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MexauHeH goknaz 3a genHocTTa

Ha Enana ®uHaHcoB XonguHr ALl kem 31 mapt 2025 .

(cvrnacHo un. 1000, an. 4, sp. un. 1000', an. 7 ot 3MMNLUK)

1. OBWA NHO®OPMALIUA 3A ENAHA PUHAHCOB XONaAuHr A4

ENNAHA ®uHaHcoB XonauHr ALl e yupepeHo npes 2007 r. n BnucaHo BbB (DUPMEHOTO
otaenexue Ha Codwmiickn rpagckn cbg no ¢. 4.Ne 15091 ot 05.10.2007r., cbc cepganvile u
aapec Ha ynpasnexue rp. Cocus, paitod Cpepeu, yn. "Kyaman Lllankapes” Ne 4. OcHoBHOTO
MSACTO Ha AelHocT e ¢ agpec: rp. Codus, yn. Jibuesap CraHues” 5, Cocapma busHec Taybpe,
kyna b, eT.12. NpeamMeTsbT Ha ASHOCT Ha APYXECTBOTO e npuaobusaxe, ynpasneHue, oueHka
n npoaaxba Ha y4actTus B 6bNrapcky u YyKAECTpaHHU APYXKECTBA, KaKTO U BCAKa Tbproscka
AeliHocT, HesabpaHeHa OT 3akoHa. [pyXecTBOTO € Cb3fafeHo C HeonpeAeneH Cpok U e C
kanutan ot 55000 neea, pasnpepeneH B8 55000 Gpos MOUMEHHW akuuKu, BCAKa efHa C
HOMMWHaNHa CTOMHOCT 1 neB..

OpyxecTBoTO UMa egHocTeneHHa cuctema Ha ynpasneHue. Kem 31 Mapt 2025 r. cxBeTbT Ha
avpekTopute Ha [pyXecTsoTo € B cCbCTas, kakto cnegsa: KameH MapuHos Korndes —
Mpeacepaten u nanbnHUTEeneH vneHd, Maptud Entumunpos Hukonos, Papocnasa eopruesa
Macnapcka, KpuctuHa Xpuctosa LiBeTaHcka.

2. AHATNU3 HA AEMHOCTTA HA ENAHA ®UHAHCOB XONAUHI Al

ENNAHA ®uHaHcoe Xonaudr ALl ynpaBnsBa cwuHaHcoBuTe ycnyrn Ha rpynata EJIAHA,
cneuvannMsnpaHn B ynpasneHue Ha (PMHaAHCOBW aKTUBW, TbProBus Ha cuHaHcoBUTE Nasapw,
MHBECTUUMOHHO OaHkupaHe, KoOHcynTupaHe no esponeickn coHgose. OcHoBHUTE
HanpaeBneHuss Ha penHoctta Ha L,EJTAHA ®unancos Xongudr Al npes u3MuHanNoTo
Tpumecedmne 2025 r. 65xa HaCOYEHN KbM:

1. CubpaeilicTBue Ha pbKOBOACTBATA Ha AbLUEPHUTE U acoLUUpaHUTE ApYXecTea W Ha
WHBECTULMOHHNTE LIEHTPOBE 33 W3NLIHEHWE Ha nocTaBeHWTe npea  TaAX
cneundnyHn Uenun n sagadu;

2. YnpaBeneHue Ha (UHAHCUTE U NAPUYHUTE NOTOLM Ha HUBO rpyna, BKMIOYUTENHO
¢hUHaAHCOBO NoAnomaraHe Npu cnassaHe Ha BCUYKW perynaTopHU 3UCKBaHUS;

3. TlopnomaraHe Ha KOpNopaTUBHO HMBO Ha AbLUEPHUTE U acouMMpaHuTe ApyXecTBa
¥ Ha WHBECTULIMOHHUTE LIEHTPOBE Ypes ornepaTUBHO CbAENCTBME 33 TeKywaTta um
OEWHOCT, KaTo :

- cMeToBOAHa AeNHOCT;

- UH(OPMALMOHHN TEXHONOIUK;

- npoaaxbun, MapKETUHT U KOpropaTUBHUTE KOMYHUKaLK;
- ynpasneHue Ha YOBELLUKUsS KanuTart,

- NpaBHa U agMUHUCTPaTUBHA 4EAHOCT U Ap.

3. ®’PMHAHCOBO CBbCTOAHUE HA APYXECTBOTO

e pesynTaTu 3a nepuoaa
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Kbm 31.03.2025 r. obwaTta cyma Ha aktusuTe Ha [pyxecTBOTO Bb3nu3aT Ha 12 314 xunagn
nesa.

CobcTtBeHuAT kanutan Ha [pyectBoTo € B pa3mep Ha 6 316 xunsgu neea, B ToBa YMCNO
aKkumoHepeH kanutan 55 xunsau nesa.

OpyxectBoTO oTYMTa 06O nNpuxoan kbM 31.03.2025 r. B pasmep Ha 256 xunsgu nesa, a
obwmTe pasxoau ca B pasmep Ha 366 xunsau nesa. Kbm 31.03.2025 r. OpyxecTtBoTo
peanu3vpa 3aryba B pasmep Ha 110 xunsgu nesa.

OcHoeHaTta pgeiiHoct Ha LEJTAHA ®wuHaHcoB XonauHr® ALl e ynpaerneHueTo u
aaMUHUCTpaTUBHOTO obcnyxeaHe Ha ocTaHanuTe agpyxecrtsa oT rpynaTta EJTAHA.

Pasxoaute W npuxoaute 3a/oT nuxeBuM Ha [pyXecTBOTO ca Ha ©asa Ha nonasaHWTe WU
OTMyCKaHWTEe KpeauT OT N KbM CBBbP3aH1 LA, KaKTo U Ha Non3BaHu o6nurauymoHHn v 6aHKoBU
3aemu.

e INUKBUAHOCT U KanuTanoBu pecypcu

OcHOBHUTE U3NON3BaHMN Y NOTEHUMANHUTE U3TOMHULIM Ha JIMKBUAHOCT Ha OpyxectsoTo ca:
e BbTPELUHN U3TOYHUUM - NPUXOAUTE OT npoaaxdbu n AUBUAEHTHY;
e BbHLUHW UITOYHULIW, KAKTO crnegsa.

Tpeta no pen obnurauuoHHa emucua BG2100012231, uananeHa Ha 19.05.2023 r.

Ha 19.05.2023 r. ENIAHA ®uHaxncoB XonauHr Al emuTMpa KopnopaTuBHU HeobesneyeHu
obnuraumn npu ycnosuATa Ha uYacTHO npeanaraHe. O6nurauuute ca 0BUKHOBEHMW,
HekoHBepTupyemu, 6e3HanuyHu, noumMeHHW, cBobogHO npexBbpnseMn W NUXBOHOCHW.
YcnosusTa no emucusita ca:

Pa3mep Ha eMUCHSITa : ggg 000 eBpo, pasnpepenerdu 8 1 700 obnuraunm ¢ HomuHan
€Bpo.
Hdatn Ha nagexa Ha . .
rnaBHULaTa 19.05.2025r.; 19.05.2026r.; 19.05.2027r. n 19.05.2028r.
JluxeeH npoueHT 5.50 % Ha roguiHa 6asza
Ha 6 meceua.

MepuoguuHocT Ha | [laT Ha nagexuTe Ha nNuMxeeHuTe nnawaHua — 19.11.2023r.;
NUXBEHUTe 19.05.2024r.; 19.11.2024r.; 19.05.2025 r.; 19.11.2025r;
nnawaHusa 19.05.2026 r.; 19.11.2026r. 19.05.2027 r.; 19.11.2027r. un

19.05.2028 r.

O6nurauuuTe ce Tbpryeat Ha perynupaH 6opcos nasap.

CpepncrtBara, nonyyeHn oT emMucusTa obnurauvm, ca “anonssaHyu 3a obpaTHO M3KynyBaHe Ha
obnvrauyuute ot BTOpaTa obnurauuoHHa emucus Ha [pyxectsoTto ¢ ISIN BG2100015192,
KakTo 1 3a 060pOoTHM CpeACTBa 3a pasBuUTUe Ha NPOeKTU Ha [pyxecTBoTo.

KbM Kpas Ha OTHETHWUA NEpUOA cangoTo no rnaesHvuaTa Ha usgaaeHara obnuraymoHHa emucun
Bb3nusa Ha 1 700 xun. espo.
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BankoB kpeaut ¢ Banka ACK Al

OpyxecTBoTO € 3aemononydyaten no goropop 3a 3aem ¢ bawka OCK AL, cknioueH Ha
14.09.2021r. YcnoBusTta no saema ca:

700 000
Pa3mep Ha kpeauTa eBpo

Cpok 3a noracsiBaHe Ha | 60 meceua
KpeauTa

1M EURIBOR (pedepeHTeH nuxseH npoueHT Ha Garkata) + 2.30
NuxseH npoueHT %

(naBHMUaTa ce noracsiBa Ha paBHW TPUMECEYHWU BHOCKW npes
HauuH Ha noracsiBaHe | meceuuTe geKeMBpW, MapT, IOHU 1 CENTEMBPW, BCAKa B pasmep Ha

Ha KpeauTa EUR 10 000 (pecetr xunsgn espo), AbMXKUMA Ha 25-To uucno, ¢
N3KNIOYEHWe Ha BHOCKaTa npes oHW, KoATo e B pasmep Ha EUR
110 000 /cTo n pgecer xvunsan eBpo/, eaHa BHOCKa B pasMep Ha
EUR 100 000 /cto xunsgn espo/, gbmknma Ha 25.06.2026 1. n
efHa nocnefHa BHocka B pasmep Ha EUR 20 000 /gsapecert
xunsau espo/, Avmkuma Ha 14.09.2026r.

Cpok 3a nnauiaHe Ha ExxemeceuHo Ha 25-T0 uicno Ha meceua.
nuxea

3a obGesnevyaBaHe Ha B3emaHusATa Ha baHkata 3a rnaBHUUM,
NUXBKU, PasHOCKU N HEYCTONKWN e ydYpeaeH MbpBU Mo pen 3arnor no
303 BbpXy: BCWYKM HacTosAWM W Obaewm B3eMaHus OT
AVBUAEHTU; BCUYKA HaNMUYHOCTU NO OTKPUTU MNOHACTOSLUEM WU B
6baeLye cmMeTkM Ha UMeTo Ha [IpyxectsoTo npu Kpeautopa; 30
Bpost 6e3HanuyHK, NOUMEHHWU akLuuK, OT KanuTana Ha ,PervoHaneH
doHp 3a [paacko passutve” All, nputexasann ot ,EJIAHA
Xonaudr* A, EMK 121837774.

Obe3neyeHue

Kem 31.03.2025 r. cymaTta Ha HenoraceHaTta rnasHuua no saema e 260 xun. espo.

3aeMu OT CBbp3aHu nuua

Kbm 31.03.2025 r. [dpyxecTBOTO MMa 3aAbiDKEHUS NO MNOM3BaHU 3aeMW OT AbLUEPHOTO
apyxectso EJTAHA UHsectmbHT Al B 061 pasmep Ha 923 xun. ne., nnatumu npes 2026-2027
r.

Kem 31.03.2025 r. ,ENNAHA ®uHaHcos Xonguwr‘ ALl He e wumano npobnemu cbc CBOSTa
NNaTeXocnocobHOCT U He € UMAno NINKBUAHMN 3aTPyAHEHUS.

4. BAXHU CbBUTUA, KOUTO CA HACTBINMUNU CNEQ AATATA, KbM KOATO E
CBbCTABEH ®PUHAHCOBUAT OTHET

He ca Bb3HMKHaNM KopurMpawy cbOuTMS WNKU APYrM 3HAYUTENHU HeKkopurmpawm cwoutus
mexay AaTtaTa Ha (hMHaHCOBMS OTYET W gaTtaTa Ha 0Ro6peHNeTo My 3a usgaBaHe.
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5. AEWCTBMH B OBJIACTTA HA HAYYHOU3CNEQOBATEJICKATA U PA3BOMHA
AEUHOCT

[pyXecTBOTO He U3BbpLUBa COGCTBEHA HayyHOU3CNeaoBaTencka U pasBoitHa AeNHOCT.

6. OCHOBHM TEHAEHLIUM B AEWHOCTTA HA ENTAHA ®UHAHCOB XONAWHI AL 3A
2025T.

1. OrtcrosBaHe nosvuuuTe Ha duHaHcosa rpyna EJIAHA kato Bogely cdakTop 1 HoBaTop
Ha nasapa Ha chuHaHCOBMW NPOAYKTW U YCNYr B CTpaHara;

2. MNoanomaraHe pbKOBOACTBATA Ha AbLEPHUTE W acouuMpaHuTe p[pyXectea W
MHBECTULMOHHUTE LeHTpoBe Ha cuHaHcoeata rpyna EJIAHA ¢ uen ysenuuasaHe
nasapHWA UM AsN Ha CbOTBETHWUTE Nasapw;

3. Cobpencrtene Ha pbKOBOACTBATA Ha AbLIEPHUTE U acouuupaHutTe ApyXecTtBa W
WHBECTULIMOHHWTE LIEHTPOBE 3a yBEeNnu4yaBaHe Ha knneHTckaTa 6a3a;

4. CbpeincTeue Ha pbKOBOACTBATA Ha ApY)XecTBaTa U Ha WUHBECTULMOHHUTE LEHTPOBE 3a
ocbLiecTBABaHe MOCTaBeHUTE MMaHOBE WU M3MbIMHEHWE Ha cneunduyHuTe UM Lenn u
3afauv;

5. OkasBaHe CcbaeicTBME Ha KOpNopaTUBHO HWMBO BbB uHaHcosarta rpyna EJIAHA u B
WHBECTULIMOHHUTE UEHTPOBE NO BBNPOCK, CBbLP3aHW CbLC cYeToBOAHATA AEWUHOCT,
WHOpPMALMOHHUTE  TexHonoruw, npogaxbute, MapkeTuHra W KOpnopaTUBHUTE
KOMYHUKauuW, ynpaBneHMeTo Ha YOBELLKWA KanuTan, npaBHata U agMUHUCTpaTUBHA
AeNAHOCT.

7. UHOOPMALUMUA NO PEOA HA 4i.187a OT THPFOBCKU 3AKOH

Mpes oTyeTHUA Nepuoa He ca cknouBaHn aorosopu no 4n. 1874 ot Tbprosckus 3akoH.

8. HANMYME HA KIOHOBE HA AIPYXECTBOTO

ENAHA ®dunaHcoB XonauHr® All e cbe ceganuiwie u agpec Ha ynpasneHue rp. Codusi, paiioH
Cpepeu, yn. "Kyamad Llankapes” N2 4. AgpechbT 3a KOpecnoHAEHUUA C APYXeCTBOTO € : rp.
Cocumsa, yn. Jivyesap Cranues” 5, Cocapma busHec Taywpce, kyna b, eT.12. [IpyxectsoTo
HAAMa OTKPWUTW KNOHOBE B CTpaHaTa n vyxouHa.

9. LENN U NOJIUTUKA HA PBKOBOACTBOTO NO OTHOLUEHUE HA YINPABJIEHME HA
PUCKA

BcneactBre Ha v3non3BaHETO Ha (PMHAHCOBU WHCTPYMEHTM [Ipy)KECTBOTO € W3NOXEHO Ha
nasapeH puUcK W No-KOHKPETHO Ha PUCK OT MPOMEHWN BLB BanyTHWUS KYpC, NUXBEH PUCK, KAKTO U
pUCK OT NpPoMsAHaTa Ha KOHKPETHWN LIeHW, KOeTO Ce AbIKK Ha onepaTuBHaTa U UHBECTULMOHHAaTa
AeiHocT Ha [lpyxecTBoTo. YnpaBneHueTo Ha pucka Ha [lpyXecTBOTO ce ocullecTeBsiBa OT
LUeHTpanHata agMUHWCTpaLus Ha [lpyXecTBOTO B CbTpyaHWYecTBo cbC CbBera Ha
Avpekropute. MNpyvopuTeT Ha PbLKOBOACTBOTO € Aa OCUIYpU KPaTKOCPOYHUTE U CPEAHOCPOYHU
napu4yHn  NOTOLUMW, KaTo HaManu wusnaraHeTo cu Ha puck. [bnrocpouyHute duHaHcosK
WHBECTULMW Ce YNpaBnsaBaT, Taka 4Ye Aa uMaT AbnroTpaitHa Bb3BpallaemMoctT.

[pyXecTBOTO € WU3NOXEeHO Ha pas3’nM4yHN BUAOBE PUCKOBE NO OTHOLLEHWE Ha (UHaHcoBUTE
WHCTPYMEHTU. Hai-3HauumuTe (hMHAHCOBN PUCKOBE, Ha KOUTO € uanoxeHo [pyXecTBoTo, ca
nasapeH pyCK (NMUXBeH U BarnyTeH pUcK), KpeauTeH pUcK U NUKBUAEH PUCK.
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JluxseH puck

MonuTtukata Ha [pyXeCcTBOTO € HacodYeHa KbM MUHUMMU3UpaHe Ha NUXBEHWA PUCK npu
AbNrotpaitHo ¢uHaHcupaHe. Bcouukn duHaHcoBM akTMBM W nacueu Ha [lpyxectsoTo ca C

dVKCUpaHN NUXBEHW NPOLIEHTH,

C u3KNlouYeHMe Ha 3agbmkeHue no OGaHkoB 3aem.

P1bKoBOACTBOTO Ha APYXECTBOTO TeKkylo Habnioaaesa M aHanusupa HeroBaTa eKCrnosuuus
CNPSIMO NPOMEHWUTe B NUXBEHUTe paBHUWa. MNpu NpoMeHU B NasapHWTE NMXBEHU MPOLIEHTU
[pyxecTBOTO Npeaoroeaps ycnoBusita Ha NoN3BaHUTe W NpefoCcTaBeHn 3aeM OT/KbM CBbpP3aHu

nuua.

B cneppaujata Tabnuua e nokasaHa MHOPMaLUS 32 HOMUHANHUTE NUXBEHW MPOLEHTU Ha

aKTUBMTe U NacueuTe Ha [pyXecTeoTo:

31 mapt 2025 .

BsemaHus oT cBbp3aHu nuua no
npefocTaBeHy 3aemu 1
TbProBCKX KPeanTy

duHaHcoBN aKTMBY

Tbproeckn n Apyryn B3eMaHus
B3aemaHusa oT cBbp3aHu nvua no
TLProBCKWU 1 APYrU B3eMaHWs
Mapu 1 napu4HN eKBUBaANEHTY
O0Lwo aKkTUBHU

31 mapt 2025 .

3anbmkeHus no 6aHkoB 3aeM
3aabmkeHna no obnuraunoHeH 3aem
3agbmKeHUs No NU3NHIoBK
Aorosopwu

Tbproscku U ApYr 3agbimkeHns
3agbiKeHns KbM CBbp3aHu nuua no
AVBUAEGHTW, TbProBCKU U ApYrn
3aQbIMKEHUS

3aabmKkeHUs no saemu KbM
CBbp3aHKu nuua

O6uwo nacueu

NuxeeH %

®ukcupaH ot 2,3% ao

55%

JiuxseH %

1m EUROBOR +
2,30%

5.50%

3.08%

3.00%

INIuxsoHocHu bBesnuxeBeHn O6buwo
XWn. n.. XWn. NB. XWn. NB.
5536 2 677 8213

- 233 233

- 2 2

77 77

- 46 46

5536 3035 8 571
JIuxsoHocHu BeanuxseHM Oo6wo
XWn. nB. XWUN. NIB. XWUn. NB..

508 - 508

3325 67 3392

579 - 579

- 21 21

- 481 481

910 13 923

5322 582 5904
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31 nexemBpm 2024 r. NuxeeH % NuxsoHocHn bBesnuxseHu O6wo
Xun. nB.. XUn. NB. XMun. nB.

B3emMaHus ot cBbp3aHu nuua no

npefocTaBeHn 3aemMu 1 ®uKcupaH ot 2,3%

TbProBCKW KpeguTn 80 5,5 % 5536 2626 8 162

duHaHCOBM aKTUBY - - 232 232

TbproBckn 1 Apyrn B3eMaHus - - 3 3

BaemaHus OT cBBbp3aHK Nuua no

TLPrOBCKWU U ApYrM B3eMaHUs 126 126

Mapu 1 Napu4HU eKBUBANEHTU - - 8 8

O6LwWo akTuBMU 5536 2 995 8 531

31 nekemBpu 2024 r. JluxeeH % JluxBoHocHU BesnuxeeHu O6uwo
XWJ. NB. XWM. NB. XWA. NB.

1m EUROBOR

3agbrkeHus no 6aHKoB 3aem +2,30% 526 1 527

3agbmKkeHns no obnvraLnoHeH 3aem 5.50% 3325 22 3 347

3agbmKeHna No NM3NHIOBU 40rOBOPU 3.08% 636 - 636

THproBCcKU U APYrn 3aabIMKEHNSA - - 24 24

3aabnKeHUs KbM CBbp3aHu nuua no

ONBUOEHTU, THProBCKU U Apyru

3agbmKeHus - - 609 609

3aabmKeHns No 3aeMn Kb CBbp3aHu

nua 3.00% 643 7 650

O6wo nacusu 5130 663 5793

BanyTteH puck

OnepauunTe Ha ApYXeCTBOTO MO NOKynkW, Npoaax6u, NpeaocTaBeHn v NOny4YeHU 3aemu ca
AEeHOMWHUpaHU B Gbnrapcku neBa, C U3KNIOYEHWe Ha NonsBaHu 3aemun - GaHKOB KpeauT U
obnuraunoHeH 3aem, KOUTO ca AeHOMUHWpaHu B eBpo. Mpy ycnosusTa Ha BanyTeH Gopa u
cuKcUpaH Kypc Ha eBpoTO, BaslyTHUAT pUck 3a [Jpy>KeCTBOTO Ce OLEeHABA KaTo HECHLUECTBEH.

KpeauteH puck

WanaraHeTo Ha [lpyxecTBOTO Ha KpeawuTeH pUCK € orpaHuveHo [0 pa3mepa Ha HanaHcosaTa
CTOWHOCT Ha (pUHAHCOBWTE aKTWBW, Npu3HaTW KbM pgartata Ha OTdyeta 3a (pMHaHCOBOTO
CbLCTOsIHUE, KaKTO € MOCOYEHO No-A0ny:

31.03.2025 2024
XUn. NB. XWN. nB..
pynun domHaHcoBM akTUBK — 6anaHcoBU CTONHOCTU:
HeTekywu akTuBu
®duHaHCOBW aKTUBWU, OTYUTaHW NO amMOpTU3MpaHa CTOWHOCT: 8 213 8 162
ObnNrocpoyvHn B3eMaHusa OT CBbp3aHu nimua no 8213 8 162
npeaocTaBeHn 3aemu
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31.03.2025 2024
Xvn. NB. Xun. nB.
Tekywu akTuBHU

®UHaHCOBM aKTUBK, OTYUTAHWU NO aMOPTU3NpaHa CTOUHOCT: 79 129
BaemaHusa oT cBbp3aHu nuua 77 126
Tbproscku v Apyru B3emaHus 2 3

Mapu u napu4Hu cpeacTea 46 8

®uHaHCOBM aKTMBMW, OTYUTaHU MO cCnpaseinBa CTOWHOCT B

neyan6arta u 3arybara 233 232

BanaHcoBa CTOMHOCT 8 571 8 531

[pyXecTBOTO peAoBHO Creaw 3a HEU3MbNHEHNE Ha 3aAbIDKEHUATA Ha KNUEHTUTE U Ha ApYru
KOHTpareHTV KbM [py)XeCTBOTO, YCTAaHOBEHW UHAVBMAYaNHO, U U3NON3Ba Tasu MHdopMaLma 3a
KOHTPON Ha kpeauTHua puck. MonuTrka Ha [JpyXecTBoTO € Aa U3BbPLUBA TPaH3aKLUN OCHOBHO
CbC CBBP3aHN NLa, NOpaan KOETo KPeaUTHUAT PUCK Ce Onpeaerns kato MUHUMAaneH.

PvkoBoacTBOTO Ha [pyKeCTBOTO CuWTa, Ye BCUYKW ropecnoMeHaTi UHaHCOBU aKTUBK, KOUTO
He ca 6unu obesueHnABaHn U He ca NPOCPOYEHW Mpe3 NpeACTaBeHUTe OTYETHU nepvogu, ca
(bVHAHCOBW aKTUBW C BUCOKa KpeanTHa OLieHKa.

OpyxecTBOTO He e npepocTaBsno (UHaHCOBUTE CW aKTMBU KkaTo obesneyeHve no Apyru
caenku.

Mo oTHOWeHWe Ha TbProBCKUTE WM APYrM B3emaHus [lpyXecTBOTO He € W3NOXEeHO Ha
3HaYUTENEH KpeauTeH PUCK KbM HWTO eAuH OoTAeneH KOHTpareHT wunu KbM rpyna ot
KOHTpareHT!, KOUTO MMaT cxoAHW xapakTepucTuku. Ha Gasata Ha uctopuyeckn nokasarenu
PBKOBOACTBOTO CUXTA, Y€ KpeauTHaTa oLeHKa Ha ThProBCku B3emaHus e aobpa.

KpeauTHUAT pUCK OTHOCHO Mapuv U NapuyHU EKBUBANEHTU Ce CHYWTa 33 HECBLUECTBEH, Thbil KaTo
KoHTpareHTuTe ca 6aHku ¢ go6pa penyTaums 1 BUCOKA BLHLUHA OLIEHKa Ha KPEAUTHNA PETUHS.

JNlnkBmaeH puck

JINkBUOHUAT pUCK Ce OTHACcA A0 pucka KOMMaHuATa Aa He pasnonara ¢ [octarbyHoO cpefctsa
4a nocpeLuHe TeKywuTe cu 3agbiDKeHUs.

OpyXecTBOTO noOcpelya HyxauTe CcyU OT NUKBUAHW CpeAcTBa KaTo BHUMaTenHo cneau
nnawaHusATa Cu, KaKTo 1 NPOrHo3uTe 3a BXOAALLM U N3XOAALLM NapU4HU NOTOLM, BL3HWKBALLW B
XoAa Ha onepaTuBHaTa AelHocT. Hyxaute OT NUKBMAHW cpeacTsa ce CNeasT 3a pasnuuHu
BPEMeBU Nepuoan exeaHeBHO U execefMU4HO, kakTo U Ha 6asata Ha 30-gHeBHM NPOrHO3W.
HyxauTe oT NUKBUAHW CpefcTBa B OAbJIFOCPOYEH NnaH - 3a nepuoaun ot 180 n 360 aHu, ce
onpefenAaT MmecevHo. Hyxaute OT napuyHW cpeacTsa ce CpaBHABAT CbC 3aeMuTe Ha
pasnonoxexwe 3a ga 6bAaT ycTaHOBEHV M3NULLIBLUM Unu aeduuntn. Tosn aHanus onpeaens
Aanu 3aeMUTe Ha pasnonoXeHUe Lie ca AOoCTaTbYHU 33 Aa NOKPUAT HyxauTe Ha [lpy»ecTBoTo
3a nepuopa.

Kem 31 mapt 2025 r. magexuTe Ha [OrOBOPHUTE 3aAb/IKEHUs (CbAbpXKalUW SNXBEHW
nnaLaHus, KbAETo e NPUNoXuUMo) ca obobLeHu, kakTo cnegga:
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31 mapt 2025 T.

3aabmkeHus no obnuraumuoHeH
3aem

BbaHkoBu 3aemun

3aabrmkeHus No NU3NHF
3aabmKeHus no saeMu Kb
CBbp3aHu nuua

TBpProBcky U APYrv 3aabIDKEHUA
KbM CBBbp3aHu nuya

Tbproecky U Apyru 3agbiMKEHUA
Obwo

31 nekemBpn 2024 r.

3agbnxeHusa no obnuraumoHeH
3aem

BbaHkoBU 3aemu

3agbrkeHusa no NU3nHr
3aabmKeHUsa No 3aemy KbM
CBbp3aHu nuya

TbproBckn v Apyrv 3agbrkeHust
KbM CBbp3aHu nuua

Toproscky 1 Apyru 3agbIIKEHNA
O6uwo

CroiiHocTUTE, OMOBECTEHW B TO3W aHanu3 Ha Nagexute Ha 3aAbMKeHuATa, npeacrasnasar
HeAQUCKOHTUpPaHUTe nNapuvHW notToun nNO AoroBopute, KOWUTO MoraTt Aa ce pasnuyasaTr oT

Tekywm

8

HeTekywm

Oo6 Mexay6n
mMeceua 12 meceua

Ot1m05 Hap 5
roguHn  roguHu

Xun. nB. XWA. nB. XWN. NB. XWUN. NB.
922 69 2 699 -
244 283 - -
155 155 285 -
238 367 335 -
481 - -
21 - - -
2 061 874 3319 -
Tekywm HeTtekywm

Oo6 Mexny6u

Or1p05 Hap 5

Meceua 12 meceua roaHu roguHu
XWn. nB. XUn. nB.. XUn. NB. Xwun. nB.
922 69 2 699 -
248 46 261 -
151 151 353 -
391 270 - -
609 - -
24 - - -
2 345 536 3313 -

6anaHcoBUTe CTOAHOCTY Ha 3aAbIPKEHNUATA KbM OTYETHATa faTa.

PUHAHCOBUTE AKTUBU KaToO CpencTBo 3a ynpasneHue Ha NUKBUOAHUA PUCK

an oLueHABaHeTO N ynpasneHneTo Ha NMUKBUAHWUA PUCK HPY)KECTBOTO oTynuTa ovaksaHuTe
napu4yHu noTouun oT d)MHaHCOBVI WHCTPYMEHTHU, No-cneLupnanHo HanndHuTe napu4Hu cpeacrtea U

TbpProBCku B3emMaHUA. HanuyHuTe napu4yHu pecypcn n TbproBCku B3eMaHUA He HaaBullaBaTt

SHaYUTENHO TeKyLnTe HyXxau oT U3xoaall napuyeH NoToK.

PuckoBu chakTopu xapaKkTepHM 3a npeanaraHuTe obnurauum

KpeauTteH puck
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KpeauTHuaT puck no obnuraummMTe npeacTaBnsiBa pUckeT Aa He 6baaT usnnaTeHW Haspeme
WNW B NbReH pasmep AbMKUMUTE NNawjaHua OT cTpaHa Ha EmuTeHTa Ha nuxsute w/unm
rnaeHuuaTa no obnuraumoHHus 3aem. WHBecTuuMATa B u3gageHata oT [pyXecTBoTo
obnuraunoHHa eMUCUA NpeacTaBnsBa BnaraHe Ha cpeacTea B obnurauun ¢ mKcupaH KynoH,
KOWUTO HOCAT KPEAUTHUA pUck Ha EmutenTa.

UHdnauroHeH puck

O6nvrauuute ¢ hukcupaH AoxoA npegnonarart u3naraHe Ha puck, CBbp3aH C HamarnsBaHe Ha
peanHaTa Bb3BpaLlaemocT (40X04HOCTTa OT UHBECTULMATA) NPU NOBULLIABAHE Ha MHDNaUMsTa.
HapacTBaHeTo Ha WH(nauuaTa HamansBa nokynaTenHaTta cnocobHOCT Ha nonyvaBaHUTe
noxoan oT obnuraunoHepuTe (NUXxBeHW nnawaHus). Kato cnegctBMe oT TasW 3aBUCMMOCT
obnuraunoHepuTe criefsa A4a onpefenAT CBOUTE OYakBaHWA 3a peanHa Bb3BpallaeMocT OT
HanpaseHaTa WHBeCcTUUVA Ha 6asa Ha HOMUHaNHWTEe QOXOAW OT MpUTEXaBaHuTe obnurauwv u
oyaKBaHaTa UH(pnauus 3a nepuoaa Ha saabpkaHe. B cnyuaii Ye paBHULLUETO Ha UHNaLMs ce
oKaxe MOo-BUCOKO OT OYaKBaHOTO 3a Nepuoda, WHBECTUTOpWUTE Le peanusupaTt No-HUCHK
peanen goxod. MNpu TakaBa cuTyauus € HOpManHoO LeHUTe Ha obnurauuuTe Ha BTOPUYEH Nasap
[a ce NOHWXaT, Tbi KaTo WHBECTUTOPWTE e U3UCKBAT Mo-BUCOKA HOMWHANHa AOXOGHOCT OT
CBOMTE WHBECTULMM MNPU HOBMTE MO-BUCOKW PpaBHWLA HA MHNaUWMs ¢ LUen fa NocTurHat
CbllaTa UM cxoaHa peanHa fOXOAHOCT.

BanyTteH puck

Emucunata kopnopatusHu obnurauum e peHomuHupaHa B eBpo. [lpu npegnonoxeHwe 3a
3anasBaHe Ha cuctemarta Ha (hukcupaH BanyTeH Kypc Ha fieBa KbM €BpOTO, BanyTeH pUcK OT
WHBECTULUATA He CbLUECTByBa 3a WHBECTUTOPW, YMIATO CpeacTBa ca B NeBOBE UMW eBpo.
BanyteH puck cbliecTByBa 3a MWHBECTUTOPW, 4WMATO nNbpBOHadvanHu cpeacTea ca
ASHOMWHVPaHW B LUaTCKKX gonapu wnu Apyra BanyTa, pasnuMyHa OoT €Bpo W nes, nopaau
NOCTOAHHUTE ABWMKEHWS Ha BanyTHUTE KypcoBe. VIHBECTUTOpW, KOUTO moemar BanyTeH puck
Npu NOKynkata Ha obnurauum ot emucunaTa, Guxa ysenuuunu unu Hamanunu edexkTueHara
AOXOAHOCT OT MHBECTUUMATA CW BCNEACTBUE Ha 3acunBaHe unu otcnabeaHe Ha kKypca Ha
€BpOoTO CNPAMO CLOTBETHaTa BasnyTa.

NuxeeH puck

JluxBeHUAT pUck ce cBbp3Ba C BL3MOXHOCTTaA 3a NPOMAHA Ha NasapHUTE NUXBEHW HUBA B
CTpaHata, KoeTo npsko OW NOBMUANO BbPXy TbLPCEHETO W MpeanaraHeTo Ha AbNArosu
WHCTPYMEHTU ¢ coukcupaH Aoxop[ (B cny4das - kopnopatusHu obnurauum), nopagu obpaTtHaTa
3aBUCUMOCT MeXay LUeHuTe U AoxoaHocTTa Ha obnurauuute. MNpu nosuwaBaHe Ha NUXBEHUTE
HWBa, OvaKBaHaTa AOXOAHOCT A0 Najexa Ha LIEHHUTE KHWKa C (puKcMpaH AoXoA ce nosuLasa,
KOETO BOAU A0 NOHWXEHWe Ha nasapHaTa LeHarta.

O6paTHo, Npu MOHWKEHWE Ha NUXBEHUTE paBHULLa — ovakeBaHaTa AOXOAHOCT 4O Najexa Ha
obnuraunuTe ¢ pukcmpaHa fOXOAHOCT HaMarnsBa 1 LueHaTa UM ce noewwasa. B Tasm cutyauus
WHBECTUTOPUTE MonyyasaT kanutanosa neyanfa oT HapacHanarta CTOWHOCT Ha UHBECTULMATA
cn.

OueHsiBaHETO Ha nNUXBEHWUs PUCK 3a wuHBeCTUTOpUTE Ce cCBexga A0 usMepsaHe Ha
3aBUCMMOCTTa MexXxay nNpomMdaHaTa Ha LUeHUTe Ha obnurauunMTe N TAXHaTa QOXO4HOCT Ha Gasa
n3ncKkeaHaTta oT MHBeCTUTOpa HOpPMa Ha Bb3BpaLlaemMocCT.

NuksugeH puck
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NvukBMAHWAT pucKk npousTUMa OT NuUNcaTa Ha MasapHoO TbpceHe Ha obnurauumTe Ha
OpyxecteoTo. MNopaan ToBa, obGnurauvmoHepute Ha [pyecTBOTO MoraT Aa He ycrnesT Aa
npoAaAaT B XenaHWs MOMEHT BCMYKM UMK YacT oT obnuraymuTe cu, UNK Aa ca NpUHyAeHn aa
MM NPOAAAAT Ha 3HAYUTENHO NMO-HWUCKA LieHa, OTKONKOTO € TAXHaTa cnpaBeanvBa CTOMHOCT unu
nocnegHa 6opcosa ueHa. Hait-o6wo nMKBMAHOCTTa Ha Masapa Ha LUEeHHU KHWXa ce onpeaens
OT criegHUTe NpeanoCcTaBku:

v Hanuune Ha passuT BTOPUYEH Nasap Ha UEHHMN KHNXa;
v Hanuune Ha gocraTtbyeH 6poii 3amHTepecoBaHu Kynysauu n npogasaqu;
v Hanuune Ha goctatbyeH 6poit UeHHN KHWKa B 0OpbLyeHue;

v Hanvwuve Ha npuemnuB UeHoBKM cnoped (pasnuka mexay ueHa “kynysa” M LeHa
“‘npopaea”).

Puck oT npoMsiHa Ha napaMeTpuTe Ha obnurauMoHHara eMUCUs

PasznuuHn npeanocraBki Morat ga npeaussnkaTt npomMAHa B yCNoBUATAa W nNapaMeTpute no
eM1cuaTa BbB BCEKN €ANH MOMEHT OT HEMHMS XUBOT, KOETo Aa 6bae n3pbpLLeHO No 3aKOHOBUA
pen No UHUUnaTea KakKto Ha Oﬁﬂl/ll'al.lVIOHepVITe, Taka U Ha EmuteHTa. npOMﬂHa no eMncnAaTa
obnurauvmn moxe pa 6vae n3iebplleHa caMo C N3pU4HOTO Chrnacue Ha opraHuTe cbopMMpau.m
BONATa Ha OGHVII'aLWIOHepVITe " Ha EMuTeHTAa.

Bcuukn napameTpu Ha emucusTa moraT Aa 6baaT NpoMeHsHW No ropeonucaHvs pea, (B T.M.
oTcpoyBaHe Ha Mafexa, NMpoMmsHa B pasMepa Ha nuxsara, pascpoqBaHe Ha nUXBEHU W
rMaBHUYHN NNawaHna, NPoMsHa BbB (PUHAHCOBUTE CLOTHOLUEHWSA, KOUTO cneasa Aa cnasea
eMuUTeHTa 1 ap.)

Puck ot peuHBecTupaHe

EdektuBHaTa [OXOAHOCT 3a onpeferneH nepvod NpuW WHBECTMpaHe B obnurauwm 3aBucu OT
LUeHaTa Ha 3aKkynyBaHe, LeHaTa Ha npogaxba u aoxoda, Npu KOWTO ce pevHBecTupar
KyNOHHUTE nnawjaHus oT obnurauuaTa. [peanonoXeHUETo e, Ye CyMuTe OT KyMOHHUTE
nnawanus we 6baaT peuHBECTUPaHW Npy NOCTOAHHA rogulLHa AOXOAHOCT, paBHa Ha Tasn oT
MbpBOHaYanHaTa MHBECTULMA. PUCKbT NpyU pevHBECTUpaHe € PUCKLT OT BnaraHe Ha CymuTe,
nonyyasaHu Npu KynoHHWTe NnallaHus no Bpeme Ha nepuoda Ha AbpXaHe Ha obnurauusTa,
NpW AOXOGHOCT, pa3nuyHa OT MbpBOHaYanHaTa JOXOAHOCT A0 nagexa.

Apyru puckoBse

BoitHu B YkpanHa u B Nasa

B otroBop Ha HaxnyBaHeTo Ha Pycus B YkpanHa npes mecel cespyapu 2022 r. MHOro
AbPXaBN Hanoxuxa pasnuyHU CaHKUMU WU eKCNOPTEH KOHTPOS, BKMIOYUTESNIHO AONBAHUTENHU
OrpaHU4YeHNWa Mo OTHOLWIEHWE Ha PYCKUA AbpXaBeH AbAr; paswupeHo embapro BBbpPXy
TbProBUATa, BHOCA W U3HOCA; CaHKUUW Cpeuly MHOXECTBO nvua W KOMNaHWW, BKITIOUUTENHO
ronemMu pyckun (PUHaHCOBU WHCTATYUMKW; OFPaHWYEHUSA Ha KanutanoBuA nasap (CEKTOPHM
CaHKUuW) 32 HOBO (pMHaAHCUpPaHe 3a NMOCOYEHW PYCKU KOMNaHuu; 3abpaHn 3a HOBU MHBECTULUN
B onpegenexun ycnyriu. OnpeaeneHu caHkuun 6sxa HanoxeHu u Ha Benapyc.

To3n BoeHeH KOH(NUKT e cbbutne, KOeTo okasa MawabHO HeraTMBHO Bb3AEWACTBUE BBLPXY
esporeickata W B Mo-manka cTeneH BbPXY CBETOBHATA WKOHOMUKA. KOHMNUKTLT BeE4e
npeaussuKa 3HaA4YUTENHO NokadYsaHe Ha LeHUTE Ha OCHOBHU CYpPOBWMHM, peuecus (OCHOBHO B
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Espona), uHcbnauuoHHU npouecy 1 NOBCEeMECTHO HamansABaHe Ha WHBECTULMUTE B MNOBEYETO
OT MKOHOMMYeckuTe cekTopu. Hapen ¢ ToBa ca Hanvue 3abaBsiHe U TPYAHOCTU BbB Bepurute
Ha pocTtaBku, npobnemu, cBbp3aHM CbC CbOMpaemocTTa Ha B3eMaHWATa, KaTo nocnejsaila
peakuusi oT 3aTpPyAHEHUsITa B CEKTOpUTE, KOUTO CTpadaTt OT (pUHaHCOBUTE CaHKLMKA, HAaNOXeHW
Beye Ha Pycus. BnusHMeTo Ha To3u pUCKOB (PaKTOp € CBBbP3aHO ¥ C PErMCTPUPaHETO Ha
3HauuTenHN 6eXaHCckn NOTOLM He CamMo KbM HEMNOCPeACTBEHO CbCeQHUTE CTpaHu Ha YKpaliHa,
HO U kKbM Bbnrapus u ocraHanata JacT oT EBpona. He Tpsafea u ga ce nogueHsBa pUCKLT BbB
BOEHHUTE [eWCTBUA Aa Ce CTUrHe 1 A0 W3MNonsBaHe Ha AAPEHO opbXue, KOeTo Aa Aosene Ao
XyMaHUTapHa W ekomnoruyHa katacrpoda.

Bve Bpb3ka C nNpogbrikaBawjata pycka MHBasUs| B YKpaWHa WM BWCOKA HECWUrypHOCT 3a
CKOPOLLHOTO W MpeKpaTABaHe oOLeHKaTa Ha WKOHOMWYECKW nocneguuy 3a CBeTOBHATa
WKOHOMUKa CTaBa no-mpayHa. LllokoseTe, OTNpuLieHW OT BoWHaTa, YAPAT WKOHOMMKATA Ha
CTpaHuTe oT EBpOneickua Cblo3 KakTo MNpsKo, Taka U HENPSKO, KaTo 8 HAaco4YBaT KbM NO-HUCHK
pacTtex v no-sucoka wuHdnauua. bBbp3oTo HapacTBaHe Ha LEHUTE Ha EeHepruiHuTe W
XpaHUTeNHW CTOKW noaxpaHsaT rnobanHusa WHdnaumoHeH HaTUCK U NpeawusBMKBaT No-Gbp3
OTroBOp Ha Napu4HaTa NonuTNKa OTKOMKOTO Ce Npeanonaralue no-paHo.

B koHdnukTy kaTo KoHdnukTa 8 Masa mexay Wspaen u ,Xamac', peguua cektopu moxe ga
NPETLPNAT 3HAYUTENHW CbLTPECEHWA B pe3ynTaT Ha LWeTuTe no WHGpacTpyKTypaTta,
NpeKLCBaHUATa Ha BepuraTta 3a A4OCTaBKuU U UKOHOMUYEcKaTa HectabunHocT B peruoHa. OcseH
TOBa reononUTUYECKOTO HanpexeHne Moxe Aa gosefe Ao konebaHus B LeHUTe Ha neTpona,
KOeTOo Aa noerusie Ha onepaTuBHUTE pas3xoaun Ha GusHeca. ATakute cpelly kopabu B YepseHo
Mope npekbLeBaT rnobanHuTe sepury 3a 4OCTaBkW U BOAAT A0 NPeKbCBaHe Ha NpoU3BOACTBOTO
B onpefeneHn UHAycTpun u 3abasaHe Ha AOCTaBKUTE.

Mo nbpBOHAYaNHW OLIEHKU Ha PBbKOBOACTBOTO Ha [APY)KECTBOTO Tean CbOUTUS He ca okasanwu
NPAKO CbLIECTBEHO BMUAHWE BbLPXY [LEWHOCTTa My KbM MOMEHTA, AOKOMKOTO TO HAMA
B3aVMOOTHOLLEHUSI C NuLUa, NonagHany nof CaHKUMWUTEe, KakTo M HAMa aKkTUBW U AeAHOCTH B
3acerHaTuTe NpsKO PErMoHu.

B camocrositenHus cuHaHcoB otyeT Ha [pyxectBoto kbm 31.03.2025 r. HAmMa akTuBu W
nacuBu, YUATO OLIEHKA fa € NOBNWsiHa/3acerHata OT Kpu3uTe, MOPOAEHU OT BOEHHUTE
KoHbNUKTU mexay Pyckata ®depaepauus n YkpanHa n mexay Wspaen u ,Xamac”.

ChbLuyo Taka pbKOBOACTBOTO HEe MAEHTU(ULMPA 3HAUUTENHN pUCKOBE, KOUTO MoraT Aa AoseaaT
AO CbliecTBeHa KOpeKkuuMs Ha GanaHcoBuTe CyMM Ha aKTMBWUTE W NacuBUTE B paMKkuTe Ha
cnepBallata puHaHcoBea roauHa unu B GusHec Mogena u nnaHose Ha [pyXecTsoTo.




