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

CbAbpKaLW, UHPOPMaLMUA 33 BarKHU CbOUTUA, HACTBNUAKM NpPe3 BTOPOTO 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 ¢mpmeHo geno Ne 231 no onuca Ha Codpninckn OKpbIKEH Cbh OT
2007 rognHa ¢ HammeHoBaHne Kapromotopc EAZl u e npepernctpupaHo B TbProBCKMA PErmMcTbp Ha
29.05.2008 roguHa. B Kpasa Ha 2008 rogMHa HaMMEHOBAHUETO Ha APYKECTBOTO € MPOMEHEHO Ha
Espoxong AytomoTus pyn EAL, npe3 2009 rognHa Ha AsTo FOHMOH pyn EALL. B kpasa Ha 2010 rogmHa,
nopaan nNpomsAHa B aKUMOHepHaTa CTpyKTypa AsTo HOHMOH [pyn ce NpomeHA OT eAHOAUYHO
AKUMOHEPHO ApY*KEeCTBO B aKUMOHEpHO apyxectso. Ha 13 Hoemspu 2012 r. HAUMEHOBAHWETO Ha
OPYXecTBOTO e npomeHeHo oT AsTo HOHMoH pyn ALl Ha AcTtepnoH bbarapua ALL.

1.2. MPEAMET HA AEAHOCT

AcTtepuoH bbarapusa EAl e c npeameT Ha genHocT: NMpnaobusaHe, ynpasieHue, oueHKa 1 npoaaxba
Ha y4YacTusa B OBbATAPCKU U YyKAECTpaHHU ApyKecTBa; MNpuaobusaHe, ynpasneHme u npoaaxba Ha
obnvraumm; NpuaoobusaHe, oueHKa M Npoaaxkba Ha NaTeHTU, OTCTbMNBAHE HA IMLLEH3MN 33 U3M0/13BaHe
Ha NaTeHTU Ha APYXKeCTBa, B KOUTO XOJIAMHIOBOTO APYXKECTBO y4acTBa; PUHAHCUPAHE HA APYXKeCTBa,
B KOMTO XO/I4MHIOBOTO APYXKECTBO y4acTsa.

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

1.3. CE4AJINLLIE U ALPEC HA YIIPABJIEHUE

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

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

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

1.4. OPTAHU HA YTIPABJ/IEHUE

OpraHbT Ha ynpasaeHue Ha ActepuoH bouarapua EAL e CoeeT Ha JupeKkTopuTe. lpes oT4eTHMA Nepuos,
He ca npaBeHu npomeHn B CbBeTa Ha gMpeKTopuTe.
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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 Kanumasaa Kem 30 roHU 2025 2.

MarkopuTtapeH akuuoHep Cepanuiue M aapec Ha Bbpoii akuum Hsiit ot
ynpaBneHue KaIuTajaa
.C , M.K. 1592, p-H U :
NAYbP NOMKMCTMKC EAR | TP COPUA, Nk p7H VICKBE, 1 30,291 6p. 100 %
6yn. Xpucrodpop Konymb Ne 43
OBLLO 100 %

Ha 27.01.2023 r. ActepuoH bbarapua EAL cTaHa eOHONMYHO aKLMOHEPHO APYXKEeCTBO.
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.

BcuuKkn n3ganeHu akumm ca OoT e4HaKbB Kaac W 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 npoaaxb6a.

Ha [pyxkectBoTo 6e OTnpaBeHO NpeasioXKeHuMe 3a npogaxkba Ha YacT OT akuuuTe Ha
JIM3NHIOBMA XONAMHT, KoeTo 6e npueTo 1 Ha 26.09.2022 r. ActepuoH Bbarapus Al npogaae 283 765
6p. akumMm oT Kanutana Ha U En [xku ALL, Kouto npeactasnsasaT 49,9999% oT Kanutana Ha 4pPYy*KeCcTBOTO
Ha KynyBauya ,®uHacutn Kenutbn” AL. Cnep npexBbpsisHe Ha akuuuTe AcTepuvoH Bbarapus
nputexkasawe 40,01% ot U En Oxku AL M e KnacuduumpaHo 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 cronHocT 5661 xun. nB. Ha 13.04.2023 r. ca M3BbPLIEHN BCUYKM pasniallaHns wu
NpexXBbPASAHMSA BbB BPb3Ka NPUETUTE pelleHus 3a o6paTHOTO U3KynyBaHe.



MexXAanHeH MHAUBUAYANEH A0KNAA, 32 AeAHOCTTa A S T E R | O N
Kbm 30 toHu 2025 r.

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 HOBWM 22 311 6p. HaNMYHKU, MOUMEHHWN, HEMNPUBUIETMPOBAHN aKLUMKM C NPAaBO 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
y4yactmeTo Ha ActepuoH bbvnrapus EAL B W En Oxun™ ALl 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. ce npoBeae yuypeantenHo cbbpaHmne Ha C[ Ha ActepuoH Bbnrapus EAL, Ha
KOeTO Ce B3e pelleHne 3a yuypeasBaHe Ha AblUepHO APYXeCTBO ¢ HaumeHoBaHue Conapc Jinnk EAL.
Be npueT YcTaB, CbBET Ha AupekTopuTe. py>XXecTBOTO Ce pernctpupa ¢ kanutan ot 50 xun. ne. B
nocneacTene Ha 26.9.2024 r. e B3eTO pelleHMe 3a yBe/IMYEeHMEe Ha KanuTana Ha APYXEeCTBOTO Ha
11 000 xun. nB. KbM 30.09.2024 r. kanuTanbT € U3USI0 BHeceH. [py>XecTBOTO € C npeaMeT Ha
aenHoct: MNpnaobueaHe, ynpasneHne, oueHka n npogaxba Ha yyacTus B 6barapcku n 4yxaecTpaHHu
ApyXecTBa; npnaobmeaHe, oueHka n npogaxba Ha NaTeHTU, OTCTbMNBaHe Ha JIMLEH3MN 3a U3Mnon3saHe
Ha NaTeHTW Ha APYXeCTBa, MHBECTULMOHHA AENHOCT, U3rpa)kaaHe U NogapbXKa Ha POTOBONTANYHMU
efleKTpoLueHTpann, TbpProBus CbC CONIAPHMN NaHenu u akcecoapu, NpeacTaBUTeNCTBO, NOCPeaHNYECTBO
M areHTCTBO Ha 6bArapcku n YyXxaecTpaHHU IopuanYeckn n msnyeckn nnua B CTpaHaTa u vyxbuHa,
COeNKN C HeABMXUMM UMOTU, KaKTO M BCKakBa Apyra HesabpaHeHa OT 3aKoHa TbproBCcka AEMHOCT.

Mpe3 2025 r. egHa oT abwepHute dupmn Ha AsTo HOHMOH EA[ - YariHa MoTop KbMmnaHu AL
yypeasiBa CBOe AblLUEPHO APYXeCTBO ¢ umeto YanHa Motop Kbmnanu OO, perncrtpmpaHo B
Penybnuka Cbpbus. YaitHa MoTop KbMmnanu Al nputexaBa 100% OT kanuTasa Ha PperMcTpmpaHoTo
CcpbbCKO ApYXeCTBO.

Ungopmayua 3a npumexcasaHume om AcmepuoH bvnzapus Al Kom 30.06.2025 2. dvn20cpoyHU
uHeecmuyuu

% Ha yyacTue B OCHOBHMSA KanuTtan

Apy>xecTBO 30.06.2025 31.12.2024
ABTOo FOHMoH EA[] (AKO EALQ)* 100.00% 100.00%
Henpsko yyacrtne upes AFO EA/]:
ABT0 HOHMOH CepBu3 EOOA, Bbvnrapus 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 KbMmnaHu AZl, Bbnrapus 80.00% 80.00%
YariHa MoTtop KbmnaHu 00, Cbpbusa upes HanHa Motop KbMnaHum

AL, Bvnrapus 100.00% -
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Conapc Jiuuk EALl, Bonrapusa* 100.00% 100.00%
Henpsako yyacrne upe3 Conapc JinHk EAA:

B4 MNpuiin EOOL 100.00% 100.00%
Ckunac EOO/A 100.00% 100.00%
Kputa 10 EOO[ 100.00% 100.00%
BbanaHc Kenntbn EOO/L 100.00% 100.00%

*npsko yyactmne

OAPYIU ABLUEPHU KOMMNAHWUW - BE3 AEWHOCT

% Ha yyacTue B OCHOBHMSA

Apy>xecTBO Kanutan
30.06.2025 31.12.2024
AnnbpH Jlumntng, bn Bn An 100.00% 100.00%
Bonap Ekcnpec SRL - PyMbHUA 99.00% 99.00%
AcouuunpaHu U CMEeCeHU NpeanpuaTus
% Ha y4yacTue B % Ha y4yacTtue B
OCHOBHMSA OCHOBHMSA
Kanutan Kanutan
_Apy»xecTBo 30.06.2025 31.12.2024
®dacrt Nen XA AO* 50.00% 50.00%
U En oxn AQ* 26.96% 26.96%
Henpsiko yyacrtne upe3 U En Oxun AA:
EBponniiz Ayto PyMbHUa Al, PyMbHUA 77.98% 77.98%
Esponuniniz Ayto OOEJ], CeBepHa MakefnoHus 100.00% 100.00%
N En Oxn ®uHaHc EALQ 100.00% 100.00%
Kasam Bbnrapua EAL 100.00% 100.00%
Cogusa Motopc EOOA 100.00% 100.00%
Amnro ®mnHanc EOO/ 100.00% 100.00%

*npsko yyactue

Ha 16.05.2022 r. e noanuMcaH AOroBop 3a Mokynko-npogaxb6a Ha akuum B pasmep Ha 50% ot
kanutana Ha ®act Men X4 AL. [ApyXecTBOTO € C OCHOBHA [AENHOCT OCUIrypsiBAHE Ha KacoBMU
pasnnawanus B Penybnuka Bbnrapms n ycnyrum cBbp3aHu C nojaBaHe v rnosy4vyaBaHe Ha pasfinyHum
OOKYMEHTU, M3aaBaHuW OT OOWWHCKUTE agMuUHUcTpaumu. Kbm 31.12.2022 r. Ta3nm MHBECTUUUSA e
KnacudvumpaHa Kato AbpxaHa 3a npogaxba BbB Bpb3Ka C MOCTLMWAM MUCMa 3@ HaMepeHue OT
noTeHuManHu Kynysauum, Ho npe3 2023 r. gpyrnsa CbAPY>XXHUK — XpUCTO pbHYapoB npoaasa akummute
cu Ha MakaTto Al, a nocnegHoTo Ha duHaHc MNMnwc MeHaXMBHT XonauHr Al. KbM gataTta Ha oT4yeTa
TeKaT CTPYKTYPHM nMpoMeHun B apyxectBoto dact Men X4 AL - npouenypw no npeobpasysBaHe 4ype3
B/IMBaAHE Ha TpuTe AbluepHU apyxectBa Ha ®Pact Men X4 AA n ActepuoH bbnrapua EAL cmsTa, ye
MMa noTeHuMan 3a pa3BUTME HA MUHBECTUUMATA C HOBUTE CbAPYXHUUW. WHBecTMuuatTa e
npeknacmduunpaHa OTHOBO KaTo AbJrOCpPoYHA B ,MHBecTMuMm B acoumMmpaHun U CbBMECTHMU
npeanpuatmsa®.

Ha 30.06.2022 r. ActepuoH Bwnrapmsa EA[ npuaobusa 90,01% ot kanutana Ha W En Oxun AQ -
NN3NHIOB XONAMHI C AbLUEPHM ApYyXecTBa C OCHOBHa AENHOCT — npeaocTtaBsiHe Ha (PUHAHCOB U
onepaTuBEH NIU3UHT Ha HOBWU M ynoTpebsaBaHn aBTOMOOMAM Ha OPUANYECKN U PU3MYECKN NnLa, PEHT
a Kap ycnyrm, nokynko-npogaxba Ha ynotpebsaBaHu n BbpHaTK OT AU3MHI aBToMobunun. MNpes 2022
r. ActepuoH bBbbnrapusa npopage 283 765 6p. akuum oT kanutana Ha W En Dxmu AL, kouTo
npeacrtaenseaT 49,9999% oT KanuTana Ha APYXeCTBOTO Ha KynyBsaya ,®PuHacutn Kenuton™ AA. Cneg
rnpexsbprigsHe Ha akuumnTe ActepuoH Bbnrapusa nputexasa 40,01% ot U En Oxun AA. C npoTOKON Ha
OCA Ha W En Oxu AQ oT 12.04.2023 r. 6eLle B3eTO peLlleHre Aa ce HaMmanu Kanutasaa Ha ApY>XeCTBOTO
o1 19 296 088 nB. Ha 4 138 616 nB. 4Ype3 obe3scunBaHe Ha 445 808 cobCTBEHN HANIMYHU, MOVMMEHHMH,
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HeNpuBUAErMpoBaHM akumm C HOMMHaNHa CTOMHOCT OT 34 neBa BcsAka. KaTto akuuMoHep ACTepuoH
Bvnrapus EAL e npeanoxwun 178 368 6p. akumm npu ueHa Ha m3kynyeaHe 31.74 nB. 3a akuus Ha
obwa cromHocTt 5661 xun. nB. Ha 13.04.2023 r. ca M3BbPWEHM BCUYKM pasniallaHns u
NpexBbp/istHNSA BbB Bpb3Ka NpuMeTuTe pelleHns 3a 06paTtHOTO n3KynyBaHe.

Ha 26.05.2023 r. e BnncaHo B TbproBCKU perucTbp yBenuueHue Ha kanutana M En Oxku A ot
4 138 616 neBa Ha 6 068 626 neBsa, upe3 nsgasaHe Ha 56 765 HOBM akLMKN, C HOMUHANHA N EMUCMOHHA
CTOMHOCT OT 34 neBa BCsIKa, KOUTO Ca M3UA10 3anNncaHun 1 3aKyrneHn oT akuMoHepa ®mHacnTtn Kenutbn
All. Ha 30.05.2023r. ActepuoH bbnrapua EAL npexBbpas cobcTBeHOCTTa Bbpxy 1 969 6pos akunm
oT kanutana Ha W En Ixun A Ha OuHacutn Kenutbn AL, B CieaCTBME Ha KOETO NPOLEeHTHOTO yyacTue
Ha ActepuoH bbnrapusa EAl ce Hamansaea Ao 26,20 %.

Ha 13.09.2023 r. Ha 3acegaHue Ha CO Ha W En Oxun Al e B3eTO pelleHue Ja ce yBenuuu
KanuTasna Ha APY>XeCTBOTO Mo peAa Ha 4. 195, BbB Bpb3Ka € 4i.196, an. 3 oT TbproBCKMSA 3aKOH C
M34aBaHETO Ha HOBM 22 311 6p. HANMYHKU, MOUMEHHWN, HEMNPUBUIErMPOBAHN aKUMKM C NPaBo Ha rnac c
HOMWHasIHA U €MUCUOHHAa CTOMHOCT OT 34 nB. BCsKa. lNpwn yBennyeHmeTo Ha kKanutana ACTepuoH
Bvnrapusa EAL 3anucea 7 371 6p. akumm c HOMMHaNHa CTOMHOCT 34 nB. Bcsika 3a 250 614 neBa. Taka
y4yacTtmeTo Ha ActepuoH benrapusa EAL B N En Oxu Al ctaBa 26,96%.

Il. BMIUAHUE HA BAXXHUTE CbBUTUA 3A ACTEPUOH BbJITrAPUA EAA, HACTBINWUIA MNMPE3
BTOPOTO TPMMECEYUE HA 2025 I., BbPXY PE3YNITATUTE BbB ®PUHAHCOBUA OTHET
KbM 30.06.2025 T.

II. PE3YJITATU OT AEMHOCTTA

nepuxogu n pPA3xogun

3a pasrnexgaHusa nepuog ot 01.01.2025 r. go 30.06.2025 r. OpyXecTBOTO € O0T4YeNno NpuMxoaun B
pa3smep Ha 10 099 xun. nB., OT KOUTO:

O 25 Xun. nB. - MNOSIOXUTENTHN pasfnnKM OT onepaumn ¢ PUHAHCOBU aKTUBU U UHCTPYMeHTH (532
xun. nB. kbM 30.06.2024 r.);

o 3082 xun. nB. - Nnpuxoan ot nnxen (2 184 xun. ne. kbM 30.06.2024 r.);
6 992 xun. nB. — NpMXoAu OT NpeoueHKa Ha GUHAHCOBM aKTUBK 1 Apyrn npuxoaun (1 529 xun.
nB. kbM 30.06.2024 r.);

3a OTUETHMUA MEepMoL APYXECTBOTO OTYMTA Pasxoau reHepupaHu oT AeiHoctTa 4 825 xun. nB.
npeacTasnsABalln, KaKTo C/ieaBa:

o 214 xun. nB. — pa3xoan OT OCHOBHa AEMHOCT, NpeacTaBnsBawm Pa3xoau no onepaumun C
(PNHAHCOBM aKTMBU N MHCTPYMEHTU B pa3Mmep Ha 55 xun. ne. (266 xun. ne. kbm 30.06.2024
r.) n Pasxoamu no npeoueHka Ha OUHAHCOBM aKTUBWU U APYrX pa3xoan B pasMmep Ha 159 xwun.
ne. (1 092 xwun. ne. kbM 30.06.2024 r.);

o 100 xun. nB. - gpyrn pasxoamu 3a AeMHOCTTa NpeacTaBAsBalLM pa3xoAan 3a BbHLUHM YCNyru,
3annaTtu, amoptusaumsa n ap. (79 xun. ne. kbm 30.06.2024 r.);

o0 4476 xun. ne. — pa3xoau 3a nuxeun (3 036 xun. ne. kbM 30.06.2024 r.);
35 xun. nB. — apyrn pmHaHcoBuM pa3xoam (42 xmn. ne. kbM 30.06.2024 r.).

3a oTyeTHUS nepuoa ActepuoH Bwnrapus EALl peanusnpa nedanba ot 5 274 xun. ne. (neyanba ot
762 xun. nB. kbM 30.06.2024 r.).

PUHAHCOBO CbCTOSAAHUE

AKTUBU

AcTepnoH yBenuuyaBa pasMepa Ha AktumeuTe KkbM 30.06.2025 r. ¢ 11% cnpsamo 31.12.2024 .
CTOMHOCTTa Ha akTuBMTE Bb3M3a Ha 216 707 xwun. nB., gokaTto kbM 31.12.2024 r. Te ca 6unm B
pasmep Ha 194 710 xun. nB. YBennyeHMeTO Ha akTueBuTe ce obycrnaBs OCHOBHO OT pbCTa BbB
B3eMaHusTa No NpeaoCTaBeHM TbProBCKM 3aeMn, KOETO OTpa3siBa akTMBHATa MHBECTULIMOHHA AeNHOCT
Ha ApY>XXeCTBOTO npe3 nepuoaa.

COBCTBEH KAINMUTAN
B kpas Ha oT4yeTHUs nepuos obwmsa cobcTBeH kanuTan Ha [py>ecTBoTo e B pa3Mep Ha 21 391 xun.
NB., 3a CpaBHeHMe B Kpas Ha 2024 r. o6bwunsa cobcTBeH kanutan e 6un 16 117 xun. n..
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AKUMOHEPHUAT KanuTan e B pa3Mep Ha 12 116 xwun. nB., pasnpegeneH B 30 291 6posa akuum c
HOMWHasHa ctonHocT oT 400 nesa.

NACUBU
MacuBuTe yBennyasaT cBOSA pa3mep, € 9%. Kbm 30.06.2025 r. nacusmTe Bb3NM3aT Ha 195 316 xun.
ne. cnpsMo 178 593 xun. nB. kbM 31.12.2024 .

IV. ONMNCAHUE HA OCHOBHWUTE PUCKOBE N HECUTYPHOCTMU, NPEA KOUTO E
MN3NPABEHA N'PYIMNATA ACTEPUOH NPE3 OCTAHAJIATA HACT OT ®UHAHCOBATA TrOAUHA
AcTtepuoH bwnrapusa EA[l e c npeaMeT Ha AeWHocT: MNpuaobueaHe, ynpasneHue, oueHKa n npogaxba
Ha yyactua B 6barapcku u 4vyxaectpaHHu apyxecTsa; MpunaobueaHe, ynpasneHne u npogaxba Ha
obnuraumn; MNpuaobusaHe, oueHka 1 npoaaxba Ha NaTeHTU, OTCTbNBAHE Ha IMLIEH3UM 38 N3NON3BaHEe
Ha NaTeHTU Ha APYXXeCTBa, B KOUTO XONANHIOBOTO APYXECTBO y4acTea; OUHaHCMpaHe Ha APYXecCTBa,
B KOUTO XONAVMHIOBOTO APYXECTBO y4acTBa.

YcunusiTa Ha MEHUAXMbBbHTA Ha AcTepunoH Bbnrapus EAL] ca Haco4YeHM KbM M3BbPLUBAHE Ha AEWNHOCT,
KOATO Aa rapaHTvMpa M3MNbJ/IHEHMETO Ha MOETUTE aHraXXMMeHTU no obesneyeHme M noracsiBaHe Ha
obnuraymoHHaTa eMucus.

B TO3M cMUCBHN, OCHOBHUTE PUCKOBE U HECUTYPHOCTU npen ActepuoH bbnrapua EA morat ga 6vaat
pasaenieHn No pasIMyYHM KpUTEPUM B 3aBMCMMOCT OT TEXHUS XapakTep, nposiBiieHne, ocobeHoCTn Ha
APYXXeCTBOTO M Bb3MOXXHOCTTa pUcka Aa 6bae eNMMnHmMpaH uamn He.

B ponbnHeHue ActepuoH bbnrapuma EAL we 6bae 3aBuCcMMa U OT PUCKOBETE, KOUTO BJIUAAT Ha
ObLEPHUTE U KOMMNAHWU, UMaLl OTpaXXeHne BbpXy npencTaBsaHeTo Ha pynaTa v nepcnekTMBUTE 3a
passutne. Cneg npumaobuMBaHeTo Ha KOMMaHWM OT aBTOMOOUMAHUSA W NIMBNHIOBUS CEKTOP Ha
MKOHOMWKATa, rpynata ACTEPUOH € NMoA BAUSHME N Ha pUCKoBuTe hakTopu XapaKTepHWU 3a TO3M BUA
LENHOCT.

CNCTEMATUYHUN PUCKOBE

= BnusiHue Ha MeXxayHapoaHaTta cpeaa

MaKpOI/IKOHOMI/I‘-IeCKVIﬂT PUCK € PUCKBbT OT CbTpeCeHud, KOWUTO Morat QAda Ce OoTpa3dBaT Ha
WKOHOMMYECKNSI pacTex, 4OXOANTE Ha HaCeNeHNeTo, TbPCEHETO M NpeasiaraHeTo, peasnsnpaHeTo Ha
neyanbu oT MKOHOMUYECKUTE Cy6eKTM 1 Ap. Te3n CbTPeceHMs BKIOYBAT rNobasHUTE MKOHOMUYECKHU
n 6busHec ycnoswus, konebaHusaTa B HauWOHaNHUTE BanyTu, NOINTUYHECKUTE C'b6VITI/I$|, npoMdaHa Ha
3aKoHOAaTesICTBa U perynatopHn U3NCKBaHUAa, NpUoOpUTETUTE Ha HAUMOHATHUTE NpaBUTENICTBa U Ap.
TeHﬂ,eHLI,I/II/ITe B MaKpOMKOHOMMUYECKaTa obcTaHOBKa BUAAT Ha NMna3apHOTO npeacTtaBAHE W Ha
KpaliHWUTe pe3ynTaTu OT AeAHOCTTa Ha BCUYKN CEKTOPU B MKOHOMMKATA. Bbnrapnsa uma nkoHoMmuka ot
OTBOPEH TUM U Pa3BUTUETO I 3aBMCU NPSIKO OT MEXAyHapoAHUTE nasapHu yCoBUS.

TeHOeHUMUTE B MaKpOMKOHOMMYEcCKaTa O06CTaHOBKA B/IUSASIT Ha Ma3apHOTO MpeacTaBsiHE M Ha
KpamHUTe pe3ynTaTh OT AENHOCTTa Ha BCUUYKN CEKTOPU B MKOHOMMKATA.

N3xoabT OT peanMsnpaHeTo Ha onpeaeneHn puckoBe, CBbp3aHuM C MexayHapoaHaTta cpega, Ao ronsma
CTEeneH 3aBUCUM OT AEWCTBMATA, MPEBAHTUBHUTE MEPKU W MNOMUTUKUTE Ha OTAENHW AbpPXaBu U
MEXAYHapOAHU WHCTUTYUMU. ToBa Ce NOTBbPAM MO KaTeropuMyeH HAYMH KakKTo MO BpeMe Ha
nocneaHaTa CBETOBHA MKOHOMMYECKA Kpu3a, Taka n npu naHgemumsaTta ot COVID-19.

PUCKBT OT BbHLWHW MaKpPOMKOHOMUYECKM U FreononnTnYeckn pakTopu 3acsira BCUYKU y4acTHUUM Ha
nasapa v He MOAJIEXW Ha MbJiHa AnBepcuduKauus. Bonpekn ToBa, B OrnpeaeneHn ciydyam nogobHu
npeansBMKaTeNCTBa MoraT fa Ce MpeBbpHaT B KaTaau3atop 3@ [MOMOXWUTESHU TMPOMEHU -
BK/IIOUMTENIHO BHeApsiBAHE Ha MHOBauUuWMW, AUrnTanuMsaums U onTuMmusauus Ha GusHec npouecuTe,
KOEeTo nosuLaBa epeKTUBHOCTTA U KOHKYPEHTOCNOCO6HOCTTa B rnobaneH mawab.

MaKkpOMKOHOMMYECKN TEHAEHLMM KATO:
e BDb3AENCTBMETO Ha QopcMaxopHuTe o6cToATencTea, npeausBMKaHM OT MaHaemusaATa oT
COVID-19;
e CBETOBHATa MKOHOMMYeCKa HECTAabMIHOCT M NepnoanYyHUTE 3abaBsaHUS Ha pacTexa;
e rnobanHuTte pmHaHcoBU KonebaHmsa n puckanHnTe ancbanaHcm;
e HecTabMIHOCTTa Ha BaNyTHUTE KYPCOBE U LEHUTE Ha EHEPIrUHUTE pecypcu;
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. nonnMTnyeckata U MKOHOMMN4YeCKa HECUTYPHOCT B onpeaesieHn permoHu,
— MOrat Aa OoKaXaT CbLleCTBEHO He6J'IaFOI'IpVI$|THO BNNAHNE BbPXY 6usHec pe3yntatute, CbVIHaHCOBOTO
CbCTOSAHME, peHTaﬁl/IJ'IHOCTTa M O4aKBaHWUA pacTeX Ha ApYyXecTBaTa.

OcobeHO 3HayMM pUCK KbM MOMeHTa npoab/kasBa ga 6bae cuTyauumsaTa, CBbp3aHa C BOEHHUTE
OENCTBUSA Ha TepUTOpUATa Ha YKpanHa 1 HanpexeHneTo no octa Pycna-YkpaHa-HATO. KOHMAUKTLT
OKa3Ba CepMO3HO Bb3AENCTBUE BbPXY MKOHOMMYecKaTa ctabunHocT B EBpona, upes:

e HapylaBaHe Ha NpOU3BOACTBEHUTE U NIOTUCTUYHUTE BEPUTU;

e  PSA3KO MNOBULIEHWNE Ha LEHUTE HA EHEPrUHUTE pecypcu;

e CWNEH HaTWUCK BbPXY CEKTOpa Ha yciayruTe;

e TOBWLIEHA HECUTYPHOCT B MKOHOMMYECKaTa M BbHLIHOMOANTMYECKaTa cpeaa.
JonbHUTENHO, roAsMa YacT OT CBETOBHATa MKOHOMWKA, BKAOUMTENHO 6barapckaTa, e noanoxeHa
Ha TpaeH MHbNaUMOHEH HAaTUCK, CBbpP3aH Ha-BeYe C LeHOBUTE paBHULLA Ha eHEPrniHUTE CYPOBUHM,
XPaHW N TPaHCMopPT.

AcTtepuoH Bbnrapus EAl cneam akTMBHO BEPOATHOCTTA OT NPOSIBAIEHWE HAa MaKPOMKOHOMUYECKU PUCK
n paspaboTBa rpyrnoBM MepKM 3a CMeK4yaBaHE Ha HEeroBOTO Bb3AEWCTBME, AOKOMKOTO ToBa €
Bb3MOXHO. Bbnpeku ToBa, EMUTEHTHT He MOXE Hanmb/IHO Aa eNMMUHMpPa edekTuTe Ha Te3n dakTopu
BbPXY AeWHOCTTa, (PMHAHCOBOTO CbCTOSIHME, MapuyHUTE MOTOLUM M pe3ynTaTuTe Ha rpyrnoBoO HMBO.
ChbluecTByBa M BEPOSITHOCT Ha/IMYMETO Ha TaKbB PUCK Aa Npean3BMKa WM 3acuiun Apyrv puUckoBe,
BKJ/IIOUMTENIHO TsIXHaTa KOMBUHMpaHa nposiBa.

= PuCK, Npou3THyaLy oT o6uaTta MaKpOMKOHOMMUYECKa, NoJIMTUUEcKa U coumasiHa
CUCTEMa U NpaBUTEJICTBEHUTE MNOJINTUKM

MakpouKkoHoOMMYyeckaTa CUTyaunus U MKOHOMUYECKOTO pasBUTUE Ha CTpaHuTe oT bankaHckusa pervoH
n OromstoyHa EBpona ca OT CbLEeCTBEHO 3HAYEHWE 3a AEeNHOCTTa Ha pynaTa Ha ACTepuoH. BaxHa
posig UMaT U NOJSIMTUKUTE HA CbOTBETHUTE NPaBUTEsICTBA, BKOUYUTENHO peryriaunmm v pelleHus Ha
LeHTpanHuTe 6aHKM, KOUTO onpefensaT paMKaTa Ha MOHeTapHaTa M duckanHaTa nonauvtuka. Tesm
daKTopun BAUSAT NPSIKO BbPXY KIHOYOBN MaKpPOMKOHOMUYECKN MHAWMKATOPW KaTo uHdNaunsa, BanyTHH
KypcoBe, HMBO Ha AaHb4yHO obnaraHe, 6togxeTeH AeduumnT, HUBO Ha BbHWeEH AbAr, 6e3paboTmua um
CTpyKTypaTa Ha goxoauTe.

CouManHo-UKOHOMMYECKM MPOLIECK, BK/IHOUUTENHO AeMorpadCKuM MNPOMEHW, MUrpauust  Wnm
yBenunuaBaHe Ha 3ipaBHaTa M coLuanHa TEXECT BbpPXY HAaCeNeHNETO, MOraT CblLIO a OKaXaT BANsSHME
BbpXy 6M3HEC cpefaTta U NoTpebuTenckuTe HaBnun. NoantTmyecka HeCTabUNHOCT, BOEHHU KOHMIMKTU
WAM  AUNNOMATUYECKM HaMpeXeHuss B pervoHa MoraT J[a [oBeAaT [0 OrpaHuyaBaHe Ha
noTpebuTenckuTe pasxoau M CBMBAHE Ha TbPCEHETO B OMpeAesieHn CEKTOpW, KOeTo Aa Ce OTpasu
He6naronpuaTHO Ha onepaTUBHUTE pe3ynTaTn Ha MpynaTa.

Bcsiko BrowaBaHe Ha MaKpPOMKOHOMWYECKUTE MapaMeTpy B PernoHa MoOXe JAa nosnuse
HebnaronpuaTHO Ha npoaabute Ha KoMmnaHuuTe B [pynaTta Ha [ApyxectBoto. CrnepoBaTesiHo,
CbLUEeCTBYBa PUCK, Ye ako BM3HecC cpeaaTa KaTo UsisIo ce BfoWwM, npogaxbute Ha [pyXecTBOTO U
HEroBuTe AblUEPHM KOMMAHUM MOXE Aa Ca MO-HUCKU OT MbpPBOHaYasHO MiaHupaHoTo. Cbllo Taka,
06LMTE NPOMEHM B MONMTUKATA Ha NPaBUTENICTBOTO W PerysaTopHMTE CUCTEMU MOXE Aa AoBede A0
yBe/MYaBaHEe Ha OMnepaTMBHUTE pa3xoAn Ha [pyXecTBOTO M Ha KanuTanoBUTE U3UCKBAHUS. AKO
dakTOopUTE, ONUCAHM MO-rope ce MaTtepuanmnsupaT, U3LUSIO UM YacTUYHO, TO Te Buxa MOrnu Aa umat
3HAUYUTENIHO HEraTMBHO BNIUSIHME U MOCNEACTBUS 3a NepcrnekTuBUTe Ha EMUTEHTa, pesyntatute unm
(pMHaHCOBOTO My CbCTOSIHME.

Bb3MOXHO € Aa HacTbNAT U HGOPCMaXXOPHU OBCTOATENCTBA, KOUTO Aa UMAT CUTHO OTpaXXeHue BbpXy
LSSIOCTHaTa MaKpoOMKOHOMMYECKa U MeXxayHapoaHa cpeaa.

= T[MoNUTUUECKU PUCK
ToBa € pWUCKbT, MPOM3TMYALL OT MOSIMTUYECKMTE MPOLECUM B CTpaHata - PUCK OT MOSIMTMYecKa
AecTtabunuslaumnsa, NpoMeHU B NPUHLMNUTE Ha ynpasfieHne, B 3aKOHOAATeNICTBOTO U MKOHOMUYeCKaTa
nonutuka. [MONUTUYECKMAT pPUCK € B Mpsika 3aBUCUMMOCT OT BEpPOSiTHOCTTa 3@ MpPOMEHu B
HebnaronpusiTHa NMocoka Ha BojeHaTa OT MpPaBUTENCTBOTO AbArOCpOYHa nonutuka. B pesyntat
Bb3HMKBA OMACHOCT OT HEraTMBHM NPOMEHU B 6M3HeC KMMaTa.
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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 WM CbCTOSIHUE.
Opy>XecTBOTO 4Ype3 AblLEpHUTE CU KOMMAHWW He ornepupa B 3acerHaTute OT BOEHHWUS KOHMDIUKT
pervoHu, HO e YSI3BUMO OT BbHLUHOMOJIUTUYECKN PUCKOBE U TEXHUTE ehekTn BbpXy MKOHOMMKATA Ha
CTpaHaTa, 3acerHaTuTe OT KOHdNMKTa 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 11 anpwn 2025 r. Fitch Ratings noTBbpAM AbATOCPOUYHUA KPeAUTEH PEUTUHT Ha Bbarapus kaTo ‘BBB’
C ,MO3NTMBHA” NepcrneKkTMBa, MNOCOYBAMKM CUAHA BbHWHA W NybanMyHa ¢uHaHCOBa NO3ULMA,
eBpoMHTErpauma n ctabuneH sanyteH 6opa KaTo KAto4oBKU GpaKkTopu.

Bbnpeku TOBa, Fitch oTbenasBa, Ye HUCKaTa NPOM3BOAWUTENIHOCT Ha TPyAa UM HebAaronpuATHUTE
Aemorpadckun TeHAEHLMM MOTaT A4a OrpaHMyaT NoTeHLMana 3a Ab/rocpoYeH pacTeXk u cTabuaHOCT Ha
ny6anMyHUTE GUHAHCH.

NMonoxutenHata nepcrnexkTMBa OTpa3ABa OYaKBAHWMATA 3a MNO-HATATbWHO YKpensBaHe Ha BbHLIHATA
nosnumnAa Ha CTpaHaTa 6narop,apeHme Ha Y/1eHCTBOTO B €BPO30OHATa WU 3aCU/IEHUA NONUTUYECKU
dHraXXMMeHT Ha HauMNOHa/THO U esponeﬁcxo HUBO 3a yCNewHOo npuaaraHe Ha HOBUTE MKOHOMUYECKU
npasuna. bbarapua seye oTroBapa Ha BCUYKM HOMMUHANHU KPUTEPUM 3a yHacTuUe B eBPO30HaTa, KaTo
KbM HacToAlWMA MOMEHT ce Ha6mop,aBa yCTOi/JI‘-IVIBO OoB/lagABaHe Ha VIHd)ﬂaLI,VI‘FITa M NocTeneHHo
cbnuKaBaHe c LueHoBaTa CTa6VII'IHOCT, XapaKTepHa 3a HaVI-/.'l,06pe npeacrasAwnTe ce CTPpaHU-YNEHKNU Ha
EC.

NHdnaumata cnopen XUML, pocturHa 2,6 % npe3 2024 r., a 6asucHata WHonauma bewe 2,3%
Haco4Ballla KbM 3HaYMTENHO 0bsieKYaBaHe Ha LLEeHOBMA HATUCK cnpamo cenTemspu 2024 r. Mpu To3u
¢oH, Fitch ouyakBaT cpegHoroguiwHa uHdnauma ot okono 3,9 % npes 2025 r., KoeTo e 6AM30 OO
nporHosata Ha MUHUCTePCTBOTO Ha pUHaHCUTe 3a 2,4 % 3a cbliaTa rogMHa—pasnka, obycnoseHa ot
MeToZa M Mepmoaa Ha u3mepBaHe.

Fitch nporHo3unpa pbcT Ha BBIM Ha HMBO 3,1 % npe3 2025 r., fokaTo MUHUCTEPCTBOTO HAa PUHAHCUTE
oyakBa 3,0% pacTe’x B WMKOHOMMKaTa Ha CTpaHaTa. Te3uM CTOMHOCTM OTpasABaT CTabunHa
WHBECTMLMOHHA aKTMBHOCT U BbTPELLHO NoTpebaeHue.

Lo ce oTHaca po 6rogketa, Fitch ouaksat gedpuumt ot 2,8 % npes 2024 r., a MUHUCTEPCTBOTO
nporHosvpa nogobeH gedpuumt — okoso 3% 3a 2025 r., oTpassBall, NAAHMPAHWU COLMANHU U
MHOPACTPYKTYPHU pa3xoau.
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KbMm Kpas Ha toHn 2025 r. Bbarapus e B HanpeaHana ¢asa Ha NpUcbegMHABaHE KbM €BPO30HATA, KaTo
BeYye e B3eTO OKOH4YaTe/HO pelleHMe 3a npuvemaHe Ha eBpoTo oT 1 AaHyapu 2026 r. CrpaHata
odMUMANHO e NOTBbPAEHaA KATO roToBa Aa Ce MPUCHEAMHM, CAef U3NbIHEHME Ha HeobxoammuTe
KOHBEPreHTHU KpuTepuu. B TO3M KOHTEKCT, MKOHOMMYECKaTa U MOJUTMYECKA AHTa*KMPAHOCT KbM
nogabpXaHe Ha CcTabunHa MAKPOMKOHOMMYECKA Cpeda Ce OueHsBa MOJIOKUTENHO  OT
MeXAYHaPOAHUTE KPeAUTHU areHLLMN, KOeTo ce 0TpassaBa 61aronpuATHO BbPXY KPEAUTHUA PENTUHT U
yC/I0BUATA 32 GMHAHCMpPaAHe Ha cTpaHaTa. Bbnpeku ye kbm 30 toHM 2025 r. NeBbT NpoabaKaBa Aa 6bae
3aKOHHOTO NNATEXHO CPeAcCTBO, 3aMo4vBa aKTMBHA NOArOTOBKA 3a TEXHUMYECKOTO BbBEXKAAHE Ha
€BpPOTO, BKAOUYMTENHO afanTUpaHe Ha ueHoBOoTOo o6o03HayeHue, cyetoBogHM M WUT cuctemum B
Ny6/MYHUA U YaCTHUA CEKTOP.

dakTopmn, KOMTO BMXa MOrIM Aa AOBEeAAT A0 HEeraTUBHU AEUCTBMA MO PEWTMHIA, BKAOYBAT OTC/1abBaHe
Ha aHra)kKMmeHTa 3a NoAAbpiKaHe Ha MaKPOMKOHOMMYECKA CTabMIHOCT, BAOWaBaHe Ha ¢UCKaaHaTa
OAVUCUUNAMHA WM CTPYKTYPHU C1abocTu B YNpPaBAEHUETO W UHCTUTYUMOHasHaTa cpeda. Bbnpeku
HanpeAbKa KbM Y/IEHCTBO B €BPO30HaTa M 0pULMANHO NOTBbPAEHATA AaTa 33 BbBeEXKAAHE Ha eBPOTO
oT 1 aHyapu 2026 r., peMTUHIBT Ha CTpaHaTa MoXe Aa 6bae NoAsoXeH Ha HAaTUCK Mpu no-cnabwu
NepcrnekTMBM 32 MKOHOMMUYECKU pacTexX, 3abaBAHe Ha CTPYKTYpHUTe pedopmn UaM  npu
HenpeaBMAEHN BbHLWHN MKOHOMUYECKN CbTPECEHMUA.

M3TouHMK: www.minfin.bg; www.fitchratings.com

Ha 25.01.2025 r. PentuHrosata areHumns Moody’s Ratings noTBbpAn Ab/ArOCPOUHUSA 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 u
KpeantocrnocobHocTTa Ha bbarapus e ocTaHaT 3HAYUTENHO MO-CUIHM OT Te€3M Ha CTpaHUTE CbC
CblMA penTUHr. BTOpO, NOTBBbPXKAEHMETO CbLLO Taka OTpa3siBa O4vYakBaHuATa UM, ye H6barapckaTta
MKOHOMMKA LLe NpoAb/KM Aa pacTe cbC cTabuneH Temn npe3 2025 r. n npes cnegsawmre rogmHu,
KOeTo Le foBeje A0 MNo-HaTaTbWHO cbnmnxaBaHe Ha AOXOANTE CbC CTPaHWUTe OT CblyaTa PernTUHIoBa
rpyna. KpeantHusaTt npodwun Ha Bbnrapusa we 6bae nogkpeneH n 0T 04aKBaHOTO CKOPOLLHO NpueMaHe
Ha eBpOTO. TPETO, CUNHUTE CTpaHu ce banaHcupaT oT oTcnabHanata NMHCTUTYLUMOHaHa ePeKTUBHOCT,
KOETO Ce AOKa3Ba Han-Beye OT 6aBHUS M cnvpal, HanpeabK MO KAK4YoBM pedopMum U foCTbha A0
dunHaHcmpaHe no MnaHa 3a Bb3cTaHoBsABaHe u yctonumsocT (MBY). CobweBpeMeHHO ce oTbensasBa
KaTto puck oTcrnabBaHeTo Ha duckanHata No3umuus, KaTo MHCTUTYLMOHANHUTE Npeau3BuKaTescTBa
buxa 3acerHanu NpoBeXxAaHETO Ha NOSINTUKK U U3BBH MNBY.

Moody’s Ratings ouyakBaT AbpXaBHUAT AbAr Ha bbarapus ga HapacHe yMepeHo npes cneapawurte
roanHn, 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 3abaBssHe Ha HOMWHaNHWUS pbCT Ha BBI, penTMHroBaTa areHUMs o4yakBsa
MHdNauuaTa ga ce HopMmanusupa cpegHo Ao okoso 2,6% npe3 2025 - 2026 r., KOETO LWe ABUXMK
MOCTENEHHOTO yBeJIMYEHME Ha AbJira Npe3 cneaBawmrte roavHu. Benpekn ToBa AbnArbT Ha bBbarapus
e oCTaHe OKOJ10 MosI0BMHAaTa OT TO3M Ha CTpaHUTe OT rpynaTta C penTuHr Baal.

PenTuHroBata 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 peanHuTe 3ansaTtM OCTaBa BMCOKO B cpefa Ha
3HauMTeneH HeJoOCTUr Ha paboTHa cuna n HUCKa nHdnaums.

Bbnpekn 4ye TpyaHOCTMTE MNpM YCBOSIBAHETO Ha pecypca OT MexaHuM3Ma 3a Bb3CTaHOBSIBAHE U
ycTonumsocT Ha EC Moxe ga nmaT HeratTmBHO 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 cneaBawumTe roanHU OoT nporpamMHusa nepmog 2021-2027 r.
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PeriTuHropata areHumsl o4akea, ue Mb/JAHOMPABHOTO UNEHCTBO Ha bwbnrapua B LUeHreHcKoTO
MpOCTPaHCTBO OT Hayanoto Ha 2025 r. we noAnoMoOrHe cCeKTopuTe Ha Typu3Ma U TPaHCNOPTHUTE
ycnyrun, Kato CblieBpeEMEHHO LWWe FIO,D,OGDVI ycnoBudaTa 3a busHec 3a M3HOCUTENUTE Ha CTOKMW.
MepcnekTBaTa 3a npuveMaHe Ha eBpoTo npe3 2026 r. cbLwlO 6y nmognoMorHana no-HaTaTblHaTa
UHTErpaumna ¢ MKOHOMUKUTE Ha €BPO30HaTa U YKpPENBAHETO Ha 6'bJ'IFapCKaTa MKOHOMWKa BbB BPEMETO.

N3TOoUHMK: www.minfin.bg

= BanyTeH pUcK
BanyTHUST pUCK MOXe [Aa OKaXe BJIMSHME BbpPXY KOMMAHWUM, KOMUTO WMMaT Mas3apHu AsoBE U
M3BbPLWBAT NiawaHnsa BbB BasyTa, pasanyHa ot espoTto. Cnen opuumManHOTO BbBeXAaHe Ha eBpoTO
KaToO 3aKOHHO njiaTeXXHo CpeACTBO B 5bnrapvm, PUCKDBT OT 0663Ll,eHF|BaHe Ha MeCTHaTa BaslyTa Cnpsamo
eBponelickata € MUHUMU3upaH. B pesynTtaT Ha ToBa, BanyTHUSAT 60pa, KOMTO Aocera dwukcupalle
Kypca Ha 6barapckus neB KbM €BpOTO, Beve He npeactaBnsBa hakTop 3a BasyTeH pUCK.

Bbnpeku ToBa, BaAyTHUAT PUCK HE € HaMb/IHO EeNIMMUHMPAH, ThbiA KaTo KonebaHuaTa Ha eBpPOTO CAPAMO
APYrM OCHOBHW CBETOBHU BanyTu, KaTo LWATCKMA Aonap, 6pUTaHCKUS NayHA M WBeiuapckmua dpaHk,
MoraT Aa NoBAMAAT Ha PUHAHCOBOTO CbCTOAHME M AEAHOCTTAa Ha rpynuTe C onepaunun B Te3n BanyTu.
lpynaTa Moxe Aa 6bAe 3acerHata OT BanyTHMS PUCK B 3aBUCMMOCT OT BMAa Ha BanyTata Ha
napuyHUTE NOCTLMIEHUS U OT BUAA Ha BafyTaTa Ha NoTeHUMaaHUTe 3aeMn Ha pynaTa.

= WHPNauMoHeH pnUcK

NHDNAUMOHHMAT pPUCK Ce CBbp3Ba C BEPOATHOCTTa MHGIauMsTa fa MOBAWSIE Ha peasHaTa
Bb3BPbLLAEMOCT Ha MHBecTUUMUTE. OCHOBHUTE PUCKOBE, CBbpP3aHM C MpOrHosaTta 3a MHMIauMsTa,
npousTUYaT OT AWHaMMKaTa Ha MeXAyHapoAHWUTE LEeHUM U TemMrna Ha WMKOHOMUYECKM pacTex B
Bbnrapus. Bbaxoasiwarta AMHaMMKa Ha NOTPEBUTENICKUTE LIEHWN Ce Ab/IKM Ha NMOBULLEHUTE pasXxoaun 3a
NMPOU3BOACTBO M TPAHCMOPT Ha (GUMpPMUTE, BKIOYUTENHO LIEHWUTE Ha €NeKTpPOeHeprusta u Apyru
OCHOBHW EHEPTUAHN CYpPOBUHWU. OpyryM NponHMNALMOHHN (haKTOpWU ca HapacTBaHETO Ha LEHWUTE Ha
XPaHUTe Ha MeXAyHapoAHWUTE nasapwu, YBE/IMYEHNETO Ha Pa3xoauTe 3a TPy Ha eaAnHuLA NPoAYKLUMS,
KakKTO W YCKOPSIBAHETO Ha pacTexa Ha MOTPeBbUTENICKUTE LEHU B €BPO30HATa M MPU OCHOBHUTE
TbProBCKM MapTHbOPU Ha Bbarapus.

KbM toHM 2025 r. meceuyHaTta nHdnaumsa, UaMepeHa C MHAeKca Ha notpebutenckute uenm (UML), e
0.4% cnpsiMO NpeaxoAHMsa Mecel, a roanwHaTa uHdnaumsa 3a toHu 2025 r. cnpsaMo oHn 2024 . e
3.7%.

Mpe3 toHM 2025 r. cnpamo Man 2025 r. Hal-ronsiMo € yBeNIMYEHUETO Ha UEHUTE B rpynuTe:
»CbobuweHns" (+1.2%), ,3apaseonasBaHe" (+0.8%), ,PectopaHTn n xotenn" (+0.7%), ,XpaHUTeNnHun
npoayktm un 6esankoxonHn Hanutkn" (+0.6%) u ,Pa3zHoobpasHun ctokm u ycnyrn® (+0.5%).
HamaneHue e peructpupaHo B rpynute ,TpaHcnopt' (-0.9%), ,06nekno n ob6yskn™ (-0.5%) un
,PasBnedenuns n kyntypa" (-0.4%).

Mece4yHaTa WHdNauns, n3MepeHa C XapMOHU3MpaHUA UHAEKC Ha noTpebutenckute ueHn (XUML), e
0.5%, a roanwHaTta nHdbnaumsa cnopea XUML e 3.8%.

MN3TOUHMK: www.nsi.bg

MpeaBua ToBa, BCEKUM MHBECTUTOP 61 Tpsi6Bano Aobpe Aa OCMUCIU U OTUYETE KaKTO TEKYLLMTE HMBA Ha
MHMNAUMOHHUS PUCK, TaKa U 6bAelmnTe Bb3MOXHOCTM 32 HEFOBOTO MpPOSIB/IEHME.

= JINXBEH pUCK

JINXBEHUAT pUCK € CBbP3aH C Bb3MOXHOCTTa 3a NpoMsHa Ha npeobnagasawimMTe NMMXBEHWU paBHULWA B
CTpaHaTa. HeroBoTo BAMsHWE ce u3passiBa C Bb3MOXHOCTTa HETHUTE AOXOAW Ha KOMMNaHuuTe Aa
HaMmanesT BCAeACTBME Ha MOBULLIEHWE HA SIMXBEHUTE paBHWLIA, NP KOUTO EMUTEHTBLT duHaHcmpa
CBOATa ﬂeﬁHOCT. JInxeeHunaTt PUCK Ce BKJIlOYBa B KaTeropmdata Ha MakKpOUMKOHOMUYECKUTE PUCKOBE,
nopagn daxkrta, 4ye OCHOBHaA MNpeanocTaBka 3a MNpPOMsAHa B JIMXBEHWUTE paBHUWIA e nosiBata Ha
HecTabuHOCT BbB DMHAHCOBaTa cMCTeMa KaTo Lsn10. To3M pMCK MOXe Aa Ce yrnpasisiBa NOCPeACTBOM
6anaHCMpaHOTO M3MON3BaHE Ha Pa3fINYHU U3TOYHMLN Ha PUHAHCOB pecypc.

MNMoBulIaBaHETO Ha /MXBUTE, MpPU paBHW APYyrn ycnosus, 6uM ce OTpasvno BbPXY LeHaTa Ha
(vHaHCoBMA pecypc, N3non3BaH oT EMUTEHTa Npu peanvsnpaHe Ha pasnnyHu 6usHec npoekTu. CbLo
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TaKa, MOXe Aa NnoBJinde BbpXYy pa3Mepa Ha pa3xXxoaute Ha KOMMNaHuATa, TbW KaTO He Masika 4acTt oT
rnacmsuTe Ha [Jpy>XecTBOTO Ca JINXBEHU U TAXHOTO O6CJ'IY)KBaHe € CBbpP3aHO C TEKYLWWNTE TIMXBEHU HMUBA.

HECUCTEMATUYHU PUCKOBE

= ®dUpMeH pUckK
®DUPMEHNSAT PUCK € CBbP3aH C eCTECTBOTO Ha AEMHOCT Ha APYXXECTBOTO KaTo 3a BCAKO APYXECTBO €
BaXHO Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPeACTBa U pecypcu Aa CbOTBETCTBA Ha pucKa, CBbp3aH
C Ta3n nHBecTnuud.

= PUCKOBe, CBbP3aHM C A€MHOCTTA U CTPYKTypaTa Ha KOMMNaHuUATA
[OKONKOTO AEAHOCTTa Ha KOMMaHusATa € CBbp3aHa C yrnpaBfieHWe Ha aKTMBW Ha ApPYrM APYXeCTBa,
cbliaTa He Moxe Aa 6bJe OTHeCEHA KbM OTAEJIEH CEKTOP Ha HauMOHaNIHaTa MKOHOMMKA U € N3/10XKEeHa
Ha OTpac/ioOBUTE PWCKOBE Ha AbLLEPHUTE APYXECTBa M MPOMEHUTE B CTOMHOCTT@ Ha akuuuTe OT
KPaTKOCPOYHUS MHBECTULMOHEH NMopTdeinn Ha KoMnaHuaTa.

OCHOBHUSAT pUCK, CBbP3aH C AeMHOCTTa Ha APYXXECTBOTO € Aa He yCnee Ja peanu3aupa caesnku, KoMTo
Aa dopMupaT NosioXnTeneH GUHaHCOB pesynTar.

= PuckoBe, cBbp3aHM CbC CTpaTerMsaTa 3a pa3BuTUE Ha KOMMNaHusATa
Bbaewmte neyanbm n MNKOHOMMYeCKa CTOMHOCT Ha KOMMaHusTa 3aBUCAT OT CTpaTterudra, M36paHa oT
BUCLUNA MEHUOXBPCKU €KUM Ha KOMMNaHNATa N HErOBUTE AbLUEPHWN APYXXeCTBa. V|360p'bT Ha
Henoaxoadla cTtpaternda MoxXe Aa Aosege A0 3Ha4YUTESTHU 3ary6|/|.

KoMnaHusaTa ce cTpemu fa ynpasisiBa puMcKa OT CTpaTermyecku rpeLlkn Ypes HenpekbcHaTt
MOHUTOPUHI Ha pa3/IM4HUTE €Tann Npu U3Nb/IHEHNETO Ha CBOATaA NMa3apHa CTpaTerna n pesyntatute
OT Hed. ToBa e OT U3KJIIUYMUTETHO 3HAYeHMe, 3a Aa MOXe [a pearvpa CBOEBPEMEHHO, ako e
Heobxoauma rNnpoMsHa Ha onpejeneH etan B nJaHa 3a cTpaTternyecko passutme. HeHaBpeMeHHUTe
nnn HEeyMeCTHu NpoMeHn B CTpaTermdaTa CbLWO MOrat Aa OKaXaT CblWeCTBEH HEraTUBEH ECDEKT BbpPXYy
AenHoCTTa Ha KOMMNaHUATa, onepaTtuBHUTE pe3yntTatn u CbVIHaHCOBOTO MYy CbCTOAHUE.

= PUCKOBE, CBbP3aHM C yrpaBsieHNeTO Ha KOMMNaHUsATa
PuckoBeTe, CBbp3aHu C yNpaBfieHMeTo Ha [py>ecTBOTO ca ClnefHuTe:

* B3€MaHe Ha rpelwHn peweHnsa 3a TeEKyLWOTO ynpaBaeHne Ha MHBECTULUMNUTE U JIMKBUAHOCTTA
Ha CbI/IpMaTa KaKTO OT BUCLUNA MEHUAXBPCKU CbCTaB, TakKa U ONepaTUBHUTE CNYXUTENIN Ha
xXonawmHra,

* HEBB3MOXHOCTTa Ha MEHUAXKMDbHTA Aa CTapTUpa peannsaundaTta Ha naaHnpaHn NpoekTn nnan

nnnca Ha noaxoasuo pbKoBOoACTBO 3a KOHKPETHUTE MPOEKTU,
. Bb3MOXHUN TEXHUYECKU I'PELLKN Ha eanHHaTa ynpaB/eHCKa VIHd)OpMaLLVIOHHa cncTtema,
¢ Bb3MOXHU MpeEIKN Ha CUCTEMATA 3a BbTPELIEH KOHTPO;

¢ PUCK OT NPpEKOMEPHO HapaCTBaHE Ha pa3xoAuTe 3a ynpaBaeHune n agMMHUCTpauunda, soaely
[0 HamMansBaHe Ha obwara peHTaGVIJ'IHOCT Ha KOMNaHuUATa.

= BanyTteH puck
[OpyXeCcTBOTO M3BbpLIBA MOKYMNKM M MOSy4yaBa 3aEMU B YyXKXAECTPAHHM BanyTu — eBpO. Tbil KaTo
BaNlyTHUSAT KypcC neB/eBpo e dukcnpaH Ha 1.95583, BanyTHMAT puUCK, NpomM3TUyall, OT eBpOBUTE
€eKCno3muum Ha [1py>XecTBOTO € MMHUMAsIEH.

= JINKBMAEH PUCK

JINKBNAHUAT PUCK € CBbp3aH C Bb3MOXXHOCTTA ApYyXecTBaTa OT [pynata Ha ActepuoH bbnarapma Afl
[a He noracu B 4OrOBOPEHNS pa3Mep U/Wan B CPOK CBOW 3a4bJ/IKEHUS, KOraTo Te CTaHaT U3UCKyeMu.
Hannuneto Ha pobpu duHaHCOBM nokasaTenu 3a peHTabunHoCT u KanuTanumsauus Ha AaAeHo
APYXeCTBOTO He ca rapaHT 3a 6e3npobnemMHO nocpelwaHe Ha TeKkywuTe nnawaHus. JIMKBMaeH puck
MOXe Ja Bb3HMKHE M npu 3abaBeHW nnawaHWa OT KOHTpareHTu. [py>XecTBOTO MpoBexaa
KOHCEpBATMBHA MOJIMTMKA MO YMNpaB/ieHWe Ha JIMKBUAHOCTTA, UYpe3 KOATO MOCTOSAHHO MnoaAbpia
onTMManeH SIMKBMAEH 3anac OT Napu4yHU cpeacTtBa U mMma gobpa cnocobHOCT Ha duHaHCUMpaHe Ha
aeniHocTTa cu. Npu Heo6XxoAMMOCT TO MOXe Aa Non3Ba NPUBJIEYEHN 3aEMHU CpeaCcTBa.
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= OnepaTUBHMN pUCKOBeE
OnepaTuBHUTE PUCKOBE Ca CBbp3aHU C YMpaB/ieHMETO Ha APYXECTBOTO, @ MMEHHO: B3eMaHe Ha
rpewHn WMHBECTUUMOHHU peleHna OT MEeHUAXbpPpUTE Ha APYXECTBOTO, HEBB3MOXHOCTTa Ha
MEHMAXMDBHTA [Aa CTapTupa peannsaumndata Ha MJ1IaHnpaHn nMNpoeKTu, Jununca Ha noaxoasauwo
PbKOBOACTBO 3@ KOHKPETHWUTE MPOEKTW; HamyckaHe Ha MepcoHaN C HY)XHUTe KayecTBa; PUCK OT
NpeKkoMepHO HapacTBaHe Ha pasxoauTe 3a yrnpaB/ieHne N aAMMHUCTPaLMs, BOAELL 0 HaMaNisiBaHe Ha
obwaTta peHTabunHOCT Ha KoMMaHuAaTa.

CNELUNOUYHUN PUCKOBE BJIUSIELLUN BbPXY AEAHOCTTA HA A BbLLEPHUTE KOMMAHUU
ABTOMO6GMNIEH 6U3HecC

KaTo abuwepHa dupma Ha ActepuoH bbenrapusa EAL, ,AsTo IOHWMOH"” EAL] pa3BMBa AeMHOCT OCHOBHO B
cdhepata Ha npogaxba Ha HOBM aBTOMOOWAM, rapaHUMOHHO W cnearapaHUMOHHO ob6cnyxBaHe Ha
aBToM06unu, npogakb6a Ha pe3epBHM YacTM U Macna, KapToB onepaTop Ha ropuea.

= PucKoBe CBbp3aHU C OTHEMAHE HA pa3peLleHUus U oTopusauum

[eiiHoCTTa e NpsSIko 3aBMCMMa OT Ha/IMUMETO Ha paspelleHns U OTOpM3aLMK, KOUTO CbOTBETHUTE
npov3BoANTENN Ha aBTOMOBWUM Ca NPeAOoCTaBUAN HAa KOMMNaHUUTe B rpynaTa Ha ,ABTo IOHMOH" ALl TO
npekpaTaABaHETO WM OTHEMAHETO Ha MoAo6HM MpaBa MOXe psA3Ko Aa Hamanu npoaaxéute Ha
aBToMo6uNHaTa rpyna. ToBa € 0cobeHO akTyaslHO B KOHTEKCTa Ha rnobasnHo NpecTpyKTypupaHe Ha
aBTOMOBUNHUS 6paHLl. Bbpxy 6U3HeC cpeaata B aBTOMOOUAHWUS 6paHLU BAUSAAT U YMCTO BbTPELIHU
(hakTOpu, CBBLP3aAHM C MNOKynaTefHaTa CMoCOBHOCT Ha HaceneHWeTo, AoCTbMa A0 dUHaAHCMpaHe,
6U3HEC HAaCTPOEHMATA, CKNAA0BUTE HANIMUHOCTU U APYTHU.

= PUCKOBE, CBbP3aHM C HEU3MbJ/IHEHME OT CTPaHa Ha AOCTaBUYULIM WU ApYyrH
npeKkbCBaHUA OT pasJiMyeH npousxopn
MasapHaTa peanusaumsa Ha aBTOMOb6MNM N pe3epBHM YacTn 06eKT Ha ANCTpmbyumnsa oT AbluepHUTE Ha
~ABTO IOHMOH" EAL]l Apy>XecTBa MOXe Aa Ce NOoB/nsSe OT HEU3Mb/IHEHME OT CTpaHa Ha AOCTaBYULM UIn
APYrn npekbCBaHUA OT pasnunyeH npousxod. MNogobHu TpyaHocT MoraT Aa 6baaT, KakTo OT NpaBHO
eCcTecTBO, Taka M OT TEXHMYECKN XapakTep 1 Te buxa Moraum ga umat cepmoseH edekT Bbpxy obema
Ha npojgaxbéuTte n oTTaMm BbpXy rpynosute nevanbm Ha ,ABTo IOHMOH" EA/L.

= 3aBMCUMOCT OT HOPMMU U CTAHAAPTHU
MOCTOAAHHO MOBULIABALUMTE CE EKOJIOMMYHM HOPMKU U HOpMUTE 3a 6e30nacHOCT 3a asToMobunmTe B EC
obycnaBaT npogaxbata eAVHCTBEHO Ha HOBM aBTOMOBW/IM, KOMTO OTFrOBAapsAT Ha MPOMEHAWUTE Ce
perynaummn (TEXHWUYECKM, EKOMOrMUYHM U AaHbuHM). Bcsika HECLBMECTMMOCT MW NPOTUBOPEUME C
Takuea perynauuu, 61 Morna Aa orpaHuum nNpoaax6uTte Ha APY)XXecCTBa OT aBToMobuaHaTta rpyna.

= [pyrn CUCTeMaTU4YHM N HECUCTEMATUYHN PUCKOBe OT 0co6eHo 3HaueHne
Bbpxy 6u3Hec cpefaTa B aBTOMOGUTHUSA 6paHLL CbLIECTBEHO BINAHME OKa3BaT U puckoBuTe akTopu,
CBbp3aHM C rMoKynaTenHarta CnoCobHOCT Ha HaceneHumeTo, AoCTbMa A0 duHaHcupaHe, 6usHec
HACTpOeHUATa, CKagoBUTE HAaTMYHOCTU U APYTA.

YNPABJIEHUE HA PUCKA

O6WOTO yrnpaB/iEHWE HA pUCKa € HAaCOYEHO KbM MPOrHo3MpaHe Ha pe3ynTatuTe oT onpeneneH 6poi
APYXXeCTBa, BKJ/IIOYEHUW B KPAaTKOCPOYHUS MHBECTULMOHEH NopTdenn Ha [pyXeCcTBOTO. PbKOBOACTBOTO
Lefnin ocurypsiBaHe Ha HOPMasHOTO PYHKUMOHWPaHe Ha BU3Heca Ype3 HaaNexHa naeHTuduKkaums Ha
PUCKOBETE W yNpaB/ieHNe Ha TAXHOTO Bb3AENCTBME MO HAaUUH, KOWTO MUHUMU3NPA HEraTUBHUS edekT
BbpXy Nevyanbata v rapaHTMpa HeMNpeKbCHATOCT Ha AeWHOCTTa. YNpaB/ieHMETO Ha pyUcka UMa 3a uen
Aa naeHTUdUUMpa NoTeHUManHU CbBbUTUS, KOMTO MoraT Aa MOBAMAAT Ha (DYHKUMOHMPAHETO Ha
[py>XecTBOTO M MOCTUIFAHETO Ha MOCTaBEHUTE ONepaTUBHU LENU.

. . Digitally signed by
leOIay Hristov Nikolay Hristov Kinevski

H H Date: 2025.07.30
Kinevski 18:11:03 +03'00'
30.07.2025 . Hukonai KnHescku

U3nbaHUTENEH ANPEKTOP
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ActepuoH Bbnrapua EA] A S T E R I O N

Me>xanHeH nHanBuayaneH puHaHCcoB oTyeT kbM 30.06.2025 r.

MuamBnayaneH otyer 3a nevyanbara wnum 3arybara m Apyrmsa BceobxBaTteH goxopn
3a wecTtre Meceua Ha 2025 r.

30.06.2025 30.06.2024

HeTHa neyan6a/ (3aryba) oT npoMeHW B crnpaBeasinBaTta 6 833 437
CTOMHOCT Ha (PMHAHCOBW aKTUBM
HeTHa neyan6a/ (3ary6a) ot onepauum ¢ GUHAHCOBU aKTUBU (30) 266
Mpuxoan oT NPeaoCTaBEeHU YCIYrM U KOMUCUOHHMU - 1032
Pa3xoan 3a genHocTTa (100) (79)
OnepatuBHa nevyanba 6 703 1 656
®PrHAHCOBKM pasxoamn (4 511) (3 078)
®UHaHCOBU Npuxoau 3082 2 184
Neuan6a/ (3ary6a) 3a roaguHaTta oT 5274 762
Pa3xoan 3a AaHbLUM - -
HetHa neuan6a/ (3ary6a) 3a rogmHaTta 5 274 762
Apyr Bceo6xBaTeH goxoAa 3a roguHaTa - -
O6wwo0 Bceo6xBaTeH AOXOA 3a roAgMHaTa 5274 762

174.11 (25)
HetHa nevanba / (3ary6a) Ha akuus, B 1€Ba

NANSI Digitally signed by NANSI . Digitally si
y signed by
BOGDANOVA (oo e KoY kit
e:2025.07:30 18:07: ristov Kinevski
CbCTaBun: VINCHEVA 0300 N3nbnHUTENEH ANPEKTOP: ,. . Date: 2025.07.30
Kinevski 18:09:12 +03'00'
/HaHcn BuHueBa/ /Hukonan Kunescku/

Hdata: 30.07.2025 .



ActepmoH bbnrapus EA]

Me>xanHeH nHanBuayaneH puHaHCcoB oTyeT kbM 30.06.2025 r.

MupamBnayaneH otyer 3a pPMHAHCOBOTO CbCTOAHME KbM 30.06.2025 .

AKTUBM
HeTekywu aktusmn
NHBEeCTUUMM B AbLLEPHN NPEANPUATUS

MNHBecTMUUM B acoummpaHn U CbBMECTHU NpeanpuUsaTms

MpeannateHun pasxoamn
B3eMaHus No npeaocTaBeHn TbproBCKU 3aemMu

TeKyLwn aKTUBM

TbproBCckM 1 Apyru B3eMaHus

B3emMaHus No npeaocTaBeHn TbpProBCKM 3aeMu
MpeannateHn pasxoam

(OUHAHCOBMW aKTMBU, AbpXXaHW 3a TbpryBaHe
MapuyHn cpeacTea

OBLO AKTUBMA

COBCTBEH KAIMWUTAJT U NACUBU
KanuTtan, npuHagnexall Ha ApPY>XeCcTBOTO
PerncrtpupaH kanutan

Pesepsu

HepasnpepeneHa nevanba

HeTekywin nacuem
JINXBOHOCHM 3aeMN N NpUBAEYEeHU CpeacTBa

3aabmKeHns No obnuraumMoHeH 3aemM

TeKkyLwwmn nacusem

TbpProBCKMN N APYrn 3a4b/HKEHNS
JINXBOHOCHM 3aeMU N NPUBNEYEHU CpeacTBa
3aab/mKeHns No obnuraumMoHeH 3aemM

O6wo nacmsem
OBLO COBCTBEH KANMUTANT U NACUBU

NANSI Digitally signed by NANSI
BOGDANOVA VINCHEVA
BOGDANOVA ' i 50250730 180804
VINCHEVA +03'00'
/HaHcu BuHueBa/

CbcTasun:

Harta: 30.07.2025 r.

AST=RION

Benexka 30.06.2025 31.12.2024

6.1 27 571 27 571
2 023 2 023
30 38
8.1 38 307 36 499
67 931 66 131
7.2 130 31
8.2 26 033 879
26 22
10 122 023 126 968
9 564 679
148 776 128 579
216 707 194 710
11 12 116 12 116
752 752
8 523 3249
21 391 16 117
121 116 044 114 474
12.2 5525 5672
121 569 120 146
13.2 1716 13 306
121 71 673 44 781
12.2 358 360
73 747 58 447
195 316 178 593
216 707 194 710

leolay Digitally signed by

. Nikolay Hristov Kinevski
N3nbnHuTeneH ANPEKTOP: HrIStOV Date: 2025.07.30

Kinevski 18:09:33 +03'00'
/Hukonait KuHesckw/
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ActepmoH bbnrapus EA]
Me>xanHeH nHanBuayaneH puHaHCcoB oTyeT kbM 30.06.2025 r.

MHanBuayaneH oTyeT 3a NapuMyHUTE NOTOLM 3a WeCTTe Meceuya Ha 2025 r.

30.06.2025 30.06.2024

MapuyHu NoTouM OT onepaTMBHa AEeNHOCT Xun. J1B. Xwi. J1B.
MocTbnAeHNs OT KOHTPareHTu - 1238
MnawaHns Ha KOHTpareHTn (170) (94)
MnawaHnsa/nocTbnieHns, CBbp3aHn € (UHAHCOBU aKTUBMU, AbPXaHu C

Len Tbprosus 2026 4 827
MnaTeHn /Bb3CcTaHOBEHN AaHbLM (6€3 AaHbK BbpXY nevanbaTa) (6) (206)
MnawaHns cebp3aHmn C Bb3HArpaxaeHus (7) (6)
KypcoBu pasnuka (1) -
Apyrun nocrbnaeHus/nnawanna ot onepaTneHa AeiHOCT (1) (31)
HeTeH napnyeH NOTOK OT onepaTMBHa AENHOCT 1 841 5728

MapuyeH NOTOK OT MHBECTULIMOHHA AerHoCcT

MpepocTtaBeHn 3aeMun (32 848) (4 532)
Bb3cTaHOBEHW (MnaTeHW) NpefocTaBeHU 3aeMu 6 800 5683
Mony4eHn NUXBU NO NPeaoCTaBEHWN 3aeMu 321 154
HeTeH napuyeH NOTOK OT MHBECTULIMOHHU AeHOCTH (25 727) 1 305
MapuueH noTok ot (hpMHaHCOBa AEWUHOCT
MocTbnieHns oT 6aHKOBM U TbProBCKM 3aeMu 27 650 11 396
MnateHn 3aemun (1742) (16 911)
MnawaHna no nNMxsun (2 053) (1 325)
Opyru nocTbnneHusi/nnawanns ot duHaHcoBa AEAHOCT (82) (92)
HeTeH napuueH NoTok oT hMHaAHCOBU AEeAHOCTH 23773 (6 932)
HeTtHo (HamaneHue)/yBennyeHve Ha nNapuyHUTE CpeacTBa M (113) 101
napu4yHUTE EKBUBAJIEHTHU
EdekT OT ouakBaHU KpeANTHM 3ary6um (2) (2)
MapuuHM CpeAcTBa M NapUYHM eKBMBAJIeHTH Ha 1 sHyapm 679 630
MapuuHu cpeacTBa M NapuyYHU eKBUBaJsieHTU Ha 31 nekeMBpu 564 729
NANSI Digitally signed by NANSI . _
BOGDANOVA 5omoisuncres, Nikolay iy ter
Cwerasun: VINCHEVA +0300 M3nbAHUTENEH AMPEKTOP: H.rIStOV. g‘:tee\:lszgzs.w.so
Kinevski 18:09:51 +03'00"

/HaHcn BuHueBa/ /Hukonan Kunescku/

Hata: 30.07.2025 .
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Me>xanHeH nHanBuayaneH pmHaHCcOB oTyeT kbM 30.06.2025 r.

AST=RION

MuamBnayaneH otyer 3a NpoMeHnTe B co6¢cTBeHna kanuTtan kbm 30.06.2025 r.

Ha 1 saHyapu 2024 r.
Meyanba 3a nepunoaa

Ha 31 nexkemBpun 2024 .

Ha 1 sHyapu 2025 .
MNevanba 3a nepunoaa

Ha 31 1oHn 2025 r.

NANS| Digitally signed by

NANSI BOGDANOVA

BOGDANQV VINCHEVA
Date: 2025.07.30

A VINCHEVA 18:08:45 +03'00"

/HaHcu BuHueBa/

CbcTasun:

[aTta: 30.07.2025 .

OcHoBeH Pe3zepsu HepasnpeaeneHa 0O6wo
KanuTan nevyanba/
(3ary6a)
Xw. J1B. Xw. J1B. Xw. JB. XWJl1. J1B.
12 116 752 (1 468) 11 400
- - 4717 4717
12 116 752 3 249 16 117
12 116 752 3 249 16 117
- - 5274 5274
12 116 752 8 523 21 391
i Digitally signed by
NIkOIay Nikolay Hristov
Hristov Kinevski
M3nbnHuUTEeNneH aMpekTop: . . Date: 2025.07.30
Kinevski 18:10:05 +03'00'

/Hukonan KuHesckun/
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Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.06.2025 r.

NMpunoxxeHMa KbM MeXXAUHHUSA uHAuBMAyaJsieH (PUHAHCOB OTYET KbM
30.06.2025 r.

1. KopnopatuBHa uHdopmaums

ActepuoH Bbnrapma EAl e akuuMOHepHO ApYXeCTBO, y4ypedeHo c peweHne N2 231/08.03.2007 r. Ha
Coduninckn oKpbXeH cba, cbe ceaanuue rp. Cocdus, 6yn. ,Xpucrtodop Konym6” NQ 43. dnHaHcoBaTa roamHa
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 komnaHus-manka kbm 30.06.2025 r. e Maybp Jlomxunctmkce EAL.

2. basa 3a usroresiHe
®UHAHCOBUSAT OTYET € U3roTBeH Ha H6a3a ncrtopuyecka LeHa.

®UHAHCOBUAT OTYET e MpeacTaBeH B ObArapcku feBa WM BCUMYKM MOKa3aTesM Cca 3aKpbr/lieHW A0 Haun-
6nuskute xmnaga 6bnrapcku neea (xun. B.), OCBEH aKo e yNoMeHaTo ApPYro.

N3naBneHue 3a cCboTBEeTCTBME

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. 0606L1eHMe Ha CbLIEeCTBEHUTE CYETOBOAHMU NOJINTUKMN

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

a) UHBecTMUMM B AbLUEPHU NpeanpUaTUA

[blLEPHO APYXECTBO € TaKOBa APYXECTBO, HaA KOeTo [pyXeCTBOTO KaTo MHBECTUTOP NpUTEXaBa KOHTPOII.
MpuTeXaBaHeTO Ha KOHTPON O3HayaBa, Ye WHBECTUTOPLT € M3/0XEH Ha, WAM MMa npaBa BbpXy,
NpOMeH/IMBaTa Bb3BPbLLAEMOCT OT HEFOBOTO y4acTue B MPeANnpUSTUETO, B KOETO € MHBECTMPAHO, U MMa
Bb3MOXHOCT @ OKaXke Bb3AeWCTBUE BbPXY TasW Bb3BPbLLAEMOCT NOCPEACTBOM CBOMUTE MPaBOMOLLUS BbPXY
npeanpusiTUETO, 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 Bb3HarpaXaeHueTo, KOeTOo e njaTeHO, BKJ. [MpeKkuTe pasxoaum no
npuaobmnBaHeTo Ha MHBECTUUUATA.

Te3n MHBECTULMM He ce TbpryBaT Ha dhoHA0BU 6opcu.

MpuTexaBaHuTe oT [pyXXeCcTBOTO MHBECTMLMM B AbLIEPHM APYXKECTBA MoA/exaT Ha npernes 3a obesueHka.
Mpw ycTaHOBsIBaHE Ha YCNoBMS 3a 06e3LeHKa, CblllaTa ce Npu3HaBa B MHAMBUAYAIHUS OTUYET 3a Nedyanbara
unu 3ary6ata u apyrus Bceob6xBaTeH A0X0A4 KaTo UHAHCOB pasxoa.

Mpu nokynka v npogax6a Ha UHBECTULMKN B AbLUEPHU APYXKECTBA Ce npuiara “AataTa Ha CKAtoYBaHe” Ha
caenkara.

MHBecTUUMMTE Ce OTANCBAT, KOraTo Ce NPEeXBbpAT NpaBaTa, KOMTO NPOM3TUYAT OT TAX Ha ApYrM nvua nNpu
HacTbMNBaHETO Ha NpaBHUTE OCHOBAHWUSA 3a TOBA WM MO TO3W HaUWH ce 3arybBa KOHTPONa BbPXYy CTONAHCKUTE
M3roam oT uHBecTuummuTe. JloxoabT OT NpoAaxbaTta UM ce npeacTtasst KbM ,,dDMHAHCOBU Npuxoan” nnu pecn.
“®unHaHCOBM pa3xoan” B MHAMBUAYaANHUS OoT4eT 3a nedanbarta unm 3arybata u apyrus BceobxsaTeH AOXOA.

6) dyHKUMOHaNHA M OTYEeTHa BasayTa

OyHKUMOHaNMHATa M OT4YeTHa BanyTa Ha [pyxectBoTo e 6bnrapckvsaT nes. [aHHUTE B OT4yeTa U
NMPUIOXEHUSATa KbM Hero ca npeacraBeHu B xunsagu nesa. OT 1 gHyapu 1999 r. 6barapckuaTt fieB € C
durKcrpaH 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 BajnyTa ce npuiara 06MeHHUST KypC KbM MOMeHTa Ha caenkaTta
Wn onepauusTa.

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
ornepaumsita U ce NpeoLeHsiBaT Ha TpUMeceyHa u roauilHa 6asa, KaTo ce M3nonsea opuUUMaANHUAT KYpC Ha
BHBE Ha nocneaHus paboTeH AeH OT TpUMeceumeTo/rogmHara.

HemMoHeTapHUTE OTUYETHM 06EKTW B MHAMBUAYANHUS OTYET 3a (PMHAHCOBOTO CbCTOSIHWME, MbPBOHAYasHO
OEHOMUHMpPaHN B 4yXAecTpaHHa BanyTa, Ce OoTuuMTaT BbB (yHKUMOHaNHaTa BaslyTa KaTo ce npunara
NUCTOpUYECKMSAT OBMeHeH Kypc KbM fgaTaTa Ha onepauusTa WM nocneaBalo He ce npeoueHsBaT Mo
3aK/unTENEH KypC.

EdbekTnTe 0T KYpCcoOBUTE passiMKM, CBbP3aHU C YPEeXAAHETO Ha TbProBCKU CAENKM B YyXXAeCTpaHHa BanyTa,
WM OTYMTAHETO Ha TbProBCKM CAEJIKM B YyXAECTpaHHa BasyTa MO KYpCOBE, KOMTO Ca pasfiMyHu, OT Te3Mu,
Nno KOUTO MbpBOHa4asHO ca 6MAM NpU3HaTK, Ce BKIOYBAT B HEKOHCOMAMPAHUS OTUET 3a neyvyanbata nnu
3arybata v Apyrua BceobxBaTeH A0XO04 B MOMEHTa Ha Bb3HMKBAHETO MM, KaTO Ce NpeacTaBsAT B CTaTus
LApyrn duHaHcoBm npuxoan/(pasxoamn)*.

B) NMpu3sHaBaHe Ha Nnpuxoaun

MpuxoauTe ce Npu3HaBaT A0 CTEMNeHTa, B KOSITO € BEePOSiTHO MKOHOMUYECKM Mon3u Aa 6baaTt nonyyeHu ot
Opy>XecTBOTO M cyMaTa Ha npuxoga Moxe fa 6bAe HafaeXAHO OLeHeHa, He3aBMCMMO OT TOoBa Kora e
nosy4yeHo nnawaHeTo. MpuxoanTe ce OLEeHSBAT MO CrpaBeaMBaTa CTOMHOCT Ha NMOJSTYYEHOTO UN ABIXKUMO
Bb3HarpaxzaeHue Ha 6a3a Ha AOrOBOPEHMTE YC/I0BUSI Ha MallaHe, KaTo Ce M3K/YaT OTCTbMKK, pabatu 1
APYyrU AaHbUM BbPXY Npoaaxbute unm muta. [pyXecTBOTO aHanM3npa AOroBOPEHOCTUTE CU 3@ Npoaaxbu
criopea crneunduyHM KpUTEPUM, 3a Aa ONpeaenu fanu Aencrsa kato NpuHUMNAN WM KaTo areHT. To e
[OCTUIHAMNo A0 3ak/ioYyeHne, Ye AelcTBa KaTo NpUHUMNan BbB BCUYKU TakMBa AOroBopeHocTu. Mpeaun aa
6bae npusHaT MNpUXo4, clefHuTe crneunduyHM KpuTepum 3a Mpu3HaBaHe Tpsbea cbwo Aa 6baar
YOOB/IETBOPEHMU:

lpoaax6u Ha NpoayKLUMS u CTOKH
MpuxoauTte oT Npoaax6u Ha NPoAYKLMA U CTOKM Ce NPM3HABAT, KOraTo CbLLECTBEHUTE PUCKOBE U MOM3K OT
COBCTBEHOCTTa BbpPXY NPOAYKUMATA M CTOKMTE ca MPEXBbPAEHU Ha KyrnyBauya, KOeTo obuuyaiHOo CTaBa B
MOMEHTA Ha TAXHaTa ekcrneamums.

lpeaocTaBsHe Ha yciyru

MpuxoauTe OT ycnyrn ce npusHaBaT Mo MeToAa — YAOB/ETBOPSIBAHE HAa 3aAb/IHKEHUsiTa B TeYeHue Ha
BpeMeTo, cbrnacHo MCOO 15. lMpuxoamTte OT NpenocTtaBsiHE Ha YCNYyrn ce npu3HaBaT B CYETOBOAHUS
nepuvoga, npes KOMTO ca npeaocTaBeHn ycryrmute. AKO KbM Kpasl Ha OTYETHUS Nepuoj yciyraTa no 4orosopa
He e U3USI0 M3BbpLIeHa NpUXOAUTE Ce Npu3HaBaT Mo MEeToAa Ha BJIOXKEHUTE pecypcu - Bb3 OCHOBA Ha
AEeNCTBUTENHO BIOXKEHO BpeMe 3a M3BbplleHa paboTa, cnpsamo o6LoTo oyakBaHO BpeMe 3a M3BbpLUBAHE 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 gorosopa (pocTaBkaTa, nmopbykaTa) 3a BcekuM obekT Ha 6asa Ha obxBaTa Ha CTOKMTE/ ycnyrurte no
[0roBopa, Kouto opMmpaT 3aab/IKEHUATA 3@ U3MbJ/IHEHKE.

PasnpenensiHe Ha UeHaTa Ha caenkaTa CrApsIMO 3ab/XEHUsTa 3a U3MNbJIHEHWE ce M3BbpluBa Ha 6asa
€AVHUYHM MPOoAaXxHW LeHu (AOroBOpPHM MnW nasapHu). B cnyyam, ye npepocTtaBeHuTe OT [pyXeCcTBOTO
yCcnyru, HaaBuwiaBaT MjallaHeTo, ce nNpu3HaBa aKTMB Mo AoroBopa. AKO nNnawaHusTa HaaBulasaT
npefocTaBeHUTe yCcnyru, ce NnpnusHasa nNacue Mo AOroBop.

Apyrv npuxoaun

Opyrn goxoam, BKAOYBAT ONepaummn, KOUTO ca MHUWAEHTHU CAPSAMO OCHOBHUTE AENHOCTM Ha [py>XecTBOTO
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 TMPOLEHT,
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 (UHAHCOBUSA aKTMB. MpuUXoabT OT IMXBU CE BK/OYBA BbB (PMHAHCOBUA NpuXoa B OTYeTa 3a
BceobxBaTHUSA JoxoA.

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

lpuxoan ot puHaHcmpaHe

MbpBOHayYanHO BUHAHCMPaHUATA Ce OTYMTAT KaTo Npuxoamn 3a 6baewn nepuoanm (PuUHaHCUMpaHe), Korato
MMa 3HauuTesIHa CUIFYPHOCT, Ye [Jpy>KeCTBOTO LWe Nosyyn (UHAHCUMPAHETO U e WU3MbJ/IHU YC0BUATa, NpuU
KOWTO TO € OoTnycHaTo. ®MHaHcMpaHe, uenauwo aa obesweTtn ApyxecTBOTO 3a TEKYLLO Bb3HUKHANW pasxoam
Ce Npu3HaBa KaTo NpuXoA B CbLMS Nepunoj, B KOMTO Ca Bb3HUKHaNW pa3sxoaute. PMHaHCMpaHe, Lensawo Aa
KOoMMeHcupa [JpyXecTBOTO 3a HanpaBeHW pasxoau rno npuaobusaHe Ha akTUBMW, Ce NPU3HaBa KaTo Npuxoa
OT pMHaHCUpaHe NponopuUMOHaNHO Ha Hayuc/eHaTa 3a nepyvoja aMopTM3aums Ha akTMeBuTe, NpuaAobUTK C
nony4yeHoTo dUHaHCMpaHe.

r) Pasxoamu

PaBXOLI,VITe ce Npu3HaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBaAHE U Ha 6asa NMPUHUNNNTE Ha Ha4duUCndaBaHE U
CbNOCTaBUMOCT.

AAMUHNCTPATUBHNTE pa3xoaM Ce NpuU3HaBaT KaTo pa3xoAu, HanpaBeHu nNpe3 roguHaTta, KOUTOo ca CBbp3aHu
C yrnpaBNeHWeTO U agMUHUCTPUPAHETO Ha [pyXecCcTBOTO, BK/IKOUYUTENIHO pa3XxoaAn, KOUTO Ce OTHacAT 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 AOroBOpUTE 3a KOUTO Ce OTHACAT, CE U3MbJIHABAT.

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 TbProBCkun 3aemMun un 06ﬂV|FaLI,V|OHHVI EMUCUN, KaKTO N TaKCN N KOMUCNOHU, CBbP3aHU
C T4X.

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

Pa3xo,aM 3a Jinxen n pasxoau ro 3aemMu

Pa3zxoauTte 3a NMXBKU ce oTumnTaTt TEeKyLWO0 No MeToada Ha e(be}(TVIBHaTa nnxea.

PaBXOLI,VITe Mo 3aeMn OCHOBHO MnpeAacTaBndBaT JIMXBU MO 3aeMUTE Ha ,U,DY)KeCTBOTO. Bcnukm pa3xoaun no
3aeMU, KOUTO ANPEKTHO MoraT Aa 6'b,EI,aT OTHECEHU KbM 3aKynyBaHETO, CTPOUTEJZICTBOTO UM MPON3BOACTBOTO
Ha e4uH OTroBapsll Ha yCcnoBudaTa akKTuB, Ce€ Kannutaamsnpar npes nepnoaa, B KOWTO Ce o4yakBa aKTUBbBT 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 OTYeTa 3a nevasnbaTta vam
3arybaTa/ otdeTa 3a nevanbaTta nnm 3arybaTta n gpyrus sceobxeaTteH Aoxon Ha peg ,duHaHCcoBM pasxoan”.

KoraTto ca nony4yeHun 3aemmn 6e3 KOHKPETHO ueneBo npegHasHa4yeHne n t1e Ca n3nosiaBaHum 3a I'IpVI,EI,O6I/IBaHeTO
Ha €AuH OoTroBapsll Ha YCnoBuUATa aKTuB, pa3MepbT Ha pa3xogunte no 3aemMun, KOUTO Morat Aa ce
KanntanumsnparT, Ce onpeaend 4ypes npuiaraHe Ha NpoueHT Ha Kanuntanndauuna KbM pa3xoauTe no TOo3u
akTuB. MMpouUeHTBLT Ha KanuTanusaumsa e cpefHo npeTersieHaTa BeIMynHa Ha pa3xoauTe no 3aemMu, OTHECEHU
KbM 3aeMuTe Ha [Jpy>XeCTBOTO, KOUTO Ca HenoraceHu npes nepnoja, Kato ce U3K/IK4YaT 3aeMuTe, NosyyeHu
cneunanHo 3a uennte Ha I'IpVI,EI,O6VIBaHe Ha €4unH OTroBapsu, Ha yCnoBuUdaTa aKTUB.

A) TakKCU U KOMUCUOHM

MpuxoaunTe U pasxoanTe OT TaKCU N KOMUCMOHM, KOUTO Ca HeEpasAesHa 4acT OT e(PeKTUBHUS NIMXBEH NPOLIEHT
3a MHAHCOB aKTUB UM NACUB Ce BK/OYBAT B U3UYMCIEHNETO Ha e(DEKTUBHUS JINXBEH MPOLIEHT.

Opyrute npuxoam OT TakCU U KOMUCUMOHU, BKIHOUYMUTENHO TaKCU 3@ NOMUCTUYHWN YCNYTK, 3aCTPaxoBaTENHO U
ApYro NocpeAHMYecTBO Ce NMpmM3HaBaT C U3BBHPLUBAHETO Ha CbOTBETHUTE YCNYIW.

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

e) ®MHAHCOBM aKTUBU

AbNAroBu MHCTPYMEHTU, OLl€HSIBAHU N0 aMOpTU3UpaHa CTOMHOCT
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Tasun kateropus BKAOYBA HeAepUBATMBHU (DMHAHCOBWM aKTMBM KaTO 3a€MM 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
Cce n3BbpLIBa, KOrato eeKTbT OT HEro € HecCbLeCcTBeH. PbKOBOACTBOTO Ha [Apy>KeCTBOTO € NpeueHuso, ye
(dnHaHCOBMTE aKTMBWM MpeAcTaBfsBallM NapuUYHM CpeacTBa B pa3njawaTteslHM CMeTKM, CbAebHu wu
NMPUCbAEHN B3EMaHUSA U B3EMaHUS MO NpeaocTaBeHM 3aeMm, kouto no MCC 39 ca 6unn knacuduumnpaHm
KaTo ,KpeanTu 1 B3eMaHusa”, we ce AbpxaT oT [Apy>KeCTBOTO C Len noaydyasaHe Ha A0r0BOpPEeHUTE NapuyHK
noToUM U Ce o4YaKkBa Aa AoBeaaT A0 NapuMyHM NoTouM, NpeacTaBnsBallm eAMHCTBEHO NnallaHms Ha rnaBHuLa
M nuxeu. Teanm GMHAHCOBKM aKTUBM ca KnacuduumpaHu U LWe ce oueHsBaT nocneasawo no MCOO 9 no
amopTu3MpaHa CTOMHOCT.

®dUHAHCOBM aKTUBM, OLIEHSIBAaHMU MO CripaBeA/iIMBa CTOMHOCT npe3 neyan6arta wnu 3ary6ara

®WHAHCOBM aKTUBM, 3a KOUTO He € MNpuoXuMm 6usHec moaen ,AbpXaHu 3a cbbupaHe Ha LOroOBOpPHUTE
napuyHuM notoun mnm 6usHec mMoaen ,AbpXXaHu 3a CcbbupaHe u npoaa)xba", KakTo M GUHAHCOBU aAKTUBMH,
YMUTO AOrOBOPHU MApUYHM MOTOUM HE Ca €AMHCTBEHO NJallaHuMs Ha rnaBHMUA WU NUXBWU, CE€ OTYMTAT MO
cnpaBegnnBa CTOMHOCT npe3 nevyanbarta nnu 3arybaTta. Bcuuku aepuBatMBHU PUHAHCOBUM MHCTPYMEHTU ce
OoTUMTaT B Tasu KaTeropmsi C U3KIOUYEHNE Ha TE3WN, KOUTO ca onpeaeneHn n edekTUBHU KaTo XeaXumpalim
MHCTPYMEHTU M 3@ KOUTO Ce npunarat U3NCKBaHUATA 3a OTYUTAHE Ha XeAXWpaHeTo.

MNpoMeHUTe B crpaBeasiMBaTa CTOMHOCT Ha aKTMBUTE B Ta3M KaTeropus ce oTpassiBaT B nedvanbata wvnu
3arybata. CnpaBeanuMBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTMBM B TasW KaTeropus ce onpenens ypes
KOTUPaHM LEHM Ha aKTMBEH Masap WM ype3 M3MNOoS3BaHE Ha TEXHMKM 3a OLEeHsiBaHe, B C/lyyal ye HsMa
aKTUBeEH nasap.

dUHAHCOBM aKTUBM MO cnpaBensinBa CTOMHOCT Npe3 Apyr Bceob6xBaTeH Aoxon

[pyXecTBOTO O0TYMTa (DUHAHCOBUTE aKTMBM MO CripaBeasinBa CTOMHOCT B ApPYr BCceob6xBaTeH A0XO0A4, aKo
aKTMBUTE OTrOBapsAT Ha C/efHUTE YCI0BUS:

[py>XecTBOTO ynpaBfsiBa aKTMBUTE B paMkuTe Ha 6M3HEC Mojesn, YMSTO uen e Ja AbpXu dhUHAHCOBUTE
aKTMBM, 3a Aa cbbupa AOroBOPHM NapWYHKU MOTOUM U Aa MM nNpojasa; 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 CripaBeanmaa CTOMHOCT npes3 apyr BceobxBaTeH [OXO0A4 BKOYBAT:

KanutanoBn LEHHU KHUXA, KOUTO He Ca AbPXaHW 3a TbpryBaHe M 3a KOUTO [pyXeCTBOTO HEOTMEHUMO e
M36pano npun NbpBOHA4Ya HO NpM3HaBaHE, Aa NPU3HAE B Ta3W KaTeropusa.

ObNroBu LEHHN KHWMXA, MPU KOUTO AOFOBOPHUTE MApUYHM MOTOUM Ca CaMO IaBHMUA U NNXBU, U LenTa 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 ocBo6OXAaBaHETO OT KanuTasnoBW WMHCTPYMEHTM OT Tasu KaTeropusi BCAKA CTOMHOCT, OTUYETEeHa B
NnpeoLeHbYHMUA Pe3epPB Ha UHCTPYMEHTUTE ce npeknacuduumpa B HepasnpeaeneHarta nedvanba.

MNpn o0cBO6OXAaBAHETO OT AbJAMOBW MHCTPYMEHTM OT Tasw KaTeropusi BCSAKA CTOMHOCT, OTYETEHa B
NpeoLUeHbYHNS PeE3EPB HA MHCTPYMEHTUTE Ce npeknacuduumpa B neyanbarta unum 3arybarta 3a nepuoaa.

lNMpusHaBaHe

®duHaHCOBUTE aKkTUBKM U (PUHAHCOBUTE MACUBKU Ce Mpu3HaBaT, Korato [pyXecTBOTO CTaHe cTpaHa Mo
[OrOBOPHUTE YCNOBUS Ha (DUHAHCOBUSI MHCTPYMEHT.

OTrnucBaHe

OUHAHCOBUTE aKTMBKU Ce OTNUCBAT, KOraTo AOroBOPHUTE NpaBa BbpXy NapuyHUTeE noTounm oT d)MHaHCOBMﬂ
aKTUB U3TU4aT UM KOorato CbVIHaHCOBVIﬂT aKTUB U MO CbLECTBO BCUYKU PUCKOBE U N3roanm ce npexBbpidaT.

dnHaHCOBMTE NAacCUBK Ce OTNUCBAT, KOraTo 3aAb/HKEHNETO, MOCOYEHO B OMOBOPA, € U3Mb/IHEHO, € 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 Mogen Ha obe3ueHka Ha PMHAHCOBUTE aKTMBM Nonajallm B CNeKTbpa Ha
MC®O 9 (nopTdeiineH noaxon), 6asmpaH Ha CTaTUCTUYECKM AaHHWM OT Moody’s OTHOCHO BEpPOSITHOCTTA Ha
M3NbJHEHME, 3arybute Npu HeU3NbJHEHME U OYaKBAHUTE KPeAWUTHWU 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 [pyXecTBOTO, BKIOYBA MHMOPMaUNS 3a OCHOBHUTE BMAOBE
¢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 MapU4YHW 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 NapuyHM cpeacTBa Ha 6a3a
Ha NpUCbAEHUS UM OT PeUTUHrosun areHumun (Moody'’s, Fitch, S&P, BAKP) penTUHI 1 B 3aBUCMMOCT OT
Hero npwuaara pasfiMyeH NpoLUeHT 3a OYaKBaHUTE KpeauTHW 3arybu;

e B3eMaHuna no npeaocraBeHM 3aeMu - B3eMaHUA N0 NpefoCTaBEHM 3aeMU, KOUTO Ce KaTeropusmpar B
3aBMCMMOCT OT ToBa Jdanun [pyXecTBOTO 3aeMononydyarten uma npucbieH peﬁTMHF, KaKToO 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
OeNHOCT Ha [1py>KeCcTBOTO M CBbp3aHu C o6lnTe CAENKN B HOPManHUS X04 Ha CTonaHcKaTa AeWHOCT.
OpyxXecTBOoTO pa3sgens noptdenna OT ropenocoyeHnTe akTMeuM B 5 OCHOBHM nopTdenna crnopej
TexHuTe cneumduyHn XapakTepUCTUKN, a UMEHHO:

e (A) KopnopaTMBHW KJ/IMEHTWU - BKJIHOMBA BCUUKW B3eMaHWS, KOMTO MPOM3TMYAT OT TbProBCKM
(He-dWHaHCOBWM cCAenkn), KOUTO Ca AOMbAHUTENHO pa3fefieHn No TexXHUTe reorpagcku
ocobeHocTtn Ha (1) MoagnopTtdenn A - MexayHapoaHU KNMEHTU (BKIOYUTETHO BCUYKN BUAOBE
MeXAYyHapoAHW, He MeCTHU KnneHTn) un (2) Noanoptdenn b - MeCTHM KINEHTU (BKIIOUUTENHO
BCMYKWN MECTHW KJSIMEHTU HA CbOTBETHOTO MSCTO Ha OMepupaHe);

e (B) HamBuayanHu KINeHTU - B NopTdenna ca BKIIYEHN BCUYKN B3EMAHNA U APYTN B3eMaHUsA
(HeduWHaHCoBM) OT pun3nyeckn nmua;

e (B) CBbp3aHu nnua - BKAOYBA BCUYKM TbProBCKM M APYrK B3eMaHMs OT CBbp3aHW SmMua Ha
Fpynata, KakTo M B paMKuTe Ha rpynaTta, cnopesj obwwurte unsuckeaHms Ha MCC 24
,OMoBecTsBaHe Ha CBbp3aHu nmua";

e (I B3emaHua noa HabnioaeHue - NocneaHUaT nopTdenn BKAYBA BCUYKN APYTN B3EMaHUS,
KOWTO ca npocpodyeHn noseye OT 120 AHKM, HO BCe oOlWe He ce pasrnexaart Kato obekT Ha
MHAMBMAYyaneH npernea nopagu cneumdukaTa Ha OTHOLWEHUATA C KOHTpareHTa;

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

») ®PUHAHCOBM NacuBm

dunHaHCOBMTE MacMBK BKIOYBAT 3aA4b/KEHME Mo obnnraunm, nosyveHn 3aemMmn (KpeanTn), 3a4b/KEHUNS KbM
[OCTaBYMLM N APYTUN KOHTpPAreHTw.

dunHaHCOBMTE MacMBKM Ce MpuU3HaBaT Mpe3 nepmosa Ha 3aemMa CbC CyMaTta Ha MoJlyYeHUTe MOCTbMJIEHUS,
rnaBHuUaTa, HamaneHa C pasxoauTte nMo caenkata. [pe3 cnegsawmte nepuoan GUHAHCOBUTE MacuMBKU ce
M3MepBaT Mo aMmopTM3npaHa CTOMHOCT, paBHa Ha KanuTanM3aupaHaTa CTOMHOCT, KOraTo ce npuiara MeToabT
Ha edeKTMBHUSA NMXBEH MpoueHT. B wumHauBmayanHma oTyeT 3a nevanbata wnum 3arybata wm pgpyrus
BCceob6xBaTeH [OX04, pa3xoAuTe Mo 3aemMa Ce Npu3HaBaT npes rnepumoga Ha Cpoka Ha 3aema.

TekywmTe NnacuBm, KaTo HaNpMMeEp 3aAb/IHKEHNE KbM AOCTaBYMUM, OAbLIEPHU U aCOLMUPaHN NPeanpusTnsa m
APy 3aAb/KeHUsi, ce oueHsBaT Mo aMopTuM3MpaHa CTOMHOCT, KOSATO O6MKHOBEHO CbLOTBETCTBA Ha
HOMWHaJsIHaTa CTOMHOCT.
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3) KomneHcupaHe Ha (PMHAHCOBU MHCTPYMEHTH

®UHaHCOBUTE aKTMBM U (PMHAHCOBMUTE NMACMBM 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 [py>XeCcTBOTO MMa HaMepeHue 3a ypexxaaHe Ha HeTHa 6asa, uin 3a
€4HOBPEMEHHO peasin3npaHe Ha akTUBUTE U ypexaaHe Ha nacmeuTe.

n) CnpaBep/siuBa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTHU

KbM Bcsika OTYEeTHa AaTa crnpaBeasmMBaTa CTOMHOCT Ha (WUHAHCOBU WMHCTPYMEHTU, KOUTO Ce TbprysaT
aKTMBHO Ha nasapuTe, ce onpeaens Ha 6a3a Ha KOTUpPaHU NasapHW LEeNn UNM KOTUPOBKU OT AnNbpu (LEHU
,KynyBa” 3a AbArn no3vumm M uUeHn "npoaaBa" 3a KbCu no3vumun) 6e3 ga ce npucnagaTt pasxoau no
caenkarTa.

CnpaBegnueaTa CTOMHOCT Ha CbVIHaHCOBVI MHCTPYMEHTU, 3a KOUTO HAMA aKTUBEH Na3ap, ce onpenend c
rnoMoLyTa Ha TEXHWKU 3a oueHsABaHe. Te3n TEXHMKU BK/IHOYBAT MU3MNOJS3BaHE Ha CKOPOLUHW MNa3apHU Npeku
COENKN,; NpenpaTkyn KbM TeKyllaTa cnpaBeanunBa CTOMHOCT Ha APYr UHCTPYMEHT, KOWTO € B 3HauuTesnHa
CTeneH Cblnd; aHain3 Ha ANCKOHTUPAHUTE NapuyHM NoToUuM U APYrn MO4ENN 3a OUEHKaA.

) Co6cTBEeH KanuTasn, pe3epsu U NJawaHus Ha AMBUAEHTH

OCHOBHMAT KanuTan e npeacTaBeH MO HOMMHANHATa CTOMHOCT CbrMacHO CbAeOHUTE 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 AOXO4 W OT XeAXWpaHe Ha MapuyHuW noTouum - BKJOYBAT nevyanbw 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 AUMBUAEHTU Ha aKLI,VIOHepVITE/Cb,CI,DY)KHMLIMTe Ca BK/IKOYEHU Ha pen
»3a0BJIKEHUSA KbM CBbP3aHu nvua” B otyeTa 3a CbVIHaHCOBOTO CbCTOSAHME, KOraTo ANBUAEHTUTE Ca OD,O6DEHM
3a pa3npeaeneHne oT obwoTo c136paHV|e Ha aKUMOHEpPUTE Npeaun Kpasa Ha OTYHETHUA nepunoa.

K) AdaHbum

HAdaHbk neyanba

TekywmsaT AaHbK BK/OUYBA CyMaTa Ha AaHbKa, KOATO creaBa Aa Cce naaTyv BbpXy o4yakBaHaTa obnaraema
neyanba 3a nepuoaa Bb3 OCHOBa Ha edeKkTMBHaTa AaHb4yHa CTaBKa MM AENCTBalla TakaBa B AEHS Ha
M3roTBSIHE Ha MHAMBMAYANTHUS OTYET 3a (PUHAHCOBO CbCTOSIHUE, M BCUUKM KOPEKLUMW BbPXY AbHKUMUS
OaHbK 3@ MMHaNN roguHu.

LOpyXecTBOTO M3uncnsiBa AaHbK nedanba B CbOTBETCTBUE C AENCTBALLOTO 3aKOHoAATENCTBO. JaHbK nevanba
ce usumncnsea Ha 6as3a Ha obnaraemarta neyanba, nonyyeHa creq npeobpasyBaHe Ha GMHAHCOBUS pe3ynTar,
cnopen U3nckBaHMATa Ha 3akoHa 3a KOpropaTMBHO NoA0X0AHO obnaraHe.

TekywmTe AaHbUM BbpXy nedanbaTa ca onpeAeneHn B CbOTBETCTBME C U3UCKBaHMATA Ha 6barapckoTto
OaHbYHO 3aKOHOAATE/ICTBO — 3aKoHa 3a KOPrNopaTMBHOTO NOoAOX0AHO obnaraHe. HoMWHanHaTa AaHbyHaTa
cTtaBka 3a 2025 roavHa e 10% ot obnaraemata nedan6ba (2024 roamHa: 10%).

OTCpo4YeH fgaHbK

OTCpOYEHMSAT AaHbK Ce M34YuUCnsiBa 4Ype3 npuiaraHe CbOTBETHO Ha 6anaHcoBUS METOA BbpXy BCUYKMU
BPEMEHHU pas3nuku, dopMupaHm Mexay 6anaHcoBaTa CTOMHOCT, CbMNacHO (UHAHCOBUTE OTYETU WU
CTOMHOCTUTE 3@ AaHbuHM uenn. OTCPOYEHUNAT AaHbK Ce U3UMCcnsaBa Ha 6a3aTa Ha AaHbyHaTa CTaBKa, KOATO
Ce o4akBa Aa AEMNCTBa KOraTo aKTUBbBT Ce peann3mpa Wan 3aab/HKEHNETO CE noracwu.

EdekTbT BbpXy OTCpOUYEHMS AaHBK OT NMPOMSIHA Ha AaHbYHUTE CTaBKM Ce OTYMTa B UHAUBMAYANHUSA OT4eT
3a neyanbaTta wnm 3arybaTta n gpyrus BceobxBaTeH A0X0A, C U3K/TIOUEHME Ha CnydaunTe, KOraTto ce OTHacs
A0 CyMUW, nNpeaBapuUTenHO HauUCAEHM UM OTYETEHU AMPEKTHO B cobcTBeHUs kanuTan. Ha 6asata Ha MCC
12 ,Adanbum Bbpxy aoxoza“, [py>XeCTBOTO MPM3HABa 3a TEKYLL AaHbYeH aKTWB MM MacuB BbB Bpb3Ka C
npnaobusannsa n npoaaxbm Ha GUHAHCOBM MHCTPYMEHTM CaMO 3a Ta3u 4acT OT TAX, 3a KOUTO [py>XeCcTBOTO
o4yakBa fa peanusmnpa obpaTHOTO nposiBrieHne B 0603pMMo 6baelle nnm He ynpaxHsiBa KOHTPOJ BbpXy
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BPEMETO Ha 06paTHOTO MposiBneHue. [pyXecTBOTO Mpwaara noauMTUKaTa eAHakBo 3a Bcska rpyna
(PMHAHCOBM MHCTPYMEHTM.

JaHbk Bbpxy gobaseHata crosHocT (44C)
ActepuoH bbnrapusa EAl e peructpupano no AAC n Hauncnasa 20% AaHbK Npu AOoCTaBKa Ha yCcnyru.

JaHBbK rnpu U3TOYHMKa

CbrnacHo 3akoHa 3a KOpMnopaTMBHO MNoAOXOA4HO obnaraHe, nfiawaHuMsa Ha onpeaeneHn [oXoauM KbM
yy>AeCTpaHHU puU3nYeckn nnu rpuandeckn nuua Tpsbea ga 6vaaT obnaraHm ¢ AaHbK NpU U3TOYHMKA Ha
TeputopuaTa Ha Penybnuka bBbarapus. [JaHbK nNpuv M3TOYHUKA HE Ce AbJ/XKW MpU  YCNoBue, ude
YYXAECTPAaHHOTO OPUANYECKO NNLE € A0oKa3aslo OCHOBaHMS 3a npuiaraHe Ha CUALO0 npeau nstuyaHe Ha
CpOKa 3a BHacsHe Ha AaHbka.

n) floxoan Ha NepcoHasia Npyu NeHCMOHUpaHe

CbrnacHo 6bArapckoTo TPYAOBO 3aKOHOAATENCTBO, [pyXecTBOoTO KaTo paboTofaTen, € 3aAb/KEeHOo JAa
M3nNaaTu ABe WU LWEeCT 6pYTHM MECEYHM 3annaT Ha CBOUTE CAYXUTENU NpU NEHCUOHMPAHE, B 3aBUCUMMOCT
OT MPOCAYXEHOTO BpeMe. AKO CyXUTeNsaT e paboTun npu cblumsa pabotoaaten npes nocneaHute 10 rogmHm
OT TPYAOBMA CU CTax, TOW TpabBa Aa MOSy4YM LWECT BPYTHNU MECEUYHW 3aniaTi nNpu NeHCUMOHMpPaHe, a ako e
paboTna no-mManko ot 10 roagnHW Npu cblums pabotoaaTen — ABE 6GPYTHU MeCeYHW 3annaTtu.

M) O6e3ueHKka Ha HechbMHaAHCOBU aKTUBM

KbM Bcsika oTyeTHa pata, [OpyXecCcTBOTO OUEeHsiBa Aanu CblieCcTBYBAT MHAMKaUUK, 4ye JafeH aKTuB e
obe3ueHeH. B cnyyai Ha TakMBa MHAMKALMKW MW KOraTo Ce U3MUCKBA eXerofeH TecT 3a obe3ueHka Ha gaaeH
aKkTuB, Jpy>XeCcTBOTO onpeaens Bb3CTaHOBMMATa CTOMHOCT Ha TO3WM akTuB. Bb3cTaHOBMMATa CTOMHOCT Ha
aKTMBa e No-BMCOKaTa OT cripaseanvMBaTta CTOMHOCT, HaMasieHa C pasxoguTte 3a npogaxb6a Ha akTuea Mnu
Ha obekTa, reHepupau, napuyHm notoun (OIMM) n ctonHocTTa My ynotpeba. Bb3cTaHoBMMaTa CTOMHOCT ce
onpeens 3a oTAeNeH akTUB, OCBEH B C/lydai, Yye npu U3non3BaHEeTO Ha aKTMBa He Ce reHepupaT NapuyHu
noTouu, KOUTO A4a Ca B 3HaUYUTE/IHA CTENEH HEe3aBUCUMM OT NapUYHUTE NOTOUN, FEHEPUPaHN OT APYIrN aKTUBKU
WA rpynun ot aktmeu. Korato 6anaHcoBaTa CTOMHOCT Ha AageH aktus wunm OITIMN e no-BMcoKa oT HeroBaTta
Bb3CTaHOBMMA CTOMHOCT, TOM ce cumTa 3a obe3ueHeH n banaHcosata My CTOMHOCT Ce HaMansea A0 HeropaTa
Bb3CTaHOBMMA CTOMHOCT.

Mpun onpepnensiHeTo Ha CTOMHOCTTa B ynoTpeba Ha akTuMB, o4yakBaHuUTe 6bAewy NapuyHW noTouu 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 U cneumduyHuTe 3a
akTmea puckose. Cnpaseanmeata CTOMHOCT, HaMasieHa € pa3xoauTte 3a npojaaxbarta ce onpenens 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 NoTBbpPXKAaBaT Ype3 N3N0oA3BAHETO
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 sceku OITIMN, KbM KOUTO ca pasnpeaeneHn UHAMBMAYanHU akTnen. Tesum 6roaxeTn
M MNPOrHO3HM Kankynaumm O6bUKHOBEHO MOKpuBaT nepuoa OT neT roguHwW. lMpu no-gbarn nepuoan ce
M34nCnsaBa MHAEKC 3a Ab/ITOCPOYEH pacTeX M TOM ce npuiara cnej netata rogMHa KbM 6baewmTte napmuyHu
rMnoToUMN.

3arybute oT obesueHka ce npu3HaBaT KaTo pa3xoAnm B oOT4yeTa 3a BceobxBaTHMS [0OX04 KaTo ce
knacudbumumpaTt no TaxHaTa GyHKUMS cbobpa3Ho u3nonssaHeTo (NpeagHasHadeHMETo) Ha obesueHeHus
adKTUB.

KbM Bcska oTyeTHa pata, [pyXecTBOTO MpeueHsiBa Aanu CbllecTByBaT uHAMKaumu, de 3arybata oT
O6€3Ll.eHKa Ha aKTuUB, KOATO € Npu3HaTa B NpeaxoaHun nepunogn, MoXXe 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 wim Ha obekTa, reHepupall napuyHm notoum. 3arybata oT obe3ueHka ce Bb3CTaHOBsABa o06paTHO
CaMO TOoraBa, KOrato € Hactbnuia nNpoMsHa B I'IpVI6}1VI3VITe}'IHI/ITe OUEHKHN, N3non3BaHu Npun onpegendHe Ha
Bb3CTaHOBMMATa CTOMHOCT Ha aKTuBa, CleA MNpu3HaBaHeTO Ha nocnegHata 3aryba ot obesueHka.
Bb3cTaHoBABaHeTO Ha 3aryba oT obesueHKa € orpaHnyeHo, Taka vye H6anaHcoBaTa CTOMHOCT Ha aKTMBa Aa
He HaABMLIaBa HUTO HeroBaTa Bb3CTAHOBMMA CTOMHOCT, HUTO Aa He HaaBuwaBa banaHcoBaTa CTOMHOCT
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(cnep npucnagaHe Ha aMopTM3aumsa), KOSTO welwe aa 6bae onpeaeneHa, ako He e 6una npusHaTta 3aryba
OT obe3LeHKa 3@ akTMBa B NpeaxoaHUTe roamMHn. BbacTtaHoBsIBaHETO Ha 3aryba oT obesueHka ce Npu3HaBa
B OTYeTa 3a BCeOb6XBaTHUS [OXOA.

H) MapuuyHu cpeacTBa U NAapUUHN €KBUBAJIEHTHU

MapuyHUTE CpeACcTBa M KPaTKOCPOUYHUTE AEMO3UTH B OTHETA 3@ (DMHAHCOBOTO CbCTOSIHUE BK/IOUBAT MapuUYHU
cpeacTBa no 6aHKOBKU CMETKWU, B 6pOi M KpaTKOCPOYHM AEM03MTU C MbpBOHaYaneH nagex oT Tpu uau no-
Manko Meceua.

3a uenuTe Ha OTYyeTa 3a NapuyHUTE NoTouM, MapuUYHUTE CpeacTBa U MapuUYHUTE eKBUBANEHTU BKJOYBAT
napunyHuTe cpeacrtea M napunyHn eKBmMBai€HTU, KaKToO TE€ Ca Ll,erVIHVIpaHVI no-rope.

o) MNMpoBnaun

ob6wmn

MNpoBU3nK ce NpM3HaBaT, KoraTo [ApyXeCcTBOTO UMa CeraliHo 3ab/keHne (MpaBHO UM KOHCTPYKTUBHO) B
pe3ynTaT Ha MWHaNM CbBbUTUS, KOraTo MMa BEPOSATHOCT 3a MoracsiBaHe Ha 3aAb/hKeHMeTo aa 6bae
Heo6XoAUM MOTOK OT Pecypcu, CbAbpXall, MKOHOMWYECKM MON3M W KOraTo MoXe Aa 6bae HanpaBeHa
HagexAHa oueHKa Ha CTOMHOCTTa Ha 3aab/ikeHuneTo. KoraTo [pyXecTBOTO O4YakBa, Ye HSKOM WM BCUUKMU
HEeo6XoAUMU 3a YpexXxAaHeTo Ha MpoBM3UATA pa3xoau lie 6bAaT Bb3CTAHOBEHW, HaMpuUMep Cbr1acHo
3acTpaxoBaTesieH A0roBoOp, Bb3CTaHOBSIBAHETO Ce Npu3HaBa KaTo OTAENEH aKTUB, HO CaMO ToraBa KoraTo e
NMpakTUUYECKN CUTYPHO, Ye Te3n pasxoau e 6bAaT Bb3CTaHOBEHWU. Pa3xoauTe 3a NpoOBM3UU ce NpeacTaBsaT
B OTYeTa 3a BCeO6XBaTHUA [0XO[, HETHO OT CyMaTa Ha Bb3CTAaHOBEHUTE pasxoaun. KoraTo edekTbT OT
BpPEMEBUTE Pas/INKM B CTOMHOCTTA Ha NMapuUTe € CbLUEeCTBEH, NPOBU3MUTE Ce AUCKOHTMPAT KaTo Ce M3MOos3Ba
TeKyllla HOpMa Ha ANUCKOHTUpaHEe npeau AaHbLK, KOATO 0TpassBa, KoraTo € YMeCTHO, cneumduyHuTe 3a
3ab/KEHNETO puckoBe. KoraTo ce nsnon3ea AUCKOHTUPAHE, YBE/IMYEHNETO Ha NPOBU3NATA B pe3ynTaT Ha
M3MMHANOTO BpeMe ce NMpeacTaBs KaTo (pMHAHCOB pa3xoa.

n) Joxoa Ha akuua

OCHOBHMTE AOXOAM Ha akuus cCe M3yumcnaeaT KaTo ce pasfenu HeTHa nevanba wnu 3aryba 3a nepuoaa,
noanexaiwa Ha pasnpejesieHne Mexay akumoHepuTe, nputexatenn Ha OObMKHOBEHW akuumu, 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 mM3KyneHute o6MKHOBEHM aKuUMM U Ha HOBOU3AAAEHUTE TakuMBa
npes nepuoaa, YMHOXeH Mo cpefHo-BpeMeBusa daktop. To3un dakTop n3passasa 6pos Ha AHUTE, Npe3 KOUTO
KOHKpPETHUTE akuuu ca 6unu gbpxxaHu, cnpsamo obwmsa 6poin Ha AHUTE npes3 nepuoaa.

Mpn kanuTanusaums, 60HyC eMucusa unu pasgensHe, 6poAaT Ha OOGWMKHOBEHUTE akuuMW, KOUTO Ca B
obpblueHne A0 AaTaTa Ha ToBa CbbuUTKe, ce KOpUrmMpa, 3a Aa ce oTpasu nponopumMoHanHaTa npomsHa B 6pos
Ha 06MKHOBEHUTE aKunmn B 06pblLUeHMe Taka, caKaw CbbUTHEeTo ce e CAy4Ynno B Ha4anoTo Ha NpeacTaBeHus
Hal-paHeH nepwuoga.

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

3. MpoMeHu B CHETOBOAHUTE MNMOJIMTUKN U ONOBECTABaHUA

[pyXecTBOTO He e M3BbpLUBana NPOMEHM B CHETOBOAHATA CM MOAUTUKA 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
npoMeHuTe U naMeHeHmaTa B MCOO.

3.1. HoBu cTaHAapTHU, pa3ssiCHEHUS U USMEHEHUNA B cuna oT 1 aHyapu 2024 r., KOUTO ca ogo6peHun
3a npunaraHe ot EC

Opy>XecTBOTO e npueno cnegHuTe HOBW CTaHAAPTU, U3MEHEHUS M passicHeHus KbM MCOO cyeTOoBOAHMU
CTaHAapTu, usgageHun ot CbBeTa N0 MeXAyHapoAHU CYETOBOAHW CcTaHAapTh u ogobpeHn ot EC, kouTto 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 MW3meHeHma B MCC 1 lpeactaBsHe Ha duHaAHCOBM oT4yeTu: Knacudwukaums Ha nacmeuTe 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 nokasatenu, 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:
OnosecTaBaHus: Criopa3syMeHus 3a pMHaAHCMpaHe Ha AOoCTaByuuu, B cuna ot 1 aHyapu 2024 r.,
npuetun ot EC;

3.2. CraHpapT™, U3MEHEHMUS U pa3siCHEHUS, KOUTO BCe OLle He ca BJIe3J1M B CUJla U He ce npwuiarart
OT no-paHHa pgata ot 'pynaTta

KbM pgatata Ha ogobpeHune Ha Te3n dMHAHCOBKU OTYETU Ca M3JafeHn HIKOW HOBM CTaHAapTU, U3SMEHEHUS U
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 pga wMaT CbLECTBEHO BAUSHWE BbPXY (QUHaAHCOBUTE OTYeTM Ha [pyXecTBoTo.
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 NPOMEeHuTe B CTaHAapTuTe:
o W3meHeHus B MCC 21 EdekTn oT npoMeHnTe B 06MeHHUTE KypcoBe: Jlnrnca Ha KOHBEPTUPYEMOCT, B
cuna ot 1 aHyapu 2025 r., Bce owe He ca npuetn ot EC;
o TloavwHu nogobpeHus, B cuna ot 1 sHyapn 2026 r., Bce oule Hernpuetn oT EC;
o MW3MeHeHMs Ha knacmdurkKaumsTa n oueHkaTa Ha HGUHAHCOBUTE MHCTPYMEHTU (M3MeHeHnsa 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 OvbwepHun npeanpusaTtua 6e3 nybnmuyHa otyeTHoCcT: ONoBecTsaBaHUS, B cuna oT 1 sHyapu
2027 r., Bce owe HenpwueT oT EC.

3.3. MpoMeHU B NpUBAN3UTENTHUTE OLLEHKN

Mpn N3roTBAHETO Ha MEXAMHHUAT CbKpaTeH KOHconuaupaH CbMHaHCOB OTYHET PBKOBOACTBOTO MNpaBun
peanua npeanosioXXeHnd, oueHKn n AonyckaHmna OTHOCHO NpU3HaBaHETO U OUEHABAHETO Ha aKTUBU, NaCcuBH,
npunxoam n pasxoau.

[eicTBUTENIHUTE pe3ynTaTM MoraT Aa Ce pasfivyaBaT OT MPEeAnosioKEHUATa, OLEHKUTE W
[OMYyCKaHMsATa Ha PbKOBOACTBOTO M B PEAKM C/lydan CbOTBETCTBAT HAMbB/IHO Ha NPEABAPUTENIHO OLEHEHNUTE
pesynraTu.

Mpn M3roTBAHETO Ha HACTOSAWMSA MEXAWHEH WHAMBMAYaANeH OT4YeT 3HauMMUTE MpeueHKU Ha
PBbKOBOACTBOTO MpU NpuaaraHeTo Ha CYETOBOAHMUTE MOSUTUKU Ha [pyXXeCTBOTO OCHOBHUTE M3TOYHULM Ha
HECUIYPHOCT Ha CYETOBOAHUTE NPUBIN3NTENHM OLIEHKM HE Ce pa3fiMyaBaT OT Te3u, ONOBECTEHN B rOAULLHNS
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 B3eMaHu4.

4. YnpaBneHue Ha pucka

OpyXeCcTBOTO € M3M0XKEHO Ha pasIM4yHM BUAOBE PUCKOBE MO OTHOLIEHME Ha (UHAHCOBUTE CU
MHCTPYMEHTU. Hali-3HaunmMmnTe pUHAHCOBM PUCKOBE, HA KOUTO € U3N0XEHO [Ipy>XeCcTBOTO Ca Na3apeH puUCK,
KpeaAuUTEH PUCK U NIUKBUAEH PUCK.

MeXOUHHUAT nHaMBuayaneH UHaHCOB OTYET He BK/IOYBA UsinaTa MHDopMauns OTHOCHO yrNpaB/ieHMETO Ha
pUYCKa 1 ONOBECTABaHUATA, U3NCKBAHM NMPU U3rOTBSIHETO HA roAuWHKU (DUHAHCOBM OTYETU, U CneaBa Aa ce
yeTe 3ae4HOo C roANWHNS nHameuayaneH dMHaHCOB OTYeT Ha [pyxecTBoTo kbM 31 gekemBpu 2024 r. He e
MMano MpoMeHn B NOAUTMKATA 3@ yNpaB/ieHME Ha pUCKa OTHOCHO (PMHAHCOBW MHCTPYMEHTM Npe3 nepuoaa.

5. Mpuxoau n pasxoam

5.1. Mpuxoau oT NpeaoCcTaBeHn YCNYM U KOMUCUOHHU 30.06.2025 30.06.2024
XW/1. JiB. Xw/l. J1B.

Mpuxoan OT JOrOBOPU C KJIMEHTU - 1032
- 1032
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AST=RION

5.2. HetHa neuvan6a/ (3ary6a) or npomMeHM B cnpaBeg/ivMBaTa

CTOMHOCT Ha (pUHAHCOBU aKTUBU 30.06.2025 30.06.2024
XW/1. JiB. XW1. J1B.
Mpuxoam oT NpeoueHKa Ha PUHAHCOBU aKTMBU U 4pYTrv NPUXoam 6 992 1529
Paszxoam oT npeoueHka Ha PUHAHCOBU MHCTPYMEHTHU (159) (1 092)
6 833 437
5.3. HetHa neuyan6a/ (3ary6a) ot onepauyum ¢ (pMHaHCOBU aKTUBU 30.06.2025 30.06.2024
Xw/1. JiB. XW1. J1B.
Mpuxopa oT npogaxba Ha PUHAHCOBU aKTUBU U UHCTPYMEHTU 25 532
(3aryba) ot npoagax6a Ha PUHAHCOBU aKTUBU N UHCTPYMEHTU - (222)
Pa3xoam 3a TakCcn U KOMUCUOHHU (55) (44)
(30) 266
5.4 Pasxoau 3a gerHocTTa 30.06.2025 30.06.2024
XW1. J1B. Xw/l. J1B.
3acTpaxoBKu (6) (7)
KOHCYNTaHTCKU yCAy (12) (8)
Opyrn BbHLWHK yCyrn (73) (37)
Pasxoau 3a 3annaTt U OCUNYpPOBKU (6) (8)
Pa3xoan 3a amopTM3aLmm 3a akTMBM C MPaBO Ha Non3BaHe - (12)
Opyrv pasxoau (3) (7)
(100) (79)
5.5 ®duHaHcoBM pasxoau 30.06.2025 30.06.2024
XW/1. JiB. Xw/l. JB.
Pasxoau 3a nuxBm no 3aeMu 0T 6aHKM 1 APYrY NpUBEYEHN CpeacTBa (4 322) (2 874)
Pasxoau 3a nuxBm no obnuraunoHeH 3aem (154) (162)
[Jpyrv dUHaHCOBM pa3xoan (35) (42)
(4 511) (3 078)
5.6 ®uHaHCOBM Npuxoaun 30.06.2025 30.06.2024
XW1. JiB. XW1. J1B.
Mpuxoau OT NINXBW MO NpefoCcTaBeHU 3aeMU 3082 2184
3 082 2184
6. NHBecTHMLIMMN
6.1 [ObnArocpoyHn MWHBECTMUMM B AOblLUEpHMU
Apy>kecTBa
Asn B 30.06.2025 31.12.2024
Apy>xecTBo kanurana % XW1. JiB. XW1. JiB.
AlnmbpH Jlumutng, Bn Bu A 100 15 646 15 646
Ob6e3LeHka (1177) (1177)
14 469 14 469
Conapc Jlunk EAL 100 11 000 11 000
ABTO IOHMOH EAL] 100 2101 2101
Bonap Ekcrnipec SRL - PyMbHuga 99 1 1
27 571 27 571

Ha 30.06.2022 r. ActepvoH Bvnrapma AL noanuca ¢ EeBpoxong Bvnrapma Al AorosBop 3a MOKYMKO-
npogaxba Ha akumun Ha ABTo IOHMOH Al B pa3mep Ha 99,99% oT kanuTana my.

Ha 10.02.2023 r. ActepunoH Bbnrapusa EA] ctaHa egHonnyeH cobCcTBeHMK Ha Kanutana Ha ABTo FOHMOH
EALl cnen cknouyBaHeTo Ha [JoroBop 3a nokynko-npoga)ba Ha akuum, ¢ akumoHepa — Kupwun MBaHoB
BowoB, ¢ konTo ce npexBbpnat 7 (ceaem) 6pos HanM4YHW, MOUMEHHWU, HEMPUBUIErMPOBAHM aKLUMW,
dopmupawm 0,01 % ot kanmtana Ha ABTo lOHMoH EAZl. Ha cbwarta gata B Ta3m Bpb3Ka Ce Npue HOB
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APYXeCTBeH YcTaB, B KOWTO fla 6bAaT oTpaseHn NpoMeHnTe B co6CcTBeHOCTTa. [poMsiHaTa e oTpaseHa B TP
Ha 22.02.2023 r.

Ha 23.8.2024 r. ce npoBeae yupeanTtesnHo cbbpaHmne Ha C[l Ha AcTtepuoH Bbnrapus EALl, Ha KoeTo ce
B3e pelleHune 3a yupeasaBaHe Ha AbLUEPHO ApYXecTBo ¢ HauMmeHoBaHue Conapc Jinik EA[l. Be npuet YcTas,
CbBET Ha AnpekTopuTe. [Ipy>XeCcTBOTO Ce pernctpupa ¢ kanutan ot 50 xun. ne. B nocneacreme Ha 26.9.2024
r. € B3eTO pelweHne 3a yBeSMYeHne Ha Kanutana Ha apyxectsoTto Ha 11 000 xun. ne. Kbm 31.03.2025 .
KanuTanbT € M3USAA0 BHECeH. [JpyXeCcTBOTO € C npeAMeT Ha AenHOoCT: MNpuaobusaHe, ynpasneHne, oueHka
1 npogaxba Ha yyactua B 6baArapckm un yyxaecTpaHHu apyxecrtsa; npuaobusaHe, oueHka u npogaxba Ha
naTeHTU, OTCTbNBaHE Ha JIMLUEH3UN 3a U3MNON3BaHe Ha NMaTeHTU Ha APYXecTBa, MHBECTULMOHHAa AENHOCT,
u3rpakgaHe uM noaapbxka Ha (OTOBONTAaUYHM eNeKTPOoLeHTpann, TbProBusi CbC COMAPHM MaHenu wm
akcecoapu, NpeacTaBUTENCTBO, MOCPEAHNYECTBO M areHTCTBO Ha 6barapcku n Y4yXaecTpaHHU IpUaNYecKu
M dusmyeckn nuua B CTpaHaTa W 4dyxbuHa, cAenKn C HeABMXUMU MMOTWU, KaKTO W BCsKakBa Apyra
He3abpaHeHa OT 3aKoHa TbproBCKa AEMHOCT.

C peweHune Ha CbBeTa Ha [mpekTopuTte Ha ActepmoH bbnrapmusa EA[l Ha 6a3a Ha HanpaBeH goknag oT
NIMUEH3MpaH OueHUTeN 3a CnpaBeaIMBacTOMHOCT Ha CO6CTBEHMS KanuTan Ha ANNbpH JinMmntug npes 2024
r. 6e HanpaBeHa obe3UeHKa Ha MHBeCTMLUMSATa B pa3mep Ha 1 176 640 nB..

6.2 AcouMMpaHn U CMECeHU NpeanpuaTmus

Aan B 30.06.2025 31.12.2024
Apy>xecTBO KanuTtana
% XWJ. JIB. XU/, JIB.
dact Men X4 AAQ 50% 750 750
N En Oxun AL 26.96% 1273 1273
2023 2023

Ha 16.05.2022 r. e nognucaH AoroeBop 3a NokKynko-npoaax6a Ha akuum B pasmep Ha 50% oT kanuTtana
Ha ®acT Men XA AQ. [Ipy>XeCcTBOTO € C OCHOBHAa AEMHOCT OCUIypsiBaHe Ha KacoBW pa3nnawaHus B Penybnnka
Bbnrapus n ycnyru CBbp3aHM C MNofdaBaHe W nojiydaBaHe Ha pas3/InyHM OOKYMEHTU, u3gaBaHu oT
O6WHWHCKNTE agMUHNCTpaumm. Kuom 31.12.2022 r. Ta3n UHBECTUUMUSA € KnacuduumpaHa KaTo Abp)XaHa 3a
npogaxb6a BbB Bpb3kKa C MOCTbAWIM MMCMA 3a HaMepeHue OT MoTeHuManHu Kynysaudu, HO npe3 2023 .
OPYrus CbAPYXHUK — XpUCTO pbHYapoOB npoaaBa akummTte cu Ha MakaTto A, a nocnegHoTo Ha OUHAHC
Mntoc MeHnaXxXMbHT XonauHr Al. KbM gaTtata Ha oTyeTa TeKaT CTPYKTYPHU NMPOMeHUn B ApyxecTBoTo dacTt
Nen X4 AQ - npoueaypu no npeobpasyBaHe 4pe3 BAMBAHE Ha TpuUTe AblUepHU ApyxecTBa Ha dacT MNen X4
A v ActepuoH Bbnrapua EA[l cMdATa, 4e MMa noTeHuuasn 3a pa3BUTME Ha MHBECTMUMATaA C HOBUTE
CbAPYXHUUU. NHBecTMumaTa e npeknacmduumpaHa OTHOBO KaTo AbJrOCpOYHa B ,Jpyrn AbJAroCpoYHM
MHBECTULMN",

Ha 30.06.2022 r. ActepuoH Bbnrapusa EALl noanuca ¢ EBpoxona Bbnrapus Al AoroBop 3a MOKynKo-
npoaaxba Ha akuun Ha EBponuiiz MNpyn Al B pa3mep Ha 90,01% oT kanuTana.
NuBectnumaTta B Esponuiiz pyn AL nbpeBoHadanHo 6e  knacubwuumpaHa KaTo AbJAroCpoyHa, a B
nocneacTBUE KaTo TEKYL, aKTMB, AbpXKaH 3a npoaaxba. Ha 26.09.2022r. ActepuoH Bbnrapus AL noanuca
Joroeop 3a npogaxba Ha 283 765 6p. akumu oT kanuTana Ha EeBponuins rpyn All, KOUTO npeactaBnsasar
49,9999% oT KanuTana Ha ApPYXecTBOTO Ha Kynyeaya ,®PuHacutn Kenutbn" AA. Cnea npexsbpfisHe Ha
akuunTe ActepuoH Bbnrapus nputexasa 40,01% ot EBponunins Npyn ALl.

C npotokon Ha OCA Ha Eesponuins Mpyn AL ot 12.04.2023 r. 6ewe B3eTO peweHne ga ce Hamanm

KanuTana Ha ApY>XeCTBOTO Ha ocHoBaHume 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. uype3 obescunBaHe Ha 445 808 cobcTBEeHM HaMUYHKU, NOUMEHHM,
HEeNpUBUIErMpoBaHM akUMM C HOMUHaNHa CTOMHOCT OT 34 neBa Bcsika. Kato akumoHep ActepuoH Bbarapus
EAL e npepnoxwun 178 368 6p. akumm npum ueHa Ha uskynyBaHe 31.74 nB. 3a akums Ha obwa CTOMHOCT
5661 xun. ne. Ha 13.04.2023 r. ca M3BbPLWEHN BCUYKM pasniallaHng U NpPexBbpasHUS BbB Bpb3Ka
npueTuTe peleHuns 3a o6paTHOTO M3KyMNyBaHe.
Ha 26.05.2023r. e BnncaHo B TbproBCKN pPerncrbp yBennyeHune Ha kanutana Ha ,Esponuins rpyn" A ot 4
138 616 neBa Ha 6 068 626 neBa, 4ype3s u3naBaHe Ha 56 765 HoOBM akuMK, C HOMWHANHA U EMUCUOHHA
CTOMHOCT OT 34 neBa BCSIKa, KOUTO Ca U3LUSAJI0 3anMncaHn 1M 3aKyneHn oT akumoHepa ,duHacutn Kenntoen®™
Al. Ha 30.05.2023r. c npexBbpnAuTenHo axupo ,ActepuoH Bbnrapmsa®™ EAQ npexBbpns cobCcTBeHOCTTA
BbpXy 1 969 6pos akumm oT Kanutana Ha ,Esponuinz rpyn® A Ha ,®uHacutn Kenutbn™ A, B cneacreme
Ha KOETO NMpOLEHTHOTO y4acTtue Ha ,ActepmnoH bbnrapua® EA B ,EBponuiis rpyn™ Al ce Hamansasa Ao 26,20
%.
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ActepvoH Bbnrapus EA]

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.06.2025 r.

AST=RION

Mpe3 nepuoga ,Esponninz rpyn™ AL npomMeHs nmeto cu Ha U En Jxkn™ AL.
Ha 13.09.2023 r. Ha 3acepaHue Ha C[ Ha W En Dxn" Al e B3e€TO peweHne ga ce yBenmyun KanuTana Ha
APY>XeCTBOTO No peaa Ha 4un. 195, BbB Bpb3ka € 4n.196, an. 3 oT TbproBCKMSA 3aKOH C U3JaBaHETO Ha HOBMU
22 311 6p. HaMNYHKU, MOUMEHHN, HEMNPUBWUIENMPOBAHM aKLUMK C MPaBO Ha rnac c HOMMHANHA U EMUCUMOHHA
CTOMHOCT OT 34 nB. BCAKa. [pu yBennyeHMeTo Ha kanuTtana ActepuoH Bbnrapus EA 3anucea 7 371 6p.
aKuumM C HOMMHaNHa cTorHocT 34 nB. Bcsika 3a 250 614 neBa. Taka yyacTneto Ha ActepuoH bbnrapus EAL

B ,W En Oxun" ALl ctaBa 26,96%.

7. TeKywliy TbProBCKN U Apyru B3eMaHus 30.06.2025 31.12.2024
XWJ. J1B. XW1. JIB.
B3semaHuns oT cBbp3aHu imua, 6pyTHO 107 37
OuakBaHa KpeauTHa 3aryba (10) (9)
B3emMaHua OT CBbp3aHu nuvua, HETHO 97 28
[Opyrv B3eMaHusi, 6pyTHO 33 4
OvakBaHa kpeguTHa 3aryba - (1)
Apyrv B3eMaHus1, HETHO 33 3
130 31
8. B3emaHua no npeaocTaBeHU TbProBCKU 3aeMm
8.1 HeTtekywym B3eMaHus1 NO nNpefocTtaBeHU 3aeMun 30.06.2025 31.12.2024
XW. J1B. XWA. N1B.
HeTekywmn B3eMaHuss N0 NpeAoCTaBeHM 3aeMW Ha CBbp3aHu 26 923 26 148
nvua
Hetekywin B3emMaHus no npefocraBeHW 3aeMM Ha 26 923 26 148
CBbp3aHu siMla, HETHO
HeTekywimn B3eMaHuns No nNpeAoCTaBeHW 3aeMn Ha TpeTun nvua 11 402 10 369
OyvakBaHa kpeguTHa 3aryba (18) (18)
HeTekywiun B3emaHuss No npefocraBeHU 3aeMM Ha TpeTu 11 384 10 351
nvua, HETHOo
38 307 36 499
8.2 Tekywu B3eMaHua MO NnpefocTaBeHN 3aeMm 30.06.2025 31.12.2024
XW. JIB. XWA. J1B.
TekywWwmn B3emMaHusi MO MpefoCTaBEeHW 3aeMM Ha CBbp3aHu 714 304
nvua
Tekywm B3eMaHuas NO nNpeAocCTaBeHM 3aeMM Ha 714 304
CBbp3aHu ivla, HETHO
TekyLM B3eMaHMsi N0 NpeAoCTaBeHM 3aEMN KbM TPETU Sivua 25319 575
26 033 879
Kpemuro HoroBopenamuxBa  Bamyra Texyma Tlamex
PEAHTOP P €KCTIO3ULINA o
Acteprion beirapus EAJ] 3aemomnoury4aren | 450%| BGN 2557021 22.12.2027
Actepron benrapust EAJ] 3aemornoirygaren 1 450%| BGN 7240781 25.09.2029
Actepnos bearapus EAJ] 3aemornouygares 2 5.20%| BGN 1604 472| 30.10.2028
Acteprion beirapus EAJ] 3aemomnosryyaren 3 6%+5.5%| BGN 27 636 456 15.10.2029
Actepuon benrapus EAJ] 3aemornorygaren 4 5.00%| BGN 296 991| 31.03.2026
Actepuon boirapust EAJ] 3aeMornosyyares 5 5.50%| BGN 25021849 24.06.2026
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ActepuoH bbvnrapusa EAQ A S T E R IO I\l

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.06.2025 r.

9. ®PMHaAHCOBMU aKTUBM, AbpPXKaHU 3a TbpryBaHe
30.06.2025 31.12.2024

XW1. J1B. XW1. /1B.

3aKkyneHn (UHAHCOBW aKTMBW, [ObpPXaHW 3a TbpryBaHe -

nopTdenn B MIHBECTULIMOHHU NOCPeaHNLM 122 023 126 968
122 023 126 968

OpyxecTBoTO, Nogabpxa nopTdenn oT akumu, obnuraumm mn apyrn GUHAHCOBU MHCTPYMEHTU, KOUTO ce
TbpryBaT OCHOBHO Ha bbnrapckaTa, HO 1 Ha apyrun doHaoBu 6opcu . ActepmoH Bwnrapusa EAQl pabotu ¢ Tpu
MHBECTULUMOHHKN nocpeaHuka — EBpo-duHanc AL, Nbpea NHBecTnumoHHa banka A n AInnnHrosa KoMnaHms
AL.

Mpe3 2020 r. Apy>XeCTBOTO 3aKynu NakeT OT akuuu, TbprysaHn Ha OB kaTo AOoroBopu 3aeM OT KpeauTHa
MHCTUTYLUMSA KaTO 3aKyMeHUTe LEHHW KHMXa Ca 3an0XeHW KaTo obesneyeHne no AOrosBopa 3a KpeauT Ha
obwa nasapHa cTtonHocT 7 685 xun. nB n e yupeaeH ocobeH 3anor. Kem 31.03.2025 r. HennaTeHaTta
rnaBHuua e 2 850 xun. eBpo, a NasapHaTa CTOMHOCT Ha 3aJ0XXeHUTE akumn e 7 723 xXui. nB.

10. MNapuuHKM cpeacTBa U KPaTKOCPOUYHU AENO3UTHU
30.06.2025 31.12.2024

XW1. J1B. XW/. N1B.
MapwyHu cpeactea B 6poii r 13 13
MapwuuHu cpeacTea B 6aHKOBU CMETKU, BpYTHO 553 668
OuakBaHa KpeanTHa 3aryba (2) (2)
MapwyHu cpeactesa B 6aHKOBM CMETKU, HETHO 551 666
564 679
11. OcHOoBeH KanuTaJl U pe3epBu
11.1 OcHoBeH kanuTan 30.06.2025 31.12.2024
XW/. N1B. XW/. N1B.
30 291 6pos 06MKHOBEHU aKLUK 12 116 12 116
C HOMMHanNHa crorHocT 400 nB. BCSKa 12 116 12 116

Ha 22.12.2020 r. e npoBegeHo OCA Ha ActepuoH bbnrapusa AL, Ha KOeTO € B3eTO pelleHume 3a
NpecTpyKkTypupaHe Ha KanuTasa W NpoMsHa Ha ycTaBa Ha APYXeCTBOTO B Ta3u Bpb3ka. CTpykTypaTa Ha
KanuTana KaTo BMeCTO aKTyasiHata CTpykTypa oT 15 145 500 akuum ¢ HOMMHanN 1 nB. BCsSIKa, Ce NMPOMeEHS
Ha 30 291 akuun c HommHan 500 nB. BCcsika. B pe3ynTtaTt Ha Taka NpMeToTO pelleHne pa3MepbT Ha KanuTana
Ha ActepuoH Bbnrapua Al He ce npomeHs. V3gafeHn ca HOBM BPEMEHHM YAOCTOBEPEHUS HA aKLMOHepUTeE.
Ha 11.01.2021 r. Ha wu3BbHpeaHo OCA Ha ActepuoH Bbnrapus Al e B3eTO pelleHwe 3a HamansiBaHe
yCcTaBHus kanutan Ha ,ACTEPUOH BbJITAPUA™ AL ot 15 145 500 nB. (neTtHageceT MwuaMoHa, CTO
yeTMpumaeceT 1 NeT XMNAAN U NeTCTOTUH sieBa) A0 pa3mep oT 12 116 400 nBe. (ABaHaAeCceT MUIMOHA, CTO U
LWECTHAAECET XUNSAM U YETUPUCTOTUH neBa), Mo peda Ha 4n.200, 1.1 ot TbproBckus 3akoH (T3) upes
HamansBaHe Ha HOMWHaNHaTa CTOMHOCT Ha akuwuuTe Ha Apy)xecTBoTo OT 500 (neTcToTuH) neBa 3a BCsKa
akums go 400 (4eTMpUCTOTMH) neBa 3a BCsSKa akuus, C Uen NOKpMBaHe Ha HaTpynaHata 3aryba B
APYXeCTBOTO OT MWHanu roAWHW, yBenuyaBaHe Ha pesepeute Ha ,ACTEPUOH BbBJITAPUA” AO wn
Bb3CTAHOBSIBAHE HAa CbOTHOLIEHWETO MeXAy BMUCAHWA Kanutaa M 4yucrtata CTOMHOCT Ha MMYLLECTBOTO Ha
ApYyXecTBOTOo. Bb3 ocHoBa Ha uni.246, an.2, 1.4 oT T3, cpeacrtesata OT HampaBeHOTO Mo T.1 mo-rope
HamansiBaHe Ha HOMMHanHaTa CTOMHOCT Ha akumuTe OT KanuTtana Ha ,ACTEPUOH BbJITAPUA” ALl B pa3mep
ot 3 029 100 nB. (Tp MWUINOHA, ABAAECET U AEBET XMNAAN U CTO N1IeBa) ce oTHacsAT KbM doHa ,Pe3epBeH”
Ha ApPYXeCTBOTO, KOMTO OHA MOXeEe Aa Ce MNosi3Ba €AMHCTBEHO MO peaa Ha un. 246, an.3 ot T3. Mo T0O3M
HauuH apyxectBoTo dopmupa ¢doHa ,PesepeeH” B pasmep Ha 3 029 100 nB. (Tpn MUAMOHA, ABadeceT U
AEBET XMNnsaam 1 CcTo nesa).

NMpomeHnTe ca BNncaHun B TbproBCckUs pernctop Ha PBbnrapus Ha 18.01.2021 r.
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ActepuoH bbvnrapusa EAQ A S T E R IO I\l

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.06.2025 r.
11.2 Pe3sepBu

3aKOHOBMW pe3epBu

3aKoHOBUTe pe3epBu ce GpopMmUpaT OT aKLUMOHEPHUTE ApPYXeCcTBa, KakBOTO € n ActepnoH bvnrapusa EAL,
KaTo pasnpegeneHue Ha nevanbaTta no pega Ha uyn. 246 oT TbproBCKMSA 3aKOH. Te ce 3agensaT AoKaTo
AOCTUrHaT efHa AeceTa MAM NO-rosisiMa 4yact oT KanuTtana. M3TouHuum 3a popMmpaHe Ha 3aKOHOBUTE
pe3epBu Cca Hal-Manko efHa AeceTa 4YacT OoT HeTHaTa nevanba, NnpeMmn OT EMUCUKN Ha aKLMKW U cpeacTBaTa,
npeaBuAEHN B yCTaBa Wian Mo peleHne Ha o06woTo cebpaHme Ha akunoHepuTe. 3aKOHOBUTE pe3epBu moraT
Aa 6baaT n3non3esaHM eANHCTBEHO 3a MOKPMBaHe Ha 3arybu oT TeKywmsa 1 npeaxogHn OTYETHU Nepuoau.
Ha 11.01.2021 r. Ha m3BbHpeagHo OCA Ha ActepuoH Bwbnrapus Al e B3eTO peuweHune ¢ hopMupaHuTe
pesepBu OT HaMasissBaHe Ha KanuTana Aa ce NoKpue HaTpymnaHaTa 3aryba 3a MmHanu rogmun (2 842 926,45
ne.) Ha ,ACTEPNOH BB/IFAPUA" Al. B pe3yntaT Ha Taka HamnpaBeHaTa onepauus, ¢oHa ,Pe3epBerH” Ha
+ACTEPNOH BBbJITAPUA" Al ce HamansBa oT 3 029 100 nB. Ao 186 173,55 nB.

Ha 07.09.2022 r. Ha npoBegeHo OCA Ha ActepuoH Bbnrapus ALl e B3eTO pelleHne Ha OCHoBaHue ui. 246
an. 2, 7. 1 ot T3 na 6baart 3apeneHn cpeacrsa B pasmep Ha 1/10 ot neyanbata no T. 1 3a ®oHA pe3epBeH,
KOWTO ce yBenuyasa Ao 752 353,28 ne. OctaTbkbT OT neyanbarta 3a 2021r. B pasmMep Ha 5 095 617,53 nB..
Cce OTHacs KbM cMeTKa ,HepasnpeneneHa neyanba oT NnpeaxoaHu nepmoan®™, koato ot 2 130 628,58 nB. ce
yBenu4yaea Ha 7 226 246,11 nB..

12. JInxBOHOCHM 3aeMU U NpUBJIEHEHU CpeacTBa
12.1. JInxBOHOCHM 3a€MU U NpPUBJIEYEHU CpeacTBa

30.06.2025 31.12.2024

AbNrocpoyHm XWI. JB. XW/1. JIB.
3aemMu 0T CBbp3aHu nuua 8 429 9185
3aemMun 0T PMHAHCOBU NHCTUTY LUK 26 923 26 148
3aab/mKeHus no Peno caenku 80 692 79 141
116 044 114 474
30.06.2025 31.12.2024
KpaTkocpouHu XW1. J1B. XW1. /1B.
3aeMu OT CBbP3aHu uLa 10 438 10 534
3aeMun oT TpeTn nnua 46 034 18 977
3aeMm 0T PUHAHCOBU MHCTUTYL MM 14 636 14 705
3aabkeHns no Peno caenku 565 565
71 673 44 781
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ActepuoH bbnrapua EA]

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbM 30.06.2025 r.

3aemu oT cBbp3aHu n Tpetmn anya n PEMNO caenkun

AST=RION

Tekymia

JpyxecTBo JloroBopena muxBa ~ Bamyta I'naBruIa eKCIOSHIS Mamex
Actepron beirapust EALT 3aemonaren 1 4.25%| BGN 15 000 000 53125 15053 125( 30.10.2025
Actepron bwirapust EAJ] 3aemonaren 1 4.25%| BGN 3500 000 140 899 3640899| 27.05.2025
Acteprot barapus EAJ] 3aemonaren 2 3.95%| BGN 978 626 118 771 1097 397 29.12.2033
Acteprion Burapis EAJ] 3aemozaten 3 Eﬂnr‘;;gi"lag‘ BGN 2891379 0| 2891379| 29.12.2033
Actepron bearapus EAJL 3aemonare 3 4.25%| BGN 6 036 594 268 655 6 305 249| 28.06.2026
Actepron beirapust EAJL 3aemonaren 3 5.20%| BGN 3967 705 165 147 4132 852| 26.09.2025
Actepron boarapust EAJT 3aemonaren 4 3.00%| BGN 4331209 108 887 4440 095| 30.09.2029
Actepron bwirapust EALL 3aemonaren 5 6.00%| BGN 5083 5083| 17.12.2025
ActeproH boarapus EAL] 3aemonaren 1 4.25%| BGN 2000000 14 639 2014 639| 31.07.2025
AcreproH brirapust EAJ] 3aemonaren 6 5.00%| BGN 5000 000 4861 5004 861| 23.12.2025
Actepros boarapus EALL 3aemonaren 7 5.00%| BGN 5000 000 4861 5004 861| 23.12.2025
Actepron boirapust EALL 3aemonaren 8 10.00%| BGN 300 000 329 300 329| 26.12.2025
Actepron beirapus EAJ] 3aemoparern | 5.00%| BGN 5000 000 3472 5003 472( 04.07.2025
Acrepron beirapust EAJ] 3aemoparen 7 5.00%| BGN 5000 000 3472 5003 472( 04.07.2025
Actepros beirapus EAJL 3aemoaren 6 5.00%| BGN 5000 000 3472 5003 472| 04.07.2025

BJIII B eBpo Ha
Actepron boirapust EALL PEIIO cnenxka 1 TUE +0.21=4% BGN 54196 317 54196 317 01.11.2028
BJIIT B eBpo Ha B
AcTtepron bwarapust EALL PEIIO cnenka 2 B +0.21=4% BGN 26 495977 26 495977 01.11.2028
Actepron bwarapust EAJ] PEIO cpenka 3 5.00%| BGN 565 077 565 077| 29.07.2025

3aemu oT UHaHCOBU UHCTUTYLNU

JloroBopeHa

I'maBarnia EUR JImxsa EUR [Tamex
JIMXBa

Actepuon beirapus EAJI  [Kpeawrop 1 5.00%| EUR 4500 000 12 500]20.11.2025
AcreproH bearapus EAJl  [Kpenurop 2 450%| EUR 2850000 0{30.09.2025
Actepron bearapus EAJ]  (Kpenurop 2 11.50%( EUR 13 200 000 686 400|15.10.2029
12.2 O6nuraumoHHU 3aemMmn
Mbpea no pen emucus c ISIN: 30.06.2025 31.12.2024
BG2100006092 EdekTnBeH NMXBEH NpoLeHT Magex XWA. JB. XWA. JB.
KpaTkocpo4yHa 4acTt 5.25% 2025 . 358 360
ObnrocpoyHa yact 5.25% 2026-2029 . 5525 5672

5 883 6032

JInxBa 1o
30.06.2025

JloroBopeHa

I maBHMIIA
JIMXBa

2975000 32949 5.25%| 14.4.2025-14.4.2029

Ha nposeneHo Ha 19.01.2024 r. 3acegaHune Ha C[1 Ha ActepuoH Bbnrapus EALl e B3eTo pelleHue ga
ce nHuuunmpa npoueaypa no cBukeaHe Ha 0O6wo cbbpaHme Ha obnuraunoHepuTe(OCO) Ha nybnyHa eMucus
obnuraumm c ISIN kon BG2100006092, uspageHn ot ACTEPUOH BbJIFAPUA EAL c npeanoxeHue 3a
NpoOMsiHa Ha 4acT oT napameTpuTe. Cneg NnposBeAeHN pasroBOpu U NMUCMEHOo oTnpaBeHa Mosba kbM 6aHkaTa-
AoBepeHnK Ha obnuraunoHepute - ObeanHeHa bbnrapcka baHka AL(yHuBepcaneH npaBOMNpUMEMHUK Ha
.Kein bn Cu baHk Bbnrapus™ EAL cbCc ctapo HauMeHoBaHue ,PandaiizeH bavk (Bvnrapusa)" EAL) Ha
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ActepvoH bbnrapusa EA[]
Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.06.2025 r.

AST=RION

25.01.2024 r. e nybnukyBaHa B TbproBckusl pernctbp Ha AB, a Ha 26.01.2024 r. B KOH, BB n no
obuectBeHocTTa NMokaHa 3a cBMkBaHe Ha OCO ot emucusa obnuraumm c ISIN kog BG2100006092, koeto
ce npoBeae Ha 12.02.2024 r. ot 10:30 yaca, Ha agpec: rp. Copwus, n.k. 1592, parioH ,Uckbp", 6yn.
~Xpuctodop Konym6™ N243.

Bsixa npneTn BCUUYKM peLleHns, no npensioxXeHnTe TOUKM B AHEBHUSA pej KaKTo creaBa:

Touka 1. O6cbxaaHe M NpMeMaHe Ha peLleHne, No NpeasioXKeHNe Ha eMUTEHTa, 3a yAb/IXKaBaHe Ha Cpoka
3a noracsiBaHe Ha 3aAb/DKEHUsTa N0 eMUTUMpaHus obnmMraumoHeH 3aeM no obnurauMoHHaTa eMucusl Ha
+ACTEPNOH BBJ/IFAPUA" EAL c ISIN kogq BG2100006092, cunTaHo OT AaTaTa Ha nMagex Ha eMucusTa npum
nocnenHo yavmkasaHe - 14.04.2024 r., c HOB 5 /neT/ roaviweH nepuoa, a UMeHHo Ao 14.04.2029 r

Touka 2. O6cCbxaaHe W MPUEMaHE Ha pelleHue, No MpeasoXeHne Ha eMUTEeHTa, 3a ogobpeHue Ha
noracuTeneH naaH 3a amopTmM3auuns no rmaBHMUaTa M pasMepa Ha KYnoHHUTE naawaHus (abkuMa nmMxea)
no emMuTupaHmss obnuraumMoHeH 3aeM 3a HOBMSA yAb/IXKEH CPOK 3a MnoracsiBaHe Ha 3aAb/DKeHusiTa no

obnuraymoHHaTta emncusa Ha ,ACTEPUOH BEbJITAPUA"” EAA c ISIN kog BG2100006092 kakTo creaBa:

Jata Ha | bpon Bpon JnxseH OcTtatbuyHa Obmxnuma Obmxkuma 06w, pasmep Ha
nuxseHo/ OHU B | AHM B | NMpoueHT rnaBHuUa rnaeHuUa nnxsa naawaHeTo
rnaBHUYHO nepuvoaa | roanHa

nnawade Ta

14.04.2024 r. 183 366 5,25% 3200000€ | 75000€ 84 000,00 € 159 000,00 €
14.10.2024 r. 183 366 5,25% 3125000€ | 75000 € 82 031,25 € 157 031,25 €
14.04.2025 . 182 365 5,25% 3050000€ | 75000€ 79 843,15 € 154 843,15 €
14.10.2025 . 183 365 5,25% 2975000€ | 75000 € 78 307,71 € 153 307,71 €
14.04.2026 r. 182 365 5,25% 2900000€ | 75000¢€ 75916,44 € 150 916,44 €
14.10.2026 . 183 365 5,25% 2825000€ | 75000 € 74 359,42 € 149 359,42 €
14.04.2027 r. 182 365 5,25% 2750000€ | 75000¢€ 71989,73 € 146 989,73 €
14.10.2027r. 183 365 5,25% 2675000€ | 75000 € 70411,13 € 145 411,13 €
14.04.2028r. 183 366 5,25% 2600000€ | 75000¢€ 68 250,00 € 143 250,00 €
14.10.2028 r. 183 366 5,25% 2525000€ | 75000 € 66 281,25 € 141 281,25 €
14.04.2029 . 182 365 5,25% 2450000€ | 2450000€ | 64136,30€ | 2514 136,30 €
O6wo 3a 3200000€ | 815526,37€ | 4 015 526,37 €
nepvoaa

Touka 3: O6cbxaaHe M NpMeMaHe Ha pelleHune 3a HOBUS yAb/IXKEH CPOK 3a noracsisaHe Ha 3aAb/KeHusaTa
no obnuraumoHHaTta emmncns Ha ,ACTEPUOH BBbJIFTAPNA” EALl c ISIN kogq BG2100006092, v BbB Bpb3Ka C
pa3swupsiBaHe Ha gerHocTTa Ha EMuTeHTa cneg npuaobueaHe Ha AbluepHW ApyXecTBa npes3 oHu 2022 r. ga
6bae B3eTO pelleHWe, Mo nNpeanoxeHve Ha EMuTeHTa, 3a NpoMsiHa Ha NpueTUTe 3a cnasBaHe GUHAHCOBMU
nokasaTenu Aa ce M3umcnasaT Ha TpuMecedyeH nepuoj Ha 6asza KoHconuampaHu (pUHaHCOBM OTYeTU 3a
CbOTBETHMSA TPMMeECeUEeH Nepmoa, KakTo cneasa:

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

- KoedwuuueHT ,Mokputme Ha pasxoaute 3a AUXBU”, M3UYMCNEH KaTo nedyanbata oT obuyanHaTta
OEeNHOCT, yBeNnMyeHa C pasxoauTe 3a JIMXBU, Ce pa3fenn Ha pa3sxoauTe 3a JINXBU - MUHMMasHa
CTOMHOCT Ha nokasaTtesns 3a cpoka Ha obnuraymMoHHmsa 3aem - 1.01;

- KoedwnumeHT 3a ,Tekywa AMKBUAHOCT", nauncrieH kato obwarta cyma Ha KpaTKOoTparHW akTUBKU B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME Ce pasgeny Ha obwarta cymMa Ha KpaTKOoTpaWHUTe nacumsu -
MMWHMMasIHa CTOMHOCT Ha nokasaTesia 3a Cpoka Ha obnuraunoHHus 3aem — 1.01.

O6nuraumoHepuTte no Hacrtoswarta emmcusa ¢ ISIN koa: BG2100006092 npuemaT, Ye Npu BCUUYKK Cydau,
EMnTeHTHLT ,AcTepuoH bbnrapua®™ EALl, e AnbXeH Aa cnassBa MMHUMYM ABa OT TpuTe KoeduumeHTa, 3a KOUTO
Ce e 3a4b/HKMNN Aa NoA4abpXKa B ONMCAHUTE NO-rope CbOTHOLWEHUS, KaTO HAMA Aa Ce CYUTA 3a HEeU3MbJIHEHUE
no emncuaTa obnmraunm 1 HaMa ga 6vaaT NnpegnpueMaHn nocneasalumn AeNCTBUS B Clly4al Ha HecnasBaHeTo
Ha eAnH OT TpUTe NoeTn 3a NoaAabpXKaHe nokasaTenu npes nepuoga A0 M3niawaHeTo Ha 06anraumoHHus
3aem.

AKO HapyLn rmoBeye OT eAnH OT onpepeneHnTe (pUHaHCOBM CbOTHOLWEHUSA, EMUTEHTBT Cce 3aab/ikaBa Ada
npeanpuveMe AelCTBUSA, KOUTO B CPOK A0 6 Meceua Aa NpMBeaaT CbOTHOLWEHUSATA B CbOTBETCTBUE C rOpHUTE
M3NCKBaHMS. AKO Bb3 OCHOBa Ha nmpeanpuveTuTe AeWCTBUS B MOCOYEHUS 6-MeCedeH CPOK He ce MOCTUrHaT
3anoxeHute napameTpu, ,ActepuoH bBbnrapusa® EAL we npeanoxu nporpaMa 3a rnpusexaaHe B
CbOTBETCTBME C W3WCKBaHWUATA, KOATO Mporpama noanexm Ha opobpeHne oT O6wWoOTO CcbbpaHue Ha
obnuraumoHepute. B cnyyan, uye nporpamata He 6bae opgobpeHa ot O6woTo CbbpaHMe Ha
obnuraumoHepute, 06AUrauMOHHUAT 3aeM He ce 06siBsiBa 3a NpeACpPOYHO M3UCKYyeM, a EMUTEHTBT Lwe
M3roTBM HOBa NporpaMa 3a npuBexaaHe B CbOTBETCTBME C U3NCKBAHWUATA, B KOSATO NporpamMa c uen s3awmTta
MHTEpecuTe Ha WMHBECTUTOpUTE CbLUMAT LWe B3eMe npeasua npepsoxeHuata Ha O6woTto cvbpaHue Ha
obnuraumoHepuTe.

Touka 4: O6cbxaaHe n NpMeMaHe Ha pelleHne 3a HOBUS yAb/IXKEH CPOK 3a NnoracsiBaHe Ha 3aab/KeHusaTa
no eM1cuaTa 3a nanbaHeHne pyHkumnaTa ,JdosepeHnk Ha obnuraumoHepute™ no emucnsa obnmraumm c ISIN
koa BG2100006092, no npeanoxeHme Ha EmuteHTa, pa 6bae wm3bpaH ,EBbp ®PaliHeHwbn" A, EUK
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831649724, appec: rp. Codwus, byn. AnekcaHabp Crambonuiickmn™ N284-86, er. 10, an. Odwuc 52
M3BbpLIBAL, AENHOCT KaTO MHBECTULIMOHEH NOCPeaHUK Bb3 OCHOBa Ha JlinueHs N2 Pr-03-0008/ 17.10.2022
r., usgageH ot Komumcmsata 3a dMHaAHCOB Haa30p 3a HoB [loBepeHWK, KOWTO aa 3amenHun ,OBEAVHEHA
BBbJ/ITAPCKA BAHKA™ ALl, EMK 000694959 (yHuBepcaneH npasonpueMHuk Ha ,Ken bu Cn bank bvnrapusa®™
EA cbc ctapo HauMeHoBaHue ,PandanseH baHk (Bvnrapua)t EAL) kato [JOBEpeHUK, M C KOWUTO HOB
AoBepeHnK EMUTEHTBLT Aa CK/I0YM A0r0BOp, KAaKTo M og0bpeHne Ha CbabpXXaHWeTo Ha MpoeKToA40roBop 3a
u3nbiHEHMe Ha @yHKumsaTa ,JoBepeHuMK Ha obnuraunoHepute" C m3bpaHMs HOB [0BEPEHUK, KOWTO
NpOEKTOAOr0BOP Le Ce NpefoCTaBu Ha 3aceaaHmeTo Ha O6woTo cbbpaHme Ha obnuraumoHepuTe.
EMWUTEHTBHT Aa ckaoumn gorosop ¢ n3bpaHusa HOB goBepeHuK Ha obauraumoHepute ,EBbp PanHeHwbn"™ A,
EMK 831649724 B 7-AHEBEH CPOK OT npoBexaaHe Ha O6woTo cbbpaHue Ha obnuraunoHepuTe.

Touka 5: O6cbxaaHe 1 NpMeMaHe Ha pelleHne 3a HOBUS yAb/IXKEH CPOK 3a noracsiBaHe Ha 3aAb/KeHusaTa
no emncusTa 3a obesneyaBaHe Ha o06AMrauMoHHUA 3aeM, EMUTEHTBLT B KayecTBOTO My Ha 3ACTPAXOBALL
[a CK/YM 3actpaxoBaTeneH gorosop ,O6nuraumoHeH 3aem" cbc 3ACTPAXOBATEJT ,3acTtpaxoBaTteniHo
apyxectso EBpomHc" A, EWMK 121265113, 3ACTPAXOBAH (Tpeto mnon3Bawo ce Auue): BCUYUKU
OBJIUTALUMOHEPW, nputexaBawm obaurauum OT eMuMcusa KopropaTuBHM obnurauuu, perucrpupaHa B
,UeHTpaneH ageno3smtap" A c ISIN kog BG2100006092, nspapeHa ot ,ActepmnoH bbnrapus®™ EALL, B NOJI3A
Ha ,EBbp ParHeHwbN" AL, EMK 831649724 B kayeCTBOTO My Ha u3bpaH CbriacHo npeaxogHaTta To4yka 4
+A0OBEPEHNK HA OBJTUTALUMOHEPUTE" no emncusa obnunraumm c ISIN BG2100006092.

Ha 12.02.2024 r. e npoBeaeHo O6wo cbbpaHue Ha obnnraumoHepuTe No NpeaBapuUTenHO 06aBeHNs pea u
BCMYKM TOYKM Ca MPUETM KaTO pelleHus eaUHOAYLWHO OT NpUcbhcrBanmte obanraymoHepu.

KbM patata Ha W3roTBSHE Ha HACTOAWMS OTYET e CK/AYeH [0roBOp C HOBWUAT OOBEPEHUK Ha
obnuraumoHepute- ,EBbp @anHeHWwBbN" A[l, KakTO M 3acTpaxoBaTefeH AOroBop, CbrNacHO MnpueTtuTte
pelweHus.

13. TbproBcku v Apyru 3aab/HDKEHUA

30.06.2025 31.12.2024

XWs. J1B. XWUA. J1B.

3aab/KEeHUS KbM AOCTaBUYMLM U KITUEHTU 67 49
3aabKEHUSA KbM AOCTaBYMUM U KIMEHTM CBbp3aHu nvua 2 25
3aabkKeHUs No NpeaocTaBeH aBaHC 3a npogaxba Ha LUK 2 10 000
3aab/KeHUs 3a NOKyNKa Ha ApyXKecTBa 250 242
3aA4b/KeHMs 3a Bb3Harpa)aeHums - 1
3aAb/HKEHUA NO NOKYyNKaTa Ha LeHHW KHKUXa 1395 2 980
Opyrn 3aabiKeHns 5 9
1716 13 306

14. OnoBecTiBaHe Ha CBbpP3aHM Mua
Kbm 30.06.2025 r. cBbp3aHu nmua ¢ ActepuoH benrapusa EAL ca:

KpaiiHa komnaHusi- Marka
KpanHata koMmnaHus-manka Ha dpyxectBoTo e Naybp Jlogxucrtmkce EAL.

lMpeanpusaTnsa ¢ KOHTPOJIHO y4acTue B []pyXecTBoTo
100 % ot akummTe Ha ActepuoH bbnrapusa EALl ce nputexasat oT Maybp Jloaxuctnkce EAL.

AbLyepHn npeanpusaTns

iLearn Limited e eqHONMYHO AblLEPHO ApPYXecTBO Ha AcTtepuoH bbnrapus EA. ActepuoH Bbnrapus EAL
KOHTpoOsnpa cblwo u Bopar Express S.R.L., nputexasaiku 99 % oT kanutana my.

ABTO HOHMOH EALl -100%, ABTO HOHMOH EALl MMa MHBECTMUMM B CleaHUTe AblUepHU gpyxectBa: AyTo
Utanua EAL- no 28.06.2024 r., AsTo tOHmnoH Cepsus EOO/, bynsapus EOO[(npeaniHO HaMMeHOBaHMe
Bynesapus BapHa EOOA), Motobyn EA/[], YanHa Motop KbMmnanu A[-80%, YanHa Motop KbmnaHm OO
(AbwepHO ApyxecTBO Ha YaliHa MoTop KbMnaHu ALl, ype3 HenpsiK KOHTPOI)

Conapc Jinnk EAl - 100%. Conapc JinHk EA[l e EAHONMYEH CO6CTBEHMK Ha KanuTana Ha cneaHuTe
AbllepHu apyxectsa: b MpuiiH EOO/, Ckunac EOO/[, Kputa 10 EOO/[, banaHc Kenutbn EOOA.

Lpyrv cBbp3aHun npeanpuaTns
@act Men XA AL - ActepuoH Benrapusa EAl nputexasa 50% OT ApYyXeCTBOTO.
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AST=RION

N En Oxun AQ(npeamwHo HauMmeHoBaHue EBponnina Mpyn AL) - 26,96%, WU En xn A nma nHBecTuumm B
cnegHuTe AabllepHu apyxectea: EBponuin3 Ayto JOOEJ, EBponuiiz Ayto PymMmbHMA, AMmuro ®uHanc EOO[,
Codua Motopc EOOA, U En Oxn duHaHc EALl, Kaszam bvnrapusa EAL.

14. OnoBecTsiBaHe Ha CBbpP3aHu imla

3aabnxeHust
30.06.2025 31.12.2024
XW1. JiB. XWI1. J1B.
ABTO OHMOH EAL] 13 329 13 865
Conapc Jlinnk EAL 4 440 4778
Codusa MoTtopc EOO 2 25
MoTobyn EAL] 1 097 1076
18 868 19 744
BaemMaHus
30.06.2025 31.12.2024
Conapc Jinnk EAL 27 636 26 452
Al NbpHIlumuTen BVI, 6pyTHO 37 37
BbanaHc kenutbn EOO/ 55 -
B4 MPUH EOO. 4 -
KPUTA 10 EOO 4
Ckunac EOO/ 8
THPproBCKu U Apyrm B3eMaHus OT CBbp3aHu nvua,6pyTHO 27 744 26 489
OyvakBaHa KpeauTHa 3aryba (10) (9)
TbproBCKM N Apyrv B3eMaHusi OT CBbp3aHu 1Mua, HETHO 27 734 26 480

Mpoaax6bute Ha U NOKYMKWUTE OT CBbP3aHM JMLA Ce M3BLPLUBAT MO AOrOBOPEHU LEHW. HeusabnxkeHuTe
canza B Kpas Ha roguHaTa ca HeobesneyeHn, 6e31MxBeHU (C U3KIIOUYEHNE Ha 3aeMUTE) U YpeXAaHEeTO UM
Ce U3BbpLBa C MapuvyHU CpeacTBa. 3a B3eMaHMsITa OT WM 3aAb/KEHMATa KbM CBbp3aHM SiMua He ca
npeaocTaBeHn UK NonydeHn rapaHumm. Mperneq 3a obesleHKa ce M3BbpLUBa BCska UHAHCOBa rognHa Ha
6a3a Ha aHanM3 Ha UHAHCOBOTO CbCTOSIHME Ha CBLP3aHOTO INLE M Na3apa, Ha KOWTO To onepupa.

15. Cb6uTHA cnen Kpas Ha OTYETHUA nepuog

Ha apy>xecTBoTO He ca M3BeCTHM DaKTU U 0B6CTOATENCTBA, KOMTO Ca HAacCTbMWUAW Cnep AaTtaTa Ha oTyeTa, KouTo 6uxa
NOBNMUANM BbPXY pe3ynTaTuTte oT HEro, OCBEH OMNOBECTEHUTE B HErO.
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