EJIAHA ®unaHcoB Xonaunr ALl
MexxauHeH goknaa 3a AelHocTTa
30 oHn 2025 1. 1

MeXXanHeH aoknag 3a 4enHoCTTa

Ha EnaHa ®uHaHcoB Xonaunr A kem 30 toHu 2025 T.

(cvrnacHo un. 1000, an. 4, Bp. un. 1000, an. 7 ot 3MMUK)

1. OBLLIA UHOOPMALINA 3A ENAHA ®UHAHCOB XONAUHI AQ

ENAHA ®uHaHcos XonauHr ALl e yupepeHo npes 2007 r. W BNUCaHO BbB (PUPMEHOTO
otaeneHne Ha Codumiickn rpagckum cba no ¢. a.Ne 15091 or 05.10.2007r., cbe cepanvwe u
agpec Ha ynpasneHue rp. Codusn, paiioH Cpepeu, yn. "KyamaH Llankapes” Ne 4. OcHoBHOTO
MACTO Ha aenHocT e ¢ agpec: rp. Codusa, yn. Jlbuesap CtaHues” 5, Cocdapma BusHec Taybpc,
kyna b, eT.12. MNpeameTLT Ha AENHOCT Ha APYXECTBOTO € npuaobusaHe, ynpaBneHue, oueHKa
n npogaxba Ha yyacTus B Gbnrapcku n YyXAaecTpaHHU APYXeCTBa, KaKTo W BCAKA Tbproscka
AehHocT, HesabpaHeHa OT 3akoHa. [IpyXecTBOTO € Cb3fafeHO C HeonpeaeneH Cpok u e ¢
kanutan ot 55000 nesa, pasnpegeneH B 55000 6pos nNOMMEeHHU aKkuuW, BCsika egHa C
HOMWHanHa cTolHocT 1 nes.

[pyXecTBOTO MMa eaHOCTENEHHA cuctema Ha ynpasneHve. Kbm 30 FOHu 2025 r. cbBeThT Ha
AvpekTopute Ha [lpyXecTBOoTO € B CbCTaB, Kakto cnegsa: KameH MapuHos Konues -
MNpeacepaaten u usnbnHuteneH yned, Maptud Entumupos Hukonoe, Pagocnasa [eopruesa
Macnapcka, KpuctuHa Xpucrosa LiBeTtaHcka.

2. AHAIU3 HA OEAHOCTTA HA ENAHA ®MHAHCOB XONAUHI Al

ENNAHA ®uHaHcos Xonauur ALl ynpaenssBa cuHaHCOBWTE ycnyr Ha rpynata EJNAHA,
cneuvanusvpanv B ynpasneHue Ha (pMHaHCOBU aKTMBW, TbProBUA Ha (PUHAHCOBWTE Nasapw,
UHBeCcTUUWOHHO OaHkupaHe, KoHcynTuUpaHe no esponeickn ¢oHaoBe. OcHoBHUTE
HanpaeneHwa Ha AeiHoctta Ha LEJIAHA ®uHaHvcoB Xonaunr® Al npe3 uM3MWHaNOTo
wectmecedmne 2025 r. 6xa Haco4YeHU KbM:

1. CobfeiicTene Ha pbKOBOACTBATa Ha AbLUEPHUTE W acouMupaHuTe OpYXecTsa W Ha
WHBECTULUMOHHUTE LEHTPOBE 3a W3NbMHEHWE Ha nocTaBeHUTe npeg  TAX
cneunduyHn Uuenu v 3agavu;

2. YnpaeneHue Ha buHaHCUTE W Mapu4HWTE NOTOUM Ha HUBO Trpyna, BKMHOUUTENHO
¢hmHaHcoBO NognomaraHe npy cnas3saHe Ha BCUYKW PerynaTopH N3UCKBaHUS,

3. loanomaraHe Ha KOpPNOpPaTMBHO HUBO Ha AbLUEPHUTE W acoLMMpaHUTe ApYXKecTsa
¥ Ha WHBECTULMOHHWUTE LIEHTPOBE 4Ype3 OnepaTUBHO CbAEWCTBME 3a Tekyliara um
OEeWHOoCT, KaTo :

- c4eTOBOAHa AENHOCT,

- NHOPMALIMOHHN TEXHONOTK;

- npoaax6u, MapKeTUHr U KOPNOPATUBHUTE KOMYHUKALIUK;
- ynpasneHue Ha YOBEeLLUKUA KanuTar,

- NpaBHa U agMUHUCTpaTUBHA AEWHOCT U Ap.

3. PUHAHCOBO CbCTOAHUE HA OPYXXECTBOTO

°* pe3ynrtaTtu 3a nepuoga
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Kbm 30.06.2025 r. obwata cyma Ha aktusute Ha [pyxecTBOTO Bb3NusaT Ha 12 134 xunagu
nesa.

CobcTtBeHUAT kanuTan Ha [dpyxecTtBoTo € B pasmep Ha 8 071 xunsau neesa, B ToBa YUCNO
aKuMoHepeH kanutan 55 xunsam nesa.

OpyxecTtBoto oTunTa 06wo npuxoan kem 30.06.2025 r. B pasmep Ha 2 346 xunsgum nesa, a
obwute pasxogu ca B pasmep Ha 701 xunsgn neea. Kbvm 30.06.2025 r. [pyxecTBoTo
peanusupa nevanba B pasmep Ha 1 645 xunagu nesa.

OcHoeHaTa peilHoct Ha LENIAHA ®wuHaHcoe Xonauur® ALl e ynpaBneHMeTo m
aAMUHNCTPATMBHOTO obcnyxBaHe Ha ocTaHanuTe apyxectsa ot rpynaTa EJIAHA.

Pasxogute wu npuxogute 3a/oT nuxBU Ha ﬂpy)KeCTBOTO ca Ha 6asa Ha nonagaHUTe M
OTNyCKaHUTe KpealuTu OT U KbM CBBP3aHU NULA, KakTo 1 Ha nons3saHun obnuraunoHHn u 6aHkoBU
3aeMu.

* JNIUKBUOHOCT U KanuTanoBu pecypcu

OcHoBHUTE N3N0N3BaHWU U NOTEHUMANHUTE USTOYHUUM Ha NUKBUAHOCT Ha npy)l(eCTBOTO ca:
¢ BbTPEeHU U3TOHMHUUNW - npuxoaunTte ot nponamﬁu n AUBUOEHTW,
¢ BbHWHW K3ITOYHULIN, KaKTO cneasa:

Tperta no pen o6nuraunoxHHa emucua BG2100012231, usganeHa Ha 19.05.2023 r.

Ha 19.05.2023 r. ENNAHA ®uHaHcos XonauHr Al emuTupa koprnopaTwBHU HeobesneuveHu
obnvrauMm npn ycnoBuATa Ha uYacTHo npegnarade. O6nurauumute ca obBukHOBEHW,
HekoHBepTUpyemu, 6Ge3HanuuHu, nNOUMEHHW, CBOBOAHO NPEXBLPNSEMU W JINXBOHOCHW.
Ycrosusita no emucusiTa ca:

1 700 000 eBpo, pasnpeaenenu 8 1 700 obnuraumm ¢ HoMuHan
Pa3mep Ha emucusita 1,000 espo.

datn Ha nagexa Ha . .

FnaBHULaTa 19.05.2025r.; 19.05.2026r.; 19.05.2027r. n 19.05.2028r.

JluxseH npoueHT 5.50 % Ha roguwHa 6asa

Ha 6 meceua.

MNepuoguyHocT Ha | [laTn Ha nagexuTe Ha NuUxeBeHWTe nnawaHuwa — 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. n

19.05.2028 r.

O6nurauuute ce TbpryeaT Ha perynupaH 6opcos nasap.

Cpepncrteara, nonyyYyeHn ot emucuaTa obnurauyuu, ca U3non3saHn 3a ob6paTHO M3KynyBaHe Ha
obnurayuute ot BTOopata obnurayvoHHa emucus Ha [dpyxectsoTo ¢ ISIN BG2100015192,
KakTo n 3a 060poTHU CpeacTBa 3a pa3BUTME Ha NPoeKTU Ha [pyXecTBOTO.

KbM Kkpasi Ha OTYETHUA NepWog canfdoTo No rnaesHuuaTta Ha usgageHarta obnuraymoHHa emucus
Bb3Nn3a Ha 1 275 xun. espo.

BaHkoB kpeaut ¢ Banka ICK Al
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lpyxectBoTo € 3aemononydyaTten no Aorosop 3a 3aem ¢ banka [CK ALl, cknioyeH Ha
14.09.2021r. YcnosusTa no 3aema ca:

700 000
Paamep Ha kpeputa €Bpo

Cpok 3a noracsiBaHe Ha | 60 meceua
KpeauTa

1M EURIBOR (pedepeHTeH nuxeeH npoueHT Ha 6aHkata) + 2.30
NuxeeH npoueHT %

[MmaBHWUATa ce noracsiBa Ha paBHW TPUMECEYHU BHOCKW Mpes3
HauuH Ha noracsiBaHe | meceuuTe AeKkeMBpU, MapT, IOHU U CenTemspu, BCAKa B pasMep Ha

Ha KpeguTa EUR 10 000 (pneceT xunsgu espo), AbImkuMK Ha 25-To yucno, ¢
U3KMOYEHVe Ha BHOCKaTa npes IoHW, KOSTO e B pasvep Ha EUR
110 000 /cTto » peceT xunsau espo/, egHa BHOCka B pasMep Ha
EUR 100000 /cto xunsagu espo/, agbmxuma Ha 25.06.2026 r. n
eaHa nocnegHa BHocka B pasmep Ha EUR 20 000 /geapecet
xvnagu eepo/, Avimknma Ha 14.09.2026r.

CpOK 3a nnauwjaHe Ha ExxemeceuyHo Ha 25-10 uMcno Ha meceua.
nnxsa

3a obesrnevaBaHe Ha B3emaHusiTa Ha baHkata 3a rnaBHUUY,
NUXBKU, Pa3HOCKN N HEYCTONKN € yupefeH Nbpau No pea 3anor no
303 Bbpxy: BCMYKM HacToswM M Obgewyn B3emaHus oOT
OVBUAEHTU; BCUYKA HanMUYHOCTYU MO OTKPUTU MOHACTOALLEM U B
O6baeLye cmeTkn Ha umeto Ha [pyxectsoto npu Kpeautopa; 30
6pos 6es3HanuyHW, NOMMEHHN akLuK, OT KanuTana Ha ,PervoHaneH
doHa 3a [pagcko passutne” All, nputexasanu ot ,ENAHA
XonauHr* ALl, EVK 121837774.

Obe3neyeHue

Kbm 30.06.2025 r. cymaTa Ha HenoraceHaTa rnasHua no saema e 150 xun. espo.

3aemu ot CBbp3aHu nuua

Kbm 30.06.2025 r. [pyxecTtBoTO MMa 3aAb/DKEHWS NO MNON3BaHW 3aeMn OT AbLUEPHOTO
Apyxectso EJIAHA MueectmbHT ALl B 06wy pasmep Ha 171 xun. ne., nnatumu npes 2026-
2027r.

Kem 30.06.2025 r. ,ENIAHA duHaHcoB XonguHr* ALl He e umano npobnemwn cbc cBoATa
nnaTexocnocobHOCT U He € UMario NUKBUAHW 3aTPYLAHEHUS.

4. BAXXHN CbBUTUA, KOUTO CA HACTBIMUIMU CNEN OATATA, KbM KOATO E
CBbCTABEH ®UHAHCOBUAT OTHET

He ca Bb3HukHanNW kopurupawy cbOUTUS WNKM ApYrY 3HAYUTESNHU Hekopurupawy cbeuTus
Mexay AataTa Ha hMHaHCOBMSA OTYET W AaTaTa Ha ofobpeHueTo My 3a u3gasaHe.
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5. ﬂ_.EI7ICTBMFI B OBJIACTTA HA HAYYHOU3CNEOOBATENCKATA U PA3BOMHA
AOEUHOCT

[OpyXecTBOTO He U3BBLpPLUBA cOBCTBEHa HAy4YHOM3CNeAoBaTesncka u pa3sonHa AeHoCT.

6. OCHOBHUW TEHQEHLMM B OEMHOCTTA HA ENAHA ®MHAHCOB XONAUHI Af 3A
2025T.

1. OrtcroseaHe nosvuuuTe Ha duHaHcoBa rpyna EJIAHA kaTto Boaew daktop u HoBaTop
Ha nasapa Ha (hUHaHCOBU NPOAYKTU W YCIyr B CTpaHaTa;

2. lNopgnomaraHe pbKkoBOACTBaTa Ha AbLUEpPHUTE U acouuvpaHuTe JpyxecTtBa W
WHBECTULIMOHHUTE LeHTpoBe Ha cuHaHcoBaTa rpyna EJIAHA ¢ uen yeenuuasaHe
nasapHuA UM AAN Ha CbOTBETHUTE Nasapw,;

3. CobpeiictBMe Ha pbKOBOACTBATa Ha AbLUEPHUTE W acouMUpaHuTe JApyXecTBa W
WHBECTULIMOHHUTE LIeHTPOBE 3a yBenv4yaBaHe Ha knueHTckaTa 6asa;

4. CbpeincTene Ha pbKOBOACTBATA HA APYXeCTBaTa U HAa MHBECTUUMOHHUTE LIeHTpoBe 3a
OCBbLUECTBABAHE NOCTABEHUTE MNAHOBE W U3NBIHEHWE Ha CneunUYHUTE UM Lenu u
3afjauu;

5. OkassaHe cbaeilcTBME Ha KOpPNopaTUBHO HWBO BBLB (buHaHcosBaTa rpyna EJIAHA v B
WHBECTULUMOHHUTE LEHTpOBE MO BBLNPOCWU, CBBLP3aAHW CbC CYETOBOAQHATA AENHOCT,
WH(OPMaLMOHHUTE  TexHonoruv, npopaxbute, MapKkeTUHra W KoprnopaTtuBHUTE
KOMYHMKaLUn, ynpasneHUeTo Ha YOBELWKUS KanuTan, npasBHata v agMWHUCTPaTUBHA
OeRHOoCT.

7. (HOOPMALIUA NO PEAA HA YN.187a OT TbPFOBCKU 3AKOH

MNpe3 oTyeTHUSA Nepuoa He ca CKIoYBaHK JOrosopu no un. 1874 ot TbproBCKUSA 3aKOH.

8. HAINYME HA KINOHOBE HA APYXKECTBOTO

ENNTAHA ®uHaHcos XonauHr* All e cbe ceganuvile u agpec Ha ynpaenenue rp. Cocus, paitoH
Cpegeu, yn. "KysmaH Lankapes” Ne 4. AQpechbT 3a KOPECNOHAEHUMA C APYXECTBOTO € : Ip.
Codus, yn. Jlvuesap CraHues” 5, Codapma busHec Taywpce, kyna b, eT.12. [pyxecTBoTo
HsiMa OTKPUTU KNOHOBE B CTpaHaTa u YyxbuHa.

9. LUENU U NONUTUKA HA PBKOBOACTBOTO MO OTHOLWEHUE HA YNPABNTEHUE HA
PUCKA

Bcneacteve Ha WU3nonsBaHeTo Ha (OUHAHCOBWM WHCTPYMEHTW [pYeCTBOTO € W3NOXEHO Ha
nasapeH pUCK N NO-KOHKPETHO Ha PUCK OT MPOMEHU BbB BalyTHUS KYPC, MMXBEH PUCK, KaKTo u
pUCK OT NPOMSIHATa Ha KOHKPETHU LIEHU, KOETO Ce AbJDKA Ha onepaTuBHaTa U UHBECTULMOHHATA
OeNHOCT Ha [lpyecTBOTO. YnpaBrneHueTo Ha pucka Ha [pyXecTBOTO Ce oCblyecTssiBa OT
LeHTpanHata agMuHuCTpauva Ha [pyXecTBOTO B CbTpyaHMuecTBO cbC ChBeTa Ha
AavpekTopute. MpUopUTET Ha PbKOBOACTBOTO € 4a OCUIypu KPaTKOCPOUHWUTE U CPeaHOCPOUHN
napuyHM NOTOLM, KaTO Hamanu uanaraHeTo cu Ha puck. [ObnrocpouHute GUHAHCOBU
MHBECTUUWK Ce ynpaBnaBar, Taka Ye ja UMaT 4bNroTpaiiHa Bb3BpallaeMocT.

[py>XecTBOTO € W3MOXEHO Ha PasnNyHu BUAOBE PUCKOBE MO OTHOLUEHWE Ha (PUHAHCOBUTE
WHCTPYMEHTU. Haii-3HaunmnTe hMHAHCOBU PUCKOBE, Ha KOUTO € U3NOoXeHo [lpyXecTBoTo, ca
nasapeH puck (MUXBEH 1 BanyTeH pUCK), KPEAUTEH PUCK K NMUKBUAEH PUCK.
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IlnxeeH puck

Monutukata Ha [py)XECTBOTO € HacodYeHa KbM MWHWMU3MPaHe Ha JUXBEHUS PUCK npw
AbNroTpainHo cuHaHcupaHe. Bcuukm cuHaHcoBM akTUBM M nacueBu Ha [pyxecTBOTO ca ¢
dvKCUpaHn nUXBEHN NPOUEHTW, C U3KNIOYEeHMe Ha 3agb/hkeHue no 6aHKoB 3aeMm.
PbKkoBOACTBOTO Ha ApPYXECTBOTO Tekyllo Habniogaesa v aHanuavMpa HeroeaTa eKcnosuuus
CNpAMO NPOMEHUTE B fMuxBeHWTe pasHuwia. [Mpyu NnpomeHn B NasapHWTE NUXBEHW NPOLIEHTU
[pyXecTBOTO Npeaorosapsa YCNoBuATa Ha NON3BaHUTE M NPeAoCTaBeHW 3aeM OT/KbM CBbp3aHu

nuua.

B cneasawarta tabnuua e nokasaHa VIH(bOpMaLlMFI 3a HOMWUHaNHWTE NUXBeHU MPOLIeHTU Ha

aKTusuTe U nacnBnTe Ha ﬂp)')KeCTBOTOZ

30 toHM 2025 1. JluxseH %

B3emaHusa oT cBbp3aHu nuua no

npeaocTaBeHn 3aemMu dukcupaH oT 2,3% [0
TBHProBCKU KpeauTy 55 %
duHaHCOBW aKTUBMK -
TbproBcku U 4pyru B3eMaHus -
BaemMaHus oT cBbp3aHn nuua no

THProBCKN U ApYrn B3eMaHus

Mapu 1 Nnapu4HN eKBUBANEHTH -

Obwo akTuBu

30 toHu 2025 r. IluxseH %

1m EUROBOR +

3aabrkeHns no 6aHKoB 3aem 2,30%
3agbmkeHns no obnuralynoHeH saem 5.50%
3aabmkeHna no NU3NHrosn

porosopu 3.08%

Tbprosckv U Apyry 3agbImKkeHUs -
3agbimKeHUs KbM CBbp3aHu nuua no
AVBUAEHTW, TbProBCKU U BpYyrn

3aabImKeHus -
3aabmKkeHus no 3aaemMm KbMm

CBbp3aHun nuua 3.00%
Oo6wo nacusu

JluxsoHocHun Be3nuxeeHu O6uwo
XWn. nB.. XWn. NB. XWN. NB.
5536 2 630 8 166

- 233 233

- 3 3

70 70

- 8 8

5536 2944 8 480
IInxBoHocHu BeanuxeeHun O6uwo
XWn. n.. XWUN. NB. Xun. nB..

293 - 293

2494 15 2 509

505 - 505

- 11 11

- 487 487

170 1 171

3 462 514 3 976
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31 nekemBpu 2024 r.

B3emaHusa oT cBBbp3aHn nuua no
NpegocTaBeHun 3aemu u
TbProBCKWU KpeguTu

®rHaHCOBW aKTUBK

Tbproscku n Apyrn BaemaHus
B3emaHusa ot cBbp3aHu nuua no
TLProBCKWU 1 APYrU B3eMaHus
Mapu n napnyHK ekBBaneHTu
O61wo akTUBMU

31 nekemBpu 2024 r.

3agbmkeHus no 6aHkoB 3aem
3aabmkeHns no obnuraunoHeH saem
3aabrkeHUa No NU3UHIoBU AOroBOPW
TbprosckM v Apyrv 3agbiKeHus
3agbmKeHns KbM CBbp3aHu nnua no
AVBUAEHTW, TbProBCKU U GpYri
3aAbMKeHUs

3aabrkeHUst No 3aeMy KbM CBbp3aHit
nvua

6
INnxseH % JluxBoHOoCHU bBe3anuxseHu O6uwo
XUN. NB. XUN. NB. XWA. NB.
dukcupaH ot 2,3%
[0 5,5 % 5536 2626 8 162
- 232 232
- 3 3
126 126
- 8 8
5536 2 995 8 531
NluxeeH % JluxsoHocHu BeaznuxBeHu Obuwo
XWn. nB. Xun. NB. Xun. ns.
1m EUROBOR
+2,30% 526 1 527
5.50% 3325 22 3 347
3.08% 636 - 636
- - 24 24
. - 609 609
3.00% 643 7 650
5130 663 5793

O6wo nacuesu

BanyTteH puck

OnepauuuTe Ha APYXECTBOTO NO MOKYNKW, NPOAaXGW, NPesoCTaBeHW U NOMyyYeHW 3aeMu ca
AEHOMUHUPaHN B Gbnrapcku neea, C M3KMIOYEHWE HA NON3BaHU 3aemu - 6aHKOB KpeauT M
obnurauvoHeH 3aem, KOUTO ca AeHOMuUHUpaHu B eBpo. pu ycnosuaTa Ha BanyTeH Gopa u
chukenpaH Kypc Ha eBpoTo, BanyTHUST pUcK 3a [1py>eCTBOTO Ce OLEHSBA KaTo HECHLUECTBEH.

KpeputeH puck

WanaraHeTo Ha [lpyXecTBOTO Ha KpeauTeH pUCK € orpaHWyeHo Ao pasmepa Ha 6anaHcosata
CTOWHOCT Ha (bMHAHCOBWTE aKTMBMW, NpU3HaTU kbM Aatata Ha OTyeTa 3a HUHAHCOBOTO

CbCTOAHUE, KaKTO & NOCoOYeHOo no-gony:.

"pynu cbouHaHcoBM akTuBY — 6anaHcoBU CTOWHOCTY:

HeTekywu akTuBmu

®dunHaHCOBMW aKTMBMW, OTYMTaHU NO amopTusnpaHa CTONHOCT:
D,'bﬂI'OCpO‘-IHVI B3eMaHusa OT CBBP3aHn nuua no

npegocraBeHn 3aemu

30.06.2025 2024
XUn. NB. XWN. NB.

8 166 8 162

8 166 8 162
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30.06.2025 2024
XWn. AB. XWUN. NB.
TekywWwn akTUBM

®duHaHCoBW aKTUBY, OTYMTaHW NO aMOpPTU3MpaHa CTOWHOCT: 73 129
BiemaHusa ot cBbp3aHu nuua 70 126
Twproscku n apyru B3eMaHns 3 3

Mapw 1 napuyHn cpepctea 8 8

®duHaHCOBM aKTMBMW, OTYMTAHW MO CNpaBeanuBa CTOAHOCT B

neyan6arta u 3ary6arta 233 232

BanaHcoBa CTOMHOCT 8 480 8 531

HPY)KGCTBOTO penosHoO cneawn 3a HeusnbJIHEHNe Ha 3aAbIDKeHUATa Ha KNUeHTUTE U Ha Apyru
KOHTpareHTn KoM ﬂp)’)KeCTBOTO, yCtaHOBEHU UHOAMBUAYANHO, N U3Non3Ba Ta3n Mchopmauvm 3a
KOHTPOI Ha KpeauTHUs pyuck. MNonutuka Ha ,U,p)’)KeCTBOTO € [a N3BbpLuBa TpaH3akuuu OCHOBHO
CbC CBbP3aHu Nuua, nopagun KOeTo KpeaAnTHUAT PUCK Ce onpeaerns Kato MuMHUManeH.

PbkoBoacTBOTO Ha ﬂp}’)l(eCTBOTO cynTa, Ye BCUYKU ropecnomMmeHaTun canchoam aKTuBu, KONTo
He ca 6unn obesueHABaHW U He ca npocpoyvYeHn npes npegcraseHUTe OTYETHU nepuoan, ca
CbVIHaHCOBM aKTUBKN C BUCOKa KpeguTHa oleHKa.

[NpyxecTBoTO He e npepocTaBAno GUHAHCOBUTE CU akTUBU KaTo obesnedyeHwe no Apyru
coenku.

Mo oTHoweHne Ha TbLproBCckUTE W ApyrM B3emaHus [pyecTBOTO He € M3foXeHO Ha
3HauATeNneH KpeauTEH PWUCK KbM HUTO €AWH OTAENEeH KOHTpareHT wnM KbM rpyna oT
KOHTPareHT, KOMTO MMaT CXOAHU XapakTepucTuku. Ha GasaTa Ha uctopuyecku nokasarenu
PBKOBOACTBOTO CYMTA, Ye KPEAUTHATA OLEHKa Ha TbProBCKU BaeMaHus e aobpa.

er,CI,VITHMﬂT pyUCK OTHOCHO nNapu 1 NapuyHU eKBUBaNEHTH Ce CYUTAa 3a HeCbLeCTBEH, Tbil KaTo
KOHTpareHTuTe Ca 6aHku ¢ .q06pa penyTauus U BUCOKa BbHLUHA OLEHKA Ha KPEeOUTHUA PEATUHT.

INukeupeH puck

JInkBuaHUAT puUCK ce oTHaca 40 puUCka KoMnaHuATa Aa He pasnofara C AoCTaTbYHO cpeacTsa
Aa nocpelHe TekywuTe CU 3agbinKeHuns.

[pyXecTBOTO nocpella HyXAUTE CU OT JMKBUAHW CPeacTBa KaTo BHUMaTenHo cneau
nnawaH1saTa cu, KakTo U NPOrHo3nTe 3a BXOAALWU N U3XOAALUM NAPUYHM NOTOLW, Bb3HUKBALLW B
XoAa Ha onepartusHata fAeiHocT. HyxauTe OT NUKBMOHW CpeacTBa ce CrneasaT 3a pasnuuHu
BPEMEBW NEproau eXegHEeBHO U execeaMuyHo, Kakto u Ha 6asata Ha 30-g4HEeBHW NPOrHO3W.
HyxauTe oT nuksuaHu cpeacTsa B AbNTOCPOYEH MnaH - 3a nepuoaun ot 180 u 360 aHwW, ce
onpefenaT MeceyHo. HyxauTe OT napuyHM CpeAcTBa Ce CcpaBHABaT CbC 3aeMUTe Ha
pasnonoxeHve 3a aa 6bAaT ycTaHOBEHU MaNUWBLLUM unu aeduumTu. To3n aHanus onpegens
Aanu 3aemuTe Ha pasnonoXeHue Lie ca Ao0CTaTbYHU 3a Aa NOKPUAT HyxauTe Ha [pyxecTBoTO
3a nepuopa.

Kem 30 toHW 2025 r. nagexute Ha [OroBOPHUTE 33aAbiHKEHUA (CbAbpXKaly IUXBEHU
nrawjaHua, KeAeTo e NPUnoXumo) ca ob6obLleHu, KakTo cneasa:
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30 oHu 2025 T.

30 oHmn 2025 r.

3aavnxeHnsa no obnurauMoHeH
3aem

BaHkoBKM 3aemu

3aabmKeHUs No NU3NHP
3agbmKkeHus No 3aemMn KeM
CBbp3aHn nuua

Tbproscky u Apyrv 3agbrKeHns
KbM CBbp3aHu nuua

THproBCcKW ¥ ApYrv 3aabIHKEHNS
O6bwo

31 nekemBpu 2024 r.

3agbmkeHusa no obnuraumoHeH
3aeM

BbaHkosu 3aemu

3aabmKeHUs Mo NU3NHr
3aabmKeHnsa No 3aemMu KbMm
CBbp3aHn nNuua

Tbproecky n Apyrv 3agbrKeHns
KbM CBbp3aHu nuua

Tbproecky 1 Apyrv 3agbrKeHus
Oobuwo

Tekywm

8

HeTtekyuu

Oo6 Mexay 6m
Meceua 12 meceua

Or1po5 Hap 5
rooMHUW roAuHMU

Xun. nB. Xun. NB. Xun. NB. XWMN. NB.
80 894 1789 -
45 260 - -
155 155 207 -
3 172 - -
487 - -
11 - - -
781 1 481 1996 -
Tekywm Hetekywm

Ado6 Mexny6u
Meceua 12 meceua

Or1m05 Hapo 5
roguHu rogviHu

Xun. ne. Xun. ns.. XUN. NB. XUn. nBe.
922 69 2699 -
248 46 261 -
151 151 353 -
391 270 - -
609 - -
24 - - -
2 345 536 3313 -

CToAHOCTUTE, ONOBECTEHW B TO3W aHanW3 Ha nagexure Ha 3aabvikeHuATa, npeacrasnABart

HEAUCKOHTUPaHUTE napuyHK nNoTOUUM NO AOroBopuvuTe, KOUTO MoraTt Aa ce pasnuyasar oT

BanaHcoBUTE CTOMHOCTM Ha 3a4bIIKEHNATA KbM OTYeTHaTa AaTta.

®duHaHCOBUTE aKTUBMU KaTo cpeAcTBo 3a ynpaeneHue Ha NUKBUOHUA PUCK

I'Ipw oLUeHABaHeTO 1 ynpasneHneTo Ha NMUKBMOHUSR PUCK ﬂpy)KeCTBOTO oTyUTa oYakBaHuUTe
napu4H NoToun oT CbVIHaHCOBM NHCTPYMEHTN, no-cneunanHo HanudHuTe napudHn cpeacrea v

TbpProBCKU B3eMaHus. HanuyHute napu4yHu pecypcu U TbprosCcku B3emMaHUA He HaaBuLlaBaT

3Ha4YnTenHoO TeKyLnuTe HyX4un OT U3Xoasly napuyeH noTok.

PuckoBu chaktopu xapakTepHu 3a npegrnaradute obnuraumm

KpeauTeH puck
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erJJ,VITHI/IFIT puck no obnurauuvre npeacrtasnaea puUckeT Aa He 6bvaaT MsnnarTexHu HaBpemMme
Unu B NbNEeH pasMep OAbMHKUMUTE nnawaHus OT cTpaHa Ha EmMuTeHTa Ha nuxsute w/vnu
rnasHuuata no obnurauvoHHust 3aem. WMHBecTUUMATA B u3dageHata oT HPY)KBCTBOTO
obnuraunoHHa emucns npeacrasnaea sriaraHe Ha cpeactea B obnurauum c d)MKCMpaH KYNoOH,
KOUTO HOCAT KpeauTHNA PUCK Ha EmuteHTa.

UndnaumoHeH puck

O6nuraunute c ukcupaH goxoh npejnonarart usnaraHe Ha pUck, CBbP3aH ¢ HamanssaHe Ha
peanHaTa Bb3BPaLaemMoCT (4OXOAHOCTTa OT MHBECTULUMATA) NPU NOBULWIABAHE Ha UHGNaLUsATa.
HapactBaHeTo Ha wuHbnauwaTa Hamanssa nokynaTtenHarta crnocofHOCT Ha nonyvyasaHuTe
aoxoau oT obnuraumoHepute (NUXBEHW NnawaHus). Kato cnegcrsue oT Tasn 3aBUCUMOCT
obnuraynoHepute cneasa Aa ONPEeAensaT CBOWTE OYakBaHUA 3a peanHa Bb3BPaLlaeMocT OT
HanpaBeHaTa WHBECTUUMA Ha 6a3a Ha HOMMWHaNHUTe Joxoaw OT MpuTexasaHuTe obnuraumm u
ovakBaHaTa WHnauus 3a nepvoda Ha 3agbpxaHe. B cnyyail ye paBHULLETO Ha UHGNauMs ce
OKa)ke NO-BWCOKO OT O4YaKBaHOTO 33 Nepuofa, WHBECTUTOPUTE e peanuaupaT Mo-HUCHK
peaneH pgoxoa. [pu TakaBa cUTyaumMsi @ HOpManHO LieHUTe Ha obnuraLuuTe Ha BTOpUYEH nasap
fla Ce MOHMXAT, Tbil KaTO UHBECTUTOPUTE LLIE WU3NCKBAT NO-BUCOKA HOMWHAnNHa AOXOAHOCT OT
CBOMTE WHBECTULMU NpW HOBUTE NO-BUCOKW paBHULLA Ha WMHMMaUMAa ¢ Luen ga nocTurHat
chblUyaTa UM cxofHa peanHa AOXO4HOCT.

BanyteH puck

Emucuara kopnopatueHu obnurauuu e geHomuHupaHa B eBpo. [pu npepnonoxeHue 3a
3anasBaHe Ha cuctemarta Ha duKkcupaH BanyTeH Kypc Ha nesBa KbM eBpOTO, BanyTeH pUCK OT
WHBECTULIATA He CbLlecTByBa 3a WHBECTMTOPW, YWIATO CpPeacTBa ca B JieBOBE WNU €BpO.
BanyteH puck cobliecTByBa 3a WHBECTUTOPM, YUWTO MbpBOHAYanHW cpeacTea ca
AEHOMUHUPaHW B LATCKXW gonapu wunu apyra BanyTa, pasnuyHa oT €Bpo W nes, nopagwu
NOCTOSIHHUTE ABWXEHWA Ha BanyTHUTE Kypcose. MHBecTUTopu, KOUTO noemar BanyTeH puck
npyu NoKynkata Ha obrmraumuM oT emucusTa, 6uxa yBenuuunu UnKu Hamanunu edekTuBHaTa
AOXOOHOCT OT WHBECTUUMATA CW BCNEACTBUE Ha 3acunsaHe wnu otcnabBaHe Ha kypca Ha
€BpOoTO CNPsIMO CLOTBETHATa BanyTa.

NuxeeH puck

JNuxBeHWAT puck ce CBBbP3BA C Bb3MOXHOCTTa 3a NPOMAHA Ha NasapHUTE NUWXBEHW HUBA B
cTpaHaTa, KoeTo npsiko 6M nNoBMNWANO BbLPXY TLPCEHETO W MpeanaraHeTo Ha AbNroBu
WHCTPYMEHTM ¢ uKcupaH JOXoA (B Criyyas - koprnopaTueBHu obnurauum), nopagu obpaTtHaTa
3aBUCMMOCT MeXAy LieHUTe U A0XOAHOCTTa Ha obnurauwuTe. Mpun noeulaBaHe Ha NMUXBEHUTE
HWBa, OvaKBaHaTa [OXOAHOCT A0 Nafexa Ha LIEHHUTE KHUXKa ¢ huKcupaH f0X04 ce nosuwasa,
KOETO BOAM A0 MOHWKEHUE Ha NasapHaTa ueHara.

OﬁpaTHO, npu NOHWXEHWe Ha NXBeHWTe paBHWLLA — ovakBaHaTa [OXOA4HOCT AO Mnapexa Ha
obnurauunTe c d)MKCIApaHa AOXOOHOCT Hamansea U LeHaTa um ce noevwaea. B Tasn CuTyaums
MHBECTUTOPUTE MosiyMaBaTt kanutanoea nedanba ot HapacHanaTta CTOWHOCT Ha WUHBECTULUNATA
cu.

OueHnABaHeTO Ha nMXBEHWS puck 3a uHBECTUTOpUTE Ce cCBeXaa [0 u3MepsaHe Ha
3aBucMmocCTTa Mexay npomMaHaTta Ha ueHuTe Ha obnurauunte n TAxHaTa AOXOAHOCT Ha 6asa
n3nckeaHaTta oT UHBECTUTOpPa HoOpMa Ha BBb3BpaLLaemMocCT.

NMuksuaeH puck
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JIMKBMAHMAT puUCK nNpousTMYa OT nuUncaTa Ha nasapHo TbpceHe Ha obnurauuuTe Ha
OpyxecTtBoTo. Mopagu Toea, obnuraunoHepute Ha [pyXeCTBOTO MoraT Aa He YcCnesT Aa
NpoAazaT B XenaHWs MOMEHT BCUYKW UMM YacT oT obnuraumuTe ci, Wnn Aa ca npuHyaeHy aa
M NpofapaT Ha 3HAYMTENHO Mo-HUCKA LieHa, OTKOSKOTO e TAXHaTa CipaBefnvBa CTOMHOCT WIn
nocnepHa 6opcosa UeHa. Haii-o6L0 NMKBMAHOCTTA Ha Nasapa Ha LiEHHU KHUXa ce onpeaens
OT CnegHUTE NpeanocTaBsku:

v Hanuuuve Ha pa3BuUT BTOpUYEH Nasap Ha UEeHHN KHUXa;
v Hanuuune Ha gocTaTbyeH 6poit 3aMHTepecoBaHy Kynysauv 1 npoaasadqu;
v Hanwuuue Ha poctatbyeH 6poii LIeHHU KHUXa B 06pbLUEHWE;

v Hanwuve Ha npuemnus uUeHOBW cnopef (pasnuka mexay ueHa “kynyesa’ u UeHa
‘npopaea”).

Puck ot npoMsaHa Ha napamMeTpuTte Ha obnuraunoHHata emucus

Paznuynn npeanocTtaBku Morat Aa npeausBukaT npomMmaAHa B yCNnoBUATa W napameTpuTe no
eMUCHATa BbB BCEKWU €AUH MOMEHT OT HEHWUS XXNBOT, KoeTo aa 6bae U3BbLPLIEHO NO 3aKOHOBUA
pen no UHULUmaTBa KakTto Ha 0611VIFaLlVIOHepVITe, Taka U Ha EMuTeHTa. npOMFlHa no eMUcuUATa
o6nurauuy moxe aa 6bvae n3sbpLleHa caMo C USPUYHOTO Chinacue Ha opraHuTte d)OpMVIpaLLlM
BONATa Ha OGJ'IVII'aLMOHepMTe n Ha EmMuTeHTa.

Bcuuku napameTpyu Ha emucusTa moraT ga 6bAaT NPOMEHSAHU NO ropeonucanus peg, (B T.u.
OTCpOYBaHe Ha nagexa, NpPoMsHa B pa3mepa Ha NnuxeaTa, pascpoyBaHe Ha NUXBEHU U
rMaBHUYHU NnawaHdus, NpoMaHa BbB (UHAHCOBUTE CBLOTHOLLEHWUS, KOUTO crefBa Aa cnasea
eMuTeHTa 1 ap.)

Puck ot penHBeCTUpaHe

Ed)eKTVIBHaTa AOXOQHOCT 3a onpepgeneH nepuog npu nHBectupaHe B obnurauum sasucu ot
UeHata Ha 3akKynysaHe, LUeHaTa Ha npona)K6a M [oxoga, npu KOWTO ce penHsecTupar
KynoHHUWTE nnawaHnua OoOT obnurayusTa. I'Ipennonox(eHMeTo e, 4e CymMmute OT KYynoHHWUTe
nnawanua we 6baaT peuHseCTUpaHn Npu NOCToAHHA rogullHa AOXO0AHOCT, paBHa Ha Tasn OT
NbpBOHaYanHara nHsecTuuma. PuckeT npu pevHeecTupaHe € PUCKBLT OT BnaraHe Ha CymMute,
nony4dyasaHu nNpu KynoHHWTE nnawaHuAa no BpemMe Ha nepuoa Ha AbpXaHe Ha obnuraumsaTa,
NpwU 40XO0AHOCT, pa3nnyHa OT NbpBOHAaYanHaTa AOXOAHOCT 40 nagexxa.

Opyru puckoBe

BoiHu B YkpaitHa # B Maza

B otroBop Ha HaxnyBaHeTo Ha Pycus B YkpaiiHa npes meceu cespyapu 2022 r. MHoro
AbpXaBW HanoXuxa pasnuyHn CaHKLUUM U EKCNOPTEH KOHTPON, BKMOYUTENHO AOMBbAHUTENHU
OFpaHMYeHus No OTHOLWIEHWE Ha PYCKAA AbpXKaBeH AbAr;, paswupeHo embapro Bbpxy
TbProBuATa, BHOCa U WU3HOCA; CaHKLUMM Cpelly MHOXECTBO Nnuua W KOMNaHWW, BKNKOYUTENHO
ronemMn pyckn UHaHCOBWM WHCTUTYLMK, OrpaHWYeHWs Ha KanuTanoBWs nasap (CeKTOpHW
CaHKuMK) 3a HOBO (hMHaHCUpaHe 3a NOCOYEHN PYCKM KOMNaHwuu; 3abpaHn 3a HOBU UHBECTULMA
B onpeaeneHu ycnyru. OnpegeneHun cadkuuy 6sxa HanoxeHu n Ha benapyc.

To3n BoeHeH KOH¢)I'IVIKT e cbbutne, KoeTo okasa MallabHO HeraTuBHO Bb3AencTBUE BBPXY
eBPOHGVICKaTa n B nNo-manka cTteneH BbpxXy CBeTOBHAaTa WKOHOMWKA. KOHCbnMKTbT Beye
npegu3Bnka 3Ha4ynMTenHO nNokavyBaHe Ha LUeHWTe Ha OCHOBHW CYpPOBWHW, peuecus (OCHOBHO B
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Espona), nHcbnaumoHHW npoLiecn 1 NOBCEMECTHO HamansBaHe Ha WHBECTULMUTE B NOBEYETO
OT MKOHOMUYeckuTe cekTopu. Hapepn ¢ ToBa ca Hanuue 3abaBsHe U TPyAHOCTV BLB BepUrUTe
Ha focTtaeku, npobnemu, cBbp3aHN CbC cbOMpPaeMocTTa Ha B3eMaHusTa, KaTo nocneasalla
peakums oT 3aTpyAHEHWUSATa B CEKTOPUTE, KOUTO CTPadaT oT (hUHaHCOBUTE CaHKLWUW, HaroXeHW
Beye Ha Pycus. BrnvsHneTo Ha TO3u puckoB (hakTOp e CBBbP3aHO W C perucTpupaHeTo Ha
3HauuTenHn GexaHcku NOTOUM He CaMo KbM HEMOCPEACTBEHO CbCEAHUTE CTPaHn Ha YkpaiiHa,
HO 1 KbM BBnrapusa u octaHanara yacT oT Espona. He Tps6ea u aa ce nogueHssa pUcKbT BbB
BOEHHUTE AeWCTBUS Aa Ce CTUrHe 1 A0 U3Mon3BaHe Ha SAPEHO OpbXWe, KOeTo Aa A0BeAe A0
XyMaHUTapHa 1 ekonornyHa katactpoga.

BbB Bpb3ka C Npoab/kasallata pycka WHBa3us B YkpaiHa W BUCOKa HeCUrypHoOCT 3a
CKOPOLUHOTO W npeKkpaTABaHe oueHKaTa Ha WKOHOMMUYECKM focneauun 3a CBeTOBHaTa
WKoHOMWKa cTaBa no-MpaudHa. LlokoseTe, oTnpuwieHW OT BoiiHaTa, yAPAT MKOHOMUKaTa Ha
CTpaHuTe oT EBpoNeicknn Cbio3 kakTo NPsiKo, Taka N HeNpPsKo, KaTo f HAcCoYBaT KbM NO-HUCHK
pacTex u no-Bucoka WHpnNauua. Bbp3oTo HapacTBaHe Ha LEHUTE Ha eHepruiiHuTe |
XpaHWuTenHu CTokuW noAxpaHBaT rnobanHua WHNaUMoHeH HaTUCK M NPeaWu3BUKBaT No-6bps
OTroBOpP Ha NapuyHaTa nonuTuKa OTKOMKOTO ce Npeanonaraile no-paHo.

B koHdnmkty kato koHcnukTa B Masa mexay Wapaen n Xamac', peguua cektopu Moxe Aa
NPEeTLPAAT 3HaYUTENHW CbTPECeHMA B pesynTaT Ha LWeTute No MHdpacTpykTypara,
npeKLCBaHuATa Ha BepuraTta 3a 4OCTaBKu U MKOHOMUYeckaTa HecTabunHocT 8 permoHa. OcseH
TOBa reononMTMHEcKoTO HarnpexeHne mMoxe aa fosefe A0 konebaHvs B LeHUTe Ha neTpona,
KOeTo Aa nosnuse Ha onepaTUBHWTE pa3xoau Ha GusHeca. AtakuTe cpelyy kopabu B YepseHo
Mope npekbeBaT rnobanHuTe Bepurn 3a 4OCTaBKu U BOAAT A0 NPeKbcBaHe Ha NPOU3BOACTBOTO
B onpeaeneHn uHAycTpun U sabaesiHe Ha AOCTaBKUTE.

Mo NMbpBOHa4YanHU OLIEHKW Ha pBKOBOACTBOTO Ha HPY)KECTBOTO Te3n cubuTUA He ca okasanu
NPAKO CbLUECTBEHO BNUAHWE BBPXY AeAHOCTTa My KbM MOMEHTa, AOKOMNKOTO TO HAMAa
B3aMMOOTHOLLEHWA C nuua, nonagHann nop caHKUMuTe, KakTo U HAMa aKkTUBM U AeAHOCTMY B
3acerHaTute NpAKo peruoHu.

B camocTosTenHus cuHaHCOB oT4eT Ha [pyxecTsoTo kbm 30.06.2025 I. HAMa aKTUBM W
nacusu, 4KUATO oOueHKa fa € noBNusHa/3acerHata OT KPU3uTe, MNOPOAEHU OT BOEHHUTE
koHcprmkT Mexay PyckaTta ®epepaums u Ykpaiiva u mexay Waspaen n ,Xamac".

Cublo Taka PBKOBOACTBOTO HE M.D,EHTI/ICbVILlVIpa 3HauuTenHu puckoee, KOUTO Morart ga goseaart
00 cbllecTBeHa kopekuus Ha 6anaHcosuTte CyMu Ha aKTuBuTe U nacusuTe B pamMKuTe Ha
cnepsallaTta qlechosa roauHa wnu B 6m3Hec mogena u nnaHose Ha Up

Mpe3 oT4eTHUA Nepuoa He ca CKIYBaHW AOrOBOPY Mo Y. 24

MNpeaceparen Ha CA:



