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MexauHeH goknag 3a 4enMHOCTTa

Ha EnaHa ®uHaHcos XonauHr Al kbm 30 centemepu 2025 .

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

1. OBLUA UHOGOPMALIUA 3A ENNAHA ®UHAHCOB XONAUHI AQ

ENAHA ®uHaHcos Xonaudr Al e yupegero npes 2007 r. M BnWcaHO BbB (DUPMEHOTO
otaeneHne Ha Codwiicku rpagcku cbg no ¢. a.Ne 15091 ot 05.10.2007r., cbc cepanvule u
agpec Ha ynpaeneHue rp. Codcus, painod Cpepgen, yn. "KyamaH Llankapes” Ne 4. OcHoBHOTO
MSICTO Ha AenHocT e ¢ agpec: rp. Cocous, yn. Jlbyesap Cranues” 5, Cochapma busHec Taybpc,
kyna b, eT.12. NpeaMeTsLT Ha AENHOCT Ha APYXECTBOTO e NpuaobusaHe, ynpaeneHue, oLeHka
n npoaaxba Ha yyactTus B 6bnrapcku U HyXOeCTpaHHW OPYXeCTBa, KakTo U BCsiKa Tbproscka
AenHocT, HesabpaHeHa OT 3akoHa. [pyXecTBOTO € Cb3AaAeHO C HeonpenereH CpoKk U e C
kanutan ot 55000 nesa, pasnpegeneH 8 55000 6pos NOMMEHHW aKkuuK, BCcHAKa eaHa C
HOMWHanHa cToHocT 1 nes.

[pyxecTBoTo MMa eaHocTeneHHa cuctema Ha ynpaenenue. Kbm 30 Centemepu 2025 r.
CbLBETLT Ha AvpekTopuTe Ha [pyXecTBOTO € B CbCTaB, kakTo cneasa: KameH MapuHos Konues
- lNpepcenaten n usnbnHUTeneH yned, Maptud Entumunpos Hukonos, Pagocnasa MNeoprueea
Macnapcka, Kpuctuia Xpucroea LiBeTaHcka.

2. AHANU3 HA QEMHOCTTA HA ENITAHA ®UHAHCOB XONAUHI Al

ENAHA ®uHaHcoB XonauHr Al ynpaBnsBa dwuHaHcoBWTe ycnyru Ha rpynata EJIAHA,
cneuvanvsupaHsu B ynpasneHve Ha VMHaHCOBWU aKTWBW, TbProBuA Ha pUHaHCOBWUTE nasapw,
UHBECTUUMOHHO GaHkupaHe, KoHcynTMpaHe no esponeiicku ¢oHgose. OCHOBHUTE
HanpaeneHwa Ha pewHoctta Ha LEJIAHA ®uHaHcos XonguHr Al  npes u“amMuHanoTo
peseTmeceuune 2025 r. 6s1xa HacodeHUn KbM:

1. Covpeicrsve Ha pbKOBOACTBaTa Ha ObLLUEPHUTE U acOLMMPaHUTE ApPYXecTsa U Ha
WHBECTULMOHHUTE LEHTPOBE 3a W3NbMIHEHWE HA MOoCTaBeHUTe npeg TAX
cneuudnyHK LUenu v 3agaun;

2. YnpaBneHue Ha cuHaHCUTE U Napu4HUTE NOTOUM Ha HWBO rPyna, BKIOYMATENHO
¢hmHaHCOBO NoanomaraHe Npu crasBaHe Ha BCUYKW PErynaTopHu U3NCKBAHUS;

3. lNoanomaraHe Ha KOPNOpPaTUBHO HUBO Ha AbLIEPHUTE W acouuupaHuTe ApyXecTsa
U Ha NHBECTULUMOHHWUTE LIEHTPOBE Ype3 OrnepaTuBHO CbAeWCcTBME 3a TeKyllata um
OEeWNHOCT, KaTo :

- cYeToBOAHA AENHOCT;

- UHPOPMAELIMOHHW TEXHOMNOTWK,

- NpoAaxbu, MapkeTUHT 1 KOPNOPaTUBHUTE KOMYHMKaLMW;
- YNpaBneHne Ha Y0BeLUKUs KanuTan;

- NpaBHa U agMUHNCTPaTUBHA AENHOCT U ap.

3. PMUHAHCOBO CbCTOAHUE HA OPYXECTBOTO

® pe3ynratu 3a nepuoga
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Kem 30.09.2025 r. obuwjata cyma Ha aktueute Ha [pyxecTBoTo BbanuaaT Ha 12 130 xunsgu
neea.

CobcTBeHusT kanutan Ha [pyxecTsoTo e B pasmep Ha 8 083 xunsgu nesa, B ToBa YUCHO
akumoHepeH kanuTan 55 xunsagu nesa.

[pyxecTBoTo oTyuTa 06W0 npuxoan kbm 30.09.2025 r. B pasmep Ha 2 658 xunsau nesa, a
obwmte pasxoanm ca B pasmep Ha 1 001 xunsgn nesa. Kvm 30.09.2025 r. OpyxectsoTo
peanuaupa nevanba B pasmep Ha 1 657 xunsgu nesa.

OcHosHaTa peniHoct Ha LENNAHA ®uHancoB XonpguHr* ALl e ynpaeneHueTo wu
apMuHUcTpaTuBHOTO obcnyxBaHe Ha ocTaHanuTe gpyXectBa oT rpynarta EfIAHA.

Pasxogute n npuxogute 3a/oT NUXBU Ha ﬂpyx(eCTBOTO ca Ha 0asa Ha nons3BaHUTE W”
OTNyCKaHUTE KpeauTu OT U KbM CBbP3aHU nuua, KakTo U Ha nonssaHn obnuraunoHHy 1 6aHKoBK
3aemMu.

® JIMKBUAHOCT U KanuTanoBwu pecypcu

OCHOBHUTE 13N0N3BaHN U NOTEHUWANHKUTE N3TOYHUUW Ha NUKBUAHOCT Ha ﬂpy)l(eCTBOTO ca:
e BbTPELUHN U3TOYHULM - MPUXOANUTE OT NPOAAXON N ANBUAEHTH;
® BbHLWHW N3ITOYHULU, KaKTO crneaea.

Tperta no pen obnuraunonHa emucua BG2100012231, usgageHa Ha 19.05.2023 r.

Ha 19.05.2023 r. ENAHA ®wuHaHcoB XonguHr Al emuWTUpa KopnopaTUBHU HeoGesneueHu
obnurauMm npu ycnosBuATa Ha 4acTHO npegnaraHe. O6nurauunute ca oB6MKHOBEHW,
HekoHBepTUpyemun, 6GesHanu4HW, MnouMeHHW, cBoGOAHO NpexBbLpNseMn U NIUXBOHOCHW.
YcnoeusaTa no emucusaTa ca:

1700 000 espo, pasnpegenenun B 1 700 obnuraumu ¢ HomuHan
Paamep Ha eMucusaTa 1 000 espo.

Aatv wananexawa | 4q 5 5005r - 19.05.2026r; 19.05.2027r. n 19.05.2028r.
rnaBHuuaTa

JinxBeH npoueHT 5.50 % Ha roguwHa 6a3sa

Ha 6 meceua.

MepuoanunocT Ha | [laTn Ha nagexuTe Ha nNUxsBeHUTe nnawjaHus — 19.11.2023r.;
nuxeeHuTte 19.05.2024r.; 19.11.2024r.; 19.05.2025 r.; 19.11.2025r.;
nnawaHun 19.05.2026 r.; 19.11.2026r. 19.05.2027 r.; 19.11.2027r. n

19.05.2028 r.

O6nurauuuTe ce TbpryBaT Ha perynvpaH Gopcos nasap.

Cpegncreata, nonyyeHn oT emucusaTa obnuraumn, ca usnonssaHy 3a o6paTHO W3KyryBaHe Ha
obnuraunute ot BTOpaTa obnurauvoHHa emucus Ha [pyxectsoto ¢ ISIN BG2100015192,
KaKTo 1 3a 060poTHW cpefcTBa 3a pa3BuTUe Ha NPOeKTU Ha [pyxecTBoTo.

KbM kpasi Ha oT4eTHUA nepvog canaoTo Mo rnaBHUUATA Ha u3gageHaTa obnuraumoHHa emucus
Bb3anuaa Ha 1 275 xun. eBpo.

BankoB kpeauT ¢ Banka ICK Al
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[pyxecTtsoTo e 3aemornornyd4aten no gorosop 3a 3aem c Bbanka ACK A]l, cknioveH Ha
14.09.2021r. YcnosusaTa no saema ca:

700 000
Pasmep Ha kpeguTa eBpo

Cpok 3a noracaBaHe Ha | 60 meceua
KpeauTta

1M EURIBOR (pecbepeHTeH nuxeseH npoueHT Ha GaHnkaTta) + 2.30
NuxseH npoueHT %

lmaBHWUaTa ce noracsiBa Ha paBHW TPUMECEYHM BHOCKM Npe3
HauuH Ha noracaBaHe | MeceuuTe AeKeMBPW, MapT, IOHA U CENTEMBPU, BCSKa B pasmep Ha

Ha KpeauTa EUR 10 000 (meceT xvnsgu espo), AbmxuMKM Ha 25-To 4ucno, ¢
U3KNIOYeHe Ha BHOCKaTa Npes loHW, KoATo e B pasmep Ha EUR
110 000 /cto n pecet xunsau espo/, epHa BHOCKa B pasmep Ha
EUR 100 000 /cto xvnsgn eBpo/, abmkuma Ha 25.06.2026 r. u
egHa nocnegHa BHocka B pasmep Ha EUR 20 000 /psapecer
xunsgu espo/, obmxkuma Ha 14.09.2026r.

Cpok 3a nnawaHe Ha E>xemeceuyHo Ha 25-To yucro Ha meceLa.
nuxsea

3a obesnevaBaHe Ha B3emaHusTa Ha BaHkata 3a rmasHUUWM,
NUXBKY, Pa3HOCKN U HEYCTOMKN € yupeaeH NbpBU No peg 3anor no
303 Bbpxy: BCWYKM HacToswM U Obaewy B3emaHWs oOT
AVIBUAEHTWN; BCUYKU HanMUYHOCTW NO OTKPUTU MNOHACTOSALEM U B
6baelle cmeTkn Ha umeto Ha [pyxecTBoTo npu Kpeawtopa; 30
6pos 6e3HanuyHK, NOUMEHHW aKLuuW, OT KanuTana Ha ,PermoHaneH
®oHa 3a [pagcko passutne” A, nputexasaHu ot ,EJIAHA
XonguHr* Afll, EVK 121837774.

Ob6e3neveHune

Kbm 30.09.2025 r. cymaTa Ha HenoraceHaTa rnasHuua no 3aema e 140 xun. espo.

3aemu OT cBbp3aHu nNuua

Kbm 30.09.2025 r. [pyxecTBoTO MMa 3agbmKeHUs NO MON3BaHW 3aeMW OT AbLIEPHOTO
apyxectso ENNAHA WnBectmbHT ALl B 06y pasmep Ha 389 xun. nB., nnatumu npes 2026-
2027r.

Kbm 30.09.2025 r. ,ENNAHA ®uHaHcos Xongunr' Al He e umano npoGrnemu CwuC CBOSiTa
NNaTexxocnocoBHOCT U HE € UMano NUKBUAHMN 3aTPyAHEHUS.

4. BAXHU CbBUTUA, KOUTO CA HACTBNUIN CNEQ OATATA, KbM KOATO E
CbCTABEH ®UHAHCOBUAT OTHET

He ca Bb3HUKHanW kopurMpawm cbBUTUS UK APYrM 3HAUUTENHWM Hekopurupawm cbbuTus
mexay AaTtarta Ha PUHaHCOBMS OTYET W AaTtaTa Ha oacbpeHueTo My 3a uspasaHe.
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5. AEIZCTBMFI B OBMNACTTA HA HAYYHOU3CNEOOBATENICKATA U PASBOMHA
OEUHOCT

D,p)’)KeCTBOTO He N3BbpluBa cobeTBeHa Hay4YHou3scrneaoBaTesicka U passoiHa A4elHOCT.,

6. OCHOBHU TEHAEHLIUWU B AEMHOCTTA HA ENAHA ®UHAHCOB XONAUHT ALl 3A
2025T.

1. OrtcrosBaHe nosvuuuTe Ha chuHaHcosa rpyna ENTAHA kaTto Bogewl dakTtop u HoBaTop
Ha nasapa Ha huHaHCOBMW NPOAYKTU U YCNYrn B CTpaHaTa;

2. lMNopnomaraHe pbKoBOACTBATa Ha AbLUEpPHUTE W acouuupaHuTe ApyXecTBa W
WHBECTULIMOHHUTE LeHTpoBe Ha duHarcoBaTa rpyna EJIAHA ¢ uen ysenudaBaHe
nasapHusa UM AN Ha CbOTBETHWUTE nasapw;

3. CobpeiictBMe Ha pbKOBOACTBATA Ha AbWEPHUTE W acouvMpaHuTe AOpyxecTBa U
WHBECTULIMOHHUTE LIEHTPOBE 3a yBenuM4aBaHe Ha knueHTckaTa 6asa;

4. CovpeicTeue Ha pbKOBOACTBATA Ha ApYXEeCcTBaTa U Ha UHBECTUUMOHHUTE LIEHTPOBE 33
oCblUecTBABaAHE NOCTaBEHWTE NNaHOBE U U3NBbMHEHUE Ha cheunduyHUTE UM Uenu u
3ajauu;

5. OxaspaHe cbAeicTBUe Ha KOpnopaTWBHO HMBO BbB ¢uHaHcoBaTta rpyna EJIAHA u B
WHBECTULMOHHMTE UEHTPOBE NO BBLMNPOCW, CBbP3aHM CbC CYETOBOAHATA [AENHOCT,
UHOPMaALIMOHHUTE  TexHonorun, npopaxbute, MapkeTUHra W KOpnopaTMBHUTE
KOMYHUKaLuW, ynpaBneHeTo Ha YOBEeLUKUs KanuTan, npasHaTta U agMUHUCTPaTMBHA
OEeNHoCT.

7. UHOOPMALUA NO PEAA HA 4N.187a OT TbPTOBCKU 3AKOH

Mpes oT4eTHUA Nepuog He ca ckIlYBaHN AoroBopy Mo un. 1874 oT TbproBCKUSA 3aKOH.

8. HAIIMYUE HA KNOHOBE HA [IPYXXECTBOTO

ENNAHA ®uHaHcos XonauHr® Al e cbc cepanuvwie n agpec Ha ynpasnexue rp. Cocus, parioH
Cpepeu, yn. "Kyaman Wankapes” Ne 4. AgpecbT 3a KOpPeCnoOHAEHUNA C ApPYXECTBOTO e : p.
Codoma, yn. Jlbuyesap Cranues® 5, Cocapma BusHec Taywbpce, kyna b, er.12. [ipyxecTBoTO
HAMa OTKPWUTK KIMOHOBE B CTpaHaTa u JyxouHa.

9. LLENW N NONUTUKA HA PbKOBOACTBOTO MO OTHOLWEHUE HA YNMPABIEHUE HA
PUCKA

BcneactBve Ha uM3non3BaHETO Ha (PUHAHCOBWM MHCTPYMEHTW [pYyXeCTBOTO € W3NOXKEHO Ha
nasapeH pUCK W NO-KOHKPETHO Ha PUCK OT NPOMEHU BLB BamnyTHUS KypC, TMXBEH PUCK, KaKTO U
pUCK OT NPOMSIHaTa Ha KOHKPETHU LIEHW, KOETO Ce Ab/MKW Ha onepaTuBHaTa U MHBECTULIMOHHATA
AeViHocT Ha [pyxecTBoTO. YnpaBneHWeTo Ha pucka Ha [pyXecTBOTO Ce ochliecTssaBa oT
LUeHTpanHata agMmvHucTpauus Ha [lpyXecTBOTO B CbTpyAHMYECTBO CcbCc CbBeTa Ha
AvpekTopuTe. MNpUopuTET Ha PBHKOBOACTBOTO € Aa OCUrypU KPaTKOCPOUHUTE W CPeaHOCPOYHM
napuMyHW noTouW, KaTo Hamanu u3naraHeTo cu Ha puck. [bnrocpouHuTe HUMHAHCOBU
WHBECTULMW Ce yNpaBnsBaT, Taka Ye Aa uMaT AbMroTpaiiHa Bb3BpaLlaemoctT.

OpyXXecTBOTO € W3NOXEHO Ha pasUYHU BUAOBE PUCKOBE MO OTHOWEHWE Ha (PUHaHCOBUTE
WHCTPYMeHTU. Hai-3HaummuTe hMHAHCOBW PUCKOBE, Ha KOWUTO € M3NoXeHo [lpyXecTBoTo, ca
nasapeH pUck (NUXBEH U BanyTeH pUCK), KPEAUTEH PUCK U NIUKBUAEH PUCK.
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NuxeeH puck

Monutukata Ha [pyXecTBOTO € HacoyeHa KbM MUHUMU3MPAHE Ha JIMXBEHUS PUCK Npu
AbnroTpanHo dguHaHcupaHe. Bcuukn buHaHCOBM akTMBM U nacuBuM Ha [pyXecTeoTo ca C
bvKcUpaHu nUXBEHW NPOLEHTW, C WU3KNIOYEeHMEe Ha 3agbikeHne no 6GaHkoB 3aem.
P®KkoBOACTBOTO Ha ApPYXECTBOTO Tekywo Habniofasa W aHanvaupa HeroeaTa eKCnosvuus
CNpAMO NPOMEHUTE B NUXBEHWUTE pasHWLWa. [pn NpPoOMEHW B NasapHUTE NUXBEHN MNPOLIEHTW
[pyxecTBOTO Npeaorosapsi yCnoBusiTa Ha NON3BaHUTE M NPeAOCTaBEeHU 3aeM OT/KbM CBbP3aHU

nuua.

B cnepsawarta Tabnuua e nokasaHa Mchopmauvm 3a HOMWHanNHUTe nNUXBeHW MNPOLEeHTU Ha

aKTUBuUTE U NacuBUTE Ha D,pymeCTBOTOZ

30 centTemBpu 2025 r. INuxeeH %

BaemaHus oT cBbp3aHu nvua no

npepocTaBeHun 3aemn n duKeHpaH ot 2,3% 0
TbProBCKW KpeauTu 5,5 %
®drHaHCcoBK aKTUBK -
TbproBcky 1 Apyry B3emaHus -
B3emaHus oT cBbp3aHn nuua no

TbProBCKW U APYrY B3EMaHUsA

Mapu n napuiHK ekBnBaneHTn -

O0bLWwo akTUBKU

30 centemBpu 2025 . INuxseH %

1m EUROBOR +

3agbnkermns no GaHKoB 3aem 2,30%
3aabrkeHns no obrmraLUmoHeH 3aem 5.50%
3aAbKeRVs No NU3UHroBU

AOroBopw 3.08%

TbproBcku v Apyry 3agbmkeHus -
3aabiKeHus KbM CBbP3aHu nNuua no
OVBUAEHTK, TbProBCKV M Apyrun

3agQbImKeHns -
3aabmkeHus no 3aemu KbM

CBbp3aHn nuua 3.00%
Oo6wo nacusu

JluxBoHocHu bBeaznuxsexu O6uio
Xun. nB.. XWUn. NB. XWn. NnB..
5536 2 607 8 143

- 233 233

- 2 2

169 169

- 10 10

5536 3021 8 557
NuxsoHocHu BeznuxBeHu O6uwo
XUn. fnB.. XWn. B. XWn. NB.

273 - 273

2494 50 2 544

432 - 432

- 18 18

- 313 313

387 2 389

3 585 383 3 969
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31 nekemBpu 2024 r. JinxeeH % JIuxBoHOCHU bBesnuxeseHwU O6wo
XuUn. n.. XWUN. NB. XWN. NB.

BaemaHus oT CBbpP3aHu nuua no

npeaocTaBeHun 3aemn n ®UKCUPaH OT 2,3%

TbProBCKU KpeanuTn A0 5,5 % 5536 2626 8 162

®durHaHCOBKW aKTUBK - - 232 232

Tobproecku n apyru B3emaHus - - 3 3

B3emaHus oT cBbp3aHu nuua no

TbProBCKU U APYTrY B3EMaHUA 126 126

Mapwn 1 napuyHu eksuBaneHTn - - 8 8

O6wo akTueu 5536 2 995 8 531

31 nekemBpu 2024 r. NuxeeH % JuxsoHocHu Be3nuxeseHu O6wo
XUN. NB. XWUN. NB. XWN. NB.

1m EUROBOR

3aabmkeHus rno 6aHKoB 3aem +2,30% 526 1 527

3agbmkeHusa no obnuraynoHeH saem 5.50% 3325 22 3347

3apgbrkeHns No NU3VHIoBU 4OroBopu 3.08% 636 - 636

Tbproecky u Apyry 3agbrKeHns - - 24 24

3aabmkeHns KbM CBbp3aHu nNuua no

AUBULOEHTW, TbProBCKU M APYrn

3a4bImMKeHns : - 609 609

3aabKeHUs No 3aeMu KbM CBbp3aHn

nuua 3.00% 643 7 650

O6wo nacueu 5130 663 5793

BanyTteH puck

OrepauunTe Ha OPYXXeCTBOTO MO MOKYNKW, NPoAaxGu, NpeaocTaseHn W NofyveHu 3aemu ca
AeHoMUHMpaHW B Gbnrapcku neea, C U3KNOYeHWe Ha MON3BaHW 3aeMu - GaHKOB KpeauTt u
obnuraumoHeH 3aem, KouTO ca AeHOMWHUPaHW B eBpo. Mpu ycnoeusTa Ha BanyTeH Gopa u
thukcmpaH Kypc Ha eBpoTO, BanyTHUAT pUck 3a [lpy)eCTBOTO CE OLIEHsIBa KaTo HECHLLIECTBEH.

KpeaureH puck

WsanaraHeto Ha [lpyecTBOTO Ha KPeAUTEH PUCK € orpaHuueHo Ao pasmepa Ha 6anaHcosaTta
CTOWHOCT Ha (hUHAHCOBWTE aKTWBWM, NpU3HATW KkbM AaTtata Ha OTueTa 3a (PUHAHCOBOTO
CbCTOSHWE, KAKTO € MOCOYEHO No-Aony:

30.09.2025 2024
XWN. NB. XUA. NB.
"pynu conHaHcoBu akTnen — 6anaHcoBU CTOWHOCTHU:
HeTeKywm aktusu
®duHaHCOBM aKTMBM, OTYNTaAHN NO aMOPTU3MPaHA CTONHOCT: 8143 8 162
AbnrocpoyHn B3eMaHUs OT CBbP3aHU Nuua no 8 143 8 162
npenocTaBeHn 3aemMu
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30.09.2025 2024
XWn. NB.  XWnN. NB.
Tekyuwiu akTuBm

®uHaHCOBK aKTUBM, OTYUTAHN NO aMOPTM3UPaHa CTOWHOCT: 171 129
BsemaHusa oT cBbp3aHu nuua 169 126
Tobproecku 1 Apyrv B3emaHus 2 3

Mapu n napuyHn cpeacTea 10 8

®rHaHCOBW aKTUBM, OTYATAHM NO CNpaBeasiBa CTOMHOCT B

nevanbaTa n sary6ata 233 232

BanaHcoBa cToOMHOCT 8 5§57 8 531

,D,py)KeCTBOTO pPenoBHO cnean 3a HeusnbriHeHWe Ha 3a4b/MKeHWATa Ha KIUEeHTUTE U Ha Apyru
KOHTpareHTn Kbm D,py)KeCTBOTO, yCcTaHOBEeHWU nHanBuayanHo, U n3Non3ea tasu VIHdDOpMaLIMFI 3a
KOHTpON Ha KpeguTHuA puck. Monntuka Ha ﬂ,p}’)KeCTBOTO € Ja n3BbvpuwBa TpaH3akLMu OCHOBHO
CBbC CBbp3aHu nuua, nopagun KOeTo KpeaUTHUAT PUCK ce onpenens KaTo MUHUManeH.

PbKoBOACTBOTO Ha ﬂp}')KeCTBOTO CYnTa, Ye BCUYKU ropecnomeHarTun CbMHaHCOBVI aKTuBWU, KOUTO
He ca 6unu obesueHsiBaHM W He ca npocpoyveHn npe3 npeacraBeHWTe OTYETHW nepuodn, ca
CbVIHaHCOBVI aKTUBW C BUCOKa KpeauTHa oLeHKa.

ApyxecTBoTO He € NpPepoCTaBANO (hUHAHCOBUTE CU aKkTUBKM kaTo obesneueHue no Apyru
cAenku.

Mo oTHoWeHWe Ha TbProBCKUTE W APYrM B3eMaHUs [pyKeCTBOTO He €& W3NOXEeHO Ha
3HauuTeneH KpeauTeH pUCK KbM HUTO €AWH OTAENeH KOHTpareHT WAM KbM rpyna oT
KOHTpareHTW, KOUTO MMaT CXOAHW XapakTepucTuku. Ha GasaTa Ha uctopuyecku nokasartenu
PBKOBOACTBOTO CUMTA, Y€ KpeaUTHaTa OLEHKa Ha TbProBCKW B3emaHus e fobpa.

erAVITHMﬂT pPUCK OTHOCHO Napv U Napu4yHU eKBMUBanNeHTW ce cYuTa 3a HeCbLLLEeCTBEH, Tbi KaTo
KOHTpareHTuTe ca 6aHku ¢ p.06pa penyTauusa N BUCOKa BbHLUHA OLUEHKa Ha KpeaUTHUS PEATUHT.

NukBupeH puck

NnkBupgHuAT puCK ce oTHacAa A0 pUCKa KOMMaHWATa fa He pasnonara c A4oCTaTbyHO cpeacTsa
4a nocpeuiHe TeKyLuTe ch 3agbimkeHus.

[pyxecTBoTo nocpewla HyXauTe CW OT NWKBUGHW CPeAcTBa KaTo BHUMATENHO cnegu
nnawjaHnATa cu, KakTo U NPOrHo3nTe 3a BXOAALLUU U U3XOAALLM NAPUYHU NOTOLM, Bb3HUKBALLMN B
Xofa Ha onepaTtuBHaTa AEWHOCT. Hyxaute OT NUKBUAHW CpeAcTBa Ce CrefAT 3a PasnuuHu
BPEMeBU Mepuoan eXeaHEBHO U eXeceiMUYHO, KakTo U Ha GasaTta Ha 30-gHeBHU MPOrHo3w.
Hyxaute oT nukeuaHW cpefcTBa B AbMrOCpoMeH nnaH - 3a nepuoaw ot 180 u 360 gHu, ce
onpegenAT meceuvHo. HyxawTe OT napudHW CpefcTBa Ce CpaBHsSBaT CbC 3aeMUTe Ha
pasnonoxeHue 3a aa 6bAaT ycTaHOBEHN M3NUWBLUW uin geduuuTty. Tosn aHanua onpeaens
Aanu 3aemMuTe Ha pa3nonoXeHue Lie ca A0CTaTbYHMU 3a Aa NOKPUAT HyxauTe Ha [pyXecTsoTo
3a nepuopa.

Kbm 30 centemepu 2025 r. napexute Ha AOrOBOPHUTE 3aAbIDKEHUA (CbAbPXaLM FIMXBEHU
nnaujaHus, KbAETo e NPUoXumo) ca o6obLLeHu, KakTo cneaea:
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30 cenTemBpu 2025 r.

3aabmkeHns no obnuraunoHeH
3aem

BankoBu 3aemu

3aabmKeHns no nuauHr
3aabimKeHns no 3aemm KbM
CBbp3aHu nuua

TbproBcKy 1 Apyry 3agbmkeHus
KbM CBbP3aHu nuua

TbproBcky U Apyri 3agbrmkeHns
O6uwo

31 nekemBpm 2024 r.

3anbrkenna no obnuraynoHeH
3aem

baHkoBu 3aemu

3aabmKeHna No NUanHr
3aabrkeHna no 3aemm KbM
CBbp3aHu Nuua

TbproBckn 1 Apyri 3agbrxeHns
KbM CBBbP3aHW nuua

Tbproeckn 1 Apyru 3agbixeHns
Oobwo

CroilHoCTUTE, ONOBECTEHM B TO3W aHanW3 Ha nagexuTe Ha 3agbmkeHUuaTa, npeacraBnABar
HEeAWCKOHTUpaHUTe napu4vHM noTouM Mo AOoroBopuTe, KOUTO MoraT Aa ce pasnuyasar oT

8
Tekywm HeTtekywu
Oo6 Mexgy 6m Or1pm05 Hap 5
Mmeceua 12 meceua roouHn rogavuHu
XUn. ne. XWn. nB. XURn. NB. XWn. NB.
69 899 1 800 -
45 238 - -
155 155 130 -
- - 397 -
313 - -
18 - - -
600 1292 2 327 -
Tekywm HeTekywmn
Ho6 Mexay6u Or1pm05 Hap 5
Meceua 12 meceua roguHun roguvHm
XWN. NnB. XUN. NB. XWUN. NB. XWN. NB.
922 69 2699 -
248 46 261 -
151 151 353 -
391 270 - -
609 - -
24 - - -
2 345 536 3313 -

6anaHcoBuTEe CTOMHOCTU Ha 3aA4bMKEeHUATa KbM OTYETHaTa AaTta.

®unHaHCOBUTE aKTUBM KaTo cpeAacTBO 3a ynpasneHne Ha NMKBMAHUA PUCK

an oLeHABaHeTO U ynpasfieHWeTo Ha NUKBUOHWA PUCK ﬂ,py)KeCTBOTO oTynTa O4akBaHuTe
napu4yHn NOToUn OT CbI/IHaHCOBVI WHCTPYMEeHTU, no-cneunanHo HanuvyHuTe napuyHu cpeacrtea u
TbproBCkU B3eMaHua. HanuuHuTe napu4yHU pecypcu N TbproBCkWU B3emMaHus He HaasuwlasaT
3Ha4YNTENHO TeKyLUTe HyXan oT N3XoasL napuyeH rnoTox.

PuckoBu caktopu xapakTepHu 3a npeanaraHute oénurauum

KpeaureH puck
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er,CWITHVIFIT PUCK no obnurauuute npeacrtaenaeBa pUCKLT Aa He 6bvaaT usnnarexHu HaBpeme
UNM B NBbNeH pasmep ObIDKUMUTE nnawlaHus OT CcTpaHa Ha EmuteHTa Ha nuxsute wu/wnu
rnasHuuata no obnuraumoHHua 3aem. WHeBecTuuusiTa B wuagageHara oT HPY)KGCTBOTO
obnuraunoHHa emucus npeacrasnasa snaraHe Ha cpeactea B obnuraumm ¢ CbVIKCMpaH KynoH,
KOWUTO HOCAT KpeauTHUA PUCK Ha EmuteHTa.

UHdnaumoHeH puck

O6nurauunte ¢ (bVIKCVIpaH A0X04A npeanonarar n3naraHe Ha pUCK, CBbp3aH C HaMarnaBaHe Ha
peanHaTta Bb3BpallaemMoCcT (p,oxo.qucrra oT VIHBeCTVILMﬂTa) Apy nosuLlasaHe Ha MH(bnaLLVIFlTa.
HapaCTBaHeTO Ha MHdJﬂaLWIFITa Hamanasa nokynaTenHarta cnocobHOCT Ha nony4vyasaHute
poxoan ot OGJ’IIAI'aLWIOHepVITe (nuxBeHu nnawaHus). Kato cnegcrtene OT Tasn 3aBUCUMOCT
061'IVII'aLWIOHepMTe cnenBa ga onpegenaT CBOUTE O4YaKBaHWA 3a peanHa Bb3BpawaemMocT OT
HanpaseHaTa MHBECTULUMA Ha 6asa Ha HOMWHanNHWUTE JoXo4u OT nputexasaHuTe obnurauun u
ovaKkBaHaTa VIHCbJ'IaLlVIFI 3a nepunoga Ha 3agbpXxaHe. B cny4vai Ye paBHULLETO Ha Mchname ce
OKaxke Nno-BMCOKO OT O4aKBaHOTO 3a nepuoga, WHBECTUTOPUTE LWEe peanuavpaT No-HUCHK
peaneH goxoa. anI Takasa CUTyauma € HopManHo UeHUuTe Ha obnurauunTe Ha BTOpWUYEH nasap
Aa ce MoHwkKaT, T KaTo WHBeCTUTOpUTE e U3UCKBAaT NO-BUCOKA HOMUHanNHa OOXO4HOCT OT
cBouTe UHBECTULMM NpPWU HOBUTE NO-BUCOKW paBHWUWE Ha VIH(bHaLMﬂ C uen fga nocrurHart
ChlLyaTa unu cxogHa pearHa 4OXO4HOCT.

BanyTteH puck

Emucusara kopniopatusHu obnurauuv e peHomuHupasa B eBpo. [lpu npegnonoxeHve 3a
3anasBaHe Ha cuctemaTa Ha huUKcMpaH BanyTeH Kypc Ha feBa KbM €BpOTO, BanyTeH PUCK OT
WHBECTULMATA He CLLUEeCcTBYBa 3a WHBECTUTOPW, YMIATO CpeAcTBa ca B NEBOBE WM €BpO.
BanyteH puck cbllecTByBa 33 WHBECTUTOPWM, YWATO NbpPBOHAa4YanHW cpefcTsa ca
AEeHOMUHMpaHW B LWaTCKW Aonapu unu Apyra BanyTa, pasnuyHa OT €Bpo W NneB, nopagu
MOCTOSAAHHUTE OBWXEHUSA Ha BanyTHUTe Kypcoee. MIHBECTUTOpM, KOUTO noemaT BanyTeH puck
Npy Nokynkata Ha obnurauwv oT emucusTa, Buxa ysenuuunu unu Hamanunu edekTusHaTa
AOXOZHOCT OT WHBECTUUMSITA CU BCMNEACTBUE Ha 3acunesaHe wunu otcnabsBaHe Ha Kypca Ha
€BpOoTO CNpsSIMO CbOTBETHAaTa BanyTa.

NuxeeH puck

JInxBeHUAT puck ce cBbp3Ba C Bb3MOXHOCTTA 33 NPOMSHA Ha NasapHWTe NMUXBEHW HUBA B
CTpaHaTa, KOeTo MpAKo Ou noBRAMSANO BBbPXYy TbLPCEHETO W NpegnaraHeTo Ha AbArosu
WHCTPYMEHTN ¢ chukcupaH aoxopn (B cny4as - koprnopatusHu obnurauyuu), nopagu obpaTHara
3aBMCUMMOCT MeXay LeHuTe u goxoaHocTTa Ha obnurayuute. MNMpu noBuwaBaHe Ha NUXBEHUTE
HWBa, ouyaKkBaHaTa AOXOAHOCT A0 Najexa Ha LEeHHUTE KHwKa ¢ hUKCUMpaH [oxXo4 ce nosullasa,
KOETO BOAMW A0 MOHWKEHWE Ha nasapHaTa ueHara.

OﬁpaTHO, npyu NOHWXeHUe Ha NuxBeHnTe paBHULLa — oYakBaHaTa AOXOAHOCT A0 nagexa Ha
obnuraunnTe ¢ chchpaHa AOXOAHOCT Hamarnsiea U LieHaTta um ce nosuwasa. B Tasu cuTyauusa
WHBECTUTOPUTE Norny4YasaT KanuTanosa nedyanba ot HapacHanarta CTOWHOCT Ha UHBECTULMATA
cn.

OueHsiBaHETO Ha fNUXBEHUs pUCK 3a WHBECTUTOPUTE Ce cBexaa A0 usMepBaHe Ha
3aBUCUMOCTTa MeXay npomsHaTa Ha ueHuTe Ha obnurauunte v TAXHaTa A4OXOAHOCT Ha ba3a
M3NUCKBaHaTa OT UHBECTUTOPa HOpMa Ha Bb3BpaLlaemMocCT.

NukBnaeH puck
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NKBMOHWAT pucK NpoM3TMHMA OT fuvncata Ha nas3apHO TbpceHe Ha obnurauuuTe Ha
Opyxectsoto. Mopaau Tosa, obnurauvoHepute Ha [pyXecTBOTO MoraT ga He ycnesT Aa
npoAafaT B XKenaHWs MOMEHT BCUYKWU WK YacT oT obnurauumte cy, WK ga ca NpuHyaeHu aa
M NPoAafaT Ha 3HAYMTENHO MO-HWUCKA LieHa, OTKONKOTO € TAXHaTa cnpaseanusa CTOMHOCT Unu
nocriegHa 6opcoBa UeHa. Haii-o61j0 NKBMAHOCTTa Ha Nasapa Ha LeHHW KHWXa ce onpeaens
OT CnefHUTe NpeanocTaBKy:

v Hanwune Ha pa3suT BTOpUYEH Nasap Ha LEeHHU KHWXa;
v Hanudne Ha poctaTtbyeH 6poit 3auHTepecoBaHm kynysa4u n npogasavv;
v Hanuuve Ha poctatbuyeH 6poi LeHHU KHKa B 0bpbLueHue;

v Hanwuve Ha npuemnus LeHOBU cropef (pasnuka mexagy ueHa “kynysa” U LeHa
“npopaea”).

Puck ot npomMAHa Ha napameTpuTe Ha obnuraunMoHHaTta eMucuna

Paanuynu npeanocTaskyn Morat ga npegu3sukaTt npomsaHa B yCNOBWATA W nNapameTpuTe no
eMycuATa BbB BCEKN eAUH MOMEHT OT HeMHUA XUBOT, koeTo ga bvae W3BBbPLUEHO NO 3aKOHOBWUA
pea Nno UHUUMaTnea Kakto Ha 061'IVII'aLIVIOHepVITe, Taka U Ha EmuTeHTa. HPOMHHE no eMucuAaTa
obnurauum moxe ga 6vae n3sbvpweHa camo € N3pUHHOTO Cbhbrnacue Ha opraHuTe d)OpMVIpaLLWI
BONATa Ha OSHMFaLLMOHepMTe “ Ha EmuTeHTa.

Beuukn napameTtpu Ha emucusita moraT Aa 6bAaT NPOMEHsHW No ropeonucaHus peg, (B T.u.
oTCpoyBaHe Ha najexa, nNpoMsHa B pas3Mepa Ha nWxBaTa, pascpoyBaHe Ha NUXBEHWU U
rNaBsHUYHW NNawaHuN, NpomsaHa BbB (PMHAHCOBUTE CbOTHOLLEHWS, KOWTO crieaBa Aa cnassa
eMUTeHTa 1 ap.)

Puck oT peuHBecTupaHe

EdektneHaTa fOXOAHOCT 3a onpepeneH nepvog Npyu UHBeCcTUpaHe B oBNurauunm 3asucu OT
LeHaTa Ha 3akynyBaHe, ueHaTa Ha npogaxba W AoxoAa, MpU KOATO ce pevHBecTvpaT
KynoHHWTE nnawaHus oT obnuraumsita. MpeanofnoXeHUeTo e, Ye CyMUTe OT KynoHHWTE
nnawaxus we 6baaT penHBecTMpaHu Npyu NOCTOSHHA roguLIHa AOXOAHOCT, paBHa Ha Tasw oT
MbpBOHaYanHaTa UHBECTULMA. PUCKLT NpU pevMHBECTUPaHE € PUCKLT OT BnaraHe Ha cymuTe,
nony4yasaHW Npu KynoHHWTE NallaHus no BpemMe Ha nepuoda Ha AbpxaHe Ha obnuraumsTa,
npu AOXOAHOCT, PasnuyHa OT NbpBOHaYanHaTa 4OXOAHOCT A0 Najexa.

Opyru puckoBse

BoiHu B YkpaviHa u B Nasa

B otrosop Ha HaxnyBaHeTo Ha Pycus B YkpaiiHa npe3 Mecel ceBpyapu 2022 r. MHoro
AbpXaBXU HaNoXuxa pasfinyHU CaHKLUMN U eKCMOPTEH KOHTPOR, BKMIOYUTENHO LONbLIAHUTENHU
OrpaHUyYeHWs Mo OTHOLWIEHWE Ha PpycKUA AbpXKaBeH Abnr; paswmpeHo embapro Bbpxy
TbProBuaTa, BHOCA U W3HOCA; CaHKUMWU CpeLly MHOXEeCTBO nuua W KOMNaHWW, BKIHOHMUTENHO
ronemMn pyckn UHAHCOBM WHCTUTYLMM; OrPaHUYMEHUS Ha KanuTanoBus nasap (CeKTopHU
caHKLuK1) 3a HOBO pUHaHCUpaHe 32 NOCOYEHU PYCKU KOMNaHWK; 3abpaHn 3a HOBU MHBECTULIMW
B onpegenexu ycnyru. OnpepenenHu caHkumu 6sxa Hanoxeln n Ha benapyc.

To3n BoOEHeH KOH(bﬂI/IKT e cbvbutne, Koeto okasa MawabHo HeraTusHO Bb3aencrane BBbpPXY
eBponeﬁCKaTa n B nNo-manka cTeneH BbpXy CBETOBHATa WKOHOMMUKA. KOHd)J'IMKTbT Beve
npegusBunka 3Ha4yuTenHO NoKavBaHe Ha LEeHUTEe Ha OCHOBHW CypOBWHW, peuecusi (OCHOBHO B
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Espona), uHcnaumoHHu npouecn ¥ NOBCEMECTHO HamansBaHe Ha WHBECTULMUTE B MOBEYETO
OT MKOHOMUYeckuTe cekTopu. Hapepg c ToBa ca Hanuue 3abaBsHe W TPYAHOCTU BLB BEpUruTe
Ha pocTasku, npobnemu, cebp3aHn cbc cbbUpaemMocTTa Ha B3eMaHWATa, KaTo rmocnepsalla
peakunsa oT 3aTpygHeHUsATa B CEKTOPUTE, KOUTO CTpaaaT OT (PUHAHCOBUTE CaHKLMW, HanoXeHu
Beye Ha Pycus. BnusHueTo Ha TO3N puckoB haKTOp € CBBLP3aHO M C perucTpupaHeTo Ha
3HauuTenHn BexaHcKy NoToLM He camo KbM HEMOCPEACTBEHO CbCEAHWUTE CTPaHM Ha YkpaiiHa,
HO 1 KbM Bbrirapus v octaHanarta vacT ot EBpona. He Tpsa6ea v ga ce nogueHsBa pUckbT BbB
BOEHHNTE AeCTBUA Aa ce CTUrHe 1 A0 U3NoN3BaHe Ha SAPeHO OpbXue, KoeTo Aa Aoseae Ao
XyMaHWTapHa u ekonoruvHa katacrtpoda.

Bbe Bpb3ka ¢ npogbrrkasauiaTa pycka WHBa3Ws B YKpaliHa U BUCOKA HECUrypHOCT 3a
CKOPOLUHOTO W MpeKkpaTsBaHe oOLuEeHKaTa Ha WMKOHOMWYECKW nocneauuu 3a CBEeTOBHaTa
VKOHOMUKa cTaBa no-mpadvHa. LlokoBeTe, oTnpulieHU OT BoWMHATa, yAPAT WKOHOMWKATa Ha
CTpaHuTe oT EBponenckua cbio3 KakTo NPsKo, Taka U HEeMpsiko, KaTo i HACOYBAT KbM MO-HUCHK
pacTex M no-sucoka uWHMNauws. Bbp3oTo HapacTBaHe Ha LEHUTE Ha eHepruiiHuTe |
XpaHWUTenHu cToku noaxpaHsaT rnobanHus WHNauWoHeH HaTUCK U NPeausBUKBaT No-Gbp3
OTroBOp Ha NapuyHaTa NonuTUKa OTKOSIKOTO ce Npeanonaraile no-paHo.

B koHcbnukTk kaTo koHpnukTa B Masa mexay Wapaen u ,Xamac®, peauua cektopu Moxe Aa
NPeTLPNAT 3HaAYUTENHNW CbLTPECEHUA B pesynTaT Ha WeTuTe no WHdpacTpykTypara,
npekbCcBaHMATa Ha BepuraTa 3a A40CTaBKkn W MKOHOMUYecKaTa HecTtabunHocT B pernoHa. OcseH
TOBa reononuTUYECKOTO HanpexeHue mMoxe aa aoseae Ao konebaHusa B LEHWUTe Ha neTpona,
KOETOo Aa noBnuse Ha orepaTvBHUTE pasxoan Ha BusHeca. AtakuTe cpelly kopabun B YepeeHo
Mope npekbeBart rnobanHuTe Bepuri 3a 40CTaBKN U BOAAT [0 NPeKbCBaHe Ha NPOU3BOACTBOTO
B onpepeneHn nHaycTpun u 3abassHe Ha 4OCTaBKUTE.

Mo MbpBOHa4YanHW OLEHKW Ha PBbKOBOACTBOTO Ha ,D,py)KeCTBOTO Te3n cubuTua He ca okasanu
NPAKO CbLUECTBeHO BNUAHWE BBPXY AEeNHOCTTa My KbM MOMEHTa, OOKONKOTO TO HAM3a
B3aMMOOTHOLWLEeHUA C nuua, nonagHanu nog caHKUMUTE, KakTo U HAMAa akTUBW U AeWHOCTU B
3JacerHaTute NpAako pernoHn.

B camocrosTenHus duHaHcoB otyeT Ha [pyxectsoto kbMm 30.09.2025 r. HSMa aKTUBM K
nacueu, 4YWATO OUEHKa Aa € NoBMUsHa/3acerHata OT KpU3WTe, MOPOLEHW OT BOEHHUTE
KoHbnukTM Mexay PyckaTta depepauus u YkpaiHa n mexay Wspaen u ,Xamac".

Cobuwo Taka PBKOBOACTBOTO He VIAEHTVIQ)VILWIpa 3Ha4YnTeNnHN puUckoee, KOUTO MoraT fga gosegar
[0 CbllecTBeEHa Kopekuus Ha BanaHcosBuTe CyMU Ha aKTuBUTe U nacusute B paMKuTe Ha
cneppawara covmHaHcoBa roguHa unm B GusHec MoAena n nnaHoese Ha D,py)KeCTBOTO.

Mpes oTyeTHUA nepuog He ca CkYBaHM AOroBopu no un. 2406 OT_/f_ ProBCKIsL,3aKOH.

Mpencepnarten Ha CA:
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