AST=RION

- KoHconmngmnpaH mexanHeH
duHaHcos ot4yeT 31.42:2025




MeKaMUHEH CbKpaTeH KOHCONMAUPAH A0KNaA 3a AeAHOCTTA A S | = R | O N
Kbm 31 pekemspu 2025 r.

MEXAWHEH CbKPATEH KOHCONUOWUPAH AOKNAA 3A LEMHOCTTA
HA ACTEPUOH BbJ/ITFAPUA EAA,

CbAbpKaL, MUHGOPMALMA 32 BaXKHU CbOMTUA, HACTBNWAN Npe3 YeTBbPTOTO TPMMeceumne Ha 2025 . u
C HaTpynBaHe OT HAYaJI0TO Ha TeKyLaTa roAuHa, cbraacHo ya. 1000, an.4, 1.2 ot 3MMNLUK

. UHOOPMALUA 3A APYKECTBOTO U HETOBATA TPYNA

1.1. UCTOPUA
ActepuoH bbarapua EAl e XonNAMHIOBO APYXKECTBO, perncrtpupaHo B Penybauka Bbarapusa wm
OCbLUECTBABA CBOATA AENHOCT CblacHO HbArapCKOTO 3aKOHOAATENCTBO.

LpyKecTBoTo e pernctpmpaHo no ¢mpmeHo geno Ne 231 no onuca Ha Codmincknm OKpbIKEH Cba OT
2007 roguHa ¢ HaumeHoBaHue Kapromotopc EAl u e npepernctpmpaHo B TbproBCKMA perncrbp Ha
29.05.2008 roamHa. B Kpasa Ha 2008 rogMHa HaMMEHOBAHMETO HA APYXKECTBOTO € MPOMEHEHO Ha
Espoxong AytomoTus pyn EAL, npe3 2009 rognHa Ha AsTo FOHMOH Npyn EALL. B kpasa Ha 2010 rogmHa,
nopagu npomaHa B aKuMoHepHaTa CTPyKkTypa ABTO HOHWMOH [pyn ce npomeHA OT eAHOJIMYHO
AKUMOHEPHO ApPYXKeCTBO B aKUMOHepHO apyxecTso. Ha 13 HoemsBpu 2012 r. HaMmeHOBaHMETO Ha
APYyrKecTBOTO e npomeHeHo oT ABTo HOHWOH pyn ALl Ha ActepuoH bbarapua EAL.

1.2. NPEAMET HA 4EAHOCT

AcTtepuoH Bbarapus EAl e c npeameT Ha genHocT: MpuaobusaHe, ynpasaeHue, oLEeHKa U Npoaaba
Ha y4YacTusa B ObATapCKU U YyKAeCcTpaHHU apyrKecTBa; MpuaobueaHe, ynpasaeHne n npogarkba Ha
obnvrauymm; NpuaoobusaHe, oueHKa M Npoaaxkba Ha NaTeHTU, OTCTbMNBAHE HA IMLLEH3MW 33 U3MO0/13BaHe
Ha NaTeHTU Ha OPYXKeCTBa, B KOUTO XOJIAMHIOBOTO APYXKECTBO y4acTBa; PMHAHCUPAHE HA APYXKeCTBa,
B KOMTO XO/I4MHIOBOTO APYXKECTBO y4acTBa.

NpomeHun B npeagmeTa Ha ,D,eﬁHOCT Ha OPYXXeCTBOTO Nnpe3 oT4eTHUNA nepmnoa He Ca U3BBbPLUBAHW.

1.3. CE4AJIULLE U AQPEC HA YTIPABJIEHUE

CefanvweTo M aApechbT Ha ynpasneHue Ha [pyxectBoTo e Penybauka Bbvarapwma, rp. Codua, byn.
“Xpuctodop Konymb” Ne 43, Ha cbumsa agpec ce U3BbpLIBa aAMUHUCTPATUBHOTO YyNpaB/ieHNE U ce
HaMMpa OCHOBHOTO MACTO, Ha KOETO APYKECTBOTO M3BbPLUBA CBOATA AEMHOCT. ToBa € U opULMANHUAT
6usHec agpec 3a KopecnoHaeHuun.

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

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

1.4. OPTAHU HA YTNPABJIEHUE
OpraHbT Ha ynpasaeHue Ha ActepmoH bouarapua EAL e CoBeT Ha JupeKktopuTte. lNpes oT4eTHMA Nnepuos,
He ca npaBeHn NpomeHu B CbBeTa Ha AUpeKTopuUTe.

Cveem Ha Jupekmopume

CswcraBsT Ha ChBet Ha [lupexTopure BKIOUBa 3 juna. Bcuuky wieHoBe ca PU3HUYSCKH JIHIIA.

Tonop IerpoB Credanon IIpencenaren na CrBeta Ha lupexkropure
Bucepka MapkoBa-/leHkoBa Unen Ha CobBera Ha JlupekTopure
Hukonait Xpucros Kunescku Unen Ha CobBera Ha [lupexTopure U M30bIHUTENEH AUPEKTOP

I'pynara ce npezcraBiisiBa OT U3MBJIHUTEIHUS qupekTop Hukonait Kunescku.
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1.5. AKLINOHEPHA CTPYKTYPA

Ha 27.01.2023 r. e BNucaHo B TbProBCKMA PEFUCTbP NMPUEMaHe Ha HOB YCTaB Ha APYXKeCTBOTO, cnopes, KOWTo
enHoNnYeH cobCTBEHMK Ha KanuTana e ,,MMAYDbP NOOXKUCTUKC” EALl, BnucaHo B TbproBckuA pernctop ¢ EUK
175227641, cbC cepganuuie 1 aapec Ha ynpasneHue — rp. Codus, byn. ,Xpuctopop Konymb” Ne 43. CTpykTypaTa
Ha COBCTBEHOCT Ha ApPYKecTBOTO 6e M3meHeHa, ¢ ornes npuaobusaHeTo Ha BcMYkM 30 291 6pos, HANUYHMK,
NOMMEHHM, HENPUBMNEIMPOBAHM KLU C NPABO Ha rNac Ha obLoTo CbbpaHue OT ropeonmncaHna egHoANYEH
COOCTBEHMK Ha KanuTana. Kbm AaTa Ha M3roTBsiHe Ha HacToawma aoknas ,,ACTEPUOH Bb/ITAPUA“ e EAHONMYHO
aKLMOHEPHO ApYKeCcTBO, KAaTO BCUUKW peneBaHTHU AOKYMEHTU OTHOCHO CbOTBETHUTE MPOMeEHN moraT ga 6vaat
HamepeHM No NapTMaAa Ha APYXKECTBOTO, BOAEHa B TbproBCKUA perncrobp.

AKmyanHa cmpykmypa Ha kanumadnd Kbm 30 dekemepu 2025 2.

MaxkopuTapeH aKkuuoHep Cepanuiue M aapec Ha Bbpoii akuum Hsii ot

ynpasneHue KanuraJja

.C K. 1592, p-H I
NAYbP NOKUCTMKC EAn | P COPUA Nk 1592, p-n Hckep, | 5 5 ) 100 %
6yn. Xpucrodpop Konymb Ne 43

OBLUO 100%

BcuuKkK n3ganeHu akumm ca OoT e4HaKbB Kaac v gasaTt Nno e4HOo Npaso Ha rniac.

1.6. UH®OPMALINA 3A TPYINATA ACTEPUOH

C poroBopw 3a NoKynKo-npogaxba Ha akumm ot 30.06.2022 r. n ArKMpa OT CcbliaTa AaTa JpyHKecTBOTO—
MalKa e npuaobuno cobcTBeHOCTTa Ha npuTexaBaHuTe oT EBpoxona Bbarapus AL 80 001 6p.
HaNWYHU, NOMMEHHWN, HENPUBEAUTUPOBAHM aKuMK, NpeacTasaasawm 99.99% ot Kanutana Ha ABTO
FOHWoH AL 1 510 861 6p. HANIMYHW, MOUMEHHMW, HENPUBEANTUPOBAHM aKLMM, NpeacTasaasawm 90.01%
OT KanuTana Ha Esponuniis MNpyn Al/HoBo HaumeHoBaHue U En Oxn AL/.

CuyuTaHo OT AaTaTa Ha NpuaobuBaHe Ha ropeonucaHUTe APYKeCTBa, OCHOBHATA AEeMHOCT Ha rpynaTta

ACTepMOH e Haco4yeHa B aBTOMObBUIHUA BusHec. MHBecTuumnsaTa B EBponuits Mpyn Al nbpBOHayanHo
6e knacuduuympaHa KaTto AbJArocpoyHa, a B NocneacTBMe KaTo akTuB, AbpXaH 3a npoaaxb6a.

Ha [pyxecTtBoTo 6e€ OTnpaBeHO npeanoxeHuve 3a npogaxba Ha 4yacT OT akuuuTe Ha JIM3UHIOBUS
XONAWHI, KoeTo 6e npueTto 1 Ha 26.09.2022 r. ActepuoH bbnarapusa Al npoaane 283 765 6p. akuunm
OT KanuTana Ha EBponun3 rpyn Al, kouto npeacraenaBat 49,9999% oT KanuTana Ha APYXECTBOTO
Ha kynysaya ,®uHacutm Kenutbn"“ AL. Cnea npexsbpisHe Ha akumute ActepuvoH Bbnrapus
nputexasawe 40,01% ot EBponuniiz Npyn AL v e knacudumumpaHo KaTto APY>KeCTBO 3a npoaaxba.

C npotokon Ha OCA Ha EBponuiiz 'pyn A oT 12.04.2023 r. 6elue B3€TO pelLUeHME Aa Ce HaManlwu
KanuTasna Ha APY>XeCTBOTO Ha OoCHoBaHue 4n.200, 1. 2 T3 BbB Bpb3Ka c un.187a, an.1, 1.1 ot T3, oT
19 296 088 nB. Ha 4 138 616 nB. 4Ype3 obescunBaHe Ha 445 808 cob6CTBEHM HANMYHM, MOUMEHHMH,
HEeNpuBUIErMpoBaHN akumm C HOMMHaNHa CTOMHOCT OT 34 neBa BcsAka. Kato akumoHep ACTepuoH
Bvnrapus EA e npeanoxwun 178 368 6p. akumm npu LeHa Ha m3kynyeaHe 31.74 nB. 3a akuus Ha
obwa cronHocT 5661 xun. nB. Ha 13.04.2023 r. ca wu3BbpLWEHM BCUYKWM pasniawaHusa wu
NnpexBbp/istHNA BbB Bpb3Ka NpuMeTUTe pelleHns 3a 06paTHOTO M3KynyBaHe.

Ha 26.05.2023r. e BnncaHo B TbproBCKM perucTbp yBenInyeHne Ha Kkanutana Ha ,Esponuins rpyn® Al
oT 4 138 616 neea Ha 6 068 626 nesa, ype3 nsgasaHe Ha 56 765 HOBWM aKuMW, C HOMUHAIHA U
€MUCMOHHA CTOMHOCT OT 34 neBa BCSKa, KOMTO Ca M3UANO0 3anucaHW WM 3aKyrneHu OT akumoHepa
+OnHacntn Kenutbn™ A. Ha 30.05.2023r. ¢ npexsBbpanTenHo oxupo ,ActepuoH bbnrapusa™ EAL
npexebpns cobcrBeHocTTa Bbpxy 1 969 6pos akumm oT kanutana Ha ,Esponuiiz rpyn™ A Ha
+OnHacutn Kenuton™ A1, B C/IeACTBME HA KOETO MPOLEHTHOTO yyacTtue Ha ,ActepmoH Bonrapus®™ EAL
B ,EBponuiiz rpyn" Al ce HamanaBea 40 26,20 %.

Ha 13.09.2023 r. Ha 3aceaaHue Ha C[ Ha W En Jxn" ALl e B3eTO pelwieHne ga ce yBesmym Kanutana
Ha APY>XeCTBOTO Mo peda Ha yn. 195, BbB Bpb3ka € un.196, an. 3 oT TbproBCKMSA 3aKOH C U3aBaHETO
Ha HOBM 22 311 6p. HANMYHU, MOMMEHHUW, HEMPUBUIErMPOBAHM aKLUMKN C NPaBOo Ha r1ac C HOMUHanHa
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M €éMUCUOHHAa CTOMHOCT OT 34 nB. BCaKa. lpun yBenndeHneTo Ha kanutana ActepuwoH Bbnrapus EAL
3anuncea 7 371 6p. akuMn ¢ HOMUHaJsIHa CTOMHOCT 34 nB. BcsiKa 3a 250 614 neBa. Taka yyacTUETO Ha
ActepuoH bBbnrapua EAAQ B W En Oxun" ALl ctaBa 26,96%.

Ha 02.06.2023 r. ,EBponuns rpyn" AL npomeHsa umeto cu Ha N En Oxu ALQ.

Kbm 31.12.2023 r. n 30.06.2024 r. nisectmumsaTta B N En Ixu ALl e npeactaBeHa KaTo MHBeCTULUMS
B acouumpaHo npeanpusatue, nopaguv npomMsHa B HaMepeHMeTo Ha PbkoBoACTBOTO Ha ACTEpPUOH
Bbnrapus EA[l, KaTo MHBECTMUMATA HAMa Aa 6bae npoaaBaHa.

Ungopmayusa 3a npumexcasaHume om AcmepuoH bvazapusa EAL] kem 31.12.2025 2. dvwiepHu
KomnaHuu

ABTOMOBWUNEH BU3HEC

% Ha y4yacTue B OCHOBHUA KanuTan

ApyXectso 31.12.2025 31.12.2024
AsTo lOHMOH EA[, * 100.00% 100.00%
Henpsako yyacmue upe3 AIO EA/]:

ABTO HOHMOH CepBu3 EOO/, bvarapus 100.00% 100.00%
bynsapua EOO/L, bvnrapua 100.00% 100.00%
MoTobyn EALl, Bbarapusn 100.00% 100.00%
Bonap Mpo S.R.L., PymbHUA upes MoTtobyn EAL, -B suksudayusa 99.00% 99.00%
YaitHa MoTop KbmnaHu ALl, Bbnarapus 80.00% 80.00%

YaitHa MoTop Kbmnanm 00, Cbpbus ypes YanHa
Motop Kbmnann ALl 80.00% -
*npsKko yyactue

Ha 10.02.2023 r. ActepuoH bbarapus EA/Ll ctaHa egHoAMYeH cOBCTBEHUK Ha KanuTana Ha ABTo KOHMOH
EALl cnepn ckntouBaHeTo Ha [oroBop 3a NMOKynNKo-npoaaxba Ha akumu, ¢ akumMoHepa — Kupun UeaHoB
Bowos, ¢ KoNTO ce npexBbpaaT 7 (cegem) 6pos HaANMYHU, MOMMEHHW, HEMPUBUAETMPOBAHU aKLMU,
dopmupawm 0,01 % ot KanuTana Ha Asto HOHMOH EA/L. Ha cbliaTa gaTta B Ta3M Bpb3Ka ce nNpue HoB
ApYyKecTBeH YcTaB, B KOWTO Aa 6bAaT oTpa3eHu NnpomeHuTe B cobcTBeHOCTTA. [pomeHuTe ca BNUCaHM B
TbproscKMA perncTbp No NnaptTugata Ha Jpy*KecTsoTo.

N TpuTe apy»KecTBa, y4acTBallm B npeobpasyBaHeTo ca egHONMYHa cobcTBeHOCT Ha ABTO OHMOH
EA/l, nopaau KoeTo He e Hanunue GaKTMYecKa NPOMAHa B MUMYLLLECTBEHO OTHOLLEHME.

Ha 28.06.2024 r. AsTo HOHMOH EA/l noanuca gorosop 3a Npogaxba Ha BCMYKM aKLMKU OT KanuTana
OblepHOTOo cn apyrKectBo AyTto Utanma EAL Ha Jinsmur ®uHaHc EAL, EMK131352367. CyntaHo OT
Tasu gaTa APYKECTBOTO He e CBbP3aHOo auLe 3a rpynaTa. Ayto Utanua EAL nssbplusa AeMHOCT KaTo
odunumaneH npeacrasuten/sHocuten Ha Maserati, otopmsnpaH gunbp Ha GAZ u Dongfeng 3a
Bbarapus, cepsuseH LeHTbp Ferrari. NMpegmeT Ha caenkata e obocobeHa YacT Ha bM3Heca Ha “AyTo
UTtanua” camo no OTHOWEHWE Ha BHOC, AMABPCTBO, Npofaxba M cepBM3eH LEHTbP Ha HOBU
aBTOMOBWAUN 1 pe3epBHM YacTn 32 aBToMobMAN ¢ mapka MASERATI, KakTo U AelMHOCTTa Mo BHOC U
npogaxkb6a Ha OPUrMHANHU pe3epBHM YACTU, KAaKTO M NpeasiaraHe Ha aBTOCEPBU3HWU AEMHOCTU B
OTOPM3NPAH CEPBM3EH LLEHTbP 3a aBTOMOOMAM c mapka FERRARI. BcuuykM apyrv CTOMaHCKM
OEMNHOCTM ce noexa OT Apyro AbulwepHo Ha ABTo HOHMOH, a UmeHHo bynsapus EOO[. bynsapus
EOOL peructpupa knoH B Codpua 1 noe aunbpcteoTo n 3a Cooma Ha GAZ u Dongfeng, KakTto u
cepBu3HaTa AEeNHOCT Ha Te3U U APYTM MapKM aBTOMOOUAK.
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Mpe3 BTOpO Tpumeceume Ha 2025 r. abuwepHoTto Ha ABTo HOHMOH EALl apyxectBo YaiHa MoTop
KbmnaHu Al perucrpmpa CBoe AbLLEPHO APYKECTBO HA TeputopmaTa Ha Penybamka Cobpbua c
umeto China Motor Company DOO (Benrpag). ActepuoH Bbarapusa EAL nma Henpsiko yyactve B
CpbOCKOTO ApYKECTBO Ype3 KoMMNaHusA-malika — AsTo OHMoH EAL.

EHepreTtuka

% Ha yyacTtue B
% Ha y4yacTtue B OCHOBHMSA
OCHOBHMSA Kanutan KanuTtan
Apy>xecTBO 31.12.2025 31.12.2024
Conapc Jinuk EAQ* 100.00% 100.00%

Henpsiko yyacrne upe3 Conapc Jinnk EA/4:
BA Mpwinn EOOA 100.00% 100.00%
Kputa 10 EOOA 100.00% 100.00%
banaHc Kenutbn EOO/L 100.00% 100.00%
Ckunac EOOJ 100.00% 100.00%

*npsako yyactmne

Ha 23.08.2024 r. ActepnoH bbarapua EAL yupegm HoBo apyectso — Conapc JiInuHk EAL. Jpy*KecTBOTO
e BNMcaHo B TbproBckma pernctbp ¢ EMK 207956558 Ha 27.08.2024 r. ¢ npeaAMeT Ha OEMHOCT:
MNpuaoobusaHe, ynpasneHue, OLEHKA M npoga)kba Ha yyacTMa B ODBATAPCKU M YyKOECTPaAHHM
OpYyKecTBa; NpuaobmeaHe, oLLeHKa M Npoaaxkba Ha NaTeHTU, OTCTbNBaHE Ha IMLLEH3MM 33 U3M0/I3BaHe
Ha NaTeHTM Ha ApPYy»KecTBa, NHBECTULMOHHA AEMHOCT, U3rparkaaHe U nogapbiKKka Ha GOTOBONTANYHMU
€N1EeKTPOLLEHTPAAN, TbProBMA CbC CONAPHM NAHEIN N aKCecoapw, NpeacTaBUTENCTBO, NOCPEAHMNYECTBO
W areHTCTBO Ha BBArapcKu M YyXKAECTPAHHW IOPULMYECKM U GU3NYECKU NLA B CTPaHATa M Yy»KbuHa,
CAENKU C HeABUKMMM MMOTU, KAaKTO M BCAKAKBA Apyra He3abpaHeHa OT 3aKOHa TbProBCKa A4eMHOCT npu
cnasBaHe Ha 3aKOHOBMUTE U3UCKBAHWUSA 32 HEMHOTO M3BbPLLBAHE.

6/] FrPUIH EOO
Cepanuiue n agpec Ha ynpasneHue rp. Coous, byn. Xpuctobop Konym6 43, EMK 207952111.
EnHonnueH cobcTBeHMK Ha Kanutana Conapuc JInHk EALL

I'Ipe,u,meT Ha AEﬁHOCTI np0M3BOACTBO N CbXpPaHEHUE Ha €NIeKTpuYecCka eHeprna oTt Bb306HOBAEMMU
MU3TOYHULUWN, KaKTO U BCAKAKBU ApPYyTrU ,CI,EI\/’IHOCTM, pa3pewieHun ot 6'b)1|'apCKOTO 3aKOHOA4aTeNCTBO NpU
C'b06p33ﬂBaHe M Cna3BaHe Ha BCAKAKBU NTNLLEH3UOHHU, PETNCTPAUNOHHU NN OPYTU USUCKBAHUA.

Ha 17.09.2024 r. c goroBop 3a NOKYMKO - NpoAaxba Ha apyxectBeHn asanose ,Conapc JIHK” EAL
Kynysa 50 % oT asnoseTe OT Kanutana Ha ,,bL rpuiiH”

C BTOpU O0roBop 3a NOKyNKo — npogaxkba ot 17.09.2024 r ,,Conapc JIuHk” EAL npuaobusa u
ocTaHanute 50 % OT Apy)KecTBeHUTe AAN0Be M CTaBa eAHO/IMYEH COOCTBEHMK Ha KanuTana.
MpexBbpasHeTo Ha cobCcTBEHOCTTa e BnucaHa B TbproBckuA pernctbp Ha 24.09.2024 .
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KPUTA 10 EOOA
Cepanuiue n agpec Ha ynpasneHue rp. Copusa, 6yn. Xpuctodop Konymo6 43, EMK 207865126.
EaHonunueH cobecTBeHMK Ha KanuTtana Conapc JInHk EAL

MpeameT Ha AelHoOCT: MHBECTUUMOHHA AEWHOCT, U3rpa)kaaHe M noAabp)kka Ha GOTOBOATaUYHU
€NIeKTPOLLEHTPaAN N CUCTEMU 33 CbXpaHeHUe Ha eHeprysa ypes b6aTepun, TbProBUA CbC CONAPHMU
naHeAnm W aKkcecoapw, nNPeACTaBUTENICTBO, MNOCPEAHMYECTBO M areHTCTBO Ha Obarapcku u
YyMKOECTPaHHU opMANYECcKM U GU3MYECKM LA B CTPaHaTa U YyXKB6UHA, CAENKM C HEABUMKMUMMU UMOTH,
KaKTO W BCAKa Apyra AeWHOCT, KOATO He e 3abpaHeHa CbC 3aKOoH.

Ha 10.09.2024 r. ¢ goroBop 3a MOKYMKo - npoga*kba Ha gpyxectseHu gsnose ,,Conapc AMHK” EAL
KynyBsa 70 % oT ganoBeTe OT KanuTasna Ha , Kputa 10“ OO0/,

C BTOpWM A0roBOp 3a MOKyMNKo — npogaxkba ot 17.09.2024 r. ,Conapc /InHK” EAL npungobuea u
octaHanute 30 % OT APYKECTBEHUTE AAOBE M CTaBa e4HO/IMYEH COBCTBEHMK Ha KanuTtana.

MpexBbpasHETO Ha cobCcTBEHOCTTA e BNucaHa B TbproBckuaA pernctbp Ha 17.09.2024 .

Ha 17.10.2024 r. Ha 3acefaHue Ha CbBeTa Ha gupeKTopuTte Ha ,,Conapc NnMHK” EA/l, B Ka4eCTBOTO CM Ha
e[IHONMYEeH cObBCTBEHMK Ha KanuTana Ha ,Kputa 10“ EOO/ e B3eTO pellueHWe 33 yBe/NYeHWe Ha
Kanutana Ha gpyxectsoto ot 5 000 (net xunaam) nesa Ha 350 000 (Tpucta n netaeceT xmunaam) nesa,
ypes 3anmnceaHe Ha 6 900 (WwecT xMNaam U AEBETCTOTUH) APYKECTBEHWN AANa, C HOMUHAIHA CTOMHOCT
50 (netpeceT) nesa Bceku. Hosute aanose uwe 6bAaT 3anMcaHU OT €AHONUYHUA COBCTBEHMK Ha
KanuTana, 4ype3 M3BbpLUIABaHE HA MapuMyHa BHOCKA. YBE/NMYEHMETO HA KanuTana e BMMCAHO B
TbproBCcKkMA perncTop Ha gata 28.10.2024 r.

BAJIAHC KEMNAUTBJ1 EOO4
Cepanuue n agpec Ha ynpasrneHnue rp. Codus, 6yn. Xpucrtodop Konymb 43, EMK 207952111.
EnHonnuyeH cobctBeHUK Ha kanuTtana Conapuc nuMHk EAL

MpeameT Ha AeWHOCT: WHBECTUUMOHHA AEWHOCT, U3rpakaaHe W NoAApbXKKa Ha (OTOBOATAUYHMU
€NEeKTPOLEHTPANN U CUCTEMU 3a CbXpPaHEHME Ha EeHeprusi 4ypes 6aTepuun, TbProBusi CbC COJSIAPHMU
naHenn W akcecoapu, NpeacTaBUTENICTBO, MOCPEAHMYECTBO W areHTCTBO Ha O6biarapcku w
Yy>XAECTPaHHU LpnanNYEckn 1 hUsnMyeckn nnua B CTpaHaTa M Yyx6uMHa, cAenKku C HeaBMXMMU NMOTH,
KaKTO W BCSIKa Apyra AEeMHOCT, KOSTO He e 3abpaHeHa CbC 3aKOH.

Ha 23.10.2024 r. c poroBop 3a MOKYMKoO - npoaax6a Ha apyxecTtBeHu asanose ,Conapc nuHk" EAL
kynyBa ot ,®J1 kenutbn" EOOA 100 % oT asinoBeTe OT KanuTajna Ha ,banaHc kenutbn™ M cTtaBa
efHoNM4YeH cobCTBEHWK Ha KanuTana. [JoroBopbT € BNMCaHo B TbproBckms pernctop Ha 30.10.2024
r.

Ha 30.10.2024 r. Ha 3acegaHune Ha CbBeTa Ha anpektopuTte Ha ,Conapc nuHK" EAl, B Ka4ecTBOTO CK
Ha eaHonuyeH cobCTBEHMK Ha kKanutana Ha ,banaHc kenutbn “ EOO/[ e B3eTO pelweHue 3a
yBenyeHne Ha Kanutana Ha apyxectsoto oT 2 000 (ase xunsaam) nesa Ha 720 000 (ceaeMCToTUH 1
ABajeceT xunsau) nesa, ypes msgasaHe Ha 718 000 (ceaeMCTOTMH M OCeEMHAZeceT Xuasau) HOBMU
Asna, C HoMMHanHa ctoHocT 1 (eavH) neB Bcekn. HoBuTe asnose we 6baaT 3anncaHm oT egHONNYHNS
CcOb6CTBEHMK Ha KanuTana, 4ype3 M3BbplIaBaHE Ha NapuvyHa BHOCKA. YBE/IMYEHWETO Ha KanuTana e
BMMCcaHO B TbProBCKMA pernctbp Ha gata 05.11.2024 .

CKUJIAC EOO4

Cepanuiue n agpec Ha ynpasneHue rp. Coous, byn. Xpuctodop Konym6 43, EMK 205543112.



MeKaMUHEH CbKpaTeH KOHCONMAUPAH A0KNaA 3a AeAHOCTTA A S | = R | O N
Kbm 31 pekemspu 2025 r.

EaHonnyeH cobecTBeHMK Ha KanuTtana Conapuc AnHK EAL

MpeameT Ha genHocT: MNPOM3BOACTBO Ha eHEpPrusa oT Bb30OHOBAEMU €HEPIMNHM U3TOYHULM U BCAKA
Apyra pnenHocT, KoATo He e 3abpaHeHa CbC 3aKOH. [elHoCTM, 3a KouTo e Heobxoaum
NvueHs/peructpaums/paspelumMTenHo e ce ynpakHABaT caef NojlyyaBaHeTo My OT CbOTBETHUTe
opraHu.

Ha 10.09.2024 r. ¢ goroBop 3a MOKyMKo - npoga*kba Ha gpyxectseHn gsnose ,,Conapc AMHK” EAL
Kynyea 100 % oT ganoseTe oT Kanutana Ha ,CKkmMaac” n ctaBa eaHO/IMYEH COOCTBEHMK Ha KanuTana.
MNpexBbpasHeTo Ha cobCcTBEHOCTTA e BnNucaHa B TbproBckua pernctbp Ha 17.09.2024 r.

[PYTU AbLLEPHU KOMMNAHWUW — BE3 AEMHOCT

% Ha y4yacTune B OCHOBHMA Kanutan

ApyxecTtBo

31.12.2025 31.12.2024
AnbpH lumntng, bu Bu A 100.00% 100.00%
bonap Ekcnpec SRL - PymbHUA 99.00% 99.00%

AcouMmnpaHu U CMeceHU npeanpuaTust

% Ha yyacTue B OCHOBHMA KanuTan

31.12.2025 31.12.2024
dact Neit AA* 50.00% 50.00%
M En Oxn AO* 26.96% 26.96%
Henpsako yyacmue upe3 U En [u:
EBponuniiz Ayto PymbHua Al, PymbHuA 77.98% 77.98%
Esponuiiz Ayto JOOE/], CeBepHa MakegoHusa 100.00% 100.00%
N En Oxu OuHaHc EA[, Bbarapua(npeguiHo HaMMeHoBaHWe
®uHacuTn EAL) 100.00% 100.00%
Kasam bvarapua EAL, bbarapwma 100.00% 100.00%
Coduma Motopc EOO/L, bvarapusa 100.00% 100.00%
Amunro ®unHaHc EOOL, bvarapus 100.00% 100.00%

*nNpsKo yyactmne

Ha 16.05.2022 r. e nognucaH A0roBop 3a NOKYNKo-Npogarkb6a Ha akumu B pa3amep Ha 50% oT Kanutana
Ha @act MNen X4 AL. pyKecTBOTO € C OCHOBHA AENHOCT OCUIypsABaHE Ha KacoBM pa3njallaHua B
Penybnunka Bbarapus M ycnyrn cCBbp3aHW C NogaBaHe M NOJyvyaBaHe Ha Pas/IMYHU OOKYMEHTH,
M3gaBaHM OT OOLINMHCKMTE agMUHMCTPaumn. Kbm 31.12.2022 r. Ta3nM UHBECTULUMA € KnacuduumpaHa
KaTo AObp)KaHa 3a npogaxkba BbB BPb3Ka C MOCTbMNMAM MUCMA 33 HAMeEpPeHWEe OT MOTEeHLUMaNHU
Kynysauu, Ho npe3 2023 r. gpyrma CbAPYKHUK — XpUcTo NpbHYapoB Npogasa akummute cu Ha MakaTto
A, a nocnegHoto Ha ®uHaHc Maoc MeHnaXMbHT XonauHr Al. Kbm agatata Ha OT4yeTa Tekar
CTPYKTYPHU NpoMeHU B apyxkectBoTo PacT MNent X4, AL — npoueaypm no npeobpasyBaHe 4ypes BAUBAHE
Ha TpuTe AblepHU apyxkectBa Ha Pact Men X AL n ActepuoH bvarapua EAL cmAaTta, ye mMma
NOoTEeHUMaAN 3a pasBUTME Ha MUHBECTUUMATAa C HOBUTE CbAPYXKHMUKW. WNHBecTuuuAtTa e
npeknacudmumMpaHa OTHOBO KATO AbAroCpPoyHa B ,MHBECTULUMM B acoOUMMPAHM U CbBMECTHM
npegnpuAaTma“.



AST=RION

MeKaMUHEH CbKpaTeH KOHCONMAUPAH A0KNaA 3a AeAHOCTTA
Kbm 31 pekemspu 2025 r.

Il. BIMAHUE HA BAXXHUTE CbBUTUA 3A ACTEPUOH BbJ/ITAPUA EAL, HACTBbNMUNN MNPE3
YETBBPTOTO TPUMECEYMUE HA 2025 ., BbPXY PE3SY/ITATUTE BbB ®PUHAHCOBUA OTHET
KbM 31.12.2025T.

= Ha nposegeHo Ha 19.01.2024 r. 3acegaHue Ha C[ Ha AcTtepuoH bbarapma EA[ e B3eTo
pelleHWe aa ce MHMUMKPa Npoleaypa No cBukBaHe Ha 06uo cbbpaHMe Ha obauraumoHepuTte(OCO)
Ha nybanyHa emncma obauraumm c ISIN kog BG2100006092, nspgagenu ot ACTEPUOH BbITAPUA EALL
C NpepnoXKeHne 3a NPOMAHa Ha 4YacT oT mapametpute. Cnen nNpoBefeHU PasroBopu U MUCMEHO
oTnpaBeHa monba Kbm HaHKaTa-gOBEPEHMK Ha obauraupoHepute — ObeanHeHa bbarapcka baHKa
A[l(yHnBepcaneH npaBonpuemMHuk Ha ,Kelt b Cu baHk Bbarapus” EAL cbC cTapo HaMMeHOBaHUe
,PalidaitzeH baHK (Bbnrapua)“ EAL) Ha 25.01.2024 r. e nybanKyBaHa B TbproBckua pernctop Ha AB, a
Ha 26.01.2024 r. B KOH, BOB 1 0 0bulectBeHocTTa MokaHa 3a cBuKBaHe Ha OCO oT emucua obanraumm
¢ ISIN ko BG2100006092, KoeTo we ce npoBege Ha 12.02.2024 r. ot 10:30 yaca, Ha agpec: rp. Codus,
n.K. 1592, paiioH ,Uckbp”, 6yn. , Xpuctodpop Konymb“ Ne43, npu cnegHua gHeBeH pen;

Toyka 1. O6cbKaaHe M NpUeMaHe Ha pelleHue, No NpeasioXKeHue Ha eMUTEHTa, 3a YAb/XKaBaHe Ha
CpOKa 3a noracsiBaHe Ha 3afb/IIKEHMATA N0 eMUTUMpPaHUA ob6anrauMoHeH 3aeM No obauraumoHHaTa
emucua Ha ,ACTEPUOH BB/ITAPUA” EAL c ISIN Koa, BG2100006092, cumTaHO OT AaTaTa Ha nage Ha
emMucuATa Npu nocnegHo yabaxkasaHe - 14.04.2024 r., c HoB 5 /neT/ roauieH nepuoa, a UMEHHO A0
14.04.2029r.

Touka 2. O6CcbKAaHe M NpMeMaHe Ha pelleHue, No NpeasioXKeHne Ha eMuUTeHTa, 3a ogobpeHune Ha
rnoracutesieH nNaaH 3a aMopTM3aums MO MaBHMLATA U pa3mepa Ha KynoHHUTE naawaHua (ObaKuma
JINXBA) MO EMUTUPAHUA 0O6UraLLMOHEH 3aeM 32 HOBUA YA b/IKEH CPOK 33 MOracsiBaHe Ha 3a4b/IKEHUATA
no obaurauyoHHata emucma Ha ,,ACTEPUOH BBJ/ITAPUA” EAL c ISIN kKog BG2100006092 Kakto
cnepBa:

[aTa Ha | Bpown Bpon NlnxseH OcTtatbyHa Obnxuma Obnxuma 06w pa3mep Ha
nnxseHo/ OHVW B | OHK B | NpOUEHT | rnaeBHMUA rnaBHMUA nuxea nnawaHeTo
rNaBHUYHO nepuo rogvHaT

niaawaHe Aa a

14.04.2024 r. | 183 366 5,25% 3 200 000€ | 75000 € 84 000,00 € 159 000,00 €
14.10.2024 r. | 183 366 5,25% 3125000€ | 75000 € 82 031,25 € 157 031,25 €
14.04.2025r. | 182 365 5,25% 3 050 000 € | 75000 € 79 843,15 € 154 843,15 €
14.10.2025r. | 183 365 5,25% 2975000€ | 75000 € 78 307,71 € 153 307,71 €
14.04.2026r. | 182 365 5,25% 2 900 000 € | 75000 € 75 916,44 € 150 916,44 €
14.10.2026 7. | 183 365 5,25% 2 825000€ | 75000 € 74 359,42 € 149 359,42 €
14.04.2027r. | 182 365 5,25% 2 750 000 € | 75000 € 71 989,73 € 146 989,73 €
14.10.2027r. | 183 365 5,25% 2 675000€ | 75000 € 70411,13 € 145 411,13 €
14.04.2028r. | 183 366 5,25% 2 600 000€ | 75000 € 68 250,00 € 143 250,00 €
14.10.2028 r. | 183 366 5,25% 2 525000€ | 75000 € 66 281,25 € 141 281,25 €
14.04.2029r. | 182 365 5,25% 2 450 000 € | 2 450 000 € 64 136,30 € 2514 136,30 €
Obuwo 3a 3 200 000 € 815 526,37 € | 4 015 526,37 €
nepuoga

Touka 3: O6cbXKaaHe W NpUemMaHe Ha pelleHWe 3a HOBWMS YAb/KEH CPOK 3a noracsBaHe Ha
3aAb/KeHuaTa no obauraumoHHata emucma Ha L, ACTEPUOH BbJITAPUA” EAL c ISIN kop
BG2100006092, n BbB Bpb3Ka C paswiMpABaHe Ha AeiHOCTTa Ha EmuteHTa cnep npupobueaHe Ha
AbluepHn apykecTa npes toHu 2022 r. aa 6bae B3eTO pelueHne, No npeanoxeHne Ha EmuteHTa, 3a
NpPoMsAHa Ha NpuUeTUTE 3a cna3BaHe GMHAHCOBM NOKA3aTENM Aa Ce U3UUCAABAT Ha TPMMECEYEH Nepmos,
Ha 6a3a KoHcoNMANpPaHM GUHAHCOBM OTYETM 3@ CbOTBETHUA TPUMECEYEH NEPUOL, KAKTO CneaBsa:

- KoeduumeHnt ,Macmeu/ AKkTMBU” — MaKCMMasHa CTOMHOCT Ha NOKasaTenA 3a CPOKa Ha
obauraumoHHua 3aem — 0.98;
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- KoeduuueHT ,MoKpuTne Ha pasxoamTte 3a AMXBU”, U34ncaeH Kato nevyanbaTta ot obuyaliHaTa
AeNHOCT, yBe/IMYeHa ¢ pasxoaumTe 3a IMXBK, Ce pasae/in Ha pasxoanuTe 3a JIMXBU - MMHUMaJTHA
CTOMHOCT Ha NoKasaTe A 33 CPOKa Ha 06anraumoHHuaA 3aem — 1.01;

- KoeduuueHT 3a , TeKylla TMKBUAHOCT?, n34ncieH KaTo obLliaTta cyma Ha KpaTKOTpanHM akTUBKU
B OT4YeTa 3a PMHAHCOBOTO CbCTOAHME Ce pa3aenun Ha obuiaTta cyma Ha KPaTKOTpPanHMUTE NacuBU
- MMHMMa/IHA CTOMHOCT Ha NOoKa3aTesa 3a Cpoka Ha 0b6anraymoHHma 3aem — 1.01.

Ob6nuraumoHepute no HactoAwaTta emucua c ISIN Koa: BG2100006092 npuemaT, 4ye NpU BCUYKMK
cnyyan, EmMuteHTbT ,AcTepuoH bbarapma“ EAL, e AonbXeH Aa cha3sBa MUHMMYM ABa OT TpuTe
KoedpULMEHTA, 32 KOUTO Ce e 3a4b/IKMA Aa NOAADbPKA B ONUCAHUTE NO-TOPe CbOTHOLWEHUA, KaTO HAMA
[a Ce CYMTA 32 HEU3MbJIHEHWE NO EMUCUATA 06IMTaLMKN U HAMA Aa 6baaT NpegnpueMaHm nocieaBalm
OENCTBUA B C/lydal Ha HECnasBaHETO Ha eAWMH OT TPUTe MOeTU 3a NoaAbp)KaHe MokasaTesn npes
nepuwoga Ao U3naallaHeTo Ha 06AMraunMoHHMA 3aem.

AKO HapyLM noseye OT e41H OT onpesesieHnTe GUHAHCOBU CbOTHOLEHUS, EMUTEHTBT ce 3aab/KaBa
[a npeanpueme AeNCTBUA, KOUTO B CPOK 0 6 mecelia Aa NpMBeaT CbOTHOLLEHUATA B CbOTBETCTBUE C
rOpHWTE U3NCKBAHWA. AKO Bb3 OCHOBA Ha NpeanpuUeTUTe AeMCTBMA B NOCOYEHMA 6-MeceyeH CPoK He ce
NOCTUrHAT 3aN0XeHUTe napameTpu, ,ActepuvoH Bbarapua“ EAL we npeanoXu nporpama 3a
npuBeXaaHe B CbOTBETCTBME C U3UCKBAHMATA, KOATO NpPorpama nognexun Ha ogobpeHune ot O6WOTO
cbbpaHue Ha obanraumoHepuTe. B ciyyaid, ye nporpamaTa He 6bae ogobpeHa ot O6WoTO CbbpaHue
Ha ob6uraumoHepuTe, 061MraUMOHHUAT 3aem He ce 06ABABa 3a NPEACPOYHO U3NCKYEeM, @ EMUTEHTBT
LLLe M3roTBM HOBA NPOrpama 3a NpPUBEKAAHE B CbOTBETCTBUE C M3UCKBAHUATA, B KOATO NPOrpama c Len
3allMTa MHTEpecUTe Ha MHBECTUTOPUTE CLLIMAT Le B3eMe Mpeasus, npeasoxeHuaTa Ha O6woTo
CcbbpaHue Ha obanraunmoHepure.

Touka 4: O6CbKpaHe M NpUemMaHe Ha pelleHWe 33 HOBWUS YABL/MKEH CPOK 3a MoracsiBaHe Ha
3a4b/KEHUATA NO eMUCKATA 33 U3MbJHEHWe ¢yHKUMATA ,JoBepeHMK Ha obauraupoHepuTe” no
emuncus obauraumm c ISIN kog BG2100006092, no npepnoxeHne Ha EmuTteHTa, ga 6vae nsbpaH ,EBbp
dPanHeHwbn” AL, EVMK 831649724, agpec: rp. Codun, 6yn. AnekcaHgbp Ctambonuiickn® Ne84-86, eT.
10, an. Odwuc 52 n3BbpLUBALL AENHOCT KAaTO MHBECTULMOHEH NOCPEAHMK Bb3 OCHOBA Ha JlnueH3 Ne PT-
03-0008/ 17.10.2022 r., uspageH ot Kommcusata 3a GMHAHCOB HaA30p 3a HOB [JoBepeHUK, KOWTo Aa
3ameHu ,,OBEANHEHA Bb/ITAPCKA BEAHKA” AZl, EMK 000694959 (yHMBepcaneH NpaBonpUeMHUK Ha
,Kel bu Cv baHk Bbarapusa® EAL cbe cTapo HaumeHoBaHue ,,PalidainseH baHk (Bbarapus)“ EALL) kaTto
[JoBepeHuK, U C KOWTO HOB A0BEepPeHUK EMWUTEHTBT fa CKAUYM O0roBop, KAaKTo U ogobpeHue Ha
CbAbPXKaHMETO Ha MNPOEeKTOAOroBOp 3a M3MbAHeHMe Ha  oyHKumaTa ,JoBepeHUK Ha
obnuraymoHepute” ¢ n3bpaHMA HOB [OBEPEHMK, KOWTO MPOEKTOAOrOBOpP Le ce MNpenocTaBu Ha
3acefaHumeTo Ha O6wwoTo cbbpaHme Ha obauraunoHepuTe.

EMUTEHTDBT 4a CKAOYM JOMOBOP C M36PaHMA HOB AOBEPEHMK Ha obauraunoHepute , EBbp PaliHeHWwbA”
AfLl, ENK 831649724 B 7-AHEBEH CPOK OT NpoBexaaHe Ha O6woTo cbbpaHue Ha obanraymoHepuTe.

Toyka 5: O6CbKpaHe M NpUemaHe Ha pelleHWe 33 HOBWMS YABL/MKEH CPOK 3a MoracsiBaHe Ha
3a4b/IKEHUATA NO emucuATa 3a obe3neyaBaHe Ha 06/ IMrauMOHHNS 3aeM, EMUTEHTBT B KAYeCTBOTO My
Ha 3ACTPAXOBALL, aa ckntoun 3actpaxoBaTesieH goroeop ,,06auraumoHeH 3aem” cbc SACTPAXOBATE/
,3acTpaxoBaTenHo apyectso EBpouHc” Afl, EMK 121265113, 3ACTPAXOBAH (TpeTo nonseawo ce
nvue): Bcnukn OBJTIMTALUMOHEPH, nputeskaBawy obaunraumMm ot eMmncua KopnopaTuBHU obaunraumu,
peructpupaHa B ,UeHTpaneH genosutap” AL c ISIN Kog BG2100006092, nsgageHa ot ,AcTepuoH
Bvarapua“ EAL, 8 NOJ3A Ha ,EBbp ParHeHwbn” A, EMK 831649724 B KayecTBOTO My Ha M3bpaH
CbrnacHo npeaxoaHata Touka 4 ,,JOBEPEHNK HA OB/IUTALMOHEPUTE" no emucus obauraumm c ISIN
BG2100006092.

HoBaTa 3acTpaxoBaTesiHa NOAMUA LWWe OTpa3ABa MpPUEeTUTE MNPOMEHM B YCI0BMATA MO EeMUCuA
obnuraumm c ISIN koa: BG2100006092, cbriacHO pelleHusTa Mo MNpeaxoAHUTe TOYKWM, Taka e
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3aCTpaxoBaTe/IHNAT AOrosop Aa MMa ,u,eiz'lcname npu npomeHeHUTE ycnosuma A0 N3TU4AHETO Ha HOBUA
CPOK 3a noracABaHe Ha 3a4b/IXKEHNATA NO EMUCUATA o6n14rau,mm.

= Ha 04.01.2024 r. Asto HOHMOH EAL n AblwepHUTE My APYMKECTBA CK/AKOYMXa A0roBOp 3a
MHorouenesa KpeautHa nuHua ¢ Mbpea MHBecTMUuMoHHa BaHKa Afl. ObwaTta cyma Ha ogobpeHus
KpeauTeH "MmuT Bb3nm3a Ha 8 000 000 neBa m pasnpeaeneH Kakto cnegsa 5 000 xua. 1B. 32 060pOTHO
dUHaAHCKMpPaHe, € NoracABaHe No NOracUTeNeH NAaH C PaBHU MeCceYHU BHOCKM No riaBHUUaTa 1 3 000
XWA. NB. peBONBUPALLA MHUA, GUHAHCMpPaHEe MOKYMKa Ha aBToMobWan, ropusa, pes3epBHU YacTu U
macna cpeuy npeacrtaBeHn GakTypu, KAaTo YCBOEHUTE CYMM Ce MoracAsBaT B pamMkuTe Ha 90 OHwu.
MpeaHa3HauYeHUEeTo Ha KPeauUTHMA IMMUT e 33 NoracABaHe Ha 3a4b/IIKEHNSA HA AbLLEPHUTE APYXKECTBA
KbM J0CTaBUYMLMN.

= Mpes 2024 r. c npoaakbaTta Ha AyTo Utanus EAL c uen nsnbaHeHWe Ha AOroBopa 3a NOKymnKa-
npogaxbata Ha aKUMWTE HA APYKECTBOTO 6AXa CKAKOYEHW [0roBOp 3a LecMA U [A0roBopu 3a
3amecTBaHe B abar mexay Asto FOHnoH EALL n Ayto Utanma EAL. C gorosop 3a uecua ot 19.6.2024 r.
AyTo Utanua EAL npexBbpan Bb3Me34HO Ha LecuoHepa — ABTo HOHMOH EAL] cBoM B3emaHUsA ¢ obuy,
pa3mep Ha 5628 521,35 nesa. C gorosopu 3a 3amectBaHe B gbnar AsTo FOHMOH EA/l 3amecTn B abar
KbM pasnnyHun Kpeautopu Ha Ayto Utanus EALL B o6y pasmep Ha 4 389 793,33 ..

= Ot npopaxbata Ha Ayto WUtanua EAL Ha 28.6.2024 r. Asto lOHWMOH EA/[, peanusupa
KOHCcoMAnpaHa nevyanba B pasamep Ha 5 960 xumn. ns.

= Ha 03.4.2024 r. ActepumoH bbarapua EA/L ycnewHO noracu, nNOAyYeHMA KpeauT oOT
BapeHronabaHk B pasmep Ha 20 105 xmn. eBpo C LeneBO npegHasHayeHue — 3aKynyBaHe Ha
bUHAHCOBUN MHCTPYMEHTU/aKUMK, KOopriopaTUeHN obanraummn n ap. nod./. NoracaBaHeTo ce M3BbPLIK
ypes npogarkbata Ha GUHAHCOBUTE UHCTPYMEHTU.

= Ha 23.08.2024 r. ActepuoH bvarapmna EAL yupean HoBO apyrkectBo — Conapc JIMHK EAL.
JpyxKecTBoTO € BnucaHo B Tbprosckma pernctbp ¢ EMK 207956558 Ha 27.08.2024 r. Pernctpmpanuat
KanuTan nbpeBoHavanHo 6e 50 xun. nB., a Bnocneactsune c PeweHne Ha C[, Ha ActepuoH Bbarapusa ot
26.09.2024 r. e yBenmyeH Ha 11 mnH. ne. KanutanbT e BHeceH Ha 26 u 27 centemspu 2024 .
YBennyeHueTo e BnmMcaHo B Tbprosckua pernctobp Ha 04.10.2024 r. JpyKecTBOTO € M e M3NoA3Ba
Kanutana 3a MOKyMNKaTa Ha APY)KeCTBa C NpeAMeT Ha AeNHOCT U CTapTUPaaM NPOEKTU 3a U3rpaxKgaHe
W NoaabpiKKa Ha GOTOBONTAUYHM ENEKTPOLLEHTPAIM U CUCTEMM 33 CbXPaHEHWE Ha eHeprua 4Ypes
b6atepum.

= Ha 27.12.2024 r. ActepuoH Bbarapus EA npofage yyactuaTa cu B ApyKecTBaTta: Ha "KommEK
AceT MeHUZKMBHT JiumuTtng", CNC Xonaunur AL, MHCA NTA, KouTo 6sxa KnacudouumpaHu KaTo
Ob/ITOCPOYHU NHBECTULLUM.

Il. PEY/ITATU OT AEMHOCTTA

nPUXOAUN U PA3XOAU
3a pasrnexgaHua nepuog ot 01.01.2025 r. po 31.12.2025 r. pynaTa e peanusupana npuxogm B
pasmep Ha 99 854 xun. n.., OT KOUTO:
o 80 924 xun. NB. Npuxoam oT aBTomobuaHa aelHocT (npoaarkba Ha aBTOMOBUAN N pe3epBHU
4acTu, MOTOPHU MACc/a, PEMOHTHM YCAYITM U HAEM Ha aBTOMOBUAN, KOMUCUOHHU OT AeAHOCT
KaToO KapTOB OMepaTop Ha rOpMBa M eNEeKTPOHHU Bayyepu 3a XpaHa);
o0 4363 xun. 8. — Apyrn npuxoan/Haem, 60HycK, obesleTeHms, HeYCTONKK, npoaaxkba Ha JA,
KOMMWCUOHHW 1 Ap.;
o 4604 xun. nB. — GUHAHCOBM NPUXOAH;
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o 1041 xun. nB. — Npuxoa ot onepaumm ¢ PUHAHCOBM AKTUBMY;

o 8596 xun. nB. — NpMxo4 OT MPOMEHMU B CNpaBeaMBUTE CTOMHOCTU Ha GMHAHCOBW aKTUBMY,
onepaunn c PUHAHCOBU aKTUBMU;

o0 326 xun. NB. — Bb3CTaHOBEHM pa3xoamn oT obe3ueHKa Ha GPMHAHCOBM aKTUBMU

3a oT4eTHMA Nepuoa rpynata oTymMTa pasxogm B pasamep Ha 99 505 xun. ne. , KakTo cnegsa:
o 56 318 xun. nB. - OTY4E€THa CTOMHOCT Ha NpPoAaAeHW aBTOMOOWAM M pe3epBHU 4YacTu OT
AenHOoCTTa Ha aBTOMObuAHATa AeMHOCT M OTYeTHa CTOMHOCT Ha npoaadeHuTte AMA;
o 15534 xun. nB. — pasxoam 3a AeMHOCTTA Ha ApYyrKecTBaTa B rpynara (pasxoam 3a matepuanu,
BBHLUHW YCAYIK, Pa3xo4m 3a Bb3HarpaxXaeHUa 1 OCUTypPUTENHN BHOCKM);
o 10 624 xun. nB. - pa3xoau OT NPOMEHU B CNpaBea/IMBUTE CTOMHOCTU Ha GMHAHCOBU aKTUBMY,
onepauuun ¢ GUHaAHCOBM aKTUBM, obe3LeHKa Ha B3eEMaHUA;
o 3341 xun. nB. pa3xoam 3a aMopTM3aLNK;
o 13 688 xun. nB. — PMHAHCOBM pPa3xoaM.
3a aBaHageceTTe meceua Ha 2025 r. TpynaTta ACTepMOH peanusmnpa KoHcoAnampaHa nevanba npeam
AaHbuy ot 349 xun. ne. (neyanba o1 9 677 xun. nB. Kbm 31.12.2024 r.).

®UNHAHCOBO CbCTOAHME

AKTUBU

CTOMHOCTTA Ha rpynoBuTe akTUBK Bb3/M3a Ha 504 937 xua. niB. AokaTo Kbm 31.12.2024 r. Te ca 6unm B
pasmep Ha 247 292 xun. ne.

B xunsgn nesa 31.12.2025 31.12.2024
AKTUBMU
MapuyHn cpencTsa M NAPUYHU EKBUBANEHTU 2026 3043
TbpProBCKU U APYTY TEKYLLWN N HETEKYLUX B3eMaHUA 168 302 30307
B3emaHuAa oT cBbp3aHM AmLa 15 879 40
MpenoctaBeHn 3aemun 17 060 16 825
Tbproscka penytauma 2923 141 881
®P1HAHCOBU aKTMBM 155491 2548
AcouumnpaHu 1 CMeceHun npeanpuaTmna 3596 3596
[Opyrn 4bArocpoYHN MHBECTUL MU 0 -
MaTtepuanHu 3anacu 26391 11712
MMOTH, MaLLIMHWN N CbOPBKEHNA 84720 8426
HemartepuanHm aktmsm 28 324 28 689
OTCpOYEHN AAaHBYHM AKTUBMU 225 225
OBLLO AKTUBMN 504 937 247 292
COBCTBEH KAIMUTAT

B Kpas Ha oT4eTHUA Nepuog obma cobcTBeH KanuTan Ha JpyKecTBoTo e B pasmep Ha 34 360 xun. ns.,
KaTo KanuTanbT NpUHagfexal, Ha cobctBeHMUMTe Ha [py»KecTBOTO-manKa e 33 118 xun. nB., a Ha
HEKOHTPONMPALWOTO y4acTne - 1 241 xun. nB. 3a cpaBHeHUe B Kpas Ha 2024 r. ob6Lma cobCTBEH KanuTan
e 6un 33 552 xun. NB., KAaNUTaNbT NpMHaANeXKall Ha CObCTBeHULMTE Ha [ py»KecTBoTo-Malka e 33 212,
A Ha HEKOHTpoIMpaLWoTo yvactme - 340 xun. ne..

AKUMOHEPHUAT Kanutan e B pasamep Ha 12 116 xun. nB., pasnpeaeneH B 30 291 6pos aKumm c
HOMWHaNHa ctoiHocT oT 400 ne.a. Mpes3 2021 r. e M3BbPLUEHO HaMaleHWe Ha YCTaBHUA Kanutana oT 15
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145 500 nB. (NneTHageceT MUAMOHA, CTO YETUPUAECET M MNET XMAAAN U NEeTCTOTUH NeBa) A0 pa3mep oT
12 116 400 nB. (ABaHaAeCceT MUINOHA, CTO U LLUECTHAAECET XMNAAM U YETUPUCTOTMH NeBa), No peda Ha
4n.200, 1.1 oT TbproBckus 3akoH (T3) Yype3 HamansiBaHe Ha HOMWHA/IHATa CTOMHOCT HAa aKUUUTe Ha
ApyectBoTto oT 500 (neTcToTMH) NeBa 3a BCAKA akuma A0 400 (YeTUPUCTOTUH) NleBa 3a BCSAKA akums, C
Luen noKpuMBaHe Ha HaTpynaHaTta 3aryba B ApYy)KECTBOTO OT MWHanAM roAuMHW, yBe/NM4YaBaHe Ha
pesepBuTe Ha [pyKecTBOTO - MaliKa M Bb3CTaHOBABAHE Ha CbOTHOLLIEHNETO MeXAY BNMUCAHUA KanuTan
M yucTaTa CTOMHOCT Ha MMYLLECTBOTO Ha ApPY*KecTBoTo. Bb3 ocHoBa Ha un.246, an.2, 1.4 ot T3,
cpencTBaTa OT HanpaBeHOTO MO T.1 No-rope HamanABaHe Ha HOMWHA/IHATA CTOMHOCT Ha aKuuuTe OT
KanuTtana Ha [py»KecTBOTO - MaliKa, B pa3mep oT 3 029 100 nB. (TpU MMAMOHA, ABaZeceT U aeseT
XUNAAM U CTO NIeBa), ce OTHACAT KbM ¢oHA ,Pe3epBeH” Ha ApPYKeCcTBOTO, KOMTO POoHA MoKe Aa ce
no/si3Ba eANHCTBEHO MO peda Ha 4. 246, an.3 ot T3. [1o TO3M HauMH APYyKecTBOTO ¢popmmpa GoHA
,PesepBeH” B pasmep Ha 3 029 100 nB. (TP MWAMOHA, ABaJeceT U AEeBeT XUAAAW W CTO /eBa).
MNMpomeHuTe ca BNucaHu B TbProBCKUA pernctbp Ha Penybaunka bbarapua Ha 18.01.2021 r.

nACcnBun
Kbm 31.12.2025 r. rpynosute nacusun Bb3am3at Ha 450 577 xun. ne. cnpamo 213 740 xun. nNB. Kbm
31.12.2024 r.

B xunadu neea 31.12.2025 31.12.2024
NACUBU

JINXBOHOCHM 3aeMu 1 NpUBAEYEHU CPEACTBa, B T.4.: 415 601 154 397
- AsmomobusneH ceameHm 25755 14 861
- Apymecmso-malika 389 846 139536
3a4b/XKeHUa No 06AMraUuMoHHU 3aeMMU, B T.4.: 17 074 18 278
- AsmomobusneH cezameHm 11338 12 246
- Apymecmeo-malika 5736 6 032
THProBCKM 1 APYrY 3a4b/KEHNA 28 100 30954
3a4b/mKEHUA KbM CBbP3aHM AnLA 3971 3039
3a4bKeHUA No IM3MHIOBU J,OTOBOPMU 5831 4062
Macmem no oTcpoyeHn AaHbUM 0 3010
OBbLLO NACUBU 470577 213 740

Cnopepa maTypuTeTa AbArOCPOYHUTE 3a4b/IKEHUA KbM BaHKM ca B pa3mep Ha 233 867 xun. n.. (112
047 xvn. nB. B Kpas Ha 2024 r.), a KPaTKOCPOUHUTE 3a4b/KeHUA ca B pa3mep Ha 51 610 xun. nB. (23 329
XWUAN. NB. B Kpas Ha 2024 r.).

3agbaKeHMATa No 06AnraLMOHHM 3aeMM ca N0 EMUTUPAHM EMUCUU KOPMOPaTUBHU 06AUraLMK, KaKTo
cnepnpa:

o0 5736 xun. NB. N0 eMUCHA Ha O PYKECTBOTO-MalKa;
o 11 338 xua. IB. N0 eMUCUM Ha aBTOMOBUAHATA AeMHOCT, emuTUpaHn oT AsTo FOHMOH EAL m
MoTobyn EAL.
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IV. HACTOAWMWU TEHAEHLUWWN U BEPOATHO BbAELLO PASBUTUE HA APYXECTBOTO

ActepuoH bbarapua EAL, e XonguMHros TUN APYXKECTBO KaTO OCHOBHaTa My AEMHOCT e CBbp3aHa C
npnagobusaHe, ynpasieHMe, OLEHKA M Npogarkba Ha yyacTus B OBArApPCKM U YyXKAECTPAHHWU
ApyrKectea. AcTepuoH bbarapus EALl He pasBMBa CaMOCTOATE/NIHA TbProBCKa AEWUHOCT, AeMHOCT No
npeaoctaBAHe Ha ycayrm u/mamM npovsBOACTBEHA AeWHOCT. B TO3M CMUCBLA, PbKOBOACTBOTO Ha
JpyKecTBoTO Hele HACOUMN0 YCUIMA KbM YrpaBieHNe Ha CbLLECTBYBALUM AbLEPHU APYKECTBa, U
MHBECTUPAHE HA NAPUYHU CPeacTBa B NpnaobmeaHe Ha GUHAHCOBM aKTUBM, KAKTO C Ab/FOCPOYHA Len
— NpuaobuBaHe Ha HOBU AbLLEPHN KOMMAHUM, TaKa M C KPAaTKOCPOYHA Len MNOKYMKOo - npoaakba Ha
60pcoBO Tbpryemun GMHAHCOBU aKTMBM C LLeN peasm3npaHe Ha nevanba 3a gpyKecTBoTo.

3a 2022 r. 3a/710XKeHnUTe NAaHOBE 33 Pa3sBUTME Ha APYXKECTBOTO MMaxa AbJArOCPOYEH XapaKTep KaTto
uesnsaxa TbpCeHe M peanusmpaHe Ha MHBECTULMW B M3rogHM M nedenmswm 6usHecu. Mpeasus
HaCTbNMNATA B MEXAYHapoAeH acneKkT rnobasHa MKOHOMMYECKA Kpu3a BCAEACTBME Ha KOATO ce
yBenmnumxa B NbTu Gpanutute 1 npogaxkbuTe Ha KOMNaHUKN B UAN CBAT, PbKOBOACTBOTO Ha ACTEpPUOH
Bbarapua EAl cmATa, Yye TOBA € NoAxXoAALL, MOMEHT 3a NpuaobuBaHe Ha KOHTPOJIEH NAKeT OT Kanutana
Ha KomnaHua/u oT perroHa Ha Espona npu ToBa Ha A06pa UeHa M C noTeHuMan 3a passuTue U
reHepupaHe Ha nevyanbu.

PbKkoBoacTBOTO Ha ActepuoH bBbarapua ALl Buas [o6pa Bb3MOXMKHOCT [a Ce Bb3MNoa3Ba OT
npuaobmusaHeTo Ha Aobpe pasBUT, CTPYKTypUpaH M gonbaBall, ce BU3HeC, B pe3yaTaT Ha KOETO Ha
30.06.2022 r. npnaobu asTomobunHaTta rpyna AsTo KOHMOH 1 An3uHrosaTa rpyna Esponniis Mpyn (c
HacToAWo HaumeHoBaHue U En Oxu ALL).

B nctopuryeckn nnaH [pyKecTBOTO MMa ONUT B aBTOMOOUAHUA BU3Hec, KaTo A0 Mecel, mait 2008 r.
npeameTbT Ha AeWHOCT Ha AcTepuoH Bbarapusa AL e 6un cnegHuUAT: BHOC, Npogaxba v cepBus Ha
aBToMobuan, BHOC M npofaxkba Ha pe3epBHU 4YacTM 3a aBTOMOOWAM, NM3MHIOBA AEMHOCT CbC
aBTOMOOWUAN, N3BbPLUBAHE B CTpaHaTa U Yy»KBMHA Ha: TPAHCNOPTHA AEMHOCT U TPAHCNOPTHU YCAyTH,
TbProBCKa LOEWHOCT, peKnama, TYPUCTUYECKM YCAYrv, CneauTopcKka [AeMHOCT, NoCpesHUYecTBo,
npeACcTaBUTE/ICTBO M areHTCTBO. PbKOBOACTBOTO Ha AcTepuoH bbarapua A/l B3e pelleHue 3a pas3sutme
Ha rpynaTa B aBTOMOOMNHMA BM3HEC KaTo 3amasun acouMmpaHo y4yacTne B HOBONPUAOOUTUS IN3UHIOB
6u3Hec.

Ha 23.8.2024 r. e yupeneHo HOBO AblUepHO ApyXecTBoO Ha AcTtepuoH Bbnrapus EALl — Conapc JInHK
EA. IHBecTUUMOHHATa NporpaMa Ha APY>XeCTBOTO € HAaCOYeHO KbM NpnaobuBaHeTo Ha ApyXxecTsBa C
pa3paboTeHn NPOEeKTU 3a u3rpakaaHe M Noaabpxka Ha GOTOBONTAUYHWN €/IeKTPOLEHTPaNIN 1 CUCTEMN
3a CbXpaHeHWe Ha eHeprusa 4pe3 b6atepuun. 3a M3NbJIHEHWE HA WMHBECTULMOHHaTa nporpaMa Ha
ApyxecTtBoTo ActepnoH Bbnrapua EALl cknoum uenesn AOroBop 3a KpeauT C (PUHAHCOBA MHCTUTYLUMS.
KpeanTHOTO ynecHeHne e npenoctaBeHO ¢ MexaydumpmeH kpegut Ha Conapc Jimnk EAL mn e 3a
npuaobmnBaHeTo Ha cneanuTe puandeckmn nuua: b4 Npund EOOA (ENK 207311917); Kputa 10 EOO/
(EMK 207865126); Ckunac EOO (EUMK 205543112); n banaHc Kanutan EOOA (EMK 207952111),
KOWTO Ca NPOeKTHU APYXXeCTBa, KaTo nocnegHuTe we paspaboTsaTt n ynpasnisBaTt NPoOEKTU 38 CUCTEMU
3a CbXpaHeHue Ha eHeprus oT 6atepumn (BESS). KpeantsT € B 061w, pasmep 13 200 xun. eBpo.

NHdopmaumna 3a NpuaobuTmTe AbLLEPHN KOMMNAHWUM € NpeacTaBeHa no-rope B T.1.6. MHpopmaumn 3a
rpynarta ACTEpPUOH.

V. ONUCAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTWU, NPEQ KOUTO E U3MNPABEHA
FPYNATA ACTEPUOH NPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA TOOUHA

AcTtepuoH Bbarapusa EAL we 6bae 3aBMCMMA HE CAMO OT PUCKOBETE B/INAELLM KOHKPETHO BbPXY Hes,
HO M OT PMUCKOBETE, KOUTO BAUAAT Ha AbLUEPHUTE U KOMMNAHUW. BANAHWETO Ha Te3N PUCKOBE MOXKe Aa
OKake OTpa)keHue BbPXYy MpeacTaBAHETO Ha [pynata M nepcnekTMeute 3a passuTue. Cnen
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npuaobuBaHETo Ha KOMMaHMM OT aBTOMOBUIHUA CEKTOP, rpynaTa ACTepMOoH Lwe 6bae nog BAnsHue U
Ha pucKoBUTE GAKTOPU XapaKTepHM 3a TO3UN BUA AeNHOCT.

CUCTEMATUYHU PUCKOBE
= BauaHWe Ha MeXXAyHapopHaTa cpega

MaKpPOMKOHOMUYECKUAT PUCK € PUCKBT OT CbTPECEHWUA, KOMTO MOraT fga ce OTpasABaT Ha
MKOHOMMYECKNA PaCTEXK, JOXOAUTE HA HAaCceNEHNETO, TbPCEHETO M NPeaNaraHeTo, peasnsnpaHeTo Ha
nevyandbm oT MKOHOMMUYECKUTE cybeKkTU 1 ap. Tesn cbTpeceHnn BKAOYBAT r106a/HUTE MKOHOMUYECKK
N B6UsHec ycnoswua, KonebaHMATa B HAUMOHANHUTE BanyTW, NOAUTUYECKUTE CbOUTUA, MPOMAHA Ha
3aKOHOAATE/ICTBA M PEerynaTopHN M3NCKBaHMA, MPUOPUTETUTE Ha HALMOHANHWUTE NpaBUTe/ICTBA U 4.
TeHOoeHUMUTE B MAKPOMKOHOMMYECKaTa OOCTAHOBKA B/IMAAT HA NA3apHOTO NpeacTaBaHE M Ha
KpaWHWUTE pe3ynTaTv OT A4EeMHOCTTA HA BCUYKM CEKTOPU B MKOHOMMKATA. Bbarapua nma MKOHOMMKa OT
OTBOPEH TUMN N PAa3BUTUETO I 3aBUCU NPAKO OT MEXKAYHAPOAHUTE Na3apHU YCNOBUA.

TeHOoeHUMUTE B MAKPOMKOHOMMYECKATa OOCTAHOBKA BAMAAT HA NA3apHOTO NpeacTaBAHE M Ha
KpalHWUTe pe3yaTaTi oT A4eMHOCTTA Ha BCUYKN CEKTOPU B MKOHOMMKaTA.

M3XxoabT OT peasin3anpaHeTo Ha HAKOM PUCKOBE, CBbP3aHU C MeKAyHapoaHaTa cpeja Lie 3aBUcK o
ronama cteneH U oT NAaHOBETe UM NPEBAaHTUBHUTE MEPKU HA OTAENIHU AbPrKaBu U MeXAYyHapOoaHM
WUHCTUTYLMK, KOETO YU M OT NocneaHaTa CBETOBHA MKOHOMMYECKa Kpu3a 1M naHgemuaTta ot COVID-
19. PUCKBT OT B/AMAHMETO Ha MeXAyHapoAHaTa cpefa Bbpxy ¢upmute He MOXKe Ja bbae
ansepcnduUMpaH U 3acara BCUYKKW Urpaym, HO OT Apyra CTpaHa MOXe Aa ce NpeBbpHe B ABuUraTen 3a
pa3BuUTUE M NpUAaraHe Ha MHOBaLUUU U ANTUTANM3ALMA, KOUTO APACTUYHO A3 NPOMEHAT M NoBULLIaBaT
edeKTMBHOCTTA Ha BusHeca B rn1ob6anHn malabm.

BoeHnAaT KOHPANKT B BAnskmsa n3tok n 1o3m mMexay Pycus u YkpaliHa BcCe olle oKa3BaT HeraTMBHO
BNIUSIHME BbPXY pasBMTMETO Ha rrobasHaTa MKOHOMMKA M Ha ydacTHUUMTE Ha nasapa. B 3aBucumoct
OT NPOAB/MKUTENHOCTTA Ha KOHOIMKTA M OT TOBA KOJIKO MHTEH3UBEH Ce OYepTaBa Aa CTaHe, Le ce
npeueHn ganv uma noTeHUnan Aa ce pas’npocTpaHU M B APYIM YacTU Ha pernoHa. Kbm HacToAwmA
MOMEHT He € Bb3MOXHO [a ce o4yepTae MalabbT Ha nocneguumTe U NPOABAEHUATA HA KOHDAUKTA
BbpPXy LleHaTa Ha MneTposia U LUEeHUTEe Ha akuuuTe. bywyBalwmMAT KOHPAMKT B mBMUATa [a3a uma
noteHumnana Aa fobasu Henpeackasyem Habop OT HeraTMBHU PUCKOBE KbM r1obanHaTa MKOHOMMKA,
KOATO Beye ce 3ab6aBA. KOHPAMKTBLT Kpue pUCK OT MO-BUCOKM LLEHM HaA NeTposia U PUCKOBE 33
MHONAUMATA, BKAOYMTENHO A3 MNOBAMAE HA NepCrneKkTMBUTE 3@ PacTeX Ha CBETOBHATA MKOHOMMKA.
YBe/IMYEHUATA HA LEHUTE Ha NeTposia M rasa, NpeamsBMKaHM OT BOEHHUTE KOHGIMKTM He camo
HamanABaT MOKynaTeNHaTa CnoCOBHOCT Ha HACeNEHUMETO U KOMMNAHUUTE, HO CbLLO TaKa NOBMLLABAT
pa3xoguTe 3a NPOM3BOACTBO Ha XpaHW. B momeHTa Hauuute Beye ce 6OPAT ¢ HEOOUYANHO BUCOKMU
HWUBa Ha AbAr, CNabu YaCTHU MHBECTULMU M Hali-baBHOTO Bb3CTaHOBABAHE Ha TbProBMATa OT NeT
JeceTuneTua, KoeTo HamanAaBa Bb3MOXHOCTUTE 33 CKOPOLWHO M3nM3aHe OT Kpu3aTa. [lo-Bucokute
JIMXBEHU MPOLLEHTM Ca Pe3yaTaT OT yCUAMATA Ha LieHTpasnHaTa 6aHKa Aa yKpotu nHdnaumnaTa, Koeto
Hanpasu NO-TPYAHO 33 NpPaBMUTENCTBAaTa U YaCTHUTE KOMMaHUM Aa NoayyaT AOCTbN A0 KpeauTu U aa
NpPefoTBPATAT HEM3MDBJAHEHWETO Ha 33a4b/KeHMATa.  KbM MKOHOMMYecKM npobiemu, Kouto ca
noaxpaHBaHW OT 3agbnboyaBallnTe ce reonoNUTUYECKM KOHOAUKTK, ce A06aBsA U HanpexKeHWeTo
mexgy CvbeamHeHuTe WATM U KuTalh OTHOCHO TpaHcdepa Ha TEXHONOTMM U CUFYPHOCTTA, KOETO
YCNOXHABA yCMAMATA 3@ CbBMECTHa paboTa no ApyrM npobaemm Kato M3MEHEHMEeTO Ha KAMMATa,
obnekyaBaHe Ha AbArOBE WU NPeaoTBPaTABAHE Ha PervoHanHu KOHOAMKTWU. ATakaTa Ha CALL u
BennkobpuTaHusa, npeanpueTy B Ha4anoTo Ha 2024 1. cpeLyy eI Ha MeMEHCKUTE BYHTOBHULM — XYTH,
PUCKYBa A3 PasLWMpPW 3HAUUTENHO KOHPAMKTA B [a3a. ATakuTe 6AXa MbPBUAT rO/IAM aKT Ha OTMbLLEHME,
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OTKAKTO XyTMTe 3amnoyHaxa Aa aTakyBaT TbProBCKM Kopabu B YepBeHO mope — npe3 KOeTo MMHaBa
0KoJ10 15% oT cBeToBHUA MopcKu Tpaduk. Cunute Ha CALL u BennkobpuTtaHmua aTakyBaxa CMCTEMM 3a
NPOTMBOBB3AYLWHO HAabAOAEHWE, pajapy U AapPCEHANN OT APOHOBE, KPUNATU U BANUCTUYHM pPaKeTn B
Pa3/IMYHM YaCTM Ha MemeH noa, KOHTPoa Ha BYHTOBHULMTE XyTW. B CbLLOTO Bpeme, NpousBoanTeny
Ha aBTomobuam Tesla n Volvo Beue 0b6ABMXa BPEMEHHO CNUPAHE Ha YacT OT NPOU3BOACTBOTO CU B
EBpona, nopagn HeZoOCTUr Ha KOMMNOHEHTW, NPOM3TUYALL, OT MPOMEHUTE B MOPCKUA TpaduK npes
YepBeHo mope. Atakute, npeanpuetn ot CALL n BennkobputaHus, He camo yBesinyaBa obxBaTa Ha
KOH}AMKTA KbM ApyrM yd4acTHUUM M reorpadCKkm MNPOCTPAHCTBA, HO OTBApPA NPONACTTa MeXay
CbeanHEHUTE WATM U MOYTM Lenunsa apabcku cBAT. [€0NONTUYECKOTO HAMpeXKeHUe, CbYyeTaHo C
M36yXBAHETO Ha aKTMBHM BOEHHW AENCTBMA B MHOMKECTBO PErmoHW [onpuHaca 3a HectabuneH
rnobaneH pepn, xapaktepusmpall, ce B MOAKOMABaHe HA A0OBEPUETO U HecurypHocT. MocnepHute
CbOUTMA, CbYETAaHO C NPOADB/INKABAWOTO M 334bn00YaBALLOTO Ce BbB3LENCTBME HA EKCTPEMHM
METEOPO/IOTUYHMN  YCNOBUA YBE/IMYABAT HATMCKA BbBPXY pasxoguTe 3a XKMBOT WM 3acuneaT
MKOHOMMYECKATa HECUTYPHOCT B rO/IAMA YacT OT cBeTa. Kbm Te3n puckoBe crensa fAa ce AobasAT u
puUcKoBeTe, CBbP3aHN C Ae3nHbopMaums Ha obliecTBaTa, KOMTO Ce NPOABABAT BCe MO-OTYETAMBO B
obuwecTBa, KOUTO ca MOSIUTUYECKM M MKOHOMMYECKM OTCMabeHW npe3 nocnegHuTe rogmHu. Tesu
PUCKOBE LLLe CTaHAT BCe NO-TPYAHM 33 NPeofoNABaHe, Tbil KaTo rNob6aNHOTO CbTPYAHUYECTBO epo3npa.
ColieBpeMeHHO nocneauumTe oT eguH Bce Mno-GparmMeHTUpaH CBAT BAMAAT Ha CNOCOOHOCTTA 3a
ynpasaeHWe Ha HacTbhBalwmTe rnobanHU pPUCKOBE MMEHHO MOpaaM JIMMNCa Ha KOHCEHCYC U
CbTPYAHWNYECTBO.

,ActepnoH bBbarapua“ EAL ce cTpemuM pga cnegn BepPOSTHOCTTA OT  MPOABAEHME Ha
MaKPOWUKOHOMMYECKUSA PUCK U pa3paboTBa rpyrnoBM MEPKM 3a CMeKYaBaHe [0 KONKOTO € Bb3MOKHO
Bb34ENCTBMETO Ha edeKTUTE, KOUTO MOXKE [a OKa)Ke Ha/MYMETO Ha Tasn PUCK. Bbnpeku ToBa,
EMUTEHTBT HE MOXe Hamb/IHO A3 W3K/IYM M OrpaHMyYM HEeroBoTO BJUSIHWE BbPXy OM3Heca,
®OMHAHCOBOTO CbCTOAHME, Nedyanbute M MapUYHUTE NOTOUM Ha TrpynoBo HWBO. CbluecTByBa U
Bb3MOXHOCTTA, NOSBATa HA TO3M PUCK [a U30CTPU U APYTM PUCKOBE UM KOMBMHALUMA OT PUCKOBE.

= Puck, npousTtuyauy, ot 06u.|,a1'a MaKPOUKOHOMMUYECKA, NO/ZINTUYECKa U coumnasiHa cuctema m
npasuTencTtBeHnTe NOJINTUKU

MaKpOoMKOHOMMYECKaTa CUTYaLMA N KOHOMUYECKUAT pacTex Ha bankaHute n KOromstouHa Espona ca
OT OCHOBHO 3HayeHue 3a pPa3BUTMETO Ha [pynaTa Ha AcCTepuOH, KaTo B TOBA YMUC/IO BAM3aT U
AbpyKaBHUTE NOAUTMKM Ha CbOTBETHWUTE CTPAHW M B YAaCTHOCT perynauuute U pelleHusTa, B3eTu oT
cboTBeTHUTE LieHTpanHn BaHKM, KOMTO BAUAAT Ha MOHETapHaTa U IMXBEHATa NOIUTUKA, Ha BaNyTHUTE
Kypcose, aaHbuuTte, bBIM, nhdnaums, 6rogKkeTeH 4edULMT M BbHLLEH AbAT, NpoLeHTa Ha 6e3paboTuua
W CTPYKTYpaTa Ha AoxoauTe.

MpomeHuTe B AemorpadcKaTta CTPYKTypa, CMbPTHOCT MM 3a60/1€BaEMOCT Ca CbLLO BaXKHU eNeMEHTH,
KOWTO 3acaraT pasBUTMETO Ha [py)KecTBOTO. M36poeHWTe BBHLWHM (GaAKTOPKW, KaKTO WU Apyru
HebNaronpuATHU MOAUTUYECKM, BOEHHU WM AUMNJAOMATMYECKM (aKTopu, BOAEWM A0 COUMaNHA
HecTabuNHOCT MOKe Aa AOoBefaT A0 OrpaHM4YaBaHe Ha MOTPEeBbUTeNCKUTE PasXxoAM, BKAKOUMTENHO
OrpaHWYaBaHe Ha CpeaCcTBaTa HAaCOYEHM 3a KyrnyBaHe Ha HOB aBTOMOOWA WM PEMOHT B OTOPM3UPaH
cepsu3.

BcAKO BnowaBaHe Ha MaKPOMKOHOMMYECKUTE MapamMeTpu B perMoHa MOXKe Ja nosause
HebnaronpuaTHO Ha npodaxbwute Ha KomnaHuute B lpynata Ha [pyxectBoto. CnenosartesnHo,
CblLLECTBYBA PMCK, Ye ako BM3Hec cpedaTta KaTo UANO ce BAOWMW, Npoaaxbute Ha [pyKecTBoTo U
HEerosuTe AbLEPHU KOMMNAHUM MOXKE Aa Ca MO-HWUCKM OT MbPBOHAYA/NHO MAAaHMPaHOTO. CbLLO TaKa,
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obuuTe NPOMEHM B NOAUTUKATA HA NPaBUTENCTBOTO U PErynatopHUTE CUCTEMU MOMKE Aa AoBeje A0
yBe/MYaBaHe Ha onepaTUBHWUTE pasxoAM Ha [PYy)KecTBOTO M Ha KanuTaNoBUTE U3UCKBaAHUA. AKO
dbaKTOpUTE, ONUCAHW NO-Frope ce MaTepuanmnsmnpat, U3LUAA0 UAK YaCTUYHO, TO Te Buxa Moran aa umat
3HAYMTENIHO HEraTMBHO B/IMAHME W NOCNEACTBUA 3a NepcrnekTMBuTe Ha EmuTeHTa, pesyatatuTte uam
$OMHaAHCOBOTO MYy CbCTOSIHME.

= Monutuyeckn puck

ToBa e PUCKBT, NPOM3TUYALL, OT MOJAUTUUYECKUTE MPOLIeCM B CTpaHaTa — PUCK OT MOAUTMYECKA
AecTabunmnsaums, NPoOMeHN B NPUHLMMNMTE Ha yNpaB/ieHne, B 3aKOHOA4aTeICTBOTO U MKOHOMMYECKaTa
nonnTuka. [MONUTUYECKUAT PUCK € B MpsiKka 3aBUCMMOCT OT BEPOATHOCTTa 33 MPOMEHU B
HebnaronpuATHa MOCOKa Ha BoAeHaTa OT MPaBUTENCTBOTO AbArOCPOYHa NOAUTUKA. B pesyntar
Bb3HMKBA ONACHOCT OT HEraTUBHU NPOMeHU B BU3HEeC Kaumara.

LbnrocpoyHNAT NOMNTUYECKM KAMMAT Ha bankanute un KOrounsTtouHa Espona e CTabuneH n He
npegnonara ronemum pUcKose 3a 6bp,e|.u,aTa MKOHOMMYECKA NOJINTUKA Ha CTpaHuTe. EBpomnHTerpauma
Ha CTpaHUTE OT pernmoHa KM nocneanoBaTte/IHOCTTa UM BbB BbHWHATA U BbTpPewHaTa MNONUTUKaA
rapaHTUPaT InNcaTta Ha CbTpeCeHNA U 3HAYUTENTHN NPOMEHU B NpOBeXKAaHAaTa NOJIUTUKA B 6'b,£],ELLI,e.

He ce oyaKkBaT NPOMeHU 1 N0 OTHOLLEHWE Ha BOZeHaTa [0 cera AaHbyHa NoJIMTMKA OTHOCHO obaraHe
Ha goxoauTe Ha GU3NYECKUTE U IOPUANYECKUTE NNLA, BKAKOYUTENHO U BbB BPb3Ka C OCHLLECTBABAHUTE
OT TAX CAENKMN Ha KanuTanoBMA Nasap, Tbil KaTo TA € OT CbLIECTBEHO 3HayYeHue 3a NPUBANYAHETO Ha
YYKAECTPAHHN MHBECTULMN.

KbM HacToAwWwMA MOMEHT B Bbarapus noantuyeckata o6CTaHOBKA HE @€ MHOTO CTabusiHa, KOeTo npeyn
Ha CbCTaBAHETO Ha CTabwWaHO NpaBMTENCTBO. EAHA MoTeHUManHa MNOAUTMYECKA HecTabuAHOCT B
CTpaHata u B EBpona moxe ga Mma 3HauuTeneH HebnaronpuaTeH edekT BbpXy AEMHOCTTa Ha
[pyKecTBOTO W Herosata rpyna, OMepaTUBHWUTE pPe3ynTatTMi U (UHAHCOBOTO WM CbCTOSIHME.
[py*KecTBOTO Upes AblUepHUTE CU KOMMAHUKN ONEpPUpPa B 3aCErHATUTE OT BOEHHUA KOHMAUKT PernoHm
W B TO3U CMMUCBJ1 € YA3BUMO M 32 BbHLIHOMO/IMTUYECKU PUCKOBE U TEXHUTE edEeKTU BbPXy MKOHOMMKaTa
Ha cTpaHarTa, 3acerHatute oT KoOHGANKTA permoHu u EBpona KaTo usno.

= KpeauteH pUCK Ha AbprKaBaTa

KpeauUTHUAT pUCK NpeacTaBnsBa BEPOATHOCTTA OT BJ/IOWABAHE Ha MEXAYHapOAHWUTE KpeauTHU
PENTUHIN HA AafdeHa CTpaHa. HUCKMTe KpeauTHU PEeNTUHIM Ha CTpaHaTa MoraT ga gosezat Ao no-
BUCOKU /INXBEHU HWBA, MO-TEXKU YCNOBUA HA UMHAHCMPAHE HA MKOHOMWYECKUTE CcybeKTW, B ToBa
4yncno 1 Ha ,,ActepmoH bbarapua® EAL.

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

PelTUHIbT Ha Bbarapya e noAkpeneH OT CMAHATa BbHIWHA M dMCKanHa No3MuUMA Ha cTpaHaTta B
CpaBHEHME C AbPKABUTE CbC CbLUMA PEUTUHT, HaAeKAHaTa NoMTUYECKa PaMKa OT YieHCTBoTo B EC m
ABATOTOAUWHOTO GYHKUMOHMPaHe Ha pexuma Ha napuyeH cbeeT. Cbuwo TaKka, Fitch Ratings
oTbenA3BaT, Ye HWUCKaTa NPOM3BOAMTENHOCT Ha Tpyaa M HebnaronpuaTtHaTta gemorpadua umat
Bb3NMpaw, edeKT BbpXy MNOTEHUMANHWA pacTex W CTabUAHOCTTa Ha Abp)KaBHUTE ¢MHAHCUM B
ABATOCPOYEH NAaH.

NMonoXxuTenHata NnepcnekTMBa OTpas3ABa U3rieanTe Ha CTpaHaTa 3a YIEeHCTBO B eBPO30HaTa, KOeTo 6u
A40BENO A0 NO-HATaTblHU I'IO,CI,O6peHMFI Ha NMOKa3aTe/nTe 3a BbHLWHATA NO3NUKMA Ha CTpPpaHaTa. Fitch
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Ratings cunTa, Yye e Ha/MLe WUPOK NONUTUYECKU aHTaXKMMEHT Ha HaLMOHA/IHO 1 €BPOMNEeCcKo HUBO 33
npuemaHe Ha eBpoTO.

Bbarapua oTroBapa Ha BCUYKU HOMWHAJ/IHW KOHBEPreHTHU KPUTEPUM 3a NpMemaHe Ha eBpoTo, C
M3K/IOYEHNE HaA LeHoBa cTabuaHocT. UHdnaumata B Bbarapus npoabaXu [a ce MNOHWUMKaBa,
HaMa/iABalKM pa3/iMKkaTa mexay cpegHoroguiliHaTa uHdauma B CTpaHaTa U Tasu Ha TpuTe Han-gobpe
npeacTaBALLmM ce AbprKaBU-uneHKn Ha EC.

NHdnaumnaTta cnopea XUML, 6ewe 1,5% npe3 centemspun 2024 r., a 6a3ncHata uHdpnauma bewwe 2,3%,
KOETO O3HauyaBa LWMWPOKO obseKYyaBaHe Ha UEHOoBMA HaTUCK. Fitch ouyakBaT cpegHoroaumwHaTa
mHnauua aa 6vae 3% npes 2024 r., 3,5% npe3 2025 r. n 3,1% npe3 2026 .

Fitch ouakBa pbcT Ha BBM ot 2,0% npes 2024 r. cnpsamo 1,8% npe3 2023 r., nogKpeneH oT cTabuaHo
YacTHO noTpebaeHne N yCcToMYMBa MHBECTULIMOHHA aKTUBHOCT, BbMPEKN MoBULEHATa NOAUTUYECKA
HECUTYPHOCT M 3aKbCHEHMATA B U3MNbAHEHMETO Ha NBY. PenTnHrosata areHumMA o4akea pbCeT Ha bBIM go
2,5% npe3 2025r. 1 2,7% npe3 2026 ..

Fitch nporHosupar, ye gednunTsT Ha cekTop ,,JbprKaBHO yrnpasaeHme” we ce ysenunum ao 2,8% ot GBI
npes 2024 r. ot 1,9% 3a 2023 r., oTpa3ABaMKM MO-BUCOKM PA3XOAM 3@ KOMMEHCAUUM U COLMANHU
pasxoau.

daKkTopun, KoUTo bMxa Moran Aa A0BeAAT A0 NONOKUTENIHU AENCTBUA N0 PEUTUHTIA, ca: JonbaHUTeNneH
HanpeAbK KbM NPUCbeAMHABAHETO KbM €BPO30HATa, KaTo NOTBbPXKAEHME, Ye Bbarapua e M3anbaHMNA
KPUTEPUUTE 32 YEHCTBO M MNO-TOJIAMA CUMYPHOCT OTHOCHO BEPOATHWS MOMEHT 3a MPUEMAHe Ha
eBpOTO; NoaobpsBaHe Ha MOTEHUMANA 33 PACTEXK, Ype3 MpuaaraHe Ha CTPYKTYPHU M YNpPaBAEHCKU
pedopmu 3a nogobpsasaHe Ha BU3Hec cpegata U/Mnu ebeKTMBHO M3NoA3BaHe Ha poHAoBeTe Ha EC.

dakTopn, KouTO OUXa MOrAM Oa [0BeJaT A0 HeraTMBHM  OeNCTBMA NO  penTMHra, ca:
HenpucbeaMHABaHE KbM eBpO30HaTa Nopaau Heusmnb/HEHUE Ha KPUTEpPUUTE 33 KOHBepreHumsa, no-
cnabu nepcneKkTMBM 32 UKOHOMMUYECKU pacTex.

Ha 25.01.2025 r. PeiiTHrosata areHums Moody’s Ratings NoTBbpAN AbATOCPOYHMA N KPATKOCPOUHMS
perTUHr Ha bbarapua Baal cbe cTabuaHa nepcnekTmsa.

MoTBbPKAABAHETO Ha peilTMHIra Ha bbarapus Baal ce 6anaHcmMpa OT TpM OCHOBHM dakTopa. Mbpso,
NOTBbPXKAEHMETO OTpPa3siBa OYaKBaHMATA Ha PEMTUHroBaTa areHuMs, Ye nokasaTesnTe 3a Abara u
KpeamnTocnocobHoCTTa Ha bbarapuma we octaHaT 3HAYUTENTHO NO-CUIHM OT TE€3M HA CTPAHUTE CbC CbLLUA
PENTUHT. BTOPO, NOTBbPKAEHMETO CHLLO TaKa OTPA3ABa OYaKBaHUATA UM, Ye Bb/irapckaTta MKOHOMMKA
e NpoabaKKM Aa pacTte cbe ctabuneH Temn npes 2025 r. n npes cneggawmte rogmMHn, KOETo e
[oBeae A0 NO-HaTaTblHO cbnMKaBaHe Ha JOXO4MTE CbC CTPAHWUTE OT CblyaTa PenTMHroBa rpyna.
KpegnTHUAT npodun Ha Bbarapua we 6vae nogkpeneH M OT 04aKBAaHOTO CKOPOLIHO MpMemaHe Ha
eBpoTo. TPeTo, CUNHUTE CTPaHM ce BanaHcupaT oT oTciabHanaTa MHCTUTYUMOHANHA epeKTUBHOCT,
KOETO Ce A0Ka3Ba Hal-Beye OT GAaBHWMA M CNMpaLl, HaNnpeabK No Kao4vyoBu pedbopmu U A0CTbMA A0
¢dunHaHcupaHe no MNnaHa 3a Bb3cTaHoBABaHE W ycTonumsocT (MBY). CblueBpemMeHHO ce 0THessA3Ba KaTo
pUCK OTC/labBaHeTO Ha GMCKaNHATa NO3ULUMA, KaTO MHCTUTYUMOHANHUTE npeau3BMKaTenctsa buxa
3acerHanam nNpoBeXaHeTo Ha NOAUTUKN N U3BLH [BY.

Moody’s Ratings o4akBaT ObPKaBHUAT AbAr Ha bbarapus Aa HapacHe ymepeHo npes cieasawmTte
roAuHu, gocturakun 27% ot BBl B Kpas Ha 2025 r. M 0kono 29% B Kpas Ha 2026 r. cnpAMO o4akBaHUTe
24,8% B Kpas Ha 2024 1., a edMUNTDBT Aa ocTaHe 61130 3% oT BEBIM npe3 2025 r. n 2026 r. B cbyeTaHue
CbC 3abaBsHe HAa HOMMHAAHMA pPbCT Ha BBI, peiTMHroBaTa areHuUMs o4vakBa MHONAUMATA Aa ce
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HOpManu3npa cpegHo A0 oKono 2,6% npes 2025 — 2026 r., KoeTo LWe ABUXM MNOCTEMEHHOTO
yBe/n4yeHme Ha AbAra npes cnegsawmre roanHn. Bunpekn Tosa AbArsT Ha bbarapuma we octaHe OKo10
NoJIOBMHaTa OT TO3M Ha CTPaHUTe OT rpynaTta c peuTuHr Baal.

PeliTMHroBaTa areHumMa o4yaksa peanHusaT EBIM Ha Bbarapus ga HapacTea c Temnose oT 2,5% npes 2025
r. u 2,7% npe3 2026 r. PacTeXXbT Ha MKOHOMMKATA LWEe Npoab/ KM Aa O6bae ABUXKEH OCHOBHO OT
YacTHOTO NoTpebaeHMe, Tbii KaTO HAPACTBAHETO Ha peasiHUTe 3annaTW OCTaBa BMCOKO B cpeda Ha
3HauyUTeNeH HeJoCTUr Ha paboTHa cuna 1 HUCKa MHbaums.

Bbnpekn 4ve TpygHOCTUTE NPU YCBOABAHETO HA pecypca OT MexaHM3ma 3a Bb3CTaHOBABAaHE U
ycTon4mBocCT Ha EC moXKe Aa MmaT HeraTMBHO OTPaXKeHMe BbpXy TeMMOoBETe Ha pacTex npes3 2025 r. u
2026 r., pactexbT Ha BBl we 6bae noakpeneH oT yBesnvaBaHe Ha yCcBOABaHETO Ha Koxe3MOoHHM
¢oHpoBe Ha EC 3a10KeHn Npes cneaBalLnTe roanHu oT NporpamHuna nepmog 2021-2027 .

PeliTUHroBaTa areHUMA O4YaKBa, 4Ye MbAHOMNPABHOTO YNeHCTBO Ha bbarapma B LleHreHckoTo
NPOCTPaAHCTBO OT HayanoTo Ha 2025 r. Wwe nNoAnoMOrHe CeKTopuTe Ha Typu3ma U TPaHCMOPTHUTE
YCAYTU, KaTo CblUEBPEMEHHO LUie MoAobpu ycnoBuATa 3a BU3HEC 3a M3HOCUMTENINTE Ha CTOKM.
MepcnektusBaTta 3a npuvemaHe Ha eBpoTo npe3 2026 r. cbwo 6M NoanomorHana no-HaTaTblHaTa
MHTErpaumsa ¢ MKOHOMMUKWUTE Ha eBPO30HAaTa U YKPenBaHeTo Ha 6b/irapckata MKOHOMMUKA BbB BPEMETO.

MN3ToUYHUK: www.minfin.bg
= BanyTteH puUcK

BanyTHMAT pUCK LWe MMa BAMAHUA BbPXY KOMMNAHWKU, MMALLM Ma3apHU AANOBE, NAallaHWATA Ha
KOWUTO Ce M3BbPLUBAT BbB BajyTa, Pa3/iMyHa OT JieBa U eBPOTO. Tbil KAaTO CbINACHO AEeNCTBALLOTO
3aKOHOZATEe/ICTBO B CTPaHaTa 6bArapckuaAT eB e pUKcMpaH KbM eBpOTO B CboTHoweHue EUR 1 = BGN
1.95583, a bbarapckata HapogHa 6aHKa e AJ1bXHaA fAa nogbpra HUMBO Ha ObarapcKkuTe fieBoBe B
0bpblleHUe, paBHO Ha BanyTHUTE pe3epBu Ha HaHKaTa, PUCKBLT OT obesueHABaHe Ha neBa ChpPsAMO
eBponeKcKkata BajsyTa € MWHMMANEH U Ce CbCTOM B €BEHTyasIHO MpPeACpPOYHO NpPemaxBaHe Ha
BanyTHUA 6oppa B cTpaHaTta. Ha To3M eTan ToBa M3rne)Kaa Manko BEpOSTHO, Thbi KaTO O4YaKBaHUATA
ca BanyTHUAT bopa Aa 6bae OTMEHeH Npu NpuemMaHeTo Ha eBpoTo B Bbarapus 3a oduumanHa
nnaTe)Ha eanHuua. TeopeTMyHo, BaNyTHUAT PUCK BU MOrb/ Aa ce NoBuLlM, Korato Bbarapua ce
npucbeamMHN Kbm BTOopus eTan Ha EBponelickna BanyteH MexaHusbm (ERM I1). ToBa e pekum, B KOMTO
CTpaHaTa TpsAbBa Aa nogabpiKa BasyTHMA Kypc CAPAMO €BPOTO B rpaHuuuTe Ha +/-15% cnpamo
LeHTpaneH naputeT. Ha npakTUKa, BCMYKU ObP’KABWU, KOMTO MOHACTOALLEM Ca B TO3M MEXAHM3BM
(OaHwun, Ectonus, Kunwvp, Nintea, Nlateua, ManTa), ca cBMAETENN Ha KoNnebaHuMA, KOUTO ca CbLLECTBEHO
no-manku ot nossoneHute +15%. Ha 10 tonn 2020 r. bbarapua Bnese BbBB BanyTHO-KYPCOBUA
mexaHu3bm ERM I, u3secteH KaTo "4yakanHATa 3a eBpo30oHaTa". LLeHTpanHMAT Kypc Ha 6barapckus nes
e ¢uKempaH Ha 1 eBpo = 1.95583 neea. OKo/MO TO3M LEHTPaAsieH Kypc Ha neBa wWe 6bae
NoAAbPMKaH CTAaHAAPTHUAT AManasoH OT NJC Uam muHyc 15 npoueHTa. bbarapua ce npucbeanHABa
KbM Ba/lyTHMA MEXaHM3bM CbC CbLLECTBYBALMA CU PEeXUM Ha BanyTeH 60pa, KaTo eaHOCTPaHEH
aHra)kKMmeHT 1 6e3 gonbAHUTENHU U3NCKBaHUA KbM ELLE. 3aegHo ¢ ToBa cTpaHata HuM Tpsabsa aa
B/ie3e B TACHO CbTPYAHWYECTBO C eauHHMA BaHKOB Hag3op. PUKCUPAHUAT KYpPC Ha JieBa KbM eBPOTO
He eNIMMUMHMPa 3a 6barapckaTa BasyTa pUcka OT HebiaronpuATHU ABUMKEHWS HAa Kypca Ha eBpoTOo
CNpSAMO  ApYyruTe OCHOBHW BanyTu (WATCKM gonap, 6pUTaHCKM NayHA, WBehuapcku ¢paHK) Ha
MeXayHapoaHUTe GUHAHCOBM Nasapu, HO KbM HaCTOALLMA MOMEHT 'pynaTta He cYMTa, Ye TaKbB PUCK
61 6un cblwecTBeH MO OTHOLWEHME Ha AgeilHocTta my. pynata moxe pga 6bae 3acerHata oT
BaJIyTHMA PUCK B 3aBMCUMMOCT OT BMAA Ha BanyTata Ha MNApPUYHUTE NOCTbLMJEHMA U OT BMAA HA
Ba/lyTaTa Ha NOTEHUMANHUTE 3aemMun Ha pynaTa.
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CuntaHo ot 1 AHyapwn 2026 r. bbarapua sbBese eBpoTO KaTo oduuManHa BanyTa U ce NPUCHESUHM KM
eBpo30HaTa. B pesyntat Ha TOBa PUCKBLT, CBbp3aH C obesueHABaHe Ha HaLMOHasHaTa BanyTa, e
NPaKTUYECKM eIMMWHUPAH, a BanyTHUAT 6opa npectaHa ga GyHKUMOHMpaA. MpemMUHABAHETO KbM
€BpOTO JonpuHaca 3a no-ronama  ¢uHaHCOBA CTabWAHOCT, MNO-NECHO OCbLLECTBABAHE Ha
pa3nnalaHnATa M No-A4obpa MHTerpauma ¢ eBponenckMTe nasapu.

= WUHdnaumoHeH puUck

MHONAUMOHHMAT pPUCK Cce CBbP3Ba C BEPOATHOCTTA WHNAUMATa [a NOBAMAE Ha peasHaTa
Bb3BPbLLAEMOCT Ha MHBecTULMUTE. OCHOBHUTE PUCKOBE, CBBP3aHM C MPOrHo3aTta 3a MHpNaumAaTa, ce
OTHACAT A0 AMHAMMKATa Ha MeXAYHapoAHUTE LEeHW U A0 Temna Ha MKOHOMMUYECKU pacTex B
bbarapua. Bvaxogawata gMHaMUKa Ha NOTPeOUTENCKUTE LEHM Le OTpa3saBa Hal-BeYe NOBULLEHUTE
pa3xoau 3a NPoM3BOACTBO M TPAHCNOPT Ha GMpMUTE BCeACTBUE Ha CbLLECTBEHOTO MOCKbMNBAHE B Kpas
Ha 2021 r. Ha eneKTPOeHeprvATa 3a CTONAHCKM NoTpebuTenn M Ha APYrn OCHOBHU EHEepruitHu
CYPOBWHM, KaKTO U [OMYCKaHUATA 33 NPOAbAXKABALL, BEPUXKEH pacTeX Ha ueHuTe. HapacTBaHeTo Ha
LeHUTe Ha XpaHUTE Ha MeXAyHapoaHUTe nasapu, yBennyeHMeTo Ha pasxoauTe 3a TpyA Ha eamHULA
NPOAYKLMA U LUIMPOKOODOXBATHOTO YCKOPABAHE HA pacTea Ha NoTpebuTescknTe LEeHn B eBPO30HATA U
B APYr1 OCHOBHM TbPrOBCKM NMapTHbOPU Ha Bbarapua we 6vaaT Apyrm dpaktopu ¢ NponH$AaLMOHHO
BANAHME.

Mpe3 gekemBpu 2025 r. meceyHaTa nHdNauma e 0.1%, a roguwwHaTa MHPNaumA 3a gekemspu 2025 r.
cnpamo aekemspu 2024 1. e 5.0%. CpegHoroguwHaTta nHdNauma 3a nepmoga aHyapu 2025 - nekemspm
2025 r. cnpamo nepunoga aHyapu 2024 - pekemspu 2024 r. e 4.6%.

Mpe3s pekempu 2025 r. cNpAMO Npeaxo4HMAa mecel, € PEerncTpmpaHo yBesiMdeHne Ha LUeHuTe B
rpynute: ,PaszsneyeHuns n kyatypa“ (2.2%), ,TpaHcnopt” (0.8%) u ,PectopaHTn n xotenn” (0.4%).
HamaneHue e peructpupaHo B rpynute: ,06nekno n obysku” (-2.3%), ,CbobwenHna” (-0.9%) wn
,PazHo06pasHu cTokn 1 ycnyrn” (-0.1%).

MeceuHaTta uHdnauma e 0.1%, a rognwHata uHbnauma e 5.0%. UHdnaumata e nsmepera ypes UML,
KaTo MeceyHaTa MHdAaLmMaA ce oTHacA 3a gekemBpu 2025 r. cnpamo npeaxogHusa mecel, a rogMuHaTa
nHbnauma e 3a gekemspu 2025 r. cnpamo cbLmA meceL, Ha NpeaxoAHaTa roamHa.

N3TOouHMK: www.nsi.bg

= JIuxBeH pUcK

JINXBEHUMAT PUCK € CBbP3aH C Bb3MOMHW, E€BEHTYa/lHW, HEraTUBHWU NPOMEHMU B JINXBEHUTE HUBA,
YyCTaHOBEHW OT GUHAHCOBUTE MHCTUTYL MM Ha Penybanka bbarapus.

MasapHuUTe NMXBEHM MpPOLEeHTUM B eBpPO30HATa HamanAxa olle nosBeye caes 3acefaHMeTo Ha
YnpasuTenHMA CbBeT Npe3 OKTOMBPU, OTpa3FIBal‘;IKM O4YaKBaHWATA 3a B/IOWLAaBaHe Ha MKOHOMUWYECKaTa
nporHosa. Bbnpekn 4ye ycnosuATa 3a d)MHchmpaHe OCTaBaT PEeCTPUKTUBHU, MNMOHUXKABAHETO Ha
NINXBEHUTE NpPOLEeHTM OT YnpaBuTeNHUA CbBEeT MNOCTENEeHHO MpaBuM B3eMaHeTO Ha Kpeautun oT
npegnpuaTna 1 40OMaKMHCTBaA NO-U3roaHo.

CpeaHUAT IMXBEH NPOLEHT MO HOBUTE KPeanTn 3a dUpMu ce NoHUKKU Ao 3,5% npes oam cnpamo
3,6% npes toHW. Pa3xoante 3a eMUTUPAHE HA Na3apeH AbAT OCTaHaxa HenpomeHeHu — 3,5%.

Kpeanutute 3a npeanpmatmata otbennasaxa HapacTBaHe ¢ 2,8% — Masiko NO-rosIAMO CNPAMO HOHMU,
[OKaTO pacTeXXbT Ha EMUTUPAHUTE KOPNOPaTUBHU obauraumm ce yckopu ao 4,1% cnpamo 3,4%. Mpes
HONIN CPEOHUAT INXBEH MPOLLEHT MO HOBUTE UNOTEYHWN KPeaAUTM OTHOBO OCTAHA HEMPOMEHEH Ha HUBO
oT 3,3%, a pacTeXXbT Ha UNOTEYHOTO KpeauTupaHe ce yckopu ao 2,4% cnpamo 2,2%
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B cboTBETCTBME CbC CBOATA CTPATErMA MO MapuyHaTa MNOAMTUKA YNPaBUTENHMAT CbBET NpPaBu
3a4bnboYyeHa OUEHKA Ha B3aMMO3aBMCMMOCTTA MeXAY NapuyHaTa MNOAUTMKA W ¢dMHaHcoBaTa
CTabunHocT. baHKUTe B eBPO30OHaTa OCTaBaT YCTOMYMBM M HA/AMLE Ca CaMO MasKo MPU3HAUM 3a
HanpekeHue Ha GMHaHCOBMTE Nasapu. BonpeKkn ToBa puckoseTe 3a puHAHcoBaTa cTabmaHoCT ocTaBaTt
BUCOKW. MaKponpygeHuyanHata MoAnTMKa ocTaBa ,NbpBata oOTOpaHMTENHA AMHMAY cpelty
HaTpPynBaHETO HAa ¢GMHAHCOBM YA3BMMOCTM, KaKTO M 3a nopobpABaHe Ha cTtabuaHocTTa M 3a
3aMa3BaHETO HAa MaKpPONpPYAEHLUMANHOTO NPOCTPAHCTBO.

U3moyHuk: MkoHomuYecku 6ronemuH Ha ELB, 6p. 6/2025 — IKOHOMUYECKA, PUHAHCO8A U MApUYHa OUHAMUKA

HECUCTEMATUYHU PUCKOBE
= ®upmeH pUCK

DUPMEHUAT PUCK € CBBP3aH C ecTeCTBOTO Ha AEMHOCT Ha APY>KeCTBOTO KaTo 33 BCAKO APYMECTBO e
BaXHO Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPEACTBA M PECYpPCH Aa CbOTBETCTBA Ha PUCKa, CBbp3aH
C Ta3n MHBECTULMA.

= PUCKOBe, CBbP3aHM C AeMHOCTTA U CTPYKTypaTa Ha KoMNaHuATa

[JOKONKOTO AeMHOCTTa Ha KOMMaHMATA € CBbP3aHa C yNpaB/JeHMe Ha aKTMBWM Ha APYrv APYMKecTBa,
CblllaTa He MoKe A3 6bae oTHeceHa KbM OTAEe/IEH CEKTOP Ha HaLMOHaIHaTa MKOHOMMKA U e U3/10XKeHa
Ha OTPac/NoBUTE PUCKOBE Ha AbLUEPHUTE APYNKECTBa U NPOMEHUTe B CTOMHOCTTA Ha aKuuMuTe OT
KPaTKOCPOUYHMA MHBECTULIMOHEH NopTdeia Ha KomnaHuaTa.

OCHOBHMUAT PUCK, CBbP3aH C AEMHOCTTa Ha APYMKECTBOTO e Aa He ycrnee Aa peanmsnpa caenku, Kouto
Aa dopmupat nosonteneH GMHaHCOB pesyaTarT.

= PUCKOBe, CBbP3aHU CbC CTPaTernATa 3a pa3BUTUE Ha KOMMNAHUATA

BbaewuTe nevyanbm u MKOHOMMYECKa CTOMHOCT Ha KOMNaHMATA 3aBUCAT OT CcTpaTerunaTa, usbpaHa ot
BUCLLUMA MEHUAKBPCKM €KUM HA KOMMaHUATA U HETOBUTE AbLUEPHUN ApYKecTBa. M360pbT Ha
HenoaxoaAlla CTpaTerna Moe Aa AoBede A0 3HaUYUTeNHM 3arybu.

KomnaHuaTa ce cTpemu Aa ynpas/ifiBa pUCKa OT CTPaTErmyeckm rpeLlkn Ypes HempeKkbeHaT
MOHMWUTOPUHT Ha Pa3/IMYHMTE eTanu Npu U3NbJHEHWETO Ha CBOATA NasapHa cTpaTerns u pesyataturte
OT Hesl. TOBa € OT M3K/UYNTENHO 3HaYeHMe, 3a la MOXKe Aa pearMpa CBOEBPEMEHHO, ako e
Heobxo4MMa NpomsAHa Ha onpeaeneH eTan B NaaHa 3a CTpaTernyecko passutue. HeHaBpemeHHUTE
WA HEYMECTHU MPOMEHM B CTPaTerMATa CbLLO MOTaT A3 OKaXKaT CbLL,ECTBEH HEraTUBEH epeKT BbpXy
[AeNHOCTTa Ha KOMMaHWATa, OnepaTUBHUTE Pe3yaTaTM U GUHAHCOBOTO My CbCTOSIHME.

= PUCKOBe, CBbP3aHU C YNPaBAEHWUETO Ha KOMNAHUATA
PucKkoBeTe, CBbP3aHM C ynpaB/ieHNeTo Ha [lpyKecTBOTO ca CiegHuTe:

. B3€MaHe Ha rpelHn peweHna 3a TeEKyWOoTO ynpaBaeHne Ha MHBECTULMNTE U TIMKBUOHOCTTA
Ha d)mpmaTa KaKTO OT BUCLWUMA MEHUOXDPCKU CbCTaB, Taka U ONepaTuBHUTE CAYKUTEIN HA
Xonaudra,

. HEBB3IMOXKHOCTTA HAa MEHUOXXMDBHTA A4 CTaPTUPA pean3aunAaTa Ha N1IaHUPAHU NPOEKTU NN
nnca Ha noaxo4Aulo PbKOBOACTBO 3@ KOHKPETHUTE NPOEKTU,;

* BBb3MOXHU TEXHUYECKU FTPELLIKN Ha eAMHHAaTa ynpaB/ieHCKa MHd)OpMaLl,MOHHa cncTema,

* BBb3MOXHU rpeLlKnN Ha CUCTEMATA 3a BbTPELUEH KOHTPOA,
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. PUCK OT NPeKoMepHO HapacTBaHe Ha pasxoauTe 3a ynpasiaeHue U agMUHUCTPaLMA, Bodell,
[0 HamanAsBaHe Ha obuiaTta peHTabuaHOCT Ha KoMMaHuATa.

= BanyTteH pucK

JpyKecTBoTO M3BbPLIBA MOKYMKM M MOAYY4aBa 3aeMM B YYXKAECTPAHHW BanyTM — eBpo. Tbil KaTo
BaNYTHMAT Kypc nes/eBpo e ¢ukcupaH Ha 1.95583, BanyTHUAT PUCK, NPOM3TMYALL, OT €BPOBUTE
eKcno3numn Ha [lpyKecTBoTo € MUHUMANIEH.

= JIMKBMAEH PUCK

JINKBUOHWAT PUCK € CBbP3aH C Bb3MOXKHOCTTA ApyrKecTBaTa oT pynaTa Ha ActepmoH bvarapua EALL ga
He noracu B AOroBOPEHUA pasmep U/MAN B CPOK CBOWU 3afb/XKEHUA, KOraTo Te CTaHaT U3UCKYeMM.
Hanuuneto Ha [o6pu ¢GUHAHCOBM MOKasaTeNM 3a PEHTAabMAHOCT W KanuTanusaumsas Ha AafeHo
OPYKECTBOTO He ca rapaHT 3a 6e3npobsemMHO NocpeltaHe Ha TekywuTe naawanma. JIMKBUAeH pUCK
MOXe Ja Bb3HWMKHE M npu 3abaBeHM nNNalWaHMA OT KOHTpareHTW. [py*KecTBoTo npoBexaa
KOHCEpBAaTMBHA MOJIMTUKA MO yMpaBieHUEe HA JUKBUAHOCTTA, Ype3 KOATO MOCTOAHHO MNOALbPIKa
ONTMMaNeH JIMKBUAEH 3aMac OT MapuMyHM cpeacTBa MU Uma gobpa cnocobHOCT Ha ¢UHaAHCUPaHe Ha
AenHocTtTa cu. Mpn HeobXxoAMMOCT TO MOXKe Aa NO/3Ba NPMBJEUYEHN 3aeMHU CPeacTBa.

= OnepaTUBHU PUCKOBE

OnepaTtMBHUTE PUCKOBE Ca CBbP3aHWM C YNPaBAEHMETO Ha APYKECTBOTO, @ MMEHHO: B3eMaHe Ha
FPEWHN MWHBECTULMOHHN pELIEeHNA OT MEHUOKbPUTE Ha APYKEeCTBOTO; HEeBb3MOMKHOCTTA Ha
MEHUOXMDbBHTA Aa CTapTMpa peanusauuATa Ha MAaHUPAHW MNPOEKTU; JIMNca Ha MNoAxoAALLo
PBKOBOACTBO 33 KOHKPETHUTE MPOEKTM; HamyCKaHe Ha MepCOHas C HY)KHUTE KauyecTBa; PUCK OT
NpeKkoMepHO HapacTBaHe Ha pa3xoauTe 3a ynpaB/eHne U agMMHUCTPaLMSA, BOAEL, A0 HaMansBaHe Ha
0bwata peHTabUAHOCT Ha KOMNAHUATa.

CNELUPUYHU PUCKOBE B/IUAELLIUN BHPXY ,D,EVIHOCTTA HA AbLUEPHUTE KOMIMAHUU
ABTOMOb6UANEH 6UsHec

,ABTO HOHMOH” EA/[] pa3BmBa AeiHOCT OCHOBHO B cdepata Ha npogarkba Ha HOBM aBTOMOOWUAM,
rapaHUMOHHO M cneArapaHuMOHHO obcay:KBaHe Ha aBTomobuAKu, Npogarkba Ha pe3epBHU YacTu U
Mac/ia, KapToB OMNepPaTop Ha ropuBa, JIMLLEH3MPAH OMepaTop HA eNEeKTPOHHU Bayyepu 3a XpaHa.

= PucKose CBbpP3aHUN C OTHEMAHE Ha pa3peLlleHna nu otopusaummn

[eNHOCTTa e NpAKO 3aBUCUMMA OT HA/IMYMETO Ha PaspelleHus M OTOPU3aLMM, KOUTO CbOTBETHUTE
NpoM3BOAMTENIN HA aBTOMOBUAM Ca NPeAoCTaBUAM Ha KOMNaHUKUTE B rpynaTa Ha ,,ABTo FOHMOH” EALL
TO NpPeKpaTABAHETO MW OTHEMAHeTO Ha Nogo6HM MpaBa MOXe PA3KO 43 HaManu Npoaaskbute Ha
aBToMobuaHaTa rpyna. ToBa e 0cobeHO aKTya/lHO B KOHTEKCTa Ha rn1o6anHo NpecTpyKTypupaHe Ha
aBTOMOBUAHMA 6paHL. Bbpxy 6M3Hec cpeaaTa B aBTOMOBUAHMA BpaHLL BAMAAT U YACTO BbTPELIHM
baKTOpK, CBbP3aHM C NOKyNaTeiHaTa CNOCOBHOCT Ha HaceNeHMeTo, JOCTbNa A0 dUHAHCUPaHe, BU3Hec
HaCTPOEHUATA, CKNAA0BUTE HAZIMUYHOCTM U APYTH.

= PUCKOBe, CBbP3aHU C HEU3Mb/IHEHUE OT CTPaHA Ha A0CTAaBYMLU MU APYTU NPEKbCBAHUA OT
pa3nunueH npousxoa,

MasapHaTa peannsaums Ha aBTOMOBUAM N pe3epPBHU YacTU 0BEKT Ha AUCTPUBYLMA OT AbLLIEPHUTE Ha
,»ABTO IOHMOH" EAL] ApY)KECTBa MOXKeE Aa Ce NOBAMAE OT HEM3Mb/AHEHWE OT CTPaHa Ha 40CTaBYMLM UK
APYTY NPEKbCBAHMA OT pasfiMyeH npousxosd. MogobHW TpyaHOCTM mMoraT Aa 6bAaT, KaKTo OT NPaBHO
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€CTecTBO, TaKa M OT TEXHUYECKM XapaKTep 1 Te B1uxa MOrnn ga UMaT cepro3eH epeKT Bbpxy obema Ha
npoaaxxbute n oTTam BbpXy rpynosute nevyandbm Ha ,Ato KOHMOH" EALL.

= 3aBUCMMOCT OT HOPMU U CTAaHAAPTHU

MoCTOAHHO NOBMLIABALLMUTE CE EKOJIOTMYHM HOPMM M HOpMUTE 33 6e30nacHOCT 3a aBTomobunanTe B EC
obycnaBAaT npoparkbata eAMHCTBEHO HAa HOBM aBTOMOOGWAW, KOUTO OTrOBapAT HAa MPOMEHAWMTE ce
perynaumm (TEXHUYECKWU, EKONOTMYHU U AaHBYHKM). BcAKa HECbBMECTMMOCT MAWM MPOTUBOPEUnNE C
TaKuBa peryaaunmn, bu morna ga orpaHu4YM nNpoaaxobute Ha Apy*KecTsa OT aBTomobuaHaTa rpyna.

= [pyru cuctemaTUuHU U HECUCTEMATUUHU PUCKOBE OT 0CO6eHO 3HaueHue

Bbpxy 613Hec cpeaaTta B aBTOMOBUAHNA BpaHLL CbLLECTBEHO BAUAHUE OKa3BaT U PUCKOBUTE daKTopw,
CBbpP3aHM C MOKynaTenHata CNOCOOHOCT Ha HaceneHuMeTo, AoCTbna A0 ¢uHaHcupaHe, BusHec
HaCTpOeHUATa, CKNaA0BUTE HAaIMYHOCTU U APYIN.

YNMNPABJIEHUE HA PUCKA

0O6u0TO ynpaBaeHNe Ha pUcKka e GOKycMpaHO BbPXY NPOrHo3MpaHe Ha pesynTatuTe Ha onpeaeneH
6poit Apy*KecTBa, KOUTO MPUCHCTBAT B KPAaTKOCPOYHMA MHBECTULMOHEH NopTdeiin Ha [py»KecTBoTo.
PbKOBOACTBOTO C LN HOPMAJHOTO GYyHKUMOHMPaHe Ha BU3Heca, KbAETO PUCKOBETE Ca HAAJ/IEKHO
NMAEHTUOULMPAHN N TAXHOTO Bb3AeNCTBME Ce YNPaBaaBa No HauyMH, KOMTO MUHUMM3UPA HEraTUBHOTO
MM Bb34eNCTBME BbPXY HOPMaTa Ha nevyanba v rapaHTMpa HeNpPeKbCHATOCT Ha bM3Heca.

YnpasneHMeTo Ha puUcka uenun aa naeHtuduumpa noTeHUManHm cbbuUtna, KOMTo Morat Aa NoBAUAAT
Ha PYHKUMOHMPAHETO Ha [JpyeCcTBOTO 1 NOCTUTaHETO Ha Onpeae/ieHN ONepaTUBHU Leun.

02.03.2026 . HwnKkonan KnHescku

/M3nbaHuTenen anpektop/
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Me>xAMHEH CbKpaTeH KOHconnaupaH ¢pmHaHcoB oTyeT kbm 31.12.2025 .

KoHconugunpaH otuer 3a nevyanbara wnum 3arybara n gpyrusa BceobxBaTteH goxopn 3a
ABaHapeceTTe Mmeceua Ha 2025 r.

Mpunosxenne 31.12.2025 31.12.2024
Xun. ne. Xxun. ne.
Mpuxogm oT npofarkba Ha CTOKK 3 71292 56 216
Mpuxoau oT npefocTaBaAHe Ha ycayrn 3 9632 3411
Mpuxoaun oT AOroBOPU C KAUEHTHU 3 80924 59 627
OTyeTHa CTOMHOCT Ha NPOAALEHN CTOKM 4 (55 458) (44 944)
BpyTHa nevyan6a 25 466 14 683
HetHa neuan6a/ (3ary6a) ot npomeHu B 5
cnpasej/iMBaTa CTOMHOCT Ha PUHAHCOBM aKTUBK (784) 1026
HeTHa nevan6a/ (3ary6a) ot onepaumm c puHaHCOBM 6
AKTUBMU 882 148
[Osan B neyanbaTta oT CbBMECTHU M aCOLMUPAHU
npeanpuATUA No KanutaaoBmua MeTo, - (66)
Bb3cTaHOBeHa 06e3LeHKa Ha UHBECTULMU B
17
acouumnpaHun npeanpuaTma = 1700
Apyrn npuxoau v goxoam 8 3503 2715
Pa3xoau 3a matepuanu 9 (858) (1001)
Pa3xopam 33 BbHLWIHK yCayru 10 (5 656) (4 885)
Pasxoau 3a nepcoHana 11 (7 739) (6 639)
Opyrv pasxoam 12 (1281) (1193)
(Hauncnena)/Bb3cTtaHoBeHa 3aryba oT ob6esLieHKa Ha 7
dUHaAHCOBM aKTUBU, HETO (759) 1031
Meuyanba oT npoaakba Ha UHBECTULMK 16 - 8810
12774 16 329
Pasxopgm 3a amopTm3aums 13 (3 341) (3 366)
OnepaTtuBHa nevyan6a 9433 12 963
dPrHaHCOBM pa3xoam 15 (13 688) (8511)
®DUHAHCOBM NpUxoam 14 4 604 5225
MNevan6a (3ary6a) npeaun aaHbuU 349 9677
Pa3xoau 3a AaHbLM/ MKOHOMUA OT AaHbLM : (114)
MNeuan6a (3ary6a) 3a roauHara 349 9563
HetHa neuvan6a/ (3ary6a), oTHacAwWa ce KbM:
CobcTBEHMUNTE HA KOMMaHMA-MalKa (553) 9251
HeKoHTpoMpalLo yy4acTme 902 312
06ui0 BceobxBaTHa nevanba/ (3aryda) 3a rogmHata 349 9563
OcHoBeH 10x01 / (3ary0a) Ha akuus, B JeBa 11.52 315.7
i Digitally signed
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Me>xAMHEH CbKpaTeH KOHconnaupaH ¢pmHaHcoB oTyeT kbm 31.12.2025 .

KoHconngupaH otyert 3a pMHAHCOBOTO CbCTOSAHME KbM 31.12.2025 r.

Mpunno>xeHne 31.12.2025 31.12.2024

Xun. ne. Xun. ns.
AKTUBU
HeTekywmn aktuem
MMOTH, MalMHN N CbOPBXKEHUS 17 84 720 8 426
HemaTepuanHun akTuBM 18 28 324 28 689
AcounmnpaHu u cCMeceHu NpeanpusaTmus 26 3 596 3 596
MpenocTtaBeHM aBaHCK 3a MNOKYyMKa Ha GUHAHCOBK
AKTUBU 25 1173 -
[MonoxutenHa Tbproscka penytaums 2 923 2 548
OTCpOYEHUN AAHDBYHM aKTUBM 225 225
B3eMaHusa oT cBbp3aHu nunua 19 15 805 -
TbproBCKU N ApYrn B3eMaHus 20.1 16 671 16 682
MpepocraBeHn 3aeMun 21.1 10 585 13 886
CyMa Ha HeTeKyLIUuTe aKTUBU 164 022 74 052
TeKywWM aKTUBM
MaTepwnanHu 3anacum 23 26 391 11 712
TbproBCKU N ApYrn B3eMaHus 20.2 151 631 13 625
B3emaHus oT cBbp3aHu nvua 19.1 74 40
MpepoctaBeHn 3aeMun 21.2 6 475 2939
MapwnyHn cpencTea 22 2 026 3043
DONHAHCOBU aKTUBU 24 154 318 141 881
CyMa Ha TekyLMTe aKTUBU 340 915 173 240
OBLO AKTUBU 504 937 247 292
COBCTBEH KAMUTANT U NACUBU
CobcTBeH kanutan
AKUMOHEpPeH KanuTtan 32.1 12 116 12 116
O6wun pesepsu 32.2 831 372
HepasnpegeneHa nevanba 20 171 20 724
0O6wo cobcTBeH kanuTan 33118 33 212
ManuuHCTBEHO y4yacTtue 1242 340
OBLO KAMNMUTAN 34 360 33 552
HeTekywmn nacumsem
JINXBOHOCHM 3aeMW 1 NpUBMEYEHN CpeacTBa 27.1 320 775 112 089
O6n1raumMoHHN 3aemmn 28 15 579 16 322
OTCpoYeHn AaHbYHU NACUBMU = 3010
3aAb/HKEHUsS KbM CBbP3aHU mua 31.1 2 742 574
3aAb/HKEHUS NO JIM3UHIOBU AOr0BOPU 30 4 685 3016
CyMa Ha HeTeKyLyuTe NacuBm 343 781 135011
TeKkyLwWwmn nacusem
TbproBCKU N APYrK 3aA4b/HKEHNS 29 28 100 30 954
JINXBOHOCHM 3aeMU 1 NPUBNIEYEHU CpeacTBa 27.2 94 826 42 308
O6anraumMoHHM 3aemMm 28 1 495 1 956
3aAb/KEeHUs KbM CBbp3aHu nmua 31.2 1229 2 465
3a4b/HKEHUS N0 JIN3UHIOBU A0Or0OBOpPU 30 1 146 1 046
CyMa Ha TeKyuiuTe nacusu 126 796 78 729
0O6wo nacmemn 470 577 213 740
ObLO COBCTBEH KAMUTANT1 U NACUBU 504 937 247 292

. SARA Digitally signed by SARA Nik0|ay Digitally signed by
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ActepmoH bbnrapus EA]

Me>xAMHEH CbKpaTeH KOHconnaupaH ¢pmHaHcoB oTyeT kbm 31.12.2025 .

KoHconunagupaH oTyeT 3a NapuyHUTE NOTOLM 3a
ABaHapeceTTe Mmeceua Ha 2025 r.

AST=RION

31.12.2025 31.12.2024

Xxun. ns. Xun. ne.
OnepaTtuBHa AeNHOCT
[MocTbnNeHns OT KIMEHTH 143 874 125 453
lMnawaHna Ha KoHTpareHTu (118 726) (113 750)
MocTbnneHuns, cBbp3aHn ¢ GUHAHCOBM aKTUBW, AbPXaHU C uen
TbproBus (23 300) 42 889
MnawaHnsa cBbp3aHu C Bb3HarpaxaeHus (7 441) (6 325)
MnaTteHn gaHbUM (15 257) (4 420)
MnaTeHn 6aHKOBM TakCU N NUXBU (140) (34)
KypcoBu pasnuku (156) (121)
Opyrn noctbnnenus/nnawaHns oT onepatmeHa AeMHOCT (1421) 1713
HeTHM NnapuyHM NOTOLM OT ONepaTuBHa AENHOCT (22 567) 45 405
UHBeCTULMOHHA AeHOCT
[Mokynka Ha AbAroTpanHu akTMBK (215 686) (900)
MpenocTtaBeHn 3aeMu (58 037) (21 721)
[MocTbnneHuns oT npenocTaBeHu 3aemMu 76 443 20 624
Mony4yeHn NUXBKU NO NpefoCTaBeHU 3aeMm 1291 4 384
Mokynka Ha nHBeCTULMM (1173) (29 940)
MoctbnneHusa ot npogaxba Ha MHBECTULMMU (379) 8113
MpuaobusaHe Ha Apy>KeCTBa, HETHO OT NPUAOCOUTMTE NapUYHK
cpeacTtea 5
Opyrn noctbnaenuns/nnawaHms oT MHBECTUMLMOHHA AENHOCT, HETHO 4 376 3
HeTHM napuyHM NOTOLUM OT MHBECTULIMOHHA AENHOCT (193 165) (19 433)
®duHaHcoBa AeiiHOCT
[MocTbnneHuns ot 3aeMun 423 716 82 511
MnaTteHun 3aemun (203 774) (102 282)
MnaTteHu 3agbkKeHns No JIM3UHIOBU AOrOBOPU (665) (1183)
MnaTeHn NUxBK, Takcn, KOMUCUOHM NO 3aEMU C MHBECTULMOHHO
npegHasHayeHue (4 362) (3 024)
[Opyru nocTbnnenns ot MHaHCOBa AENHOCT, HETHO (200) (38)
HeTeH napuyeH NoTokK oT (puHaAHCOBA AENHOCT 214 715 (24 016)
HeTHo yBennueHue/(HaManeHue) Ha NapvyHu cpeacTsa u
Napu4yHu €KBUBAJIEHTH (1017) 1 956
EgbekT OT oyakBaHn KpeanTHu 3arybm = (2)
MapuyHKN cpeacTBa U NapMyHM eKBMBANEHTU B HAYasoTo Ha
nepuoga 3043 1 089
MapuyHKU cpeacTBa M NAapUYHU €KBUBAJIEHTU B Kpas Ha
nepuoaa 2 026 3043

CbcTrasun: SARA SARASTOVANOVA N3nbnHuTeneH N”,(Olay ﬁlﬁfi'iyﬁii?ff ”
STOYANOVA KUNCHEVA OVPEKTop: H.r|stov. g':teefszlgzaoa.oz
KUNCHEVA 155221 +0200 Kinevski 15:56:38 +02'00'

/Capa KyHueBa/
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ActepumoH bbnrapus EA]

Me>xaAMHEeH CbKpaTeH KoHconampaH (bMHaHCOB oTyeT kbMm 31.12.2025 r.

AST=RION

KoHconuaupaH oTyeT 3a NnpoMeHuTe B cO6CcTBEHMNA KanuTan kbm 31.12.2025 r.

Kanutan

npuvHaanexaw Ha
B xnnsigm nesa cobcTBEHNLMTE O6wo
AKUMOHEpeH Hepasnpege- Ha [pyxecTBoTo- HekoHTponupa- cobcTBeH
KanuTan Pe3epBn  neHa nevanba Manka Lo y4yacTtue Kanutan
Ha 1 sanyapu 2024 12 116 562 11 473 24 151 28 24 179
KoHconnaaumoHeH edekT oT npeobpasyBaHe nog obLy KOHTpon - (190) - (190) - (190)
Meuvan6a/(3aryba) 3a nepmoaa - - 9 251 9 251 312 9 563
Opyr BceobxBaTeH foxoa - - - - - -
O6uwo Bceob6xBaTeH aoxoa - - 9 251 9 251 312 9 563
Canpo kbM 31 nekemBpu 2024 12116 372 20724 33 212 340 33 552
Ha 1 sanyapm 2025 12116 372 20 724 33 212 340 33 552
Meyanba 3a nepuoga - 459 (553) (94) 902 808
Opyr BceobxBaTeH Aoxon = = = = = -
O6uwo BceobxBaTeH Aoxon = = (553) (°4) 902 808
Ha 31 nekemBpu 2025 12116 831 20171 33118 1 242 34 360

SARA Digitally signed by leola o )
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ActepuoH bbnrapua EA] ASTERION

Me>xAMHEH CbKpaTeH KOHconmaupaH ¢pmHaHcoB oTyeT kbm 31.12.2025 .

Mpuno>xxeHnss KbM M@XXAUMHHUA CbKpaTeH KOHconuampaHusa (pMHaAHCOB OT4YeT
KbMm 31.12.2025 .

1. OBLLUA UH®OPMALMUA 3A TPYNATA
1.1. NpeameT Ha AeAHOCT

OcHoBHaTa pgenHocT Ha ActepuoH bwvnrapus EAL (,ApyxecTBo-Mmalka“) M HEroBuTe AObLUEPHU APYXKECTBa
(»,TpynaTta™) ao 31.12.2025 r. ce cbCTOM OCHOBHO OT aBTOMObGuneH bmsHec.

Ha 23.08.2024 r. ActepunoH bbnrapus EALl yupeau HOBO apyxecTBo — Conapc JinHk EALl. [ipy>XeCcTBOTO € BNUCaHo
B Tbprosckus pernctbp ¢ EMK 207956558 Ha 27.08.2024 r.

OpyxXecTBOTO-MalKa uMa cnefHus npeamMeT Ha AeNHOCT:

o  npupobuBaHe, ynpasneHune, oueHka u npogaxba Ha yyacTus B 6brapcku n 4yXxaecTpaHHW ApYXeCcTBa;

o  npuaobusaHe, ynpasneHue n npogaxba Ha obnurauunu;

o npupobusaHe, oueHka n npogaxba Ha MaTeHTU, OTCTbMBAHE Ha JIMLEH3MM 33 M3MONI3BaHe Ha MaTeHTU Ha
APY>XXeCTBa, B KOUTO XONAMHIOBOTO APYXECTBO y4acTBa;

o (dUHaAHCMpaHe Ha ApYXeCTBa, B KOUTO XOJAMHIOBOTO APYXECTBO y4acTsa.

ActepunoH Bbnrapus EA[l e akUMOHEPHO APYXECTBO, C AbpXaBa Ha yupeasBaHe Penybnuka bbnrapus c peweHue
N° 231/08.03.2007 r. Ha CoduNCKM OKpPpbXEH CbA. PernctpupaHo B TbproBCKW pernctbp Ha AreHums no
BnucBaHuaTa nog N° 175248523.

ActepunoH Bbnrapusa EALl e cbec cepganuuie B bbnarapus, rp. Codus, panoH Nckbp, 6yn. Xpuctodop Konymb N2 43.
AapecouT Ha ynpasneHue e rp. Codpus 1592, 6yn. ,Xpuctodhop Konym6” N2 43.

[py>XecTBOTO - Maka e C eaHOCTENeHHA CUCTeMa Ha yrnpasfieHne — CbBeT Ha AUPEKTOpUTE, CbCTOSIL, Ce OT TpMMa
UYneHoBe, KaKTo creaBa:

o  Topop MetpoB CredaHoB - lNMpeacegaten Ha CbBeTa Ha AMPEKTOpPUTE

o Bucepka MapkoBa [leHkoBa — YneH Ha CbBeTa Ha gMpekTopuTe

o Hukonan XpuctoB KnHeBckn — N3nbaHUTENEH UfeH

[pyxXecTBOTO-MaliKa ce npeacTasnaBa oT M3nbAHUTENHUS ampekTop Hukonam Xpucrtos KnHeBcKM.
Ma)xopuTapeH akuMOHep B KOMMNaHusaTa-Marka e Maybp Jlogxnctuke EAl KakTo U KpaeH COBCTBEHWUK Ha
rpynarta, nputexasaw, 100% ot kanuTtana Ha ActepnoH bbnrapus EAL.

1.2. CTpykTypa Ha MKOHOMMYECKaTa rpyna
ActepwoH bbnrapusa EA ce koHTponupa ot Maybp Jlogxunctukc EA[l, KpaliHa KOMNaHMs-MalKa.

MHBECTULMOHHUAT nopTdenn Ha ActepnoH Bbnrapus EA[l o6xBalwla cneaHUTe NKOHOMUYECKN CEKTOPMU:

o  ABTOMO6UNEH 6usHec;

o  EHepretuka - M3arpaxaaHe 1 nogabpxXka Ha OTOBOATANYHN €/1IeKTPOLEHTPasIM U CUCTEMM 3a CbXPaHeHWe Ha
eHeprus 4pes batepuu;

o Apyru

C poroBopwm 3a nokynko-npogaxba Ha akuum oT 30.06.2022 r. 1 gxkmpa OT cbluaTa garta [pyxXecTtBoTo—Manka
e npnaobmno cobcTBeHOCTTa Ha nNpuTexaBaHuTe oT EBpoxona Bvnrapus A 80 001 6p. HanMuHW, MOUMEHHMH,
HEeNpuMBENNIMpoBaHN akummn, npeacrasngasawm 99.99% ot kanutana Ha AsTo KOHMOH Al 1 510 861 6p. HanuuHK,
MOWUMEHHN, HEMPUBENUTMPOBAHN akumu, npeactaBnssawm 90.01% ot kanutana Ha U En Oxun A (npeauvwwHo
HanMmeHoBaHue - EBponun3 Mpyn A). UHBectnumnaTa B N En Oxu Al nbpBOHayanHo 6e knacuduumpaHa KaTto
Ab/IFOCPOYHa, @ B NOC/eACTBME KaToO aKTUB, AbpXaH 3a npogaxoba.
Ha [pyxecTBoTO 6€ OTNpaBeHO NpeanoXeHne 3a npogax6ba Ha 4yacT OT akunuTe Ha JIM3UHIOBUS XONAWMHI, KOETO
6e npueTto n Ha 26.09.2022 r. ActepuoH bBbnrapua AL npopaae 283 765 6p. akunm oT kanuTtana Ha W En Oxn
Al, kouTo npeacTtasngaBat 49,9999% oT kanuTana Ha APYXeCTBOTO Ha Kynysaua ,PuHacntn Kenuton™ AL. Cneg
npexsbpasHe Ha akumnTe ActepnoH bbnrapus nputexasawe 40,01% ot N En Oxu AL n e knacmduumpaHo Kato
ApYXecTBo 3a npogaxba.
C npotokon Ha OCA Ha U En Oxu AL ot 12.04.2023 r. 6ewe B3€TO pelleHMe aa Ce HaMaau KanuTtana Ha
ApY>XeCTBOTO Ha oCHoBaHue 4n.200, T. 2 T3 BbB Bpb3ka ¢ 4un.187a, an.1, 1.1 ot T3, ot 19 296 088 nB. Ha 4 138
616 nB. upe3 obe3scunsaHe Ha 445 808 cob6CTBEHM HANNYHW, NMOMMEHHW, HEMPUBUNETMPOBAHN akLUUM C HOMUHANHa
CTOMHOCT OT 34 neea Bcsika. Kato akunoHep ActepunoH Bonrapusa EA[l e npeanoxun 178 368 6p. akumm npu ueHa
Ha m3kynyBaHe 31.74 nB. 3a akuus Ha obwa cTorHocT 5 661 xun. ne. Ha 13.04.2023 r. ca u3BbpLIEHN BCUYKMK
pasnalwaHnsa 1 NMpexBbp/siHUS BbB Bpb3Ka NPUETUTE peLlleHns 3a 06paTHOTO U3KyMNyBaHe.
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Ha 26.05.2023r. e BNMcaHo B TbproBCKN perncTbp yeBenmueHue Ha kanutana Ha M En Oxu A ot 4 138 616 neBa
Ha 6 068 626 neBa, ype3 M3pgaBaHe Ha 56 765 HOBM akuMKW, C HOMMHANHA U EMUCUOHHA CTOMHOCT OT 34 neBa
BCAKA, KOWTO Ca M3UAN0 3anucaHu M 3aKyneHu oT akuumoHepa ,OuHacutn Kenuntbn“ AA. Ha 30.05.2023r. ¢
NPexXBbpANTENHO AXNPO ,AcTepnoH Bbnrapus™ EAL npexBbpnas cobcTBeHOCTTa Bbpxy 1 969 6pos akumm oT
kanuTtana Ha U En Oxun A Ha ,®PuHacutn Kenntbn™ AZl, B CneacTBME Ha KOETO NPOLEHTHOTO y4acTue Ha ,,ACTeEpPUNOH
Bvnrapusa®™ EAL B N En Oxu Al ce Hamansaea ao 26,20 %.

Ha 13.09.2023 r. Ha 3acepaHue Ha CAO Ha ,M En Oxun" Al e B3€TO peweHne ga ce yBEeSMYM KanuTasna Ha
APY>ecTBOTO Mo pega Ha 4. 195, BbB Bpb3Kka € 4n.196, an. 3 oT TbproBCKMS 3aKOH C U34aBaHeTo Ha HoBK 22 311
6p. HaNMYHKN, MOUMEHHWN, HEMPUBUIETMPOBAHM aKLMKN C NMPaBO Ha riac C HOMMHAaHA U eMUCMOHHA CTOMHOCT oT 34
nB. Bcska. lNpu yBenuyeHneTo Ha kanutana ActepuoH bwnrapmsa EA 3anucea 7 371 6p. akumMm C HOMMHaNHa
CTOMHOCT 34 nB. Bcsika 3a 250 614 neBa. Taka y4yactmeto Ha ActepuoH Bwnrapus EAQ B W En Jxkn™ ALl ctaBa
26,96%.

Ha 10.02.2023 r. AcTtepunoH bbnrapus EAZl ctaHa eaHonnYeH cobCTBEHUK Ha kanuTana Ha ABTo lOHMOH EAL]
cnep ckato4vBaHeTo Ha [loroBop 3a nMokynko-npogaxba Ha akuum, ¢ akumoHepa — Knpun MBaHoB BowoB, ¢ KOUTO
ce npexBbpnat 7 (cegem) 6posi HAIMYHM, NOMMEHHW, HEMPUBUAErMpoBaHM akumun, dopmmpawm 0,01 % ot
kanuTtana Ha ABTo tOHMoH EA/[l. Ha cbwaTta gaTta B Ta3u Bpb3Ka Ce Npue HOB APYXECTBEH YCTaB, B KOWTO Aa
6baaT oTpaseHun npoMeHuTe B cobcTBeHOCTTa. lNMpoMsiHaTa e oTpa3eHa B TP Ha 22.02.2023 r.

Apy>KecTBa, yyacTBallly B KOHCONMMAALMUATA U NPOLIEHT Ha yyacTue B OCHOBHMSA KanuTtasn:

ABTOMO6MJIEH CErMeHT

% Ha y4yactue B % Ha yyactue B

OCHOBHMUSA OCHOBHMSA
Kanutan Kanutan

Apy>xecTBo 31.12.2025 31.12.2024
ABTOo FOHMoH EAl (AKO EA)* 100.00% 100.00%
Henpsiko yyacrne upe3 AIO EAA:
ABTO OHMoOH Cepeus EOO/[, Bvnrapus 100.00% 100.00%
Bynsapua EOO/[, Bvnrapus 100.00% 100.00%
MoTtobyn EALl, Bbnrapus 100.00% 100.00%
Bonap Mpo S.R.L., PyMbHUA ype3 MoTtobyn EALl -B inkBuAgaLUmns 99.00% 99.00%
YanHa MoTtop KbMmnanu A1, Bbnrapus 80.00% 80.00%
China Motor Company DOO, Cbpbusa upes YanHa MoTop
KbMmnanun A 80.00% -

*npsgako yyactue

Ha 28.06.2024 r. AeTto lOHMoH EA[] noanunca aoroBop 3a nNpogax6a Ha BCUYKM aKuMKM OT KanuTasa AblUepHOTO CU
apyxectso Ayto Utanua EAQ Ha JInsmHr ®uHaHc EALl, EMK131352367. CyMTaHo OT Ta3w gaTta APYXECTBOTO He e
CBbp3aHo nmue 3a rpynata. Ayto Utanus EAL n3BbpliBa AeNHOCT KaTo oduumaneH npeacraBuTen/BHOCUTEN Ha
Maserati, otopusunpax annbp Ha GAZ n Dongfeng 3a bbarapus, cepeuseH ueHTbp Ferrari.

MpeameT Ha caenkaTta e o6ocobeHa yacT Ha busHeca Ha “AyTo UTtanusa” caMo No OTHOLLIEHME Ha BHOC, AUNTBPCTBO,
npogaxba n cepBmM3leH LEeHTbP Ha HOBU aBTOMOOGUIN N pe3epBHM YacTu 3a aBToMo6uMAM ¢ Mmapka MASERATI, kakTo
M AenHOCTTa No BHOC M npogaxb6a Ha OpurvHanHW pe3epBHWM 4acCTW, KAKTO W rnpegsiaraHe Ha aBTOCEPBU3HU
OENHOCTM B OTOPU3NpPaAH CEPBU3EH LIEHTHLP 3a aBToMob6UAKM ¢ Mapka FERRARI. Bcuuku apyru cTonaHcKM A€AHOCTU
ce noexa OT Apyro AvwepHo Ha AeTo IOHMOH, a umMeHHo Byneapusa EOO[. Mpe3 M. tOnu 2024 r. bynesapusa EOOJ
pernctpupa kioH B Codusa n noe annbpctBoTo Ha GAZ n Dongfeng, kKakTo U cepBu3HaTa AEMHOCT Ha Te3n 1 Apyru
Mapku asToMmobunu. MNMpes BTopo TpuMeceune Ha 2025 r. abwepHoTo Ha ABTO IOHMOH EAL] apyxecTtBo YanHa MoTop
KbMnaHu ALl pernctpupa cBoe AbLIEPHO APYXECTBO Ha TepuTopusaTa Ha Penybnuka Cbpbusa ¢ umeto China Motor
Company DOO (benrpag). ActepuoH Bbnrapus EAl vMa Henpsko y4yacTme B CpbOCKOTO ApYyXeCTBO 4pes
KOMMNaHus-manka — Aeto lOHMoH EA.

EHepreTrnka

% Ha yyactme B % Ha yyactue B
OCHOBHMUSA OCHOBHMUSA
Kanutan Kanutan
Apy>xecTBo 31.12.2025 31.12.2024
Conapc Jinuk EAQ* 100.00% 100.00%

Henpsiko yyacrtne upe3 Conapc Jiunk EA/:
BA M'punH EOOA 100.00% 100.00%
Kputa 10 EOOJ 100.00% 100.00%
BanaHc Kenuntbn EOOL 100.00% 100.00%
Cknnac EOO 100.00% 100.00%

*npako yyacrtue
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Ha 23.08.2024 r. ActepuoH bwnrapusa EALl yupeamn HoBo apyxectso — Conapc JIunk EAl. [py>KecTBOTO € BN1CaHo
B Tbproeckusa pernctbp ¢ EMK 207956558 Ha 27.08.2024 r. c npeaMeT Ha gerHocT: MNMpunaobusaHe, ynpasneHue,
oueHka u npoaaxba Ha yyacTnsa B 6bArapcku M YyxaecTtpaHHU ApyxecTsa; npuaobusaHe, oueHka v npoaaxba
Ha nNaTeHTW, OTCTbMBaHE Ha NIMLEH3UW 3a WM3MNOM3BaHE Ha NaTeHTU Ha APYXKeCTBa, MHBECTUUMOHHA AENHOCT,
n3rpaxxaaHe v noagapbxkKa Ha (POTOBOATANYHW €/IeKTPOLUEHTpasn, TbproBusa CbC COMTAPHU MaHenum u akcecoapw,
npeacTaBUTENCTBO, MOCPEAHNYECTBO W areHTCTBO Ha 6bArapckm 1 YyXAeCcTpaHHWU IpUANYECKN U PU3NYECKN NrLa
B CTpaHaTa u 4yyxbuHa, caenku C HeABUXMMU MMOTU, KaKTO U BCSIKakBa Apyra HesabpaHeHa OT 3aKOHa TbproBcka
AENHOCT Npu Cna3BaHe Ha 3aKOHOBUTE U3NCKBaHMS 3a HEMHOTO U3BbpLUBAHE.

BA NPUiIAH EOOA

Cepanuvuwe n agpec Ha ynpasrnieHune rp. Codus, 6yn. Xpucrtodop Konymb 43, EMK 207952111.

EpHonunuyeH cobcTBeHMK Ha kanutana Conapuc nnHk EAL

MpeameT Ha AenHocT: MNpPOM3BOACTBO U CbXpaHEHMe Ha efieKTpuyecka eHeprus oT Bb306HOBAEMM U3TOYHWUUM,
KaKTO W BCSKAKBWU APYrM AENHOCTU, pa3peLlleHn oT 6barapCckoTo 3akoHOAaTeICTBO Npu cbobpassBaHe n cna3eaHe
Ha BCAKAKBW JINLEH3MOHHWN, PErMCTPauMOHHN UK APYTU U3NCKBAHWUS.

Ha 17.09.2024 r. c noroeop 3a NoKynko - npogaxba Ha apyxecrtseHun asanose ,Conapc nuHkK" EAl kynyBa 50 %
OT AsiNoBeTe OT KanuTana Ha , b rpunH®

C BTOpM AOroBop 3a NokKynko — npogaxba ot 17.09.2024 r ,Conapc nuHk" EAQ npmuaobmusa n octaHanute 50 %
OT ApPYXXeCTBEeHUTe AS/I0Be M CTaBa efHoNM4YeH CO6CTBEHWK Ha KanuTtana. [pexBbpnsHeTo Ha cobcTBeHOCTTa e
BNMcaHa B TbproBCckus pernctbp Ha 24.09.2024 r.

KPUTA 10 EOOA

Cepanuuwe n agpec Ha ynpasrneHue rp. Codusa, 6yn. Xpucrtodop Konymb 43, EMK 207865126.

EnHonuuyeH cobctBeHUK Ha kanuTtana Conapuc nuHk EAL]

MpeameT Ha AENHOCT: VIHBECTMLMOHHA AEMHOCT, u3rpaxzaaHe u noaabpxXka Ha GOTOBONTAUYHM eNeKTPOoLeHTpanm
M CUCTEMM 3a CbXpaHeHMEe Ha eHeprus 4pe3 6aTepun, TbpProBUss CbC COMTAPHW MaHENM W aKcecoapw,
npeacTaBMTENCTBO, NOCPEAHMYECTBO M areHTCTBO Ha HbArapcku n YyXXaecTpaHHu puandyeckm n dusnydeckm nuua
B CTpaHaTa M 4yx6uHa, CAeNKU C HEABMXMMW MMOTU, KaKTO M BCsIKa Apyra AEMHOCT, KOSTO He e 3abpaHeHa CbC
3aKOH.

Ha 10.09.2024 r. c porosop 3a NOKynko - npogaxb6a Ha apyxecTteeHun asnose ,Conapc nuHK" EAl kynyesa 70 %
OT AsnoBeTe OT KanuTana Ha B rpunH®

C BTOpM A0OroBOp 3a NOKynKko — npoaaxb6a ot 17.09.2024 r ,Conapc nuHk" EAl npnaobusa n octaHanute 30 %
OT APYXXECTBEHUTE ASN0BE U CTaBa e4HONnYeH cO6CTBEHUK Ha KanuTana.

MpexBbpSSHETO Ha COGCTBEHOCTTA € BNMcaHa B TbproBCckusl pernctbp Ha 17.09.2024 r.

Ha 17.10.2024 r. Ha 3acepaHue Ha CobBeTa Ha aumpektopute Ha ,Conapc nuHk" EA/Ll, B KayecTBOTO CUM Ha
efHo/IM4YeH CcobCTBEHMK Ha kKanuTana Ha ,Kputa 10" EOO/l e B3eTO pelleHue 3a YBE/IMYEHME Ha KanuTana Ha
apyxectsoTto oT 5 000 (net xunsaau) nesa Ha 350 000 (Tpucta n netaecet XunaaW) fne.Ba, Ypes 3anucBaHe Ha 6
900 (wecT xnnaam v 4eBeTCTOTUH) APYXXEeCTBEHM AsNna, C HOMUMHanHa ctonHocT 50 (netaeceT) nesa Bceku. HoBute
aanose we 6baaT 3anMcaHn OT €4AHOIMYHMSA COOCTBEHMK Ha KanuTana, Ypes3 M3BbpllaBaHe Ha napuvyHa BHOCKA.
YBenmuyeHmneTo Ha KanuTtasa e BNMcaHo B TbproBCKUS peructbp Ha gata 28.10.2024 r.

BAJIAHC KENMUTBJ1 EOO

Cepanuuwe n agpec Ha ynpasrnenue rp. Codus, 6yn. Xpmuctodop Konymb 43, EMK 207952111.

EaHonunueH cobctBeHmk Ha kanutana Conapuc nnHk EAJ

MpeameT Ha AerHOCT: MIHBECTULUMOHHA AENHOCT, U3rpaxaaHe v noaapbxKa Ha (OTOBOMITAUYHU €NeKTPOLEHTpanu
M CUCTEMM 3@ CbXpaHeHMe Ha eHeprusa upe3 baTepun, Tbproeus CbC CONAPHU MaHenu wu akcecoapw,
npeacTaBUTENCTBO, MOCPEAHNYECTBO M areHTCTBO Ha 6barapckum 1 YyXaecTpaHHW IpUaAnNYeckn n usndeckn nuua
B CTpaHaTa u 4yxbuHa, CAeNKU C HEABMXKMMU MMOTU, KAKTO M BCSAKA Apyra AeMHOCT, KOATO He e 3abpaHeHa CbC
3aKOH.

Ha 23.10.2024 r. c porosop 3a nokynko - npoaaxb6a Ha apyxectseHn asanose ,Conapc nuHK" EAL kynysa ot ,®J1
kenutbn" EOOA 100 % ot ganoBeTe OT KanuTana Ha ,banaHc kenutbn" n crtaBa egHo/M4YeH COOBCTBEHUK Ha
KanuTtana. [JoroBopbT € BNMCAHO B TbprosBckus pernctbp Ha 30.10.2024 .

Ha 30.10.2024 r. Ha 3acepaHve Ha CbBeTa Ha aumpekTtopute Ha ,Conapc nuHK" EA[l, B Ka4yeCTBOTO CM Ha
efHoNM4YeH cobcTBEHMK Ha KanuTana Ha ,banaHc kenutbn * EOO/ e B3eTO pelueHMne 3a yBeIMYeHNe Ha KanuTana
Ha apyxecTtBoTo oT 2 000 (aBe xunsaan) neea Ha 720 000 (ceaeMCTOTUH 1 ABAAECET XUISAN) NeBa, Ypes nsgaBaHe
Ha 718 000 (ceneMCTOTUH M OCEMHAAECET XMNs4M) HOBM Asina, C HOMUHaNHa cToHocT 1 (eanH) nes Bceku. Hoeute
asnose we 6baaT 3anmMcaHu OT €4HOJIMYHMSA COOBCTBEHMK Ha KanuTana, Ype3 M3BbpllaBaHe Ha napuvyHa BHOCKA.
YBenuMyeHneTo Ha KanuTasa e BNnucaHo B TbproBCKUsa perncrbp Ha gata 05.11.2024 r.

CKWJIAC EOO
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Cepanuwe n agpec Ha ynpasneHue rp. Codus, 6yn. Xpucrodhop Konymb 43, EMK 205543112,

EnHonuyeH cobcTBeHUK Ha kanuTtana Conapuc nuHk EAL]

MpeameT Ha AenHoCT: NMpon3BOACTBO Ha EHEpPrusl OT Bb306HOBSEMUN EHEPTUIAHN U3TOUYHMLM M BCSIKa Apyra AEAHOCT,
KOSITO He e 3abpaHeHa CbC 3aKOoH. [JenHOCTH, 3a KOUTO e Heo6XxoAMM NMueH3/perncTpaumns/paspeLlnTesniHo we ce
ynpaxHsaBaT cnej nosyvyaBaHeTo My OT CbOTBETHUTE OpraHu.

Ha 10.09.2024 r. c forosop 3a NOKynko - npoaax6a Ha apyxxecteseHn asnose ,Conapc nuHK" EAJl kynysa 100 %
OT AasnoBete OT kanuTana Ha ,Ckumnact m craBa egHonnyeH cob6CTBEHMK Ha Kanutana. [pexBbprsHeTo Ha
cobcTBEHOCTTa e BNucaHa B TbproBCKUs perncrop Ha 17.09.2024 r.

Apyrv abuiepHm — 6e3 genHocT

% Ha yyactTMe B % Ha yyactue B

OCHOBHMUSA OCHOBHMUSA

Kanutan Kanutan

Apy>xecTBO 31.12.2025 31.12.2024
AnbpH Jlumnutng, bu Bu Ain 100.00% 100.00%
Bonap Ekcnpec SRL - PyMbHUA 99.00% 99.00%

AcouuMpaHu U CMECeHM nNpeanpuaTUs

% Ha y4yacTue B OCHOBHMSA KanuTtan

31.12.2025 31.12.2024
®dacrt MNen AA* 50.00% 50.00%
WU En Doxkn AQ* 26.96% 26.96%
Henpsiko yyacrne upe3 U En [xn:
EBponuiiz Ayto PymbHusa All, PyMbHUA 77.98% 77.98%
Esponuiiz Ayto AOOEJ], CeBepHa MakeaoHus 100.00% 100.00%
®uHacntn EAQ
(npeaniuHo HanmeHoBaHne Amuro JiusmHr EAL), Bvnrapus 100.00% 100.00%
Kaszam bvnrapusa EAL]
(npeaniHo HanmeHoBaHne Aytonnasa EAl), bBvarapus 100.00% 100.00%
Codumsa Motopc EOO/], bbnrapus 100.00% 100.00%
Amuro ®umHaHc EOO/, Bbnrapus
(npeaniuHo HanmeHoBaHne Moro bouirapus EOO/) 100.00% 100.00%

Ha 16.05.2022 r. e nognucaH AoroBop 3a Nokynko-npogax6a Ha akumMn B pasMmep Ha 50% ot kanutana Ha dacTt
Men X4 AQ. OpyXeCcTBOTO € C OCHOBHA AENHOCT OcurypsiBaHe Ha KacoBu pasnnawaHusa B Penybnuka Bvnrapusa u
yC/yrn CBbp3aHu C NogaBaHe 1 NnosyvyaBaHe Ha pas/iMyHu AOKYMEHTU, U34aBaHM OT O6LMHCKUTE aAMUHUCTPaLNK.

2. OCHOBHMU NMOJTIOXXEHNUA OT CHETOBOAHATA NOJINTUKA HA NKOHOMUYECKATA IPYNA
2.1. basa 3a u3roTBsiHe Ha KOHcoinaMpaHMa (PUHAHCOB OTYeT

HacTosaWwnaT MexamMHeH CbKpaTeH KoHconmManpaH pMHAHCOB OTYET € M3roTBEH B CbOTBETCTBME C MexayHapoaeH
cyeToBoAeH ctaHaapT (MCC) 34 MexanHHO DMHAHCOBO OTYMTaHe.

Mpn M3roTBAHETO HA HaCTOSAWMA MEeXAMHEH CbKpaTeH KOoHconmaupaH (MHAHCOB OTYeT e npwuiaraHa cbliaTta
cyeToBOAHA MOSIMTMKA, OTYETHWU TEXHUKM U METOAM Ha U3UUCTIEHWE U OCHOBHW NPEANnOSIOXKEHUA, KAKTO npu
nocreaHns oanTUpaH KOHCONMAUpPaH rogmweH puHaHcoB oTyeT 3a 2024 roauvHa.

MeXANHHNAT CbKpaTeH KOHCoMMAMpaH MHaHCOB OTYET 3a Nepuoaa, 3asbpwBalwy Ha 31 aekemBpu 2025 r. cnegsa
[a ce yeTe 3aefHO C OAUTUPAHMUS KOHCONMMAMPAH roavweH GWHaAHCOB OTYeT 3a roaAmHaTa, 3aBbpuwBalla Ha 31
aekemBpu 2024 rogmHa, 3ae4HO U3rOTBEHM B CbOTBETCTBME C BCUUKM MexayHapoaHW CTaHAapTy 3a (UMHAHCOBU
otyetn (MC®O), paspaboTteHun u nybnmkysaHu oT CbBeTa NMo MexayHapoaHu cyetoBoaHu ctaHgaptyu (CMCC) u
npuetu oT EBponenickuns cbio3 (MCOO, npuetun oT EC). MNo cMncbna Ha naparpad 1, Touka 8 ot JonbaHuUTENHUTE
pa3nopeabn Ha 3akOHa 3a CYeTOBOACTBOTO, MpwioXuMm B bBwvarapus, TepMuHbT ,MCOO, npuetn ot EC"
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npeactaBnaBaT MexayHapoaHUTe cyeToBoAHM cTaHaapTtu (MCC), npuetn B cboTBeTcTBMEe C PernameHnTt (EO)
1606/2002 Ha EBponeickua napnaMeHT n Ha CbBeTa.

To3n KoHconuaupaH (PUHAHCOB OTYET € CbCTaBeH B 6barapcku nesa, KoeTo e yHKUMOHanHaTta BanyTa Ha
pynaTa. BcMukm cymm ca npeactaBeHu B Xuasaam nesa (xui. nB.) (BKAKOYUTENHO CpaBHUTENHaTa MHGopMaums 3a
2024 r.), oOCBEH aKko He e NoCOo4YeHOo ApYro.

KOHCOJ'IMLI,VIpaHVIﬂT CbVIHaHCOB OTYET € CbCTaBEH Npu Cna3BaHe Ha NpuUHUKWNAG Ha AencTBallLo npeanpunaTtune.

KbM gatata Ha M3roTBsHe Ha HaCTOALWMSA KOHCONMAMPaH (PUHAHCOB OTHET PbKOBOACTBOTO € HanpaBuo npeueHka
Ha cnocobHocTTa Ha NpynaTa Aa NpoAb/IXKU CBOATa AENHOCT KaTo AelCTBaLLo NpeanpuaTue Ha 6a3a Ha Hanun4yHaTta
nHdopMaumsa 3a npeasmanmMoTto 6bvaewle. Cnea M3BbLPLUEHWUSA Npernes Ha AeMHoCTTa Ha pynata pbKOBOACTBOTO
oyaksa, 4ye 'pynata uMa AoCTaTbYyHO PUHAHCOBM pecypcu, 3a Aa NPOAbLIXKM onepaTMBHaTa CU AEWHOCT B 6113K0
6baele 1 NpoabXasa Aa npunara npMHUWna 3a AencTealo npeanpuaTue npu N3roTBAHETO Ha KOHCONMANPaHUS
pnHaHCoB OTYeT.

2.2, CpaBHMUTEJIHU [AHHMU

KoHconuanpaHuaT drHaHCOB OTUYET e NpeAcTaBeH B cboTBeTcTBME ¢ MCC 1 ,MpeactaBsiHe Ha hUHAHCOBK oTyeTn”.
pynaTta npue Aa npeacTtaBs KOHCOAMANPAHUSA OTYET 3a nedanbaTa unu 3arybaTta u Apyrus BceobxBaTeH A0X0A B
eINHEH OTYeT.

B KoHCONMANPaHNS OTYET 3a (PMHAHCOBOTO CbCTOSIHNE CE NPeACTaBAT ABa CPaBHUTENHM Nepuoaa, KoraTto pynara:
a) npunara cY4eToBOAHA NOMUTUKA PETPOCNEKTUBHO;

6) NpensuyncnsiBa peTpoCNeKTUBHO MO3ULUM B KOHCONMAMPAHUSA (DMHAHCOB OTYET; UK

B) npekBanMduumpa nosnmunm B KOHCONMAMPaAHUS (UHAHCOB OTYET.

W TOBa UMa ChlUECTBEH €(eKT BbPXY UHMOPMaUMsSTa B KOHCONMAMPAHUSA OTYET 3@ (PMHAHCOBOTO CbCTOSIHUE KbM
Ha4yanoTo Ha NpeaxoAHUs MepuoAa.

2.3. KoHconunpauusa

B KoHconmampaHmns uHaHCOB OTYeT Ha pynaTa ca BKAYeHN HPMHAHCOBUTE OTYETU Ha NpeanpusaTUeTo Manka
M BCUUKN AbllepHU npeanpuatnga kbM 31 aekemepu 2025 r. AblepHn npeanpuaTusa ca BCUUKU Npeanpuatuns,
KOWUTO Ce HaMmpaT Noj KOHTpoOsia Ha NpeanpusaTueTo-mMalnka. Hanvue e KOHTpPO, KOraTto npeanpuaTMeTo Malika
€ M3JI0XXEeHO Ha, UAM MMa npasa Bbpxy, MPOMeHMBaTa Bb3BPbLL,AEeMOCT OT CBOETO yyacTue B NpeanpusaTUETO,
B KOETO € MHBECTUPaHO, N MMa Bb3MOXHOCT a OKaxe Bb3AEeNCTBME BbPXY Ta3n Bb3BPbLLAEMOCT MOCPEeACTBOM
CBOMTE NMpaBOMOLMS BbpXY NpeanpusaTUETO, B KOETO € MHBECTMPaHo.

BCcuukK BbTPELLIHOPYNOBM CAENKM U Canaa Ce eIMMUHUPAT, BKIIOUMTENHO HEpeanm3npaHuTe nedanbu n sarybu
OT TpaH3aKkuuu Mexay apyxectsa B [pynata. KoraTo HepeanusmpaHuTe 3arybu OT BbTPELIHOrpYynoBu
npoaax6bu Ha aKTUBM Ce eIMMMHUPAT, CbOTBETHMUTE aKTMBM Ce TecTBaT 3a obe3leHKa OT rnedHa Touyka Ha
Mpynata. CyMmute, npeficTaBeHn BbB GUHAHCOBUTE OTUETM Ha AblLUEPHUTE NPEANPUATUS Ca KOPUTUPAHU, KbAETO
e Heo6x0aMMo, 3a @ Ce OCUTYpU CbOTBETCTBME CbC CYETOBOAHATA MOMUTMKA, NpunaradHa oT MpynaTa.

Meyanba wnu 3aryba wn apyr BceobxBaTeH [0XO04 Ha AblUEpPHU MNpeanpusaTUs, KOUTO ca Npuaobutu unu
npogajeHn npe3 rogmHaTa, ce Mpu3HaBaT OT gataTa Ha nNpuaobuBaHETO, MM CbOTBETHO A0 AaTaTa Ha
npoaaxb6aTta nm.

HekoHTponuMpalwoTo y4dacTue KaTo 4YacT OT cobCTBeHUs KkanuTan npeacTtaBnsiBa AenbT OT nedanbata wvnu
3aryb6ata M HETHMUTE aKTMBWM Ha AbLUEPHOTO MpeanpusitMe, KOUTO He ce npuTexasaT oT [pynata. O6wusT
BceobxBaTeH AoxoA unu 3aryba Ha AbLLEepHOTO NpeanpusiTUe Ce 0THacsi KbM COBCTBEHUUMTE Ha NpeanpusaTneTo
Marka M HeKOHTponuMpalwuTe ydacTusi Ha 6asata Ha TeXHUs OTHOCUTeNeH Asin B cobCTBEHUS KanuTan Ha
AbLEPHOTO NpeanpusiTue.

Ako pynaTa 3arybu KOHTpPON Hah AbLEPHOTO NpeanpusTue, BCIKaKBa MHBECTUUMS, 3aabpXxaHa B buBLIETO
AblLepHO NpeanpusaTne, ce NpusHaBa Mo crnpaseasMBa CTOMHOCT KbM faTaTa Ha 3arybaTta Ha KOHTpoOJ, KaTo
npoMsHaTa B 6anaHcoBaTa CTOMHOCT Cce OTpa3siBa B nevanbaTta wnam 3arybata. CnpaBeasivmBata CTOMHOCT Ha
BCSIKa MHBECTUUMSA, 3a4bpXxaHa B OMBLIETO AbLEPHO NpeanpusaTue KbM gaTtaTta Ha 3aryba Ha KOHTpON ce cuuTa
3a cnpaBeasiMBa CTOMHOCT NMpM NMbpBOHa4yasHO Npu3HaBaHe Ha (PMHaAHCOB aKTMB B CboTBeTCTBME ¢ MCHO 9
+OUHAHCOBN MHCTPYMEHTU" WK, KbAETO € YMECTHO, 3a cebeCTOMHOCT Mpu MbpBOHAYaNIHO MpU3HaBaHE Ha
WHBECTULNS B aCOUMMPAHO WM CbBMECTHO KOHTpOAMpaHo npeanpuatve. B aonbjHEHWE, BCUYUKM CyMU,
npu3HaTM B ApYr BCceobxBaTeH AOXOA MO OTHOLWEHME Ha TOBa AbLEPHO NpeanpusaTue, ce oTYMTaT Ha CbluaTa
6aza, kakTo 61 6uno Heobxoammo, ako Npynata AMpeKTHO ce e 6muna ocsoboanna OT CbOTBETHUTE aKTUBU NN
nacvem (Hanp. peknacuduumpanHmn B nevanbata wnm 3arybata Mam oTHECEHW AMPEKTHO B HepasnpejeseHaTa
neyanba cbrnacHo M3ncKkBaHuaTa Ha cboTBeTHUS MCOO).
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MNeuanbata unm 3arybaTta OT OTNMCBAHETO Ha MHBECTMLMA B AbLIEPHO NMpeanpusaTue nNpeactaBasiBa pasnukaTta
Mexay i) cymaTa OT cnpaBeasiMBaTa CTOMHOCT Ha MOJIyYEHOTO Bb3HarpaxaeHwe 1 crnpaseanunBaTa CTOMHOCT Ha
BCSIKa 3aAbpXaHa WHBecTUUMs B 6MBLIETO AbllepHO npeanpusaTve u ii) 6anaHcoBaTa CyMa Ha aKTUBUTE
(BKNIOUMTENHO penyTauus) U NacMBUTE Ha AbLLEPHOTO NPeanpuUsTUE U BCAKAKBO HEKOHTPOIMPALLO yyacTue.

2.4. HoBu cTaHAapTH, pa3ssiCHEHUA U U3MeHeHUs1 B cuna oT 1 sHyapu 2024 r.

pynaTa He e u3BbplIBana NPOMEHN B CYETOBOAHATa CY MOAUTUKA BbB BPb3Ka C MpwuiaraHeTo Ha HOBM U/mnu
pesusnpaHn MCOO, KOUTO ca ePeKTMBHUN 3a TEKYLUNA OTHETEH Nepuoj, 3anoysaul Ha 1 aHyapm 2025 r., Tbi KaTo
npes nepuoja He e nMano 06eKTn nnun onepauum, KOMTO Ca 3aCerHaTn OT NPOMeHUTe U uaMeHeHusaTa B MCOO.

2.5. NMpoMeHu B Npub6IN3UTENTHUTE OLLEHKMU

I'IpM NU3roTBAHETO Ha MEeXAUHHUAT CbKpaTeH KOHcounaupaH (bVIHaHCOB OT4HET PBKOBOACTBOTO MNpaBn peanua
MPeANoIOXEHUSA, OLEHKN M AOMYCKaHMsA OTHOCHO MPU3HABAHETO M OLEHABAHETO Ha akTWBW, MacusBu, MPUXOAU W
pasxoaum.

JdenctButenHure pe3yntatn Morat ga Cce passimy4yaBaTr OT NpeanosioXXKeHUATa, OUEHKUTE UM AO0NYCKaHUATaA Ha
PBbKOBOACTBOTO U B peAKU C/llydan CbOTBETCTBAT HaNbJ/IHO Ha NpeaBapuUTE/IHO OLEHEHUTE pe3ynTaTu.

Mpu U3roTBAHETO Ha HaCTOALWMSA MEXAMHEH CbKpaTeH KOHCOMMAMpaH (UHAHCOB OTYET 3HaYMMUTE MpeLeHKN Ha
PbKOBOACTBOTO MNPU MNpuiaraHeTo Ha CYETOBOAHUTE MOJMTMKM Ha [pynata M OCHOBHUTE W3TOYHMUM Ha
HECUTYPHOCT Ha CYETOBOAHMUTE MPUBAN3UTENHM OLUEHKW He ce pasnmyaBaT OT Te3u, ONOBECTEHM B FOAULLHUSA
KOHcOoNuampaH puHaHCoB oTYHeT Ha pynaTa kbM 31 aekemBpu 2024 r.

3a uyenute Ha NnpeacTtaB4AHETO Ha HAaCToAWMNA MeXANHEH CbKpaTeEH KOHCoONnAMPaH (bVIHaHCOB OTYET Ca U3BbpLBaHU
nperneamu 3a obe3ueHka Ha TbProBCKMN U Apyrn B3eMaHus.

2.6. YnpaBJsieHue Ha puUcka

OcbliecTBaABakM AeNHOCTTa cu, 'pynaTta e m3noxeHa Ha MHoroobpasHu (UHAHCOBW PUCKOBE: MasapeH pUCK
(BkOYBALY, BanNyTeH PUCK, PUCK OT MpoOMsHa B CnpaBegnuBata CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTU MNoj
BNIMSIHWE Ha nasapHUTE JIMXBEHW HMBA W LEHOBW PUCK), KpeaAUTEeH PUCK, IMKBUAEH PUCK U PUCK OT NMPOMSHA Ha
6baoewmnTe NapmyHM NOTOUM B pe3ynTaT Ha MpoMsHa B MasapHUTe NMXBEeHW HuBa. [porpamaTta 3a UsSN0CTHO
yrnpasieHne Ha pucka e CbCpefoTo4veHa BbpxXy HenpeaBMAMMOCTTa Ha dMHAHCOBMTE Nasapuv U MMa 3a uen aa
HaManu eBeHTyanHuUTe HebnaronpusaTHn edekTn BbpXy puHaHCOBMSA pe3ynTaT Ha pynarTa.

BanyTteH puck

FpynaTta onepupa npeanmHo B bbnrapusa. B bbnrapus ot 1996 r. mecTHaTa BanyTa € MKCMpaHa KbM €BpOTO U 3@
TOBa BaSlyTHUSA PUCK € MUHUMU3NPAH.

HacTosAwuTe eMMcnn KopnopaTMeHM 06MraumMm ca B eBa UM eBpo. HaamumeTo n NoAabpXKaHeTo Ha AeicTBallaTta
cucTeMa Ha (uMKcupaH BallyTeH Kypc MexAay /IeB U eBpOo W 3ana3BaHeTO Ha pexuma Ha BanyTeH 6oph Ao
nprveMaHeTo Ha cTpaHaTa B EBpo3oHaTa, onpeaensT nuncaTa Ha CbLUEeCTBEH BaslyTEH PUCK 3@ UHBECTUTOPU, YMUTO
MbpBOHAYaNHM CPeACTBa Ca B €BPO.

JinxseH puck

Fpynata e wn3noXxeHa Ha pUCK OT MpPOMSAHa B MNasapHUTE JIMXBEHU MPOUEHTU, OCHOBHO MO OTHOLlEeHWe
KPaTKOCPOYHUTE N AbJIFOCPOYHM CU (PUHAHCOBU NACMBK C NpoMeHnmB (Nnasall) NMXBeH npoueHT. MNMonantukaTta Ha
pynaTa e ga ynpaBnsBa pa3xoAuTe 3a JIMXBU Ype3 N3nonssaHe Ha GUHAHCOBN MHCTPYMEHTU, KaKTO C PUKCUPaHMN,
Taka » C nnasawM SMXBEHU MPOUEHTU. JINXBUTE MO MHO3MHCTBOTO OT 3aeMuTe Ha [pynaTta KbM (UHAHCOBU
MHCTUTYUMM ca Ha 6a3a egHoMecedeH n/nnmn TpumecedeH EURIBOR wnn gpyrn nHgekcu npuniaraHu oT TbproBCcKUTe
6aHKN, KOWTO KbM MOMEHTa Ha M3roTBSIHE Ha HACTOSALWMS OTYET e CbC CTabunHM paBHULWA — 0KOMO 2%. KbM Hero
ApyxecTtBaTa B [pynaTta 3annawat dukcnpaHa Hagbaska mexay 2% u 4.5%. MNopaaun ToBa puUCKbLT OT NPOMSHa Ha
JINXBEHUTE MPOLEHTM € He3HauuTeneH. NoBuwaBaHeTo Ha NMXBUTE, NPU paBHU Apyrn ycnosus, 6u ce oTpasuno
BbpXYy LeHaTa Ha (PMHAHCOBUA pecypc, u3nonisesaH oT EMuTeHTa npun peanusnpaHe Ha pasnyHm BU3HEC NpoekTy.
ChbLlo Taka, MOXe Aa MNoB/vsie BbpxXy pa3Mepa Ha pa3xoAuTe Ha KOMMNaHUsATa, Tbl KaTo He Masika 4yacT OT nacmsBuTe
Ha [Ipy>KeCTBOTO Ca JIMXBEHWN U TAXHOTO 06CNyXBaHe € CBbP3aHO C TEKYLUUTE JINXBEHU HUBA.

KpeauTteH puck

KpeaAnTHUAT pUcK e cBbp3aH NpeanMHO C TbproBCKUTE U d)VIHaHCOBVI B3€MaHu4A.
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CYMVITe, npeacrtaBeH B KOHCONMMAUPaAHNUA OTHET 3a CbMHaHCOBOTO CbCTOAHME, Ca Ha HETHa 6asza kaTo m3knouBaT
NpPpOBU3NNTE 3@ CbMHUTESIHN B3EMaHWUA, OUEHEHUW KaTO TakKmBa OT PbKOBOACTBOTO, Ha 6aza npeguwieH onuT u“
TEKYLLN MKOHOMUYECKU YyCNnoBUA.

OuyakBaHUTE KpeaAnTHM 3arybu ce nsuuncnasiBaT Ha gaTtaTa Ha BCEKM OTYETEeH nepuo. Te ca U34YNCIIEHU KbM 1 sHyapu
2018 r. npu nbpBOHa4vanHo npunaraHe Ha MCP®O 9, KakTo M KbM BCEKU cleaBall OTYETEH nepuoj cneg Tosa.

KpeauTHUAT pUCK OTHOCHO Napu U NapuyHn eKBMBanNeHTW, CpeacTsa Ha NapuyHua nasap AepmBaTtnBHU GUHAHCOBMU
WHCTPYMEHTU Ce CUYMTa 3a HECBLLECTBEH, Tbil KaTo KOHTpareHTuTe ca 6aHkn ¢ fobpa penyTaums n BUCOKa BbHLUHA
OLEeHKa Ha KpeaAUTHUS PeNnTUHT.

JinkBuaeH puck

JINKBNAHUAT pUCK € pUcKbT pynaTta Aa He MoXe Aa M3MbJHU (UHAHCOBUTE CU 3aA4b/KEHUs ToraBa, KoraTo Te
cTaBaT usmckyemu. NonmtukaTa B Ta3n 061acT € HaCoYeHa KbM rapaHTMpaHe HaJIM4yMeTo Ha AOCTaTbyHO JIMKBUAHM
CcpeacTBa, C KOUTO Aa 6baaT 06CNyXeHM 3aab/iKeHusiTa, KoraTo CbLUMTe CTaHaT M3UCKYEMW BKJIIOYUTENHO B
M3BbHPEAHM W HenpeaBUAEHW cuUTyauuu. Llenta Ha pbKOBOACTBOTO € Aa Noaabp)Ka NoCTossHEH HanaHc mexay
HEenpeKbCHaTOCTTa W IbBKABOCTTa Ha (PMHAHCOBUTE pecypcu 4Ype3 W3Mnos3BaHe Ha ajekBaTHM GopMM Ha
(dUHaHCKpaHe.

YnpaBfeHMeTo Ha JIMKBUAHUSA PUCK € OTFOBOPHOCT Ha PbKOBOACTBOTO Ha [pynaTta v BKOYBA NoAAbpXXaHETO Ha
AOCTaTb4HA HANMNYHOCT OT NapuyHu Ccpeactea, AoroeapsaHe Ha ageKBaTHU KpeaUTHU NTMHNUU, N3FOTBAHE HA aHa/ln3
M aKTyann3npaHe Ha NporHosun 3a napun4yHnUTe notouun.

OUHAHCOBUTE aKTUBW KaTo CPEACTBO 3a ynpaB/ieHne Ha JIMKBUAHUSA PUCK

lMpn oueHsiBaHETO W ynpaB/leHUETO Ha NUKBUAHUA pUCK [pynata oTyuTa OYaKBAHWUTE MNApUYHM NOTOUM OT
d)VIHaHCOBM WHCTPYMEHTWN, No-crneumnasiHo HasnyHUTE Mapu4yHW CpeacTBa WM TbproBCKWM B3eMaHusa. HanuyHuTe
NMnapnyHn peCcypcu n TbproBCKn B3eMaHUA He HaaBuUllaBaT TEKYLWWNTE HYXAN OT U3Xo4dsdLl, napnyeH noTok. CbrnacHo
CKJTIOYEHNTE O0roBOPU BCUYKKM NMAapUyHM NOTOUWM OT TbProBCKU U APYTrU B3€MaHUA Ca Ab/IXUMU B CPOK A0 €4UH
meceu.

CucTteMaTMYyHMN PUCKOBE, CBbpP3aHU C YC/I0)KHEHa MeXxAyHapoaHa o6cTaHOBKa

CuctemMaTnyHMTE PUCKOBE AENCTBAT M3BBLH pynaTa, HO OKa3BaT K/HYOBO BAMSHUE BbPXY AeMHOCTTa My. Te3u
pUCKOBE Ca XapaKTepHu 3a Lenus nasap v He morat Aa 6baat nsberHatn upes agmBepcudurKaumsa Ha pucka, Tbin
KaTo Ca CBbp3aHW C MaKpoOMKOHOMMYeckaTa o6CcTaHOBKa, NonMTUYecKaTa CuTyauns, perMmoHanHOTO pasBuTue v
Aap.

BoeHMAT KOHPANKT B BAnM3Knsa M3ToK 1 TO3mn Mexay Pycusa n YkparHa Bce ole OKa3BaT HeraTMBHO BAIMSIHUE BbpPXY
pa3BuTUETO Ha rnobasHaTa MKOHOMMKA M Ha y4YyaCTHUUKUTE Ha nasapa. KbM HacTOSALWMA MOMEHT HE € Bb3MOXHO Aa
ce oyepTae MawabbT Ha nocreanunTe M NMpPosiBNIeHMATa Ha KOH(IMKTA BbpPXY LeHaTa Ha neTposia W ueHuTe Ha
akumuTe. bywyBawmAT KOHMAWKT B mBMUaTa las3a mMma noTeHuuana ga pobasBum Henpeackasyem Habop oT
HeraTUBHW pUCKOBe KbM rnobanHaTa MKOHOMMWKA, KOSATO Beuve ce 3abaBs. KOHMDAMKTLT goBese A0 yBennyeHue B
LeHUTe Ha neTposia, HMBaATa Ha MHONauMaTa u noenus HebnaronpuAaTHO BbPXY MEPCMNEKTMBUTE 3a pacTex Ha
CBeTOBHaTa MKOHOMMKA. B MOMeHTa HaumuTe Beye ce 60psaT C HeobMyamHO BUCOKM HUBA Ha AbAr, cnabu yactHu
MHBECTUUMM U Han-6aBHOTO Bb3CTAHOBSIBAHE Ha TbproBusaTa OT NEeT [AeceTuneTus, KOeTo Hamasnsiea
Bb3MOXHOCTUTE 3a CKOPOLLUHO M3/1M3aHe OT Kpu3aTta. [10-BUCOKUTE JINXBEHU MPOLEHTU Ca pe3ynTaT OT ycunuarta
Ha UeHTpanHaTa 6aHka Ja YKpoOTM MHbNauMsaTa, KOeTO Hanpasu MO-TPyAHO 3@ MnpaBuTesicTBaTa M 4vacTHuTe
KOMMaHWu fa rnofayyaT AOCTbM A0 KpeauTu U Aa NpefoTBpaTAT HEU3MbJIHEHWMETO Ha 3aab/ikeHusaTa.  KbM
WKOHOMWYECKM npobnemMn, KOMTO Ca MOAXpPaHBaHWM OT 3agbnbouyaBalumTe ce reornoMTUYECKM KOHMDIMKTK, ce
nobaes n HanpexeHueTo mexay CbeanHeHuTe watn u Kutain oTHOCHO TpaHcdepa Ha TEXHONOMMU U CUTYPHOCTTA,
KOeTO YCNOXHsIBa ycunamsaTa 3a CbBMecTHa pabota no apyrm npobnemMm Kato WM3MEHEHMeTO Ha KaumaTa,
obnekyaBaHe Ha AbAroBe WM nMpenoTBpaTaBaHE Ha pernoHanHun kKoHdamkTn. ATtakata Ha CALWL un
BenukobputaHus, npeanpuetn B Ha4yanoTto Ha 2024 r. cpewly uenu Ha nemeHckute 6yHTOBHMUM — XYTU, PUCKYBA
Aa paswmpn 3HaUMTEeNHO KoHdNUKTa B Masa. ATakute 68xa MbpPBUAT rofsiM akT Ha OTMbLUEHUE, OTKAKTO XyTuUTe
3ano4yHaxa ga atakyBaT TbproBcku kopabu B YepBeHO Mope — mpe3 KoeTo MMHaBa okoo 15% oT cBeToBHMUSA
mMopckn Tpaduk. Cunute Ha CALL n BenukobpuTaHusa aTakyBaxa CUCTEMM 3a NMPOTUBOBBL3AYLWHO HabnwaeHue,
pajapuv 1 apceHanu oT APOHOBE, KpUNaTy v 6annCTUYHM paKeTy B pasfIMuHM YacTu Ha MleMeH noj KOHTpona Ha
6yHTOBHMUMTE XyTW. B cbwoTO Bpeme, npousBoauTenu Ha aBTomobunm Tesla n Volvo Beue ob6sBMXxa BpeMEHHO
CnMpaHe Ha YacT OT NPOM3BOACTBOTO cM B EBpona, nopaan HEAOCTUI Ha KOMMNOHEHTW, NPOU3TUYaLL, OT NMPOMEHUTE
B MOpPCKMS Tpaduk npe3 YepseHo mope. AtakuTte, npeanpuetn ot CALL n BennkobputaHusa, He caMo yBenmM4dasa
obxBaTta Ha KOHMAMKTA KbM APYrM y4yaCTHMUM W reorpadCckuM MpoCTpaHCTBa, HO OTBaps Mnponacrra Mexay
CbeanHeHUTE Watn u noyvtn uenmsa apabckum ceaT. NeononMTMUYEecKOTO HanpexeHne, cbyeTaHo ¢ n3byxsaHeTo Ha
aKTUBHM BOEHHM AENCTBUSA B MHOXECTBO pPernoHun gornpuHacs 3a HectabuneH rnobaneH pea, xapakrepusmpaly ce
B MNOAKOMNaBaHe Ha [AOBEepueTo M HecurypHoct. [locnegHute cbbutuga, cbyeTaHM C NpPOAbB/KABAWOTO W
3aabnboyaBawloTo Ce Bb3AEWCTBME HA EKCTPEMHM METEOpPOSIOrMYHW YCNOBUS, YyBenuM4yaBaT HaTUCKa BBbPXY
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pasxoauTe 3a XMBOT U 3acunBaT UKOHOMUYECKaTa HECUIYPHOCT B rosiiMa 4acT oT cBeTa. KbM Te3u puckoBe creaBa
Aa ce pobasat n PUCKOBETE, CBbpP3aHu C ,D,eBVIHdJOpMaLWIﬂ Ha obwecTBaTa, KOUTO ce npodaBsaBaT BCE NO-O0TYET/IMBO
B 06I.Ll,eCTBa, KOWTO Ca MOJIMTUYECKM U MKOHOMUYECKM OTCnabeHun npes nocneagHuTe roanHU. Te3n puUCKoBe Lie
CTaHAT BCe NO-TPpyaAHW 3a npeoaosiiBaHe, Tblh KaTo rnobanHoTo CbTpyAHWYecTBo epo3upa. CblieBpeMeHHOo
nocneanuunTe OT €aunH BCe no—d)parMeHTMpaH CBAT BAMSAAT Ha crnocobHocTTa 3a ynpaBaeHne Ha HactbnBawuTe
rno6anHu punckoee MMeHHO nNopaau nmnca Ha KOHCEHCYC U CbTpPyAHUNYECTBO.

Tosa nopaxaa HeobxoauMmocTTa pynaTta Aa aHanusnpa, 6asmpaliku ce Ha TeKyLo pa3nosiaraemata nHdopmauus,
noTeHUManHNa edekT BbpXy CBOETO (UHAHCOBO CbCTOSIHME M B YACTHOCT BbPXY W3MONA3BaHUTE MoAenu 3a
onpeaensiHe Ha OYaKBaHW KpeauTHW 3arybu Ha dUHAHCOBU aKTUBM, Cbr1acHO M3nckBaHuaTa Ha MCOO 9. Ha 6asa
N3BbpLUEHMS aHanu3, n Npu otTynTaHe Ha cbbupaemocTTa Ha B3eMaHusATa CY B Nepuoa ciej HayanoTo Ha BOEHHUS
KOH(MAMKT, A0 AaTaTa Ha M3roTBsHe Ha HacTosAwms dUHaAHCOB OTYeT, PbKOBOACTBOTO Ha lpynaTta cuuTa, 4ye B
KPaTKOCPOYEH MJ1aH He Ca HallMyHN UHAMKAaLUUK 33 BNIOWABaHE Ha KPeAUTHOTO KayYeCcTBO Ha KOHTpareHTuTe, Kakto
N Yye KbM HaCTOSWMS MOMEHT He Ca Haauue OCHOBAHWA 3a MpOMsHa Ha MoAena 3a KajKynuMpaHe Ha o4akBaHu
KpeanTHW 3arybu, BKIOUYMTENHO M NOpaan nuncata Ha A[OCTaTb4yHO HaAeXAHW [AaHHW. [ObArocpoyHuTe
nepcrnekTMBM U noTeHunanHn edekTn BbpXy CbbupaemMocTTa U KpeaAnTHOTO KayecTBO Ha pa3yeTuTe ca obekT Ha
NOCTOSAHEH MOHUTOPUHI W akTyanu3auusa oT CTpaHa Ha PbKoBOACTBOTO.

Ha 6a3a Ha M3BbLPLUIEHWNS aHaNU3 PbKOBOACTBOTO HE € NASHTUMULMPANo U3N0XEHOCT Ha BalyTEH PUCK UM PUCK
Ha KOHTpareHTa BbB Bpb3Ka C Te3n Cbbutus.

MNMoTeHuManHUTE pUCKOBE OT OrpaHMYaBaHe Ha AOCTaBKN U IMMUTMpPAHe Ha o6eMa Ha AerHOCTTa He MoraT ga 6baaTt
06eKT Ha KOHKpeTHO napameTpusmpaHe. ObllaTa HECUTYPHOCT M HEBB3MOXHOCT 3a (POpMMpaHe Ha KOHKPETHU
O4YakBaHWA M NnapaMeTpu Ha edekTUTe OT BOEHHUSA KOHMNKT, AaBaT OCHOBAHME Ha PbKOBOACTBOTO Aa NOAXOAM
KOHCepBaTUBHO NpU TAXHATa OLEHKa U CbLUEBPEMEHHO o0 OrpaHn4aBaT Npy U3BbPLUBAHETO Ha HaAeXAHa OueHKa.

MeXANHHUAT CbKpaTeH KoOHCoNMAMpaH MHaAHCOB OTYET HE BK/IOYBA UsiaTta nHpopMaums OTHOCHO yrpaBieHMeTo
Ha puCKa 1 ONOBeCTABaHUATa, U3NCKBAHW NMPW U3FOTBSAHETO Ha rOAMLIHN (PUHAHCOBW OTYETU, U CNeABa Aa ce yeTe
3ae4HO C roguwHnNsA KoHconuampaH UHAHCOB oTveT Ha [pyxecTBoTO KbM 31 gekemBpu 2024 r. He e umano
NpOMeHM B NOSMUTMKATa 3a yrnpaB/ieHWe Ha pUCcKa OTHOCHO (PMHAHCOBM MHCTPYMEHTU Npe3 nepuoaa.

AHanu3 Ha o4akBaHusa edekT Bbpxy Moaena no MC®0O 9
pynata npunara MC®O 9 ot 01 aHyapu 2018.

PbkoBOACTBOTO Ha pynaTa n3BbpLUKM aHanM3 Ha o4akBaHus edekT BbpXy obwmsa mogen Ha MCPO 9, pesyntaTtuTe,
OT KOWTO ca AeTanaHO npeacTtaBeHu no-gony. Cneasa ga 6bae otbenssaHo, ye hoKyCbT Ha BLMNPOCHUSA aHanun3
6ewe nocraBeH BbPXY:

¢} OueHkaTa Ha BNIOLIABAHETO HA KPeaUTHOTO KayecTBO Ha KOHTpareHTuTe;

o OueHkaTta 3a noOTeHUMasnHus e(beKT BbpXy O4YaKBaHUTE KpeauTHU 3ary6V| OT €eKCcnosnunnte KbM
KOHTpareHTuTe.

KbMm 31 gekempu 2025 r. Hani-gobpaTa npeueHka Ha pbKOBOACTBOTO 3a OYaKBaHWUTE KpeaAuTHW 3arybu Ha
B3eMaHWs OT CBbpP3aHW 1nua, B3eMaHus no NpefocTaBeHn 3aeMu U TbProBCKM U APYrM B3eMaHWs Bb3nm3a Ha 5
102 xun. n..

2.7. MNapvyHu noToum

MeXAUHHUAT CbKpaTeH KOHCOMMAUPAH OTYeT 3a NapuyHuUTE NOoTOUM rMoKasBa MapuyHUTE MOTOUM 3@ OTYETHUS
nepmnoa no OTHOWeEHue onepatunBHa, WHBECTULUMOHHaA U d)VIHaHCOBa AenHocT npes roamHarta, npoMsaHaTa B
napunyHnTe Cpeactea U NapnU4yHUTE EKBMBAJZIEHTU 3a rognHaTa, NnapunyHnUTe cpeacrtea M Napn4yHNTE eKBUBaJEHTU B
Ha4yanoTo U B Kpada Ha rogmnHarta.

MapuyHUTE NOTOLM OT OMepaTUBHA AENHOCT Ce U3UMCNSABAT KaTo pe3ysiTaT 3a OTUYETHUS Mepuol, KOpUrMpaH 3a
Henapu4HUTEe onepaTUBHM NO3ULNKN, MPOMEHUTE B HETHUS 060POTEH KanuTaa U KOPnopaTUBHUS AaHbBK.

MapuyHUTE NOTOUM OT MHBECTULMOHHA AENHOCT BKIOUBAT MiallaHuMs BbB Bpb3Ka C MOKyMNKa M npoaaxba Ha
AbArOTPaHM akTUBM M MapuUyHM NOTOLM, CBbP3aHU C NMOKynKa v npoaax6ba Ha NpeanpusTus n geiiHoctu. Mokynka
M npofaxba Ha ApPYrM LEHHM KHWXa, KOUTO He Cca Mnapuv M MapuyHU EKBMBANEHTU CbLO Ca BK/OYEHU B
WHBECTULMOHHA AENHOCT.

MapunyHuTe noTtouun ot q)VIHaHCOBa AEeNHOCT BK/touBaT NMPpOMEHN B pa3Mepa Uan CbCTtaBa Ha akKUMOHEPHNUA KannuTan
1N CBbp3aHUTE pa3Xxoaun, 3aeEMHUTE CpeacCTBa N NoracdBaHETO Ha JIMXBOHOCHU 3aeMU, KyrnyBaHe U npoaaBaHe Ha
cobCcTBEHM aKuMM M U3nnawaHe Ha AMBULEHTW.



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

Me>xAMHEH CbKpaTeH KOHconmaupaH ¢pmHaHcoB oTyeT kbm 31.12.2025 .

3. NMpuxoan ot aBTOMO6GMNIHA AEeUHOCT

31.12.2025 31.12.2024
Mpuxoan oT NpoAax6a Ha aBTOMOBUIN U pe3epBHU YacTu 71 292 56 216
MNp1xoAM OT PEMOHTHM YC/YIM U HAeM Ha aBToMobmau 9 632 3411
80 924 59 627
4. OTyeTHa CTOMHOCT Ha NpoAafeHUTe CTOKU
31.12.2025 31.12.2024
OTyeTHa CTOMHOCT Ha NpodajeHn aBTOMOBUAM U pe3epBHU YacTu (55 458) (44 944)
(55 458) (44 944)
5. HeTtHa neyan6a/ (3ary6a) or npoMeHu B cnpaBea/simBaTa CTOMHOCT HA (PMHAHCOBM
aKTUBMU
31.12.2025 31.12.2024
Mpuxoan OT NpeoLeHka Ha PUHAHCOBM aKTUBM U APYrW NMPUXOAM 8 596 2229
Pa3xoAun OT npeoLieHKa Ha MHAHCOBM aKTMBU (9 380) (1 203)
(784) 1 026
6. HetHa neyan6a/ (3ary6a) ot onepauumn ¢ PUHAHCOBU aKTUBMU 31.12.2025 31.12.2024
MonoXunTenHn pasnukm ot onepaumm ¢ GUHAHCOBU aKTUBU U UHCTPYMEHTHU 1041 643
Pa3xoan No onepauun ¢ GUHaHCOBU aKTUBM (58) (414)
Pa3xoAm 3a TakCu U KOMUCUOHHMU (101) (81)
882 148
7. (HauucneHna)/Bb3cTraHoBeHa 3aryb6a ot o6e3ueHKka Ha (PpMHAHCOBU aKTUBU  31.12.2025 31.12.2024
HauncneHu pasxoam 3a o6esLeHKa Ha PUHAHCOBU aKTUBU (1 085) (834)
Bb3CTaHOBEHM pa3xoau 3a o6e3LeHKa Ha PUHAHCOBU aKTUBM 326 1865
(759) 1031
8. AApyru npuxoaun n poxoan 31.12.2025 31.12.2024
Mpoaaxx6a Ha AbNroTpaHU aKTUBMK 1 240 1229
banaHcoBa CTOMHOCT Ha nNpoAaAeHn AbJroTPanHN aKkTnBm (860) (1 080)
Mpuxoamn oT Haem 796 195
Mpuxoaun oT 60HYCK, HEYCTOMKN, 06e3LEeTEHNS U ApYIU, B T. 4: 2 327 2371
lMpuxoau oT KOMUCUOHHU 115 1153
lpuxoaun oT TbProBCcku 6OHyCH 56 141
Apyrm 2 156 1077
3 503 2715




ActepumoH bbnrapus EA]

Me>xAMHEH CbKpaTeH KOHconmaupaH ¢pmHaHcoB oTyeT kbm 31.12.2025 .

AST=RION

9. Pasxoau 3a MaTepuanm 31.12.2025 31.12.2024
Fopuso (261) (269)
KoHcyMaTmeu (208) (235)
Pe3epBHM YacTn N CEpBU3HU MHCTPYMEHTU (114) (160)
Oduc KOHCYyMaTMBH (37) (35)
PeknaMHu matepuanm (10) (15)
Opyrn matepuanu (228) (287)
(858) (1001)
10. Pa3xoau 3a BbHLHKW ycnyru 31.12.2025 31.12.2024
Haem (238) (347)
Peknama (1321) (1 458)
Pa3xoau 3a HaeTu ycnyru (474) (812)
TpaHcnopT, NOAAPBXKA M KOMYHUKaLMK (535) (677)
Takcu 1 3aCTpaxoBKU (448) (621)
OxpaHa, KOHCYNTaHTCKN U ApYyrH (2 640) (970)
(5 656) (4 885)
11. Pasxoau 3a nepcoHana 31.12.2025 31.12.2024
Bb3HarpaxaeHus (6 862) (5 806)
CoumanHu ocurypoBkum (877) (833)
(7 739) (6 639)
12. fpyru pasxoau 3a gemMHoOCTTa 31.12.2025 31.12.2024
Pa3xoau 3a KOMaHANPOBKU (104) (92)
O6yyeHuns / Yoeellku pecypcu (64) (68)
ABOHAMEHTU M YNEHCKM TaKCK (42) (86)
JaHbuu (73) (129)
Apyrvn pa3xoam (998) (818)
(1281) (1193)
13. Pa3xoan 3a amopTtusauus 31.12.2025 31.12.2024
ABTOMO6MIEH 6U3HEC - bNAroTparH1U aKTUBKU (1 238) (1 281)
ABTOMO6UNEH 6M3Hec - MpaBa Ha non3eaHe (790) (567)
EHeprueH 6m3Hec — HematepumanHu gbAroTpanHu akTMeu (1313) (1 506)
ApyxecTBoTO Malika - [paBa Ha Non3BaHe = (12)
(3341) (3 366)
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ActepumoH bbnrapus EA]

Me>xAMHEH CbKpaTeH KOHconmaupaH ¢pmHaHcoB oTyeT kbm 31.12.2025 .

AST=RION

14. ®uHaHCcOBM nNpuxoau 31.12.2025 31.12.2024
Mpuxoau OT NUXBKU 4 278 5225
Opyrn mMHaHCOBM Npmuxoam, B T.4Y. NOSIOXKUTENHN KYPCOBM
pasnvku 326 -
4 604 5225
15. ®uHaHCOBM pa3xoaun 31.12.2025 31.12.2024
Pa3sxoau 3a nnMxBuM Mo 3aemu oT 6aHKM 1 Apyru (12 076) (7 872)
npuBAEYEHN CpeacTBa
Pa3xoau 3a IXBM MO SIM3UHIOBU AOrOBOPHU (144) (120)
OTpuuaTenHn pasnnku OT NMPOMsIHA Ha BaslyTHM KypcoBe (879) (50)
Opyrn onHaHCOBM pas3xoam (589) (469)
(13 688) (8 511)
16. NMNevan6a ot npoga>k6a Ha MHBECTULUM 31.12.2025 31.12.2024
lMpoaa)kHa ueHa Ha MHBeCTMUNMn - 31 414
OT4YeTHa CTOMHOCT Ha MHBECTMUMUTE - (22 604)
- 8 810
16.1. Bb3cTtaHOBeHa o6e3LeHKa Ha MHBeCcTUUum B
acouMuMpaHu npeanpusaTus 31.12.2025 31.12.2024
HauncneHa obe3ueHka Ha MHBECTULMWN B AbLUEPHU
ApyXecTBa . _
Bb3cTaHoBeHa obe3leHKa Ha MHBECTMLUMM B acouumMpaHmn
npeanpusaTus = 1700
- 1700
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ActepuoH bbnrapua EA] ASTER |OI\|

MexxaAnHEeH CbKpaTeH KoOHcomampaH buHaHCOB oTYeT kbMm 31.12.2025 r.

17. AMoTKH, MaLLMHUN U CHOPbIKEHUS

Crpaau m MawwuHm, Tza:cr;?BpaTEM
3emMn n Crpagn u TpaHCNOpPTHU I'LI) aABa Ha Obsasexaan  Pa3xoau 3a
paA KOHCTPYKLMUWN- CbOPbXEHUS P P P eunodpnc npuaobusaHe Apyru O6buwo
TepeHu KOHCTPYKLU MK cpeacrBa nonssaHe
obopyaBaHe Ha IMA
Mpaga Ha 7]
rnos3BaHe obopyaBaHe
XWA. 71B. XWA. 71B. XWA. 71B. XWA. 71B. XWA. 1B, XWA. 71B. XWA. 71B. XWA. 71B. XWA. 1B, XWA. 71B.
OTyeTHa CTOMHOCT
KbmM 1 sHyapm 2025 r. 786 2 053 4177 2537 4029 148 878 530 64 15 202
Mpuaobutn 1 246 5 2 065 41 337 1 848 - 75 32 795 - 79 371
N3nuncaHu = (10) (48) (2) (1 535) = = (63) = (1 658)
Apyru nameHeHuns - - - - - - - - - -
Kbm 31 pekemBpu 2025 r. 2 032 2 048 6 194 43 872 4 342 148 953 33 262 64 92 915
AmMopTusaumns
KbmM 1 sHyapm 2025 r. 1] 1199 1860 1 855 1 089 75 641 1] 57 6 776
HauucneHa 3a nepuoaa - 79 716 188 896 19 76 - 6 1980
M3nucaHa - - (27) 2) (515) - - - - (544)
Apyru nameHeHuns - 1) 17) 1 - - - - - (17)
Kbm 31 pekemBpu 2025 r. - 1277 2532 2 042 1470 94 717 - 63 8 195
BanaHcoBa CTOMHOCT:
Ha 1 aHyapmu 2025 r.
786 854 2317 682 2940 73 237 530 7 8426
Kbm 31 nexkemBpu 2025 r.
2 032 771 3662 41 830 2 872 54 236 33 262 1 84 720

KbM 31.12.2025 r. IpynaTa He e npu3Hana 3aryb6a oT ob6esleHka Ha MalWHW, CbOpbXEHUS U 060pyaBaHe, Tbii KaTo Ha 6a3a Ha U3BbpLUEHMS Npernes 3a obesleHka Ha
MMOTW, MaLLNHWN U CbOPBXXEHMS PbKOBOACTBOTO HE € YCTaHOBW/IO MHAMKATOPM 3a TOBa, Ye H6anaHcoBaTa CTOMHOCT Ha akTUBUTE HaABULLABA TAXHATa Bb3CTaHOBMMA CTOMHOCT.

12



ActepvoH Bbnrapus EA

Me>kaAnHEeH cbKpaTeH KoHconmaupaH cbMHaHCOB oTyeT kbM 31.12.2025 r.

18. HemaTepuasnHu aKTMBM

AST=RION

nﬁgggi:z Opyru O6wo
XW. J1B. XW. J1B. XWs. J1B.

OTyeTHa CTOMHOCT
Kbm 1 aHyapm 2025 r. 1489 30173 30 662
Mpnaobutn 146 - 110
N3nncaHu = 463 -
Kbm 31 pekemspu 2025 r. 1 635 29 710 31 345
AMopTHusaums
Kbm 1 aHyapm 2025 r. 1427 1 546 2973
HauuncneHa 3a nepuoaa 42 6 48
M3nuncaHa = = -
Kbm 31 pekemspu 2025 r. 1469 1552 3021
BanaHcoBa CTOMHOCT:
Ha 1 sHyapu 2025 . 62 28 627 28 689
KbMm 31 pekemBpu 2025 r. 166 28 158 28 324

MpynaTta e naBbplinia nperneq 3a obesueHka Ha HeMaTepuanHuTe akTuen kbM 31 aekemBpu 2025 r. n He
Ca YCTaHOBEHM WHAMKATOpPWM 3a ToBa, 4e 6HanaHcoBaTa CTOMHOCT Ha aKTMBUTE HaABULLABa THAXHaTa
Bb3CTaHOBMMA CTOMHOCT, B pe3ynTaT Ha KOeTO He e npu3HaTa 3aryba oT obesueHka B KOHCONMAMPaHUSA

¢drHaHCOB OTYeT.

19. BsemaHus OT CBbp3aHU nmua

19.1 Hetekywim B3eMaHUs OT CBbp3aHu imua 31.12.2025 31.12.2024

XWJ1. J1B. XWJ1. J1B.

lMpeaocTtaBeHN 3aeMn Ha CBbp3aHU nuua 15 948 -

Ob6e3yeHka (143) -

MpepocraBeH 3aeMU Ha CBbp3aHU JiMLla, HETHO 15 805 -

15 805 -

19.1 Tekywn B3€MaH1S OT CBbP3aHM mua 31.12.2025 31.12.2024

XWJ1. J1B. XWJ1. J1B.

Tbprosckn B3eMaHus 74 51

Ob6e3ueHKa - (11)
THbprosckun B3eMaHUA, HETHO 74 40
74 40

20. TbproBCKM 1 Apyrv B3eMaHus

20.1 HeTeKkyLiM TbProBCKM U APYrv B3eMaHus 31.12.2025 31.12.2024
XW. J1B. Xu. J1B.
Opyru HeTekywm B3eMaHus, 6pyTHO 19 858 19 864
Obe3yeHKa (3 220) (3 220)
Opyrn HeTeKyLwn B3eMaHUA, HETHO 16 638 16 644
MpeannateHn pasxoamn 33 38
16 671 16 682

13




ActepvoH Bbnrapus EA

Me>kaAnHEeH cbKpaTeH KoHconmaupaH cbMHaHCOB oTyeT kbM 31.12.2025 r.

AST=RION

20.2 TeKkywm TbpProBCKMU U ApYru B3eMaHusA 31.12.2025 31.12.2024
XWJ1. J1B. XWJ1. J1B.
B3eMaHusa OT KNUEHTU N A0CTaBYMLM 114 283 11 428
Obe3yeHka (609) (545)
B3eMaHusA OT KJIMEHTU U AOCTaBUYULIN, HETHO 113 674 10 883
NMpepocraBeHM aBaHCHU 643 29
CbaebHn n npucbaeHn B3eMaHus 48 49
MpeannateHun pasxoau 2229 279
AaHbuM 3a Bb3CTaHOBAABaHe 400 242
Opyru Tekywn B3eMaHus 35714 2 662
Ob6e3yeHka (1077) (519)
Apyru Tekywim B3eMaHuUs, HETHO 34 637 2143
151 631 13 625
21. NpenocraBeHU 3aeMm
21.1 HeTekywM B3eMaHUs NO NpeaocTaBeHmn
3aeMu 31.12.2025 31.12.2024
XWJ1. J1B. XWJ1. J1B.
lMpepocrtaBeHN 3aeMn KbM TPETU Nnua 10 585 13 909
Ob6e3leHKa - (23)
MNpepocraBeHn 3aeMn KbM TPETU SiMLA, HETHO 10 585 13 886
21.2 Tekywym B3eMaHMsA NO NpeaocTtaBeHn 3aeMm 31.12.2025 31.12.2024
XWJ1. J1B. XWJ1. J1B.
lMpepnocraBeHW 3aeMn KbM TpeTU nuua 6 527 2 967
Ob6e3yeHka (52) (28)
MpepnocraBeHn 3aeMMU KbM TpeTH sinlda, HETHO 6 475 2939
22. Napu4HU cpeacTBa U Napu4YHU eKBUBaJIeHTU
31.12.2025 31.12.2024
XWJ1. J1B. Xw1. JiB.
MapuyHun cpeacrtea B 6pon 18 61
MapnyHK cpeacTsa No pasnaawaTtenHn CMETKHN 2 009 2 984
EpexT oT 0be3ueHKa 3a 04akBaHW KPeAUTHMU 3arybu (1) (2)
2 026 3 043
23. MaTepuasiHu 3anacm
31.12.2025 31.12.2024
XWJ1. J1B. Xu. J1B.
ABTOMO6UIN 9 154 3 604
Pe3epBHK YacTu 4 540 2902
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ActepvoH Bbnrapus EA AS TER |ON

Me>kaAnHEeH cbKpaTeH KoHconmaupaH cbMHaHCOB oTyeT kbM 31.12.2025 r.

CMaso4HKM Macna 434 1 367
MaTepuanu 12 263 3 839
26 391 11 712

24. PUHAHCOBU aKTUBMU

31.12.2025 31.12.2024

XW. JB. XWA. JB.

PNHAHCOBM aKTUBMU AbPXaHW 3a TbpryeaHe 154 318 141 881
154 318 141 881

®UHAHCOBUTE aKTMBMW, AbpPXaHW 3a TbpryBaHe Ca KanuTasioBWM WHBECTUUMM OTUYMTAHM MO crpasennvsa
CTOMHOCT npe3 nedanbaTta unu 3arybata. Moptdhennsbt kbM 31.12.2025 r. BKOYBA aKuUUM Ha rosieMu
6bnrapcku KoMnaHuMn, TbpryBaHn Ha BOB, gpyXxecTBa cbC cneumanHa MHBeCcTUUMOHHa Len/AACUL/, 6aHkuK
M ASN0Be Ha HAKONKO [oroBopHM (oHAa, KaKTo M KoprnopaTuBHu obnuraumn. OuHaHCOBMTE aKTUBM,
ObpXXaHU 3a TbpryBaHe ca NpeoLueHeHmn No cnpaBeamBa CTOMHOCT kbM 31.12.2025 r. Ha ocHoBaHue 60pcoB
6toneTnH Ha Bbnrapcka ®oHpgosa bopca.

25. NpeaocraBeHU aBaHCU 3a NOKYNKa Ha (PMHAHCOBU aKTUBMU

31.12.2025 31.12.2024
XWJ1. J1B. XWJ. J1B.

MpepBapuTenHa BHOCKa NoO MOKyMKa Ha
APYXXECTBEHM AsA/10Be 1173 -
1173 -

26. MHBecTULUMUN B CMECEHM U acouMupaHu NpeanpusaTua

31.12.2025 31.12.2024
XW. JIB. XW. JB.
N En Oxun AQ 3 596 3 596
3 596 3 596

BanaHcoBaTa CTOMHOCT Ha MHBECTUUMMTE B acoUMMpaHN U CMECEHWN MPearnpusaTUs, N34NCIeHn No MeToaa
Ha cobcTBeHUsa kanuTan kbM 31.12.2025 r. ca KakTo cneaBa:

M En Oxn AL dact Men X[,

Afd

LeHa Ha npuaobueaHe 1273 750
Mpu3HaT asn B nedanbu/(3arybm) ot yyactms B acCoOUMMPaHnN U CMECEHM

npeanpuaTua npes 2024 r. 1735 (96)

BanaHcoBa cTOMHOCT Ha 01.01.2024 r. 3 008 654

Oan ot neyan6arta/(3arybata) 3a nepmoaa 588 (654)

BanaHcoBa CTOMHOCT Ha 31.12.2024 r. 3 596 -

BanaHcoBa CTOMHOCT Ha 31.12.2025 r. 3 596 -

B HacToAwWMA MeXAUHEH KOHCONMAMPaH OTYEeT Te3U MHBECTMUMN He ca rnpeoueHeHn kbMm 31.12.2025
r. No MeToga Ha cobCTBeHMS KanuTan nopaan AWnca Ha OKOoHYaTenHa MHdopMauus KbM gatata Ha
M3roTBsiHE Ha OoTyeTa. TakaBa oueHkKa We 6bae n3BbplIeHa B OKOHYATE/THUA KOHCOANANPaH OTYeT.

Ha 16.05.2022 r. e nognucaH 4OroBop 3a NOKynko-npoaax6a Ha akumu B pa3mep Ha 50% oT kanuTana
Ha ®act Men X4 AQ. JpyXecTBOTO € C OCHOBHA AEWHOCT OCUIYpsiIBaHE Ha KacoBM pa3nnawaHusa B Penybnuka
Bbnrapus n ycnyrm cBbp3aHWM C NnogasBaHe W MNoJjiydaBaHe Ha pas3/inyHW [OKYMEHTU, u3[aBaHW OT
0bWwmHCcknTEe agMmnHUCcTpaummn. Kbm 31.12.2022 r. Ta3m MHBECTMUMS e KnacuduumpaHa KaTo AbpXaHa 3a
npofaxb6a BbB Bpb3ka C MOCTbMNUAN MUCMA 3@ HaMepeHue OT MoTeHUManHW Kynysaudum, HO npe3 2023 r.
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ActepvoH Bbnrapus EA AS TER |ON

Me>kaAnHEeH cbKpaTeH KoHconmaupaH cbMHaHCOB oTyeT kbM 31.12.2025 r.

ApYrnsa CbApPYXHUK — XpuUCTo pbHYapoB npogaBa akuumTe cn Ha Makato Al, a nocneaHoTo Ha ®UHaHC
Mntoc MeHnaxMbHT XonauHr A. KbM gataTta Ha oTyeTa TeKkaT CTPYKTYPHU MPOMeEHU B ApYyXKecTBOoTO dacT
Men X4 AL - npoueaypu no npeobpasyBaHe 4Ypes B/MBAHE Ha TpUTE AbLUEPHU ApyXxecTBa Ha dacTt MNen X1
A v ActepuoH Bbnrapus EA cMmdATa, 4e uMa noTeHUMan 3a pa3BUTUE Ha MHBECTMUMATaA C HOBUTE
CbAPYXHUUKM. WHBecTuumatTa e npeknacmduumpaHa OTHOBO KaToO AbArocpovHa B ,MHBecTvumm B
acouMmpaHun n CbBMECTHU NpeanpuaTma™.

Ha 30.06.2022 r. ActepnoH bbnrapmua EAQ npunaobusa 90,01% o1 kanutana Ha U En Oxun AL -
JNIN3MHIOB XONAWHI C AbLLEPHU APYXKECTBA C OCHOBHA AENHOCT — npefocTaBsHe Ha PMHAHCOB U onepaTMBEH
NIM3NHI Ha HOBW M ynoTpebsBaHM aBTOMOOWIM Ha OpUANYECKM U DU3MYECKM N1ua, PeHT a Kap ycnyru,
MoKynkKo-npoaax6a Ha ynoTpebsiBaHW 1 BbpHaTU OT IM3UHI aBToMo6unu. Mpe3s 2022 r. ActeproH bbnrapus
npoaage 283 765 6p. akuum oT kanutana Ha W En Oxu Afl, konTto npeacrtasnasaT 49,9999% oT kanuTana
Ha [APYXecTBOTO Ha kynysaya ,®PuHacutn Kenuton“ AL. Cnen npexBbprisiHe Ha akuuute ACTEepuOH
Bvnrapus nputexasa 40,01% ot U En Oxu AA. C npotokon Ha OCA Ha W En Oxu AL ot 12.04.2023 r.
belle B3€TO pelleHMe aa ce HaManu KanuTasna Ha ApYyXecTBoTo oT 19 296 088 nB. Ha 4 138 616 nB. upes
obescmnBaHe Ha 445 808 cobCcTBEHW HaNWYHM, MOMMEHHW, HEMPUBWUIErMPOBaHW aKLMKU C HOMWHasNHa
CTOMHOCT oT 34 neBa Bcska. KaTto akumoHep ActepuoH bbnrapus EALl e npeanoxun 178 368 6p. akunm npu
LleHa Ha uskynyBaHe 31.74 nB. 3a akums Ha obuwa ctorHocT 5 661 xmn. nB. Ha 13.04.2023 r. ca M3BbPLUEHN
BCMYKM pasnsallaHna u NnpexBbpiisHUS BbB Bpb3Ka NpUETUTE pelleHns 3a 06paTHOTO M3KYMNyBaHe.

Ha 26.05.2023 r. e BNnncaHo B TbproBCKU perucTbp yBennveHne Ha kanutana W En Oxun AL ot 4 138 616
nesa Ha 6 068 626 neBa, ype3 n3gaBaHe Ha 56 765 HOBKM akuUM, C HOMWUHANHA N EMUCUMOHHA CTOMHOCT OT
34 neBa BCsIKa, KOUTO Ca M3USAM0 3anuMcaHM U 3aKyrneHu oT akumoHepa @duHacutn Kenutbn A. Ha
30.05.2023r. ActepuoH Bbnrapmsa EALl npexBbpns cobcTtBeHOCTTa BbpXy 1 969 6pos akumm oT Kanutana
Ha U En Oxun A Ha ®uHacutn Kenutbn AL, B cneacTBMe Ha KOETO MPOLEHTHOTO yyacTme Ha ACTepuoH
Bvnrapusa EAL ce HamansBa 4o 26,20 %.

Ha 13.09.2023 r. Ha 3acegaHve Ha CO Ha U En xun Al e B3€TO peleHne ga ce yBennyu Kanutana Ha
OPY>XXeCTBOTO Mo peaa Ha 4. 195, BbB Bpb3Ka € 41.196, an. 3 oT TbproBCKMUS 3aKOH C n3gaBaHETO Ha HOBMU
22 311 6p. HaAUYHWN, NOUMEHHWU, HEMPUBUIETMPOBAHM akLUK C NpaBo Ha rnac ¢ HOMUHaMHA U EMUCUOHHA
CTOMHOCT OT 34 nB. BCsika. MNpu yBenmyeHneTo Ha kanuTana ActepuoH Bwnrapus EAL 3anucea 7 371 6p.
aKuMn ¢ HOMUHanHa CToMHocT 34 nB. Bcska 3a 250 614 nesa. Taka yyactmeto Ha ActepuoH Bbnrapus EAL
B U En Oxun AL ctaBa 26,96%.

Kbm 31.12.2023 r. n 30.06.2024 r. uneectnumnsaTa B M En Oxun ALl e npeacrtaBeHa KaTo WMHBECTUUUS B
acounvpaHo npeanpuaTve, Nopagu nNpomMsHa B HamepeHueTo Ha PbkoBoACTBOTO Ha AcTtepuoH Bwnrapus
EA/l, kaTo MHBECTUUMATA HAMa Aa 6bae npoaaBaHa.

27. JInXBOHOCHM 3ae€MM U NpUBJIEYEHU cpeacTBa

27. 1 JInXxBOHOCHM 3aeMM M NpUBJIEYEHU CpeacTBa

ABJIFOCPOYHMU

31.12.2025 31.12.2024
XW/. J1B. XW/. J1B.
3aabkeHus no 6aHKOBKM 3aeMu 233 867 112 047
3aA4b/KeHUs MO TbProBCKU 3aeMu 86 908 42
320 775 112 089

27.2 JInXBOHOCHM 3a€MM U NpUBJIeEYEHU CpeaCcTBa
KPaTKOCPOYHM 31.12.2025 31.12.2024
XWJ. JIB. XW/. J1B.
3aabkeHus no 6aHKOBKM 3aeMu 51 610 23 329
3a4b/DKEHNA NO TbProBCKWM 3aeMun 43 216 18 979
94 826 42 308

BanaHcoBaTa CTOMHOCT Ha KPaTKOCPOYHUTE 3aeMKn e 6aM3Ka 40 TAXHaTa CnpaBeasMBa CTOMHOCT. Bcuuku
Ob/ITOCPOYHM 32eMU e AOCTUIHAT NMagexa Cu B CPOK 10 7 roAnHU. 3ab/KEHUATA ca 06e3nedeHn C nnoTeka
Ha HeABWXWUMW WUMOTW, 3a50r Ha MaTepuasniHM 3anacu, 3ajsor Ha TbProBCKO NMpeanpusiTue U rapaHumMm oT
TpeTn nuua.
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ActepuoH bbvnrapua EAQ
Me>xaAnHEeH CbKpaTeH KoHconmampaH (pMHaAHCOB OoT4yeT kbM 31.12.2025 .

AST=RION

3aemu om 6aHKo8U UHCMUMYyYUU

Obe3nevenne/
JpyxecTBO Paspemen Texyma
Magexx  KpeamTHa yciyra, mes JINXBEH NPONEHT rapaHiuy U MoeTH
Kpeauronoayuaren pazmep € KCIO3H IS
3a/{bJIAKe HUSI
EUR EUR
Kpemurop 1 664 680 272519|  15.06.2027) o6oporhu cpeacta- |CJIII B eBpo Ha [THMB+2.8871%, |3asor BbpXy B3eMaHHsITA
Morob6yn EA,
orooyn EAJL Kperop 2 1278230 472450|  28.07.2026| oGopormm cpencrea 1M SOFIBOR + 1,80 | *210" BPPXY B3eMatmiTa
OT KIIMCHTH
BJIIT TINB+4.06° ;
Kpenurop 1 2658718] 1595970 20.03.2030| oGopormn cpencraa rie ra 06%, Ho e |unoTeKa Ha IMOTH; 3a10r
T10-MaJIko ot 4.45% Ha B3€MaHUI
0, .
Kpeurop 1 1303925\  2400000] 30.11.2025| pesomsmpamt penr | - B €8P0 Ha TTHB+3.7641%, jimorexa s mvorw; 3azor
HO HE T0-MaJiko ot 3.95% Ha B3eMaHus, 3ajor Ha [IK
BJII1B B neBa Ha [TMB+1.61%,
Asro FOmuon EAJT Kpenurop 1 2403 072 2403072| 30.12.2033| peBoOJIBHpALL KPEIUT 1O He Ho-MAITKo o 5% HIIOTEKa HA IMOTHU
+ . 0,
Kpemurop 1 2 556 459 1586 768 30.12.2033| oGopoTHHM cpencTBa BJll1s 8 nesa ra ITHE+1.61%, WIOTEKa HA UIMOTH
HO HE TI0-MaJIKO OT 5%
BJIInc B neBa Ha [TNb+1.51%,
Kpenurop 1 2275249 2275249| 31.12.2027| peBOIBHpAL KPSAHUT 1O HE T0-MaKo T 5%
Comnapc JInak EAJL Kpenurop 3 72 537 490 72 537 490 000pOTHH CpeCTBa
3ajor Ha B3eMaHus;
o 5
Actepron beirapus EAJ] Kpenurop 4 4500 000 4513125 20.11.2025| mokyrika Ha JIpyKecTBa 5% sacrpaxosa
Acreprion bearapust EAJT Kpenurop 5 3230 000 2850000, 30.09.2026| obopoTHM cpeacTBa 5% 3aJI0T HA aKIMN
Acrepron bwarapus EAJ] Kpenurop 5 13 200 000 14297 617|  15.10.2029| noxymka Ha JpyXecTBa 5.5%+6%
Actepron beirapus EAJ] PEIIO 27180493 01.11.2028 BJIII B eBpo Ha [TUB +0.21
Actepuon brirapus EAJ] PEIIO 13288241 01.11.2028 BJIII B eBpo Ha [THB +0.21
Actepron beirapust EAJ] PEIIO 289123  29.07.2025 5%

MexdygpupmeHu Heobe3neyeHU 3aemu

Pasmep B xu.

eonones o T
o e 31.12.2025 1.
Apro IOnnon EAJT 3aemomaren 2 201614505 5.50% 12 19.03.2027
Apro IOnnon EAJT 3aemomaren 3 200114041 4.00% 22 31.12.2026
Asto Omron EAJ] 3aemomaren 4 5.00% 489 30.06.2026
Asrto IOnnon EAJ] 3aemomaren 5 208120968 4.50% 128 23.12.2028
Agto IOmron EAJ] 3aemonaten 6 207026238 4.50% 70 23.12.2027
Apro IOnnon EAJ] 3aemomaren 7 208392808 5.00% 3034 10.10.2026
Actepron boirapus EAJ] |3aemonaten 8 113570147 4.25% 3717 27.05.2026
Actepuon boirapus EAJ] |3aemonaten 8 113570147 4.25% 15379 30.04.2026
Acrepuron beirapust EAJ]  [3aemonaTen 8 113570147 4.25% 2058 31.01.2026
Actepron boarapus EAJ] |3aemonaten 8 113570147 5.00% 5044 04.05.2026
Actepros brirapmst EAJl  [3aemonaTen 9 206074162 6.00% 70 254 18.08.2030
Actepuon boarapus EAJ] |3aemonaten 10 130277958 5.00% 5133 23.06.2026
Acrepuon benrapust EAJ]  [3aemonaten 11 3.00% 15948 31.12.2027
Acrepron beirapust EAJ |3aemonaten 12 175133827 5.00% 5132 23.06.2026
Actepuon boirapust EAJl |3aemonmaten 12 175133827 5.00% 2047 17.02.2026
Actepuon boarapus EAJ] |3aemonaren 13 204516571 5.00% 1183 28.02.2026
Morobyn EAJ] 3aemonaren 14 832082699 5.00% 474 22.12.2030
130 124
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ActepvoH Bbnrapus EA

Me>kaAnHEeH cbKpaTeH KoHconmaupaH cbMHaHCOB oTyeT kbM 31.12.2025 r.

28. 3aab/HKEHUS No 06/IMralMoHHM 3aeMm

AST=RION

NnxseH 31.12.2025 31.12.2024
EmMuteHT npoueHT Mapex
1. ISIN: BG2100025126 ABTO OHMOH EA 4.00% 10.12.2027 3373 3873
- AbJIFOCPOYHA YacT 2 800 3 050
- KpaTKoCpo4YHa 4acTt 573 823
2. ISIN: BG2100006183 MoTobyn EAl 3.85% 13.06.2028 7 965 8 373
- AbJIFOCPOYHA Yact 7 400 7 600
- KpaTKOCpo4YHa 4act 565 773
3. ISIN: BG2100006092 ActepuoH Bvnrapusa EAQ] 5.25% 14.04.2029 5736 6 032
- AbJIFOCPOYHAa 4act 5379 5672
- KpaTKOCpo4YHa 4act 357 360
06Lo 3aabKeHUs No o6nMraMoHHN 3aemMm 17 074 18 278
- AbJIFOCPOYHA 4act 15579 16 322
- KpaTKOCpOYHa 4acrt 1495 1956
29. TbproBCKM M ApPYrv 3aabJ/DKeHUs
31.12.2025 31.12.2024
XWJ. J1B. XwJ1. J1B.
3aAb/KEHUS KbM A0OCTaBUYMLM U KITMEHTU 20 542 13 164
3aA4b/mKeHMs 3a NOKYNKN Ha MHBECTULMU - 241
lMonyyeHn aBaHcH 1 897 11 475
JaHb4yHM 3aab/1KEHNS 399 573
3aab/KeHMs KbM nepcoHarn 563 398
3aA4b/KEeHNS KbM OCUTYPUTENTHU NpeanpusaTums 176 219
OTCcpoYeHun npuxoam 11 -
Apyrn TekyLlu 3aab/XKeHns 4512 4 884
28 100 30 954
30. 3aabi/nHKeHUs Mno JIMSUHIOBU [O0roBopU
O6wmnTe HEeTHM 3aab/KeHUs Mo HDUHAHCOB JIN3WNHI Ce aHanM3upaT, KakTo cneasa:
31.12.2025 31.12.2024
HeTHu 3apab/mkeHus XWJ1. J1B. XWJ. 1B.
o 1 roavHa 1 240 1152
OT1 1 po 5 roamHm 4 990 3 590
6 230 4742
HeTHuTe 3aab/XKEHMS N0 NIM3UHIOBM LOrOBOPY KbM CBbpP3aHM iMLa Ca, KakTo
cnepsa:
31.12.2025 31.12.2024
HeTHu 3apbmkeHuns XWJ1. J1B. XWJl1. J1B.
Ao 1 roanHa 94 106
OT 1 80 5 roauHu 305 574
399 680
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ActepvoH Bbnrapus EA]

Me>kaAnHEeH cbKpaTeH KoHconmaupaH cbMHaHCOB oTyeT kbM 31.12.2025 r.

HeTHUTe 3aabXKEHUSA NO NIM3UHIOBM AOrOBOPY KbM HECBbp3aHW JiMua ca, KakTo

AST=RION

cnepga:
31.12.2025 31.12.2024
HeTHu 3agbmkeHus XWJ1. J1B. XWJ1. /1B.
o 1 roanHa 1 146 1 046
OT 1 40 5 roavHu 4 685 3016
5831 4 062

31. 3aab/HKEeHUA KbM CBbp3aHu imua
31.1 Hetekywym 3aAb/HDKEHUSA KbM CBbp3aHu nvua 31.12.2025 31.12.2024
XWJ1. J1B. XWi. 1B.
3aab/XKEHMSA N0 3aEMM OT CBbP3aHu nmua 2 431 -
3aAb/IKeHNs No NIN3NHIOBU AOrOBOPU 305 574
2742 574
31.2 TekyLwiM 3aABbJ/IDKEHUSI KbM CBbpP3aHM avua 31.12.2025 31.12.2024
XWJ1. J1B. XW. JiB.
TbproBCKU 3a4b/KEHUS KbM CBbP3aHU nnua 1 65
3aab/KEHMSA MO 3aEMM OT CBbp3aHu nmua 1134 2 294
3aabKeHMs N0 GUHAHCOB JIN3UHT 94 106
1229 2 465

MexdygpupmeHu HeobezneyeHU 3aemu

HpyxecTBo-

Pa3mep B xu.

JIB. KbM IManmex
3a€MOIIOTy4aTeN
31.12.2025 1.

Acrepuon benrapus EAJl  |3aemonaren 1 200075332 4.50% 2 437 14.08.2030
Agto IOnnon EA /] 3aemopnaren 1 200075332 4.00% 1134 26.09.2026
32. AKLUMOHEpEeH KanuTtan u NpeMmueH pesepsB
32.1. AKLUMOHEpeH KanuTtan

31.12.2025 31.12.2024
EMuUTMpaHn akunm, 6poii 30 291 30 291
HoMunHan Ha akuus, nesa 400 400
AKLMOHEpEeH KanuTtan, fesa 12116 400 12116 400
AKLMWOHEepeH KanuTtan, xui.jaesa 12 116 12 116

Cnep npoBeaeHo Ha 22.12.2020 r. OCA Ha [1py>XeCcTBOTO — Malika € B3eTO peLUeHMe 3a NpecTpyKTypmpaHe
Ha KanuTana W MNpoMsiHa Ha ycTaBa Ha JpyXecTBOTO B Tasn Bpb3ka. CTpykTypaTta Ha KanuTtana oT
15 145 500 akumun c HoMnHan 1 nB. BcsKa, ce npomeHsa Ha 30 291 akumu c HomuHan 500 nB. BcsAka. B
pe3ynTaTt Ha Taka NpMeTOoTO peLleHne pa3MepbT Ha KanuTana Ha [py>XecTBoTo - Malika (AcTtepuoH bbarapus
EA) He ce npoMeHs. 3gaaeHn ca HOBWM BpEMEHHM YAOCTOBEPEHMS Ha aKLMOHepuTe.
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ActepvoH Bbnrapus EA AS TER |ON

Me>kaAnHEeH cbKpaTeH KoHconmaupaH cbMHaHCOB oTyeT kbM 31.12.2025 r.

Ha 11.01.2021 r. Ha n3BbHpeaHo OCA Ha [Jpy>XeCcTBOTO - Mailka € B3€TO peLleHne 3a HaMansBaHe yCTaBHUS
kanutan ot 15 145 500 nB. (neTHageceT MUIMOHA, CTO YETUPUAECET U MeT XUNsan U NETCTOTMH NieBa) A0
pa3smep oT 12 116 400 nB. (ABaHaAeceT MUJIMOHA, CTO WU WeCTHaAeceT XMNaam n YeTUPUCTOTUH fieBa), no
pena Ha 4n.200, 1.1 ot Teproeckusa 3akoH (T3), upe3s HaMansiBaHe Ha HOMUHasIHaTa CTOMHOCT Ha akuuuTe
Ha apyxectBoTo OoT 500 (NeTcToTMH) NeBa 3a BcsAka akumsa Ao 400 (YeTMpUCTOTUH) fleBa 3a BCSKa akumus, C
LLleN MOKpMBaHE Ha HaTpynaHaTta 3aryba B Apy>KeCTBOTO OT MUHANIN FOAMHU, YBENMYaBaHe Ha pe3epBuTe Ha
[JpyXecTBOTO - Malika U Bb3CTaHOBSIBaHE Ha CbOTHOLUEHNETO MeXAy BNMCAHUS KanuTan n ymctata CTOMHOCT
Ha MMYLLECTBOTO Ha ApPYXecTBOTO. Bb3 ocHOBa Ha un.246, an.2, 1.4 oT T3, cpeacTBata OT HanpaBeHOTO
HamansBaHe Ha HOMWHasiHaTa CTOMHOCT Ha akuuMuTe OT KanuTana Ha [pyXecTBOTO - MaWka, B pa3Mep OT
3 029 100 nB. (Tp MUNMOHa, ABaAECET N AEBET XUISAN N CTO fieBa), ce OTHAcAT KbM doHA ,Pe3epBeH” Ha
OPYXeCTBOTO, KOMTO (hoHA MOXE Aa Ce Mon3sBa eANHCTBEHO Mo peaa Ha un. 246, an.3 ot T3. 1o To3M HauuH
[OpyxecTBoTO-Malka dpopmupa doHa ,PesepBeH” B pasmep Ha 3 029 100 nB. (Tpy MUIMOHA, ABAAECET U
AeBeT Xunaam un cTo nesa). lNpoMeHuTe ca BnMcaHn B TbproBckusa pernctbp Ha P.Bbarapusa Ha 18.01.2021
r.

32.2. PezepBu

31.12.2025 31.12.2024

Xu. J1B. Xu. JiB.

3aKOHOBM pe3epBu 831 372
831 372

Mpe3 2009 r. JpyxXecTBOTO - MalKa € pa3npeaennno efHa AeceTa 4YacT OT MNOoJIOXUTENHUs (UHAHCOB
pesyntat ot 2008r. B pa3Mep Ha 84 xun. NnB. 3a 3aKOHOBM pe3epsu. Mpe3 2011 r. Apy>KecTBOTO - Malika e
pasnpenenunio egHa AeceTa 4acT OT NoNoXUTeNnHus dpuHaHcoB pesyntaTt ot 2010 r. B pasMep Ha 103 xwun.
NB. 3a 3aKoHOBW pe3epsu. lNpe3 2017 r. c peweHne Ha O6wWoTo cbbpaHne Ha akunoHepuTe ce pasnpegens
roanwHnsa uHaHcoB pesyntaT 3a 2016 r., KakTo cneaBa: CbriacHo 4. 246 oT TbproBCKMUS 3aKOH OTAENS
1/10 yacT oT neyanbaTta BbB QOHA ,Pe3epBeH" Ha ApyxecTBoTo. OCTaTbKbT OT HepasnpeaeneHaTa nevyanba
3a 2016 r., Hepa3npeaeneHaTa nedyanba oT MMHaNW rOAMHU U cpeacTBaTa oT GoHA ,Pe3epBer” nokpmsaTt
HenokpuTaTa 3aryba oT MMHanu roanHwu.

Ha 11.01.2021 r. Ha n3BbHpeaHo OCA Ha [lpy>XecTBOTO - Mailka e B3eTO pellueHne ¢ popMMpaHUTE pe3epsu
OT HaMansiBaHe Ha KanuTana Aa ce nokpue HaTpynaHaTta 3aryba 3a muHanm roanHun (2 842 926,45 ne). B
pe3yntaT ¢oHAa ,Pe3epBeH” ce Hamansea ot 3 029 100,00 nB. go 186 173,55 ns..

Ha 07.09.2021 r. Ha npoBeaeHo OCA Ha [Jpy>XeCcTBOTO - MalKa € B3eTO pelleHMe Ha OCHOBaHue 4n. 246 an.
2, T. 1 ot T3 pa 6baaT 3ageneHn cpeactea B pa3mep Ha 1/10 ot neyanbata no 1. 1 3a ®oHA pe3epBeH,
KOMTO ce yBenu4yasa Ao 752 353,28 nB..

Mpe3 2023 r. u 2024 r. ActepuoH Bwvnrapus EAL ¢opMupa Ha KOHCOMMAMPAHO HUBO OTpULATENHMU
(npeoueHbyHKN) pesepBu oT busHec kombuMHaumm B pasmep Ha 380 xun. NB., KATO 3aKOHOBUTE pe3epBu ce
HamanasaTt Ao 372 xun. nB.

32. CbbuTHNA cnen Kpasa Ha OTYETHUSA nepuon

OT 1 aHyapu 2026 r. bBbnarapmsa odpuumanHo BbBeAe eBpPOTO KaTO CBOS 3aKOHHa BasyTa, B CbOTBETCTBUE C
PeweHneto Ha CobBeTa Ha EC ot 8 tonm 2025 r. v pasnopenbute Ha 3akoHa 3a BbBeXAaHe Ha eBpOTO B
Penybnuka Bvnrapus (3BEPB). CbrnacHo nsanckBaHumsiTa Ha 3akoHa 3a cuetoBoacTBoTo 1 MCC 21 - ,EdekTun
OT NpoMeHuTe B 06MeHHUTe KypcoBe", AcTtepnoH Bbnrapusa EA[] npoMeHn cBOSATa PYHKLMOHANHA U OTYETHA
Banyta oT 6bnarapcku nes (BGN) Ha eBpo (EUR), cumtaHo ot 1 sHyapu 2026 r. Bcuuku canga no
cyeToBOAHMTE cMeTkM KbM 31 gekemBpu 2025 r. 6s1xa npeBanyTupaHm B eBpo No oduumanHusa dukcmpar
kypc 1 EUR = 1,95583 BGN, kaTo 3akpbrnseaHeTo 6e u3BbplIEHO A0 BTOPUS 3HAK Cnea AeceTuyHaTta
3aneTtasl cbracHo pasnopenbute Ha 3BEPB.

MNpeBanyTnpaHeTo He € A0BeNO A0 CbLIEeCTBEHO M3MEHEHWEe B MKOHOMMYecKaTa CTOMHOCT Ha akTuBuUTE,
nacmeuTe, cO6CTBEHMS KanuTan nan GUHaAHCOBUTE pe3ynTaTu Ha [pyXecTBoTo.
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