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

cbabpXKaw nHPopmauma 3a BaXxKHU CbOUTUA, HACTLNUAIK NPe3 NbPBOTO TPUMeceumne Ha 2026 r. u ¢
HaTpynBaHe OT HA4YaN0TO Ha TeKyLaTa roguHa, cbraacHo una. 1000, an.4, 1.2 ot 3MNNUK

. UHOOPMALUA 3A APYKECTBOTO U HETOBATA TPYNA

1.1. UICTOPUA

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

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

1.2. MPEAMET HA AEAHOCT

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

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

1.3. CE4AJINLLIE U ALPEC HA YIIPABJIEHUE

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

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

EnekTpoHeH agpec (e-mail) finance@asterion.bg
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1.4. OPTAHU HA YTIPABJ/IEHUE

OpraHbT Ha ynpasneHue Ha ActepuoH buarapua EAL e CoBeT Ha JupeKTopuTe. lNpes oT4eTHMA Nepuos,
He ca npaBeHu NnpomeHn B CbBeTa Ha AMpeKTopuUTe.

Cveem Ha [jlupekmopume

CsncraBsT Ha ChBet Ha [lupexTopure BKIrouBa 3 jmna. Benuku dieHoBe ca pU3HUYSCKH M.

Tonop Ietpor Credanos [Ipencenaren Ha CbBeTa Ha Jlupekropure
Bbucepka MapxkoBa-/IeHkoBa Unen Ha CpBera Ha J{upekTopute
Huxkonait Xpucto Kunescku Unen Ha CpBera Ha J{lupexropure W V3IBIHHUTENEH TUPEKTOP

L pyKecTBoTo ce NpeacTaBAABa OT M3NBAHUTENHUA gupeKTop H1Kona KnHescKu.

1.5. AKLINOHEPHA CTPYKTYPA

AKmMyanaHa cmpyKkmypa Ha Kanumana Kem 31 mapm 2026 2.

MaskopuTapeH aKkuuoHep Cepanuvue 1 agpec Ha Bpoii aKuun Hsiit ot

ynpasnieHue KanuTajia

MAYbP IOMKUCTUKC EAR | TP COPWA, K. 1592, p-n Mckop, |5 o) ¢ 100 %
6yn. Xpuctodpop Konym6é Ne 43 ’ P- °

Ha 27.01.2023 r. ActepuoH bbarapua EAL cTaHa eOHONMYHO aKLMOHEPHO APYXKECTBO.
MaKopuTapHUAT cOBCTBEHMK Ha KanuTana Ha ActepumoH bbarapma ¢ Jorosop 3a Nokynko-npoaaxkba
Ha akumu npuaobusa 1 6p. akuMa OT KanuTana, NpUTeXKaBaHa OT akUMoHepa — Hnkonat KnHescku.
Kbm patata Ha npuKAoYBaHe Ha OTYETHMA Mepuof CblecTByBa €4HO pUAMYECcKO nuue
nputexasaw,o 100% oT akuumTe ¢ NpaBo Ha rnac.

BCcuuKKM M3ganeHn akumm ca OT e4HaKbB Kaac v gasaTt Nno eA4HOo Npaso Ha rnaac.

1.6. UH®OPMALINA 3A TPYTIATA ACTEPUOH

ActepuoH Bbnrapusa EAl e Apy>KecTBO-Malika Ha rpyna npeanpusaTus, ocblUECTBABALLM AeMHOCT
OCHOBHO B CEKTOpMUTE aBTOMOGU/IHA TbProBUS, M3UHI, UHBECTULIUU U Pa3BUTUE HA EHEPruiiHn
NPOEKTH.

KbM 31.03.2026 r. ActepuoH Bbnrapus EAl nputexasa npsko 100% ot kanutana Ha ABTO KOHWOH
EAl n 100% ot kanutana Ha Conapc Jinnk EALl, kakto 1 26,96% y4dactne B kanutana Ha U En Oxn
Al, KOeTo ce oTuMTa KaTo MHBECTULMS B aCOUMMPAHO NpeanpusaTue.

Ypes ABTo IOHMOH EA/] 'pynaTta nputexasa yyactmsa B AsTo OHMoH CepBus EOO/, bynsapusa
EOOA, MoTobyn EA/l, YaHa MoTop KbMmnaHu A/l, kKakTo 1 Henpsiko ydyactne B China Motor
Company DOO, Penybnnka Copbus.

YUpes Conapc JiuHk EAl 'pynaTta nputexasa 100% yuactmne B B Npunn EOOL, Ckunac EOOA,
Kputa 10 EOO/[ v BanaHc Kenutben EOO/.

ActepuoH Bbnrapusa EAl nputexasa 1 50% ydactme BbB ®acTt MNen X[ Al, KOETO ce oTyuTa KaTto
MHBECTULUMSA B aCOLMUPAHO npeanpusaTue.

Mpe3 oTYeTHMSA Nepuos He ca HaCTbNUIW CbLLECTBEHM NPOMEHU B CTPYKTypaTa Ha pynaTa
ActepuoH cnpamo 31.12.2025 .
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UHpopmayusa 3a npumexcasaHume om AcmepuoH bvnzapusa ALl kom 31.03.2026 2. 0bs120CPOYHU

uHsecmuyuu
% Ha y4yacTue B OCHOBHUA KanuTtan

Apy>ecTBO 31.03.2026 31.12.2025
ABTto lOHMoH EA[] (A0 EAL)* 100.00% 100.00%
Henpsako yyactne upe3 AFO EA/]:
ABT0 HOHMOH CepBus EOO/, Bvnrapus 100.00% 100.00%
Bynsapusa EOO/[, Bvnrapus 100.00% 100.00%
MoTtobyn EALl, Bvnrapus 100.00% 100.00%
bonap Mpo S.R.L., PyMbHUSA upe3 MoTobyn EAL -B /inkBugaums 99.00% 99.00%
YanHa MoTtop KbMmnanu A1, Bbnrapus 80.00% 80.00%
China Motor Company DOO, Cbpbus upe3s YanmHa MoTop

KbemnaHu Al, Bbnrapus 80.00% -
Conapc Jinuk EALl, Bvnrapua* 100.00% 100.00%
Henpsako yuyacrne upe3 Conapc JinHk EAA:
B4 MNpuiin EOOL 100.00% 100.00%
Ckunac EOOA 100.00% 100.00%
Kputa 10 EOOA 100.00% 100.00%
banaHc Kenutbn EOO/L 100.00% 100.00%

*npsko yyactue

OPYIM ABbLWEPHN KOMMNAHUM - BE3 AEAHOCT

%0 Ha y4yacTue B OCHOBHMUSA

Apy>ecTBo KanuTtan
31.03.2026 31.12.2025
AnnbpH Jlumntng, bu Bu An 100.00% 100.00%
Bonap Ekcnpec SRL - PyMbHUA 99.00% 99.00%
AcouuunpaHu u cCMeceHu npeanpuaTus
% Ha y4yactue B % Ha y4yactue B
OCHOBHMA OCHOBHMUSA
Kanutan Kanutan
_Apy>xecTBo 31.03.2026 31.12.2025
®dacr Nen XA AO* 50.00% 50.00%
U En Ooxmn AO* 26.96% 26.96%
Henpsiko yyacrtne upe3 U En Oxu AA:
EBponniiz Ayto PymbHus Afl, PyMbHUS 77.98% 77.98%
EBponuniiz Ayto JOOEJ, CeBepHa MakeaoHus 100.00% 100.00%
M En Oxun ®uHanc EAL 100.00% 100.00%
Kaszam Bbnrapusa EAQQ 100.00% 100.00%
Codwua MoTtopc EOOJ 100.00% 100.00%
Amuro ®mnHanc EOO/[ 100.00% 100.00%

*npsako yyactmne

NHBecTnumaTa Ha ActepumoH Bbnrapua EA BbB ®act Men X4 AQ npeacrasnssa 50% yuactne B
KanuTasna Ha APYXXeCTBOTO M CE OTYMTa KaTo MHBECTMUMSA B acouumpaHo npeanpuatue. OcHoBHaTa
aeniHocTt Ha ®Pact Men X4 A e cBbp3aHa C NpeAoCTaBsHE Ha YCAyrn Mo KacoBM pasniallaHus m
aAMUHUCTpaTMBHO ob6cnyxBaHe. KbM pgatata Ha oOTyeTa B APYXECTBOTO MNPOTMYAT BbTPELLHM
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CTPYKTYPHU MPOMEHU, KaTO PbKOBOACTBOTO Ha AcTepuoH Bbnrapusa EAl oueHsBa MHBECTULMATA KATO
cTpatermyecka u Cc noteHuman 3a 6baewo passuTume.

MHuBectnumaTta B U En Oxu ALl npeactasnsiea 26,96% ydyactne B KanuvTana Ha APYXeCTBOTO U ce
OTYUTa KaToO MHBECTUUMSA B acoumupaHo npeanpuatme. U En Ookn Al € NU3UHIoB XONAUHI C OCHOBHa
OEenNHOCT, cBbp3aHa C npegocrtaBsHe Ha (PUHAHCOB WM OMepaTMBEH JIM3UHI, peHT-a-kap ycnyru u
nokynko-npoaax6a Ha aBToMobunu. T[lpe3 npeaxogHM OTYETHWM Mepuoau Ca U3BbPLUEHU
KOpnopaTuBHU NPOMEHUN, BCIIEACTBUE HA KOUTO yyacTmeTo Ha ActepuoH Bbnrapusa EA[l e peayumpaHo
[0 HacToAWwwms pasmep.

Il. BMIMAHUE HA BAXHUTE CbBUTUA 3A ACTEPUOH BbJ/ITAPUA EAL, HACTBbINMWUIA MNMPE3
MbPBOTO TPUMECEYUE HA 2026 I'., BbPXY PE3Y/ZITATUTE BbB PUHAHCOBUA OTHET
KbM 31.03.2026 T.

2.1. PE3YJITATU OT AEVMHOCTTA

npuxogu n pPA3xogun

3a pasrnexgaHusa nepuog ot 01.01.2026 r. go 31.03.2026 r. Opy>XeCcTBOTO € OT4YeNo NpuMxoau B
pa3mep Ha 5 748 xun. eBpo, OT KOUTO:

o 229 xua. eBpoO - MOJIOXUTENHN PasfiMKM OT onepaummn ¢ GUHAHCOBM aKTUBM U UHCTPYMEHTHU
(12 xun. eBpo kbM 31.03.2025 r.);

o 1494 xun. eBpo - npuxoan oT nuxeu (640 xun. eBpo kbM 31.03.2025 r.);
4 025 xun. eBpo — NpuUxoau OT NpeoLeHKa Ha GUHAHCOBM aKTMBU 1 apyrun npmuxoan (490 xun.
eBpo kbM 31.03.2025 r.);

3a OTYETHMS Nepuoa ApYXXeCTBOTO OTYMTa pasxoAum reHepupaHu oT gerHoctta 3 036 xun. eBpo
npeacTaBnsBallM, KakTo cneaBa:

o0 1162 xun. eBpo — pa3xo4u OT OCHOBHa AENHOCT, NpeacTasfasBalmn Pa3sxoam no onepauum c
(VHAHCOBW aKTUBW U UHCTPYMEHTU B pa3Mep Ha 32 xui. eBpo (21 xun. eBpo kbM 31.03.2025
r.), 3aryba ot npogaxb6a Ha GUHAHCOBM aKTUBU U MHCTPYMEHTU B pa3Mep Ha 978 xun. espo
1 Pa3xoaun no npeoueHka Ha PUHaAHCOBM aKTMBW M APYrM pa3xoam B pa3mep Ha 152 xun. espo
(34 xun. eBpo kbM 31.03.2025 r.);

o 37 xun. eBpoO - APYrM pasxoan 3a AeMHOCTTa NpeacTaBnsBaly pa3xo4u 3@ BbHLWHU YCNyru,
3annaTtu, amopTtusaumsa u ap. (24 xmun. eBpo kbM 31.03.2025 r.);

o 1822 xun. eBpo - pa3xoan 3a nuxen (938 xun. espo kbM 31.03.2025 r.);
15 xun. eBpo - apyru pmnHaHcoBM pa3xoan (17 xmn. eBpo kbM 31.03.2025 r.).

3a oTyeTHMa nepuos ActepuoH Bwnrapusa EA[l peanusupa nevanba ot 2 712 xun. espo (nevanba ot
108 xun. eBpo kbM 31.03.2025 r.).

PUHAHCOBO CbCTOSAAHUE

AKTUBMU

AcTepunoH yBenuuyaBa pa3smepa Ha AktueBute kbM 31.03.2026 r. ¢ 4% cnpsamo 31.12.2025 r.
CTOMHOCTTa Ha aKTMBUTE Bb3nm3a Ha 154 220 xun. eBpo, gokaTo kbM 31.12.2025 r. Te ca 6unn B
pa3smep Ha 147 751 xun. eBpo YBE/IMUYEHMETO Ha aKTMBUTE ce obycnaBss OCHOBHO OT pbCTa BbB
B3eMaHusiTa No NpeaoCTaBeHn TbProBCKM 3aeMn, KOETO OTpa3siBa akTMBHATa MHBECTULMOHHA AEeNHOCT
Ha ApYXeCTBOTO Nnpe3 nepuosa.

COBCTBEH KAMUTAN
B kpas Ha oT4yeTHUs nepuos obwmsa cobcTBeH kanuTan Ha [py>XecTBoTo e B pa3Mep Ha 11 163 xun.
€Bpo, 3a CpaBHeHWe B Kpas Ha 2025 r. obwunsa cobcTBeH kanutan € 6un 8 241 xun. espo

AKLUMOHEPHMAT KanuTan e B pa3Mmep Ha 6 195 xun. eBpo, pasnpegeneH B 30 291 6pos akuum C
HOMMWHasIHa cTonHocT oT 204.52 espo.

NMNACUBU
Macmeute yBennuyasaTt cBos pa3sMep, € 3%. KbM 31.03.2026 r. nacuBuTe Bb3KM3aT Ha 143 057 xwun.
eBpo crnpsamo 139 300 xun. eBpo kbM 31.12.2025 .
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III. ONMNCAHUE HA OCHOBHWUTE PUCKOBE U HECUTYPHOCTWU, NPEQ KOUTO E
M3MNPABEHA N'PYMNATA ACTEPUOH NPE3 OCTAHAJIATA HYACT OT ®PUHAHCOBATA IOAMNHA
ActepuoH Bbnrapus EA[l e c npeaMeT Ha aenHocT: MNpnaobuBaHe, ynpaBneHune, oueHka n npoaaxba
Ha ydacTus B 6bArapcku u vyxxaectpaHHu gpyxectsa; MNpuaobusaHe, ynpasneHne un npogaxba Ha
obnuraumn; NMpuaobueaHe, oueHka 1 Nnpoaax6a Ha NaTeHTU, OTCTbMNBaHE Ha INLEH3UM 3@ U3MNO0JI3BaHE
Ha NaTeHTU Ha APYXeCTBa, B KOUTO XONAMHIOBOTO APYXKECTBO y4acTBa; GMHaAHCMpaHe Ha ApYXeCTBa,
B KOUTO XOJIAWHIOBOTO APYXXECTBO y4yacTBa.

Ycunuata Ha MeHUAXMbHTa Ha ActepuoH Bbnrapusa EA[l ca HacOYeHU KbM U3BBbPLUBAHE Ha AEWHOCT,
KOSITO [a rapaHTMpa M3NbJIHEHWMETO Ha MOETUTE aHraXuMmeHTu no obesneveHwe U noracsiBaHe Ha
obnuraumMoHHaTa eMuncus.

B TO3M cMUCBHN, OCHOBHUTE PUCKOBE U HECUTYPHOCTK npen ActepuoH bbnrapua EA morat ga 6vaat
pasaenieHn No pasiMyHM KpUTEPUM B 3aBMCMMOCT OT TEXHUS XapaKTep, NposiBfieHne, 0cob6eHOCTM Ha
APYXXeCTBOTO M Bb3MOXHOCTTa puUcka Aa 6bae eNnMMUHMpaH uan He.

B ponbnHeHue ActepuoH bbnrapums EAL we 6bae 3aBUCMMa M OT PUCKOBETE, KOUTO BJIUAAT Ha
ObLIEPHUTE M KOMMAHUU, MMaLl OTpaXeHne BbpXy NMpeacTaBsHeTo Ha pynaTa U nepcnekTMBUTE 3a
passutne. Cnep npuaobmBaHeToO Ha KOMMAHMM OT aBTOMOOGWIHMA W JIM3UHIOBUS CEKTOpP Ha
MKOHOMMKaTa, rpynaTta ACTEPMOH € NoJj BANSHUE U Ha PUCKOBUTE (haKTOpW XapaKTepHW 3a TO31 BUA
OENHOCT.

CNCTEMATUYHUN PUCKOBE

= BnusHMe Ha MeXXAyHapopaHaTta cpeaa

MaKpOMKOHOMUYECKUST PUCK € PUCKBT OT CbTPECEHMS, KOWUTO MoraT Aa ce oTpassdBaT Ha
WKOHOMMUYECKNSI pacTeX, AOXOANTE Ha HaCeNeHNeTo, TbPCEHETO M NpeasiaraHeTo, peasnsnpaHeTo Ha
neyanbu OT UKOHOMUYECKUTE CybeKkTu U Ap. Te3n CbTpeceHus BKIOYBAT FnobanHUTe MKOHOMUYECKHU
N 6usHec ycnosus, KonebaHusiTa B HaAUMOHANHUTE BanyTu, NOJNTUYECKUTE CbOUTUS, NMpOMsiHa Ha
3aKoHOAATEe/NICTBA U PErynaTopHN U3MCKBaHWUS, NPUOPUTETUTE Ha HaUMOHAIHUTE NpaBUTENCTBa U Ap.
TeHoeHUMWUTE B MaKpoOMKOHOMMYeckaTa oO6CTaHOBKa BAWSIAT Ha Ma3apHOTO MNpeAacTaBsHe M Ha
KpalHWUTe pe3ynTaTu OT AeWHOCTTa Ha BCUYKUN CEKTOPU B MKOHOMMKaTa. Bbnrapus uma nkoHoMmuka ot
OTBOPEH TUM U Pa3BUTUETO I 3aBMCU NPSIKO OT MeXAyHapoAHUTE nasapHW yCIoBMS.

TeHaeHUMUTE B MaKpOWMKOHOMMYecKaTa obcTaHOBKa BAMSAAT Ha nasapHOTO npeacCTaBAHE U Ha
KpaﬁHMTe pe3ynTtatn oT AEeNHOCTTa Ha BCUYKM CEKTOPU B MKOHOMUKATAa.

N3xoabT OT peanmMsanpaHeTo Ha onpeaeneHn puckose, CBbpP3aHuM C MexXayHapoaHaTta cpeja, Ao ronsma
CcTeneH 3aBUCW OT AEeNCTBUSATA, MPEBAHTUBHUTE MEPKW U MNOJIMTUKUTE Ha OTAE/HWU AbpXaBu WU
MeXAyHapoAHW WHCTUTYyuMn. ToBa ce MOTBbPAM MO KaTeropuyeH HauuH KakKTo MO BpeMe Ha
nocneaHaTa CBETOBHA MKOHOMMYECKA Kpusa, Taka n npu naHgemmsaTta ot COVID-19.

PUCKbT OT BbHLIHU MaKpPOUKOHOMUYECKN N TreonosIMTUHECKHN (‘baKTOpVI 3acdra BCUYKKM yqyaCTHULUM Ha
nasapa M He NoANEXW Ha NbjiHA AMBepcudMKaums. Bbnpekn ToBa, B onpeaeneHn cnydam nopgobHm
npeavMsBMKaTeNCcTBa MoraT fAa Cce MpeBbpHAT B KaTaau3aTop 3@ MOMOXUTENIHM MPOMEHU -
BK/TOYNTENHO BHEApsABaHE Ha WMHOBauuun, AuUrnTanndauma M oNTUMM3auma Ha 6usHec npouecuTe,
KOeTo noBuwaBa eheKTMBHOCTTA U KOHKypeHTocnocobHocTTa B rnobaneH mawab.

MaKpOMKOHOMUYECKN TEHAEHLMNM KaTo:

e CBETOBHATa MKOHOMMYECKA HECTABbMIHOCT U NepnoanYHUTE 3abaBaHUS Ha pacTexa;

e rnobanHute punHaHcoBu kKonebaHua u puckanHuTe gucbanaHcu;

e HecTabuIHOCTTa Ha BaNyTHUTE KYPCOBE U LEHUTE Ha EHEPIrUHUTE pecypcu;

e rnonuTMYeckaTa M MKOHOMMYECKA HECUTYPHOCT B ONpeaeneHn permoHu;
- MOraT Aa OKa)aT CbLyecTBeHO HebnaronpusTHO BAMsiHUE BbpXy 6usHec pesyntatute, GUHAHCOBOTO
CbCTOsIHWE, peHTabuUNHOCTTa U O4YaKBaHUs pacTex Ha Apy)XecTBaTa.

OcobeHO 3HauMM pUCK KbM MOMeEHTa npoab/kasa ga 6bae cuTyauusaTa, CBbp3aHa C BOEHHUTE
OEeNCTBUA Ha TepuTopusTa Ha YKpanHa 1 HanpexeHneTo no octa Pycna-YkpariHa-HATO. KOHOAMKTBLT
OKa3Ba CEPUO3HO Bb3AENCTBME BbPXY MKOHOMMYEcKaTa ctabunHoct B EBpona, upes:

e HapylaBaHe Ha NPOV3BOACTBEHUTE U JIOTUCTUYHUTE BEPUTH;

e  PS3KO MOBULUEHME Ha LEHUTE Ha EHEepPruimHUTE pecypcu;
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e CW/IEeH HaTUCK BbPXY CEKTOpa Ha yCnyrute;

e [OBMLIEHA HECUIYPHOCT B MKOHOMMYECKaTa U BbHLUHOMNOAUTUYECKaTa cpeaa.
[JonbnHWUTENHO, ronsiMa 4acT OT CBeTOBHAaTa MKOHOMMWKA, BK/IOUUTENHO 6birapckaTa, € noasoxeHa
Ha TpaeH MH@aLMOHEH HAaTUCK, CBbP3aH Hali-Beye C LeHOBUTE paBHULLA Ha eHEPrUnHUTE CYPOBUHM,
XpaHu 1 TpaHCnopT.

ActepvoH Bbnrapus EA[l cneamn akTUBHO BEPOSATHOCTTA OT MPOSIBNIEHNE HA MaKPOUKOHOMMUYECKU PUCK
M pas3paboTBa rpynoBM MepKM 3@ CMeK4YaBaHe Ha HeroBoTO Bb3AEWCTBME, [AOKONKOTO ToBa €
Bb3MOXHO. Bbnpekun ToBa, EMUTEHTBT He MOXe Hanmb/IHO Aa eNMMUHMpPa edeKkTUTe Ha Te3un dakTopu
BbpPXY AeWHOCTTa, (PMHAHCOBOTO CbCTOSIHWME, MapuyHUTE MOTOLUM U pe3ynTaTuTe Ha rpyrnoBoO HUBO.
ChbluecTByBa M BEPOSITHOCT Ha/IMYMETO Ha TaKbB PUCK Aa Npean3BMKa WM 3acunun Apyru puckoBe,
BKJTIOUMTENHO TsIXHaTa KOMBUHUPaHa NposiBa.

= PucK, npousTruyaly ot o6uaTta MaKpOMKOHOMMYECKa, NoJIMTUYECKa U coumasiHa
CUMCTEMa U NPaBUTEJICTBEHUTE MNOJINTUKM

MakponKoHOMMYecKaTa CUTyaums 1 MKOHOMUYECKOTO pa3BUTME Ha CTpaHuTe oT BankaHCKna pernoH
n lOromstoyHa EBpona ca OT CbLEeCTBEHO 3HAYEHWE 3a AEeNHOCTTa Ha pynaTta Ha ACTepuoH. BaxHa
posig UMaT U NOJSIMTUKUTE HA CbOTBETHUTE NPaBUTEsICTBA, BKOUYUTENHO peryriaunmm v pelleHus Ha
LeHTpanHute 6aHKkM, KOUTO onpeaensaT paMKaTta Ha MoOHeTapHaTa M dwuckanHaTa nonumTuka. Tesm
daKTopun BAUSAT NPSIKO BbPXY KHOYOBM MaKpPOMKOHOMUYECKN MHAWMKATOPW KaTo uHdNaunsa, BanyTHH
KypcoBe, HMBO Ha AaHb4yHO obnaraHe, 6togxeTeH AeduumnT, HUBO Ha BbHWeEH AbAr, 6e3paboTmua m
CTPYKTypaTa Ha goxogure.

CoumnanHo-MKOHOMMYECKM MPOLECU, BKJIOUMTENHO AeMorpadpCcku MNpPOMEHUM, MUrpauus  Uau
yBeNMYaBaHe Ha 34paBHaTa M coumasiHa TEXECT BbpXYy HaCeNeHMETO, MOraT CbLLO Aa OKaXaT BAUSHUE
BbpPXY BU3HEC cpeaaTta U NoTpebuTenckmuTe HaBmun. MonmTmyecka HeCTabuUIHOCT, BOEHHU KOHMINKTY
WAM  AUNJIOMAaTUYECKM HaMpeXeHus B pervoHa MoraT Ja JoBeAaT [0 OrpaHuyaBaHe Ha
noTpebuTenckuTe pasxoan M CBMBAHE Ha TbPCEHETO B OMpeAesieHN CEKTOPW, KOeTo Aa Ce OTpasu
HebnaronpuATHO Ha onepaTUBHUTE pe3ynTatu Ha [pynarTa.

Bcako BnowaBaHe Ha MaKpOMKOHOMWYECKUTE MapaMeTpy B PpernoHa Moxe Ja nosause
HebnaronpuaTHO Ha npoadaxbwTe Ha KomnaHuuTe B [pynata Ha [pyxectBoto. CnegoBaTtesiHo,
CblLLEeCTBYBa pUCK, Ye ako busHec cpepaTa KaTo LSO Ce BNOwWW, npoaaxbute Ha [pyXecTBoTO U
HEroBMTe AbLIEPHM KOMMAHUM MOXE Aa Ca MO-HUCKM OT MbPBOHA4YasHO niaaHupaHoTo. ChbLio Taka,
obwunTe NpoMeHn B NoAnTMKaTa Ha NPaBUTENCTBOTO U perynatopHUTe CUCTEMM MOXE Aa AoBeAe A0
yBefinyaBaHe Ha ornepaTMBHUTE pa3xoAu Ha [pyXecTBOTO M Ha KanuTanoBUTe M3NCKBaHUA. AKO
dakTopuTe, ONUCaHM No-rope ce MatepuanmnsnpaTt, U3USI0 UNKM YacTUu4Ho, To Te buxa Mornu ga mmat
3HAYMTENIHO HeraTMBHO BAWSHME M NOCNEACTBMSA 3a NepcrnekTueBuTe Ha EMuTeHTa, pesyntatute uam
(PNHAHCOBOTO My CbCTOSIHME.

Bb3MOXHO € Aa HacTbnAT n CbOpCMa)KOpHVI O6CTOF|TEJ'ICTBa, KOUTO Aa UMaAT CUNTHO OTpPa>XeHune BbpXy
LUA71I0CTHaTa MakpoMKOHOMUYECKaA U MeXAyHapoaHa cpeaa.

= T[MoNAUTUUYECKU PUCK
MONUTUYECKUAT PUCK MPOU3TMYA OT MOJIMTUYECKUTE Mpouecu B CTpaHata — PUCK OT MosnMTMyecKka
Aectabunumsaumsi, NpOMEHN B NPUHUUMUTE Ha yrnpaB/iieHMe, B 3aKOHOAATE/ICTBOTO M MKOHOMMYECcKaTa
nonutuka. Tol € B npsika 3aBUCMMOCT OT BEpPOSITHOCTTa 3a NMPOMeHU B HebnaronpusTHa Nocoka Ha
BOoZleHaTa OT NPaBUTENICTBOTO AbJrOCPOYHA NOJINTNKA, KOETO MOXe Aia AoBee 10 HEraTUBHN NPOMEHMU
B 6BU3Hec knumara.

ObnroCcpoyHUAT nonmtTuyeckn knmmat Ha bankaHute u HOromsTouyHa EBpona octaBa OTHOCUTENHO
ctabuneH wn He npegnonara ps3ka MNpPpOMAHA Ha WKOHOMWYEcKaTa MOAUTMKA B pernoHa.
lMocnepoBaTesIHOCTTa B €BpOMHTErpaunsaTa Ha CTpaHUTe OT pernoHa n BbB BbHLIHATa M BbTpeLwHaTa
nosinTUKa Cb3[aBa YC/I0BMUSA 3@ OTHOCUTE/IHA NMpeAcKa3yeMoCT U NnMnca Ha 3HAYUTENTHU CbTpeceHus.
He ce ouyakBaT NpPOMEHM M MO OTHOLIEHME Ha BoAeHaTa A0 MOMEHTa AaHb4Ha MNOJUTUKA OTHOCHO
obnaraHeTo Ha goxoauTe Ha PU3NYECKUTE U OPUANYECKUTE NMLA, KOETO € BaXHO 3a NPUBJINYAHETO
Ha YyXAeCTpaHHU UHBECTULNN.

Ha 1 aHyapu 2026 r. bbarapusa oduumanHo ctaHa 21-sata Abp)KaBa YeHKa Ha eBpO30HaTa, KoeTo
AornpuHacs 3a no-roasiMa MakponmkoHoMm4yecka n duUHaHCOBO-NonuTnyecka ctabuiaHocT.
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KbM kpast Ha 2025 r. nonntuyeckata obcTtaHoBKa B CTpaHaTa OCTaBa AMHaMM4Ha. Cnep pefoBHOTO
npaBnTencTeo, nsbpaHo npe3 sHyapu 2025 r., ctpaHaTta ce Hamupa B npouec Ha NOArOTOBKa 3a
npeacpoYHU napnameHTapHu m3bopw npe3 nbpBaTa nosoBuHa Ha 2026 r. OyakeBaT ce U pefoOBHMU
npe3snaeHTckn n3bopu npes eceHta Ha 2026 r. B T03M KOHTEKCT HeCMrypHoOCTTa NpoAb/ixkasa Aa ce
oLeHsABa KaTo haKTop, KOMTO MOXe Aa B/nsie BbpXy NKOHOMWYECKaTa akTUBHOCT M bu3Hec cpeaaTta B
CTpaHaTa.

EnoHa noTeHuwanHa mnonuTMyecka HectabunHocTt B Bwarapus wunu B EBpona Moxe pga uvMa
HebnaronpusiteH edekT BbPXY AEeWHOCTTa Ha [pyXecTBOTO W HeroBaTa rpyna, onepaTUBHUTE
pe3ynTatv U (UHAHCOBOTO UM CbCTOsSIHWE. [pYy>XEeCTBOTO Ype3 AbLLUEPHUTE CU KOMMaHUM He onepupa
B 3aCerHaTuTe OT BOEHHWUS KOHM/IMKT PErMoHu, HO OCTaBa YSI3BMMO 3@ BbHLUHOMOUTUYECKN PUCKOBE
N TeXHUTe edeKT BbPXy MKOHOMMKATa Ha CTpaHaTa, 3acerHatute permoHu n EBpona kaTo usano.

& KpeauTeH pUCK Ha Abp)kasBaTa
KpeauTHUAT pUCK Ha Abp)XaBaTa MNpeacraBisfiBa BEPOSITHOCTTa OT BJIOWIABAHE Ha MeXAyHapoaHuTte
KpeauTHW pentuHrn Ha Penybnunka Bbnrapus, koeto 6M MoOrno pga okaxe HebnaronpusaTHo
Bb34eNCTBME BbpXYy YCNOBUATa 3@ PUHAHCUMpPaHe Ha NYO6NMYHUS M YACTHUA CEKTOP, BKIKOYUTESHO U
BbpXYy AOCTbMNa A0 KanuTasnoBu pecypcu Ha ,AcTepuoH Bbnrapua™ EAL.

Mpe3 tonn 2025 r. mexayHapogHuTe penTuHroBm areHumm Fitch Ratings n S&P Global Ratings
MOBULINXA AbATOCPOYHUSA KpeauTeH peuTuHr Ha bbnarapua ot BBB Ha BBB+ cbc crtabunHa
nepcrnekTvsa. lNoBUWEHMETO OTpa3siBa yCTOMUMBATa BbHLWIHA W duUCKanHa no3vuna Ha cTpaHaTa,
ctabunHua BanyteH 6opa  wM  nonAuTMYeckaTa  MOCNefOBaTeNHOCT B MpuWiaraHeTo  Ha
MaKpoOMKOHOMMYecKkaTa M duckanHata nonutmka. Kato knwo4oB daktop 6e oTyeTeHO o4akBaHOTO
npucbeamHaBaHe Ha bbnrapus KbM eBpo30HaTa, KOeTo ce peanmsmpa Ha 1 aHyapu 2026 r., U KoeTo
HamansBa BaslyTHUSA PUCK, MOBULIABA AOBEPUETO Ha MHBECTUTOPUTE U NogobpsiBa 4OCTbNA A0 BbHLIHO
dnHaHcKpaHe.

B cbuloto Bpeme Fitch oTbenassBa, ye CblLUIECTBYBAT CTPYKTYPHM MpeAM3BMKATENICTBA, CBbP3aHU C
HUCKaTa MpPOM3BOAMTENHOCT Ha Tpyaa, HebnaronpusatHuTe AemMorpadckuM TeHAEHUMM U
Heob6XxoAMMOCTTa OT YCKOpsiBaHe Ha pedopMuTe B Ny6IMUYHMA CEKTOP, KOMTO MOraTt Aa orpaHuyar
noTeHUMana 3a AbJIroCpoUYeH MKOHOMUUYECKN PacTeX.

MoaroTtoBkaTa 3a BbBEXAAHETO Ha €BPOTO NMpeMMHa ycnewHo npe3 2025 r. OnpeaeneH e pukcmnpaH
obMeHeH kypc oT 1.95583 nB. 3a 1 eBpo, NPUKIOYMIN Ca OPraHU3aLMOHHUTE U TEXHUYECKUTE MEPKMU
3a aganTtaums Ha cyetoBogHuTe U UT cnuctemu, a LeHMTe B TbproBckaTa Mpexa Bede ce obo3HavaBaT
€HOBPEMEHHO B 5eBa W €BpoO. BbBexaaHeTo Ha €eBpoOTO Cb3AaBa AONbAHUTENHa GUHAHCOBa
CTabunHoOCT, HaMansiBa BaslyTHUS PUCK U yJIECHABaA MHTerpaumsTa Ha 6barapckata MKOHOMMKA C
eBpoO30HaTa.

MKoHOMMYeckaTa cpeda KbM Kpas Ha 2025 r. ce xapaktepu3upa CbC cTabuneH pactex u yMmepeH
MHGNaunoHeH HaTuck. Cnopea nocneaHUTE MAKPOWMKOHOMWUYECKM MporHo3m peanHuaTt BBIT Ha
CTpaHaTa ce o4yakBa Aa HapacHe c okono 3.0% npe3 2025 r., a cpegHoroanwHaTta MH@Nauns no
XWUMLU, na 6bae B AManasoH okoso 3.5%. BoaXeTHUSaT aeduumnTt ce o4akBa Aa ocTtaHe okono 3% oT
BBIM, a nybanyHmaT abnr npogb/xaBa Aa 6bae cpel HaW-HUCKUTE cpef CTpaHUTe 4YNeHKWU Ha
EBponeickus cbios.

B pe3ynTtaT Ha Te3n pakTopu, KpeaAnTHUAT pucK Ha Bbnrapusa npes 2025 r. ce oueHsIBa KaTO HUCHK U
ctabuneH, noakpeneH OT MaKpPOMKOHOMMYECcKaTa YCTOMUYMBOCT Ha CTpaHaTa W  YCMewHoTo
npucbeaMHsBaHE KbM €BpO30HaTa, KOeTo cb3hasa 6naronpusaATHa cpeja 3a pa3BUTUME Ha
KOpropaTUBHWSA CEKTOP.

U3TouHmnk: www.minfin.bg; www.fitchratings.com

Ha 25.01.2025 r. PelitnHroBaTa areHumns Moody’s Ratings noTBbpAM AbATOCPOHHMUSA U KPAaTKOCPOUHUS
penTMHr Ha bbnrapus Baal cbc ctabunHa nepcnektmBa. [oTBbpXAaBaHETO Ha penTuMHra ce
6anaHcMpa OT TpU OCHOBHM (akTopa: CUIHUTE MoKasaTenu 3a AbAr U KpeauTocnocobHOCT Ha
Bbnrapus, oyaksaHuaTa 3a ctabusieH MKOHOMUYECKU pacTeXx M NOA3uTe OT NpMeMaHeTo Ha eBpoTo. B
CbLOTO BpeMe ce oTbenasBaT MHCTUTYLUMOHANHW Npeau3BUKaTeNCcTBa, KOMTO MoraT Aa orpaHuuyaTr
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M3MbJIHEHMETO Ha Kto4oBKU pedopMu 1M AoCTbNA A0 pUHaAHCMpaHe Mo [naHa 3a Bb3CTaHOBSIBAHE U
YCTOMYMBOCT.

Moody’s ouakBa AbpXXaBHUAT Ab/Ar HA Bbbarapusa na HapacHe yMepeHo npes cneaBalunTe roaAnHun, Kato
OCTaHe 3HauUTEsSIHO MO-HUCBLK OT CpeAHMs 3a rpynarta Cc penTuHr Baal, a 6oaXxeTHMAT ageduumTt aa
ocTaHe okosio 3% oT BBI1. BbBeXAaHeTo Ha €BPOTO KbM Ha4yanoTo Ha 2026 r. ce oyaksBa ga 3acmnm
MHTerpaumsaTa Ha bbarapmss C MKOHOMUKUTE Ha eBpo30OHaTa M Aa NoAKPenu yCTOMYMBOCTTA Ha
dunHaHcoBaTa cucTema.

N3TouHuk: www.minfin.bg

= BanyTeH puck
BanyTHUAT PUCK MOXKe [a OKarKe BAMAHME BbBPXY KOMMNAHMK, KOWUTO OCbLLEeCTBABAT AEWHOCT,
peannusnpat NpMxoam Uam U3BbpLUBAT NAaLLLAHMA BbB BanyTa, PasamMyHa OT eBpoTo. 1o Kpaa Ha 2025
r. BANYTHUAT pUCK B bbarapuma belle orpaHMyeH Ypes AeicTealLma BanyTeH 6opa u GUKCHpaHma Kypc
Ha 6bArapcKuA NeB KbM €BPOTO.

CumntaHo ot 1 AaHyapu 2026 r. bbarapua BbBege €BpOTO KaTo oduLManHa BalyTa U Ce NPUCHEAMHN KbM
eBpO30HaTa. B pesynTaT Ha TOBa PWUCKBLT, CBbP3aH C obesleHABaHe Ha HauMOHANHATa BajayTa, €
NPAKTUYECKN eIMMWHUPAH, a BanyTHUAT 6opa npectaHa ga OyHKUMOHMPA. MpemMUHaBaHETO KbM
€BpOTO JonpuHaca 3a no-ronama  ¢uHaHCOBA CTAabWAHOCT, MO-1€CHO OCbLLECTBABAHE Ha
pasnialaHnaTa n no-gobpa MHTerpaLma ¢ eBponemnckuTe nasapu.

Bbnpeku ToBa, BaNlyTHUAT PUCK HE € HaMb/IHO e/IMMUHMPAH, Tbil KaTo eBPOTO NOA/EXKM Ha KonlebaHus
CNPSMO APYrM OCHOBHM MeXAYHapoAHW BaNyTW, KaTo LWATCKUA [0s1ap, O6puUTaHCKMA nayHa u
WBeNLApcKna GpaHK M MoraTt Aa nosBavAsT Ha GMHAHCOBOTO CbCTOAHME M AeMHOCTTa Ha [pynaTta
onepauuu B Te3n Banytu. EKkcnosunumaTa Ha FpynaTta KbM Ba/lyTEH PUCK 3aBUCKM OCHOBHO OT CTPYKTypaTa
Ha NapuU4YHMTE NOCTLMNIEHUS, Ba/lyTaTa Ha U3BbPLUBAHUTE pasnialaHuaA 1M BasyTaTa Ha NPUBIEYEHOTO
¢dMHaHCcMpaHe. PbKOBOACTBOTO C/AeAW BHMMATENIHO MPOMEHUTE BbB BaNYTHUTE KypcoBe WU Npwu
HeobxoaMMOCT Npeanpuema MepKM 3a orpaHnYaBaHe Ha He61aronpUATHOTO UM Bb3AelCTBUE.

= WHpNaumMoHeH pUcK
NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOATHOCTTA WHdauuaTa Aa MOBAUSIE BbpXy peasiHaTta
Bb3BPbLLAEMOCT Ha WHBECTMLUMUTE M pasxoauTe Ha ApyxecTBoTo. OCHOBHUTE (aKTopu, KOUTO
onpeaenst MHMNAUMOHHMA pPUCK, ca AMHaMMKaTa Ha MEeXAYHapOAHWUTE LEHW Ha CYypOBMHU W
€HEepPruHN pecypcu, TEMMBT Ha UKOHOMUYECKM pacTex v pasxoanTe 3a TpyA. JONb/AHUTENHO BANSIHME
oKa3BaT [ABMXXEHMETO Ha UEHWUTEe Ha XpaHWUTENHUTE MpPOAYKTM W eHepruiHWTe CTOKU Ha
MeXAyHapoaHWTE nasapu.

Mpe3s mapt 2026 r. HaunoOHaNHUAT CTAaTUCTUYECKU MHCTUTYT OTuMTa CleaHuTe nokasaTenn 3a
MHNauunsTa:

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

e [loauwHa vHdnaunsa (aekemepun 2025 cnpsmo aekemepu 2024 r.): +5.0%

e CpeaHoroauvwHa nHonauus (sHyapm — aekemepu 2025 cnpsiMo sHyapu — aekempu 2024 r.):
+4.6%

XapMOHU3MpaHUAT nHaekc Ha notpebutenckute ueHn (XUNML) nokassa rogmwHa nHdnauusa ot 3.5%,
a MHAEKCHLT Ha LeHUTe 3a MasikaTa KowHuua otymTta uHdnaums ot 5.6% oT HayanoTo Ha roavHara.
[aHHuTe nokasBaT yMepeHa, HO ycTonumea MHdNaUMOHHa cpea KbM Kpas Ha 2025 .

BbBexaaHeTo Ha eBpoTO B bbarapus ot 1 aHyapu 2026 r. cb3gasa AonbiHUTENHA CTabUAHOCT, KaTo
MHdnaunaTa Beve ce popMnpa M CbnoctaBs Ha poHa Ha eBpo3oHaTa. Bbnpeku ToBa, HacToswaTa
reononutuyecka obcraHoBka W rnobanHaTa HeCTabuNHOCT Ha eHepruiHUTE M XpaHUTENHW nasapwu
Cb34aBaT HECMIYPHOCT OTHOCHO AMHaMuKaTta Ha uHdnaumaTta B 6baelle.

NHbnaumnaTa Bnusie Npsiko BbPXY pasxoauTe Ha APYXECTBOTO, BKIOUUTENTHO BbPXY 06CYXBaHETO
Ha AbAroBM NO3MUMM C JIMXBW, CBbP3aHW C TEKYyLWMUTE JIMXBEHW HMBA. [loaabpXXaHeTo Ha
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KOHTpoNMpaHa uHbNaumns e kno4yoB GakTop 3a ctabunHocTTa Ha FpynaTta M cnoco6HocTTa M Aa
peanusupa nnaHnpaHu GUHaHCOBW pe3ynTaTw.

= JInXBeH pUCK

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

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

HECUCTEMATUYHU PUCKOBE

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

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

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

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

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

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

¢ B3€MaHE Ha IrpelHn peweHns 3a TEKYLWOTO ynpaBiaeHNne Ha MHBECTULUUNUTE U JIMKBUOHOCTTA
Ha d)I/IpMaTa KaKTO OT BUCLUNA MEHUOXBPCKU CbCTaB, TakKa U ONepaTUBHUTE CNYXUTENIN Ha
XonguHra,

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

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

. PUCK OT NpEKOMEPHO HapaCTBaHE Ha pa3xoAuTe 3a ynpaBneHune n agMMHUCTpauund, soaely
[0 HamMansiBaHe Ha obwara peHTaGVIJ'IHOCT Ha KOMMNaHuUATa.

10
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= BaJlyTeH puckK
Opy>XecTBOTO M3BbpLBA MOKYMNKW M MNOJyvyaBa 3aeMU B 4YyXxAeCTpaHHU BanyTu — eBpo. Tbi KaTto
BaNyTHUAT Kypc nes/eBpo e dukcmpaH Ha 1.95583, BanyTHUAT pUCK, Npom3TMyal, OT eBpoBUTEe
€eKcno3muum Ha [Ipy>ecTBoTO € MUMHUMAaseH.

= JINKBMAEH PUCK

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

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

CNELUMPUYHUN PUCKOBE BJIUSIELLLIN BbPXY AEMHOCTTA HA AbLEPHUTE KOMIMAHUMN
ABTOMO6MNIEH 6u3HecC

Kato gbwepHa pupma Ha ActepuoH Benrapusa EAL, ,ABTo IOHWOH” EA[] pa3BrBa AENHOCT OCHOBHO B
chepaTta Ha npogaxba Ha HOBM aBTOMOOMNM, rapaHUMOHHO W CleArapaHuUMOHHO 06cnyXBaHe Ha
aBToM06mnun, npogakb6a Ha pe3epBHKM YacTM U Macna, KapToB onepaTop Ha ropusa.

= PUCKOBe CBbp3aHU C OTHEMAHE Ha pa3peLleHUs U oTopu3auum

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

= PUCKOBE, CBbP3aHM C HEU3MbJ/IHEHME OT CTPaHa Ha AOCTaBUYULIM UK ApYrU
npeKkbCBaHUA OT pas/iM4yeH npousxon
Ma3apHaTa peanusaumsa Ha aBTOMObBMNM N pe3epBHM YacTn 06eKT Ha ANCTpmbyumsa oT AbliepHUTE Ha
~ABTO IOHMOH" EA/[] apyXXecTBa MOXe Aa Ce NOoB/nse OT HEU3MbJIHEHME OT CTPaHa Ha AOCTaBYULM UIn
ApYrn npekbCBaHUsA OT pasnunyeH npousxod. MNogobHu TpyaHocTn MoraT Aa 6baaT, KakTo OT NpaBHO
eCTecTBO, Taka M OT TeEXHMYECKN XapakTep 1 Te buxa Mornum aa umat cepmoseH edekT Bbpxy obema
Ha npogaxbéuTte n oTTaMm BbpXy rpynosute nevanbm Ha ,ABTo IOHMOH" EA/L.

= 3aBMCUMOCT OT HOPMMU U CTAHAAPTHU
MOCTOSIHHO MOBMLIABALLUTE CE EKOJIOMMYHM HOPMU M HOpMUTE 3a 6e30nacHoCT 3a aBToMobunuTe B EC
06ycnaBAT npoaaxk6ata eAMHCTBEHO Ha HOBWM aBTOMOGW/IN, KOWTO OTrOBapsAT Ha MPOMEHAWUTe ce
perynaumm (TEXHUYECKU, EKONIOMMYHM U JaHbuyHW). Bcsika HECbBMECTMMOCT WM MPOTMBOpEYMnE C
TakvBa perynauuun, 61 Mmorna Aa orpaHuyun npoaaxbute Ha ApyxecTBa OT aBToMobunHaTa rpyna.

= [Opyru CUCTeMaTU4YHMU U HECUCTEMATUYHUN PUCKOBE OT 0CO6eHO 3HaueHne
Bbpxy 6usHec cpeaaTa B aBTOMOGUIHUSA 6paHLLU CbLLECTBEHO BINSHME OKa3BaT M puckoBuTe dakTopu,
CBbp3aHM C rMoKynaTenHarta CNoCob6HOCT Ha HaceneHumeTo, AoCTbMa A0 duHaHcupaHe, 6usHec
HACTpOoeHUsdTa, CKNagoBUTE HAaTMYHOCTU U APYTWA.
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MeXauHeH HAUBUAYaNeH AOKNAA 3a AeAHOCTTa A S T E R | O N
Kbm 31 mapt 2026 r.

YNPABJTEHUE HA PUCKA

O6wWoTo ynpaBneHWe Ha pucka e HaCcOYeHO KbM MPOrHO3MpaHe Ha pelynTaTuTe OT onpeneneH 6poi
APYXeCTBa, BK/IIOYEHU B KPAaTKOCPOUYHUS MHBECTULMOHEH NopTdenn Ha [pyXecTBoTO. PbKOBOACTBOTO
Lenn ocurypsiBaHe Ha HOpManHOTO PyHKUMOHWPaHe Ha BU3Heca Ype3 HaanexHa naeHTuduKauns Ha
PUCKOBETE W yNpaBfieHNe Ha TAXHOTO Bb3AEeNCTBME MO HAaUUH, KOWTO MUHUMU3NPA HEraTUBHUS edekT
BbpXy nevyanbaTa U rapaHTUpa HeNnpeKbCHATOCT Ha AeMHOCTTa. YNpaBieHUeTo Ha pucka uMa 3a uen
Aa vaeHTUdMUMpa MNOTEeHUManHM Cb6UTUS, KOMTO MoraT Aa NOBAMAAT Ha (PYHKUMOHMPAHETO Ha
[py>XXecTBOTO M MOCTUIFAHETO Ha NOCTaBEHUTE OrNepaTUBHU Lienu.

N i kolay H ristov Digitally signed by Nikolay Hristov

Kinevski

K| nevs k| Date: 2026.04.30 20:44:27 +03'00'

30.04.2026 . Hukonan KnHeBcku

/W3n. QupekTop/
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ActepmoH bbnrapus EA]

Me>xanHeH nHaBuayaneH puHaHcoB oTyeT kbM 31.03.2026 r.

AST=RION

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

3a TpuTe Meceua Ha 2026 .

HeTHa neyan6a/ (3aryba) oT npoMeHW B crnpaBeasinBaTta

CTOMHOCT Ha (O)MHAHCOBM aKTUBM

HeTHa neyan6a/ (3ary6a) ot onepauum ¢ GUHAHCOBU aKTUBU

Bb3cTaHoBeHa/(HauncneHa) obesueHka Ha MHBECTUUMUM B
AbLUEPHWN APYXeCTBa W acounmnpaHun npeanpusatms

Meyanba oT Nnpoaab6a Ha MHBECTULINN

Opyru npuxoamn

Pa3xoamn 3a genHocTTa

OnepatuBHa neyanba
®UHaHCOBM pa3xoau

®OUHaHCOBU Npuxoau

Meuan6a/ (zary6a) 3a roguHaTta oT
Pa3xoan 3a AaHbLUM
HetHa neuyan6a/ (3ary6a) 3a roguHarta

Apyr Bceob6xBaTeH AOX0A 3a rogMHaTa
O6wo Bceo6xBaTeH AoOX0oA 3a roguHaTa

HetHa nevanba / (3ary6a) Ha akuws

NANSI Digitally signed by NANSI

BOGDANOVA VINCHEVA
BOGDANOVA Date: 2026.04.30 23:24:38
VINCHEVA +03'00'

CbcTaBun:

/HaHcn BuHueBa/

Hata: 30.04.2026 r.

31.03.2026 31.03.2025
3873 457
(781) (9)

(37) (24)

3 055 423
(1 837) (956)
1494 640
2712 108
2712 108
2712 108
89.53 3.56

M3NbAHUTENEH AMPEKTOP:

. . Digitally signed by
N 1 kOIay H ristov Nikolay Hristov Kinevski

Kinevski Date: 2026.04.30 23:26:32
+03'00"

/Hukonan Kunescku/



ActepmoH bbnrapus EA]

Me>xanHeH nHaBuayaneH puHaHcoB oTyeT kbM 31.03.2026 r.

UuamBuayaneH ot4yer 3a hMHAHCOBOTO CbCTOSIHME KbM 31.03.2026 .

AKTUBM
HeTekywu aktusmn
NHBECTUUMM B AbLLEPHN NPEANPUATUS

MNHBECcTMUUM B acoummpaHn U CbBMECTHU NpeanpuUsaTms

MpeannateHun pasxoan
B3eMaHus No npeaocTaBeHn TbproBCKU 3aeMu

TeKyLwwn akKTUBM

TbproBCcKkM 1 Apyru B3eMaHus

B3eMaHns No npefocTaBeHn TbproBCKM 3aeMu
MpeannateHn pasxoam

OUHAHCOBM aKTMBU, AbpXXaHW 3a TbpryBaHe

MapnyHu cpeacTBa

OBLLO AKTUBMA

COBCTBEH KAMUTAJNT U NACUBU
KanuTtan, npuHapnecaul Ha ApPY>eCcTBOTO
PernctpupaH kanutan

PesepBu

HepasnpepeneHa neyanba

HeTeKyu.m nacumem
JINXBOHOCHU 3aeMu 1 NpUBNEYEeHN CpeacTBa

3aabxkeHns No obnnraumoHeH 3aem

Tekywu nacusm
TbProBCKM U APYrY 3a4b/XKEHUNS

JINXBOHOCHM 3aeMN N NpUBAEYEeHU CpeacTBa
3aabxkeHns No obnnraumoHeH 3aem
3aAb/KeHUs 3a KOpnopaTMBEH AaHbK

O6wo nacmsem
OBLO COBCTBEH KANMUTANT U NACUBU

NANSI Digitally signed by NANSI
BOGDANOVA VINCHEVA
BOGDANOVA e 20260430 232453

Cbcrasun: VINCHEVA o300

/HaHcu BuHueBa/

Hata: 30.04.2026 r.

AST=RION

Benexka 31.03.2026 31.12.2025

6.1 13 834 13834
6.2 1034 1034
12 17
8.1 64 043 61 394
78 923 76 279
7.2 82 64
8.2 520 337
10 10
71 028

10 74 679
9 6 32
75 297 71471
154 220 147 751
11 6 195 6195
619 619
4 349 1637
11 163 8451
12.1 77 898 101 593
12.2 2 750 2750
80 648 104 343
13.2 654 869
12.1 61 382 33752
12.2 220 183
153 153
62 409 34 957
143 057 139 300
154 220 147 751

Digitally signed by

Nikolay HristoV nikolay Hristov kinevski

M3nbnHuTeneH anpekTop: Kinevski

Date: 2026.04.30
23:26:21 +03'00"

/Hukonait Knnescku/



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

Me>xanHeH nHaBuayaneH puHaHcoB oTyeT kbM 31.03.2026 r.

MHanBuayaneH oTyeT 3a NapuyHUTE NOTOLM 3a TPpUTE Mecela Ha 2026 r.

31.03.2026 31.03.2025
MapuyHM NoToUM OT onepaTuBHa AENHOCT XWJ1. eBpo XWJ1. eBPO
MocTbnNeHns OT KOHTpareHT1 27 -
MnawaHnsa Ha KOHTpareHT1 (84) (62)
MnawaHnsa/nocTbnieHns, CBbp3aHn C PUHAHCOBU aKTUBU, AbpPXaHU C
Len Tbprosus (179) 1820
MnateHn /Bb3cTaHoBEHM AaHbuM (6€3 AaHbK BbpXy nedvanbarta) (3) (1)
MnawaHnsa cBbp3aHn C Bb3HarpaxaeHus - (2)
KypcoBu pasnuka - 1)
HeTeH napuyeH NOTOK OT onepaTuBHa AENHOCT (239) 1 754
MapuyeH NOTOK OT UHBECTULIMOHHA AEAHOCT
MpenocraBeHn 3aemMun (4 810) (2 843)
Bb3cTaHOBEHM (NnaTeHn) NpefocTaBeHU 3aeMu 3 000 1 349
MonyyeHn NMXBKN NO NpefoCTaBeHN 3aeMun - 11
HeTeH napuyeH NOTOK OT MHBECTULIMOHHU AeHOCTH (1 810) (1 483)
MapuueH noTok ot (hbMHaHCOBa AEWUHOCT
MocTbnieHns oT 6aHKOBM M TbProBCKM 3aeMu 64 783 -
MnateHu 3aemun (62 461) (244)
MnawaHus no nmMxsu (297) (325)
Opyrv nocTbnneHusi/nnawanns ot duHaHcoBa AeAHOCT (2) -
HeTeH napuueH NoTok oT hMHAHCOBU AEeAHOCTH 2 023 (569)
HetHo (HamaneHue)/yBenunyeHme Ha napuyHuUTE cCpeacTBa M (26) (298)
napu4yHUTE EKBUBAJIEHTHU
EdekT OT ouakBaHU KpeAnTHM 3ary6um - (1)
MapuyHM cpeAcTBa M NapUYHN €KBMBANEHTU Ha 1 AHyap#M 32 348
MapuuyHu cpeacTBa M NapuyHU eKBUBaJsieHTU Ha 31 nekeMBpu 6 49
NANSI Digitally signed by NANSI Nikolay g:g;z')'lys:g?:j by
BOGDANOVA 0200 2 on 30 232505 Hristov  Kinevs
CbeTaBun: VINCHEVA 0300 V3NbAHUTENEH AMPEKTOP:  Kinevski  sasao comiy.
/HaHcn BuHueBa/ /Hukonan Kunescku/

[aTta: 30.04.2026 r.



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

Me>xanHeH nHanBuayaneH oumHaHCOB oTyeT kbM 31.03.2026 r.

MuamBnayaneH otyer 3a NpoMeHnTe B co6¢cTBeHna kanuTtan kbm 31.03.2026 .

OcHoBeH Pe3zepsu HepasnpeaeneHa 0O6uwo
KanuTan neyanba/ (3aryba)
XWJ1. €Bpo XWJ1. €Bpo XWJ1. €Bpo XWJ1. €eBpo
Ha 1 saHyapu 2025 . 6 195 384 1 661 8 240
PaznpeaeneHne Ha neyanba B peseps ) 235 (235) )
Meyanba 3a nepunoaa - - 210 210
06uwo BceobxBaTeH AoxoAa - - - -
Ha 31 pekemBpwm 2025 r. 6 195 619 1637 8 451
Ha 1 aHyapu 2026 . 6 195 619 1637 8 451
PasnpeaeneHune Ha neyanba B peseps _ _ _
Meuanba 3a nepuoaa _ i 2712 2712
06uwo BceobxBaTeH aoxoAa - - - -
Ha 31 mapT 2026 r. 6 195 619 4349 11163
NANSI BOGDANOVA Dty gy s Nikolay iy e o
VINCHEVA Date: 2026.04.30 232516 +0300" Hristov Kinevski
CbcTtaBun: N3nbnHWUTENneH AnpekTop: A . Date: 2026.04.30
Kinevski 23:25:56 +03'00'
/HaHcn BuHueBa/ /Hukonan KnHesckn/

Hdata: 30.04.2026 .



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

Me>xanHeH nHamBuayaneH pmHaHcoB oTyeT kbMm 31.03.2026 r.

NMpunoxxeHMa KbM MeXXAUHHUSA uHAuBMAyaJsieH (PUHAHCOB OTYET KbM
31.03.2026 .

1. KopnopatuBHa nHdopmMaums

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

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

KpanHata komnaHus-manka kbm 31.03.2026 r. e Maybp Jlomxunctmkce EAL.

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

DOUHAHCOBUAT OTYET € npeacrtaBeH B Xunaan €Bpo U BCUYKKM NMoKasaTen Cca 3aKpblrJsieHn A0 Han-6nuskute
Xunsaa eBpo (Xus. eBpo), OCBEH ako € ynoMeHaTo Apyro.

N3naBneHue 3a cboTBEeTCTBME

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

3. 0606L1EeHMe Ha CbLLECTBEHUTE CYHETOBOAHMN NOJINTUKMN

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

a) UHBecTMUMM B AbLUEPHU NpeanpUaTUA

[blUepHO APYXECTBO € TakoBa APYXXECTBO, HaA KOeTo [py)XeCTBOTO KaTo MHBECTUTOP NMpUTEXaBa KOHTPOJI.
MpuTeXaBaHeTO Ha KOHTPON O3HayaBa, Ye WHBECTUTOPLT € M3/0XEH Ha, WAM MMa npaBa BbpXy,
NpOMeH/IMBaTa Bb3BPbLLAEMOCT OT HEFOBOTO y4yacTue B NPeanpUSITUETO, B KOETO € MHBECTUPaHo, U MMa
Bb3MOXHOCT Aa OKa)ke Bb3AeWNCTBME BbPXY TasW Bb3BPbLLAEMOCT MOCPEACTBOM CBOMTE NMPAaBOMOLLMSA BbPXY
npeanpusiTUETO, B KOETO € MHBECTUPAHO.

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

Te3n MHBECTULMM He ce TbpryBaT Ha dhoHA0BU 6opcu.

MpuTexaBaHuTe oT [pyXXeCcTBOTO MHBECTMLMM B AbLIEPHM APYXKECTBA MoA/exaT Ha npernes 3a obesueHka.
Mpw ycTaHOBsIBaHE Ha yC/0BMS 3a 06e3LeHKa, CblliaTa ce NpusHaBa B MHAMBMAYaANHUS OTYET 3a Nevyanbata
unu 3ary6ata u apyrus Bceob6xBaTeH A0X0A4 KaTo UHAHCOB pasxoa.

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

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

6) dyHKUMOHAJNIHA M OTYEeTHa BasayTa

OyHKUMOHaNMHATa M OT4YeTHa BanyTa Ha [pyxectBoTo e 6bnrapckvsaT nes. [aHHUTE B OT4yeTa U
MPUIOXEHUSATa KbM Hero ca npeacraBeHu B xunsam nesa. OT 1 sHyapm 1999 r. 6barapckusT neB € C
durKcrpaH Kypc kbM eBpoTo: 1,95583 neBa 3a 1 eBpo.



ActepuoH bbvnrapusa EAQ A S T E R IO N

Me>xanHeH nHamBuayaneH pmHaHcoB oTyeT kbMm 31.03.2026 r.

MNpu nNbpBOHa4YasHO Mpu3HaBaHe, caefika B YyXAecTpaHHa BanyTa ce 3anucBa BbB YHKUMOHasHaTa
BaJlyTa, KaTo KbM CyMaTa B YyXAeCTpaHHa BanyTa ce npunara o6MeHHUAT KypC KbM MOMEHTa Ha caefikaTa
Wn onepauusTa.

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

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

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

B) NMpu3HaBaHe Ha Nnpuxoaun

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

lpoaax6u Ha NpoayKLUMS u CTOKH
MpuxoauTte oT Npoaax6u Ha NPoAYKLMA U CTOKM Ce NPM3HABAT, KOraTo CbLLECTBEHUTE PUCKOBE U MOM3K OT
COBCTBEHOCTTa BbpXY NPOAYKUMATA M CTOKMTE Cca MPexXBbp/ieHW Ha KynyBaya, KoeTo obuyaiHO CTaBa B
MOMEHTA Ha TAXHaTa ekcrneamums.

lpeaocTaBsHe Ha yciyru

MpuxoauTe OT ycnyrn ce npusHaBaT Mo MeToAa — YAOB/ETBOPSIBAHE HAa 3aAb/IHKEHUsiTa B TeYeHue Ha
BpeMeTo, cbrnacHo MCOO 15. lMpuxoamTte OT NpenocTtaBsHE Ha YCNyrn ce npusHasaT B CYETOBOAHMUSA
nepwvoa, npes KOMTO ca npeaocTaBeHn ycnyrmute. AKO KbM Kpasl Ha OTYeTHUS nNepuoj ycayraTta no 4orosopa
He e U3USI0 M3BbpLIeHa NpUXOAUTE Ce Npu3HaBaT Mo MEeToAa Ha BJIOXKEHUTE pecypcu - Bb3 OCHOBA Ha
OEeNCTBUTENHO BIOXKEHO BpeMe 3a M3BbplleHa paboTa, cnpsiMo 06L0TO o4akBaHO BpeMe 3a U3BbpLUBaHE Ha
ycnyraTta.

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

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

Apyrv npuxoaun

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

lMpuxoan ot nxsu

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

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

lpuxoan ot puHaHcmpaHe

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

r) Pasxoan

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

AAMUHNCTPATUBHNTE pa3xoaM Ce NpuU3HaBaT KaTo pa3xoAu, HanpaBeHu nNpe3 roguHaTta, KOUTOo ca CBbp3aHu
C yrnpaBNeHWeTo U agMUHUCTPUpPaHETO Ha [py>XecTBOTO, BK/HOUYUTENHO pa3xoan, KOUTO Ce OTHAcCAT A0
aAMWHUCTPATUBHUSA NEPCOHas, PbKOBOAHUTE CNYXUTENN, pasxoaun 3a oduca u Apyrv BbHLUIHU YCIYTU.
PaszxoaunTe 3a 6baewy nepuoayn (NpeannaTteHn pasxoamn) ce oTnaraT 3a NpM3HaBaHe KaTo TeKyLl pa3xoa 3a
nepuoaa, npes KOMTO AOroBOpMUTE 3a KOUTO Ce OTHACAT, CE€ U3Mb/IHSABAT.

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

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

Pa3xo,aM 3a Jinxen n pasxoau ro 3aemMu

Pa3zxoauTte 3a NNXBU ce oTYMUTaT TEKYLWO Nno MeToda Ha ereKTI/IBHaTa nnxea.

PaBXOLI,VITe Mo 3aeMn OCHOBHO MnpeAacTaBndBaT JIMXBU MO 3aeMUTE Ha ,U,DY)KeCTBOTO. Bcnukm pa3xoaun no
3aeMU, KOUTO ANPEKTHO MoraT Aa 6'b,EI,aT OTHECEHU KbM 3aKynyBaHETO, CTPOUTEJZICTBOTO UM MPON3BOACTBOTO
Ha e4unH OTroBapsll Ha yCcnoBudaTa aKTuB, Ce€ Kannutanamsampart npe3 nepunoaa, B KOWTO Cce oyakBa aKTUBbBT Aaa
6bae 3aBbplLIEH M NPUBEAEH B NOTOBHOCT 3@ M3MoJsi3BaHe unn npogaxba. OctaHanuTe pasxoau no 3aemu
cnefBa Aa ce Npu3HaBaT KaTo pa3xoj 3a nepumoja, B KOWTO Ca Bb3HMKHaNM, B OT4YeTa 3a nevanbata wnum
3arybaTa/ otdeTa 3a nevanbaTta unm 3arybaTta n apyrmusa BceobxsateH goxoa Ha pea ,PrHaHCcoBM pasxoan”.

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

A) TakKCU U KOMUCUOHM

MpuxoauTe U pasxoauTe OT TaKCU U KOMUCUOHM, KOUTO Ca HepasaesiHa 4acT OoT ePeKTUBHUS JINXBEH NPOLIEHT
3a MHAHCOB aKTUB UM NACUB Ce BK/OYBAT B U3UYMCIEHNETO Ha e(DEKTUBHUS JINXBEH MPOLIEHT.

Opyrute npuxoam OT TakCU U KOMUCUMOHU, BKIHOUYMUTENHO TaKCU 3@ NOMUCTUYHWN YCNYTK, 3aCTPaxoBaTENHO U
APYro NocpeAHMYecTBO Ce NpuM3HaBaT C U3BBbPLUBAHETO Ha CbOTBETHUTE YCIYIU.

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

e) ®MHAHCOBM aKTUBMU

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

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

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

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

dUHAHCOBM aKTUBM MO cnpaBensiuBa CTOMHOCT Npe3 Apyr Bceob6xBaTeH goxopn

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

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

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

OUHAHCOBM aKTUBM MO CripaBeanmaa CTOMHOCT npes apyr BceobxBaTeH AOXO0A BKOYBAT:

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

ObNroBn LEHHU KHMXA, NMPU KOUTO AOFOBOPHUTE MapMyHM MOTOUM Ca CaMO rMaBHMUA M IUXBU, N LenTa Ha
6usHec mMogena Ha [py>XeCTBOTO 3a AbpXXaHe ce NOoCTUra Kakto 4ype3 cbbuvpaHe Ha AOrOBOPHM MapU4HM
noToumn, Taka un ypes npogaxbda Ha PUHAHCOBUTE aKTUBMW.

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

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

lNMpusHaBaHe

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

OTrnucBaHe

OUHAHCOBUTE aKTUBKM Ce OTNMUCBAT, KOraTo AOrOBOPHUTE MNpaBa BbpXy MapuyHUTE MOTOUMU OT CI)VIHaHCOBVIFI
aKTUB U3TU4aT UM KOorato CbVIHaHCOBVIﬂT aKTUB U MO CbLECTBO BCUYKU PUCKOBE U N3roanm ce npexBbpidaT.

dnHaHCOBMTE NAacCUBK Ce OTNUCBAT, KOraTo 3aAb/HKEHNETO, MOCOYEHO B OMOBOPA, € U3Mb/IHEHO, € OTMEHEHO
NN CPOKBT MY € U3TEKDBIJI.

O6e3yeHka

N3nckBaHmsATa 3a obesueHka cbrnacHo MCOO 9, usnonsesaT noseye WMHPOPMaUMS, OPUEHTUpPaHa KbM
6baeweTo, 3a Aa NPU3HAAT OYaKBaHUTE KpeauTHU 3arybu — moaensbT 3a ,04akBaHUTe KpeauTHu 3arybu®,
KOWTO 3aMecTBa ,MoAena Ha noHeceHuTe 3arybu®, npeacraseH B8 MCC 39.
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[Opy>XecTBOTO Npuaara onpocTteH MoAen Ha obe3ueHka Ha PMHAHCOBUTE aKTUBM Nonagalim B CnekTbpa Ha
MC®O 9 (nopTdeiineH noaxon), 6asmpaH Ha CTaTUCTUYECKM AaHHWM OT Moody’s OTHOCHO BEpPOSITHOCTTA Ha
M3NbJHEHME, 3arybute Npu HeU3NbJHEHME U OYaKBAHUTE KPeAWUTHWU 3arybu. BbnpocHuTe CTaTUCTUYECKM
6a3n gaHHW nMaT cnegHUTEe BPEMEBM U reorpadCckm U3MepeHuns:

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

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

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

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

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

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

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

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

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

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

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

») ®PUHAHCOBM NacuBmn

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

dunHaHCOBMTE MacMBKM Ce MpuU3HaBaT Mpe3 nepmosa Ha 3aemMa CbC CyMaTta Ha MoJlyYeHUTe MOCTbMJIEHUS,
rnaBHuUaTa, HamaneHa C pasxoauTte nNo caenkaTta. lNpe3 cneasawumte nepunoan GUHAHCOBUTE NMacuMBU Cce
M3MepBaT Mo amopTM3npaHa CTOMHOCT, paBHa Ha KanuTanM3aupaHaTa CTOMHOCT, KOraTo ce npwusara MetoabT
Ha edeKTMBHUSA NMXBEH MpoueHT. B wumHauBmayanHma oTyeT 3a nevanbata wnum 3arybata wm pgpyrus
BCeobxBaTeH AOX04, pa3xoAuTe Mo 3aeMa Ce Npu3HaBaT Nnpes rnepuoaa Ha Cpoka Ha 3aema.

TekywmTe NnacuBm, KaTo HaNpMMeEp 3aAb/IHKEHNE KbM AOCTaBYMUM, OAbLIEPHU U aCOLMUPaHN NPeanpusTnsa m
APy 3aAb/IKEeHUsi, Ce oueHsBaT Mo aMOopTUM3MpaHa CTOMHOCT, KOSATO O6MKHOBEHO CbOTBETCTBA Ha
HOMWHaJsIHaTa CTOMHOCT.
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3) KomneHcpaHe Ha (PMHAHCOBU MHCTPYMEHTH

®UHaHCOBUTE aKTMBM U (PMHAHCOBMUTE NMACMBM Ce KOMMEHCMpAT M HeTHaTa CyMa ce NMpeacTaBs B OTYETa 3a
(PMHAHCOBOTO CbCTOSIHME, KOraTO M CaMO KOraTto, € Hanuue pUANYECKN YMpaXxHseMo npaBo 3a
KOMMEHCHMpaHe Ha Npu3HaTuTe Cymu 1 [Jpy>ecTBoTO MMa HaMepeHue 3a ypexxaaHe Ha HeTHa 6asa, uin 3a
€4HOBPEMEHHO peasin3npaHe Ha akTUBUTE U ypexaaHe Ha nacmeuTe.

n) CnpaBep/siuBa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH

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

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

) Co6CcTBEeH KanuTaJs, pe3epBu U njawaHus Ha AMBUAEHTH

OCHOBHMAT KanuTan e npeacTaBeH MO HOMMHANHATa CTOMHOCT CbrMacHO CbAeOHUTE pelleHus 3a
pernuctpauusita mMy.

Opyrvute pe3epBu BKIOYBAT:
e  3aKOHOBW pe3epsu, 06N pe3epsu;
e [peoueHbYeH pe3epB Ha HeddUHaAHCOBWM aKTMBM — BKIOYBA nevanbu nnum 3arybu oT npeoueHKn Ha
HedNHaHCOBM aKTUBMK;
e pe3epBM OT MNpeoueHKa Ha (UHAHCOBM aKTMBW OTYMTaAHM MO CnpaseanMBa CTOMHOCT B ApYyr
BceobxBaTeH OOXO04 W OT XeAXWpaHe Ha napuyHu noTouM - BKJKOYBAT nedyanbw unmn 3arybwm,
CBbp3aHW C Te3n rpynu PUHAHCOBUN MHCTPYMEHTH.

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

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

K) AdaHbum

HAdaHbk neyanba

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

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

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

OTCpo4YeH fgaHbK

OTCpOYEHMSAT AaHbK Ce M34YuUCnsiBa 4Ype3 npuiaraHe CbOTBETHO Ha 6anaHcoBUS METOA BbpXy BCUYKMU
BPEMEHHU pas3nuku, dopMupaHm Mexay 6anaHcoBaTa CTOMHOCT, CbMNacHO (UHAHCOBUTE OTYETU WU
CTOMHOCTUTE 3a AaHb4uyHM uenn. OTCPOYEHUNAT AaHBK Ce U3uMcnsaBa Ha 6a3aTta Ha AaHbuyHaTa CTaBKa, KOSITO
Ce o4akBa Aa AEMNCTBa KOraTo aKTUBbBT Ce peann3mpa Wan 3aab/HKEHNETO CE noracwu.

EdekTbT BbpXy OTCpOUYEHMS AaHBK OT NMPOMSIHA Ha AaHbYHUTE CTaBKM Ce OTYMTa B UHAUBMAYANHUSA OT4eT
3a nedanbaTta wnam 3arybaTta n gpyrus BceobxBaTeH A0X0A, C U3K/TIOYEHME Ha CnydaunTe, KOoraTto ce OTHacs
A0 CyMMW, nNpeaBapuUTenHO HauUC/IEHM UM OTYETEHU AMPEKTHO B cobCcTBeHMsA kanuTan. Ha 6asaTta Ha MCC
12 ,AdaHbum BbpxXy Aoxoza“, [py>eCTBOTO MPM3HaBa 3a TeKYyL, AaHb4YyeH aKTMB WM NacuMB BbB Bpb3Ka C
npnaobusannsa n npoaaxbm Ha GUHAHCOBM MHCTPYMEHTM CaMO 3a Ta3u 4acT OT TAX, 3a KOUTO [py>XeCcTBOTO
o4yakBa fa peanusnpa obpaTHOTO nposBneHne B 0603pMMO 6baelle MM He ynpaxHsiBa KOHTPOJ BbpXy
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BPEMETO Ha 06paTHOTO MposiBneHue. [pyXecTBOTO Mpunara MNonAMTMKaTa eAHakBO 3a BCsKa rpyna
(PMHAHCOBM MHCTPYMEHTM.

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

JaHBbK rnpu U3TOYHMKa

CbrnacHo 3akoHa 3a KOprnopaTMBHO MNOoAOXOA4HO obnaraHe, nnawaHuMs Ha onpeaeneHyn AoXoAM KbM
yy>AeCTpaHHU puU3nYeckn nnu rpuandeckn nuua Tpsbea ga 6vaaT obnaraHm ¢ AaHbK NpU U3TOYHMKA Ha
TeputopuaTa Ha Penybnuka bBbnrapus. [JaHbk nNpuv M3TOUYHMKA HE Ce Ab/XW MpU  ycnosue, de
YYXAECTPAaHHOTO OPUANYECKO NULE € A0Ka3aso OCHOBaHUS 3a npunaraHe Ha CUAO0 npeaun nstnuyaHe Ha
CpOKa 3a BHacsHe Ha AaHbka.

n) floxoaM Ha NepcoHasna Npyu NeHCMoOHupaHe

CbrnacHo 6bArapckoTo TPYAOBO 3aKOHOAATENCTBO, [pyXecTBOoTO KaTo paboTofaTen, € 3aAb/KEeHOo JAa
M3nNaaTu ABe WU LECT 6pYTHM MECEYHM 3anaaTi Ha CBOUTE CNYXMUTENM NpU NEHCUOHUPAHE, B 3aBUCUMOCT
OT MPOCAYXEHOTO BpeMe. AKO CYXUTENAT € paboTun npu cbluma pabotoaaTten npes nocneaHute 10 roamHm
OT TPYAOBMA CU CTax, TOW TpabBa Aa MOSy4YM LWECT BPYTHNU MECEUYHW 3aniaTi nNpu NeHCUMOHMpPaHe, a ako e
paboTna no-mManko ot 10 roagnHW Npu cblums pabotoaaTen — ABE 6GPYTHU MeCeYHW 3annaTtu.

M) O6e3ueHKka Ha HechbMHaAHCOBM aKTUBU

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

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

N3uncneHusTa 3a obesueHka ce 6asmpat Ha noapobHM 6loaXKEeTU M MPOrHO3HM Kankysiauumu, KOUTO ca
M3roTBEeHM nootaenHo 3a scekun OITIN, KbM KOUTO ca pasnpeaeneHn UHANBMUAYanHU akTnen. Tesum 6roaxeTn
M MNPOrHO3HM Kankynaumm O6bUKHOBEHO MOKpuBaT nepuoa OT neT roguHwW. lMpu no-gbarn nepuoan ce
M34nCcnsaBa MHAEKC 3a Ab/ITOCPOYEH pacTeX M TOM ce npuaara cnej nerata rogmHa KbM 6baewwmTe napnyHm
rMnoToUMN.

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

KbM BCAka oTyeTHa pata, [pyXecTBOTO MpeueHsiBa Jann CbLECTBYBaT MHAMKauUuM, 4ye 3arybaTta oT
O6€3Ll.eHKa Ha aKTuUB, KOATO € Npu3HaTa B NpeaxoaHun nepunogn, MoXXe Beye a He CblleCTByBa UM NMbK Aa
e Hamansana. Ako cblectByBaT I'IO,CI,06HI/I MHAUKaUuu, ﬂ,pyx(eCTBOTO onpeaens Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTMBa wimn Ha obekTa, reHepupal, napu4Hu notouu. 3arybaTta oT obe3ueHKka ce Bb3CTaHOBSIBa 06paTHO
CaMO TOoraBa, KOrato € Hactbnuia nNpoMsHa B I'IpVI6}1VI3VITe}'IHI/ITe OUEHKHN, N3non3BaHu Npun onpegendHe Ha
Bb3CTaHOBMMATa CTOMHOCT Ha aKTMBa, C/led MNpU3HaBaHeTO Ha nocfeAHaTa 3aryba oT obesueHka.
Bb3cTaHoBABaHeTO Ha 3aryba oT obesueHKa € orpaHnyeHo, Taka vye H6anaHcoBaTa CTOMHOCT Ha aKTMBa Aa
He HagBMLWaBa HUTO HeroBaTa Bb3CTaHOBMMA CTOMHOCT, HUTO Aa He HaaBuWwaBa 6anaHcoBaTa CTOMHOCT
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(cnep npucnagaHe Ha aMopTM3aumsa), KOATO wele aa 6bae onpeaeneHa, ako He e 6una npusHaTa 3aryba
OT obe3LeHKa 3@ akTMBa B NpeaxoaHUTe roamMHn. BbacTtaHoBsIBaHETO Ha 3aryba oT obesueHka ce Npu3HaBa
B OTYeTa 3a BCeOb6XBaTHUS [OXOA.

H) MapuuyHu cpeacTBa U NAapUUHN €KBUBAJIEHTHU

MapMyHUTE CpeAcTBa M KpaTKOCPOUYHUTE AEMO3UTK B OTHETA 3@ DMHAHCOBOTO CbCTOSIHME BK/THOUBAT NAapUYHM
cpeacTBa no 6aHKOBKU CMETKWU, B 6pOi M KpaTKOCPOYHM AEM03MTU C MbpBOHaYaneH nagex oT Tpu uau no-
Manko Meceua.

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

o) NMpoBusun

ob6wmn

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

n) Joxon Ha aKuums

OCHOBHMTE A0OXOAM Ha akuusa ce M3yucnsaeaT KaTto ce pasgenu HeTHa nevanba mnu 3aryba 3a nepuoaa,
noanexaiwa Ha pasnpejesieHne Mexay akumoHepuTe, nputexatenn Ha OObMKHOBEHW akuumu, Ha cpefHo-
npeterneHns 6poi Ha AbpxxaHUTe 06MKHOBEHM akLuMK 3a nepuoaa.

CpeaHo-npeterneHmaT 6pon akumu npeacrtaenssa 6posdT Ha Abp>XaHUTe 06MKHOBEHM akLuMW B HAYanoTo Ha
nepuopa, KopurmpaH ¢ 6pos Ha obpaTHO M3KyneHuTe O6UKHOBEHM akKUMW M Ha HOBOM3AAAEHWUTE TakuMBa
npes3 nepuoaa, YMHOXeEH Mo cpefHo-BpeMeBusa daktop. To3un dakTop n3passasa 6pos Ha AHUTE, Npe3 KOUTO
KOHKpPETHUTE akuuu ca 6unu gbpxxaHu, cnpsamo obwmsa 6poin Ha AHUTE npes3 nepuoaa.

Mpn kanuTanusaums, 60HyC eMucusa unu pasgensHe, 6poAaT Ha OOGWMKHOBEHUTE akuuMW, KOUTO Ca B
obpblueHne A0 AaTaTa Ha ToBa CbbuUTKe, ce KOpUrmMpa, 3a Aa ce oTpasu nponopumMoHanHaTa npomsHa B 6pos
Ha 06MKHOBEHUTE aKunmn B 06pblLUeHMe Taka, caKaw CbbUTHEeTo ce e CAy4Ynno B Ha4yanoTo Ha NpeacTaBeHus
Hal-paHeH nepwuoga.

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

3. MpoMeHn B CHETOBOAHUTE NMOJIMTUKM U ONOBECTABaHUA

[pyXecTBOTO He e M3BbpLUBana NPOMEHM B CHETOBOAHATA CU MOMMUTMKA BbB Bpb3Ka C NpunaraHeTo
Ha HOBW u/unu peBusmpaHn MCOO cyeTOBOAHM CTaHAAPTU, KOUTO ca e(eKTMBHM 3a TeKyLMs OTYHETEeH
nepwopa, 3ano4ysauw Ha 1 aHyapwm 2025 r., Tbi KaTo Npe3 nepnoaa He e nMano 06ekTn nan onepaummn, KOMTo
Ca 3acerHaTtu OoT NMpoMeHuTe N n3MeHeHnaTa B MCOO cyeToBOAHM CTaHAAPTMU.

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

Opy>XecTBOTO € npmueno cnegHnTe HOBW CTaHAAPTU, N3MEHEHUS N pa3sicHeHus kKbM MCOO, nsganeHu
oT CbBeTa No MeXAYHapoAHW CHETOBOAHM CTaHAapTh n ogobpenn ot EC, kouTo ca B cuia 3a MHaHCOBUTE
OT4yeTU Ha [pYy>XecTBOTO 3a roAuwWHUS nepuoad, 3anousalwl Ha 1 aHyapu 2025 r., HO HAAMAT 3HAYUTESTHO
BINSAHNE BbpXy (MHAHCOBUTE pe3ynTaT Wian NO3nUnmM Ha [pyXecTBOTo:

N3meHeHns B MCC 21 EdekTn OoT NnpoMeHuTe B 06MeHHUTe KypcoBe: Jlunca Ha KOHBEepPTMPYeMOCT, B
cuna ot 1 aHyapu 2025 r., npuet ot EC

M3meHeHndaTa B MCC 21 BkIoYBaT:
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e yTOYHSIBAaHe KOra efHa BanyTa Moxe Aa 6bae obMeHeHa B Apyra BanyTa M Kora He - eAHa BanyTa
MoXe Zla 6bae o6MeHeHa, KoraTo nNpearnpusTUETO € B CbCTOsIHME 1a 06MeHU Ta3u BasyTa 3a ApyraTa BajayTa
ypes nasapu Unm MexaHM3Mmn 3a 06MeH, KOMTO Cb3aBaT U3MNbJHUMU NpaBa U 3a4b/XXeHUs 6e3 HeornpaBaaHo
3abaBsHe KbM JAaTaTa Ha OLEHABAHE M 3a OMpeflesieHa Uen; eflHa Ba/lyTa He Moxe Aa 6bje obMeHeHa B
Apyra BanyTa, ako NpeanpuaTneTo MoXe Aa nojayym caMo HeE3HayYuUTe/IHa CyMa OT ApyraTa BanyTa,

® M3WCKBAHe KaK NpeanpuaTMeTo Aa onpeaenn obMeHHUs Kypc, KOMTO ce nmpuiaara, Korato AaZieHa
BanyTa He Moxe Aa 6bae obMeHeHa - KoraTto gaZeHa BanyTa He MOXe Aa 6bae obMeHeHa KbM fgaTtaTta Ha
oLeHsiBaHe, NpeanpusaTUETO OLeHsIBa CNOT OOMEHHMS KypC KaTo KypC, KOUTO 61 ce Npunoxuna Npu peaoBHa
cAlenka MexX Ay nasapHu YYacTHULM KbM AaTaTa Ha OLLeHsIBAHE M KOMTO 61 0Tpasu/ BApHO nNpeobnaaasawmre
MKOHOMMNYECKHN yCnoBuUA.

e M3WCKBAHE 3a OMNOBECTSIBAHE Ha JonbiHUTENHa WHdOpMauusa, Korato BanyTata He e
KOHBEpPTUPYEMa - KOraTo BanyTaTa He € KOHBepTupyema, NpeanpuaTMeTo onosectsasa MHdopMauns, KoaTo
61 no3BosnMia Ha MOTPe6GUTENUTE Ha HeroBuTe (PUHAHCOBM OTYETM Aa MNpPELEHAT Kak nuncata Ha
KOHBEPTUPYEMOCT Ha BasnyTaTa BAUSIE UM CE O4YaKBa Aa MNOBAMAE Ha HeroBuTe UHAHCOBU pe3ynTaTy,
(PNHAHCOBO CbCTOSAHME U NMapUYHK NOTOLM.

3.2. CraHpapT™, U3MEHEHUS U pa3siCHEHUS, KOUTO BCe OLlUe He ca BJIe3JiM B CUJla U He ce npunarart
OT No-paHHa pgara ot NpynaTta

KbM gaTtata Ha ogobpeHue Ha Te3n (PMHAHCOBW OTUYETU Ca M3[adeHW HAKOM HOBW CTaHAapTy,
M3MEHEeHUS U pa3siCHEHWS Ha CbllecTByBallMTe CTaHAAPTU, HO He Ca BNE3/N B CUS1a WK HE ca NpueTn oT
EC 3a dmHaHcoBaTa roanHa, 3anoysawa Ha 1 aHyapu 2025 r., u He ca 6MAn NPUIOXKEHN NO-PaHO OT
OpyxecTBOoTO. He ce oyakBa Te Aa MMaT CbLUECTBEHO BINSHME BbPXY (PUHAHCOBUTE OTHETU Ha
OpyxecTBOTO. PbKOBOACTBOTO O4YaKBa BCUUKM CTaHAAPTU U U3MeHeHusa aa 6baaT NpueTn B cHeToBOAHATa
nonuTMKa Ha [Jpy>XecTBOTO Npe3 NbpBUS Nepuoj, 3anoysall ciej gatata Ha BAM3aHeTo uMm B cuna. Mo-
AONy e JajleH CNUCBbK C NMPOMeHUTe B CTaHAapTuTe:

e [oauwHu nogobpeHus, B cuna ot 1 aHyapu 2026 r., npmuetun ot EC;

e lI3MeHeHMs Ha KnacudukaumsaTa n oueHkaTa Ha PUHAHCOBUTE MHCTPYMEHTUN (M3MEHEHUS Ha
MC®O 9 n MC®O 7), B cuna ot 1 aHyapu 2026 r., npuetn ot EC;

e [loroBopwu, Nno3oBaBallM Ce Ha 3aBMCMMa OT NpupoaaTa enektpoeHeprus (M3amMeHeHms Ha MCOO 9
n MC®O 7), B cuna ot 1 ssHyapu 2026 r., npuetun ot EC;

e MCO®O 18 lNpeacTtaBsiHe 1 onoBecTsiBaHe BbB (PMHAHCOBUTE OTYeTH, B cuna oT 1 aHyapu 2027 r.,
BCe oue HenpwueTt oT EC;

e MCO®O 19 ObwepHu npeanpuatnsa 6e3 nybnuyHa otyeTtHocT: OnoBecTsBaHuS, B cuna ot 1
aHyapu 2027 r., Bce owe HenpwueTt oT EC.

e N3MmeHeHuss B MCOO 19 ,AbuwiepHun apyxecTtsa 6e3 nybnmyHa OTYETHOCT: ONOBECTSBaHE Ha
nHdopmauua®, B cuna ot 1 aHyapu 2027 r., Bce owe Henpuetn ot EC

e N3meHeHuss B MCC 21 lNMpeunsuncneHmne B xmnepuHdnaunmoHHa BaayTa Ha npeacrtaBsiHe, B cuia oT
1 aHyapu 2027 r., Bce owe HenpueTtn oT EC

3.3. MpoMeHn B NpuUBAN3UTENTHUTE OLLeHKHN

MpU U3roTBSHETO Ha MEXAMHHUAT CbKpaTeH KOHconnaupaH UHaHCOB OTYET PbKOBOACTBOTO MpaBu
peauua npeanosoXXeHNs, OLEHKM U A0NYCKaHUS OTHOCHO NPM3HABAHETO M OLIEHABAHETO Ha aKTUBU, NMacusu,
NMpUXOAN U pasxoau.

[JehcTBuTENHUTE pe3ynTaTtM MoraT [a Ce pasinyaeBaT OT MNpPeanosioKeHUATa, OUEHKUTE W
[OMyCKaHUsATa Ha PbKOBOACTBOTO M B PEAKWN Cllyyan CbOTBETCTBAT HaMb/IHO HA NpeABapUTENIHO OLIEHEHUTE
pesyntaTu.

Mpy M3roTBAHETO Ha HACTOAWMA MeXAUHEH WHAMBUAYyaneH OT4YEeT 3HauMMUTE MnpeueHKU Ha
PBKOBOACTBOTO MNpPW NpuaaraHeTo Ha CYEeTOBOAHUTE MONUTUKM Ha [pYy>XeCTBOTO OCHOBHUTE U3TOUYHWULM Ha
HECUTYPHOCT Ha CYETOBOAHUTE NPUBIN3NTENHM OLLEHKM He Ce pa3sindyaBaT OT Te3u, ONOBECTEHU B roAgMLLHNSA
¢durHaHcoB oTyeT Ha [pyxecTBoTO KbM 31 aekemBpu 2025 .
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3a uenMTe Ha npeacTaBAHETO Ha HacToAWMS MeXAUMHEH MWHAMBMAyaneH (UHAHCOB OTYET ca
M3BBbPLUBAHN Nperneamn 3a ob6esleHKa Ha TbproBCKU U ApYrn B3EMaHus.

4. YnpasJsieHMe Ha puckKa

Opy>XeCcTBOTO € WM3/I0XKEeHO Ha pa3/inyHM BUAOBE PUCKOBE MO OTHOWEHWe Ha ¢UHaHCOBUTE CU
WHCTPYMEHTU. Hali-3HaummumnTe GUHaHCOBU PUCKOBE, HA KOUTO € U3M10XXeHO []pyXXecTBOTO ca Na3apeH puUckK,
KpeanTteH pucKk n n1nMKenaeH puck.

MeXaUHHUAT nHamBuayaneH uHaHCOB OTYET He BK/IOYBA UsinaTa nHhopMaums OTHOCHO YNpaB/IEHMETO Ha
puYCKa 1 ONOBECTABaHUATA, U3UCKBAHM NPU U3rOTBSHETO Ha roAnWHKN HDUHAHCOBM OTYETU, U CneaBa Aa ce
yeTe 3ae4Ho C roANWHUS nHamBuayaneH GMHaHCOB OTYeT Ha [pyxecTBoTo KbM 31 gekemBpu 2025 . He e
MMano NMpoMeHu B NOAUTMKATA 3@ yYNpasBiieHMe Ha puUcka OTHOCHO (DMHAHCOBU MHCTPYMEHTM Npe3 nepumoaa.

5. Mpuxoau n pasxoam

5.1. HetHa nevyan6a/ (3ary6a) or npomMeHM B cnpaBep/sivMBaTa

CTOMHOCT Ha (hMHaHCOBMU aKTUBU 31.03.2026 31.03.2025
XwW1. eBpo XW/1. eBpo

Mpuxoau OT NpeoLueHKa Ha GUHAHCOBU aKTMBU U ApYry NpUXoam 4 025 490
Pasxoau oT npeoueHka Ha GUHAHCOBU UHCTPYMEHTHU (152) (34)
3873 457

5.2. HetHa neuan6a/ (3ary6a) ot onepauum ¢ (pMHaHCOBU aKTUBU 31.03.2026 31.03.2025
XwW1. eBpo XW/1. eBpo

Mpuxoa oT npoaaxba Ha PUHAHCOBU aKTUBU U UHCTPYMEHTU 229 12
(3ary6a) ot npoaa)xxb6a Ha HMHAHCOBM aKTUBU N NHCTPYMEHTHU (978) -
Pazxoam 3a TakCn U KOMUCUOHHMU (32) (21)
(781) (9)

5.3 Pasxoam 3a AenHoCTTa 31.03.2026 31.03.2025
XW1. eBpo XW/1. eBpo

3acTpaxoBKu (2) (2)
KOHCYNTaHTCKM ycnyru (6) (8)
Apyrv BbHLIHW yCyrn (26) (12)
Pasxoam 3a 3annati 1 OCUrypoBKMU - (2)
Pa3xoan 3a amopTM3aLmm 3a aKTMBM C MPaBO Ha Non3BaHe - -
Apyru pasxoau (3) (1)
(37) (24)

5.4 ®uHaHCcOBM pa3xoau 31.03.2026 31.03.2025
XW1. €BpO XW1. eBpo

Pasxoau 3a nuxBu nNo 3aeMu 0T 6aHKM 1 APYrY NpUBAEYEHN CpeacTBa (1784) (899)
Pa3xoan 3a nuxsu No ob6AuraumMoHeH 3aeM (38) (39)
Pasxoau 3a nuxem no AKTUBM C MPaBO Ha MoJi3BaHe - -
Apyru dmnHaHCOBKU pa3xoam (15) (17)
(1 837) (956)
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5.5 ®duHaHcoBM Nnpuxoau 31.03.2026 31.03.2025
XwW1. eBpo XW/1. eBpo
Mpuxoamn OT NINXBW MO NpefocTaBeHU 3aeMun 1494 640
Opyru drHaHCcoBM Npuxoam - -
1494 640
6. UHBecTMLMMN
6.1 [ObNArocpoyHn MUHBECTUMUMM B AOblUEpHMU
Apy>kecTBa
Asn B 31.03.2026 31.12.2025
Apy>xecTBO kanurana % XWJl1. €eBpo XWJl1. €eBpo
AlnbpH Jlumnutng, Bn Bu A 100 8 000 8 000
Ob6e3yeHKa (865) (865)
7 135 7 135
Conapc JinHk EAL] 100 5624 5624
AsTo HOHMOH EA] 100 1074 1074
Bonap Ekcrnipec SRL - PyMbHusa 99 1 1
13 834 13 833

Ha 30.06.2022 r. ActepuoH bbnrapusa A noanuca ¢ EeBpoxong Bbnrapus A AoroBop 3a NOKYMNKO-
npogaxba Ha akumun Ha ABTo IOHMOH Al B pa3mep Ha 99,99% oT kanuTana my.

Ha 10.02.2023 r. ActepmoH bbnrapusa EA/[]l ctaHa egHONMYeH CO6CTBEHMK Ha KanuTana Ha ABTO KOHMOH
EAl cnep cknwouBaHeTo Ha [JoroBop 3a nokynko-npoga)ba Ha akuum, c akumoHepa — Kupwun KMBaHoB
BowoB, ¢ konto ce npexBbpnaT 7 (cegem) 6pos HanM4yHW, MOWMEHHW, HEMPUBUIETMPOBaHW akuuwu,
dopmupawm 0,01 % ot kanutana Ha ABTo lOHMOH EALl. Ha cbwarta gata B Ta3n Bpb3Ka Ce MNpuUE HOB
ApyXecTBeH YcTaB, B KOWTO Aa 6baaT oTpa3eHn npomeHuTe B cobcTBeHocTTa. lNpoMsHaTa e oTpaseHa B TP
Ha 22.02.2023 .

Ha 23.8.2024 r. ce npoBeae yypeantenHo cbbpaHue Ha Cl Ha ActepuoH Bbnrapusa EAl, Ha KoeTo ce
B3e pelleHue 3a yupesBaHe Ha AblLePHO APYXKeCTBO C HamMeHoBaHue Conapc JinHk EALl. be npueT YcTas,
CbBEeT Ha ampekTopuTte. [1py>KecTBOTO ce perncrpumpa ¢ kanurtan ot 50 xmn. ne. B nocneacrteue Ha 26.9.2024
r. € B3eTO pelweHne 3a yBeiIMyeHne Ha Kanutana Ha gpyxectsoTto Ha 11 000 xun. ne. Kbm 31.03.2025 .
KanutaabT e U3USAI0 BHeceH. [Ipy>XecTBOTO € C npeaMeT Ha AenHocT: MNMpuaobueaHe, ynpasseHue, oueHkKa
n npogaxba Ha yyactua B 6bnrapcku 1 yyxaecTpaHHu Apyxectsa; npuaobusaHe, oueHka 1 npogaxba Ha
naTeHTn, OTCTbNBaHe Ha JIMLUEH3UM 3a M3MNOoA3BaHe Ha MaTeHTU Ha APYXeCcTBa, MHBECTMUMOHHa AEMHOCT,
n3rpaxkgaHe uM noaapbxka Ha (HOTOBONTAUYHM eNeKTPOLEeHTpanu, TbProBusi CbC COMAPHU MaHenu wu
akcecoapu, NpeacTaBUTENCTBO, NMOCPEAHMYECTBO M areHTCTBO Ha 6bArapcky v YyXxaecTpaHHW lopuandeckm
N pusmyeckn nuua B CTpaHaTa M 4dyxbuHa, cOenkn C HeABMXXUMU MMOTWU, KaKTO W BCsKakBa Apyra
He3abpaHeHa OT 3aKoHa TbproBCKa AENHOCT.

C peweHune Ha CobBeTa Ha [mpekTopuTte Ha ActepmoH bbnrapma EA[l Ha 6a3a Ha HanpaBeH goknag oT

NIMLUEH3MPaH OLEHUTEN 3a CNpaBeaIMBaACTOMHOCT Ha CO6CTBEHMSA KanuTan Ha AnnbpH Jinmmutua npes 2024
r. 6e HanpaBeHa obe3ueHKa Ha nHBecTuUMATa B pa3mep Ha 1 176 640 nB..

6.2 AcouMnpaHUM U CMEeCeHM nNpeanpuaTus

asn B 31.03.2026 31.12.2025
Apy>xecTBO Kanutana
% XWJl. eBpo XU/, eBpo
dact Mew X4 AL 50% 383 383
M En Oxun AL 26.96% 651 651
1034 1034

Ha 16.05.2022 r. e nognucaH AorosBop 3a nokynko-npogax6a Ha akumn B pasmep Ha 50% oT kanuTana
Ha ®act Men X4 AQ. JpyXecTBOTO € C OCHOBHA AENHOCT OCMrypsiBaHe Ha KacoBu pa3nnawaHus B Penybnuka
Bbnrapus wn ycnyru CBbp3aHM C MNojaBaHe W MoJsiydaBaHe Ha pas/iInyHU AOKYMEHTW, Wn3haBaHu oOT
obwmHcknTe agMmHucTpaummn. Kbem 31.12.2022 r. Ta3m nHBECTMUMS e knacuduumpaHa KaTo AbpXaHa 3a
npogaxb6a BbB Bpb3Ka C MOCTbAWIM NMMCMA 3a HaMepeHue OT MoTeHuManHu Kynyeaudu, HO npe3 2023 r.
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ApYrnsa CbApYXHUK — XpucTo pbHYapoB npogaBa akuumTe cn Ha Makato A, a nocnefHoTo Ha ®UHaAHC
Mntoc MeHnaxXMbHT XonauHr A, KbM gatata Ha oTyeTa TeKaT CTPYKTYPHU MPOMEHU B ApyXecTBOoTo dacTt
Men X4 AL - npoueaypu no npeobpasyBaHe 4Ypes BMBAHE Ha TpUTE AbLUEPHUM ApyxecTBa Ha dacT Men X4
A0 n ActepuoH Bwvnrapus EA[ cmaATa, 4ye uMMa noTeHUMan 3a pasBuUTME Ha UMHBeCTUUMSATa C HOBUTE
CbAPYXHUUKU. NHBecTMuMATa e npeknacmduumpaHa OTHOBO KaTo AbArOCpPOYHa B ,Apyrn AbAroCpoyHmu
MHBECTULUMN",

Ha 30.06.2022 r. ActepuoH bbvnrapusa EALl noanuca c Eespoxona bvnrapusa Al AoroBop 3a NOKYMNKO-
npofaxb6a Ha akuum Ha EBponuin3 Mpyn A B pasmep Ha 90,01% ot kanuTana.
MHBecTnumaTa B EBponuiiz Fpyn A nbpBoHayanHo 6e  knacuduumpaHa KaTo AbJArocpoyHa, a B
nocneacTBue KaTo TEKYL, aKTMB, AbpXKaH 3a npogaxba. Ha 26.09.2022r. ActepuoH bbnrapus AL noanuca
Oorosop 3a npogaxb6a Ha 283 765 6p. akumun OT KanuTana Ha EBponuins rpyn A[l, KOUTO npeacrtaBnasat
49,9999% OT KanuTana Ha APYXecTBOTO Ha kynyBaua ,OuHacntn Kenutben" A. Cnea npexebpfisiHE Ha
akumute ActepuoH Bbnrapusa nputexasa 40,01% ot EBponuis pyn A.

C npotokon Ha OCA Ha EeBponuinz Mpyn A ot 12.04.2023 r. 6ewe B3e€TO peleHne ga ce Hamanu
KanuTana Ha ApPY>XeCTBOTO Ha ocHoBaHue 4n.200, T. 2 T3 BbB Bpb3Ka c un.187a, an.1, 1.1 ot T3, o1 19 296
088 nB. Ha 4 138 616 nB. upe3 obescunBaHe Ha 445 808 cob6CTBEHM HANMMYHU, MNOUMEHHM,
HenpuBUIErMpoBaHn akuMmM ¢ HOMUHaNHa CTOMHOCT OT 34 neBa Bcsika. Kato akumoHep AcTtepuoH bbarapus
EAQ e npeanoxwun 178 368 6p. akumu Npu ueHa Ha u3kynysaHe 31.74 nB. 3a akuus Ha obwa CTOMHOCT
5661 xun. ne. Ha 13.04.2023 r. ca M3BbPLIEHN BCUYUKM pasnjawaHna 1M NpPexBbpsiHUS BbB Bpb3Ka
npueTuTe pelleHns 3a 06paTHOTO U3KyMnyBaHe.

Ha 26.05.2023r. e BN1McaHo B TbproBCKM perncrTbp yBenM4YeHne Ha KanuTana Ha ,Esponuns rpyn™ ALl ot 4
138 616 nesa Ha 6 068 626 neBa, upe3 m3gaBaHe Ha 56 765 HoBWM akumu, C HOMUHANHA U €MUCUOHHA
CTOMHOCT OT 34 neBa BCsKa, KOUTO Ca M3USAI0 3anncaHn M 3aKyrneHu ot akumoHepa ,OuHacntn Kenntbn®
Al. Ha 30.05.2023r. c npexBbpauTenHo axupo ,ActepuoH bbnrapusa®™ EAL npexBbpnss cobcTBeHOCTTa
BbpXy 1 969 6pos akumun oT kKanutana Ha ,Esponuin3 rpyn" A Ha ,®uHacutn Kenuton™ A, B cneacreme
Ha KOEeTOo NMPOLEHTHOTO y4acTue Ha ,ActepmoH bvnrapus®™ EAL B ,EBponuiiz rpyn* Al ce Hamansiea Ao 26,20
%.

Mpe3 nepuoaa ,EBponuina rpyn™ AL npoMeHs uMeTto cu Ha U En Dxun" AL.

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

7. Tekylum TbProBCKU U ApYrv B3eMaHusi 31.03.2026 31.12.2025
XWJ1. eBpo XWJ1. €BPO
B3eMaHus oT cBbp3aHu nuua, 6pyTHO 45 72
OuakBaHa KpeauTHa 3aryba (9) (9)
B3eMaHus1 OT CBbp3aHu nvua, HETHO 36 63
[pyru B3eMaHus, 6pyTHO 47 2
OuakBaHa KpeauTHa 3aryba (1) (1)
Apyrn B3eMaHus, HETHO 46 1
82 64

12



ActepuoH bbnrapua EA] AS TERIOI\I

Me>xanHeH nHamBuayaneH pmHaHcoB oTyeT kbMm 31.03.2026 r.

8. B3emaHua no npeaocraBeHU Tb ProBCKU 3aeMm

8.1 HeTekywu B3eMaHusl MO NpeAoCTaBeHU 3aeMmU 31.03.2026 31.12.2025
XW/1. €BPO XW/. €BPO
HeTekylwmn B3eMaHWs N0 NpefoCTaBEHW 3aEeMU Ha CBbpP3aHu 59 476 56 882
nvua
OuakBaHa KpeanTHa 3aryba (388) (388)
HeTtekywin B3eMaHMa NO npefocTaBeHW 3aeMM Ha 59 088 56 494
CBbp3aHu 1Mla, HETHO
HeTekyLlimn B3eMaHWsi No NpeAoCTaBEHM 3aEMMN Ha TpPeTU nuua 4 955 4 901
OyvakBaHa KpeauTHa 3aryba - -
HeTekywin B3eMaHua No npefocTaBeHW 3aeMU Ha TpeTu 4 955 4901
nvua, HETHOo
64 043 61 395
8.2 TekyLiM B3eMaHus No NpefocTraBeHn 3aeMm 31.03.2026 31.12.2025
XW/1. €BPO XW/1. €BPO
TeKkylWM B3eMaHus MO MNpeaocTaBeHW 3aeMuM Ha CBbp3aHu 369 188
nvua
Tekywm B3eMaHMa NO NpefocTaBeHW 3aeMm Ha 369 188
CBbp3aHu 1Mla, HETHO
TeKyLM B3eMaHMsa N0 NpeAoCTaBEHM 3aeMM KbM TpeTu nnua 157 155
OyvakBaHa KpeanTHa 3aryba (6) (6)
TeKyLM B3EMaHUS MO NPeaoCTaBEHM 3aeMu KbM TpeTu 1nua, 151 150
HETHO
520 337

Cango KkpM
Kpenurop JoroBopena mixsa  Baryra 31032026 TTapex

Hecpbp3anu jmia

Actepron boirapus EAJ] 3aemornoJuyuaren 1 4.50%|( EUR 1293043 22.12.2027
Actepuon bearapus EAJ] 3aemomnourygaren 1 4.50%| EUR 3661999 25.09.2029
Actepuon bearapus EAJ] 3aeMomnourydaren 2 5.00%| EUR 157479 31.03.2026
Cebp3anu ura

ActepuoH beirapus EAJL 3aeMonourydaren 3 6%+5.5%| EUR 14 741 650 15.10.2029
Actepron beirapus EAJ] 3aemornoJiyuaren 3 5.70%| EUR 5293192 14.08.2030
Acteprot bearapus EALL 3aemomnouydaren 3 6.30%| EUR 31601368 18.08.2030
Actepuos bearapus EAJL 3aemonourydaren 4 3.00%| EUR 8208 718| 31.12.2027

0610, 6pyTHO 64 957 450

9. ®MHAHCOBU aKTUBU, AbPXKaHU 3a TbpryBaHe
31.03.2026 31.12.2025

XW/1. eBpo XW/1. eBpo

3akyneHn GUHAHCOBM aKTUBKM, AbpXaHM 3@ TbpryBaHe -

nopTtdenn B MIHBECTULLMOHHU NOCpeaHNLMU 74 679 71 028
74 679 71 028

[pyxecTBOTO, Noaabpxa NopTdenn oT akuuu, obnuraumm n Apyrn GUHAHCOBU MHCTPYMEHTU, KOUTO ce
TbpryBaT OCHOBHO Ha bbnrapckarta, HO u Ha agpyru ¢doHaoeu 6opcu . ActepmoH Bbnrapus EAL pabotm ¢ Tpu
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WHBECTULMOHHW NocpeaHuka — EBpo-duHaHc A, MNMbpBa MHBecTMunoHHa baHka Al u AInnnMHroBa KoMnaHms
Ad.

Mpe3 2020 r. Apy>KeCTBOTO 3aKynu MakeT OT akumun, TbprysaHn Ha BOB kaTto AOoroBopu 3aeM OT KpeauTHa
WHCTUTYLMS KaTO 3aKyMNeHUTE LIEHHN KHWMXKa ca 3anoXeHu kato obesneyeHne no Aorosopa 3a KpeauT Ha
obwa nasapHa CTOMHOCT 7 685 xmun. nB n e ydpegeH ocobeH 3anor. Kem 31.03.2025 r. HennaTteHaTa
rnaBHuua e 2 850 xun. eBpo, a NasapHaTa CTOMHOCT Ha 3a50XeHUTe akumn e 7 723 Xui. nB.

10. MNapwuHKM cpeacTBa U KPaTKOCPOUYHM AENO3UTHU
31.03.2026 31.12.2025

XWJ1. €BpO XW1. eBpo
MapwyHu cpeactea B 6poii 2 1
MapwuyHu cpeacTea B 6aHKOBU CMETKU, BpYTHO 4 31
OyvakBaHa KpeguTHa 3aryba - -
MapwuuHu cpeactBa B 6aHKOBU CMETKM, HETHO 4 31
6 32
11. OcHOBeH KanuTan v pesepsu
11.1 OcHoBeH kanurasn 31.03.2026 31.12.2025
XW1. eBpo XW1. eBpo
30 291 6post 06MKHOBEHM aKLMK 6 195 6 195
C HOMWHanNHa cTtoMHocT 204.52 eBpo 6 195 6 195

BCdKa

Ha 22.12.2020 r. e npoeegeHo OCA Ha ActepuoH bBbnrapus A[l, Ha KoeTo e B3eTO pelleHne 3a
NpecTpyKkTypupaHe Ha KanuTana v NpoMsHa Ha ycTaBa Ha APYXeCTBOTO B Ta3u Bpb3ka. CTpyKTypaTa Ha
KanuTana KaTo BMECTO aKTyasiHata CTpykTypa oT 15 145 500 akuum ¢ HOMMHanN 1 nB. BCsIKa, C€ NPOMeHs
Ha 30 291 akuun c HommHan 500 nB. BCcsika. B pe3ynTaTt Ha Taka NpMeToTO pelleHne pa3MepbT Ha KanuTana
Ha AcTtepuoH Bbnrapus Al He ce npoMeHs. M3gafeHn ca HOBUM BPEMEHHU YAOCTOBEPEHUS HA aKUMOHepUTe.
Ha 11.01.2021 r. Ha u3BbHpeaHo OCA Ha ActepuoH bbnrapusa ALl e B3eTO pewleHue 3a HamansiBaHe
ycTaBHus kanutan Ha ,ACTEPUOH BbJITAPUA™ A ot 15 145 500 nB. (neTHageceT MuaMoHa, CTO
yeTMpmaeceT 1 NeT XMNAAN U NeTCTOTUH sieBa) A0 pa3mep oT 12 116 400 nBe. (aABaHaAeceT MUIMOHA, CTO U
LWeCTHaAeCceT XuUnsam M 4eTUpPUCTOTUH neBa), No peda Ha 4n.200, 1.1 oT TbproeBckusa 3akoH (T3) upes
HamansBaHe Ha HOMWHanHaTa CTOMHOCT Ha akuwuuTe Ha ApyXxecTBoTo OT 500 (nNeTcToTuH) neBa 3a BCsAKa
akumsa go 400 (4eTMpPUCTOTMH) neBa 3a BCAKA akuus, C Uen MoKpuBaHe Ha HaTpynaHaTta 3aryba B
ApYXeCTBOTO OT MWHanW rOAWHMW, yBenuyaBaHe Ha pesepeute Ha ,ACTEPUOH BbBITAPUA” AL un
Bb3CTaHOBsIBaHe Ha CbOTHOLUEHWETO MeXAy BMUCaHUS Kanutaa M Ynctata CTOMHOCT Ha MMYLLEeCTBOTO Ha
LpYyXecTBOoTO. Bb3 ocHoBa Ha un.246, an.2, 1.4 oT T3, cpeacreata OT HampaBeHOTO nNo T.1 no-rope
HamansiBaHe Ha HOMWHanHaTa CTOMHOCT Ha akuuMuTe OT KanuTtana Ha ,ACTEPUOH BbJITAPUA” ALl B pa3mep
ot 3 029 100 nB. (Tp MUINOHA, ABAAECET U AEBET XMNAAN U CTO N1IeBa) ce oTHacsAT KbM doHa ,Pe3epeeH”
Ha APYXecCTBOTO, KOUTO (poHA MOXe Aa ce MNon3Ba eANHCTBEHO MO peaa Ha yn. 246, an.3 ot T3. Mo T03Mn
HauyMH ApyXecTBOTO dopMmupa ¢oHa ,Pesepeen” B pasmep Ha 3 029 100 n.. (Tpn MUIMOHA, ABAAECET U
OEBET XMNnaam u cTo sieea).

NMpoMeHuTe ca BNNCaHu B TbproBckms pernctobp Ha PBbbnrapus Ha 18.01.2021 r.

11.2 Pe3epBu

3aKOHOBM pe3epBu

3aKkoHoBUTEe pe3epBu ce hopMupaT OT aKLUMOHEPHUTE ApyXecTBa, KakBoTo e u ActepuoH bbnrapus EAL,
KaTo pasnpegeneHne Ha nedyanbaTta no pega Ha 4n. 246 oT TbproBCKMS 3aKoH. Te ce 3agensaAT AokaTo
OOCTUrHAT efHa AeceTa MAM MNo-rossiMa 4vact oT Kanutana. U3TouyHuum 3a dopMupaHe Ha 3aKOoHOBUTE
pe3epBu ca HaMn-Manko efHa AeceTa 4YacT OT HeTHaTa nevyanba, NpeMum OT eMUCUMM Ha akuuK 1 CpeacTesaTta,
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npeaBUAEHN B yCTaBa Wian Mo peweHune Ha o06woTo cebpaHme Ha akunoHepute. 3aKOHOBUTE pe3epBu moraT
Aa 6baaTt n3non3saHM eANHCTBEHO 3a NOKPMBaHe Ha 3arybu oT Tekywms u Nnpeaxo4Hn OTYETHU Nepuoan.
Ha 11.01.2021 r. Ha m3BbHpeaHo OCA Ha ActepuoH Bbnrapus Al e B3eTO peweHune ¢ hopMupaHuTe
pes3epBu OT HaMasissBaHe Ha KanuTana Aa ce NoKpue HaTpyrnaHaTa 3aryba 3a MmHanu roamHmn (2 842 926,45
ne.) Ha ,ACTEPNOH BBb/IFAPUA" ALl. B peayntaT Ha Taka HamnpaBeHaTa onepauuns, ¢oHa ,Pe3epBeH” Ha
+ACTEPNOH BBJITAPUNA" Al ce HamansBa oT 3 029 100 nB. Ao 186 173,55 nB.

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

Ha 24.09.2025 r. Ha npoBeaeHo 3acenaHune ot CA Ha Maybp Jlogxuctnkc EAl B Ka4eCTBOTO My Ha
efHoNMYeH COH6CTBEHMK Ha KanuTana Ha ActepuoH bbnrapusa ALl € B3eTO pelleHne Ha OCHOBaHue ui. 246
an. 2, 7. 1 ot T3 ga 6baaT 3ageneHn cpeacTtea B pasMep Ha 459 286,73 nB. oT neyanbata no 7. 1 3a
®oHA pe3epBeH, KOWTO ce yBenu4yasa A0 1 211 640 nB. 1 Taka A4OCTMra 3aKOHOYCTaHOBEHMS pa3Mep.

1 467 297,77 nB. ce n3non3saT 3@ NOKPUBAHE HA HEMNOKPUTU 3arybum oT MMHaNM roAnHU, KaTo Hamb/HO ce
rnoKpuBaT HaTpynaHuTe 3arybu, a ocTaTbKbT OT nevanbarta B pasmep Ha 2 791 267,65 nB. ce OTHACAT KbM
cmeTka ,HepasnpeaeneHu nedyanbm oT NnpeaxoaHn nepuoamn™.

12. JInxBOHOCHM 3a€MMN U NpUBJIEYEHU CpeacTBa
12.1. JInxBOHOCHM 3a€MMN U NpUBJIEYEHU CpeacTBa

31.03.2026 31.12.2025

AbnrocpoyHm XWJ/1. eBpo XW1. eBpo
3aemMu OT CBbP3aHM amua 2 609 2876
3aeMun oT TpeTn nnua 20 051 44 074
3aeMn OT (PMHAHCOBU MHCTUTY LUK 14 373 14 175
3aabmkeHnsa no Peno caenku 40 865 40 469
77 898 101 593
31.03.2026 31.12.2025
KpaTkocpouHu XWJ1. eBpo XW1. eBpo
3aeMu OT CBbp3aHM anua 5267 5682
3aeMun oT TpeTn nnua 48 198 20 295
3aemMun 0T PMHAHCOBU NMHCTUTY LUK 7 482 7 486
3agb/mKeHusa no Perno caenku 435 289
61 382 33 752
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3aemu oT cBbp3aHu n Tpetun anuya v PEMNO caenku

Caio kbM

JpyxecTBO JoroBopena mxBa  Bamyra I'naBHuna Jluxsa 31.03.2026 Ianex
ActeproH beirapus EAJL 3aemoparen 1 4.25%| EUR 7669 378 275 245 7944 624| 30.04.2026
ActeproH beirapus EAJL 3aemonaren 1 4.25%| EUR 1789 522 129 927 1919 448] 27.05.2026
ActeproH beiarapust EAJ] 3aemonaren 2 3.95%| EUR 165122 49307 214 429| 29.12.2033
Actepuon Buarapus EATL|  3aemoparen 3 bJMe & neeara) 1134539 - 1134 539( 29.12.2033

II1B +1.81
AcTteproH buirapus EAJ] 3aemonarein 3 4.25%| EUR 3357562 241 848 3599 409] 28.06.2026
AcTteproH bwirapus EAJ] 3aemonarein 3 5.20%| EUR 1509 336 158 636 1667 972] 26.09.2026
ActeproH buirapus EAJ] 3aemonarein 4 6.00%| EUR 10819 711 1022411 11842 121 18.08.2030
ActeproH brirapus EAJ] 3aemopnareun 1 4.25%| EUR 1022584 40562 1063 146| 31.01.2026
ActeproH brirapus EAJ] 3aemonares 5 5.00%| EUR 2556459 99 773 2 656 232] 23.06.2026
ActeproH bearapus EAJ] 3aemonaren 6 5.00%| EUR 2556459 99 773 2656 232] 23.06.2026
ActeproH bpiraput EAJL 3aemonaren 6 5.00%| EUR 1022 584 36 643 1059 226| 17.02.2026
ActeproH beiraput EAJ] 3aemonaren 7 4.50%| EUR 1225055 34761 1259 816| 14.08.2030
ActeproH beiarapus EAJl 3aemonaren 8 3.00%| EUR 7377942 830 776 8208 718] 31.12.2027
ActeproH brirapust EAJ] 3aemonareu | 5.00%| EUR 2556459 54325 2610 784| 04.05.2026
ActeproH bpiaraput EAJ] 3aemonaren 1 5.00%| EUR 5500 000 54236 5554236| 20.08.2026
ActeproH brirapus EAJ] 3aemopnareun 1 5.00%| EUR 3000 000 28 958 3028 958| 16.09.2026
AcTteproH brirapust EAJ] 3aemonareu 1 5.00%| EUR 2750 000 7 639 2757 639] 12.06.2026
ActepuoH bpiarapus EAJL 3aemonaren 1 5.00%| EUR 9000 000 7500 9007 500] 02.04.2026
AcrepnoH benrapust EAJT 3aemonaren 6 5.00%| EUR 3000 000 2500 3002 500] 02.04.2026
ActepuoH bpiarapus EAJL 3aemonaren 1 5.00%| EUR 3500 000 16 528 3516528] 02.09.2026
ActeproH bearapus EAJ 3aemonaren 9 5.00%| EUR 1 405 000 16 369 1421369] 28.02.2026
AcTteproH brirapust EAJ] PETIO cnenxa 3 5.00%| EUR 284 326 - 284 326| 28.07.2026
AcTteproH brirapus EAJ] PETIO cnenxa 4 EUR 150265 - 150 265| 23.09.2026

3aemMu oT pUHaHCOBU NHCTUTYLUNUU

JloroBopeHa B ['maBHMIIA KBM JInxBa KbM
JIMXBa : 31.03.2026 31.03.2026
Acrtepuon bearapust EAJl | Kpenurop 1 5.00%| EUR 4500 000 13 125(20.11.2026
ActeproH bearapus EAJl  |Kpenurop 2 4.50%| EUR 2 850 000 -130.09.2026
ActepuoH boirapus EAJI  |Kpeaurop 2 11.50%| EUR 13200 000 1291 583(15.10.2029
BJIII B eBpo HA
ActeproH bearapus EAJl  (PEIIO cnenka 1 VB 40 21=4% EUR 27446 795 01.11.2028
BJIII B eBpo Ha
ActeproH bearapmt EAJl  |PEIIO caenka 2 U +0.21=4% EUR 13418433 01.11.2028
12.2 O6nuraumoHHn 3aemmn
MbpBa no pea emucus c ISIN: 31.03.2026 31.12.2025
BG2100006092 EdekTBEH NMXBEH MPOLEHT Mapex XW1. eBpo XWJ1. €Bpo
KpaTkocpouHa yact 5.25% 2026 . 220 183
[ObnrocpoyHa yvacr 5.25% 2027-2029r. 2750 2750
2970 2933

JInxBa 10 JoroBopeHa

HpyxecTBo Bamyta I'maBHMIIA

31.03.2026 JIMXBA
ActepuoH besrapus EAJl | EUR 2900 000 70 077 525%| 14.4.2025-14.4.2029

Ha nposeneHo Ha 19.01.2024 r. 3acepgaHune Ha C[1 Ha ActepuoH Bbnrapus EALl e B3eTo pelieHune ga
Ce uHMuumpa npoueaypa no ceBukeaHe Ha O6wo cbbpaHue Ha obnuraumoHepute(OCO) Ha NybanyHa emmcus
obnuraummn c ISIN koan BG2100006092, wspageHn ot ACTEPUOH BbJFAPUA EAL c npeanoxeHue 3a
NpoOMsiHa Ha 4acT oT napameTpuTe. Cneg NnposBeAeHN pasroBOpu U NMMCMEHOo oTnpaBeHa Monba kbM baHkaTa-
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AST=RION

AoBepeHnK Ha obnuraumoHepute - ObeamHeHa Bwnrapcka baHka A[(yHuBepcaneH nNpaBOMPUEMHUK Ha
.Kein bn Cu baHk Bbnrapus™ EA[ cbCc cTtapo HauMeHoBaHue ,PandaiizeH baHk (Bbnrapusa)" EAL) Ha
25.01.2024 r. e nybnukyBaHa B TbproBCckus pernctbp Ha AB, a Ha 26.01.2024 r. 8 KOH, BOB n po
obuwecTtBeHocTTa MokaHa 3a cBMkBaHe Ha OCO ot emucusa obnuraumm c ISIN kog BG2100006092, koeto
ce npoBeae Ha 12.02.2024 r. ot 10:30 yaca, Ha agpec: rp. Copus, n.k. 1592, paiioH ,Uckbp®, 6yn.
~Xpuctodop Konym6™ N243.

Bsixa npneTn BCUUYKM peLlleHns, no npeasioxXeHnTe TOUKM B AHEBHUSA pej KakKTo creaBa:

Touka 1. O6cbXaaHe U NpMeMaHe Ha peLleHune, Mo NpeanoXXeHne Ha eEMUTEHTA, 3a YAb/HKaBaHe Ha Ccpoka
3a noracsiBaHe Ha 3aAb/DKEHUsTa N0 eMUTUMpaHus obnmMraunmoHeH 3aeM no obnurauMoHHaTa eMUucusl Ha
+ACTEPNOH BBJ/IFTAPUA"” EAL c ISIN kogq BG2100006092, cuntaHo OT gaTaTa Ha nagex Ha eMucusiTa npu
nocnegHo yavmkasaHe - 14.04.2024 r., c HOB 5 /neT/ roaviieH nepuoa, a UMeHHo Ao 14.04.2029 r

Touka 2. O6cCbxaaHe W MpMeMaHe Ha pelleHue, No NpeasioXkeHue Ha eMuUTeHTa, 3a opobpeHue Ha
rnoracuTeneH njaH 3a amopTM3auus Mo rfaBHMUaTa M pa3Mepa Ha KYMOHHUTE niawaHus (AbkKMMa 1mMxea)
no eMuTupaHua obnurauMoHeH 3aeM 3@ HOBMSA YAb/KEH CPOK 3a noracsiBaHe Ha 3agb/iXeHusTa Mo

obnuraymoHHaTta emncusa Ha ,ACTEPUOH BEbJITAPUA"” EAL c ISIN kog BG2100006092 kakTo cneaBa:

Jata Ha | bpon Bpon JnxseH OcTtaTtbuyHa Obmxnuma Obmxkuma 06w, pasmep Ha
nuxseHo/ OHU B | AHM B | NMpoueHT rnaBHuMUa rnaeHMUa nuxsa naawaHeTo
rnaBHUYHO nepuvoaa | roanHa

nnawade Ta

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

Touka 3: O6cbxaaHe M NpvemMaHe Ha peleHne 3a HOBUS YAb/KEH CPOK 3a NoracsiBaHe Ha 3aAb/KeHuATa
no obnuraumoHHaTta emmncus Ha ,ACTEPUOH BBb/IFAPUA” EAL c ISIN kogq BG2100006092, n BbB Bpb3Ka C
pa3swupsiBaHe Ha gerHocTTa Ha EMuTeHTa cneg npuaobureaHe Ha AbluepHW ApyXecTBa npes3 ioHn 2022 1. aa
6bae B3eTO pelleHWe, Mo nNpeanoxeHve Ha EMuTeHTa, 3a NpoMsHa Ha NpueTUTe 3a cna3sBaHe (PUHAHCOBM
rnokasaTtenu ga ce MU34ucnsgBaT Ha TpuMeceyeH nepumon Ha 6asa KoHconmampaHu (pUHaHCOBM OTYETU 3a
CbOTBETHMSA TPMMeECeUEeH Nepmoa, KakTo cneasa:

- KoedwumumeHnt ,MacuBu/ AKTMBM” - MaKCMManHa CTOMHOCT Ha nMoka3aTenss 3a Ccpoka Ha
obnuraumoHHumsa 3aem — 0.98;

- KoedunumeHTt ,lMokpuTne Ha pasxoamTe 3a NUXBKU”, M3unCneH KaTo nedanbata oT obuyaiHaTa
[EVNHOCT, YBE/IMYEeHa C pa3xoAuTe 3a JINXBW, Ce pasfesin Ha pasxoauTe 3a JIMXBU - MUHUMAsHa
CTOMHOCT Ha nokasaTtesns 3a cpoka Ha obnurauymoHHmsa 3aem - 1.01;

- KoedwuuneHT 3a ,Tekywa nMKBUAHOCT", U34ncieH Kato obwata cyma Ha KpaTKOTpalHW akTMBKU B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME Ce pasgenu Ha obwarta cymMa Ha KpaTKOoTpaWHUTe nacumsu -
MUHUMaNHa CTOMHOCT Ha MokasaTtesns 3a cpoka Ha obnmraymoHHms 3aem - 1.01.

O6nuraunoHepuTe no Hacrtoswarta emucmsa ¢ ISIN koa: BG2100006092 npuemart, ye npu BCUYKK Ciy4yau,
EMuTeHTHLT ,AcTepuoH bbnrapua®™ EALl, e AnbXeH Aa cnassa MMHUMYM ABa OT TpuTe KoeduumeHTa, 3a KOUTO
Ce e 3a4b/IXUA ga NoaabpXKa B ONMCaHUTE NO-rope CbOTHOLLEHMS, KaTo HAMa Aa Ce cYuTa 3a HEU3MNbJ/IHEHME
no emucuaTa obnuraummn n HaMa ga 6vaaT npeanpuemMmaHn NocneaBallm AeNCTBUS B CllyYalt Ha HecrnasBaHeTo
Ha eanH OT TpUTE NOETU 3a NoAAbplXKaHe nokasaTenu npes nepuoaa A0 U3nsallaHeTo Ha o6anraunoHHus
3aem.

AKO Hapylwu nosede OT e4AWH OT onpegeneHnTe (UHAHCOBM CbOTHOLIEHUSA, EMUTEHTBHT Cce 3aabskaBa Aa
npeanpuvemMe AencTBMs, KOMTO B CPOK A0 6 Meceua Aa NpMBeAaT CbOTHOLWEHUSATA B CbOTBETCTBME C FOPHUTE
M3NCKBaHWS. AKO Bb3 OCHOBa Ha npeanpuveTuTe AeWCTBUS B MOCOYEHUS 6-MecedeH CPOK He ce MOCTUrHaT
3anoxeHute napameTtpu, ,ActepuoH bBbnrapusa® EAL Wwe npeanoxu nporpama 3a npueexaaHe B
CbOTBETCTBME C W3WCKBaHWUATA, KOATO MporpamMa noanexum Ha opobpeHme oT O6wWoOTO CcbbpaHue Ha
obnuraumoHepute. B cnyyan, 4e nporpaMata He 6bae opgobpeHa ot O6woTo cvbpaHue Ha
obnuraumoHepuTte, 06MrauMOHHUAT 3aeM He ce o06sBsiIBa 3a NpPeaAcpOYHO M3UCKyeM, a EMUTeHTBLT we
M3roTBM HOBA Nporpama 3a NnpuBexaaHe B CbOTBETCTBUE C U3NCKBAHMATA, B KOSATO Nporpama C uen 3awmTta
MHTEpEeCcUTE Ha WHBECTUTOPUTE CbLUMSAT e B3eMe MnpeaBua npensioxeHmata Ha O6woTto cbbpaHue Ha
obnuraumoHepuTe.
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Touka 4: O6cbxaaHe N NpMeMaHe Ha pelleHne 3a HOBUS yAbJIXKEH CPOK 3@ noracsiBaHe Ha 3a4b/KeHUsATa
rno eMUcUsTa 3a nanbjaHeHne dyHKuuaTa ,JloBepeHnk Ha obnuraunoHepute® no emmcmnsa obnuraumm c ISIN
kog BG2100006092, no npeanoxeHune Ha EmuteHTa, na 6bae unsbpaH ,EBbp ®anHeHwbn" AL, EMK
831649724, agpec: rp. Codwusa, 6yn. AnekcaHabp Crambonunicku™ N°84-86, er. 10, an. Odwuc 52
M3BbpLIBALY AENHOCT KaTO MHBECTULMOHEH NOCPEeAHUK Bb3 OCHOBa Ha JinueHs N2 PIr-03-0008/ 17.10.2022
r., ndgageH ot Komucusata 3a (pMHAHCOB Haa30p 3a HoB [loBepeHWK, KonTo aAa 3amenu ,OBEAMHEHA
BBbJITAPCKA BAHKA™ Al, EMK 000694959 (yHuBepcaneH npasonpuveMHuK Ha ,Ken bu Cu BaHk Bbnrapma®
EA cbc ctapo HauMeHoBaHue ,PandanseH baHk (Bvnrapua)t EAL) kato [JoOBEpeHUK, M C KOWUTO HOB
AOoBepeHnK EMUTEHTBLT Aa CK/IOYM AOr0BOp, KakKTo U oaobpeHMe Ha CbAbpXXaHMEeTO Ha NMpOeKTOAO0roBop 3a
u3nbiHEHMe Ha @yHKumaTa ,JoBepeHuMK Ha obnuraunoHepute" C m3bpaHMs HOB [OBEPEHUK, KOWTO
NMpoOeKTOA0roBop Lie ce NpeaocTaBn Ha 3acegaHneTo Ha O6woTo cbbpaHme Ha obnurauynoHepuTe.
EMWUTEHTBLT Aa CKAOYM AOroBOp C M3bpaHua HOB AOBEPEHUK Ha obnuraumoHepuTte ,EBbp ®aiHeHw b AL,
EVK 831649724 B 7-AHEBEH CPOK OT nNpoBexaaHe Ha O6woTo cbbpaHmne Ha obnuraunoHepuTe.

Touka 5: O6cbxaaHe 1 NpMeMaHe Ha pelleHne 3a HOBUS yAb/IXKEH CPOK 3a noracsisaHe Ha 3adb/KeHusaTa
no emncusTa 3a obesneyaBaHe Ha 06AMrauMOHHUA 3aeM, EMUTEHTBLT B kKadecTBOTO My Ha 3ACTPAXOBALL
[a CK/YM 3actpaxoBaTeneH gorosop ,O6nuraunmoHeH 3aem" cbc 3ACTPAXOBATEJT ,3acTtpaxoBaTesiHO
apyxectso EspounHc® A, EMK 121265113, 3ACTPAXOBAH (TpeTto nons3Bawo ce uue): BCUYKMK
OBJIUFTALUMOHEPU, nputexaBawu obnamraumm OT €MUCUS KOpPNopaTMBHM obnuraunm, perucrpmpaHa B
LUeHTpaneH aeno3sumtap" A ¢ ISIN kog BG2100006092, nsnaaeHa ot ,,ActepmoH bunrapma™ EALL, B NOJI3A
Ha ,EBbp ®anHeHwbN" AL, EMK 831649724 B KayeCTBOTO MYy Ha M3bpaH CbrnacHo npeaxogHaTa Touka 4
+A0BEPEHNK HA OBJTIUTALUMOHEPUTE" no emuncmsa obnuraumm c ISIN BG2100006092.

Ha 12.02.2024 r. e nposegeHo O6wWo cbbpaHue Ha obnuraunoHepuTe no npeasapuTeniHo ob6sBeHus pea u
BCMYKM TOYKM Ca MPUETM KaTO pelleHus eaUHOAYLWHO OT NpUcbcTBanmte obanraymoHepu.

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

13. TbproBcku u apyru 3aagb/HDKEHUs

31.03.2026 31.12.2025

XWJ1. €BpO XW. JIB.

3aAb/KEHUA KbM AOCTaBUYMUN U KIIMEHTU 20 22
3aAb/MKeHNs KbM AOCTaBuYMUN U KIMEHTU CBbP3aHu nnua 1 1
3aab/KeHUa No NpefocTaBeH aBaHC 3a npogaxba Ha UK 1 1
3aA4b/KeHMs 3a NoKynKa Ha Apy>KecTBa 123 128
3aabKEeHUS 3@ Bb3HarpaxaeHus - -
3aA4b/KeHMs Mo NOKyrKaTa Ha LeHHU KHMXa 508 712
Opyrn 3aabiKeHns 1 5
654 869

14. OnoBecTsiBaHe Ha CBbpP3aHM Mua
KbMm 31.03.2026 r. cBbp3aHn nuua c ActepuoH bbnrapusa EA[ ca:

KpaviHa komnaHnsi- marika
KpanHaTta koMnaHus-Manka Ha [pyxecTtsoTo e Maybp Jlogxunctukc EAL.

lpeanpusTusa ¢ KOHTPOJIHO y4YacTue B [py)XecTBoTO
100 % ot akummTe Ha ActepuoH bbnrapusa EALl ce nputexasaT oT Maybp Jloaxuctnkc EAL.

AbLyepHn npeanpustns

iLearn Limited e eaHONNYHO AbLEPHO APYXeCTBO Ha ActepuoH Bwnrapmsa EAQ. ActepuoH Bbunrapusa EAL
KOHTpoO/upa cblo n Bopar Express S.R.L., nputexasaliikn 99 % oT KanuTtana My.

ABTO OHWMOH EA -100%, ABTO lOHMOH EA[l nMa MHBECTMUMW B CrlegHUTE AbLEpHU ApyXecTBa: AyTo
Wtanua EAL- no 28.06.2024 r., AsTo tOHmnoH CepBus EOO/, bynsapus EOO(npeanlHO HaMMeHOBaHMe
Bynsapua BapHa EOO[), Motobyn EA[, YanHa MoTtop KbmnaHu A[-80%, YariHa Motop Kbmnanu AOO
(AbwepHO ApyxecTBoO Ha YaliHa MoTop KbMmnaHu ALl, upe3 HenpsiK KOHTPOI)

Conapc JiuHk EALl - 100%. Conapc Jiuuk EA]l e EaHoNnueH cob6CTBEHMK Ha KanuTana Ha cnegHute
AblepHu gpyxecrtsa: bl Npuiin EOOL, Ckmnnac EOO/, Kputa 10 EOO/, BanaHc Kenutbn EOO/.
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Zpyru cBbp3aHu npeanpusaTns

®acrt Men X4 A - ActepuoH Bbnrapmsa EA nputexasa 50% OT Apy»XecTBOTO.

N En Oxun AO(npeanwHo HanmeHoBaHue EBponuns Mpyn A) - 26,96%, N En Oxun Al nMa MHBECTUUUN B
cnefHuTe abllepHu apyxecrtea: Esponuina Ayto JOOEN, EBponuin3 Ayto PymbHuA, AMuro ®uHaHc EOO/,

Codumsa Motopc EOO/, N En Oxu ®unHaHc EALl, Kazam bbvnrapusa EAL.

14. OnoBecTsiBaHe Ha CBbp3aHu iMla

AST=RION

3aabnxeHust
31.03.2026 31.12.2025
XWJ1. €eBpO XWJ/1. €eBpo
ABTO OHMOH EAL] 6 403 6 920
Conapc Jlinnk EAL - -
Codusa MoTtopc EOO - 1
MoTo6yn EAAL 214 392
ABTO tOHMOH MpombpTnc EOO/ 1 260 1246
7 877 8 558
B3emaHun
31.03.2026 31.12.2025
Conapc Nlnnk EAL 51 636 48 915
Maybp Jloapxuctnke EAL 8 209 8 154
Al NbpHIlumuTe BVI, 6pyTHO 21 21
BanaHc kenutbn EOCO/ 24 40
BA MPUIH EOO. - 3
KPUTA 10 EOO - 3
Ckunac EOO/ - 5
THproBCKM U ApyrvM B3eMaHus OT CBbp3aHu nvua,6pyTHO 59 890 57 141
OuakBaHa KpeanTHa 3aryba (397) (397)
TbpProBCKMu 1 Apyrv B3eMaHus OT CBbP3aHun Jivua, HETHO 59 493 56 744

I'Ipop,a>i<6V|Te Ha M MOKYMNKUTE OT CBbpP3aHW /uua ce M3BbLPLIBAT MO AOrOBOPEHU UeHU. HeusabrmxeHute
canga B Kpasd Ha roamHarta Ca HEO663I'IeLIEHM, 6e3nuxeeHun (C U3KJTIOYEHNE Ha BaEMVITE) N ypexagaHeTo nm
Cceé uM3BbpuwBa C NapmyHuM cpeacrtsa. 3a B3eMaHudaTa OT MAM 3a4b/DKEHMSATa KbM CBbp3aHN nla He Ca
npenocTaBeHU UM NonyyvyeHu rapaHumn. Mperneq 3a obe3ueHka ce M3BbpLUBa BCAKa CbVlHaHCOBa roonHa Ha
6asa Ha aHanu3 Ha (bI/IHaHCOBOTO CbCTOAHME Ha CBBbP3aHOTO JINLE U Na3apa, Ha KOMWTO TO onepwupa.

15. Cb6uTHA cnepn Kpasi Ha OTYETHUSA nepuop

OT 1 aHyapwn 2026 r. bbarapus opunumnanHo BbBeae €BPOTO KaTO CBOS 3aKOHHA BaJlyTa, B CbOTBETCTBME C PelleHneTo
Ha CobBeTa Ha EC ot 8 onu 2025 r. n pasnopeabute Ha 3akoHa 3a BbBeXAaaHe Ha eBpoTo B Penybnuka bbarapus
(3BEPBE). CbrnacHo mamckBaHusiTa Ha 3akoHa 3a cyetoBoacTBOTO U MCC 21 - ,EcdbekTn OoT NpoMeHuTe B 06MEHHUTE
Kypcose", ActepmoH bbnrapua EAl npoMeHu cBosTa dyHKUMOHANHa 1 oT4yeTHa BanyTa oT 6bnrapcku nes (BGN) Ha
eBpo (EUR), cuntaHo oT 1 sHyapu 2026 r. Bcuuykm canga no c4eToBOAHUTE cMeTkM kbM 31 aekemBpu 2025 r. 6saxa
npesanyTupaHu B eBpo No opuumnanHmsa dumkcmpaH kypc 1 EUR = 1,95583 BGN, kaTo 3akpbrnsiBaHETO 6e M3BbPLUIEHO
00 BTOpUSA 3HaK cnea AeceTuyHaTa 3aneTtas CbrnacHo pasnopeabute Ha 3BEPB.

MpeBanyTupaHeTO He e A0BeNO A0 CbLEeCTBEHO U3MEHeHMe B MKOHOMMYecKaTa CTOMHOCT Ha aKTUBMTe, nacusuTe,
cobcTBeHMA KanuTan nnmn GuHaHCoBUTE pe3ynTaTth Ha [pyXecTBoToO.
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