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

CbAbpKaLW, UHPOPMaLUA 33 BaXKHU CbBUTUA, HACTHNUAKM NpPe3 YeTBLPTOTO TPMMeceuune Ha 2025 .
M C HaTpynBaHe OT HAa4YaNoTOo Ha TeKyLaTa roguHa, cbriacHo ua. 1000, an.4, 1.2 ot 3MNNUK

. UHOOPMALUA 3A APYKECTBOTO U HETOBATA TPYNA

1.1. UICTOPUA

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

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

1.2. MPEAMET HA AEAHOCT

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

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

1.3. CE4AJINLLIE U ALPEC HA YIIPABJIEHUE

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

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

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

1.4. OPTAHU HA YTIPABJ/IEHUE

OpraHbT Ha ynpasaeHue Ha ActepuoH bouarapua EAL e CoeeT Ha JupeKkTopuTe. lpes oT4eTHMA Nepuos,
He ca npaBeHu npomeHn B CbBeTa Ha gMpeKTopuTe.
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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 cmpykmypa Ha Kanumadnd Kbem 31 dekemepu 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.
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Ha 26.05.2023r. e BN1caHo B TbpProBCKM perucTbp yBenndeHne Ha kanutana Ha U En [dxu

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

Ha 13.09.2023 r. Ha 3acepaHue Ha CQ Ha W En Dxun" Al e B3eTO pelleHne ga ce yBennyu
KanuTasna Ha APY>XeCTBOTO Mo peAa Ha 4. 195, BbB Bpb3ka € 4i.196, an. 3 oT TbproBCKMUSA 3aKOH C
M34aBaHETO Ha 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
y4ypeasiBa cBoe AblEepHO apyXxecTBo ¢ nmeto China Motor Company DOO, permctpupaHo B
Penybnuka Cbpbus. YaitHa MoTop KbMmnanu Al nputexaBa 100% OT kanuTasa Ha PperMcTpmpaHoTo
CcpbbCKO ApYXeCTBO.

Undopmayua 3a npumexcasaHume om AcmepuoH bvnzapus Al kom 31.12.2025 2. dvn20cpoyHU
uHeecmuyuu

% Ha yyacTue B OCHOBHUA KanuTtan

Apy>xecTBO 31.12.2025 31.12.2024
ABTo FOHMoH EA[] (AIO EA)* 100.00% 100.00%
Henpsako yyacrtne upe3 AFO EA/]:
ABTO OHMOH Cepsus EOO/, Bvnrapus 100.00% 100.00%
Bbynsapusa EOO[, Bvnrapus 100.00% 100.00%
MoTtobyn EALl, Bvnrapus 100.00% 100.00%
Bonap Mpo S.R.L., PyMbHuSa ype3 MoTobyn EALl -B simkBuaayms 99.00% 99.00%
YanHa Motop KbMmnanu ALl, Bbnrapus 80.00% 80.00%
China Motor Company DOO, Cbpbus upe3 YanHa MoTop

Kvmnauu AL, Benrapus 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
31.12.2025 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 31.12.2025 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
YETBHLPTOTO TPUMECEYUE HA 2025 I., BbPXY PESYNTATUTE BbB ®UHAHCOBUA OTHET
KbM 31.12.2025T.

2.1. PEBYNTATU OT JEMHOCTTA

nepuxogu n pPA3xogun

3a pasrnexgaHusa nepuog ot 01.01.2025 r. go 31.12.2025 r. OpyXeCcTBOTO € 0T4Yeno Npuxoau B
pa3sMmep Ha 23 364 xun. nB., OT KOUTO:

o 5706 xun. nB. - N0 4OroBop 3a ycnyru 3a nocpegHuyectso (1 032 xun. ne. kbM 31.12.2024
r.);

o 1 041 xun. nNB. - NONOXMUTENIHM Pa3NMKM OT onepaumm ¢ GUHAHCOBUN aKTUBU U UHCTPYMEHTH
(577 xvn. nB. kbM 31.12.2024 r.);

o 8 347 xun. nB. - npuxoaun ot nuxsu (5 476 xmun. nB. kbM 31.12.2024 r.);

o 8270 xun. nB. — NpMXoau OT NpeoueHKa Ha HGUHAHCOBM akTUBK 1 Apyrn npuxoamn (3 313 xun.
nB. KbM 31.12.2024 r.);

3a OoT4YeTHUS nNepuon APYXXECTBOTO OTYMTA pas3xoAu FeHepupaHu OT AenHoctTta 22 137 xun. nB..
npeacraBnsiBallm, KakTo cnega:

o 10 457 xun. nB. — pa3xoau OT OCHOBHa AENHOCT, NpeacTaBnsBawm Pa3xoam no onepaumm c
(NHAHCOBM aKTMBU N MHCTPYMEHTU B pa3Mmep Ha 101 xun. ne. (81 xun. ne. kbm 31.12.2024
r.), 3aryba ot npoaa>6a Ha GMHAHCOBU aKTUBU N MHCTPYMEHTU B pa3mep Ha 58 xun. n.. (414
xun. nB. kbM 31.12.2024 r.) n Pa3xoau no npeoueHka Ha (UHAHCOBW aKTUBM W ApYyru
pasxoan B pasmep Ha 10 298 xun. nB. (1 214 xun. nB. kbM 31.12.2024 r.);

o 753 xun. nB. - gpyru pasxogmu 3a AeMHOCTTa NpeacTaBAsBalLM pa3xoAan 3a BbHLUHM YCNyru,
3annaTtu, amopTtusaums v ap. (618 xun. ne. kbM 31.12.2024 r.);

o 10 859 xun. nB. — pa3xoau 3a nuxeu (6 654 xmun. nB. kbM 31.12.2024 r.);

o 68 xun. nB. — Apyrn pmHaHcoBM pa3xoam (73 xmn. ne. kbM 31.12.2024 r.).

3a oTyeTHus nepmnoa ActepuoH bbnrapus EAL peanusunpa nedanba ot 1 227 xun. nB. (neyanba ot 4
717 xvn. nB. kbM 31.12.2025 r.).

PUHAHCOBO CbCTOAHUE

AKTUBHA

AcCTepuoH yBenun4yaBa pa3Mmepa Ha AkTueuTe kKbM 31.12.2025 r. ¢ 49% cnpsmo 31.12.2024 .
CTOMHOCTTa Ha akTueBMTe Bb3nm3a Ha 289 493 xwun. nB., gokaTto kbM 31.12.2024 r. Te ca 6unm B
pasmep Ha 194 710 xun. nB. YBe/nun4yeHMeTOo Ha aktueuTe ce obycrnaBss OCHOBHO OT pbCTa BbB
B3E€MaHusTa No NpeaoCcTaBeHn TbProBCKM 3aeMn, KOETO OTpas3siBa akTMBHATa MHBECTULIMOHHA AEeNHOCT
Ha ApYXecCTBOTO Npes3 rnepuosa.
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COBCTBEH KAIMUTAN
B kpas Ha oTuyeTHUs nepuog obwmsa cobcTBeH KanuTan Ha JpyXecTBOoTo € B pa3Mep Ha 17 344 xwun.
NB., 3@ CpaBHeHMe B Kpas Ha 2024 r. obwmsa cobcTBeH kanutan e éun 16 117 xun. n..

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

NACUBU
MacuBuTe yBenunyasaT CBOSA pasMmep, ¢ 52%. Kbm 31.12.2025 r. nacuBuTe Bb3NM3aT Ha 272 149 xun.
ne. cnpsMo 178 593 xun. nB. kbM 31.12.2024 .

III. ONNCAHUNE HA OCHOBHUTE PUCKOBE W HECUI'YPHOCTW, NPEQ KOUTO E
MN3NPABEHA N'PYIMNATA ACTEPUOH NPE3 OCTAHAJIATA HACT OT ®UHAHCOBATA IrNOAUHA
AcTtepuoH bwnrapusa EA[l e c npeaMeT Ha AeWHocT: MNpuaobueaHe, ynpasneHue, oueHKa n npogaxba
Ha y4Jactusa B 6barapcku n vyxaecTtpaHHu gpyxecrtea; lpuaobueaHe, ynpasneHue 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 KOWTO XOJIAMHIOBOTO ApPYXECTBO yyacTBa.

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

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

B ponbnHeHue ActepuoH bbnrapuma EAL we 6bae 3aBuCcMMa U OT PUCKOBETE, KOUTO BJIUAAT Ha
OblUlepHUTE N KOMMNAHUKM, UMaL, OTpaXXeHne BbpXy MpeAcTaBsHETO Ha [pynata n nepcnekTuBuUTe 3a
passutne. Cneg npumaobuMBaHeTo Ha KOMMaHWM OT aBTOMOOUMAHUSA W NIMBNHIOBUS CEKTOP Ha
MKOHOMWKATa, rpynata ACTEPUOH € NMoA BAUSHME N Ha pUcKoBuTe hakTopu XxapaKTepHU 3a TO3M BUA
LENHOCT.

CNCTEMATUYHUN PUCKOBE

= BnusHue Ha MeXxayHapoaHaTta cpeaa
MaKkpOMKOHOMUYECKUAT PUCK € PUCKBT OT CbTpeCceHus, KOWTO MoraT Ja ce OoTpas3saBaT Ha
WKOHOMMYECKNSI pacTex, 4OXOANTE Ha HaCeNeHNeTo, TbPCEHETO M NpeasiaraHeTo, peasnsnpaHeTo Ha
neyanbu oT MKOHOMUYECKUTE Cy6eKTM 1 Ap. Te3n CbTPeceHMs BKIOYBAT rNobasHUTE MKOHOMUYECKHU
N 6U3HecC ycnoBus, KonebaHusATa B HaUMOHANHUTE BanyTu, NOJIMTUYECKUTE CbOUTUS, MpPOMsiHA Ha
3aKoHOAaTesICTBa U perynatopHn U3nCKBaHuda, NpuopuUTETUTE Ha HAaUMOHATHUTE NpaBUTENICTBa U Ap.
TeHﬂ,eHLI,I/II/ITe B MaKpOMKOHOMMUYECKaTa obcTaHOBKa BUAAT Ha NMna3apHOTO npeacTtaBAHE W Ha
KpaVIHMTe pe3yntatn ot ,u,e17|Hoc1-ra Ha BCUYKUN CEKTOPU B MKOHOMUKATA. 5bnrapm| MMa MKOHOMUKa OT

OTBOPEH TUN N Pa3BUTUETO N 3aBUCK NMPAKO OT MEXAYHAPOAHUTE Na3apHU yCcnoBu4.

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

N3xoabT OT peanm3npaHeTo Ha onpeaesieHn pUCKoBe, CBbP3aHu C MeXAyHapoaHaTa cpeja, Ao roasama
CTerneH 3aBUCW OT AEWCTBUATA, MPEBAHTUBHUTE MEPKW U MNOJIMTUKUTE HA OTAE/HU AbpXasBu MU
MeXAYHapoAHU WHCTUTYUMU. ToBa ce NOTBbLPAM MO KaTeropuyeH HAUYMH KakKTo MO BpPeMe Ha
rnocrnegHaTa CBETOBHa MKOHOMMYECKa Kpusa, Taka v npu naHgemmaTta ot COVID-19.

PUCKBT OT BbHLWHM MaKpOMKOHOMUYECKM U FeononmTMYeckn haKTopu 3acsra BCUUKM y4acTHUMUM Ha
rnasapa 1 He Noasexu Ha NbjiHa AMBepcudurKaums. Benpeku ToBa, B onpeaeneHn cinydam nogobHum
npeavsBMKaTENICTBA MOraT fAa ce MpeBbpHAT B KaTanu3aTop 3a MONOXWUTENIHU MPOMEHU -
BKJ/IIOUMTENIHO BHeApPSIBaHE Ha WMHOBAUMW, AUTUTaNu3auMs U OMNTMMM3aUMsa Ha 6M3HEeC npouecuTe,
KOETO MoBuLLaBa epeKTUBHOCTTa U KOHKYPEHTOCNOCOB6HOCTTa B rnobaneH mMawab.

MaKkpOMKOHOMUYECKN TEHAEHLUMMN KaTO:
e CBeTOBHaTa MKOHOMWMYeCKa HecTabunHOCT U NnepnoamyHuTe 3abaBsaHUA Ha pacTexa;
e rnobanHute pmHaHcoBKn Konebanusa n puckanHuTe ancbanaHcu;
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e HecCTabunHOCTTa Ha BanyTHUTE KYPCOBE U LEHUTE Ha eHepruiiHUTe pecypcu;

e rosiMTMYecKaTa M MKOHOMUYECKA HECUTYPHOCT B OMpeAenieHn permoHu;
- Morar fia okaxaT CbLieCTBEeHO HebnaronpusaTHo BAnsHUE BbpxXy 6usHec pesyntatuTe, pMHaHCOBOTO
CbCTOSIHWE, peHTabunHOCTTa 1 OYaKBaHMS pacTeXx Ha ApyXXecTBaTa.

OcobeHo 3HauuM pUCK KbM MOMEHTa npoabnxaBa ga 6bae cuTyaumsaTa, CBbp3aHa C BOEHHUTE
OeNCTBUA Ha TepuTopusTa Ha YKpanHa n HanpexeHueTo no octa Pycna-yYkpanHa-HATO. KOHOAMKTBLT
OKa3Ba CEpPUO3HO Bb3AENCTBME BbPXY MKOHOMMYecKaTa ctabunHoct B EBpona, upes:

e HapylaBaHe Ha NPOU3BOACTBEHUTE U NIOFUCTUHHUTE BEPUTH;

e  pA3KO MOBULUEHME Ha LEHUTE Ha EHEepPrumHUTE pecypcu;

e CWIEH HAaTWUCK BbPXY CeKTopa Ha ycnyrure;

e [OBWLIEHA HECUTYPHOCT B MKOHOMMYECKaTa W BbHLHOMOAUTMYECKaTa cpeaa.
JonbnHUTENHo, ronsMa 4YacTt OT CBETOBHaTa MKOHOMMKA, BKIOYUTENHO bbnrapckarta, € noanoxeHa
Ha TpaeH MHdNauMOHEH HAaTUCK, CBbpP3aH Hall-BeYe C LeHOBUTE paBHULLA Ha EHEPrUAHUTE CYPOBUHMU,
XpaHu U TpaHCnopT.

ActepuoH bbnrapua EAl cnean akTMBHO BEPOSATHOCTTA OT NPOSAB/IEHME HA MAKPOMKOHOMUYECKN PUCK
n paspaboTeBa rpyrnoBuM MepKM 3a CMeKYaBaHe Ha HeroBOTO Bb3AeNCTBMEe, AOKOSKOTO ToBa e
Bb3MOXHO. Bbnpeku ToBa, EMUTEHTHT He MOXe Hamb/HO Aa eNUMUHMPa edekTUTe Ha Te3n dakTopu
BbpXYy AeNHOCTTa, (PMHAHCOBOTO CbCTOSIHWE, MapuU4yHUTE MOTOUM M pe3ynTaTuTe Ha rpyrnoBO HUBO.
CohliecTByBa M BEPOSATHOCT HaMYMETO HA TaKbB PUCK Aa Npeau3BUKa WKW 3aCUin APYrn pUCKOBe,
BKIOUNTENHO TAXHaTa KoMbuHupaHa npossa.

© PucK, npousTryaly ot o6uaTta MaKpoOMKOHOMMYECKaA, NoJIMTUYECKa U couumasiHa
CUCTEMa U NpaBUTENICTBEHUTE NMOJINTUKMU

MaKpouKOHOMMYECKaTa CUTyaLust U MKOHOMUYECKOTO PasBUTME Ha CTpaHUTe OT bankaHckusa pernoH
n HOromstoyHa EBpona ca oT CbLIECTBEHO 3HAYeHME 3a AelHOCTTa Ha pynaTa Ha AcTepuoH. BaxHa
pofis UMaT U MOSIMTUKUTE Ha CbOTBETHUTE MPaBUTENICTBA, BK/IOUMTENHO perynauumn U pelleHns Ha
LUeHTpanHuTe H6aHKM, KOUTO OMNpenensiT pamMkaTa Ha MOHeTapHaTa M duckanHata noauvTuka. Tesu
(hakTOpW BAMSAAT NPAKO BbPXY K/IOYOBM MAaKPOMKOHOMMYECKN MHAMKATOPU KaTo MHbMAUuUs, BanyTHU
KYpCOBe, HUBO Ha AaHb4yHO obnaraHe, 6l04XeTeH AedUUNT, HUBO Ha BbHLWEH Abar, 6e3paboTuua u
CTpPYKTypaTa Ha AoxoauTe.

CoumManHo-MKOHOMMYECKM MpPOLEeCcH, BKIHOUMTENHO AeMorpadCckM MNpOMEeHW, Murpaumus  uam
yBe/MUyaBaHe Ha 34paBHaTa M coumasiHa TEXECT BbPXY HaCce/IeHNEeTO, MOraT CbLUO [1a OKaxaT BAusHME
Bbpxy 6U3HecC cpenaTta n NoTpebutenckntTe HaBmum. NonmTuyecka HeCTabUTHOCT, BOEHHU KOHMINKTY
WM AWNNOMaTUYecKM HanpeXxeHwsi B pernMoHa MoraT fga JAoBedaT A0 OrpaHM4yaBaHe Ha
noTpebuTENCKUTE pasxoan M CBMBaHE Ha TbPCEHETO B OMpefesieHM CEeKTOpU, KOeTo Aa Cce oTpasu
Heb6MaronpusaTHO Ha onepaTUBHUTE pe3ynTaTu Ha pynarTa.

Bcako BnowaBaHe Ha MaKpOMKOHOMWYECKMTE MapaMeTpy B PernoHa Moxe Ja nosause
HebnaronpuaTHO Ha npoaaxbute Ha KoMmMnaHumTe B [pynaTta Ha [pyxecTtsBoTo. CnepoBaTenHo,
CblLUeCcTBYBa pUCK, Yye ako busHec cpepaTa KaTo LSO ce BNOWMW, npoaaxbute Ha [pyxecTBOoTO U
HEroBMTe AbLLEPHM KOMMAHUM MOXE Aa Ca MO-HUCKM OT MbpPBOHA4YasHO niaaHupaHoTo. ChbLlio Taka,
obwmTte NpoMeHN B NONUTMKATA Ha NPaBUTENICTBOTO M peryiatopHUTE CUCTEMU MOXE Aa AoBeae A0
yBefnyaBaHe Ha ornepaTMBHUTE pa3xoAu Ha [pyXecTBOTO M Ha KanuTanoBUTE M3NCKBaHUA. AKO
dakTopuTe, ONUCaHM No-rope ce MatepuanmnsnpaT, U3USI0 UNKM YacTU4Ho, To Te buxa Mornu ga mmat
3HAYUTENHO HEeraTMBHO BMSIHWE U NOCNEACTBUSA 3@ NepcrnekTueBuTe Ha EmMuTeHTa, pesynratute nam
(PNHAHCOBOTO My CbCTOSIHME.

Bb3MOXHO € Aa HacTbNAT U (bOpCMa)KOpHVI OGCTOHTeﬂCTBa, KOUTO Aa UMAT CUNTHO OTpa>XeHune BbpXy
UA10CTHAaTa MakpoMKoOHOMMUYECKa U MeXAyHapoaHa cpeaa.

= T[MoNUTUYECKU pUCK
MOAUTUYECKUAT PUCK NMPOM3TUYA OT MOSIUTUYECKMTE MPOLECUM B CTpaHata — PUCK OT NosiMTudecka
Aectabunumsaums, NpoOMeHn B NMPUHUMNAKUTE HA YNpaB/ieHue, B 3aKOHOAATEe/ICTBOTO U MKOHOMUYecKaTa
nonutuka. Toi e B Mpsika 3aBMCMMOCT OT BEPOSITHOCTTA 3@ MPOMEHM B HebraronpusaTHa Nocoka Ha
BOAEHATa OT NPaBUTENCTBOTO AbIFrOCPOYHA MNOSUTMKA, KOETO MOXE Aa AOBEAE A0 HEFAaTUBHU NMPOMEHH
B 6M3HeC knuMMmara.
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ObNroCcpoYHMAT NOAUTUYECKN KnmMmaT Ha BbankaHute m tOromsTouyHa EBpona ocTtaBa OTHOCUTENHO
ctabuneH wn He npepnonara ps3ka MNpoMsHa Ha MWMKOHOMMYEcKaTa MNOoAUTMKA B peruvoHa.
lMocnenoBaTesIHOCTTa B €BpPOMHTErpaunsaTa Ha CTpaHUTe OT pernmoHa M BbB BbHLWHATa M BbTpeLwHaTa
NnosINTUKa Cb3haBa YC/I0BMUA 3@ OTHOCUTE/IHA NpeAcKasyeMoCT U nMnca Ha 3HauYnUTeIHU CbTpeceHus.
He ce ouakBaT NpoOMEHM M MO OTHOLIEHME Ha BoAeHaTa A0 MOMEHTa AaHbyHa MNOJUTUKA OTHOCHO
obnaraHeTo Ha AoXoAMTe Ha PU3NYECKUTE U HOPUANYECKUTE NMLA, KOETO € BaXHO 3a NpUBAMYAHETO
Ha Yy>XXAeCTPaHHN UHBECTULUN.

Ha 1 aHyapu 2026 r. bbnrapusa oduumanHo ctaHa 21-sata Abp)KaBa Y/eHKa Ha eBpo30HaTa, KOeTo
AornpuHacsa 3a no-ronsiMa MakKponmkoHoMMU4yecCKa u CbMHaHCOBO-I'IOJ'IVITW-IeCKa cTabunHocrT.

KbM kpas Ha 2025 r. nonntmnyeckata o6CcTtaHoOBKa B CTpaHaTa ocTaBa AMHaMu4yHa. Cnen pefoBHOTO
npaBnTencTso, nsbpaHo npe3 sHyapu 2025 r., cTpaHaTta ce Hamupa B npouec Ha NOArOTOBKa 3a
npeacpoYHU MNapnaMeHTapHu M3bopu npe3 nbpBaTa NMosoBuHa Ha 2026 r. O4yakBaT ce U pPefoOBHMU
npe3naeHTckn n3bopu npes eceHTa Ha 2026 r. B TO3M KOHTEKCT HECUTYpHOCTTa NpoAb/ixagea Aa ce
oLeHABa KaTo haKTop, KOMTO MOXe Aa Binsie BbpXy NKOHOMMYECKaTa akTUBHOCT M bu3Hec cpenaTta B
CTpaHaTa.

EnHa noTeHuuWanHa nonuTMyecka HectabunHocT B Bbarapus wnu B EBpona Moxe aa uvMa
HebnaronpusiteH edekT BbpPXy AEeWHOCTTa Ha [pyXeCcTBOTO W HeroBaTa rpyna, OnepaTUBHUTE
pe3ynTatv U (UHAHCOBOTO UM CbCTOsSIHWE. [py>XeCTBOTO Ype3 AbLLEepPHUTE CU KOMMaHUM He onepupa
B 3acerHaTuTe OT BOEHHWUS1 KOHMJIMKT PerMoHu, HO OCTaBa YS3BMMO 3@ BbHLUHOMOIUTUYECKN PUCKOBE
N TeXHUTe edeKT BbPXy MKOHOMMKATa Ha CTpaHaTa, 3acerHaTute permoHu n EBpona kaTo usano.

= KpeauTeH pUCK Ha Abp)kaBaTa
KpeauTHUAT pUCK Ha AbpXaBaTa NpeacTaBfisiBa BEPOSATHOCTTa OT B/IOWABAHE Ha MexAyHapoaHuTte
KpeauTHU penTuHrn Ha Penybnuka bBbnrapusa, koeto 6u Morno ga okaxe HebnaronpusTHO
Bb34eNCTBME BbpXYy YCNOBUATa 3@ PUHAHCUMpPaHe Ha NYyO6NUYHUS M YACTHUA CEKTOP, BKIKOYUTESIHO U
BbpPXY AOCTbMNa A0 KanuTasioBu pecypcu Ha ,ActepuoH Bbnrapus®™ EAL.

Mpe3 tonn 2025 r. mexayHapoaHuTe penTuHroem areHumu Fitch Ratings n S&P Global Ratings
MOBULINXA AbATOCPOYHUSA KpeauTeH peuTuHr Ha bwbnarapua ot BBB Ha BBB+ cbc crtabunHa
nepcnektmsa. lMoBMWEHMETO OTpa3siBa yCTOMUMBATa BbHLWHA W ducKkanHa no3vuma Ha cTpaHaTa,
ctabunHna BanyteH 6opa M noaAuTMYeckaTa  MOCNeAOBaTeNHOCT B MpuWiaraHeTo  Ha
MaKpOMKOHOMMYecKkaTa M duckanHata nonutmka. KaTto knwouoB daktop 6e oTyeTeHO o4akBaHOTO
npucbeamHaBaHe Ha bbarapms KbM e€Bpo30HaTa, KOETO ce peanu3mpa Ha 1 aHyapu 2026 r., n KoeTo
HamansBa BaslyTHUSA PUCK, NOBULIABA AOBEPUETO Ha MHBECTUTOPUTE U NogobpsBa AOCTbNA A0 BbHLIHO
dnHaHcMpaHe.

B cbuloto BpeMe Fitch oTbensassBa, uye CblLIECTBYBAT CTPYKTYPHM MpPEAM3BMKATENICTBA, CBbP3aHN C
HUCKaTa MpOU3BOAMTENHOCT Ha Tpyda, HebnaronpusaTHUTe aemorpadckv  TeHAEHUUW U
Heob6Xx0AMMOCTTa OT YCKOpsiBaHe Ha pedopMuTe B Ny6AMUYHMA CEKTOP, KOMTO MOraTt Aa orpaHuyar
noTeHuUuana 3a AbrocpoyeH MKOHOMUYECKM pacTex.

MoaroToBKaTa 3a BbBEXAaHETO Ha eBPOTO NpeMuHa ycrewHo npe3 2025 r. OnpepeneH e dukcmpaHx
obmeHeH Kypc oT 1.95583 nB. 3a 1 eBpO, NPMKAOYUAN Ca OPraHN3aLMOHHUTE U TEXHNYECKUTE MEPKHU
3a ajgantaums Ha cyeToBogHUTE U UT cucTemu, a ueHuTe B TbproBckaTa Mpexa Beye ce obo3HavasaTt
€AHOBpPEMEHHO B fneBa M eBpo. BbBexagaHeTo Ha eBpOTO Cb3daBa AONbJAHWUTENHA ¢WHAHCOBA
CTabunHOCT, HaMansBa BanyTHUS PUCK W yNecCHsBa MHTerpaumsata Ha 6barapckata MKOHOMMKA C
eBpo30oHarTa.

MKoHOMMYeckaTa cpefda KbM Kpas Ha 2025 r. ce xapaktepu3upa CbC CTabusieH pactex u yMepeH
nHdnaumoHeH Hatuck. Crnopea nocnegHUTE MaKPOMKOHOMMYECKW MPOrHo3u peanHuaTt BBl Ha
CTpaHaTa ce o4akBa Aa HapacHe c okono 3.0% npe3 2025 r., a cpeaHoroaMwHaTa uHdAaumnsa no
XWUML, na 6bae B ananasoH okosio 3.5%. BogXeTHUaT geduunTt ce o4akBa Aa octaHe okono 3% ot
BBIN, a nybanyHmaT abnr npogb/ixaBa Aa 6bae cped HaW-HUCKUTE cpef CTpaHuTe 4YNEeHKWU Ha
EBponenckus cblos.

B pe3ynTtaT Ha Te3n pakTopu, KpeaAnTHUSAT puck Ha Bbenarapusa npes 2025 r. ce oueHsIBa KaTO HUCHK U
ctabuneH, noakpeneH OT MaKpOMKOHOMMYECKaTa YCTOMYMBOCT Ha CTpaHaTa M YCMELWHOTO
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npuceegnHdaBaHe KbM €BpPO30HATa, KOETO Cbhb3[aBa 6naronpm1THa cpega 3a pa3BuUTUE Ha
KOprnopaTuBHUA CEKTOP.

N3TouHmk: www.minfin.bg; www.fitchratings.com

Ha 25.01.2025 r. PentnHrosaTta areHums Moody’s Ratings noTBbpAn AbTOCPOYHMS U KPAaTKOCPOYHMS
peTuHr Ha bbnarapmsa Baal cbc ctabunHa nepcnektuBa. [OTBbpXAaBaHETO Ha penTuHra ce
6anaHcMpa OT TpU OCHOBHM aKTopa: CWIHWTE MnokasaTenu 3a AbAr U KPeamTocrnocobHOCT Ha
Bbnrapus, oyakBaHuATa 3a CTabuieH MKOHOMMYECKU pacTeX M NO3uTe OT NpMeMaHeTo Ha eBpoTo. B
CbLOTO BpeMe ce oTbensasBaT MHCTUTYLMOHANHW NpeauM3BUKaTeNCcTBa, KOMTO MOraT Aa orpaHuyaTr
M3MbJIHEHMETO Ha Kto4voBM pedopMu 1M AocTbNa A0 puHaHcMpaHe no [naHa 3a Bb3CTaHOBsBaHe U
YCTOMYMBOCT.

Moody’s ouakBa AbpXXaBHUAT Ab/Ar HA Bbbarapmsa na HapacHe yMepeHo npes3 cneaBalunTe roanHun, Kato
OCTaHe 3HauUTEsSIHO MO-HUCBLK OT CpeAHMs 3a rpynarta Cc penTuHr Baal, a 6oaXxeTHMAT ageduumTt aa
ocTaHe okono 3% ot BBI. BbBexaaHeTo Ha eBpOTO KbM HaudanoTo Ha 2026 r. ce oyakeBa ga 3acunm
MHTErpaumsata Ha bbnrapma ¢ MKOHOMUKWUTE Ha €BpO30OHaTa M Aa NoAKpPenu yCTOMUYMBOCTTA Ha
durHaHcoBaTa cucTema.

N3TouHmnk: www.minfin.bg

= BanyTeH puckK
BanyTHMAT PUCK MOXKe [Oa OKaxe BAUAHME BbBPXY KOMMAHWM, KOUTO OCLLUECTBABAT AEMHOCT,
peannsnpaTt Npuxoay Man M3sbpLluBaT NAaWaHMA BbB BaayTa, pPa3/IMYHA OT eBpoTo. [lo Kpas Ha 2025
r. BaNlyTHUAT pUCK B Bbarapua 6elle orpaHMyeH Ypes geicTealuma BanyTeH 6opa n dUKCUpaHns Kypc
Ha 6b/rapckusa NeB KbM €BPOTO.

CumntaHo ot 1 AaHyapu 2026 r. bbarapua BbBege €BpOTO KaTo oduLManHa BaayTa U Ce NPUCbESMHN KbM
eBpO30HaTa. B pesynTaT Ha TOBa PWUCKBLT, CBbP3aH C obesleHABaHe HAa HauMOHANHATa BajayTa, €
NPaKTUYECKN eNUMWHUPAH, a BanyTHUAT 6opa npectaHa ga ¢yHKUMOHMpa. MNpemMuHaBaHETO Kbm
€BpOTO JOMNpMHaAcs 3a nNo-rofsma  ¢UHAHCOBA CTAabWAHOCT, MO-JIECHO OCbLLECTBABAHE Ha
pasnialaHnaTa n no-g4obpa MHTerpaLma ¢ eBponenckuTe nasapu.

BbnpeKn ToBa, BaNYTHUAT PUCK HE € HaMb/IHO e/IMMUHUPAH, TbiA KaTo eBPOTO NOAEXKM Ha KonebaHus
CNPAMO APYrM OCHOBHU MEXAYHApPOAHW BanyTW, KaTo LWATCKMA Aonap, BpUTAaHCKMA nayHa, u
weenuapckma GpaHK M MoraT Aa NOBAMAAT HA GUHAHCOBOTO CbCTOAHME M AEMHOCTTa Ha [pynata c
onepaumm B Te3n BanyTu. EKcnosunumaTta Ha FpynaTta KbM BasyTeH PUCK 3aBUCM OCHOBHO OT CTPYKTypaTa
Ha NapuyHMTE NOCTbLMNAEHMSA, BaNyTaTa Ha M3BbPLUBAHMTE Pa3niallaHua U BaayTaTa Ha NPUB/IEYEHOTO
¢unHaHcUpaHe. PbKOBOACTBOTO C/leAM BHUMMATE/NIHO MPOMEHWTE BbB Ba/lyTHUTE KypcoBe M Mpwu
Heo6Xx04MMOCT NpeanpueMa MepKM 3a orpaHnyaBaHe Ha He61aronNpUATHOTO UM Bb34elCcTBMeE.

= WHpNaumMoHeH pUcK
NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOATHOCTTA WHdMauuaTa ga MOBAUSIE BbpXy peasHaTta
Bb3BPbLIAEMOCT Ha WHBECTULMUTE U pasxoauTe Ha [ApYyxecTBoTo. OCHOBHUTE dakTopu, KOUTO
onpeaenst MHMNAUMOHHMA PUCK, Ca AMHaMMKaTa Ha MEeXAYHapOAHWTE LEHW Ha CYypoOBMHU W
€HEeprumHN pecypcu, TEMMBbT Ha UKOHOMUYECKM pacTex v pasxoanTe 3a TpyA. [JONb/AHUTENHO BANSIHME
oKasBaT [ABWMXXEHMETO Ha UEeHUTe Ha XpaHUTENHUTE nNpPOAYKTU U EeHEepPruimHUTE CTOKM Ha
MeXAyHapoaHWTe nasapu.

Mpe3 pekemBpu 2025 r. HauMOHaNHMAT CTaTUCTUUECKU MHCTUTYT OTYMTA CleAHMTe rnokasaTenu 3a
MHbnaumnaTa:

e MeceuHa nHdnauma (aekemepun 2025 cnpamo Hoemepu 2025 r.): +0.1%

e [loanwHa nHdnaumnsa (aekemepun 2025 cnpsamo aekemspu 2024 r.): +5.0%

e CpepHoroauwHa nHdnaumsa (aHyapm — gekemepu 2025 cnpamo sHyapu - aekemspu 2024 r.):
+4.6%
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MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S | = R | O N
Kbm 31 gekemspu 2025 r.

XapMOHU3MpaHUAT NHAEKC Ha noTpebuTtenckuTte ueHn (XUMLU) nokassa rogmwHa nHdnaums ot 3.5%,
a MHAEKCHT Ha LUeHuTe 3a MaskaTa KowHuua otynta nHdnauyms ot 5.6% oOT HayanoTo Ha roguHara.
[JaHHUTe noka3BaT YMepeHa, HO yCcTolumBa MH(IaUMOHHa cpeaa KbM Kpas Ha 2025 r.

BbBexaaHeTo Ha eBpoTO B bbnrapusa ot 1 aHyapu 2026 r. cb3gaBa A0NbHUTENHA CTabUNHOCT, KaTo
MHdNaunaTa Beve ce popMnpa U CbNoctaBs Ha poHa Ha eBpo3oHaTa. Bbnpeku ToBa, HacToswaTa
reononutnyecka obcraHoBka W rnobanHaTa HecTabuNHOCT Ha eHepruHUTE U XpaHUTENHW nasapwu
Cb34aBaT HECMIYPHOCT OTHOCHO AMHaMnKaTta Ha uHdnaumaTta B 6baelle.

NHbnaumnsaTa BAnsie Npsiko Bbpxy PasxoAuTe Ha APYXECTBOTO, BK/OUMUTENHO BbpXy 06CyXBaHETO
Ha AbArOBM MO3MUMM C JINXBU, CBbP3aHM C TeEKylWMTe JIMXBEHM HMBaA. [Moaabp)KaHeTo Ha
KOHTpoNMpaHa uHdauma e kitovyoB daktop 3a ctabunHocTTa Ha pynata M crnocobHocTTa M Aa
peanusnpa naaHupaHn GUHaHCOBU pe3ynTaTu.

= JInXBEeH pUCK

JInxBeHuaT PUCK € CBbpP3aH C Bb3MOXHOCTTa 3a NpoMsaHa Ha npeo6na,anau.|,MTe NMNXBEHW paBHULLA B
CTpaHarTa. HeroBoTo BnusiHMe ce n3pasdBa C Bb3MOXHOCTTa HETHUTE AOXOAM Ha KOMMNaHWUTE Ada
HaManeat BcneacteMe Ha NoBULIEHUWE Ha IMXBEHUTE paBHULLA, NMPU KOUTO EMUTEHTDBT CbVIHaHCVIpa
CBOSITa AENHOCT. JIMXBEHUAT PUCK Ce BK/IIOUYBA B KaTeropusita Ha MakpOMKOHOMUYECKUTE PUCKOBE,
nopaan akrta, 4e OCHOBHa MNpeaAnocTaBka 3a MpoMsHa B JIMXBEHWTE paBHMLWA € nosiBaTa Ha
HeCTabu/THOCT BbB MHAHCOBATa CMCTEMA KaTo USI0. TO3M pUCK MOXE Aa Ce yrnpaB/siBa NOCPeACTBOM
6a1aHCMPAHOTO M3MOMI3BaHEe Ha PasfIMyHM U3TOUYHMLUMN Ha PUHAHCOB pecypc.

MNoBMwaBaHETO Ha JNWXBUTE, MPW paBHU Apyrn ycrnoBus, 6u ce oTpas3nno BbpXy LeHaTa Ha
(b1HaHCOBUSA pecypc, U3non3saH oT EMMTeHTa Npu peanusnpaHe Ha pasnnyHu 6usHec npoektu. Cblyo
Taka, MOXe Aa MoB/MsAe BbpXy pasMepa Ha pasxoAuTe Ha KOMMAHWATa, Tbil KaTo He Masika yacT oT
nacueuTe Ha [1py>XecTBOTO Ca JIMXBEHU U TAXHOTO 06CNY)KBaHE € CBbP3aHO C TEKYLLUTE INXBEHN HUBA.

HECUCTEMATUYHU PUCKOBE

= ®UpMEH pUCK
OUPMEHMAT PUCK € CBbP3aH C eCTeCTBOTO Ha AEMHOCT Ha APYXECTBOTO KaTo 3a BCAKO APYXKECTBO €
Ba)XHO Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPEACTBA M PECYPCH Aa CbOTBETCTBA Ha pPUCKa, CBbP3aH
C Ta3n MHBECTMLMUA.

= PuUCKOBe, CBbpP3aHU C AEMHOCTTA U CTPYKTypaTa Ha KOMMNaHusATa
[OKONKOTO AEeNHOCTTa Ha KOMMNaHUsATa € CBbp3aHa C YnpaBfieHME Ha aKTUBW Ha APYTrU APYXecTBa,
cbllaTa He MoXe Aa 6bAe OTHECEHA KbM OTAE/IEH CEKTOP Ha HaUMOHaNHaTa MKOHOMUKA U € U3/T0XKEHA
Ha OTpac/loOBUTE PUCKOBE Ha AbLUEPHUTE APYXEeCTBa M MPOMEHUTE B CTOMHOCTTA Ha akuuuTe OT
KpaTKOCPOYHUSA MHBECTULMOHEH NOpTdena Ha KoMNaHusaTa.

OCHOBHMAT pUCK, CBbP3aH C AeMHOCTTa Ha APYXEeCTBOTO € Aa He ycrnee Aa peanusnpa CAesiku, KouTo
Aa dopmupaTt nonoxuteneH dnHaHCOB pe3ynTarT.

= PUCKOBE, CBbP3aHM CbC CTpaTervsaTa 3a pa3BMTMe Ha KOMMaHUATA
BbaewmTe neyanbm M MKOHOMUYECKA CTOMHOCT Ha KOMMaHUsTa 3aBUCAT OT cTpaTerusta, usbpaHa ot
BUCLLMS MEHWUIXXBPCKM EKMIM Ha KOMMAHMUATa U HEFOBUTE AbLUEPHU ApYyXKecTBa. M360pbT Ha
Hernoaxoaswa cTpaTerns MoXxe Aa AoBeAe 40 3HAYUTeNHW 3ary6u.

KoMnaHusiTa ce cTpeMu fa ynpasnsiBa pucka OT CTPaTermyeckun rpellkn Ypes HernpekbcHaT
MOHWUTOPUHI Ha pas/IMyHUTE eTanu Npu U3NbJIHEHNETO Ha CBOATa NasapHa cTpaTerus U pesyntature
OT Hesl. ToBa e 0T U3KJIIYUTENHO 3Ha4YeHue, 3a la MOXe Aa pearnupa CBOEBPEMEHHO, ako €
Heob6xoaMMa NPoMsiHa Ha oMpeaesieH eTan B MJjlaHa 3a CTpaTerMyecko passutue. HeHaBpeMeHHUTE
WM HEYMECTHM NMPOMEHMU B CTpaTermsaTa CblUO MOraT Aa OKaXaT CbLUEeCTBEH HeraTMBeH edeKkT Bbpxy
AeHOCTTa Ha KOMNaHWsTa, onepaTUBHUTE pe3ynTaTiu U GUHAHCOBOTO My CbCTOSIHUE.

= PUCKOBE, CBbP3aHM C yrpaBJIEHUETO HA KOMMNaHUATa
PuckoBeTe, cBbp3aHu C yrnpaBieHneTo Ha [Ipy>XecTBOTO ca cnefHuTe:
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MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S | = R | O N
Kbm 31 gekemspu 2025 r.

* B3€MaHe Ha rpelwHn peweHnsa 3a TeEKyLWOTO ynpaBiaeHne Ha MHBECTULUMNUTE U IMKBUAHOCTTa
Ha chpMaTa KaKTO OT BUCLUNA MEHUOXDBPCKU CbCTaB, TakKa N ONeEpPaTUBHUTE CNYXUTENIN Ha
xonguHra,

* HEBB3MOXHOCTTAa Ha MEHUAXKMDbBHTA Aa CTapTUpa peannsaundaTta Ha njaHnpaHn NpoekTn nnn

nnnca Ha noaxoasuo pbKoBOoACTBO 3a KOHKPETHUTE MPOEKTU,
¢ Bb3MOXHUN TEXHUYECKU I'PELLKN Ha €eanHHaTa ynpaB/eHCKa VIHdJOpMaLI,VIOHHa cuncrtema,
¢ Bb3MOXHU MpEIKN Ha CUCTEMATA 3a BbTpPELWIEH KOHTPO;

. PUCK OT MPEKOMEPHO HapacTBaHE Ha pa3XxoAuTe 3a YNnpasfieHWE W afiMMHUCTpaLMs, Boael]
[0 HaMansiBaHe Ha oblwaTta peHTabWUIHOCT Ha KOMMaHUATA.

= BanyTeH puck
Opy>XecTBOTO M3BbpLBA MOKYMKW M MOJyvyaBa 3aeMU B 4YyxAeCTpaHHU BanyTu — eBpo. Tbi KaTto
BaNyTHUAT Kypc nes/eBpo e dukcmpaH Ha 1.95583, BanyTHUAT pUCK, Npom3TMyal, OT eBpoBuUTEe
€KCno3muum Ha [Ipy>KeCcTBOoTO € MUHUMaSIEH.

= JIMKBMAEH PUCK

JINKBUAHUAT PUCK e CBbp3aH C Bb3MOXHOCTTA ApyXecTBata oT pynaTta Ha AcTepuoH Bvnrapus AL
[a He noracu B AOroBOpeHMs pasMep n/mam B CPOK CBOM 3aAb/IKEHUS, KOraTo Te CTaHaT U3NCKYyeMMU.
Hanuuneto Ha nobpu ¢duHaHCOBM nokasaTenu 3a PeHTaAabuNHOCT W KanuTanms3auus Ha AafeHo
OPYXeCTBOTO He ca rapaHT 3a 6e3npobsnemMHO nocpellaHe Ha TeKywuTe niawaHus. JIMKBMaeH puck
MOXe Ja Bb3HWMKHe W npu 3abaBeHW nnawaHus OT KOHTpareHTU. [pyXecTBOTO MpoBexaa
KOHCEpBaTMBHA MOJNTMKA MO YynpaB/eHMe Ha SIMKBMAHOCTTA, 4Ype3 KOATO MOCTOSHHO noaabpixa
onTUManeH JIMKBMAEH 3anac OT NapuyHM cpeacTsa U MMa gobpa cnocobHOCT Ha dMHaHCMpaHe Ha
[enHocTTa cu. MNpn HeobXxoaMMOCT TO MOXe Aa Nosi3Ba NpMBJIEYEHN 3aEMHN CpeacTBa.

= OnepaTuBHU PUCKOBE
OnepaTUBHUTE PUCKOBE Ca CBbp3aHW C yMNpaB/IEHMETO Ha APYXECTBOTO, @ WMEHHO: B3eMaHe Ha
rpeWwHn WHBECTULMOHHU pEeLUEHNS OT MEHUAXbPUTE Ha [APYXECTBOTO; HEBBb3MOXHOCTTA Ha
MEHWAXMbHTA [Aa CTapTupa peanuMsauusaTa Ha MJaHMpaHW MpoekTW; JNuMnca Ha MNoAXOAALO
PbKOBOACTBO 3a KOHKPETHMUTE MPOEKTWU; HamyckaHe Ha MepCOoHas C HYXHWTe KayecTBa; PUCK OT
NpeKoOMepHO HapacTBaHe Ha pa3xoauTe 3a ynpaBieHne n agMUHUCTpauus, Boael A0 HaMansBaHe Ha
obwaTa peHTabmnHOCT Ha KOMNaHusTa.

CNELUMUPUYHUN PUCKOBE BJIUSIELLLIN BbPXY AEMHOCTTA HA ABbLEPHUTE KOMIMAHUMN
ABTOMO6GMUNIEH 6U3HecC

Kato gbwepHa pupma Ha ActepuoH Benrapusa EAL, ,ABTo IOHWOH"” EA[] pa3BrBa AENHOCT OCHOBHO B
cdepata Ha npogaxba Ha HOBM aBTOMOOMAM, FrapaHUMOHHO W crearapaHUWMOHHO obcnyxBaHe Ha
aBTomMobunu, npogaxb6a Ha pe3epBHU YacTu U Macna, KapToB OnepaTop Ha ropuea.

= PUCKOBe CBbp3aHU C OTHEMAHE Ha pa3peLleHUss U oTopu3auum

[eliHoCTTa e NpsKo 3aBMCMMA OT HaJWYMETO Ha paspelleHus U oTopu3auum, KOUTO CbOTBETHUTE
Npou3BOANTENM HA aBTOMObBMNM ca NpefoCTaBuiIM HA KOMMaHuuTe B rpynata Ha ,ABTo IOHMoH" Al TO
npekpaTaBaHETO WAM OTHEMAHeTo Ha nodobHM npaBa MOXe pSA3KO Aa Hamanu npogaxbute Ha
aBToMobunHaTa rpyna. ToBa e ocobeHO akTyasHO B KOHTEKCTa Ha rnobasnHo nNpecTpykTypupaHe Ha
aBToMOb6MNHMS 6paHw. Bbpxy 6usHec cpegaTta B aBTOMOOGUAHMSA 6paHLWl BAUSSAT M YACTO BbTPELUHM
dakTopu, CBbp3aHW C MOKynaTefnHaTa CrnocobHOCT Ha HaceneHueTo, AoCTbMa A0 (UHAHCUMpaHe,
6usHec HacTpoeHusaTa, CKNagoBUTE HANIMYHOCTU U APYIU.

= PuUckKkoBe, CBbpP3aHU C HEM3NbJIHEHME OT CTPaHa Ha AOCTaBYMLM UK ApYrU
npeKkbCBaHUA OT pas/iM4YeH npousxon
MasapHaTa peanusaumsa Ha aBTOMObBMNM N pe3epBHM YacTn 06eKT Ha ANCTpmMbyumsa oT AbLUEpHUTE Ha
~ABTO IOHMOH" EA/[] Apy>XecTBa MOXe Aa ce MOB/IMSE OT HEM3MbJ/IHEHWE OT CTPaHa Ha AOCTaBYMULM UIn
APYrn npekbCBaHUA OT pasnunyeH npousxod. MNogobHu TpyaHoCTM MoraT Aa 6baaT, KakTo OT NpaBHO
€CTecTBO, Taka M OT TEXHUYECKM XapaKTep M Te bmxa MOrim ga uMart cepunoseH edekT Bbpxy obema
Ha npoaaxbéuTte n oTTaM BbpXy rpynosute nevanbm Ha ,ABTo OHMOH" EA/L.
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MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S | = R | O N
Kbm 31 gekemspu 2025 r.

= 3aBMCUMOCT OT HOPMM U CTaHAAPTHU
MOCTOSIHHO MOBMLUABALLUTE CE EKOJIOMMYHM HOPMU M HOPMUTE 3a 6e30nacHOCT 3a aBToMob6unuTe B EC
o0bycnaBaT npopaxbata eaMHCTBEHO Ha HOBWM aBTOMOGW/IM, KOWUTO OTrOBapsT Ha MPOMEHAWUTE ce
perynaumm (TEXHUYECKW, eKONIOMMYHM U JaHbuHK). Bcsika HECbBMECTMMOCT WM MPOTMBOpEYMnE C
TakuBa perynauuu, 61 Morna Aa orpaHvyun npoaaxoémute Ha ApyxecTBa OT aBToMobuNHaTa rpyna.

= [Opyru cUCTEMaTUUHU U HECUCTEMATUUHU PUCKOBE OT 0CO6eHOo 3HaueHue
Bbpxy 6usHec cpeaaTta B aBTOMO6MIHMA 6paHLL CbLLECTBEHO BAMSAHME OKA3BaT M PUCKOBUTE haKTopy,
CBbp3aHM C MokKynaTefnHaTa CnocOB6HOCT Ha HacefleHMeTo, AoCTbha A0 (UHaHcMpaHe, 6u3Hec
HACTPOEHMATA, CKNAA0BUTE HAIMYHOCTU U APYIU.

YMNPABJIEHUE HA PUCKA

O6wWoTo ynpaBneHWe Ha pucka e HaCcOYeHO KbM MPOrHO3MpaHe Ha pelynTaTuTe OT onpeneneH 6poi
APYXeCTBa, BK/IIOYEHUW B KPAaTKOCPOUHUS MHBECTULMOHEH NopTdenn Ha [pyXecTBOTO. PbKOBOACTBOTO
Lenun ocurypsiBaHe Ha HOpManHOTO PYHKUMOHUPaHe Ha Bu3Heca Ype3 HaanexHa naeHTudukauns Ha
PUCKOBETE W yNpaBieHWEe Ha TAXHOTO Bb3AENCTBME MO HAYMH, KOMTO MUHUMU3NPA HEraTUBHUSA edekT
BbpXy nevyanbaTa U rapaHTUpa HenpeKbCHATOCT Ha AeMHOCTTa. YNpaBieHUeTo Ha pucka uMa 3a uen
Aa vaeHTUdMUMpa MNOTEeHUManHM Cb6UTWUS, KOMTO MoraT Aa NOBAMASAT Ha (PYHKUMOHMPAHETO Ha
[py>XecTBOTO M MOCTUIFAHETO Ha MOCTaBEHUTE ONepaTUBHU Lenu.

. . Digitally signed by
Ni k0|ay Hristov Nikolay Hristov Kinevski

H H Date: 2026.01.30 16:03:07
Kinevski 10200

30.01.2026 . Hukonan KnHeBcku

/W3n. QupekTop/
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ActepmoH bbnrapus EA]

Me>xanHeH nHanBuayaneH oMHaHCOB oTyeT kbM 31.12.2025 r.

AST=RION

MuamBuayaneH otuer 3a neyan6arta unm 3aryb6ara um opyrua Bceob6xsateH fgoxona

3a ABaHageceTTe Meceua Ha 2025 r.

31.12.2025 31.12.2024

HeTHa neyan6a/ (3aryba) oT npoMeHW B crnpaBeasinBaTta
CTOMHOCT Ha (PMHAHCOBW aKTUBM (2 028) 2099
HeTHa neyan6a/ (3ary6a) ot onepauum ¢ GUHAHCOBU aKTUBU 882 82
Bb3cTaHoBeHa/(HauncneHa) obesueHka Ha MHBECTUUMUM B B 523
OblUEPHN APY>XKeCTBa M acouMmMpaHn npeanpuatus
Meyanba oT Nnpoaab6a Ha MHBECTULINN . > 850
Apyru npuxoau 5 706 1032
Pa3xoamn 3a genHocTTa (753) (618)
OnepatuBHa neyanba 3 807 5968
®PrHAHCOBM pasxoamn (10 927) (6 727)
®OUHaHCOBU Npuxoau 8 347 5476
Neuan6a/ (3ary6a) 3a roaguHaTta oT 1227 4717
Pa3xoan 3a AaHbLUM - -
HetHa neuan6a/ (3ary6a) 3a roauHaTta 1227 4717
Apyr Bceo6xBaTeH AoxoA 3a rogMHaTa - -
O6wo0 Bceo6xBaTeH AOXOA 3a rogMHaTa 1227 4717

40.51 155.72

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

. . Digitally signed by
N|k0|ay Hristov Nikolay Hristov Kinevski

. i i Date: 2026.01.30
M3nbnHuTeneH ampekTop: Kinevski ot

NANSI Digitally signed by NANSI
BOG DANOVA BOGDANOVA VINCHEVA

Date: 2026.01.30 16:40:41

CbcTaBun:
VINCHEVA 40200

/HaHcn BuHueBa/ /Hukonan Kunescku/

Harta: 30.01.2026 r.



ActepmoH bbnrapus EA]

Me>xanHeH nHanBuayaneH oMHaHCOB oTyeT kbM 31.12.2025 r.

MHagnBunayaneH otyeT 3a PMHAHCOBOTO CbCTOSIHME KbM 31.12.2025 r.

AKTUBM
HeTekywu aktusmn
NHBECTUUMM B AbLLEPHN NPEANPUATUS

MNHBECcTMUUM B acoummpaHn U CbBMECTHU NpeanpuUsaTms

MpeannateHun pasxoan
B3eMaHus No npeaocTaBeHn TbproBCKU 3aeMu

TeKyLwwn akKTUBM

TbproBCcKkM 1 Apyru B3eMaHus

B3eMaHns No npefocTaBeHn TbproBCKM 3aeMu
MpeannateHn pasxoam

OUHAHCOBM aKTMBU, AbpXXaHW 3a TbpryBaHe
MapuyHn cpeacTea

OBLLO AKTUBMA

COBCTBEH KAMUTAJ1 U NACUBU
KanuTtan, npuHaanecaul Ha ApY>eCcTBOTO
PernctpupaH kanutan

PesepBu

HepasnpepeneHa neyanba

HeTeKyu.m nacumem
JINXBOHOCHU 3aeMu 1 NpUBNEYEeHN CpeacTBa

3aab/mKeHns No obnuraumMoHeH 3aemM

TeKkyLwwmn nacusem

TbproBCKMN N ApYrn 3a4b/HKEHNS
JINXBOHOCHM 3aeMU N NPUBNEYEHU CpeacTBa
3aab/mKeHns No obnnraumMoHeH 3aemM

O6wWwo nacusm
OBLO COBCTBEH KAMUTAN U NACUBMU

NANSI Digitally signed by NANSI

BOGDANOVA VINCHEVA

CbcTaBun: BOGDANOVA Date: 2026.01.30 16:40:57
VINCHEVA +0200'

/HaHcu BuHueBa/

Hata: 30.01.2026 r.

AST=RION

Benexka 31.12.2025 31.12.2024
6.1 27 571 27 571
6.2 2023 2023

33 38

8.1 120 079 36 499
149 706 66 131

7.2 125 31
8.2 660 879
20 22

10 138 920 126 968
9 62 679
139 787 128 579

289 493 194 710

11 12 116 12116
1211 752

4017 3249

17 344 16 117

12.1 198 699 114 474
12.2 5 379 5672
204 078 120 146

13.2 1700 13 306
12.1 66 014 44 781
12.2 357 360
68 071 58 447

272 149 178 593

289 493 194 710

Digitally signed by

Nikolay HristoV nikolay Hristov kinevski

M3nbaHUTENEH ANPEKTOP: Kinevski

Date: 2026.01.30
09:57:26 +02'00"

/Hukonan KuHeBckn/



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

Me>xanHeH nHanBuayaneH oMHaHCOB oTyeT kbM 31.12.2025 r.
MHamBuayaneH oTyeT 3a NapuUYyHUTE NOTOLM 3a ABaHaaeceTTe Meceua Ha 2025 r.

31.12.2025 31.12.2024

MapuyHKM NoTOUM OT onepaTMBHA AeHOCT XW/. J1B. XWA. J1B.
MocTbnneHnsa OT KOHTpareHTn 6 847 1238
MnawaHna Ha KOHTpareHTn (341) (201)
MnawaHna/nocTbnneHns, CBbp3aHn C GUHAHCOBM aKTUBU, AbPXaHU C

Len Tbprosus (23 305) 42 889
MnaTeHn /Bb3CTaHOBEHM AaHbuM (6e3 AaHbK BbpXy nedvanbaTa) (1 150) (206)
MnawaHna cBbp3aHn C Bb3HarpaxaeHus (548) (16)
Kypcosu pasnuka (3) -
Opyrvn noctbnneHus/nnawaHms ot onepaTmeHa AeAHOCT (1) -
HeTeH napuueH NoToK OT onepaTtMBHa AeNHOCT (18 501) 43 704

MapuyeH NOTOK OT UHBECTULIMOHHA AeAHoCT
[Mokyrnka Ha nHBecTuunmn

- (11 000)
MpepocTaBeHW 3aeMu (128 338) (45 519)
Bb3cTaHoBeHM (nNnateHn) npeaocTaBeHn 3aeMu 62 479 15 343
MonyyeHn NMXBKN NO NpefoCTaBeHN 3aeMun 2 166 4 047
HeTeH napuyeH NOTOK OT MHBECTULIMOHHU AENHOCTU (63 693) (37 129)
MapuyeH NoTok OoT (pMHAHCOBA AENHOCT
MocTbnneHnsa ot 6aHKOBM M TbProBCKM 3aeMu 243 393 72 937
MnateHn 3aemun (157 993) (77 232)
MnawaHus no nMxsu (3691) (2 196)
Apyrv nocrbnieHus/nnawanna ot GuUHaHcoBa AeNHOCT (132) (33)
HeTeH napuyeH NoTok ot GMHAHCOBU AENHOCTH 81577 (6 524)
HeTtHo (HamaneHue)/yBennyeHve Ha NapuUYHUTE CpeAacTBa M (617) (51)
napvyYHUTE eKBUBAJIEHTU
EcheKT OT ouaKkBaHU KpeauTHM 3ary6m - (2)
MapuyuHu cpeacrsa u NapuyYHN eKBMBaJIEHTU Ha 1 siHyapwu 679 630
MapuyHM cpeacTBa M NapUyYHN eKBMBaNeHTH Ha 31 AeKeMBpH 62 679
N ANOVA  BOGORIOVAVINCHE Nikolay HFIStOV. Nikopy rreter Knevsii
CovctaBun:  ncheva Date: 2026.01.50 1641:11 M3nmbaHUTENEH ANPEKTOP! Kinevski gg:fse;;ngb‘;d%?
/HaHcn BuHueBa/ /Hukonan Kunescku/

Hata: 30.01.2026 r.



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

Me>xanHeH nHanBuayaneH oMHaHCOB oTyeT kbM 31.12.2025 r.

MuamBnayaneH otyer 3a NpoMeHnTe B co6cTBeHnAa kanuTan kbm 31.12.2025 r.

OcHoBeH Pe3sepsu HepasnpeaeneHa O6buwo
KanuTtan nevan6a/
(3ary6a)
XW/. JIB. XW/. JIB. XWA. JIB. XWA. J1B.
Meuyan6a 3a nepuoaa - - 4717 4717
Ha 31 nekemBpu 2024 r. 12116 752 3 249 16 117
Ha 1 saHyapmu 2025 r. 12116 752 3 249 16 117
PasnpeneneHune Ha neyan6a B peseps - 459 (459) -
MNevanba 3a nepunoaa - - 1227 1 227
NANSI Digitally signed by NANSI Digitally signed b
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Me>xanHeH nHamBuayaneH pmHaHCOB oTyeT kbm 31.12.2025 r.

NMpunoxxeHMa KbM MeXXAUHHUSA uHAuBMAyaJsieH (PUHAHCOB OTYET KbM
31.12.2025 .

1. KopnopatuBHa nHdopmMaums

ActepuoH Bbnrapma EAl e akuuMOHepHO ApYXeCTBO, y4ypedeHo c peweHne N2 231/08.03.2007 r. Ha
Coduninckn oKpbXeH Ccba, cbC ceaanuule rp. Cocdus, 6yn. ,Xpucrtodop Konymb6” N2 43. drMHaHcoBaTa rogmHa
Ha Jpy>XecTBOTO NpuksoyBa Ha 31 gekeMBpw.

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

KpanHata koMnaHua-manka kbm 31.12.2025 r. e MNMaybp Jlomxunctmkc 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 6bnarapcku neea (xun. nB.), OCBEH aKo e ynoMeHaTo ApYyro.

N3naBneHue 3a cboTBEeTCTBME

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

3. 0606L1EeHMe Ha CbLLECTBEHUTE CYHETOBOAHMN NOJINTUKMN

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

a) UHBecTMUMM B AbLUEPHU NpeanpUaTUA

[blUepHO APYXECTBO € TakoBa APYXXECTBO, HaA KOeTo [py)XeCTBOTO KaTo MHBECTUTOP NMpUTEXaBa KOHTPOJI.
MpuTeXaBaHeTO Ha KOHTPON O3HayaBa, Ye WHBECTUTOPLT € M3/0XEH Ha, WAM MMa npaBa BbpXy,
NpOMeH/IMBaTa Bb3BPbLLAEMOCT OT HEFOBOTO y4yacTue B NPeanpUSITUETO, B KOETO € MHBECTUPaHo, U MMa
Bb3MOXHOCT Aa OKa)ke Bb3AeWNCTBME BbPXY TasW Bb3BPbLLAEMOCT MOCPEACTBOM CBOMTE NMPAaBOMOLLMSA 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 Bb3HarpaxaeHWeTo, KOeTo e MiaTeHo, BKJ/. MNpekuTe pasxogum Mo
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 yC/0BMS 3a 06e3LeHKa, CblliaTa ce NpusHaBa B MHAMBMAYaANHUS OTYET 3a Nevyanbata
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 NPEXBbpASAT NpaBaTa, KOUTO NPOM3TUYAT OT TAX Ha ApPYyrK nMua 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 ,OUHAHCOBM Npuxoan” nnu pecn.
“®unHaHCOBM pa3xoan” B MHAMBUAYaANHUS OoT4eT 3a nedanbarta unm 3arybata u apyrus BceobxsaTeH AOXOA.

6) dyHKUMOHAJNIHA M OTYEeTHa BasayTa

OyHKUMOHaNMHATa M OT4YeTHa BanyTa Ha [pyxectBoTo e 6bnrapckvsaT nes. [aHHUTE B OT4yeTa U
MPUIOXEHUSATa KbM Hero ca npeacraBeHu B xunsam nesa. OT 1 sHyapm 1999 r. 6barapckusT neB € C
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 BanyTa ce npunara o6MeHHUAT KypC KbM MOMEHTa Ha caefikaTa
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
ornepauusita U ce NpeoLeHsiBaT Ha TpUMeceyHa 1 roaniiHa 6asa, KaTo ce M3nonssa oULUMANHUAT KypC Ha
BHBE Ha nocneaHus paboTeH AeH OT TpUMeceumeTo/rogmHara.

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

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

B) NMpu3HaBaHe Ha Nnpuxoaun

MpuxoauTe ce Npu3HaBaT A0 CTEMNeHTa, B KOSITO € BEePOSiTHO MKOHOMUYECKM Mon3u Aa 6baaTt nonyyeHu ot
[py>XecTBOTO M cyMaTa Ha npuxoga Moxe fa 6bAe HaAeXAHO OLEeHeHa, He3aBUCMMO OT ToBa Kora €
nosly4yeHo nnawaHeTo. MpuxoauTe ce OLEHSBAT MO CnpaBeaiMBaTa CTOMHOCT Ha MOJTYYEHOTO MM AbIIKMMO
Bb3HarpaxzaeHue Ha 6a3a Ha AOrOBOPEHMTE YC/I0BUSI Ha MallaHe, KaTo Ce M3K/YaT OTCTbMKK, pabatu 1
APYyrU AaHbUM BbPXY Npoaaxoéute unm muta. [py>XeCcTBOTO aHaaMsvnpa AOrOBOPEHOCTUTE CU 3a Npoaaxou
criopea crneunMduyHM KpUTEPUM, 3a Aa ONpeaenu fanu aAencrsa kato NpuHUMNAN WM KaTo areHT. To e
[OCTUIHAMNo A0 3ak/ioYyeHne, Ye AelcTBa KaTo NpUHUMNan BbB BCUYKU TakMBa AOroBopeHocTu. Mpeaun aa
6bae npu3HaT MNpuUXoA4, crnefHuTe cneunduyHuM KpuTepum 3a Mpu3HaBaHe TpabBa cbwo Aa 6baaT
YOOB/IETBOPEHMU:

lpoaax6u Ha NpoayKLUMS u CTOKH
MpuxoauTte oT Npoaax6u Ha NPoAYKLMA U CTOKM Ce NPM3HABAT, KOraTo CbLLECTBEHUTE PUCKOBE U MOM3K OT
COBCTBEHOCTTa BbpXY NPOAYKUMATA M CTOKMTE Cca MPexXBbp/ieHW Ha KynyBaya, KoeTo obuyaiHO 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 NpenocTtaBsHE Ha YCNyrn ce npusHasaT B CYETOBOAHMUSA
nepwvoa, npes KOMTO ca npeaocTaBeHn ycnyrmute. AKO KbM Kpasl Ha OTYeTHUS nNepuoj ycayraTta no 4orosopa
He e U3USI0 M3BbpLIeHa NpUXOAUTE Ce Npu3HaBaT Mo MEeToAa Ha BJIOXKEHUTE pecypcu - Bb3 OCHOBA Ha
OEeNCTBUTENHO BIOXKEHO BpeMe 3a M3BbplleHa paboTa, cnpsiMo 06L0TO o4akBaHO BpeMe 3a U3BbpLUBaHE Ha
ycnyraTta.

3a noBe4yeTo AOroBopu MMa UKCcMpaHa eauMHMYHa LieHa 3a BCEeKM A0roBOp, KaTo Ce OTyYMTaT M OTCTbNKUTE
npefocTaBsHW Ha KAneHTa. [py>KeCcTBOTO € B CbCTOSHWE Aa onpeaenu pasnpeaeneHneTo Ha obwaTa ueHa
Ha goroBopa (pocCTaBkaTa, nopbykaTa) 3a BcekuM obekT Ha 6asa Ha obxBaTta Ha CcTokuTe/ ycnyrute no
[0roBopa, Kouto opMmpaT 3aab/IKEHUATA 3@ U3MbJ/IHEHKE.

PasnpenensiHe Ha UeHaTa Ha caenkaTa CrApsIMO 3ab/XEHUsTa 3a U3MNbJIHEHWE ce M3BbpluBa Ha 6asa
€AVHUYHM MPOAaXKHU LeHW (AOroBOpHM WAWM nasapHu). B cnyyam, ye npepoctaBeHuTe OT [pyXecTBOTO
yCcnyru, HaasulliaBaT njallaHeTo, ce Mpu3HaBa akTMB MO AoroBopa. AKO nnalwaHuaTa HaasullasaT
npefocTaBeHUTe yCcnyru, ce NnpnusHasa nNacue Mo AOroBop.

Apyrv npuxoaun

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

lMpuxoan ot nxsu

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

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

lpuxoan ot puHaHcmpaHe

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

r) Pasxoan

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 agMUHUCTPUpPaHETO Ha [py>XecTBOTO, BK/HOUYUTENHO pa3xoan, KOUTO Ce OTHAcCAT A0
aAMWHUCTPATUBHUSA NEPCOHas, PbKOBOAHUTE CNYXUTENN, pasxoaun 3a oduca u Apyrv BbHLUIHU YCIYTU.
PaszxoaunTe 3a 6baewy nepuoayn (NpeannaTteHn pasxoamn) ce oTnaraT 3a NpM3HaBaHe KaTo TeKyLl pa3xoa 3a
nepuoaa, npes KOMTO AOroBOpMUTE 3a KOUTO Ce OTHACAT, CE€ U3Mb/IHSABAT.

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

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

Pa3xo,aM 3a Jinxen n pasxoau ro 3aemMu

Pa3zxoauTte 3a NNXBU ce oTYMUTaT TEKYLWO Nno MeToda Ha ereKTI/IBHaTa 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 e4unH OTroBapsll Ha yCcnoBudaTa aKTuB, Ce€ Kannutanamsampart npe3 nepunoaa, B KOWTO Cce oyakBa 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 OT4YeTa 3a nevanbata wnum
3arybaTa/ otdeTa 3a nevanbaTta unm 3arybaTta n apyrmusa BceobxsateH goxoa Ha pea ,PrHaHCcoBM pasxoan”.

KoraTto ca nony4yeHun 3aemmn 6e3 KOHKPETHO ueneBo npegHasHa4yeHne n t1e Ca n3nosiaBaHum 3a I'IpVI,EI,O6I/IBaHeTO
Ha €eAuH OoTroBapsll Ha YCnoBuUATa aKTuB, pa3MeEpPbBT Ha pas3xoamte no 3aeMn, KOMTO Morat pga ce
KanntanumsunparT, Ce onpeaend 4ypes npuiaraHe Ha NpoueHT Ha Kanutanndauna KbM pa3xoguTe Mno To3u
akTuB. MMpouUeHTBLT Ha KanuTanusaumsa e cpefHo npeTersieHaTa BeIMynHa Ha pa3xoauTe no 3aemMu, OTHECEHU
KbM 3aeMuTe Ha [Jpy>XeCTBOTO, KOUTO Ca HernoraceHu npes rnepmnoja, Kato ce U3K/K4YaT 3aeMuTe, NoslyyeHu
cneunanHo 3a uennte Ha I'IpVI,EI,O6VIBaHe Ha €4nH OTroBapsul Ha yCnioBudTa aKTuB.

A) TakKCU U KOMUCUOHM

MpuxoauTe U pasxoauTe OT TaKCU U KOMUCUOHM, KOUTO Ca HepasaesiHa 4acT OoT ePeKTUBHUS JINXBEH 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 NpuM3HaBaT C U3BBbPLUBAHETO Ha CbOTBETHUTE YCIYIU.

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

e) ®MHAHCOBM aKTUBMU

AbNAroBn MHCTPYMEHTU, OLl€HSAIBaAHU N0 aMOpTU3UpaHa CTOMHOCT
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Tasun kaTteropmsa BKOYBA HeAepUBATMBHU (DUHAHCOBM aKTUBM KaToO 3a€MU U B3eMaHUs C PUKCUPAHU UIn
onpeaennmu niallaHns, KOMTo He Ce KOTMPAaT Ha aKkTuBeH nasap. Cnea nbpBOHAYa/HOTO NPU3HaBaHe Te ce
OLleHABaT N0 aMOpTU3MpaHa CTOMHOCT C U3Mnon3BaHe Ha MeToda Ha edekTuBHaTa Nnxea. UCKOHTUPaHe He
Ce n3BbpLUBa, KOrato eeKTbT OT HEro € HeCbLeCcTBeH. PbKOBOACTBOTO Ha [Apy>XeCTBOTO € NPEeLEeHNO, ye
(dnHaHCOBMTE aKTMBWM MpeAcTaBfsBallM NapuUYHM CpeacTBa B pa3njawaTteslHM CMeTKM, CbAebHu wu
NMPUCbAEHN B3EMaHUS M B3EMaHUS MO NpeaocTaBeHn 3aemMu, kouto no MCC 39 ca 6unm knacudbuumpaHm
KaTo ,KpeanTu u B3eMaHusa”, we ce AbpxaT oT [Apy>KeCTBOTO C Len noaydyaBaHe Ha AOr0BOpPEHUTE NapUyHu
noToUM U Ce o4YaKkBa Aa AoBeaaT A0 NapuMyHM NoTouM, NpeacTaBnsBallm eAMHCTBEHO NnallaHms Ha rnaBHuLa
M nuxeu. Teanm GMHAHCOBU aKTUBM ca kracuduumpaHu U We ce oueHsBaT nocneasawo no MCO®O 9 no
amopTu3MpaHa CTOMHOCT.

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

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

MNpoMeHUTe B crpaBeasiMBaTa CTOMHOCT Ha aKTMBUTE B Ta3M KaTeropus ce oTpassiBaT B nedvanbata wvnu
3arybata. CnpaBeanvBaTa CTOMHOCT Ha (pMHAHCOBUTE aKTMBM B TasW KaTeropusi ce onpenens ypes
KOTUPaHM LEHM Ha aKTMBEH Masap WM ype3 M3MNOos3BaHe Ha TEXHMKM 3a OLEHsIBaHe, B Cllyyal ye HsiMa
aKTUBeEH nasap.

dUHAHCOBM aKTUBM MO cnpaBensiuBa CTOMHOCT Npe3 Apyr Bceob6xBaTeH goxopn

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

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

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

OUHAHCOBM aKTUBM MO CripaBeanmaa CTOMHOCT npes apyr BceobxBaTeH AOXO0A 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.

ObNroBn LEHHU KHMXA, NMPU KOUTO AOFOBOPHUTE MapMyHM MOTOUM Ca CaMO rMaBHMUA M IUXBU, N 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 0cBO6OXAABaHETO OT KamnuTanoBW WMHCTPYMEHTM OT Tasu KaTeropmsi BCsIKA CTOMHOCT, OTYeTeHa B
NnpeoLeHbYHMUA Pe3epPB Ha UHCTPYMEHTUTE ce npeknacuduumpa B HepasnpeaeneHarta nedvanba.

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

lNMpusHaBaHe

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

OTrnucBaHe

OUHAHCOBUTE aKTUBKM Ce OTNMUCBAT, KOraTo AOrOBOPHUTE MNpaBa BbpXy MapuyHUTE MOTOUMU OT CI)VIHaHCOBVIFI
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 MoAen Ha obe3ueHka Ha PMHAHCOBUTE aKTUBM Nonagalim 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 CTaTUCTUYECKM
6a3n gaHHW nMaT cnegHUTEe BPEMEBM U reorpadCckm U3MepeHuns:

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

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

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

e lapnyHu cpeactsa M Aeno3vTU - B TOBa YUC/IO MapUyHW CPeacTBa, AbpXXaHW OT [pyXecTBOTO B
6aHKM, KaKTo U Aeno3nTUTE, KOUTO Ca CbC CPOK Ha moracsiBaHe U Hanuyume rnosedye oT 3 Meceua OT
AaTaTa Ha oT4yeTa; [pyXecTBOTO KaTeropusmpa 6aHknTe, B KOUTO AbPXW NapUYHK cpeacTBa Ha 6as3a
Ha NpUCbAEHUS UM OT penTUHrosun areHummn (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 3aemononydyaten mma npucbieH DEVITMHF, KaKTO U B
3aBUCMMOCT OT TOBa AaJin B3EMaHUATA NO TaKMBa 3ae€MMN Ca NPOCPOYHEHN.

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

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

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

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

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

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

») ®PUHAHCOBM NacuBmn

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 nNo caenkaTta. lNpe3 cneasawumte nepunoan GUHAHCOBUTE NMacuMBU Cce
M3MepBaT Mo amopTM3npaHa CTOMHOCT, paBHa Ha KanuTanM3aupaHaTa CTOMHOCT, KOraTo ce npwusara MetoabT
Ha edeKTMBHUSA NMXBEH MpoueHT. B wumHauBmayanHma oTyeT 3a nevanbata wnum 3arybata wm pgpyrus
BCeobxBaTeH AOX04, pa3xoAuTe Mo 3aeMa Ce Npu3HaBaT Nnpes rnepuoaa Ha Cpoka Ha 3aema.

TekywmTe NnacuBm, KaTo HaNpMMeEp 3aAb/IHKEHNE KbM AOCTaBYMUM, OAbLIEPHU U aCOLMUPaHN NPeanpusTnsa m
APy 3aAb/IKEeHUsi, Ce oueHsBaT Mo aMOopTUM3MpaHa CTOMHOCT, KOSATO O6MKHOBEHO CbOTBETCTBA Ha
HOMWHaJsIHaTa CTOMHOCT.
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3) KomneHcpaHe 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
KOMMEHCHMpaHe Ha Npu3HaTuTe Cymu 1 [Jpy>ecTBoTO MMa HaMepeHue 3a ypexxaaHe Ha HeTHa 6asa, uin 3a
€4HOBPEMEHHO peasin3npaHe Ha akTUBUTE U ypexaaHe Ha nacmeuTe.

n) CnpaBep/siuBa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH

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

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

) Co6CcTBEeH KanuTaJs, pe3epBu 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 OOXO04 W OT XeAXWpaHe Ha napuyHu noTouM - BKJKOYBAT nedyanbw unmn 3arybwm,
CBbp3aHW C Te3n rpynu PUHAHCOBUN MHCTPYMEHTH.

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

3agb/KeHMATa 3a NnawaHe Ha AMBUAEHTU Ha aKLLMOHepVITe/C'bLI,DY)KHVIU,VITe Ca BKJIOYEHU Ha peg
»3a0BJIKEHUSA KbM CBbP3aHu nvua” B otyeTa 3a CbVIHaHCOBOTO CbCTOSAHME, KOraTo ANBUAEHTUTE Ca OD,O6DEHM
3a pa3npeaeneHne oT obwoTo c136paHV|e Ha aKUMOHEPUTE Npeaun Kpasa Ha OTYHETHUA nepuoa.

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 BCUUKU KOPEKLMW BbPXY Ab/IHKMMUS
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 3aKkoHa 3a KOpropaTMBHO NogoxoaHo obnaraHe.

TekywmTe AaHbUM BbpXy nedanbaTa ca onpeAeneHn B CbOTBETCTBME C U3UCKBaHMATA Ha 6barapckoTto
OaHbYHO 3aKOHOAATE/ICTBO — 3aKoHa 3a KOPrNopaTMBHOTO NOoAOX0AHO obnaraHe. HoMWHanHaTa AaHbyHaTa
ctaBka 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 3a AaHb4uyHM uenn. OTCPOYEHUNAT AaHBK Ce U3uMcnsaBa Ha 6a3aTta Ha AaHbuyHaTa CTaBKa, KOSITO
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 nedanbaTta wnam 3arybaTta n gpyrus BceobxBaTeH A0X0A, C U3K/TIOYEHME Ha CnydaunTe, KOoraTto ce OTHacs
A0 CyMMW, nNpeaBapuUTenHO HauUC/IEHM UM OTYETEHU AMPEKTHO B cobCcTBeHMsA kanuTan. Ha 6asaTta Ha MCC
12 ,AdaHbum BbpxXy Aoxoza“, [py>eCTBOTO MPM3HaBa 3a TeKYyL, AaHb4YyeH aKTMB WM NacuMB BbB Bpb3Ka C
npnaobusannsa n npoaaxbm Ha GUHAHCOBM MHCTPYMEHTM CaMO 3a Ta3u 4acT OT TAX, 3a KOUTO [py>XeCcTBOTO
o4yakBa fa peanusnpa obpaTHOTO nposBneHne B 0603pMMO 6baelle MM He ynpaxHsiBa KOHTPOJ BbpXy
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BPEMETO Ha 06paTHOTO MposiBneHue. [pyXecTBOTO Mpunara MNonAMTMKaTa 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 KOprnopaTMBHO MNOoAOXOA4HO obnaraHe, nnawaHuMs Ha onpeaeneHyn AoXoAM KbM
yy>AeCTpaHHU puU3nYeckn nnu rpuandeckn nuua Tpsbea ga 6vaaT obnaraHm ¢ AaHbK NpU U3TOYHMKA Ha
TeputopuaTa Ha Penybnuka bBbnrapus. [JaHbk nNpuv M3TOUYHMKA HE Ce Ab/XW MpU  ycnosue, de
YYXAECTPAaHHOTO OPUANYECKO NULE € A0Ka3aso OCHOBaHUS 3a npunaraHe Ha CUAO0 npeaun nstnuyaHe Ha
CpOKa 3a BHacsHe Ha AaHbka.

n) floxoaM Ha NepcoHasna Npyu NeHCMoOHupaHe

CbrnacHo 6bArapckoTo TPYAOBO 3aKOHOAATENCTBO, [pyXecTBOoTO KaTo paboTofaTen, € 3aAb/KEeHOo JAa
M3nNaaTu ABe WU LECT 6pYTHM MECEYHM 3anaaTi Ha CBOUTE CNYXMUTENM NpU NEHCUOHUPAHE, B 3aBUCUMOCT
OT MPOCAYXEHOTO BpeMe. AKO CYXUTENAT € paboTun npu cbluma pabotoaaTten npes nocneaHute 10 roamHm
OT TPYAOBMA CU CTax, TOW 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 HechbMHaAHCOBM aKTUBU

KbM Bcsika oTyeTHa pata, [OpyXecCcTBOTO OUEeHsiBa Aanu CblieCcTBYBAT MHAMKaUUK, 4ye JafeH aKTuB e
obe3ueHeH. B cnyyai Ha TakMBa MHAMKALMKW MW KOraTo Ce U3NCKBa eXeroAeH TecT 3a obe3ueHka Ha AajeH
aKkTuB, Jpy>XXeCcTBOTO onpeaens Bb3CTaHOBMMATa CTOMHOCT Ha TO3W akTuB. Bb3cTaHoBMMaTa CTOMHOCT Ha
aKTMBa e No-BMCOKaTa OT cripaseanvMBaTta CTOMHOCT, HaMasieHa C pasxoguTte 3a npogaxb6a Ha akTuea Mnu
Ha obekTa, reHepupauw, napnyHu notoum (OIMM) n ctonHocTTa My ynotpeba. Bb3cTaHOoBMMaTa CTOMHOCT ce
onpeens 3a oTAENEH aKTUB, OCBEH B C/lydal, 4Ye rnpu M3nos3BaHEeTO Ha aKkTMBa He Ce reHepmpaT napuyHu
noTouu, KOUTO Aa Ca B 3HAUYUTENIHA CTEMNEH He3aBUCUMN OT NapuUYHUTE NOTOUM, FEHEPUPaHW OT APYrn aKTUBM
WA rpynun ot aktmeu. Korato 6anaHcoBaTa CTOMHOCT Ha AageH aktus wunm OFTIMN e no-BMcoKa oT HeroBaTta
Bb3CTaHOBMMA CTOMHOCT, TOM ce cumnTa 3a obe3ueHeH n 6anaHcosata My CTOMHOCT Ce HaMansBea A0 HeropaTa
Bb3CTaHOBMMA CTOMHOCT.

Mpun onpepenssHeTo Ha CTOMHOCTTa B ynoTpeba Ha aKkTuB, o4vakBaHuTe 6bAelM napuyHM noToumn ce
ANCKOHTUPAT A0 TAXHaTa CerallHa CTOMHOCT KaToO Ce M3Mon3Ba HOpMa Ha AUCKOHTUpaHe npean AaHbun,
KOSITO OTpa3sBa TeKyllaTa NasapHa oLeHKa Ha CTOMHOCTTa Ha napuTe BbB BPEMETO M cneumduyHuTe 3a
akTmea puckose. Cnpaseanmeata CTOMHOCT, HaManeHa € pa3xoauTte 3a npoaaxbarta ce onpeaens Ha 6asa
Ha CKOPOLWHW Na3apHn COeNKN, ako MMa TaKunBea. AKO TakmBa caAesnikn He MoraTt Aa 6'b,£l,aT VI,EI,eHTVI(‘bVILLVIpaHI/I,
ce npunara nogxoasu Mmogen 3a oueHkKa. HanpaBeHMTe N34NCNeHNa ce NoTBbpXAaBaT Ype3 U3MOJI3BAHETO
Ha ApYyru MOAENN 3a OUEeHKa Wi APYrv HaJIMYHU U3TOYHMLUM Ha MHpOpMaumMa 3a cnpaseanneaTa CTOMHOCT
Ha akTUB nnu obeKT, reHepmupaly, NapMyHn NOTOLUM.

N3uncneHusTa 3a obesueHka ce 6asmpat Ha noapobHM 6loaXKEeTU M MPOrHO3HM Kankysiauumu, KOUTO ca
M3roTBEeHM nootaenHo 3a scekun OITIN, KbM KOUTO ca pasnpeaeneHn UHANBMUAYanHU akTnen. Tesum 6roaxeTn
M MNPOrHO3HM Kankynaumm O6bUKHOBEHO MOKpuBaT nepuoa OT neT roguHwW. lMpu no-gbarn nepuoan ce
M34nCcnsaBa MHAEKC 3a Ab/ITOCPOYEH pacTeX M TOM ce npuaara cnej nerata rogmHa KbM 6baewwmTe napnyHm
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 BCAka oTyeTHa pata, [pyXecTBOTO MpeueHsiBa Jann CbLECTBYBaT MHAMKauUuM, 4ye 3arybaTta 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 wimn Ha obekTa, reHepupal, napu4Hu notouu. 3arybaTta oT obe3ueHKka ce Bb3CTaHOBSIBa 06paTHO
CaMO TOoraBa, KOrato € Hactbnuia nNpoMsHa B I'IpVI6}1VI3VITe}'IHI/ITe OUEHKHN, N3non3BaHu Npun onpegendHe Ha
Bb3CTaHOBMMATa CTOMHOCT Ha aKTMBa, C/led MNpU3HaBaHeTO Ha nocfeAHaTa 3aryba oT obesueHka.
Bb3cTaHoBABaHeTO Ha 3aryba oT obesueHKa € orpaHnyeHo, Taka vye H6anaHcoBaTa CTOMHOCT Ha aKTMBa Aa
He HagBMLWaBa HUTO HeroBaTa Bb3CTaHOBMMA CTOMHOCT, HUTO Aa He HaaBuWwaBa 6anaHcoBaTa CTOMHOCT
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(cnep npucnagaHe Ha aMopTM3aumsa), KOATO wele aa 6bae onpeaeneHa, ako He e 6una npusHaTa 3aryba
OT obe3LeHKa 3@ akTMBa B NpeaxoaHUTe roamMHn. BbacTtaHoBsIBaHETO Ha 3aryba oT obesueHka ce Npu3HaBa
B OTYeTa 3a BCeOb6XBaTHUS [OXOA.

H) MapuuyHu cpeacTBa U NAapUUHN €KBUBAJIEHTHU

MapMyHUTE CpeAcTBa M KpaTKOCPOUYHUTE AEMO3UTK B OTHETA 3@ DMHAHCOBOTO CbCTOSIHME BK/THOUBAT NAapUYHM
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, MapuUdYHUTE cpeacTBa U MNapuUYHUTE eKBUBASIEHTU BKJOYBAT
napunyHuTe cpeacrtea M napunyHn eKBmMBai€HTU, KaKToO TE€ Ca Ll,erVIHVIpaHVI no-rope.

o) NMpoBusun

ob6wmn

MNpoBU3nK ce NpM3HaBaT, KoraTo [ApyXeCcTBOTO UMa CeraliHo 3ab/keHne (MpaBHO UM KOHCTPYKTUBHO) B
pe3ynTaT Ha MWHaNM CbBbMTUS, KOraTo MMa BEpPOATHOCT 3a MoracsiBaHe Ha 3aAb/iKeHWeTo aa 6bae
Heo6XoAUM MOTOK OT Pecypcu, CbAbpXKall, MKOHOMWYECKW MON3M W KOraTo Moxe Aa 6bAe HamnpaBeHa
HagexAHa oueHKa Ha CTOMHOCTTa Ha 3aab/ikeHuneTo. KoraTo [pyXecTBOTO O4YakBa, Ye HSKOM WM BCUUKMU
HEO6X0AUMU 3a YpexAaHeTo Ha MpoBU3UATA pa3xoau lie 6bAaT Bb3CTaHOBEHW, HamnpuMMep CbracHo
3acTpaxoBaTesieH A40roBoOp, Bb3CTaHOBSIBAHETO Ce NpU3HaBa KaTo OTAENEH aKTMB, HO CaMO ToraBa KoraTo e
NMpakTUUYECKN CUTYPHO, Ye Te3n pasxoau e 6bAaT Bb3CTaHOBEHWU. Pa3xoauTe 3a NpoOBM3UU ce NpeacTaBsaT
B OTYeTa 3a BCeOb6XBaTHUA [10X0[, HETHO OT CyMaTa Ha Bb3CTaHOBeHUTe pasxoau. KoraTo edekTbT oT
BpPeMeBUTE Pas/INKM B CTOMHOCTTA Ha NapuTe e CbLUeCTBEH, NPOBU3MUTE Ce€ AUCKOHTUPAT KaTo Ce U3Mos3Ba
TeKyllla HOpMa Ha AUCKOHTUpPAHE Npeau AaHbLK, KOATO OTpa3sBa, KoraTo € YMeCcTHO, crneumduyHuTe 3a
3ab/KEHNETO puckoBe. KoraTo ce nsnon3ea AUCKOHTUPAHE, YBE/IMYEHNETO Ha NPOBU3NATA B pe3ynTaT Ha
M3MMHANOTO BpeMe ce NMpeacTaBs KaTo (pMHAHCOB pa3xoa.

n) Joxon Ha aKuums

OCHOBHMTE A0OXOAM Ha akuusa ce M3yucnsaeaT KaTto ce pasgenu HeTHa nevanba mnu 3aryba 3a nepuoaa,
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
nepuopa, KopurmpaH ¢ 6pos Ha obpaTHO M3KyneHuTe O6UKHOBEHM akKUMW M Ha HOBOM3AAAEHWUTE TakuMBa
npes3 nepuoaa, YMHOXeEH 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 Ha4yanoTo Ha NpeacTaBeHus
Hal-paHeH nepwuoga.

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

3. MpoMeHn B CHETOBOAHUTE NMOJIMTUKM U ONOBECTABaHUA

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

3.1. HoBu ctaHaapTH, pa3ssiCHEHUSA U U3MEHeHUA B cuia oT 1 sHyapu 2024 r., KOUTO ca ogo6peHn
3a npunaraHe ot EC

Opy>XecTBOTO € npueno cnegHuTe HOBW CTaHAApTU, U3MEHEHUs U passdAcHeHus KbM MCOO cyeToBOAHMU
cTaHaapTn, usgageHn ot CbBeTa No MeXAyHapoAHW CYETOBOAHWM CTaHaapTu u opobpeHun ot EC, komTo ca
YMECTHM U B cuia 3a PUHAHCOBUTE OTHETM Ha [Ipy>KeCTBOTO 3a roAuLLHUSA Nepuos, 3anoysally Ha 1 aHyapwu
2024 r., HO HAMAaT 3HAYNTENTHO B/INSIHWE BbPXY (PUHAHCOBUTE pe3ynTaTu UAn No3mumm Ha [pyxXecTBoTo:
o W3meHeHua B MCC 1 lpeactaBsHe Ha dwuHaHcoBM oT4veTu: Knacudukaums Ha nacueBuTe KaTo
TEKYLM N HeTeKYyLWN, B cmna oT 1 aHyapu 2024 r., npuetun ot EC;
o W3meHeHus B MCC 1 lpeacraBsHe Ha (uHaHCOBM oT4vyeTu: HeTekywm mnacueu, 06Bbp3aHu C
¢puHaHcoBM nNokasaTtenu, B cuna ot 1 aHyapu 2024 r., npuetn ot EC
o MW3meHeHnsa B MCOO 16 JInsumHr: 3agb/keHne no nn3nHr npu npogaxba n obpateH nNn3uHr B cuna
He no-paHo oT 1 aHyapu 2024 r., npuetun oT EC;
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o MW3MeHeHna B MCC 7 OtyeT 3a napuyHute notoum M MCOO 7 OUHAHCOBU MHCTPYMEHTMU:
OnosecTsaBaHus: Criopa3syMeHus 3a PMHaAHCUMpaHe Ha AOCTaBuMuKn, B cmna ot 1 sHyapu 2024 r.,
npuetun ot EC;

3.2. CraHpapT™, U3MEHEHMUS U pa3siCHEHUS, KOUTO BCe OLle He Ca BJIe3JI1M B CUJ1a U He ce npunarart
OT Nno-paHHa garta ot pynaTa

KbM pgatata Ha ogobpeHune Ha Te3n HdMHAHCOBKM OTYETU Ca M3JafeHn HAKOW HOBW CTaHAapTU, NU3MEHEHUS U
passiCHeEHWs Ha CbleCcTByBaWMTE CTaHAAPTU, HO HE ca BMe3nNM B cuna uWanm He ca npuetn ot EC 3a
¢duvHaHcoBaTa roauHa, 3ano4ysawa Ha 1 sHyapu 2024 r., 1 He ca 6unn NpUIoXeHU No-paHo oT [py>XecTBoTo.
He ce ouyakBa Te pna wMAT CbLECTBEHO BAUSHWE BbPXy GUHAHCOBUTE OTYETU Ha [pyXecTBOToO.
PbKOBOACTBOTO O4YakBa BCUMYKWM CTaHAAPTU M M3MeHeHus Aa 6baaT npuveTn B cyeToBOAHaTa MoOSMTMKA Ha
Opy>XecTBOTO Npe3 NbpBUSA Nepuoi, 3anouysally cfnej gaTaTa Ha BAM3aHeTo uMm B cuna. MNo-gony e gageH
CMUCBbK C NPOMEeHuTe B CTaHJapTuTe:
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 npueTtn ot EC;
o TloavwHu nogobpeHus, B cuna ot 1 sHyapn 2026 r., Bce oule Hernpuetn oT EC;
o WN3meHeHuWs Ha knacudumkaumaTa u oueHkaTa Ha HGUHAHCOBUTE MHCTPYMEHTU (M3MeHeHns Ha MCOO
9 n MC®0 7), B cuna ot 1 saHyapu 2026 r., Bce oule Henpuetn oT EC;
o MC®O 18 lNpeacraBssiHE U OMoBecTsiBaHe BbB (PMHAHCOBUTE OTYETU, B cuia oT 1 sHyapu 2027 r.,
BCe oule HenpwueT oT EC;
o MC®O 19 OvbwepHn npeanpusaTtusa 6e3 nybnmuHa otyeTHocT: OnoBecTsiBaHUs, B cuia oT 1 sHyapwm
2027 r., Bce owe HenpwueT oT EC.

3.3. MpoMeHn B NpubnunsnTeNnHUTE OLLEHKH

I'Ipm N3roTBAHETO Ha MeXAUHHUAT CbKpaTeH KOHcOoNuMAUpaH CbVIHaHCOB OTYET PbKOBOACTBOTO MNpaBu
peanua npeanosioXXeHnd, oueHKn n AonyckaHmna oOTHOCHO NpuU3HaBaHETO U OLUEHABAHETO Ha aKTUBU, Nacuemn,
npmxoan n pasxoau.

[elcTBUTENHUTE pe3ynTaTM MoraT [a Ce pasivyaBaT oOT MpearnosioKeHUATa, OLEHKUTE W
[OMYCKAHUATa Ha PbKOBOACTBOTO M B PeAKU C/lyyan CbOTBETCTBAT HAaMb/IHO Ha NpeaBapUTESIHO OLEHEHNTE
pesyntaTu.

Mpn M3roTBAHETO Ha HACTOSAWMSA MEXAWHEeH WHAMBMAYaNeH OT4YeT 3HauMMUTE MpeueHKU Ha
PBbKOBOACTBOTO MPM NpuaaraHeTo Ha CYETOBOAHMUTE MOSUTUKU Ha [py>XeCTBOTO OCHOBHUTE M3TOYHWULM Ha
HECUIYPHOCT Ha CYETOBOAHUTE NPUBAN3NTENHM OLLEHKM HE Ce pa3fiMyaBaT OT Te3u, ONOBECTEHN B rOAMLIHNS
dburHaHcoB oT4yeT Ha [pyxecTBOoTO KbM 31 aekemBpu 2024 r.

3a uenute Ha npeacTaBsHETO Ha HACTOAWMSA MeXAWHEH WHAMBUAYyaneH CI)MHaHCOB OT4HET Ca
M3BbpLWBaHW nNperneamn 3a obe3sueHka Ha TbProBCKM U Apyrn B3eMaHu4.

4. YnpaBneHue Ha pucka

OpyXeCcTBOTO € M3M0XKEHO Ha pas3/IM4yHM BUAOBE PUCKOBE MO OTHOLIEHME Ha (UHAHCOBUTE CU
MHCTPYMEHTU. Hali-3HaunmMmnTe pUHAHCOBM PUCKOBE, HA KOUTO € U3N0XEHO [Ipy>XeCcTBOTO Ca Na3apeH puUCK,
KpeanTeH PUCK U JINKBUAEH PUCK.

MeXOUHHUAT nHaMBuayaneH UHaHCOB OTUET He BK/IOYBA UsinaTa MHDopMauns OTHOCHO YNpaB/IEHMETO Ha
puYCKa 1 ONOBECTABaHUATA, U3NCKBAHM NMPU U3rOTBSIHETO HA roAWWHKU (DUHAHCOBM OTYETU, U CneaBa Aa ce
yeTe 3ae4HOo C roANWHNS nHameuayaneH duMHaHCOB OTYeT Ha [pyxecTBoTo kKbM 31 gekemBpu 2024 r. He e
MMano NMpoMeHn B NOAUTMKATA 3@ yNpaB/ieHME Ha pUCKa OTHOCHO (DMHAHCOBWM MHCTPYMEHTM Npe3 nepuoaa.

5. NMpwxoau n pasxoau

5.1. NMpuxoau oT npeaocTaBeHU YC1yrM U KOMUCUOHHU 31.12.2025 31.12.2024
Xwn. JIB. Xwi. 1B.

Mpuxoan 0T AOFOBOPU C KIINEHTH 5706 1032
5706 1032
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5.2. HetrHa neuan6a/ (3ary6a) oT npoMeHM B cnpaBegivBaTa

CTOMHOCT Ha (hMHaHCOBU aKTUBU 31.12.2025 31.12.2024
XW1. J1B. Xw/l. JB.
Mpuxoam OoT NpeoueHKa Ha PUHAHCOBU aKTUBM U ApYTrv NpUXoam 8111 1 889
Paszxoamn oT npeoueHka Ha PUHAHCOBU MHCTPYMEHTHU (9 380) (1203)
HauucneHnn pasxoam 3a obesueHka Ha PUHAHCOBU aKTUBU (918) (11)
Bb3cTaHOBEHM pa3xoaun 3a obe3ueHka Ha PMHAHCOBU aKTUBU 159 1424
O6e3ueHka n Bb3cTaHoBeHa obe3ueHka Ha PUHAHCOBU aKTUBU, HETHO (759) 1413
(2 028) 2 099
5.3. Neuvan6a/ (3ary6a) ot npopa>x6a Ha MHBeCTULIMN 31.12.2025 31.12.2024
Xw/1. JiB. XW1. J1B.
MpoaaxkHa LeHa Ha MHBEeCTULUUK - 22922
OTYeTHa CTOMHOCT Ha MHBECTULMUTE - (20 072)
- 2 850
5.4. HetHa neyan6a/ (3ary6a) ot onepaumm ¢ pMHaHCOBU aKTUBU 31.12.2025 31.12.2024
Xw/1. JiB. XW/l. J1B.
Mpuxoa oT npoaax6a Ha PMHAHCOBU aKTUBU U MHCTPYMEHTY 1041 577
(3ary6a) ot npoaax6a Ha HUMHAHCOBM aKTUBU U MHCTPYMEHTU (58) (414)
Pa3xoam 3a TakCn 1 KOMUCUMOHHK (101) (81)
882 82

5.5. Bb3craHoBeHa/(HauucneHa) o6e3ueHKa Ha WMHBECTULMMU
AblLUEPHU ApY>KEeCTBa U acCoOLMMPaHN NpeanpuaTus 31.12.2025 31.12.2024
XW1. J1B. XW/1. J1B.
HauncneHa o6e3ueHka Ha MHBECTUL MU B AbLUEPHU ApY>XeCTBa - (1177)
- 1700

Bb3cTtaHoBeHa o6e3ueHKa Ha MHBECTULMU B acOLUMMpaHn NpeanpuaTms

- 523
5.6 Pazxoau 3a geMHocTTa 31.12.2025 31.12.2024
XW1. J1B. XW/l. JB.
3acTpaxoBKu (12) (13)
KoHCynTaHTCKKN ycnyru (38) (23)
Opyrn BbHLWHW yCIyrn (135) (548)
Pasxo/Au 3a 3annaTv 1 0CUrypoBKM (548) (15)
Pa3xoan 3a amopTM3aLmM 3a aKTMBM C MPaBO Ha NMon3BaHe - (12)
[Opyru pasxoaun (20) (7)
(753) (618)
5.7 ®nHaHCcOBM pa3xoaun 31.12.2025 31.12.2024
Xw/1. JiB. XW1. J1B.
Pasxoau 3a nuxBm no 3aemMu OoT 6aHKM 1 ApYyry NpUBEeYeHn cpeacTsa (10 704) (6 332)
Pasxoau 3a nuxesu no ob6nuraunoHeH 3aem (155) (322)
[Jpyrv huHaHCcoBM pa3xoam (68) (73)
(10 927) (6 727)
5.8 ®uHaHcoBM npuxoaun 31.12.2025 31.12.2024
Xw/. JiB. XW/1. J1B.
Mpuxoaun OoT NNXBW MO NpefocTaBeHU 3aeMun 8 347 5476
8 347 5476
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6. MuBecTnyumm

6.1 [Oobn rocpoyHn wuvHBeCTMILLMMW B [AbllEepHM

Apy>XecTBa
Osn B 31.12.2025 31.12.2024

Apy>xecTBO kanurana % XW/1. JiB. XW/1. JIB.
Al pH JlumuTtng, Bn Bu A 100 15 646 15 646
Ob6e3LeHka (1177) (1177)

14 469 14 469
Conapc Jlunk EALL 100 11 000 11 000
ABTO OHMOH EAL] 100 2101 2101
Bonap Exkcnpec SRL - PyMbHUA 99 1 1

27 571 27 571

Ha 30.06.2022 r. ActepuoH bbnrapua A noanuca ¢ EBpoxong Bvnrapus A AoroBop 3a NOKYMNKO-
npoaaxba Ha akumu Ha ABTo OHMOH Al B pa3mep Ha 99,99% oT kanuTana My.

Ha 10.02.2023 r. ActepuoH bbnrapus EALl cTaHa egHonM4YeH cCO6CTBEHUK Ha KanuTana Ha ABTo KOHMOH
EAl cnen cknwouyBaHeTo Ha [JoroBop 3a nokynko-npoga)ba Ha akuum, c akumoHepa — Kupwun MBaHoB
BowoB, C KOWTO ce npexBbpnat 7 (ceaem) 6post HanMYHW, MOUMMEHHW, HEMPUBUNETMPOBAHM aKLUW,
dopmupawm 0,01 % ot kanutana Ha ABTOo lOHMOH EAZl. Ha cbwarta gata B Ta3nm Bpb3Ka Ce MNpuve HOB
ApyXecTBeH YcTaB, B KONTO Aa 6baaT oTpa3eHn npomeHuTe B cobcTBeHocTTa. lNpoMsHaTa e oTpaseHa B TP
Ha 22.02.2023 .

Ha 23.8.2024 r. ce npoBeae yuypeantenHo cbbpaHue Ha Cl Ha ActepuoH Bbnrapusa EAl, Ha KoeTo ce
B3e pelleHune 3a yupeasBaHe Ha AblLePHO APYXKeCTBO C HamMeHoBaHue Conapc JinHk EALl. be npueT YcTas,
CbBET Ha AnpekTopuTe. [Ipy>XecTBoTo ce pernctpupa ¢ kanutan ot 50 xun. ne. B nocneacremne Ha 26.9.2024
r. € B3eTO pelweHne 3a yBeiIMyeHne Ha Kanutana Ha gpyxectsoTto Ha 11 000 xun. ne. Kbm 31.03.2025 .
KanutaabT e U3Usaa0 BHeceH. [Ipy>XecTBOTO € C npeaMeT Ha AenHocT: MpuaobuBaHe, ynpasseHue, oueHkKa
n npogaxba Ha yyactua B 6bnrapcku 1 yyxaecTpaHHu Apyxectsa; npuaobusaHe, oueHka u npogaxba Ha
naTeHTn, OTCTbNBaHe Ha JIMLUEH3UM 3a M3MNOoN3BaHe Ha MaTeHTU Ha APYXeCcTBa, MHBECTMUMOHHa AEMHOCT,
n3rpakgaHe n noaapbxka Ha (HOTOBONTAUYHM eNeKTPOoLEeHTpanu, TbpProBus CbC COMAPHU MaHenu wu
akcecoapu, NpeacTaBUTENCTBO, NMOCPEAHMYECTBO M areHTCTBO Ha 6bArapcky u YyXxaecTpaHHW lopuandeckm
M dusmyeckn nuua B CTpaHaTa W 4dyxbuHa, cAenKn C HeABMXUMU MMOTWU, KaKTO W BCsKakBa Apyra
He3abpaHeHa OT 3aKoHa TbproBcKa AENHOCT.

C peweHune Ha CbBeTa Ha AupekTopute Ha ActepmoH Bbnrapusa EA Ha 6a3a Ha HanpaBeH Aoknag oT

NIMLUEH3MPaH OLEHUTEN 3a CNpaBea/IMBaACTOMHOCT Ha CO6CTBEHMSA KanuTan Ha AnnbpH Jinmmutua npes 2024
r. 6e HanpaBeHa obe3ueHKa Ha nHBecTuUmMATa B pasmep Ha 1 176 640 nB..

6.2 AcouMnpaHu U CMEeCeHM nNpeanpuaTus

AanB 31.12.2025 31.12.2024
Apy»ecTBO Kanurtana
% XWJ1. NB. XW. J1B.
dact Men X4 A4 50% 750 750
N En Oxun AQ 26.96% 1273 1273
2023 2 023

Ha 16.05.2022 r. e nognucaH A0roBop 3a NoKynko-npoaaxb6a Ha akuum B pasmep Ha 50% oT kanuTtana
Ha ®act Men X4 AA. Apy>XecTBOTO € C OCHOBHa AEMNHOCT OCUIypsiBaHe Ha KaCoBW pa3nnawlaHus B Penybnuka
Bbnrapus un ycnyrm CBbp3aHW C nojaBaHe M MNOJiydaBaHe Ha pas/iMyHM AOKYMEHTW, u3gasBaHu oT
o6WuHCcKkNTEe agMmnHmncTpaunm. Kom 31.12.2022 r. Ta3sn nHBeCTUUUS e knacudumumpaHa KaTo AbpXXaHa 3a
npogax6a BbB Bpb3Ka C MOCTbMWIN NMUCMA 3a HaMepeHue OT MoTeHUuManHu Kynyeadu, HO npe3 2023 r.
APpYrnsa CbApPYXHUK — XpuUCTo pbHYapoB npojasBa akuumTe cu Ha MakaTto Afl, a nocneaHoTo Ha ®PUHaHC
MNnoc MeHnmMxMbHT XonanHr AQl. KbM gatata Ha oTyeTa TeKaT CTPYKTYPHW NPOMEHU B ApyxecTBoTo dacT
Men X4 AL - npoueaypu no npeobpasyBaHe 4Ypes3 BAIMBAHE Ha TpUTe AblUuepHU apyxecTea Ha dacT MNen X
A0 n ActepuoH bwvnrapus EA[ cmaTa, 4e uMMa noTeHUMan 3a pasBUTME HA WHBECTUUMATA C HOBUTE
CbAPYXHUUM. VHBecTMumaTa e npeknacubuumMpaHa OTHOBO KaTo AbArocpoyHa B ,Apyrn AbArocpoyHu
MHBECTULUN".
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Ha 30.06.2022 r. ActepuoH Bvnrapusa EALl noanuca ¢ EBpoxona Bvnrapus Al 4oroBop 3a MOKynKo-
npoaaxba Ha akuun Ha EBponuiiz Mpyn A B pa3mep Ha 90,01% oT kanuTana.
MHBecTnumaTa B Esponuiiz Fpyn A nbpBoHayanHo 6e  knacuduumpaHa KaTo AbArocpodyHa, a B
nocneacTBME KaTo TEKYL, aKTMB, AbpXKaH 3a npogaxba. Ha 26.09.2022r. ActepuoH bbnrapus AL noanuca
Oorosop 3a npogaxb6a Ha 283 765 6p. akummn OT KanuTana Ha EBponuins rpyn A[l, KOUTO npeactaBnasat
49,9999% oT KanuTana Ha ApYyXecTBOTO Ha kynysaya ,®PuHacutn Kenutbn" AA. Cnea npexsbpfisHe Ha
akuunTe ActepuoH Bbnrapus nputexasa 40,01% ot EBponuins Npyn AL.

C npoTtokon Ha OCA Ha Eeponuiiz 'pyn Al ot 12.04.2023 r. 6elie B3€TO pelleHMe ga ce HaManm
KanuTana Ha ApPY>XeCTBOTO Ha ocHoBaHue 4n.200, T. 2 T3 BbB Bpb3Ka c un.187a, an.1, 1.1 ot T3, o1 19 296
088 nB. Ha 4 138 616 nB. upe3 obescunBaHe Ha 445 808 cobCTBEHM HANMMYHU, MNOUMEHHM,
HenpuBUIErMpoBaHn akuMmM ¢ HOMUHaNHa CTOMHOCT OT 34 neBa Bcsika. Kato akumoHep AcTepuoH bbarapus
EAQ e npeanoxwun 178 368 6p. akumu Npu ueHa Ha u3kynysaHe 31.74 nB. 3a akuus Ha obwa CTOMHOCT
5661 xun. ne. Ha 13.04.2023 r. ca M3BbPLWEHN BCUYKM pasnfalaHna U MpexBbprisiHUA BbB Bpb3Ka
npueTuTe pelleHuns 3a o6paTHOTO M3KyMNyBaHe.

Ha 26.05.2023r. e BnncaHo B TbproBCKWN perncrbp yBennyeHne Ha kanutana Ha ,Esponuns rpyn™ A ot 4
138 616 neBa Ha 6 068 626 neBa, upe3 m3gaBaHe Ha 56 765 HoBW akumu, C HOMUHANHA U €MUCUOHHA
CTOMHOCT OT 34 neBa BCsKa, KOUTO Ca M3USAI0 3anncaHu 1 3akKyrneHu ot akumoHepa ,OuHacntn Kenutbn®
Al. Ha 30.05.2023r. ¢ npexBbpautenHo axupo ,ActepunoH bbnrapusa®™ EAL npexBbpnss cobcTBeHOCTTa
Bbpxy 1 969 6pos akummn oT KanuTana Ha ,Esponuns rpyn" Al Ha ,PuHacutn Kenuten™ ALl, B cneacreme
Ha KOEeTOo NpOLEHTHOTO y4acTtue Ha ,ActepmnoH bbnrapus®™ EAL B ,EBponuiis rpyn™ Al ce Hamansea go 26,20
%.

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

Ha 13.09.2023 r. Ha 3acepaHue Ha C Ha W En Dxn" Al e B3e€TO pelleHne ga Cce yBeNMUM KanuTana Ha
APpY>XeCTBOTO NO peAa Ha 4. 195, BbB Bpb3ka € 4n.196, an. 3 oT TbproBCKUsA 3aKOH C U34aBAHETO Ha HOBMU
22 311 6p. HaAU4YHWN, NMOUMEHHW, HEMPUBMAETMPOBAHM aKLUUK C NpaBoO Ha rnac ¢ HOMUHasHa U eMUCMOHHa
CTOMHOCT OoT 34 nB. Bcsika. Mpu yBennueHneTto Ha kanutana ActepuoH bbnrapus EA[l 3anucea 7 371 6p.
aKumMn ¢ HOMUHanHa cToMHocT 34 nB. Bcska 3a 250 614 nesa. Taka yyactmeto Ha ActepuoH Bbunrapus EAL
B,/ En Oxn™ Al ctaBa 26,96%.

7. TeKywliy TbProBCKN U ApYyru B3eMaHus 31.12.2025 31.12.2024
XWA. J1B. XWA. J1B.
B3emMaHus oT cBbp3aHu nuua, 6pyTHO 140 37
OuakBaHa KpeauTHa 3ary6a (17) (9)
B3emMaHua OT CBbp3aHu nvua, HETHO 123 28
Opyrun B3emaHusa, 6pyTHO 4 4
OyvakBaHa KpeanTHa 3aryba (2) (1)
Apyrn B3eMaHusi, HETHO 2 3
125 31
8. B3eMaHusi NO NpeAoCTaBEHN Th ProBCKU 3aeMun
8.1 HeTtekyLiu B3eMaHus1 NO NpeAoCcTaBEeHU 3aeMU 31.12.2025 31.12.2024
XW1. JiB. XW1. JIB.
HeTekywmn B3eMaHWs MO NpeAoCTaBEHM 3aEMU Ha CBbp3aHu 111 251 26 148
nvua
OuakBaHa KpeanTHa 3aryba (758) -
Hetekywin B3emMaHus no npefocraBeHW 3aemMM Ha 110 493 26 148
CBbp3aHu 1vla, HETHO
HeTekywmn B3eMaHns No npeAoCcTaBeHn 3aeMn Ha TpeTun nvua 9586 10 369
OuakBaHa KpeauTHa 3aryba - (18)
HeTtekywim B3emMaHMsa No npefocTaBeHU 3a€MU Ha TPeTu 9 586 10 351
nvua, HETHO
120 079 36 499
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8.2 TekyLwin B3eMaHus Mo NpeaoCTaBeHN 3aeMmn 31.12.2025 31.12.2024
XW1. JIB. XW1. JIB.
TekylM B3eMaHWs NO MNpeAoCTaBeHW 3aeMW Ha CBbp3aHu 367 304
niua
Tekywm B3eMaHuMss MO npeAoCTaBEHM 3aeMM Ha 367 304
CBbp3aHu nuua, HETHO
TeKkyLmM B3eMaHNa No NpefoCTaBeHU 3aeMU KbM TPETU Nnua 304 575
OuakBaHa KpeanTHa 3aryba (11) -
TekyLmM B3eMaHMa No npefoCcTaBeHN 3aeMU KbM TpeTu nuua, 203 575
HEeTHO
660 879
Kpenurop HoroBopenamxea Bamyra  Tekylla ekcro3uips TTanex
Hecpbp3anu mia
Actepros beirapus EAJ] 3aeMomnoJyuaren 1 4.50%| BGN 2501233 22.12.2027
ActepnoH beirapus EAJ] 3aeMomnoJyuaren 1 4.50%| BGN 7084 575 25.09.2029
Actepron beirapus EAJ] 3aemomnomyuaren 4 5.00%| BGN 304 386 31.03.2026
CBbp3aHy JUIA
ActepnoH beirapus EAJ] 3aeMomnoJiydaren 3 6%+5.5%| BGN 28 089 924 15.10.2029
Actepron bearapus EAJ] 3aemornoJrydares 3 5.70%| BGN 10212 036 14.08.2030
Actepros beirapus EAJ] 3aemornosydaren 3 6.30%| BGN 57367 982 18.08.2030
ActepnoH beirapus EAJ] 3aeMornoJydaren 5 3.00%| BGN 15948 115 31.12.2027
O6m10, OpyTHO 121 508 252
9. ®MHaHCOBM aKTUBY, AbpPXKaHW 3a TbprysBaHe
31.12.2025 31.12.2024
XW1. J1B. XwW1. J1B.
3aKyneHn @UHAHCOBM aKTUBW, [ObpXaHW 3a TbpryeBaHe -
nopTtdenn B MIHBECTULIMOHHU NOCpeaHNLMU 138 920 126 968
138 920 126 968

OpyxecTBOTO, nogabpxa noptdenn oT akumu, obnuraumm n Apyrn (PpUHAHCOBU MHCTPYMEHTU, KOUTO Ce
TbpryeaT OCHOBHO Ha Bbbnrapckarta, HO u Ha agpyru ¢doHaosu 6opcu . ActepmoH Bbnrapus EAL pabotm c Tpu
MHBECTMLUMNOHHM nocpeaHuka — EBpo-duHaHc AL, Mbpea MHBecTMumMoHHa banka Al n lMnnHrosa KoMnaHus

Ad.

Mpe3 2020 r. Apy>KeCTBOTO 3aKynu MakeT OT akuumun, TbpryBaHn Ha BOB kaTto AOroBopu 3aeM OT KpeauTHa
MHCTUTYLUMNS KaToO 3aKyMeHuTe LEeHHW KHWXa ca 3anoXeHW KaTo obesneveHne no AOrosopa 3a KpeauT Ha
obwa mnasapHa cTtonHocT 7 685 xun. nB n e y4dpeneH ocobeH 3anor. Kem 31.03.2025 r. HennateHaTta
rnaBHuua e 2 850 xun. eBpo, a NasapHaTa CTOMHOCT Ha 3aJl0XXeHUTe akumn e 7 723 xui. nB.

10. MNapuuHM cpeacTBa U KPAaTKOCPOUYHU AEMO3UTU

MapwyHu cpeacTtea B 6poii

MapwuHu cpeacTea B 6aHKOBU CMETKM, BpYTHO
OyvakBaHa KpeanTHa 3aryba
MapuyHu cpeactea B 6aHKOBM CMETKU, HETHO
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11. OcHOBeH KanuTasa u pesepsu

11.1 OcHOoBeH kKanutan 31.12.2025 31.12.2024

XWJ. J1B. XW. J1B.
30 291 6post 06MKHOBEHM aKLnK 12 116 12 116
C HOMMHaNHa ctoiHocT 400 nB. BCsKa 12 116 12 116

Ha 22.12.2020 r. e npoeegeHo OCA Ha ActepuoH bBbnrapus A[l, Ha KOeTo € B3eTO pelleHne 3a
NpecTpyKTypupaHe Ha KanuTasa W NpoMsiHa Ha yCTaBa Ha APYXEeCTBOTO B Ta3u Bpb3ka. CTpykTypaTa Ha
KanuTana KaTo BMECTO aKTyasiHata CTpykTypa oT 15 145 500 akuum ¢ HOMMHanN 1 nB. BCsIKa, Cce NpOMeHs
Ha 30 291 akumm ¢ HoMmnHan 500 nB. BCsKa. B pe3ynTaT Ha Taka NMPMETOTO peLlleHmne pa3MepbT Ha KanuTana
Ha AcTtepuoH Bbnrapus Al He ce npomMeHs. M3gafeHn ca HOBUM BPEMEHHUW YAOCTOBEPEHUS Ha aKLMOHepUTe.
Ha 11.01.2021 r. Ha u3BbHpeaHo OCA Ha AcTtepuoH bbnrapusa ALl e B3eTO pewleHue 3a HamansiBaHe
yCTaBHus kanutan Ha ,ACTEPUOH BbJITAPUA™ AL ot 15 145 500 nB. (neTHageceTr MwWIMoHa, CTO
yeTUpMAeceT U NeT XUIS4An U NeTCTOTUH NeBa) A0 pa3mep oT 12 116 400 n.. (ABaHageceT MUINOHA, CTO U
LWecTHajeceT XuUnsaam u 4YeTUpUCTOTUH neBa), No peda Ha 4n.200, T.1 oT TbproeBckusa 3akoH (T3) upes
HaMmansiBaHe Ha HOMWHaNHaTa CTOMHOCT Ha akuuuTe Ha ApyxecTBoTo OT 500 (NeTCcToTUH) neBa 3a BCAKa
akuma o 400 (4eTMPUCTOTWH) NeBa 3a BCsKa akuusa, C Uen MNOKPUBAHE Ha HaTpynaHata 3aryba B
OPYXecTBOTO OT MWHanuM roAuHW, yBenunyaBaHe Ha pe3epsute Ha ,ACTEPUOH BBIATAPUA" AL un
Bb3CTaHOBsIBaHe Ha CbOTHOLUEHWETO MeXAy BMUCaHUs Kanutaa M Ynctata CTOMHOCT Ha MMYLLEeCTBOTO Ha
OpYyXecTBOoTO. Bb3 ocHoBa Ha un.246, an.2, 1.4 oT T3, cpeacreata OT HampaBeHOTO nNo T.1 no-rope
HamansiBaHe Ha HOMWHanHaTa CTOMHOCT Ha akuuMuTe oT KanuTtana Ha ,ACTEPUOH BbJITAPUA” ALl B pa3mep
ot 3 029 100 nB. (Tp MUINOHA, ABAAECET M AEBET XMNAAN MU CTO N1eBa) ce oTHacAT kbM doHa ,PesepeeH”
Ha ApYXecTBOTO, KOMUTO (poHA MOXe Aa ce MNon3Ba eAWHCTBEHO MO peaa Ha yni. 246, an.3 ot T3. Mo T03Mn
HauyMH ApyXecTBoTO dopMmupa oHa ,Pesepsen” B pasmep Ha 3 029 100 n.. (Tpn MUIMOHA, ABaAECET U
AEeBeT XMNaam u cTo feea).

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

11.2 Pe3epBu

3aKOHOBM pe3epBu

3aKkoHOBUTE pe3epBU ce popMmpaT OT aKUMOHEPHUTE ApPYXKECTBa, KakBOTO € u ActepuoH Bvnrapus EAL,
KaTo pasnpegeneHue Ha nevanbaTta Mo pega Ha un. 246 oT TbproBCKMS 3aKOH. Te ce 3agensaT AoKaTo
OOCTUrHaT efHa AeceTta MAM NO-rosisiMa 4yact oT KanuTtana. M3TouHuum 3a popMupaHe Ha 3aKOHOBUTE
pe3epBu ca Hal-Masko efHa AeceTa 4YacT OT HeTHaTa nevanba, NnpeMmn OT EMUCUM Ha aKLUK U CpeacTBaTa,
npeaBUAEHN B yCTaBa WM Mo peleHune Ha o6woTo cbbpaHme Ha akunoHepuTe. 3aKOHOBUTE pe3epBu MoraT
Aa 6baaT n3non3esaHM eANHCTBEHO 3a NOKPMBaHe Ha 3arybu oT TeKywms 1 npeaxoaHn OTYETHU Nepuoaun.
Ha 11.01.2021 r. Ha m3BbHpeaHo OCA Ha AcTtepuoH Bbnrapus Al e B3eTO peuweHne ¢ hopMUpaHuTe
pes3epBu OT HaMaJsisBaHe Ha KanuTana Aa ce NoKpue HaTpynaHaTa 3aryba 3a MmHanu rogmHn (2 842 926,45
nB.) Ha ,ACTEPNOH BBb/IFAPUA" ALl. B pe3yntaT Ha Taka HamnpaBeHaTa onepauus, ¢oHa ,Pe3epBeH” Ha
+ACTEPNOH BEBbJITAPUA"” Al ce HamansiBa oT 3 029 100 nBe. ao 186 173,55 ns..

Ha 07.09.2022 r. Ha npoBeaeHo OCA Ha ActepuoH Bbnrapmsa ALl e B3eTO pelieHMe Ha OCHOBaHue un. 246
an. 2, 7.1 ot T3 na 6baart 3agenenn cpeactsa B pasMep Ha 1/10 ot neyanb6ata no T. 1 3a ®oHA pe3epBeH,
KOWTO ce yBennyasa Ao 752 353,28 ne. OctaTbkbT OT neyanbarta 3a 2021r. B pasmep Ha 5 095 617,53 ns.
ce OTHacs KbM cMeTKa ,HepasnpeneneHa neyanba oT npeaxonHu nepmogn®™, koato ot 2 130 628,58 nB. ce
yBenu4yasa Ha 7 226 246,11 nB..

Ha 24.09.2025 r. Ha npoBeeHo 3aceganune ot C Ha Maybp Jlogxmnctuke EAl B KQ4eCTBOTO My Ha
efHonM4yeH cobcTBeHMK Ha KanuTana Ha ActepnoH bbnrapusa ALl e B3eTo pelueHne Ha OCHOBaHue uin. 246
an. 2, 7.1 ot T3 ga 6vaart 3apeneHn cpeacrea B pasmep Ha 459 286,73 nB. ot neyanbata no 1. 1 3a
®oHA pe3epBeH, KOWTO ce yBenmyasa A0 1 211 640 nB. 1 Taka AOCTMra 3aKOHOYCTaHOBEHMS pa3Mep.

1 467 297,77 nB. Ce U3N0N3BaT 3a NOKPMBAHE Ha HEMNOKPUTKU 3arybun OT MMHanNM roguHU, KaTo Hamb/AHO ce
noKpuBaT HaTpynaHuTe 3arybu, a octaTbkbT OT nevanbarta B pa3mep Ha 2 791 267,65 nB. ce OTHaCAT KbM
cMmeTka ,HepasnpepeneHn neyanbu oT npeaxonHu nepuogn™.
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12. JInxBOHOCHM 3a€MMN U NPUBJIEYEHU CPEeACTBA
12.1. JInxBOHOCHM 3a€MM U NPUBJIEYEHU CpeacTBa

AST=RION

31.12.2025 31.12.2024

OBbNrocpoyvHun XW1. J1B. XW1. J1B.
3aeMu 0T CBbP3aHu fivua 5624 9 185
3aemMu oT TpeTn nmua 86 202 -
3aemMn oT PUHAHCOBU MHCTUTY LM 27 723 26 148
3aab/keHuns no Peno caenku 79 150 79 141
198 699 114 474
31.12.2025 31.12.2024
KpaTtkocpouHu XWA. N1B. XWJ. J1B.
3aeMu OT CBbp3aHu nvua 11114 10 534
3aeMu OT TpeTH nnua 39 693 18 977
3aemMn OoT PUHAHCOBU MHCTUTY LM 14 642 14 705
3aabmxkeHus no Peno caenku 565 565
66 014 44 781

3aemu oT cBbp3aHu n Tpetmn anuya v PEMNO caenkun
Texyma
Ba T JI 1T
JpyxecTBO JloroBopeHa IMxXBa aTyTa JIaBHHLIA MXBa CKCTIOS IS azex

ActepuoH birapus EAJ] 3aemonaren 1 4.25%| BGN 15000 000 378 958| 15378958 30.04.2026
Acrepron Barapus EAJ 3aemoparen | 425%| BGN 3500 000 216927 3716927 27.05.2026
Acrepron Bwarapus EAJL 3aemoparen 2 3.95%| BGN 675000 91022 766 022] 29.12.2033
Actepuon Burapust EAJT 3acmostaren 3 Bﬂnr’;;;i“la;f BGN 2 420 690 0| 2420690| 29.12.2033
Acrepron Barapus EAJL 3aemoparen 3 425%| BGN 6535135 404 341 6939 477| 28.06.2026
Acrepron Bwarapus EAJL 3aemoparen 3 5.20%| BGN 3905 080 268 967 4174 047] 26.09.2026
Actepuon bbarapus EAJ] 3aemonaren 4 6.00%| BGN 69 028 498 1225622] 70254120| 18.08.2030
AcTtepuon bbarapus EAJ] 3aemonaren 1 4.25%| BGN 2000 000 58 083 2058 083] 31.01.2026
Actepron beirapust EAJT 3aemonaren 5 5.00%| BGN 5000 000 132 639 5132639 23.06.2026
ActepuoH buirapust EAJT 3aemonaren 6 5.00%| BGN 5000 000 132 639 5132 639] 23.06.2026
AcrepuoH bwirapust EAJT 3aemonaren 6 5.00%| BGN 2000 000 46 667 2046 667| 17.02.2026
Actepron beirapust EAJ] 3aemonaren 7 450%| BGN 2396 000 41032 2437032| 14.08.2030
Actepuon bbarapus EAJ] 3aemonaren 8 3.00%| BGN 14 430 000 1518115 15948 115( 31.12.2027
ActepuoH bwirapust EAJT 3aemonaren 1 5.00%| BGN 5000 000 43750 5043 750| 04.05.2026
ActepuoH buirapust EAJT 3aemonaren 9 5.00%| BGN 1183277 329 1183 606] 28.02.2026
BJIIT B eBpo Ha
ActepuoH buirapust EAJ] PEIIO caenka 1 TV +0.21=4% BGN 53160424 53160424| 01.11.2028
BJIIT B eBpo Ha -
AcrepuoH brirapust EAJ] PEIIO caenka 2 U +0.21=4% BGN 25989 541 25989 541 01.11.2028
ActepuoH bwirapust EAJT PEIIO caenka 3 5.00%| BGN 565475 - 565475] 29.01.2026

3aemu oT UHaAHCOBU MHCTUTY NN

JloroBopeHa

HpyxecTBO ixBa BanyT: I'maBamma EUR JIuxsa EUR

Actepron beirapust EAJ]  |Kpennrop 1 5.00%| EUR 4500 000 13 125]20.11.2026

Actepron benrapus EAJl  |Kpenurop 2 4.50%| EUR 2 850 000 0[30.09.2026

ActepuoH beirapus EAIl  [Kpegurop 2 11.50%| EUR 13200 000 1097617(15.10.2029

12.2 O6nurauMoHHN 3aeMmn

MbpBa no pen emucus ¢ ISIN: 31.12.2025 31.12.2024

BG2100006092 EdekTBeH NMXBEH NpoLEeHT Magex XW. J1B. XWA. J1B.

KpaTkocpo4Ha 4acT 5.25% 2026 . 357 360

AbnrocpoyHa yacTt 5.25% 2027-2029r. 5379 5672
5736 6032
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JInxsa o

31.12.2025
32536

JoroBopeHa

Banyra I " maBHMTIA

Actepunon beirapust EAJl | EUR

JIMXBa

2900 000 5.25%| 14.4.2025-14.4.2029

Ha npoBegeHo Ha 19.01.2024 r. 3acepaHune Ha Cl Ha AcTepuoH bbnrapua EAl e B3eTo pelweHune ga
ce nHuumnmpa npoueaypa no cBukBaHe Ha O6wo cbbpaHme Ha obnuraunoHepute(OCO) Ha nybnyHa eMucus
obnuraumm c ISIN koa BG2100006092, uspageHn ot ACTEPUMOH BbJ/IFAPUA EAL c npeanoxeHue 3a
NpoMsiHa Ha 4acT oT napameTpuTe. Cneg NnposBeAeHN pa3roBOpu U NMMCMEHOo oTnpaBeHa Monba kbM baHkaTa-
AoBepeHnK Ha obnuraumoHepute - ObeamHeHa Bwbnrapcka baHka AL(yHuBepcaneH npaBOMpPUEMHUK Ha
~Kein bn Cu BbaHk Bbnrapus™ EA cbC cTtapo HauMeHoBaHue ,PandanseH baHk (Bbnrapus)t EA) Ha
25.01.2024 r. e nybnukyBaHa B TbproBckus peructbp Ha AB, a Ha 26.01.2024 r. B KOH, B®b u go
obuwecTBeHocTTa lNokaHa 3a cBukBaHe Ha OCO ot emucusa obnuraumm c ISIN kog BG2100006092, koero
ce npoBege Ha 12.02.2024 r. ot 10:30 vaca, Ha agpec: rp. Codwus, n.k. 1592, paioH ,Nckbp®, 6yn.
~Xpuctogpop Konym6™ N243.

Bsixa npneTn BCMUYKM pelleHns, No NpeasioXeHnTe TOYKM B AHEBHUSA pej KaKTo creaBa:

Touka 1. O6cbxaaHe M NpMeMaHe Ha peLleHne, No NpeasioXKeHNe Ha eMUTEHTa, 3a yAb/IXKaBaHe Ha Cpoka
3a noracsiBaHe Ha 3aA4b/DKEHMsITAa MO eMUTUpaHUS O0b6NMrauMoHeH 3aeM no obnuraunMoHHaTa eMucusl Ha
+~ACTEPNOH BBJ/IFTAPUA"” EAL ¢ ISIN koaq BG2100006092, cuntaHo OT gaTtaTa Ha nagex Ha emMucusaTa npu
nocnegHo yabmxkasaHe - 14.04.2024 r., c HoB 5 /neT/ roaviweH nepuoa, a UMeHHo Ao 14.04.2029 r
Touka 2. O6cCbxaaHe W nNpuMeMaHe Ha peleHue, No npeasioXkeHne Ha eMuTeHTa, 3a opobpeHue Ha
rnoracuTeneH niaH 3a amopTM3auus Mo raBHMUaTa M pa3Mepa Ha KYNMOHHUTE niawaHus (abkKMMa 1mMxea)
no emMuTupaHmss obnurauMoHeH 3aeM 3a HOBMS yAbJIXKEH CPOK 3@ noracsiBaHe Ha 3aAb/DXeHusTa no
obnuraumoHHaTta emmcua Ha ,,ACTEPNOH BEBJITAPUA” EAL ¢ ISIN koaq BG2100006092 kakTo cnenBa.:

JaTta Ha | bpon Bpon JlnxseH OcTtaTtbyHa Obnxuma Obixkuma 06w, pasmep Ha
nunxseHo/ OHU B | AHM B | NpoueHT rnaBsHuUa rnaeHuUa nnxea niawaHeTo
rnaBHUYHO nepuopa | roauHa

njawaHe 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 r. 182 365 5,25% 3 050 000€ | 75000 € 79 843,15 € 154 843,15 €
14.10.2025 . 183 365 5,25% 2975000€ | 75000€ 78 307,71 € 153 307,71 €
14.04.2026 r. 182 365 5,25% 2900 000€ | 75000 € 75 916,44 € 150 916,44 €
14.10.2026 T. 183 365 5,25% 2825000€ | 75000€ 74 359,42 € 149 359,42 €
14.04.2027 r. 182 365 5,25% 2750 000€ | 75000 € 71 989,73 € 146 989,73 €
14.10.2027 r. 183 365 5,25% 2675000€ | 75000 € 70 411,13 € 145411,13 €
14.04.2028 r. 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 r. 182 365 5,25% 2450000€ | 2450000€ | 64136,30€ | 2514 136,30 €
O6uwo 3a 3200 000 € | 815526,37€ | 4 015 526,37 €
nepuoaa

Touka 3: O6cbxaaHe M NpMeMaHe Ha pelleHne 3a HOBUS yAbJIXKEH CPOK 3a noracsisaHe Ha 3aAb/KeHUsATa
no obnuraumoHHaTta emmcms Ha ,ACTEPUOH BBJ/IFTAPUA” EAL ¢ ISIN kogq BG2100006092, n BbB Bpb3Ka C
paswupsiBaHe Ha AelrHocTTa Ha EMuTeHTa cneg npuaoburBaHe Ha AbllepHW ApyXXecTBa npes oHn 2022 1. aa
6bae B3eTO pelwieHue, NO npeasioxeHme Ha EMUTeHTa, 3a NMpoMsiHA Ha NpueTuTe 3a cna3BaHe (PUMHAHCOBM
nokasaTenn Ja Cce U34McnaBaT Ha TpuMecedyeH nepuoj Ha 6asa KoHconuampaHu (GUHaHCOBM OTYeTU 3a
CbOTBETHUSA TPMMECEYEH NMepuoj, KakTo cneasa:

- Koedwuument ,Macusn/ Aktmnsu” MaKCMMajnHa CTOMHOCT Ha nokKasaTenss 3a cpoka Ha
obnuraumoHHusa 3aem — 0.98;

- KoedwumumeHTt ,MokpuTMe Ha pasxoamTe 3a NMXBKU”, mM3umcneH kKaTto nedanbata ot obuyanHaTta
AENHOCT, yBenM4yeHa C pa3xoauTe 3a JIMXBW, Ce pa3fenn Ha pa3xoAauTe 3a JIMXBU - MMHMMasHa
CTOMHOCT Ha NoKasaTesisd 3a Cpoka Ha obnmraumoHHms 3aem - 1.01;

- KoedwmuneHT 3a ,Tekywa NMKBUAHOCT", U3uncieH KaTo obwata cyma Ha KpaTKOTpalHW aKTMBKU B
oT4yeTa 3a (DMHAHCOBOTO CbCTOSHME Ce pa3genn Ha obuwata cyMa Ha KpaTKOoTpalHWUTE MmacueBu -
MMWHMMasIHa CTOMHOCT Ha nokasaTesia 3a Cpoka Ha obnuraunoHHus 3aem — 1.01.

ObnuraunoHepute no HacrtoswaTa emmncua ¢ ISIN koa: BG2100006092 npuemar, 4e npu BCUYKK Ciydau,
EMuTeHTHT ,AcTepuoH Bunrapus™ EA[], e onbXeH ga cna3sa MMHUMYM ABa OT TpuTe KoeduuneHTa, 3a KoMTo
Ce e 3a4b/XUA Aa NoAAbpXa B ONUCAHUTE NO-rope CbOTHOLWEHMS, KaTo HAMa Aa Ce cYUTa 3a HEU3MbJ/IHEHME
no eMmmcmaTa obnvraumm n HaAMa ga 6vaaT npeanpvemMaHun nocneaBalm A4eNCTBMSA B C/lydalt Ha HeCcna3sBaHeTo
Ha eAWH OT TpUTe NoeTU 3a NoaAabpXXaHe nokasaTenu npes nepuoja A0 M3nawaHeTo Ha o6anraumoHHus
3aem.

16



ActepuoH bbvnrapusa EAQ A S T E R IO N

Me>xanHeH nHamBuayaneH pmHaHCOB oTyeT kbm 31.12.2025 r.

AKO Hapylwu nosede OT e4AWH OT onpegeneHnTe (PUHAHCOBM CbOTHOLIEHUSA, EMUTEHTBLT Cce 3aabskaBa Aa
npeanpveMe AelCTBUSA, KOUTO B CPOK A0 6 Meceua Aa npMBeAaT CbOTHOLWEHUSATa B CbOTBETCTBUE C rOpHUTE
M3NCKBaHMS. AKO Bb3 OCHOBA Ha mpeanpuveTuTe AEUCTBUA B MOCOYEHUS 6-MecedyeH CPOK He ce MOCTUrHaT
3ano0xeHnTe napameTpu, ,ActepuoH bBbnrapuma® EAL we npeanoxwu nporpamMa 3a MNpuBexaaHe B
CbOTBETCTBME C W3WCKBaHWUATA, KOATO MporpaMa noanexm Ha opobpeHme ot O6wWoTO CcbbpaHue Ha
obnuraumoHepute. B cnyyan, 4e nporpaMata He 6bae opgobpeHa oT O6woTo cbbpaHue Ha
obnuraumoHepute, 06NUrauMOHHUAT 3aeM He ce 06sBsiBa 3a MpeAcCpPOYHO M3UCKYeM, a EMUTEHTLT we
M3roTBM HOBA Nporpama 3a npueexaaHe B CbOTBETCTBUE C U3NCKBAHMUATA, B KOSATO Nporpama C uen 3awmTa
MHTEepecuTe Ha WMHBECTUTOpUTE CbLUMAT LWe B3eMe npeasua npeanoxeHumsara Ha O6woTo cbbpaHue Ha
obnuraumoHepuTe.

Touka 4: O6cbxaaHe N NpMeMaHe Ha pelleHne 3a HOBUS yAb/IXKEH CPOK 3a noracsiBaHe Ha 3aAb/KeHusaTa
no emMmcusaTa 3a ManbaHeHWe dyHkuuaTa ,[JoBepeHuk Ha obnurauymoHepute™ no emucus obnurauymm c ISIN
koa BG2100006092, no npeanoxeHne Ha EmuteHTa, na 6bae wm3bpaH ,EBbp ®PanHeHwvbn" AL, EMK
831649724, agpec: rp. Codwusa, 6yn. AnekcaHgbp Crambonuiicku™ N°84-86, er. 10, an. Odwuc 52
M3BbpLIBALY AENHOCT KaTO MHBECTULMOHEH NOCPEeAHUK Bb3 OCHOBa Ha JinueHs N2 PIr-03-0008/ 17.10.2022
r., ndgageH ot Komucusara 3a pMHAHCOB Haa30p 3a HoB [loBepeHWK, KonTo aAa 3amenu ,OBEAMHEHA
BBbJITAPCKA BAHKA™ Al, EMK 000694959 (yHuBepcaneH npasonpuveMHuK Ha ,Ken bu Cu BaHk Bbnrapma®
EAl cbc ctapo HaumMmeHoBaHue ,PandaiizeH bank (Bbbnrapusa)t EAL) kato [JoBepeHWK, U C KOWTO HOB
AOBEpPEHNK EMUTEHTBLT Aa CKIOYM AOrOBOpP, KAaKTo U ofobpeHMe Ha CbAbpXXaHMETO Ha MpPOeKTOAO0roBop 3a
M3NbJIHEHNE Ha QYyHKuuaTa ,JloBepeHuMK Ha obnuraumoHepute" C mM3bpaHUs HOB [AOBEPEHMK, KOUTO
NMpoOeKTOA0roBoOp Lie ce NpeaocTaBn Ha 3acegaHneTo Ha O6woTo cbbpaHme Ha obnurauynoHepuTe.
EMUTEHTBLT Aa CKIoYM A0OroBop € M3bpaHms HOB AOBEpeHUK Ha obnuraumoHepute ,EBbp PalriHeHwbn" AL,
EVK 831649724 B 7-AHEBEH CpPOK OT NpoBexaaHe Ha O6woTo cbbpaHue Ha obnuraunMoHepuTe.

Touka 5: O6cbxaaHe M NpvemMaHe Ha peleHne 3a HOBUS YAb/DKEH CPOK 3a NoracsiBaHe Ha 3aAb/KeHuATa
rno emmcmsaTa 3a obesneyaBaHe Ha obnMraumMoHHMs 3aeM, EMUTEHTLT B KayecTtBoTO My Ha 3ACTPAXOBALL
Aa CKIwouuM 3actpaxosateneH porosop ,O6nuraunoHeH 3aem"™ cbc 3ACTPAXOBATEJT ,3acTpaxoBaTenHo
apyxectso EBpoumHc" A, EWMK 121265113, 3ACTPAXOBAH (TpeTto mnon3Balio ce /Auue): BCUYUKMU
OBJIUFTALUMOHEPU, nputexaBawu obnauraumm OT €MUCUS KOpPNopaTMBHM obnuraunm, perucrpmpaHa B
LUeHTpaneH ageno3smtap" A ¢ ISIN kog BG2100006092, nsgaaeHa ot ,,ActepmoH bunrapma™ EALL, B NOJI3A
Ha ,EBbp ®anHeHwbN" AL, EMK 831649724 B KayecTBOTO MYy Ha M3bpaH CbrnacHo npeaxogHaTa Touka 4
+AOBEPEHUK HA OBJTUTALIMOHEPUTE" no emucmnsa obnuraumm c ISIN BG2100006092.

Ha 12.02.2024 r. e npoBeaeHo O6wo cbbpaHmne Ha obnurauMoHepuTe No nNnpeaBapuTeNHO 06ssBeEHMS pea u
BCUYKM TOYKKN Ca NMPpUeTU KaTo peLLleHns eANHOAYLHO OT NpucbcTBanmTe obnmraumoHepu.

KbM pgataTta Ha M3roTtBsHe Ha HACTOSAWMSA OTYET € CK/YEH [OroBOp C HOBUAT AOBEPEHMK Ha
obnuraumoHepute- ,EBbp ®anHeHwBbN" A[l, KakTO M 3acTpaxoBaTefeH AOroBop, CbrNacHO npueTtuTte
peLeHmns.

13. TbproBcku u apyru 3aagb/HDKEHUs

31.12.2025 31.12.2024

XWJ1. J1B. XWJ1. J1B.

3aAb/KEHUS KbM AOCTaBUYMLUN U KIIMEHTU 44 49
3aabXKEHUS KbM A0CTaBUYMUM U KIMEHTM CBbp3aHKU nuua 1 25
3aabKeHUs No NnpeaocTaBeH aBaHC 3a npogaxba Ha LK 2 10 000
3aab/KeHus 3a NoKynkKa Ha Apy>KecTBa 250 242
3aab/KEeHUS 3@ Bb3HarpaxaeHus - 1
3aA4b/MKeHUs Mo NOKYyrnKaTa Ha LeHHU KHMXa 1 393 2 980
Opyrun 3agbmxeHuns 10 9
1700 13 306

14. OnoBecTsiBaHe Ha CBbpP3aHM aMua
Kbm 31.12.2025 r. cBbp3aHu nmua ¢ ActepmoH bonrapusa EA] ca:

KpaiiHa komnaHusi- Marka
KpanHata koMnaHus-marika Ha JpyxecTtsoTo e Maybp Jlogxuctmke EAL.

lpeanpusaTnsa ¢ KOHTPOJIHO yYacTtue B [pyxxecTBoTo
100 % ot akummTe Ha ActepuoH bbnrapua EA[l ce nputexasaT oT lNMaybp Jloaxuctnkce EAL.
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ActepvoH bbnrapusa EA[]
Me>xanHeH nHamBuayaneH pmHaHCOB oTyeT kbm 31.12.2025 r.

AST=RION
AblyepHu npeanpusatns

iLearn Limited e eaHONMYHO AbLEPHO APYXeCTBO Ha ActepnoH Bbwnrapma EAA. ActepuoH Bbunrapus EAL
KOHTponupa cblo n Bopar Express S.R.L., nputexaBaiku 99 % OT KanuTana My.

ABTO tOHMOH EA -100%, ABTO HOHMOH EA[l MMa mHBECTMUMM B CleaHUTe AblUepHuU apyxectsa: AyTo
Wtanua EAL- pno 28.06.2024 r., AsTo HOHMoH Cepeus EOO[, bynsapusa EOO[(npeanlHO HaMMeHOBaHMe
Bynsapus BapHa EOOA), Motobyn EA/L, YanHa Motop KbMmnanm A[-80%, YanHa Motop Kbmnanum OO

(AbwepHo ApyxecTBo Ha YariHa MoTop KbMnaHu ALl, upe3 HenpsK KOHTPOI)
Conapc Jiunk EAQ - 100%. Conapc Jinunk EALl e EAHONNYEH COBCTBEHMK Ha KanuTasnia Ha cneaHuTe
AbliepHu gpyxecrtsa: bl Npuith EOO/, Ckmnnac EOO/[, Kputa 10 EOO/, BanaHc Kenutbn EOO/.

Zpyru cBbp3aHu npeanpusaTns

@act Men XA AL - ActepuoH Bonrapusa EAL nputexasa 50% OT Apy»XecTBOTO.

N En Oxun AO(npeanwHo HanmeHoBaHue EBponuins pyn AQ) - 26,96%, N En Oxun Al nMa MHBECTUUUN B
cnegHuTe oblepHU apyxecrtea: EBponuiiz Ayto JOOEN, EBponuin3 Ayto PymbHusA, AMuro ®uHaHc EOQO/,

Codumsa Motopc EOO, N En Oxu ®uHaHc EAl, Kasam bbvnrapusa EAL.

14. OnoBecTsiBaHe Ha CBbp3aHM nMya

3aabJKeHns
31.12.2025 31.12.2024
XW1. J1B. XWJ1. J1B.
AsTo OHMOH EAL] 13534 13 865
Conapc Jlnnk EAL - 4778
Codumsa MoTopc EOO/ 1 25
MoTobyn EAL] 766 1076
ABTO HOHMOH MponbpTnc EOO 2 437
14 301 19 744
B3emaHun
31.12.2025 31.12.2024
Conapc JlnHk EAL, 95 670 26 452
Maybp Jloaxuctnke EAL 15 948 -
A1 NbpHIlumuTen BVI, 6pyTHO 42 37
BanaHc kenutbn EOO/ 78 -
BA MPUIH EOO/ 5 -
KPUTA 10 EOOL 5 -
Ckunac EOO/L 10 -
THpProBCcKu v Apyrv B3eMaHus OT CBbpP3aHM 1nua,6pyTHO 111 758 26 489
OyvakBaHa KpeauTHa 3aryba (775) (9)
TbpProBCKM 1 APYrM B3eMaHUA OT CBbpP3aHM Jimla, HETHO 110 983 26 480

I'Ipo,qa>K6V|Te Ha M NOKYMNKWUTE OT CBbP3aHU LA CE€ M3BBLPLUBAT MO AOFrOBOPEHU LIEHMWU.

HeunsgbmkeHute

canga B Kpasd Ha roaMHarta Ca HEO663I'IeLIEHM, 6e3nuxeeHun (C U3KJTIOYEHNE Ha 3aeMVITE) N ypexagaHeTo nMm
Ceé M3BbpuwBa C NapuyHuM cpeacrtsa. 3a B3eMaHusATa OT WUAM 3a4bJ/DKEHMSATA KbM CBBbpP3aHN nla He Ca
npenocTaBeHU UM Nony4vyeHu rapaHumn. Mperneq 3a obesueHka ce M3BbpLUBa BCAKa CbVIHaHCOBa roanHa Ha
6asa Ha aHanu3 Ha (bI/IHaHCOBOTO CbCTOAHME Ha CBBbP3aHOTO JINLE U Na3apa, Ha KOMWTO TO onepwupa.

15. Cb6uTtHnAa cnep Kpas Ha OTYETHUA nNepuopa

OT 1 aHyapwn 2026 r. bbnrapus opunumnanHo BbBeae €BPOTO KaTO CBOS 3aKOHHA BaJlyTa, B CbOTBETCTBME C PelieHneTo
Ha CobBeTa Ha EC ot 8 onu 2025 r. n pa3nopeanbute Ha 3akoHa 3a BbBeXAaaHe Ha eBpoTo B Penybnuka bbarapus
(3BEPE). CbrnacHo mamckBaHusiTa Ha 3akoHa 3a cyetoBoacTBOTO U MCC 21 - ,,EcdekTn OoT NpoMeHuTe B 06MEHHUTE
KypcoBe", ActepuoH Bbnrapus EAl npoMeHun cBosiTa yHKUMOHANHA M OTYeTHa BasnyTa oT 6bnrapcku nes (BGN) Ha
esBpo (EUR), cuntaHo oT 1 aHyapu 2026 r. Bcuuku canga no cyetoBoaHUTe cMeTkM kbM 31 aekemBpu 2025 r. 6axa
npesanyTupaHun B eBpo No oduumnanHusg pukcupand kypc 1 EUR = 1,95583 BGN, kaTto 3akpbrinssaHeTo 6e n3BbpLueHo

[0 BTOpUS 3HaK crieq AeceTnyHaTta 3arneTtasi cbrnacHo pasnopenbute Ha 3BEPB.

lMpeBanyTupaHeTo He e A0Befo A0 CbLECTBEHO U3MEHEeHMEe B MKOHOMMUYecKaTa CTOMHOCT Ha aKTuBuUTE, NacmMeBuUTeE,

Cco6CTBEHMS KanuTan unm dUHaHCOBUTE pe3ynTaTh Ha [pyXecTBOTO.
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