaBeH 3aeMU 21 137
HeTeH napuyeH NOTOK OT MHBECTULIMOHHW AEAHOCTH (2 901) (490)

MapuyeH NoTok oT (hPMHAHCOBA AEHHOCT

MocTenneHunsa oT 6aHKOBM WM TbProBCKU 3aeMu = 4 450
MNnateHun 3aemm (478) (9 261)
[nawanHnsa no nuxsu (636) (326)
Apyru noctenneHua/nnawadns oT GUHAHCOBa AeWHOCT = (1)
HeTeH napuyeH NOTOK OT (PMHAHCOBM AEHHOCTH (1114) (5 138)
HetHo (HamaneHue)/yBenn4yeHune Ha NapuUYHUTE CPeacTBa M 10
NapUYHUTE EKBMBANEHTH (584)

EdeKT 0T 04aKBaHW KPeAUTHW 3ary6u (2) (2)
MapuyHU cpeacTBa U Napu4yHU €KBUBANEHTH Ha 1 AaHyapwu 681 630
MapuuHM CpeacTBa ¥ NapHYHM EKBUBANEHTH Ha 31 AeKeMBpH 95 638

)
CbcTaBun: M3nbAHUTENEeH AMpEeKTOop:
/MuneHa Pawkoga-/io6eHoBa/ /Hukonait K Kn/

farta: 30.04.2025 .



AcrepuoH Bwnrapus EAQ

MexpauHeH nHauenayaneH puHaHcos oTyeT koM 31.03.2025 r.

AST=RION

MuaneuayaneH oTyeT 3a NpomMeHUTe B co6CTBEeHUA Kanutan Kbm 31.03.2025 1.

Ha 1 saHyapw 2024 r.
Meyanba 3a nepuoaa

Ha 31 pekemepn 2024 r.

Ha 1 saHyapwu 2025 .
MNevan6a 3a nepuoaa

Ha 31 maprt 2025 .

CoucTasun:

/Munena PawkoBa-/loéeHosa/

fata: 30.04.2025 r.

OcHoseH Pesepeun HepasnpeneneHa Obuwo
Kanutan nedyan6ba/
(3aryba)
XWi. NnB.. XU/, A1B. Xun. n.. XU, n1B.
12 116 752 (1 468) 11 400
= = 4717 4717
12116 752 3 249 16 117
12116 752 3 249 16 117
- - 211 211
12116 752 3 460 16 328

M3NbnHUTENEH AUpEKTOP:!

/Hukonaw KunH



ActepuoH bbvnrapusa EAQ A S T E R IO I\l
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NMpunoxxeHMa KbM MeXXAUHHUSA uHAuBMAyaJsieH (PUHAHCOB OTYET KbM
31.03.2025 .

1. KopnopatuBHa nHdopmMaums

ActepuoH Bbnrapma EAl e akuuMOHepHO ApYXeCTBO, y4ypedeHo c peweHne N2 231/08.03.2007 r. Ha
Coduninckn oKpbXeH cba, cbe ceaanuue rp. Codus, 6yn. ,Xpuctodop Konymb6” N2 43. dnHaHcoBaTa rogmHa
Ha Jpy>XecTBOTO NpuksoyBa Ha 31 gekeMBpw.

OCHOBHUSAT NpeaMeT Ha AeWHOCT Ha [pyXecTBOTO e npuaobuBaHe, yrnpaBieHue, oueHka W npogax6a Ha
yyactusi B 6bJrapckm 1 Yy>KAeCTpaHHU TbproBCKU ApYXeCTBa.

KpanHata komnaHua-manka kbm 31.03.2025 r. e Maybp Jlomxunctmke EAL.

2. basa 3a usroresiHe
DONHAHCOBMAT OTYET € M3roTBeH Ha 6asa ncropmyecka LeHa.

ONHAHCOBMAT OTYET € npeacrtaBeH B 6barapckm neBa M BCUYKWM MNOKasaTesM Ca 3akpbriieHn A0 Haun-
6nuskute xmnaga 6bnarapcku neea (xun. nB.), OCBEH aKo e ynoMeHaTo ApYyro.

N3naBneHue 3a cboTBEeTCTBME

OuHaHcoBMAT oTyeT Ha AcTepnoH Bbenrapus EAl e n3roteeH B CbOTBETCTBME C MexXayHapoAHUTEe CTaHAapTH
3a (PMHAHCOBO OTuYMTaHe, Nnpuetn ot EBponerickusa cbto3 (,MCPO, npuetn ot EC”).

3. 0606L1EeHMe Ha CbLLECTBEHUTE CYHETOBOAHMN NOJINTUKMN

Hali-3HaunmumTe CcyeTOBOAHMU NONMUTUKKN, NpunaraHn Npu U3rotBAHETO Ha TO3U UHAUBUAYANEH CbVIHaHCOB
OTYET, Ca npeacrtaBeHU No-40ny.

a) UHBecTMUMM B AbLUEpHU NpeanpUaTUsA

[ObliepHo APYXECTBO € TakoBa APYXECTBO, Haj KOETo [Jpy»eCTBOTO KaTo MHBECTMTOP MpuUTEXaBa KOHTPO.
MpuTexxaBaHETO Ha KOHTPO/S O3HauyaBa, Y€ WHBECTUTOPLT € W3MIOXKEH Ha, WAM MMa npasa BbPXY,
NMpoOMeH/MBaTa Bb3BPbLLAEMOCT OT HErOBOTO y4yacTue B MPeanpusaTUETO, B KOETO € MHBECTUPaHo, U uMa
Bb3MOXHOCT Aa OKa)e Bb3AeNCTBME BbPXY Ta3n Bb3BPbLIAEMOCT NOCPEACTBOM CBOUTE MPaBOMOLUUSA BbpPXY
npeanpusaTUETo, B KOETO € MHBECTUPAHO.

ObnrocpoyHuTe MWHBECTUUMM, MpeacTaBnsiBallM akummM B AblLEepHW ApYyXecTBa, Ca MpeacTaBeHW B
MHaMBMAayanHua GUHAHCOB OTYET MO LUeHa Ha npuaobmBaHe (cebecTOMHOCT), KOATO MpeacTaBrisBa
cnpasegnmMBaTa CTOMHOCT Ha Bb3HarpaxaeHWeTo, KOeTo e MiaTeHo, BKJ/. MNpekuTe pasxogum Mo
npuaobmnBaHeTo Ha MHBECTUUUATA.

Te3n MHBECTULMM He ce TbpryBaT Ha dhoHA0BU 6opcu.

MpuTexaBaHuTe oT [ApyXeCcTBOTO MHBECTMLMM B AbLUEPHM APYXKECTBA MoAsexaT Ha npernes 3a obesueHka.
Mpw ycTaHOBSIBaHE Ha yCnoBus 3a ob6e3ueHKa, cbliaTa ce NpusHaBa B MHAMBUAYaIHMUSA OTYET 3a nedyanbaTta
unu 3arybata v Apyrvs BceobxBaTeH A0X04 KaTo HUHAHCOB pasxos.

Mpu nokynka n npogaxba Ha MHBECTULMWN B ObLUEPHM APYXeCTBa Ce npuniara “gaTtaTta Ha CckaluyBaHe” Ha
cAaenkara.

NHBecTMUMUTE ce OTNMCBAT, KOraTo ce NpexBbpsT NpaBaTta, KOMTO MPOM3TUYAT OT TAX Ha APYrM nuua npu
HacCTbNBaHeETO Ha NpaBHUTE OCHOBAHWSA 3a TOBA M NO TO3M HAaYMH ce 3arybBa KOHTpPoOsia BbpXy CTOMAHCKUTE
n3roamn oT MHBecTuumMmnTe. loxoabT OT npoaaxbaTta UM ce npeacrtass KbM ,dMHAHCOBKU NpMxoan” nnu pecn.
“®uHaHCOBKM pa3xoan” B MHAMBMAYaNHWA OTYeT 3a nedyanbaTa wnum 3arybata n apyrusa BceobxsaTeH A0X0A.

6) dyHKUMOHAJNIHA M OTYEeTHa BasayTa

OyHKUMOHaNMHATa M OT4YeTHa BanyTa Ha [pyxectBoTo e 6bnrapckvsaT nes. [aHHUTE B OT4yeTa U
MPUIOXEHUSATa KbM Hero ca npeacraBeHu B xunsam nesa. OT 1 sHyapm 1999 r. 6barapckusT neB € C
durKcupaH Kypc kbM eBpoTo: 1,95583 neBa 3a 1 eBpo.
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MNpu nNbpBOHa4YasHO Mpu3HaBaHe, caefika B YyXAecTpaHHa BanyTa ce 3anucBa BbB YHKUMOHasHaTa
BaJlyTa, KaTo KbM CyMaTa B YyXAeCTpaHHa BanyTa ce npunara o6MeHHUAT KypC KbM MOMEHTa Ha caefikaTa
WK onepaumsTa.

MNMapuyHMTE CpeacTBa, B3eMaHWs M 3aA4b/DKEHUS, KaTO MOHETapHW OTYETHM 06eKTU, AEHOMWHMpaHW B
yy)xAecTpaHHa BajlyTa, C€ OTYMTaT B JIeBOBaTa PaBHOCTOMHOCT Ha 6a3a BanyTHMA Kypc KbM JaTaTa Ha
ornepauusita U ce NpeoLeHsiBaT Ha TpUMeceyHa 1 roaniiHa 6asa, KaTo ce M3nonssa oULUMANHUAT KypC Ha
BHBE Ha nocneaHus paboTeH AeH OT TpUMeceumeTo/rogmHara.

HemMoHeTapHUTE OTUYETHM 06EKTW B MHAMBUAYANHUS OTYET 3a (PMHAHCOBOTO CbCTOSIHWME, MbPBOHAYasHO
OEHOMUHMpPaHW B 4yXAecTpaHHa BajyTa, Ce OTuyuMTaT BbB (yHKUMOHasNHaTa BajlyTa KaTo ce npwunara
NUCTOpMYECKMSAT OBMeHeH Kypc KbM fgaTaTta Ha onepauusTa M nocneaBalo He ce npeoueHsiBaT no
3aK/unTENEH KypC.

EdekTnTe 0T KYpCcoBUTE pas/iMKn, CBbP3aHM C ypexaaHeTo Ha TbProBCKU CAENKM B YyXAeCTpaHHa BanyTa,
WM OTYMTAHETO Ha TbProBCKM CAEJIKM B YyXAECTpaHHa BasyTa MO KYpCOBE, KOMTO Ca pasfiMyHu, OT Te3Mu,
Nno KOUTO MbpBOHa4yasHO ca 6mMan NpusHaTK, Ce BKIOYBAT B HEKOHCONMAMPAHMS OTYET 3a nevyasnbaTta wunam
3arybata v Apyrua BceobxBaTeH AOX04 B MOMEHTa Ha Bb3HMKBAHETO MM, KaToO Ce MpeAacTaBsT B CTaTus
LApyrn duHaHcoBm npuxoan/(pasxoamn)*.

B) NMpusHaBaHe Ha npuxoaun

MpuxoauTte ce npu3HaBaT A0 CTEMNeHTa, B KOSATO € BEPOATHO MKOHOMMYECKU NMoa3u Aa 6baaT nonyyeHu ot
[pyxecTBOTO M cyMmaTa Ha npuxoda Moxe aa 6bae HafaexAHO OLeHeHa, He3aBMCMMO OT TOBa Kora e
nony4vyeHo nnawadHeto. lNMpuxoanTe ce oueHABAT MO crpaBeAsiMBaTa CTOMHOCT Ha MONYYEHOTO WAN AbIXUMO
Bb3HarpaxgeHuve Ha 6a3a Ha AOroBOpPeHUTE YC/I0BUSA Ha MiallaHe, KaTo Ce U3KKYaT OTCTbNKK, pabatn u
APpYrn JaHbun BbpXy npogaxbute wnn muta. [py>XeCcTBOTO aHanM3npa AOroBOPEHOCTUTE CU 3a nNpoaaxxbum
cnopej cneundUyHN KpUTEPUN, 3a Aa ONpeaenn Aanu AencTBa KaTto MpuHUMNAn WM Kato areHT. To e
OOCTUIrHaNoO A0 3aK/lo4veHne, Yye AelcTBa KaTo NpuHUMNan BbB BCUYKKW TakmMBa AOroBopeHocTu. lMpeaun aa
6bae npusHaT npuxoa, cnegHuTe crneundUyHM KpuTepum 3a npu3HaBaHe Tpsbea cbwo Aa 6OHbaar
YAOBNETBOPEHU:

lpoaax6u Ha NpoayKLUMS u CTOKH
MpuxoauTte oT Npoaax6u Ha NPoAYKLMA U CTOKM Ce NPM3HABAT, KOraTo CbLLECTBEHUTE PUCKOBE U MOM3K OT
CO6CTBEHOCTTa BbpXY MPOAYKUMATA M CTOKMTE Ca MPexXBbpEHW Ha KynyBaua, KoeTo obuyaiHO cTaBa B
MOMEHTa Ha TAXHaTa ekcrneamums.

lpeaoctaBsHe Ha ycayru

MpuxoauTte OT ycnyrm ce nMpusHaBaT MO MeToAa — YAOB/ETBOPSIBAHE HA 3aAb/IKEHUsiTa B TEYEHME Ha
BpeMeTo, cbrnacHo MCOO 15. lMpuxoamTte OT NpenocTtaBsHE Ha YCNyrn ce npusHasaT B CYETOBOAHMUSA
nepwoga, npes KOMTO ca npeaocTaBeHn ycnyrmute. AKO KbM Kpasi Ha OTYeTHUS nepuoj ycayraTta no Aorosopa
He e U3USI0 M3BbpLIeHa NpUXOAUTE Ce Npu3HaBaT Mo MEeToAa Ha BJIOXKEHUTE pecypcu - Bb3 OCHOBA Ha
OEeNCTBUTENHO BIOXKEHO BpeMe 3a M3BbplleHa paboTa, cnpsiMo 06L0TO o4akBaHO BpeMe 3a U3BbpLUBaHe Ha
ycnyraTta.

3a noBe4yeTo AOroBopu MMa UKCcMpaHa eauMHMYHa LieHa 3a BCEeKM A0roBOp, KaTo Ce OTyYMTaT M OTCTbNKUTE
npefocTaBsHW Ha KAneHTa. [py>KeCcTBOTO € B CbCTOSHWE Aa onpeaenu pasnpeaeneHneTo Ha obwaTa ueHa
Ha goroBopa (pocCTaBkaTa, nopbykaTa) 3a BcekuM obekT Ha 6asa Ha obxBaTta Ha CcTokuTe/ ycnyrute no
[0roBopa, Kouto opMmpaT 3aab/IKEHUATA 3@ U3MbJIHEHME.

PasnpepensHe Ha ueHaTa Ha caenkaTta CNpsiMO 3aAb/DKEeHMSATa 3@ M3Nb/IHEHME Ce M3BbpliBa Ha 6asa
€AVNHUYHM MPOAAXHU LeHn (AOroBOpPHM MUAM MasapHu). B cnydaun, ye npepocrtaBeHuTe OT [pyXecTBOTO
ycnyru, HajBuliaBaT nnawaHeTo, Ce Mnpu3HaBa akKTMB NO AorosBopa. AKO nfawaHusaTa HajsuwasaT
npeaocTaBeHUTe ycnyru, ce npusHaBa nacme No AOroBop.

Apyrv npuxoaun

Opyrn poxoam, BKAOYBAT ONepaLmn, KOUTO Ca MHUMAEHTHU CMIPSIMO OCHOBHUTE AENHOCTU Ha [py»XeCcTBOTO
M ca NpuMxoan unu AOXO0AW, KOWTO Ce MpuU3HaBaT MO cuiaTta Ha APYrM CTaHAapTM U ca M3BbH obxBaTa Ha
MC®O 15.

lMpuxoan ot nxsu

Mpuxoaute OT NUXBWM Ce OTYMTAT KATO Ce Wu3Mnon3Ba MeToda Ha ereKTVIBHI/Iﬂ NNXBEH TMPOLUEHT,
npeacrtasnaBall, MPOUEHTHT, KOMTO TOYHO ANCKOHTUPA O4YaKBaHUTE 6baeLwm napunyHn nnawaHuna 3a
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oYaKBaHWUS CPOK Ha (PMHAHCOBUS MHCTPYMEHT UK 3@ NO-KpaTbK Nepuos, KoraTo € YMecTHo, Ao 6anaHcoBaTa
CTOMHOCT Ha (UHAHCOBUS aKTMB. MpuUXoabT OT INXBU CE BK/IOYBA BbB (DUHAHCOBUSA MpUXOA B OTYETa 3@
BceobxBaTHUSA JoxoA.

lpuxoamn ot ANBUAEHTHU
MpuxoauTte oT AMBUAEHTUN Ce MPU3HABAT, KOraTo Ce YCTaHOBM MNPaBoTO 3@ TAXHOTO MoJlyYyaBaHe.

lpuxoan ot puHaHcmpaHe

MbpBOHayanHO dUHAHCMPaHUATA Ce OTYMTaT KaTo Npuxoamn 3a 6baewn nepuoan (buHaHCHMpaHe), KoraTo
MMa 3HauuTesIHa CUIFYPHOCT, Ye [Jpy>KeCTBOTO LWe Nosyyn (UHAHCUMPAHETO U e WU3MbJ/IHU YC0BUATa, NpuU
KOWTO TO € OoTNycHaTo. dMHaHcKMpaHe, uenawo aa obesweTtn ApyxecTBOTO 3a TEKYLLO Bb3HMKHANM pa3xoam
Ce Npu3HaBa KaTo Npuxoj B CbLMS Nepunoj, B KOWTO Ca Bb3HMKHaNM pa3sxoaute. dMHaHcupaHe, uensawo aa
KOoMMeHcupa [JpyXecTBOTO 3a HanpaBeHW pasxoau rno npuaobusaHe Ha akTUBMW, Ce NPU3HaBa KaTo Npuxoa
OT PMHaHCUMpaHe NponopLUMOHaNHO Ha Hayuc/eHaTa 3a nepMoaa aMopTM3auns Ha akTMBMTe, NpuaobuUTK C
nony4yeHoTo dUHaHCMpaHe.

r) Pasxoan

Pa3XOLI,VITe ce NpusHaBaT B MOMEHTa Ha TAXHOTO Bb3HMKBaHE U Ha 6a3a NMPUHUMNNTE Ha Ha4duUcCndaBaHeE U
CbNOCTaBUMOCT.

AAMUHNCTPATUBHNTE pa3xoAM ce Npu3HaBaT KaTo pa3xoAu, HanpaBeHu nNpe3 roguHaTta, KOUTOo ca CBbp3aHu
C yrnpaBNeHWeTo U agMUHUCTPUpPaHETO Ha [py>XecTBOTO, BK/HOUYUTENHO pa3xoan, KOUTO Ce OTHAcCAT A0
aAMWHUCTPATUBHUSA NEPCOHas, PbKOBOAHUTE CNYXUTENN, pasxoaun 3a oduca u Apyrv BbHLUIHU YCIYTU.
PaszxoaunTe 3a 6baewy nepuoayn (NpeannaTteHn pasxoamn) ce oTnaraT 3a NpM3HaBaHe KaTo TeKyLl pa3xoa 3a
nepuoaa, npes KOMTO AOroBOpMUTE 3a KOUTO Ce OTHACAT, CE€ U3Mb/IHSABAT.

duHaHcoBuTE pa3xoaun BKJ/llOYBar. 3ary6V|, Bb3HWKHaA/IM BbB Bpb3Ka C onepaunn C WUHBeCTUUUN,
oTpuuaTesIHN pas3inkn OoT onepaunn C d’.)l/IHaHCOBVI MHCTPYMEHTU M BallyTHU onepaunun, pasxogan 3a JINXBu
Mo nojay4yeHun 6aHKOBU U TbProBCKn 3aeMn n 06J'IVIFaLLVIOHHVI EMUCUN, KaKTO N TaKCN N KOMUCNUOHU, CBbP3aHU
C T4X.

,ﬂper oriepatnuBHU ripuxoAan N pasxoan BKAKOYBAT MO3ULUUKM OT BTOPOCTEMNEHEH XapaKTep Mo OTHOWeEHue
OCHOBHaTa AeMHOCT Ha [pyXecTBOTO.

Pa3xo,aM 3a JiInxen 1 pa3xoau ro 3aemMu

Pa3xoauTte 3a NNXBU ce OoTYMUTaT TEKYLWO No MeETOAa Ha eq)EKTI/IBHaTa nnxBa.

Pa3XOLI,VITe Mo 3aeMn OCHOBHO npeAacTtaBndBaT JIMXBU MO 3aeMUTE Ha LLDY)KGCTBOTO. Bcnukn pa3xoaun no
3a€MU, KOUTO ANPEKTHO MOoraT Aa 6'b,EI,aT OTHECEHU KbM 3aKynyBaHETO, CTPOUTEJZICTBOTO UM MPON3BOACTBOTO
Ha e4uH OTroBapsdll Ha yCnoBudaTa aKTuB, Ce€ Kannutanamsampart npes nepunoaa, B KOWTO ce oyakBa aKTUBBT Aaa
6bae 3aBbplLIEH M NPUBEAEH B NOTOBHOCT 3@ M3MoJsi3BaHe unn npogaxba. OctaHanuTe pasxoau no 3aemu
cnefBa Aa ce Npu3HaBaT KaTo pa3xoj 3a nepumoja, B KOWTO Ca Bb3HMKHaNM, B OT4YeTa 3a nevanbata wnum
3arybaTa/ otdeTa 3a nevanbaTta unm 3arybaTta n apyrmusa BceobxsateH goxoa Ha pea ,PrHaHCcoBM pasxoan”.

KoraTo ca nosiydyeHu 3aemMu 6€3 KOHKPETHO Lie/IeBo NpeaHasHadyeHue v Te ca U3nosi3BaHu 3a npuaobrBaHeTo
Ha eAuH OTroBapsil, Ha YCMoBMATaA akKTMB, Pa3sMepbT Ha pasxoAauTe MO 3aeMW, KOUTO MoraT Aa ce
KanuTanuampaT, ce onpeaens ypes fnpuiaraHe Ha MPOLEHT Ha KanuTanamsaums KbM pasxoauTte Mo To3u
aKkTuB. MpOLEHTLT Ha KanuTannsauns e CpeaHo NpeTerneHarta BelmMumMHa Ha pasxoanTe rno 3aeMu, OTHECEHN
KbM 3aeMuTe Ha [lpy>KecTBOTO, KOMTO Ca HenoraceHun npes nepuoaa, KaTo Ce U3K/oyaT 3aeMuTe, NoyyeHu
creumanHo 3a uenute Ha npnaobuBaHe Ha eauH OTroBapsLl, Ha YC/I0BMATa akTUB.

A) TakCM U KOMUCUOHM

MpuxoaunTe U pasxoauTe OT TaKCU U KOMUCUOHM, KOUTO Ca HepasaesiHa 4acT oT eeKTUBHUS JINXBEH NPOLIEHT
3a PUHAHCOB aKTUB UM NACUB Ce BK/OYBAT B U3UMCIEHNETO Ha eeKTUBHUS JINXBEH MPOLIEHT.

Opyrute npuxoan OT TakCU U KOMUCUMOHU, BKIIOUYMUTENHO TaKCK 3@ NOMMCTUYHWN YCNYTK, 3aCTpaxoBaTENHO U
APYro NoCpeAHMYeCcTBO Ce NpuU3HaBaT C U3BBbPLUBAHETO Ha CbOTBETHUTE YCAYIU.

Opyrute pa3xoan 3a TaKCUM U KOMUCUMOHWM, CBbP3aHM OCHOBHO C 6aHKOBM YyCnyru, ce npusHaBaT C
rnony4yaBaHETO Ha CbOTBETHUTE YCIYIW.

e) ®MHAHCOBM aKTUBMU

AbNAroBn MHCTPYMEHTU, OLl€HSAIBaAHU N0 aMOpTU3UpaHa CTOMHOCT
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Tasun kaTteropmsa BKOYBA HeAepUBATMBHU (DUHAHCOBM aKTUBM KaToO 3a€MU U B3eMaHUs C PUKCUPAHU UIn
onpeaennmu niallaHns, KOMTo He Ce KOTMPAaT Ha aKkTuBeH nasap. Cnea nbpBOHAYa/HOTO NPU3HaBaHe Te ce
OLleHABaT N0 aMOpTU3MpaHa CTOMHOCT C U3MNon3BaHe Ha MeToAa Ha edekTMBHaTa nuxea. JUCKOHTUPaHe He
Ce n3BbpLIBa, KOrato eeKTbT OT HEro € HeCbLeCcTBEH. PbKOBOACTBOTO Ha [Ipy>XeCTBOTO € NPELEHMIO, Ye
(dunHaHCOBMTE aKTMBWM MpeAcTaBAsBallM NApWYHM CpeacTBa B pa3nsjawaTteslHM CMeTKW, CbaebHu u
NMPUCbAEHN B3EMaHUSA U B3EMaHUS MO NpeaocTaBeHM 3aeMm, kouto no MCC 39 ca 6unn knacuduumnpaHm
KaTo ,KpeanTu u B3eMaHusa”, we ce AbpxaT oT [Apy>KeCTBOTO C Len noaydyaBaHe Ha AOr0BOpPEHUTE NapUyHu
noToUM U Ce 04YakBa Aa AoBeaaT A0 NapuMyHM NoTouM, NpeacTaBnsaBallin eAMHCTBEHO NiallaHns Ha rnaBHuua
M nuxeu. Teanm GMHAHCOBU aKTUBM ca KnacuduumpaHu U We ce oueHsBaT nocneasawo no MCO®O 9 no
amopTu3MpaHa CTOMHOCT.

®dUHAHCOBM aKTUBM, OLEHSIBAaHMU MO cCrpaBea/inuBa CTOMHOCT npe3 nevyan6ara unm 3aryb6aTa

®WHAHCOBM aKTUBM, 3a KOUTO He € MNpuoXuMm 6usHec moaen ,AbpXaHu 3a cbbupaHe Ha LOroOBOpPHUTE
napuyHM notoum mnm 6usHec mMoaen ,AbpXXaHW 3a CcbbupaHe n npopa)kba", KakTo M MGUHAHCOBU aAKTUBM,
YMUTO AOrOBOPHU MAapUYHM MOTOUM HE Ca €AMHCTBEHO NJallaHus Ha rfaBHMUA W JINXBU, Ce oTYMTaT Nno
cnpaBegnnBa CTOMHOCT npe3 nevyanbarta nnu 3arybaTta. Bcuuku aepuBatMBHU PUHAHCOBUM MHCTPYMEHTU ce
oTUMTaT B Tasu KaTeropusi C U3K/IOYEHME Ha TE3U, KOUTO ca onpeaeneHn u edhekTUBHU KaTo XeaXmpaliu
MHCTPYMEHTU M 3@ KOUTO Ce npuiarat U3NCKBaHUATA 3a OTYUTAHE Ha XeAXWUpaHeTo.

MpomeHUTe B cCnpaBeasiMBaTa CTOMHOCT Ha aKTMBWUTE B Ta3wm KaTeropusa ce oTpassBaT B nedanbaTta wam
3arybata. CnpaseanvBaTa CTOMHOCT Ha (MUHaAHCOBUTE aKTMBM B Ta3u KaTeropus ce onpegens 4ypes
KOTMpPaHW LLEHN Ha aKTWUBEH Mnasap WiuM 4pe3 U3non3sBaHe Ha TEXHWKW 3a OLeHsIBaHe, B C/llyyal 4ye HaAMa
aKTMBeH nasap.

dUHAHCOBM aKTUBM MO cnpaBensiuBa CTOMHOCT Npe3 Apyr Bceob6xBaTeH goxopn

[py»XecTBOTO OoTYMTa (DUHAHCOBUTE aKTMBM MO CrpaBeasinBa CTOMHOCT B APYr BCceob6xBaTeH A0X0A4, aKo
aKTMBUTE OTrOBapsAT Ha C/efHUTE YCI0BUS:

[py>XecTBOTO ynpaBfsiBa aKTMBUTE B paMkuTe Ha 6M3HEC Mojesn, YMSTO uen e Ja AbpXu dhUHAHCOBUTE
aKTuBM, 3a Aa cbbupa AOroBOpPHM Napu4YHM NOTOUM M Aa MM Npojasa; u

CbrnacHo AOroBOPHUTE yCNnoBUA Ha CbI/IHaHCOBVIﬂ aKTMB Ha KOHKPETHW AaTh Bb3HWKBAT NMapu4yHU NOTOUMU,
KOUTO Ca €AMHCTBEHO NialaHna Ha rnaBHuUa U TMXBU BbpXYy HEMNOraceHaTta CyMa Ha rnaBHuLaTa.

OUHAHCOBM aKTUBM MO CrpaBeanmaa CTOMHOCT npes apyr BceobxBaTeH A0OXO0A BKOYBAT:

KanntanoBu LEHHU KHUXA, KOUTO HEe ca AbpXXaHW 3a TbpryBaHe M 3a KOUTO [pPYy>XECTBOTO HEOTMEHUMO €
n36pasio Npy NbpBOHa4yanHO Npu3HaBaHe, Aa NpuU3Hae B Ta3u KaTeropus.

ObNroBun LEHHN KHMXA, MPU KOUTO AOFOBOPHUTE MapUyHM MOTOUM Ca CaMO MMaBHMUA M TUXBU, N LeNnTa Ha
6usHec mMogena Ha [py>XeCTBOTO 3a AbpXXaHe ce NOoCTUra Kakto 4ype3 cbbuvpaHe Ha AOrOBOPHM MapU4HM
noToumn, Taka un ypes npogaxbda Ha PUHAHCOBUTE aKTUBMW.

Mpy 0cBO6OXAABaHETO OT KamnuTanoBW WMHCTPYMEHTM OT Tasu KaTeropmsi BCsIKA CTOMHOCT, OTYeTeHa B
NnpeoLeHbYHMUA Pe3epPB Ha UHCTPYMEHTUTE ce npeknacuduumpa B HepasnpeaeneHarta nedvanba.

MNpn o0cBO6OXAaBAHETO OT AbJAMOBW MHCTPYMEHTM OT Tasw KaTeropusi BCSAKA CTOMHOCT, OTYETEHa B
NpeoLeHbYHNS PE3EPB HA MHCTPYMEHTUTE ce npeknacnuduumpa B nedyanbaTta unuv 3arybaTa 3a nepuoaa.

lNMpusHaBaHe

®duHaHCOBUTE aKTUBM U (PUHAHCOBUTE MACUBKU Ce MNpuU3HaBaT, kKorato [lpyXecTBOTO CTaHe cTpaHa Mo
[OrOBOPHUTE YCO0BUS Ha (PMHAHCOBUSI MHCTPYMEHT.

OTrnucBaHe

OUHAHCOBUTE aKTMBKU Ce OTNUCBAT, KOraTo AOroBOPHWUTE MNMpaBa BbpXYy NapuU4yHUTE NoToun OT d)VIHaHCOBVIFI
aKTUB U3TU4aT UM KOorato Cbl/IHaHCOBVIFIT adKTUB U MO CbLECTBO BCUYKU PUCKOBE U N3roanm ce npexBbpidaT.

OuHaHCOBMTE NAacCUBK Ce OTNUCBAT, KOraTo 3aAb/HKEHNETO, MOCOYEHO B Aorosopa, € U3anbJIHEHO, € OTMEHEHO
NN CPOKBT MY € U3TEKDBIJI.

O6e3yeHka

N3nckBaHmsATa 3a obesueHka cbrnacHo MCOO 9, usnonsesaT noseye WMHPOPMaUMS, OPUEHTUpPaHa KbM
6baeweTo, 3a Aa NPU3HAAT OYaKBaHUTE KpeauTHU 3arybu — moaensbT 3a ,04akBaHUTe KpeauTHu 3arybu®,
KOWTO 3aMecTBa ,MoAena Ha noHeceHuTe 3arybu®, npeacraseH B8 MCC 39.
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[Opy>XecTBOTO Npuaara onpocTteH MoAen Ha obe3ueHka Ha PMHAHCOBUTE aKTUBM Nonagalim B CnekTbpa Ha
MC®O 9 (nopTdeiineH noaxos), 6asmpaH Ha CTaTUCTUYECKM AaHHKM OT Moody’s OTHOCHO BEpPOSITHOCTTA Ha
M3NbJHEHME, 3arybuTe Npu HEeU3NbJHEHME U OYaKBAHUTE KPeAWUTHW 3arybu. BbnpocHuTe cTaTMcTUyecku
6a3n gaHHW nMaT cnegHUTEe BPEMEBM U reorpadCckm U3MepeHuns:

BbHLWHM CTaTUCTMYECKM AAaHHUM 3a LUenus CBAT 3a nepuoga ot 1990 r. gocera;

JlokanHW CTaTUCTUYECKM AaHHM 3a cTpaHaTa (npucnocobsiBaliyM BbHLWHWTE KbM JiOKajsHaTa cpega) 3a
nepuoaa ot 2011 r. go 2021 r.

HabopbT oT Hacokun 3a obe3ueHka npueTn oT [ApyXecTBOTO, BKIOYBA MHMOPMaUNS 3a OCHOBHUTE BMUAOBE
¢purHaHcoBM akTnBM (060cobeHn B oTaenHu noptdennmn) B o6xsata Ha MCDO 9, knacubuumpaHn rnaBHo Ha
cnefHUTe BUAOBE aKTUBM:

e lapnyHu cpeactsa M Aeno3vTU - B TOBa YUC/IO MapUyHW CPeacTBa, AbpXXaHW OT [pyXecTBOTO B
6aHKM, KaKTo U Aeno3nTUTE, KOUTO Ca CbC CPOK Ha moracsiBaHe U Hanuyume rnosedye oT 3 Meceua OT
AaTaTa Ha oT4yeTa; [pyXecTBOTO KaTeropusmpa 6aHknTe, B KOUTO AbPXW NapUYHK cpeacTBa Ha 6as3a
Ha NpUCbAEHUS UM OT peUTUHrosmn areHummn (Moody'’s, Fitch, S&P, BAKP) penTUHr 1 B 3aBUCMMOCT OT
HEero npwuaara pasfiMyeH NpoLUeHT 3a OYaKBaHUTE KpeauTHW 3arybu;

e B3eMaHuna no npeaocrtaBeHM 3aeMun - B3eMaHUA N0 NpefoCTaBeHU 3aeMU, KOUTO Ce KaTeropusmpar B
3aBMCMMOCT OT ToBa Jdanun [pyXecTBOTO 3aemononydyaten mma npucbieH DEVITMHF, KaKTO U B
3aBUCMMOCT OT TOBa AaJin B3EMaHUATA NO TaKMBa 3ae€MMN Ca NPOCPOYHEHN.

e TbproBCKWM U APYrW B3eEMaHWA — rosiiMa rpyna oT B3eMaHus, NpoM3TuyalmM oT HopMasiHaTa TbproBcka
OEeNHOCT Ha [Ipy>KeCTBOTO M CBbp3aHM C o6LuTe cAenkn B HOpMasHUS Xo4 Ha CTonaHckaTa AeWHOCT.
Opy>XecTBOTO pa3sgens noprtdenna OT ropenocoyeHuTe akTMBM B 5 OCHOBHW nopTdenna cnopea
TexHuTe cneumduyHn XapakTepUCTUKN, a UMEHHO:

e (A) KopnopaTMBHW KJ/IMEHTWU - BKJIHOMBA BCUUKW B3eMaHWS, KOMTO MPOM3TMYAT OT TbProBCKM
(He-dWHaHCOBM cCAenkn), KOWUTO Ca AOMbAHWUTENHO pa3fefieHn No TexHUTe reorpadgcku
ocobeHocTtn Ha (1) MoagnopTtdenn A - MexayHapoaHU KNMEHTU (BKIOYUTETHO BCUYKN BUAOBE
MeXAYyHapoAHW, He MeCTHU KnueHTn) n (2) Noanoptdenn b - MeCTHM KIneHTU (BKIIOUUTENHO
BCMYKWN MECTHW KJSIMEHTU HA CbOTBETHOTO MSCTO Ha OMepupaHe);

e (B) HamBuayanHu KNNeHTU - B NopTdenna ca BKIIYEHN BCUYKN B3EMAHNA U APYTN B3E€MaHUsA
(HeduWHaHCoBM) OT pun3nyeckn nmua;

e (B) CBbp3aHu nMua - BKAKOYBA BCUYKN TbProBCKM U APYrn B3eMaHWs OT CBbp3aHu fvua Ha
pynaTta, KakTto W B paMkKuTe Ha rpynata, cnopes obwute usuckeBaHua Ha MCC 24
»~OnoBecTsBaHe Ha CBbp3aHu nuua“;

e (I BsemaHua noa HabniogeHue - NocneaHuaT nopTdenn BKAYBA BCUYKN APYTN B3EMaHUS,
KOWTO ca npocpodyeHn noseye OT 120 AHKM, HO BCe oOlWe He ce pasrnexaart Kato obekT Ha
MHAMBMAYyaneH npernea nopaau cneuyndukaTa Ha OTHOLWEHUATA C KOHTpareHTa;

e (4) Opyrn B3eMaHus, OUEHEHU WMHAMBUAYASIHO - BCUYKWU APYrU aKTUMBWU (TbProBCKU W ApYyrU
B3eMaHus), KOMTO ca MpocpoyeHn 3a nosede oT 150 AgHM un Tpabea pga 6baat obekT Ha
MHAMBMAyanHa oueHka 3a obesueHka.

») ®PHAHCOBM NacuMBu

®rHaHCOBUTE NacuBM BKOYBAT 3a4b/kKeHne no obnuraumm, nonyyeHn 3aemm (Kpeamtn), 3aab/KEHNS KbM
AO0CTaByMUM M APYTM KOHTpareHTwu.

®UHaAHCOBUTE MacuBM ce Mpu3HaBaT Npe3 nepuoja Ha 3aeMa CbC CyMaTta Ha MoJlydeHUTe MNOCTbheHus,
rnaBHuUATa, HaManeHa C pasxoauTte No caenkarta. lMpe3 cneasawmTe nepvoan GUHaHCOBUTE MacuMBK Ce
M3MepBaT NO amMopTU3MpaHa CTOMHOCT, paBHa Ha KanuTanm3MpaHaTa CTOMHOCT, KOraTo ce npuaara MeToabT
Ha edeKTMBHUA NUXBEH npoueHT. B wnHanBmMayanHusa otyeT 3a nevanbata wnum 3arybata wn apyrus
BceobxBaTeH A0OXO0A4, pa3xoAauTe Mo 3aemMa ce Npu3HaBaT Npes3 nepmoja Ha Cpoka Ha 3aema.

TexkywmnTe nacuem, KaTto HanpMMep 3agb/IXKeHe KbM AOCTaBYMLUM, AbLEPHN U aCOLNMPAHU NMPeanpusaTus m
APpYyrn 3adb/KEHUs, ce OueHsiBaT MO aMopTM3MpaHa CTOMHOCT, KOATO OO6MKHOBEHO CbOTBETCTBa Ha
HOMUWHanHaTa CTOMNHOCT.
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3) KomneHcpaHe Ha (PMHAHCOBU MHCTPYMEHTH

®drHaHCOBUTE aKTMBM U (PUHAHCOBMTE MacMBU Ce KOMMEHCMPAT M HeTHaTa CyMa ce NMpeacTaBs B OTYETa 3a
(PMHAHCOBOTO CbCTOSIHME, KOraTO M CaMO KOraTto, € Hanuue pUANYECKN YMpaXxHseMo npaBo 3a
KOMMEeHCMpaHe Ha Npu3HaTuTe cymu 1 [Jpy>XecTBoTO MMa HaMepeHue 3a ypexaaHe Ha HeTHa 6asa, uin 3a
€4HOBPEMEHHO peasin3npaHe Ha akTUBUTE U ypexaaHe Ha nacmeuTe.

n) CnpaBep/siuBa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH

KbM BcsiIka OTYETHa AaTa crnpaBeasiMBaTa CTOMHOCT Ha (UHAHCOBUM MHCTPYMEHTU, KOUTO Ce TbpryeaT
aKTMBHO Ha nasapuTe, ce onpeaens Ha 6a3a Ha KOTUpPaHU NasapHW LEeNn UNM KOTUPOBKU OT AnNbpu (LEHU
,KynyBa” 3a AbArn no3vumm m uUeHu "npoaaBa" 3a KbCu no3vumu) 6e3 ga ce npucnagaTt pasxogaum no
caenkarTa.

CnpaBegnueaTa CTOMHOCT Ha CbVIHaHCOBVI MHCTPYMEHTU, 3a KOUTO HAMA aKTUBEH Na3ap, ce onpeaend C
rnoMoLyTa Ha TEXHWKU 3a oueHsABaHe. Te3n TEXHMKU BK/IHOYBAT MU3MNOJS3BaHE Ha CKOPOLUHW MNa3apHU Npeku
COENKN,; NpenpaTkyn KbM TeKyllaTa cnpaBeanunBa CTOMHOCT Ha APYr UHCTPYMEHT, KOMNTO € B 3HauuTenHa
CTeneH Cblnd; aHaln3 Ha ANCKOHTUPaAHUTE NapuyHM NoToUuM U ApYyrun MoAeNn 3a OUEHKa.

1) Co6CcTBEeH KanuTan, pe3epBu U NJallaH1Usa Ha AUMBUAEHTH

OCHOBHMAT KanuTan e npeacTaBeH MO HOMMUHANHaTa CTOMHOCT CbMMacHO CbAebHUTE pelleHus 3a
pernuctpauusita mMy.

Opyrvute pe3epBu BKIOYBAT:
e  3aKOHOBW pe3epsu, 06N pe3epsu;
e [peoueHbYeH pe3epB Ha HeddUHaAHCOBWM aKTMBM — BKIOYBA 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 nedyanbw unmn 3arybwm,
CBbp3aHW C Te3n rpynu PUHAHCOBUN MHCTPYMEHTH.

HepasnpeaeneHaTta neyanba/ HatpynaHaTta 3aryba BK/OYBA TEKYLIUA MHAHCOB pe3ynTaT U HaTpynaHuTe
neyanbu n HEMNOKPUTK 3arybu oT MUHANN FOAUHM.

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

K) AdaHbumu

HAdaHbk neyanba

TekywmMaT AaHbK BK/OYBA CyMaTa Ha AaHbKa, KOSTO cneABa fia ce NnjaTu BbpxXy O4YakBaHaTa obnaraema
neyanba 3a nepuvoja Bb3 OCHOBa Ha edekTMBHaTa AaHb4YyHa CTaBKa WM AeicTBalla TakaBa B JeHs Ha
W3roTBsIHE Ha WHAMBMAYaNHWUS OTYeT 3a (PUHAHCOBO CbCTOSIHWME, U BCUUKM KOPEKLUUU BbPXY 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 npeobpasysaHe Ha PMHAHCOBUSA pe3ynTar,
crnopej U3MCKBaHUsATa Ha 3akoHa 3a KOpropaTMBHO NOAOXOAHO obnaraHe.

TekywuTe AaHbuu BbPXY nevanbata ca onpeneneHn B CbOTBETCTBME C U3MCKBaAHMATA Ha 6bArapckoTo
OAHDBbYHO 3aKOHOAATENCTBO — 3aKOoHa 3a KOPNOpaTUBHOTO NOoA0X0AHO obnaraHe. HoMnHanHaTa AaHb4yHaTa
ctaBka 3a 2025 roamHa e 10% o1 obnaraemaTa neyanba (2024 rogmHa: 10%).

OTCpo4YeH AaHbK

OTCpOYEHUAT AaHbK Ce M3UUCASBA 4Ype3 npuiaraHe CbOTBETHO Ha 6anaHCOBMS MeTO4 BbPXY BCUUKM
BpeMeHHU pasnukn, dopMmpaHn Mexay 6anaHcoBaTa CTOWMHOCT, Cbr1acCHO (UHAHCOBUTE OTYETUM M
CTOMHOCTUTE 3a AaHb4YHM uenun. OTCPOYEHUAT AaHbK ce n3uncnaBea Ha 6asarta Ha AaHb4YyHaTa CTaBKa, KOATO
Ce Oo4YaKBa [a AeNCTBa KOraTo akTUBbBT Ce peanusmpa unm 3agb/HKEHMETO Ce noracu.

EdekTbT BbpXy OTCPOYEHUS AaHBK OT MPOMSHA Ha AaHbYHUTE CTAaBKW Ce OTYMTA B MHAMBUAYASTHUS OTYHET
3a nevyanbaTa nnm 3arybaTta n apyrua BceobxBaTeH A0X0A, C U3K/OYEHME Ha CllydYauTe, KoraTo ce OoTHacs
00 CYMW, NpeaBapuTEsIHO HAYUCNEHU UM OTYETEHU AMPEKTHO B cobcTBeHMs kanuTan. Ha 6asata Ha MCC
12 ,daHbum BbpXY Aoxoda“, ApyXecTBOTO Mpu3HaBa 3a TeKyll AaHbYeH aKTUB UMW MacuB BbB BPb3Ka C
npuaobusaHusa n npogaxobm Ha GUHAHCOBM MHCTPYMEHTM CaMO 3a Ta3W 4YacT OT TAX, 3a KOUTOo [JpyxXecTBOTO
oyakBa fa peanusnpa obpaTHOTO nposiBneHne B 0603puMo Hbaelle nnm He ynpaxHsBa KOHTPON BbPXY
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BPEMETO Ha 06paTHOTO MposiBneHue. [pyXecTBOTO Mpunara MNonAMTMKaTa eAHakBO 3a BCsKa rpyna
(PMHAHCOBM MHCTPYMEHTM.

JaHbk Bbpxy gobaBeHata croviHocT ([4C)
ActepuoH bbnrapusa EAl e peructpupano no AAC n Hauncnasa 20% AaHbK Npu AOoCTaBKa Ha yCcnyru.

JaHBbK rnpu U3TOYHMKa

CbrnacHo 3akoHa 3a KOprnopaTMBHO MNOoAOXOA4HO obnaraHe, nnawaHuMs Ha onpeaeneHyn AoXoAM KbM
yy>AeCTpaHHU puU3nYeckn nnu rpuanyeckn nuua Tpsabea ga 6vaat obnaraHn C AgaHbK NPUM U3TOYHMKA Ha
TeputopuaTa Ha Penybnuka bBbarapus. [JaHbK nNpuv M3TOYHUKA HE Ce AbJ/XKW MpU  YCNoBue, ude
YYXAECTPAaHHOTO OPUANYECKO NULE € A0Ka3aso OCHOBaHUS 3a npunaraHe Ha CUAO0 npeaun nstnuyaHe Ha
CpOKa 3a BHacsHe Ha AaHbka.

n) floxoaM Ha NepcoHasna Npyu NeHCMoOHupaHe

CbrnacHo 6bArapckoTo TPYAOBO 3aKOHOAATENCTBO, [pyXecTBOoTO KaTo paboTofaTen, € 3aAb/KEeHOo JAa
M3nNaaTu ABe WU LECT 6pYTHM MECEYHM 3anaaTi Ha CBOUTE CNYXMUTENM NpU NEHCUOHUPAHE, B 3aBUCUMOCT
OT MPOCAYXEHOTO BpeMe. AKO CYXUTENAT € paboTun npu cbluma pabotoaaTten npes nocneaHute 10 roamHm
OT TPYAOBMA CU CTax, TOW TpaAbBa Aa MOSy4Yu LWECT BPYTHNU MECEUYHW 3amniaTi nNpu NeHCUMOHMpaHe, a ako e
paboTna no-mManko ot 10 roagnHW Npu cblums pabotoaaTen — ABe 6GPYTHU MECeUHW 3annaTtu.

M) O6e3ueHKka Ha HechbMHaAHCOBM aKTUBU

KbM BCsika oTyeTHa AaTa, [pyXeCcTBOTO OueHsBa Aann CbLWECTBYBAT MHAMKAUMMK, Y€ fafeH aKTuB e
obe3ueHeH. B cnyyai Ha TakMBa MHAMKALMKW MW KOraTo Ce U3NCKBa eXeroAeH TecT 3a obe3ueHka Ha AajeH
aKkTne, Jpy>XecTBOTO onpeaens Bb3CTaHOBMMaTa CTOMHOCT Ha TO3M aKTUB. Bb3cTaHOBMMATa CTOMHOCT Ha
aKTMBa e Nno-BMcoKaTa OT crpaBesiMBaTa CTOMHOCT, HaManeHa C pasxoamTe 3a npoaaxba Ha akTuBa uUau
Ha obekTa, reHepupauw, napnyHu notoum (OIMM) n ctonHocTTa My ynotpeba. Bb3cTaHoBMMaTa CTOMHOCT ce
onpeaens 3a OTAeNeH akTuUB, OCBEH B C/ly4vai, Ye nNpu U3NoJ3BaHETO Ha aKTUBa He Ce reHepupart NapuyHu
noTOUM, KOUTO Aa Ca B 3HaUMUTESIHA CTENEH HEe3aBMCMMK OT NapuyHMUTE NOTOLM, reHepMpaHu OT APYrn aKTUBM
nnu rpynu ot aktmeu. Korato 6anaHcoBata CTOMHOCT Ha gageH aktue unum OITIN e no-BmMcoka OT HeroeaTa
Bb3CTaHOBMMA CTOMHOCT, TOM ce cumTa 3a obe3ueHeH n banaHcosata My CTOMHOCT Ce HaMansea A0 HeropaTa
Bb3CTaHOBMMA CTOMHOCT.

Mpun onpepgensiHeTo Ha CTOMHOCTTa B ynotpeba Ha akTue, o4vakBaHuTe 6baeliM napuyHM noToumn ce
ANCKOHTUPAT A0 TAXHaTa CerallHa CTOMHOCT KaToO Ce M3Mon3Ba HOpMa Ha AUCKOHTUpaHe npean AaHbun,
KOSITO OTpa3siBa TeKyllaTa NMasapHa oLeHKa Ha CTOMHOCTTa Ha napuTe BbB BPEMETO M cneumduyuHuTe 3a
aktmea puckose. Cnpasegnmeata CTOMHOCT, HaMaseHa C pa3xoauTe 3a npogaxbarta ce onpeaens Ha 6asa
Ha CKOPOLWHW Na3apHn COeNKN, ako MMa TaKunBea. AKO TakmBa caAesnikn He MoraTt Aa 6'b,£l,aT VI,EI,eHTVI(‘bVILLVIpaHI/I,
ce npunara nogxoasu Mmogen 3a oueHkKa. HanpaBeHMTe N34NCNeHNa ce NoTBbpXAaBaT Ype3 U3MOJI3BAHETO
Ha ApYyru MOAENN 3a OUEeHKa Wi APYrv HaJIMYHU U3TOYHMLUM Ha MHpOpMaumMa 3a cnpaseanneaTa CTOMHOCT
Ha akTUB nnu obeKT, reHepmupaly, NapMyHn NOTOLUM.

N3uncneHusTa 3a obesueHka ce 6asmpat Ha noapobHM 6loaXKEeTU M MPOrHO3HM Kankysiauumu, KOUTO ca
M3roTBEeHM nootaenHo 3a scekun OITIN, KbM KOUTO ca pasnpeaeneHn UHANBMUAYanHU akTnen. Tesum 6roaxeTn
M MNPOrHO3HM Kankynaumm O6bUKHOBEHO MOKpuBaT nepuoa OT neT roguHwW. lMpu no-gbarn nepuoan ce
M34YNCnsBa MHAEKC 3a Ab/ITOCPOYEH pacTeX M TOM ce npuaara cnej netata rogmHa KbeM 6baewwmTe napnyHm
rnoToumn.

3arybute oT obe3ueHka ce npu3HaBaT KaTo pas3xoAnm B oOT4yeTa 3a BceobxBaTHUS [0X04 KaTo ce
KnacudbumumpaTt no TsaxHaTa QyHKUMS cbobpa3Ho u3nonssaHeTo (NMpegHasHadeHMETO) Ha obesueHeHus
adKTUB.

KbM Bcska oTyeTHa pgaTta, [pyXXecTBOTO MpeueHsiBa Aanun CbLEeCcTBYBaT MHAMKauUuM, 4ye 3arybaTta oT
06e3ueH|<a Ha aKTUB, KOATO € NMpu3HaTa B NpeaxoaHun nepunoan, MoXKe Beye a He CblleCTByBa UM NMbK Aa
e Hamansana. Ako cblectByBaT I'IO,CI,06HI/I MHAUKaUuu, ﬂ,pyx(eCTBOTO onpeaens Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTMBa wimn Ha obekTa, reHepupal, napu4Hu notouu. 3arybaTta oT obe3ueHKka ce Bb3CTaHOBSIBa 06paTHO
CaMO TOoraBa, KOrato € Hactbnuia nNpoMsHa B I'IpVI6}1VI3VITe}'IHI/ITe OUEHKHN, N3non3BaHu Npun onpegendHe Ha
Bb3CTaHOBMMATa CTOMHOCT Ha aKTMBa, C/led MNpU3HaBaHeTO Ha nocfeAHaTa 3aryba oT obesueHka.
Bb3cTaHoBABaHeTO Ha 3aryba oT obesueHKa € orpaHnyeHo, Taka vye H6anaHcoBaTa CTOMHOCT Ha aKTMBa Aa
He HajBMLWIaBa HUTO HeroBaTa Bb3CTAaHOBMMA CTOMHOCT, HUTO Aa He HaaBuWwaBa banaHcoBaTa CTOMHOCT
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(cnep npucnagaHe Ha aMopTM3aumsa), KOATO wele aa 6bae onpeaeneHa, ako He e 6una npusHaTa 3aryba
OT obe3LeHKa 3@ akTMBa B NpeaxoaHUTe roamMHn. BbacTtaHoBsIBaHETO Ha 3aryba oT obesueHka ce Npu3HaBa
B OTYeTa 3a BCeObXBaTHUS [OXOA,.

H) MapuuyHu cpeacTBa U NAapUUHN €KBUBAJIEHTHU

MapMyHUTE CpeAcTBa M KpaTKOCPOUYHUTE AEMO3UTK B OTHETA 3@ DMHAHCOBOTO CbCTOSIHME BK/THOUBAT NAapUYHM
cpeacTBa no 6aHKOBU CMETKKU, B 6pOit U KPpaTKOCPOYHM AEMO3MTU C MbpBOHAYaneH nagex ot Tpy Uau no-
Manko Meceua.

3a uenuTe Ha OTYyeTa 3a NapuyHUTE NoTouM, MapuUdYHUTE cpeacTBa U MNapuUYHUTE eKBUBASIEHTU BKJOYBAT
napunyHuTe cpeacrtea M napunyHn eKBmMBai€HTU, KaKToO TE€ Ca Ll,erVIHVIpaHVI no-rope.

o) NMpoBusun

ob6wmn

MNpoBU3nK ce NpM3HaBaT, KoraTo [ApyXeCcTBOTO UMa CeraliHo 3ab/keHne (MpaBHO UM KOHCTPYKTUBHO) B
pe3ynTaT Ha MWHaNM CbBbMTUS, KOraTo MMa BEpPOATHOCT 3a MoracsiBaHe Ha 3aAb/iKeHWeTo aa 6bae
Heo6XoAUM MOTOK OT Pecypcu, CbAbpXKall, MKOHOMWYECKW MON3M W KOraTo Moxe Aa 6bAe HamnpaBeHa
HagexAHa oueHKa Ha CTOMHOCTTa Ha 3aab/ihkeHneTo. KoraTo [pyXecTBOTO O4YakBa, Ye HSAKOM UM BCUUKM
HEeo6XoAUMU 3a YpexAaHeTo Ha MpoBU3UATA pa3xoau lie 6bAaT Bb3CTaHOBEHW, HamnpuMep CbrlacHo
3acTpaxoBaTesieH A40roBOp, Bb3CTaHOBSIBAHETO CE NpU3HaBa KaTo OTAENEeH aKTMB, HO CaMO ToraBa KoraTo e
NpakTUUYECKN CUTYPHO, Ye Te3n pasxoau e 6bAaT Bb3CTaHOBEHWU. Pa3xoauTe 3a NpoBU3UU ce NpeacTaBsaT
B OTYeTa 3a BCeOb6XBaTHUA [10X0[, HETHO OT CyMaTa Ha Bb3CTaHOBeHUTe pasxoau. KoraTo edekTbT oT
BpPeMeBUTE Pas/INKM B CTOMHOCTTA Ha NapuTe e CbLUeCTBEH, NPOBU3MUTE Ce€ AUCKOHTUPAT KaTo Ce U3Mos3Ba
TeKyllla HOpMa Ha AUCKOHTUpPAHE Npeau AaHbLK, KOATO OTpa3sBa, KoraTo € YMeCcTHO, crneumduyHuTe 3a
3ab/KEHNETO puckoBe. KoraTo ce nsnon3ea AUCKOHTUPAHE, YBE/IMYEHNETO Ha NPOBU3NATA B pe3ynTaT Ha
M3MMHANOTO BpeMe ce NMpeacTaBs KaTo (pMHAHCOB pa3xoa.

n) Joxon Ha aKuums

OCHOBHMTE A0OXOAM Ha akuusa ce M3yucnsaeaT KaTto ce pasgenu HeTHa nevanba mnu 3aryba 3a nepuoaa,
noanexaiwia Ha pasnpefesieHne Mexay akumoHepuTe, nputexaTtenum Ha obUKHOBEHM akuuu, Ha cpefHo-
npeterneHns 6poi Ha AbpxxaHUTe 06MKHOBEHM akLuMK 3a nepuoaa.

CpeaHo-npeterneHmaT 6pon akumu npeacrtaenssa 6posdT Ha Abp>XaHUTe 06MKHOBEHM akLuMW B HAYanoTo Ha
nepuwopa, KopurmpaH ¢ 6pos Ha obpaTHO M3KyneHnTe O6UKHOBEHM aKUMW M Ha HOBOM3AAAEHWUTE TakuMBa
npes nepuoaa, YMHOXeH Mo cpeaHo-BpeMeBunsa daktop. To3un dakTop npassasa 6pos Ha AHUTE, Npe3 KOUTO
KOHKpPETHUTE akuum ca 6unu gbpxxaHu, cnpsamo obwmsa 6pon Ha AHUTE npes3 nepuoaa.

Mpn kanutanusaums, 60HYC eMucus wnu pasgensHe, 6poaT Ha OOGWMKHOBEHUTE akuMuM, KOUTO Ca B
obpblueHne A0 AaTaTa Ha ToBa CbbUTKe, ce KOpUrmMpa, 3a Aa ce oTpasum nponopumMoHanHaTa npoMsHa B 6pos
Ha 06MKHOBEHUTE aKunmn B 06pblLUeHMe Taka, caKaw CbbUTHEeTo ce e CAy4Ynno B Ha4yanoTo Ha NpeacTaBeHus
Hal-paHeH nepwuoga.

Joxoan Ha akuMm C HaManeHa CTOMHOCT He ce U3UMNCNABAaT, Tbi KaTo HAMA u3gajeHu NoTeHUManHu akuum
C HamaneHa CTOMHOCT.

3. MpoMeHn B CHETOBOAHUTE NMOJIMTUKM U ONOBECTABaHUA

[pyXecTBOTO He e M3BbpLUBana NPOMEHM B CYETOBOAHATA CU MOMUTMKA BbB Bpb3Ka C NpuiaraHeTo
Ha HOBW n/mnun pesusmpaHn MCOO, komTo ca edeKTMBHMU 3a TeKyLMs OTYeTeH nepuoj, 3anoysaly Ha 1
aHyapu 2025 r., Tbii KaTo npe3 nepuoaa He e uMmano 06ekTn mnu onepauum, KOUTO Ca 3acerHatu oT
NpoOMeHuTe U n3meHeHusta 8 MCOO.

3.1. HoBu ctaHaapTH, passiCHEHUS U USMEHEHUNA B cuna oT 1 aHyapu 2024 r., KOUTO ca ogo6peHun
3a npunaraHe ot EC

Opy>XecTBOTO e npueno cnegHuTe HOBU CTaHAAPTU, U3MEHEHUS U pas3sdAcHeHuss kKbM MCOO cyeToBOAHM
CTaHAapTh, nsgageHun ot CbBeTa N0 MeXAyHapoAHW CYETOBOAHW CTaHAapTu u ogobpeHun ot EC, kouTo ca
YMECTHU U B cuna 3a GMHAHCOBUTE OTUETU Ha [lpyXecCcTBOTO 3a roAULWIHMSA Nepuoa, 3anoysal, Ha 1 sHyapu
2024 r., HO HAMAT 3HAYMTENHO BNSHME BbPXY (PUHAHCOBUTE pe3ynTaTh UAWM NO3nuMK Ha [py>KeCcTBOTO:
o MW3meHeHna B MCC 1 lpeactaBsHe Ha duHaHCOBM oTyeTu: Knacudwukaums Ha nacuBuTe KaTo
TEKYLM N HETeKYLWN, B cuna oT 1 aHyapu 2024 r., npuetun oT EC;
o W3meHeHua B MCC 1 [lpeactaBsHe Ha ¢WHAHCOBM OTYeTU: HeTekywm nacveum, 06Bbp3aHU C
¢dunHaHcoBM nokasartenu, B cuna ot 1 aHyapu 2024 r., npuetn ot EC
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o W3meHeHua B MCOO 16 JInsuHr: 3agbikeHue no An3uHr Npu npogaxbéa n obpaTeH AN3MHM B cmnia
He no-paHo oT 1 aHyapu 2024 r., npuetn oT EC;

o MW3MeHeHna B MCC 7 OtyeT 3a napuyHute notoum M MCOO 7 OUHAHCOBU MHCTPYMEHTMW:
OnosecTsaBaHus: Criopa3syMeHus 3a MHaAHCUMpaHe Ha AOCTaBuuuKn, B cmna ot 1 sHyapu 2024 r.,
npuetun ot EC;

3.2. CraHpapT™, U3MEHEHMUS U pa3siCHEHUS, KOUTO BCe OLlUe He ca BJiIe3J/i1M B CUJla U He ce npuiarart
OT No-paHHa paara ot FpynaTta

KbM pgatata Ha ogobpeHune Ha Te3n dMHAHCOBM OTYETU Ca U3JALEHWN HAKOW HOBU CTaHOApTU, U3MEHEHUS n
passiCHEHUs Ha CbleCcTByBaWMTE CTaHAAPTU, HO HE ca BMe3nNM B cuna uWanm He ca npuetn ot EC 3a
¢dvHaHcoBaTa roauHa, 3ano4ysawa Ha 1 sHyapu 2024 r., 1 He ca 6unn NpUIoXeEHN No-paHo oT [lpy>XecTBoTO.
He ce oyakBa Te pJda wMaT CblECTBEHO BAMSHWE BbpXy (QPUHAHCOBUTE OTYEeTM Ha [pyXecTBoToO.
PbKOBOACTBOTO O4YakBa BCUYKW CTaHAAPTU M M3MeHeHus Aa 6baaT npueTn B cyeToBOAHATa MOSIMTMKA Ha
Opy>XecTBOTO Npe3 NbpBUSA Nepuoi, 3ano4ysaly cfnej gaTaTa Ha BAM3aHeTo MM B cuna. [Mo-gony e gageH
CMUCBbK C NPOMEHUTE B CTaHAapTuTe:
o W3meHeHus B MCC 21 EdekTn oT npoMeHnTe B 06MeHHUTE KypcoBe: Jlnrnca Ha KOHBEPTUPYEMOCT, B
cuna ot 1 saHyapu 2025 r., Bce owe He ca npuetn ot EC;
o TloavwHu nogobpeHus, B cuna ot 1 saHyapn 2026 r., Bce oule Henpuetn oT EC;
o MW3MeHeHMs Ha knacmdurkaumaTa n oueHkaTa Ha GUHaHCOBUTE MHCTPYMEHTU (M3MeHeHns Ha MCOO
9 n MC®O 7), B cuna ot 1 aHyapwn 2026 r., BCe owe Henpuetn oT EC;
o MC®O 18 lNpeacraBssHeE U onMoBecTsiBaHe BbB (PMHAHCOBUTE OTYETU, B cuia oT 1 siHyapu 2027 r.,
BCe oule HenpwueT oT EC;
o MC®O 19 ObwepHn npeanpusaTtusa 6e3 nybnmuHa otyeTHocT: OnoBecTsiBaHUs, B cuia oT 1 sHyapwm
2027 r., Bce owe HenpwueT oT EC.

3.3. MpoMeHn B NpUBAN3UTENTHUTE OLLeHKHN

Mpn N3roTBAHETO Ha MEXAMHHUAT CbKpaTeH KOHconuaupaH CbMHaHCOB OTYHET PBKOBOACTBOTO MNpaBun
peanua npeanosioXXeHns, oueHKn n gonyckaHmna oTHOCHO Npu3HaBaHETO U OLUEHABAHETO Ha aKTUBWU, Nacuen,
npunxoam n pasxoau.

[eicTBUTENHUTE pE3ynTaTM MoraT Aa Ce pasfivyaBaT OT MPeanosioKEHUATa, OLEHKUTE W
[OMYCKaHMsATa Ha PbKOBOACTBOTO M B PEAKW C/lydanm CbOTBETCTBAT HAMbBJIHO Ha NPEABAPUTENIHO OLIEHEHNUTE
pesynraTu.

Mpn WM3roTBSHETO Ha HACTOSAWMSA MEXAWHEeH WHAMBMAYaNeH OT4YeT 3HauMMUTE MpeueHKU Ha
PBbKOBOACTBOTO MpU NpuaaraHeTo Ha CYETOBOAHMUTE MOSUTUKU Ha [pyXXeCTBOTO OCHOBHUTE M3TOYHULM Ha
HECUIYPHOCT Ha CYETOBOAHUTE NPUBIN3NTENHM OLLEHKM HE Ce pa3fiM4yaBaT OT Te3u, ONOBECTEHM B FOAMLIHUS
durHaHcoB oT4yeT Ha [pyxecTBOoTO KbM 31 aekemBpu 2024 r.

3a uenute Ha npeactaBagHETO Ha HacToAWwMA MeXAMHEH wHAuBUAyalleH (bl/IHaHCOB OT4yEeT Ca
M3BbpLWBaHW nNperneamn 3a obe3sueHka Ha TbProBCKM U Apyrn B3eMaHus.

4. YnpaBneHue Ha pucka

OpyXeCcTBOTO € M3M0XKEHO Ha pas/IMYyHM BUAOBE PUCKOBE MO OTHOLIEHME Ha (UHAHCOBUTE CU
MHCTPYMEHTU. Hali-3HaunmMmnTe pUHaAHCOBM PUCKOBE, HA KOUTO € U3N0XEHO [Ipy>XXeCcTBOTO Ca Na3apeH pUCK,
KpeaAUTEH PUCK U NINKBUAEH PUCK.

MeXAUHHUAT UHANBMAYaNeH hUHaHCOB OTUET He BK/IIOUBA LsAniaTta MH(OopMaLmnsa OTHOCHO YrpaBiieHUEeTo Ha
pUCKa M OMOBECTABAHWUATA, U3UCKBAHWU MPU U3rOTBAHETO HA FOAMLLIHU (UHAHCOBM OTYETU, U CneaBa Aa ce
yeTe 3aeflHO C rOAMLLHUA UHANBMAYaNeH GUHAHCOB OTUET Ha [pyXecTBoTo kbM 31 aekemepu 2024 r. He e
MMasno NpoMeHU B MOIUTMKATA 3@ yrpaBfieHne Ha pMcKa OTHOCHO (PUHAHCOBW MHCTPYMEHTM Mpe3 nepuoaa.
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5. Mpuxoau n pasxoau
5.1. Npnxoan oT NnpeaocTaBE€HU YCZTYIr'M U KOMUCUOHHU

Mpuxoan OT JOrOBOPU C KJIMEHTU

5.2. HetHa neuan6a/ (3ary6a) oT npoMeHM B cnpaBemyivBaTa
CTOMHOCT Ha (hMHAHCOBU aKTUBU

Mpuxoam oT npeoLeHKa Ha HUHAHCOBM aKTUBU W APYrY NpUXoau
Pasxoau oT npeoueHka Ha (PUHAHCOBU MHCTPYMEHTH

5.3. HetHa neuyan6a/ (3ary6a) ot onepauum ¢ ()MHaHCOBU aKTUBM

Mpuxoa oT NnpoAax6ba Ha PMHAHCOBU aKTUBU U MHCTPYMEHTH
(3ary6a) ot npoaa)kb6a Ha HPMHAHCOBM aKTUBU U NHCTPYMEHTHU
Pa3xoam 3a TakCcn U KOMUCUOHHU

5.4 Pa3xoam 3a gerHocTTa

3acTpaxoBKku

KoHcynTaHTCKku ycnyru

[Opyrn BbHLWHN YCNyrn

Pa3xoau 3a 3annaTtm 1 OCUrypoBKU

Pa3xoaun 3a aMopTnsaunmn 3a akTMBKU C NMpaBo Ha Nos3BaHe
[Opyru pasxoau

5.5 ®duHaHcoBM pa3xoau
Pasxoau 3a nuxBm no 3aemMu 0T 6aHKM 1 ApYyrv NpUBREYeHn cpeacTsa

Pa3xoau 3a NMXBK MO 06/MUraLMoHEH 3aeM
Opyru rHaHCcoBKM pasxoau

5.6 ®MHaHCOBM Npuxoaun

Mpuxoan oT NUXBKU NO NMPeaoCTaBEHN 3aeMU
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31.03.2025 31.03.2024
XUsa. JiB. XUJs. JiB.

- 1030

- 1030

31.03.2025 31.03.2024
XUs. JiB. XU, J1B.

959 903

(66) (18)

893 885
31.03.2025 31.03.2024
XWJl. JiB. XWUs. JiB.

23 87

- (91)

(41) (24)

(18) (28)
31.03.2025 31.03.2024
XWJl. JiB. XWJl. JiB.

(3) (4)

(15) (7)

(24) (19)

4) 4)

- (9)

€9) (7)

47) (50)
31.3.2025 31.3.2024
XWJl. JiB. XWJl. JiB.

(1 758) (1327)

(77) (82)

(34) (41)

(1 869) (1 450)
31.03.2025 31.03.2024
XUsn. JiB. XU, JiB.
1252 1 046

1252 1 046
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6. HBecTMLMMN

6.1 [ObArocpoYyHn MHBECTULMM B [OblUEpHU

Apy>kecTBa
Osn B 31.03.2025 31.12.2024

Apy>xecTBO kanurana % XWl. JIB. XWl. JIB.
AnnbpH Jlnmutug, bu Bu A 100 15 646 15 646
Ob6e3yeHKa (1177) (1177)

14 469 14 469
Conapc JinHk EA] 100 11 000 11 000
ABTO KOHMOH EALQ 100 2101 2101
Bonap Ekcnpec SRL - PyMbHUSA 99 1 1

27 571 27 571

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

Ha 10.02.2023 r. ActepmoH bbnrapusa EA/[]l ctaHa egHONUYeH CO6CTBEHMK Ha KanuTana Ha ABTO KOHMOH
EAl cnep cknwouBaHeTo Ha [oroBop 3a nokynko-npoga)ba Ha akuum, c akumoHepa — Kupwun KMBaHoB
BowoB, ¢ konTo ce npexBbpnaT 7 (cegem) 6pos HanWM4YHW, NMOUMEHHW, HENPUBUIErMPOBAHU aKuuW,
dopmupawm 0,01 % ot kanutana Ha ABTo lOHMOH EALl. Ha cbwarta gata B Ta3n Bpb3Ka Ce MNpUE HOB
ApYXeCTBeH YCTaB, B KONTO Aa 6baaTt oTpa3eHu npoMeHmnTe B cobcTBeHoCTTa. NpoMsaHaTa € oTpaseHa B TP
Ha 22.02.2023r.

Ha 23.8.2024 r. ce nposeae yypeantenHo cbbpaHune Ha Cl Ha ActepuoH Bbnrapua EAl, Ha KoeTo ce
B3e pelleHue 3a yupeasBaHe Ha AblLePHO APYXKeCTBO C HamMeHoBaHue Conapc JinHk EALl. be npueT YcTas,
CbBEeT Ha ampekTopuTe. [1py>KecTBOTO ce perncrpumpa ¢ kanurtan ot 50 xmn. ne. B nocneacrteune Ha 26.9.2024
r. e B3eTO pelleHne 3a yBennvyeHne Ha KanuTtana Ha apyxectBoto Ha 11 000 xun. ne. KbM 31.03.2025 r.
KanuTanbT € U3UsAI0 BHeCeH. [Ipy>XecTBOTO e C NpeaMeT Ha AenHocT: MNMpuaobueaHe, ynpassieHue, oueHkKa
n npogaxba Ha yyactua B 6bArapcku un vyxaecTpaHHu ApyxecTsa; npuaobusaHe, oueHka u npogaxba Ha
naTeHTW, OTCTbNBaHe Ha JIMLUEH3UN 3a U3MNOoN3BaHe Ha MaTeHTU Ha APYXeCTBa, MHBECTULUMOHHAa AENHOCT,
M3rpaxgaHe M noaapbXxka Ha (HOTOBONTAMYHU eNeKTPOLEHTpanu, TbproBus CbC COMIAPHM NaHenn wu
akcecoapu, NpeacTaBUTENCTBO, NMOCPEAHMYECTBO M areHTCTBO Ha 6bArapcky v YyXxaecTpaHHW lopuandeckm
n du3nMyeckM nuvua B CTpaHata M 4yxbuHa, coenku C HeABWMXKMMM MMOTWU, KAaKTO M BCSKaKBa Apyra
He3abpaHeHa OT 3aKOoHa TbproBCKa AEMHOCT.

C peweHune Ha CbBeTa Ha [mpekTopuTte Ha ActepmoH bbnrapus EAl Ha 6a3a Ha HanpaBeH goknaa oT

NIMLUEH3MPaH OLEHUTEN 3a CNpaBeaIMBaACTOMHOCT Ha CO6CTBEHMA KanuTan Ha AnnbpH Jinmmutua npes 2024
r. 6e HanpaBeHa obe3ueHKa Ha nHBecTuUMATa B pa3mep Ha 1 176 640 nB..

6.2 AcouunpaHUM U CMEeCeHU nNpeanpuaTus

Osn . 31.03.2025 31.12.2024
Apy>xecTBO KanuTtana
% XWJl1. JIB. XWJ1. JIB.
dacT Meit X4 AL 50% 750 750
N En Oxn AQQ 26.96% 1273 1273
2023 2023

Ha 16.05.2022 r. e nognucaH A0roBop 3a NoKynko-npoaax6a Ha akuum B pa3smep Ha 50% oT kanuTana
Ha ®act Men X4 AQ. JpyXecTBOTO € C OCHOBHA AENHOCT OCMrypsiBaHe Ha KacoBu pa3snnawaHus B Penybnuvka
Bbarapus un ycnyrm cBbp3aHW C rnojasaHe M MojslyyaBaHe Ha pas/iNdHU OOKYMEHTU, WU34aBaHu OT
0bwmHCcknTe agMmnHuUcTpaummn. Kbm 31.12.2022 r. Ta3m MHBECTMUMS e KnacuduumpaHa KaTo AbpXaHa 3a
npofax6a BbB Bpb3ka C MOCTbMNUAW MUCMA 3a HAMepeHWe OT MOTEeHUMANHU KynyBayu, HO npe3 2023 r.
LPYrus CbAPYXHUK — XpUCTO pbHYapoB npoaasa akummte cu Ha MakaTto A, a nocnegHoTo Ha ®OUHaHC
Mnioc MeHnaxmMbHT XonaunHr AQl. KbM gaTaTa Ha oT4yeTa TekaT CTPYKTYPHU NpPOMeHn B ApyxXecTBoTo dacT
Nen X4 AQ - npoueaypwv no npeobpasyBaHe 4pe3 BAMBAHE Ha TpuUTe AblUepHU ApyxecTBa Ha dacT Men X4
A0 n ActepuoH Bwvnrapus EA[l cmaTa, 4ye uMMa noTeHUMan 3a pasBuUTME HA UHBeCTUUMUSATa C HOBUTE
CbAPYXHUUM. VHBecTMumaTa e npeknacubuumMpaHa OTHOBO KaTo AbArocpoyHa B ,Apyrn AbArocpoyHu
MHBECTULUN®.
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Ha 30.06.2022 r. ActepuoH Bvnrapusa EA[l noanuca ¢ EBpoxona Bvnrapus Al AoroBop 3a MOKynKo-
npoaaxba Ha akuun Ha EBponuiis Mpyn Al B pa3mep Ha 90,01% oT kanuTana.
MHBecTnumaTta B Esponuiiz Fpyn AL nbpBoHayanHo 6e  knacmduumpaHa KaTo AbArocpodyHa, a B
nocneacTBue KaTo TEKYL, aKTMB, AbpXKaH 3a npogaxba. Ha 26.09.2022r. ActepuoH bbnrapus AL noanuca
Oorosop 3a npogaxb6a Ha 283 765 6p. akumun OT KanuTana Ha EBponuins rpyn A[l, KOUTO npeacrasBnasat
49,9999% OT KanuTana Ha APYXecTBOTO Ha kynyBaya ,OuHacntn Kenutbn" A. Cnea npexBbpfsiHE Ha
akumute ActepuoH Bbnrapusa nputexasa 40,01% ot EBponuis 'pyn AQ.

C npoTtokon Ha OCA Ha Eeponuiiz 'pyn Al ot 12.04.2023 r. 6elie B3€TO pelwleHMe ga ce HaManm
KanuTana Ha ApPY>XeCTBOTO Ha ocHoBaHue 4n.200, T. 2 T3 BbB Bpb3Ka c un.187a, an.1, 1.1 ot T3, o1 19 296
088 nB. Ha 4 138 616 nB. upe3 obescunBaHe Ha 445 808 cobCTBEHM HANMMYHWU, MOUMEHHM,
HenpuBUIErMpoBaHn akuMmM ¢ HOMUHaNHa CTOMHOCT OT 34 neBa Bcsika. Kato akumoHep AcTtepuoH bbarapus
EAQ e npeanoxwun 178 368 6p. akumu Npu ueHa Ha u3kynysaHe 31.74 nB. 3a akuus Ha obwa CTOMHOCT
5661 xun. ne. Ha 13.04.2023 r. ca M3BbPLIEHN BCUYUKM pasnjawaHna U NpPexBbpPsiHUS BbB Bpb3Ka
npueTuTe peleHuns 3a o6paTHOTO M3KyMNyBaHe.

Ha 26.05.2023r. e BnncaHo B TbproBCKWN perncrbp yBennyeHne Ha kanutana Ha ,Esponuns rpyn™ A ot 4
138 616 neBa Ha 6 068 626 neBa, upe3 m3gaBaHe Ha 56 765 HoBW akumu, C HOMUHANHA U €eMUCUOHHA
CTOMHOCT OT 34 neBa BCsKa, KOUTO Ca M3USAI0 3anncaHn 1 3aKyrneHu oT akumoHepa ,OuHacntn Kenutbn®
Al. Ha 30.05.2023r. ¢ npexBbpauTenHo axupo ,ActepuoH bbnrapusa®™ EAL npexBbpnss cobCcTBeHOCTTa
BbpXy 1 969 6pos akuuun oT kKanutana Ha ,Esponuin3 rpyn" A Ha ,OuHacutn Kenuton™ A, B cneacreme
Ha KOEeTOo NMPOLEHTHOTO y4acTue Ha ,ActepmoH bvnrapus®™ EAL B ,EBponuiiz rpyn* Al ce Hamansiea Ao 26,20
%.

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

Ha 13.09.2023 r. Ha 3acepaHue Ha C[ Ha W En Dxn" Al e B3€TO pelleHne ga Ce yBENNUM KanuTana Ha
APpY>XeCTBOTO NO peAa Ha 4. 195, BbB Bpb3ka € 4n.196, an. 3 oT TbproBCKUsA 3aKOH C U34aBAHETO Ha HOBMU
22 311 6p. HaAUYHWN, NMOUMEHHW, HEMPUBMAETMPOBAHM aKLUuK C NpaBoO Ha rnac ¢ HOMUHasHa U eMUCUMOHHa
CTOMHOCT OT 34 nB. BcsKa. MNpu yBenmyeHneTo Ha kanutana ActepwoH Bwnrapus EA 3anucea 7 371 6p.
aKuum Cc HoOMMHaHa cTorHocT 34 nB. Bcsika 3a 250 614 neBa. Taka yyacTneTto Ha ActepuoH bbnrapus EAL
B,/ En Oxn™ Al ctaBa 26,96%.

7. TeKywiy TbProBCK1 U ApYyrv B3eMaHusi 31.03.2025 31.12.2024
XW/1. J1B. XW/1. J1B.
B3emMaHusi 0T cBbp3aHu nuua, 6pyTHO 77 37
OuakBaHa KpeauTHa 3ary6a (10) (9)
B3emMaHusa OT CBbp3aHM vla, HETHO 67 28
Opyrun B3emaHus, 6pyTHO 4
OuakBaHa KpeanTHa 3aryba - (1)
Apyrn B3eMaHusi, HETHO - 3
67 31
8. B3emaHua no npeaocTtaBeHU TbProBCKU 3aeMm
8.1 Hetekywym B3eMaHusi NO nNpefocTaBeHU 3aeMun 31.03.2025 31.12.2024
XW/. J1B. XW/1. /1B.
HeTekywmn B3eMaHus No nNpeaoCTaBeHM 3aeMU Ha CBbP3aHu 26 536 26 148
nvua
Hetekywu B3eMaHuMsa 1o npeaocTaBeHM 3aeMuM Ha 26 536 26 148
CBbp3aHu iMLa, HETHO
HeTekywun B3eMaHNsa No NpegocTaBeHN 3aeMn Ha TpeTu vua 13 429 10 369
OuakBaHa KpeanTHa 3aryba (18) (18)
HeTekyLwin B3eMaHus NO NpefoCTaBEeHU 3a€MU Ha TPeTHU 13 411 10 351
nvga, HeTHO
39 947 36 499
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8.2 TeKyLwm B3eMaH1A Mo NpeAocTaBeHn 3aeMmn 31.03.2025 31.12.2024
XW/1. JIB. XW1. JIB.

Tekywn B3eMaHus MO NPeAoCTaBEeHW 3aeMM Ha CBbP3aHu 659 304

nvua

Tekywym B3emaHuMs noO npeaocTaBeHM 3aeMuM Ha 659 304

CBbp3aHu! NInLla, HETHO

TekyLwm B3eMaHUs No NpeaoCTaBEHN 3aeMMN KbM TPETU iMua ) 575
659 879

Kpenuro JoroBopena mixsa  Bamyra Texyua
L L ©KCIIO3UIUSL

Acteprion boirapus EAJ| 3aemomnouyyaren | 450%| BGN 2528973 22.12.2027

Actepror benrapust EAJ] 3aemornoygaren 1 450%| BGN 7162247 25.09.2029

ActepuoH buirapust EAJ] 3aemornosrygaren 2 5.20%| BGN 3740201| 30.10.2028

Actepuos bearapus EAJ] 3aemomnourygares 3 6%+5.5%| BGN 27194 219 15.10.2029

9. ®MHAHCOBM aKTUBW, AbpPXXaHU 32 TbpryBaHe
31.03.2025 31.12.2024

XWJ1. JIB. XWJ1. J1B.
3akyneHn ¢GUHAHCOBM aKTUBKM, AbpXaHM 3@ TbpryeBaHe -
noptdenn B MHBECTULIMOHHM NOCPeaAHNLN 115 194 126 968
115 194 126 968

OpyxecTBoTO, Nogabpxa nopTdenn oT akumu, obnuraumm mn apyrn GUHAHCOBU MHCTPYMEHTU, KOUTO ce
TbpryBaT OCHOBHO Ha Bbnrapckara, Ho 1 Ha apyrmn ¢doHaoBu 6opcu . ActepmoH Bbnrapus EALl paboTtu c Tpu
MHBECTMLMNOHHM nocpeaHuka — EBpo-duHaHc Afl, MbpBa MHBecTMumMoHHa banka Al v MnnHrosa KoMnaHus
AL.

Mpe3 2020 r. Apy>XeCcTBOTO 3aKynu NakeT OT akuuu, TbpryBaHn Ha OB kaTo fAoroBopu 3aeM OT KpeauTHa
MHCTUTYUMS KaTo 3aKyMeHUTe LUEeHHW KHUXa ca 3an0XeHW KaTo obesneveHne no AOrosopa 3a KpeauTt Ha
obuwa nasapHa cTtolHocT 7 685 xun. nB M e yupeaeH ocobeH 3anor. Kem 31.03.2025 r. HennateHaTta
rnaeHuua e 2 850 xun. eBpo, a NasapHaTa CTOMHOCT Ha 3aN0XeHuTe akumn e 7 723 xXui. nB.

10. MNapuuHM cpeacTBa U KPaTKOCPOUYHU AENO3UTHU
31.03.2025 31.12.2024

XWI. J1B. XW. N1B.
MapwuHu cpeacTtea B 6poii r 13 13
MapuyHu cpeactea B 6aHKOBM CMeTKM, 6pyTHO 84 668
OyvakBaHa KpeauTHa 3aryba (2) (2)
MapwuHu cpeacTBa B 6aHKOBM CMETKM, HETHO 82 666
95 679
11. OcHOBEeH KanuTaa " pesepBu
11.1 OcHOBEeH KanuTtan 31.03.2025 31.12.2024
XWa. J1B. XW/. N1B.
30 291 6pos 06MKHOBEHW aKumMuK 12 116 12 116
C HOMMHanHa crtorHocT 400 nB. BCsKa 12 116 12 116

Ha 22.12.2020 r. e nposBeaeHo OCA Ha ActepuoH bBbnrapuma A[l, Ha KOETO € B3€eTO pelleHue 3a
NpecTpyKkTypupaHe Ha KanuTana u NpoMsiHa Ha ycTaBa Ha APYXeCTBOTO B Ta3u Bpb3ka. CTpyKTypaTa Ha
KanuTasa Kato BMEeCTO akTyasiHaTa CTpykTypa ot 15 145 500 akuum ¢ HOMMHan 1 nB. BCAKa, Cce NpoMeHs
Ha 30 291 akuun c HommHan 500 nB. BCsIKa. B pe3ynTtaTt Ha Taka NpMETOTO pelleHne pa3MepbT Ha KanuTana
Ha AcTepuoH Bbnrapusa Al He ce npoMeHs. U3gaaeHn ca HOBM BPEMEHHWN YAOCTOBEPEHUSA Ha aKLuMoHepuTe.
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AST=RION

Ha 11.01.2021 r. Ha u3BbHpeaHo OCA Ha AcTtepuoH bbnrapusa Al e B3eTO pewleHue 3a HamansiBaHe
yCTaBHus kanutan Ha ,ACTEPUOH BbJITAPUA™ AL ot 15 145 500 nB. (neTHageceT MwuaMoHa, CTO
yeTmpumaeceT n NeT XMNaan n NeTCToTUH sieBa) Ao pa3mep oT 12 116 400 nBe. (aABaHageceT MUIMOHA, CTO U
LWEeCTHaAEeCeT XUNsiaAM U YETUPUCTOTUH neBa), No peda Ha 4n.200, 1.1 oT TbproBckus 3akoH (T3) 4ypes
HaMmansiBaHe Ha HOMWHaNHaTa CTOMHOCT Ha akuuuTe Ha Apy»xecTBoTo OT 500 (NeTcToTuH) neBa 3a BCAKa
akuma o 400 (4eTMPUCTOTWH) NeBa 3a BCsKa akuusa, C Uen MNOKPUBAHE Ha HaTpynaHaTa 3aryba B
ApYXeCcTBOTO OT MWHanW roAWHW, yBenuyaBaHe Ha pesepsute Ha ,ACTEPUOH BbBITAPUA” A u
Bb3CTaHOBSBAHE HA CbOTHOLIEHMETO MEeXAY BMMCaHUs KanuTan u ymctata CTOMHOCT Ha MMYLLECTBOTO Ha
OpyXecTBOoTO. Bb3 ocHoBa Ha un.246, an.2, 1.4 oT T3, cpeacreata OT HampaBeHOTO nNo T.1 no-rope
HamansiBaHe Ha HOMUHanHaTa CTOMHOCT Ha akumuTe OT KanuTtana Ha ,,ACTEPUOH BbJITAPUA” ALl B pa3mep
ot 3 029 100 nB. (TP MUINOHA, ABAAECET U AEBET XMNAAN U CTO N1IeBa) ce OoTHacsAT kKbM doHa ,Pe3epBeH”
Ha APYXEeCTBOTO, KOMTO (pOHA MOXEe Aa Ce Nos3Ba €AUMHCTBEHO MO peaa Ha yn. 246, an.3 ot T3. Mo To3m
HayMH ApyXecTBoTO dopmupa oHa ,Pesepsen” B pasmep Ha 3 029 100 n.. (Tpn MUIMOHA, ABAAECET U
AEeBeT XMNaam u cTo nesa).

lNMpoMeHUTe ca BNNCaHu B TbproBckns pernctbp Ha PBbnrapus Ha 18.01.2021 r.

11.2 Pe3sepBu

3aKOHOBM pe3epBu

3aKoHOBUTE pe3epBu ce popMmpaT OT akLMOHEPHUTE APYXKeCTBa, KakBOTO € n ActepuoH Bwnrapusa EAL,
KaTo pasnpegeneHue Ha nedanbaTta no pepa Ha un. 246 oT TbproBCKUSA 3aKOH. Te ce 3agensaT AoKaTto
[OCTUIHAT efHa AeceTa WM Mno-roasMa 4yacT OoT KanuTtana. M3ToyHuum 3a hopMMpaHe Ha 3aKOHOBUTE
pe3epBu Ca Hal-Masko eAHa AeceTa 4YacT OT HeTHaTa nevanba, NpeMmn OT EMUCUM Ha aKLUK U CpeacTBaTa,
npeaBuaeHn B ycTaBa WM No peleHme Ha obwoTo cbbpaHue Ha akunmoHepuTe. 3aKOHOBUTE pe3epBu moraT
na 6baaT M3nNon3BaHM €ANHCTBEHO 3a NOKPUMBAHE Ha 3arybu oT Tekywmsa n NpeaxoaHn OTYETHU NeEPUOAMN.
Ha 11.01.2021 r. Ha wu3BbHpeaHo OCA Ha ActepuoH Bwnrapus Al e B3eTO peweHune ¢ dhopMupaHuTte
pesepBu OT HaMassiBaHe Ha KanuTana Aa ce NoKpue HaTpynaHaTa 3aryba 3a mmHanu rogmumn (2 842 926,45
ne.) Ha ,ACTEPUOH BbJIFTAPUA” Al. B pe3ynTtaT Ha Taka HanpasBeHaTa onepauus, ¢oHa ,Pe3epseH” Ha
+ACTEPNOH BbJITAPUNA" Al ce Hamansaea oT 3 029 100 nB. go 186 173,55 n..

Ha 07.09.2022 r. Ha npoBeaeHo OCA Ha ActepuoH bbnrapus AL, e B3eTO pelueHne Ha OCHoBaHue un. 246
an. 2, 7. 1 ot T3 na 6baart 3ageneHn cpeacrsa B pasmep Ha 1/10 ot neyanbata no T. 1 3a ®oHA pe3epBeH,
KOWTO ce yBennyasa Ao 752 353,28 ne. OctaTbkbT OT neyanbarta 3a 2021r. B pasmep Ha 5 095 617,53 ns.
ce OTHacs KbM cMeTKa ,Hepa3snpeneneHa neyanba oT NnpeaxoaHu nepmoan®™, koato ot 2 130 628,58 nB. ce
yBenu4yasa Ha 7 226 246,11 nB.

12. JInxBOHOCHM 3a€MM U NpUBJIEYEHU cpeacTBa
12.1. JInxBOHOCHM 3aeMM U NpUBJIEYEHU CpeacTBa

31.03.2025 31.12.2024

ABbNrocpoyHmn XW/sl. JIB. XW. JIB.
3aeMu OT CBbp3aHu mua 9 105 9 185
3aeMu oT TpeTn imua - -
3aeMn oT GUHAHCOBU UHCTUTYLLUMN 26 148 26 148
3aab/KeHus no Peno caenku 79 917 79 141
115170 114 474
31.03.2025 31.12.2024
KpaTKkocpo4uHu XW1. J1B. XW1. J1B.
3aeMu OT CBbp3aHM AnLa 10 309 10 534
3aeMun oT TpeTun amuya 19 209 18 977
3aeMn oT GUHAHCOBU UHCTUTYLLUMU 14 638 14 705
3aab/mkeHus no Peno caenkum 556 565
44 712 44 781
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3aemu oT cBbp3aHu n Tpetu anya m PEMNO caenkun

AST=RION

Tekymia .
JpyxecTBo JoroBopena mmxBa ~ Banyra I'naBHuA eKCI03 IS Tanex
Actepron bearapus EALL 3aemonaren 1 4.25%| BGN 15 000 000 466 674 15466 674 30.04.2025
Actepron beirapus EALT 3aemonaren 1 4.25%| BGN 3500 000 103 299 3603 299| 25.02.2025
Actepron boirapust EAJL 3aemonaren 2 3.95%| BGN 986 626 104 037 1090 663 25.10.2027
Actepuon Berapms EAJL 3aemonaren 3 Enn;;ﬁa;? BGN 3156433 78650  3235083| 29.12.2033
AcTteprion bwarapus EAJ] 3aemonaren 3 4.25%| BGN 5972594 205 147 6177 741| 28.06.2025
Actepron beirapus EAJ] 3aemoparen 3 5.20%| BGN 4017 705 113 145 4130 850| 26.09.2025
Actepron boirapus EALL 3aemonaren 4 3.00%| BGN 4739000 40192 4779 192| 30.09.2029
AcreproH brirapust EAJ] 3aemonaren 5 6.00%| BGN 100 000 38622 138 622| 17.12.2025
BJIII B eBpo Ha _
Acteprion beirapus EAJ] PEIIO caenxka 1 TUE +0.21=4% BGN 53675477 53675477| 01.11.2028
BJIII B eBpo Ha _
AcTtepron bwarapust EAJ] PEIIO cnenka 2 TIUE +0.21=4% BGN 26 241 344 26 241 344| 01.11.2028
Acteprios beirapus EAJ] PEIIO cpenxa 3 5.00%| BGN 556 039 556 039| 30.01.2025

3aemu oT UHaHCOBU MHCTUTYLNU

JloroBopeHa

I'maBama EUR JInxsa EUR [Tapex
JIXBa

Acrepuon bearapus EAJ]  |Kpenurop 1 5.00%| EUR 4500 000 13125|20.11.2025
ActeproH bearapus EAJ]  [Kpenurop 2 450%| EUR 2850 000 0{30.09.2025
ActeproH bearapus EAJ]  [Kpenurop 2 11.50%| EUR 13200 000 290 400|15.10.2029
12.2 O6nuraumnoHHM 3aemMm
Mbpea no pen emuncus c ISIN: 31.03.2025 31.12.2024
BG2100006092 EdekTnBeH NuXBEH NpoLeHT Magex XWA. JB. XWA. JB.
KpaTkocpo4yHa 4acTt 5.25% 2025 . 438 360
ObnrocpoyHa yact 5.25% 2026-2029 . 5672 5672

6110 6032

JInxsa 1o
31.03.2025
73701

JloroBopeHa
JIMXBa
5.25%

I " maBHyIIA

3050 000 14.4.2025-14.4.2029

Ha npoBegeHo Ha 19.01.2024 r. 3acenaHune Ha C[] Ha ActepuoH Bbnrapua EAl e B3eTo pelweHune aa
ce nHuuunmpa npoueaypa no ceBukesaHe Ha 06wo cvbpaHme Ha obnuraymoHepuTe(OCO) Ha nybnyHa eMmucus
obnuraummn c ISIN kog BG2100006092, uspageHn ot ACTEPUOH Bb/IFAPUA EAL c npepsioxeHue 3a
MpOMsiHa Ha 4acT oT NnapameTpuTe. Cnea NpoBeAeHn pasroBopm U MMCMEHOo oTrpaBeHa Mmonba KbM baHkaTa-
AoBepeHnK Ha obnuraunoHepute - ObeanHeHa bbnrapcka baHka AL(yHuBepcaneH npaBOMNpUEMHUK Ha
.Kein bn Cu baHk Bbnrapus™ EAL cbCc ctapo HauMeHoBaHue ,PalhidanseH bank (Bbnrapus)t EAL) Ha
25.01.2024 r. e nybnukyBaHa B TbproBckus perncrtbp Ha AB, a Ha 26.01.2024 r. B KOH, b®b u ao
obuwectBeHocTTa lNokaHa 3a cBukBaHe Ha OCO ot emucusa obnuraumm c ISIN kog BG2100006092, koero
ce nposBeae Ha 12.02.2024 r. ot 10:30 yaca, Ha agpec: rp. Codus, n.k. 1592, paiioH ,Uckbp®, 6yn.
~Xpuctogop Konym6™ N243.

Bsixa npneTn BCMUYKM peLlleHns, no npeasioXeHnTe TOUKM B AHEBHUS pej KakKTo creaBa:

Touka 1. O6cbXxaaHe U NpMemMaHe Ha pelleHune, Mo NpeasoXXeHne Ha eMUTEHTA, 3a YAb/HKaBaHe Ha Cpoka
3a noracsiBaHe Ha 3aA4b/DKEeHMsITa MO eMUTUpaHuMsa obnuraunmoHeH 3aem no obnuraunMoHHaTa eMucusl Ha
+ACTEPNOH BBbNFAPUA" EAL c ISIN kog BG2100006092, cunTaHo OT AaTaTa Ha Nagex Ha eMucusTa npwm
nocnenHo yabmkasaHe - 14.04.2024 r., c HOB 5 /neT/ roavweH nepuoa, a uMeHHo ao 14.04.2029 r
Touka 2. O6CbxaaHe W MpueMaHe Ha pelleHune, Mo NpeasioXXeHne Ha eMuTeHTa, 3a opobpeHue Ha
rnoracuTeneH njaH 3a amopTM3auus Mo raBHMUaTa M pa3Mepa Ha KYMoOHHUTE niawaHus (AbkuMa nmMxea)
no eMmuTupaHua obnurauMoHeH 3aeM 3a HOBMSA YAb/KEH CPOK 3a noracsiBaHe Ha 3agb/iXeHusaATa Mo
obnuraumoHHaTta emucusa Ha ,ACTEPUOH BEBbJITAPUA"” EAA c ISIN kog BG2100006092 kakTo cneaBa:
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JaTta Ha | bpoii Bpon NnxeeH OcTtatbuyHa Obnxuma Obnxuma 06w, pasmep Ha
nnxseHo/ AHN B | AHM B | NpoueHT rnaBHMUa rnaBHULA nnxea nnawaHeTo
rnaBHUYHO nepuopa | roauHa

niawaHe Ta

14.04.2024 r. 183 366 5,25% 3200000€ | 75000¢€ 84 000,00 € | 159 000,00 €
14.10.2024 . 183 366 5,25% 3125000€ | 75000 € 82031,25€ | 157 031,25€
14.04.2025 r. 182 365 5,25% 3050 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 . 182 365 5,25% 2900 000€ | 75000¢€ 75916,44 € | 150916,44 €
14.10.2026 . 183 365 5,25% 2825000€ | 75000¢€ 74 359,42 € | 149 359,42 €
14.04.2027 . 182 365 5,25% 2750 000€ | 75000¢€ 71 989,73 € | 146 989,73 €
14.10.2027 r. 183 365 5,25% 2675000€ | 75000¢€ 70411,13€ | 145411,13 €
14.04.2028 r. 183 366 5,25% 2 600 000€ | 75000 € 68 250,00 € | 143 250,00 €
14.10.2028 . 183 366 5,25% 2525000€ | 75000¢€ 66 281,25€ | 141 281,25€
14.04.2029 r. 182 365 5,25% 2450000€ | 2450000€ | 64136,30€ | 2514136,30€
O6uwo 3a 3200 000€ | 815526,37€ | 4 015 526,37 €
nepuoga

Touka 3: O6cbxaaHe M NpMeMaHe Ha pelleHne 3a HOBUS yAb/IXKEH CPOK 3a noracsiBaHe Ha 3adb/KeHusaTa
no obnuraunoHHaTta emmcus Ha ,ACTEPUOH BbJITAPUA” EAL c ISIN koa BG2100006092, n BbB Bpb3ka C
pa3swupsiBaHe Ha AenHocTTa Ha EMuTeHTa cnea npuaobumBaHe Ha AblUepHU ApyXKeCcTBa nNpes3 oHu 2022 1. ga
6bae B3eTO pelleHWe, Mo nNpeanoxeHve Ha EMuTeHTa, 3a NpoMsHa Ha NpueTUTe 3a cna3sBaHe (PUHAHCOBM
rnokasaTenn Aa ce U3umcnaeaT Ha TpuMecedyeH nepuoj Ha 6asza KoHconuampaHu (UHaHCOBM OTYHETU 3a
CbOTBETHMSA TPMMeECeUeH Nepmoa, KakTo cneasa:

- Koedwuuwment ,Macuen/ AKTMBM” - MaKcMMasnHa CTOMHOCT Ha rMokasaTens 3a Ccpoka Ha
obnuraumoHHusa 3aem — 0.98;

- KoedwuumeHT ,Mokputme Ha pasxoaute 3a NUXBU”, M34MCNeH KaTo nedyanbata oT obuuanHaTta
OEeNHOCT, yBeNnMyeHa C pasxoauTe 3a JIMXBU, Ce pasfenn Ha pasxoAauTe 3a JIMXBU - MUHMMasHa
CTOMHOCT Ha nokasaTtesnis 3a cpoka Ha obnuraumoHHmsa 3aem - 1.01;

- KoedwuumeHT 3a ,Tekywa AMKBUAHOCT", n3umcneH kato obwarta cyma Ha KpaTKOTpalHW akTMBKU B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ce pasjenu Ha obwarta cyma Ha KpaTKoTpaWHUTe nacuMsu -
MMUHMMaIHa CTOMHOCT Ha nokasaTesnsa 3a cpoka Ha obnuraunoHHus 3aem — 1.01.

O6nuraumoHepuTte no Hacrtoswarta emmcua ¢ ISIN koa: BG2100006092 npuemart, 4ye npu BCUYUKU Criydau,
EMuTeHTHLT ,AcTepuoH bbnrapua®™ EALl, e AnbXeH Aa cnassBa MMHUMYM ABa OT TpuTe koeduumeHTa, 3a KOMTO
Ce e 3a4b/KMN Aa NoAAbpXKa B ONMCAHUTE NO-rope CbOTHOLWEHUS, KaTO HAMa Aa Ce CYMTa 3a HEU3NbJIHEHME
no emucuaTa obnuraumm n HaMa ga 6vaaT npeanpuemMmaHn NocneaBallm AeNCTBUSA B CllyYalt Ha HecrnasBaHeTo
Ha eAWH OT TpUTe MNoeTn 3a NoaAabpXKaHe nokasaTenu npes nepuoja A0 M3njawaHeTo Ha 0banraumoHHus
3aem.

AKO Hapywu nosedye OT eAWH OT onpeaeneHnTe UHAHCOBM CbOTHOLWEHUSA, EMUTEHTBLT Cce 3aab/kaBa Aa
npeanpveMe AelCTBUSA, KOUTO B CPOK A0 6 Meceua Aa NpuMBeAaT CbOTHOLWEHMSATa B CbOTBETCTBUE C rOpHUTE
M3NCKBaHMS. AKO Bb3 OCHOBa Ha npeanpuveTuTe AeWCTBUS B MOCOYEHUS 6-MeceueH CPOK He ce MOCTUrHaT
3anoxeHute napameTtpu, ,ActepuoH bBbnrapusa® EAL Wwe npeanoxu nporpama 3a npueexaaHe B
CbOTBETCTBME C W3WCKBaHWUATA, KOATO Mporpama noanexum Ha opobpeHne oT O6wWoOTO CcbbpaHue Ha
obnuraumoHepute. B cnyyan, 4e nporpamMata He 6bae opgobpeHa ot O6woTo cvbpaHue Ha
obnuraumoHepute, 06NUrauMoOHHMAT 3aeM He ce 06sBsBa 3a MpeacpOYHO M3UCKYyeM, a EMUTeHTBT we
M3roTBM HOBa NporpaMa 3a NpuBexxaaHe B CbOTBETCTBME C U3NCKBAHUATA, B KOATO NporpamMa c uen sawmTta
MHTEepecuTe Ha MHBECTUTOPUTE CbLUMAT LWe B3eMe npeaBua npeanoxeHumsara Ha O6woTo cbbpaHme Ha
obnuraumoHepuTe.

Touka 4: O6cbxaaHe N NpMeMaHe Ha pelleHne 3a HOBUS yAb/IXKEH CPOK 3a NoracsiBaHe Ha 3adb/KeHUsaTa
no emMmcusaTa 3a nsnbaHeHue dyHkuuaTa ,[JosepeHuk Ha obnurauymoHepute™ no emucusa obnurauymm c ISIN
koa BG2100006092, no npeanoxeHve Ha EmuteHnTa, na 6bae wmsbpaH ,EBbp PanHeHwvn" AL, EMK
831649724, appec: rp. Codusa, 6yn. AnekcaHabp Crambonuncku™ N284-86, et. 10, an. Odwuc 52
M3BbpLIBAL, AENHOCT KaTO MHBECTULIMOHEH NOCPeaHUK Bb3 OCHOBa Ha JlnueHs N2 Pr-03-0008/ 17.10.2022
r., vgageH ot Komucusara 3a pMHAHCOB Haa30p 3a HoB [loBepeHuK, KonTo aa 3amenum ,OBEAMHEHA
BEb/IFTAPCKA BAHKA™ Al, EMK 000694959 (yHuBepcaneH npasonpueMHuK Ha ,Ken bu Cn baHk Bbarapms®
EAl cbc ctapo HaumeHoBaHue ,PaindanseH baHk (Bvnrapua)t EAL) kato [JoBepeHWK, M C KOWTO HOB
AoBepeHnK EMUTEHTBLT Aa CKYM A0roBOp, KaKTo M 0A0bpeHne Ha CbAbpPXaHWETO Ha MPOEKTOA0roBop 3a
M3nbjHeHne Ha dyHKkuusaTa ,JoBepeHuMK Ha obnuraumoHepute" C mM3bpaHMs HOB [AOBEPEHMK, KOUTO
NpOEKTOAOr0BOP Le Ce NpefoCTaBu Ha 3aceaaHmeTo Ha O6woTo cbbpaHme Ha obnurauvoHepuTe.
EMWUTEHTBHT Aa CKAo4UM JOroBop € n3bpaHua HOB AOBEpPeHUK Ha obnurauymoHepute ,EBbp ®anHeHwwbn"™ AL,
EVK 831649724 B 7-AHEBEH CPOK OT nposexaaHe Ha 06woTo cbbpaHne Ha obnuraumoHepuTe.

Toyka 5: O6cbxaaHe U NpMEMaHe Ha peLleHne 3a HOBUS YAb/IKEH CPOK 3a MOracsiBaHe Ha 3a4b/KEHUNATA
no emmcusaTa 3a obesneyaBaHe Ha obnuMraumMoHHMs 3aeM, EMUTeHTLT B KauyectBoTO My Ha 3ACTPAXOBALL
Oa CKJIoYM 3acTpaxoBaTteneH gorosop ,O6nuraumoHeH 3aem" cbc 3ACTPAXOBATEJ ,3acTtpaxoBaTtesiHo
apyxectso EBpomHc" A, EWMK 121265113, 3ACTPAXOBAH (TpeTo monsBawo ce Auue): BCUYUKU

16



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

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbm 31.03.2025 r.

OBJIUTALUMOHEPU, npuTexaBawm obauraumm oT eMUCUs KOprnopaTMBHWM obnurauuu, perucrtpmpaHa B
,UeHTpaneH ageno3mtap" A c ISIN kog BG2100006092, nspaneHa ot ,ActepunoH bbunrapus®™ EAL], B8 NOJI3A
Ha ,EBbp ®ParHeHwbN" AL, EMK 831649724 B kayecTBOTO My Ha u3bpaH CbrnacHo npeaxogHaTa Touka 4
+A0OBEPEHNK HA OBJIUTALUMOHEPUTE" no emuncmsa obnuraumm c ISIN BG2100006092.

Ha 12.02.2024 r. e npoBeaeHo O6wo cbbpaHue Ha obnuraumoHepuTe No NpeaBapuUTenHO 06aBeHNs pea u
BCMYKW TOYKM Ca MPUETUN KaTo peLlleHns eaAuHOAYLWHO OT NpUCbCTBanuTe obnvraumoHepu.

KbM pataTa Ha W3roTBAHE Ha HACTOAWMS OTYeT e CK/I4YeH [AOroBop C HOBUSAT [O0BEPEHMK Ha
obnuraumoHepute- ,EBbp ®PariHeHwbN" A[l, KakTO M 3acTpaxoBaTefleH A0roBop, CbINACHO MpueTuTe
peLlieHus.

13. TbproBcku U Apyru 3agb/DKEHUs

31.03.2025 31.12.2024

XWs. J1B. XW/. J1B.

3aab/1KEeHUS KbM AOCTaBUYMLM U KITNEHTU 54 49
3aabKEHUSA KbM AOCTaBYMUM U KIMEHTM CBbp3aHu nuua 5 25
3aabKeHUs No NpeaocTaBeH aBaHC 3a npogaxba Ha LUK 2 10 000
3aab/HKEHUA 3@ NOKYMNKa Ha ApPYXeCcTBa 242 242
3a4b/KeHMs 3a Bb3Harpa)aeHms - 1
3aAb/HKEHNA NO NOKYyNKaTa Ha LeHHW KHUXa 2980 2 980
Opyrn 3aabiKeHns 5 9
3 288 13 306

14. OnoBecTiBaHe Ha CBbpP3aHM mua
KbMm 31.03.2025 r. cBbp3aHn nuua c ActepuoH bbnrapua EA[ ca:

KpaviHa KoMnaHus- maika
KpanHata koMnaHus-manka Ha ApyxecTsoTo e Naybp Jlogxuctmkc EAL.

lMpeanpusaTnsa ¢ KOHTPOJIHO y4acTue B []pyXecTBoTo
100 % ot akummTe Ha ActepuoH bbnrapusa EALl ce nputexasaT oT lMaybp Jloaxuctnkc EAL.

AbLyepHn npeanpustns

iLearn Limited e eaHONNYHO AbLEPHO APYXeCTBO Ha ActepuoH Bwnrapmsa EAQ. ActepuoH Bbunrapusa EAL
KOHTpo/npa cblo un Bopar Express S.R.L., nputexasanku 99 % oT kanutana my.

ABTO HOHMOH EALl -100%, ABTO HOHMOH EALl MMa mMHBECTMUMM B CleaHUTe AblUuepHU gpyxectea: AyTo
Utanua EAL- no 28.06.2024 r., AsTo tOHmnoH Cepsus EOO/, bynsapus EOO[(npeaniiHO HaMMeHOBaHMeE
Byneapus BapHa EOO/), MoTtobyn EAL], YaiiHa MoTtop KbMmnaHu A1-80%.

Conapc JluHk EAl - 100%. Conapc Jiunk EA] e EaHoNnueH cobCTBEHMK Ha KanuTana Ha cnegHute
abliepHu apyxecrtsa: bl MNpuith EOOA, Ckmnnac EOO/, Kputa 10 EOO/, BanaHc Kenutbn EOO/.

Apyrvn cBbp3aHu npeanpusTms

dact Men X4 AL - ActepunoH Bbnrapusa EA nputexaBa 50% OT ApY>XeCcTBOTO.

N En Oxun AL(npeanwHo HanmeHoBaHue EBponuns Mpyn AQ) - 26,96%, N En Dxu Al nMa MHBECTUUUM B
cnegHuTe oblepHU apyxecTtea: EBponuiiz Ayto JOOEN, EBponun3 Ayto PymbHus, AMuro ®uHaHc EOQO/,
Codumsa Motopc EOO/, N En Oxu ®unHaHc EALl, Kazam bbvnrapusa EAL.
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14. OnoBecTsiBaHe Ha CBbpP3aHu mla

AST=RION

3aabJ/KeHun
31.03.2025 31.12.2024
XWI. N1B. XW1. J1B.
AsTo KOHWOH EAL] 13 546 13 865
Conapc JlvHk EAL] 4779 4778
Codums MoTopc EOO/ 3 25
MoTo6yn EAA 1091 1 076
19 419 19 744
B3emaHun
31.03.2025 31.12.2024
Conapc Jlinnk EAL 27 195 26 452
Al NbpHIlumuTen BVI, 6pyTHO 37 37
BanaHc kenutbn EOCO/ 31 -
BA MPUH EOO. 2 -
KPUTA 10 EOO 2
Ckunac EOO/ 4
TbproBcku u Apyrv B3eMaHus1 OT CBbp3aHu nuua,6pyTHo 27 271 26 489
OuakBaHa KpeauTHa 3ary6a (9) (9)
THbproBCKu U Apyru B3€MaHus1 OT CBbp3aHU nvula, HETHO 27 262 26 480

Mpoaax6uTe Ha U MOKYMNKUTE OT CBbP3aHU iMLa Ce M3BbLPLUBAT MO AOFOBOPEHM LEHW. HeusgbixkeHute
canja B Kpasi Ha roamHaTta ca HeobesneuyeHun, 6e3nNXBEHN (C U3KIIIOYEHME HA 3aEMUTE) U YPEXAAHETO UM
Ce M3BbpWBA C NapuM4yHM CpeacTBa. 3a B3eMaHusTa OT WM 3aAb/DKEHUSITA KbM CBbp3aHM NnLa He ca
npeaocTaBeHN UK NoslyyeHun rapaHumm. MNpernes 3a obesleHka ce M3BbpLIBa BCsKa UHAHCOBA FOAMHA Ha
6a3a Ha aHann3 Ha PMHAHCOBOTO CbCTOSIHME Ha CBbP3aHOTO SINLE M Nasapa, Ha KOWTO TO onepupa.

15. Cb6uTtHnAa cnep Kpas Ha OTYETHUA nNepuop

Ha Apy»XecTBOTO He ca U3BECTHU CbaKTI/I n obcToAaTencrea, KOMTO Ca HacTbNWMAM Cnep AaTaTa Ha oT4yeTa, KouTo buxa
NOBIUANUN BBbPXY PE3YNTATUTE OT HErFrO0, OCBEH OMOBECTEHUTE B HErO.
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