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MexxauHeH goknaa 3a oenHocTTa

Ha EnaHa ®uHaHcoB XonauHr ALl kbm 31 mapTt 2026 .

(cbrnacxo un. 1000, an. 4, Bp. 4n. 1000, an. 7 ot 3MMMLK)

1. OBLWA MHPOPMALINA 3A ENAHA ®UHAHCOB XONAUHE A

ENAHA ouHaHcos XonguHr Afl e yypegeHo npe3 2007 r. M BNMCaHO BbB (PUPMEHOTO
otaeneHne Ha Coduincku rpagcku cbg no ¢. g.Ne 15091 ot 05.10.2007r., cbC cepganuiye u
appec Ha ynpasnexue rp. Codma, paiiod Cpegeu, yn. "Kyaman Lankapes” Ne 4. OcHoBHOTO
MACTO Ha AenHocT e ¢ agpec: rp. Codus, yn. Jlbuesap Cranues” 5, Cocdapma busHec Taybpc,
kyna b, eT.12. lpeamMeTsT Ha AEHOCT Ha ApYXecTBOTO e nNpugobveaHe, ynpaBneHue, oLeHka
u npogaxba Ha yyacTus B Obnrapcku u YyxaecTpaHHU OpYXecTBa, KakTo W BCSKa Tbproscka
AeviHocT, HesabpaHeHa OT 3akoHa. [Ipy)KecTBOTO € Cb3AafAeHO C HeonpeaeneH CPok U e ¢
kanutan ot 28 050 espo, pasnpepeneH B 55000 6pos NMOMMEHHM aKuuW, BCAKa eaHa ¢
HomuHanHa ctovHocT 0.51 espo.

[pyXecTBOTO UMa egHOCTENeHHa cuctema Ha ynpaeneHue. Kbm 31 MapTt 2026 r. cbBeTbT Ha
AvpekTopuTe Ha [lpyxecTBOoTO € B CbCTas, Kakto cnegsa: KameH MapuHoB Konues —
MNpeacepaten u nanbnHutenex uned, MapmmH Entumupos Hukonos, Papocnasa [eopruesa
Macnapcka, KpuctuHa Xpucrtosa LiBeTaHcka.

2. AHANIU3 HA JENHOCTTA HA ENTAHA ®UHAHCOB XONAUHI Afl

ENNAHA ®uHaHcoB Xonguwur Al ynpasnsBa cuHaHcoBuTe ycnyru Ha rpynata EJIAHA,
cneuvanvavpaHu 8 ynpasneHue Ha (UHaHCOBM aKTWBW, TbproBus Ha (PMHAHCOBWUTE Nasapw,
WHBECTULUMOHHO GaHkupaHe, KoHCynTWpaHe no esponeicku doHgoBe. OcCHOBHUTE
HanpaBneHus Ha pewHoctTa Ha ,EINNJAHA ®uHadcos Xonguur' Al  npes uamuHanoTo
Tpumeceune 2026 r. 6axa Haco4eHN KbM:

1. CbpeiicTBUE Ha PbKOBOACTBATA Ha AbLLUEPHUTE U acounMpaHUTe APYXecTBa U Ha
WHBECTULIMOHHWTE LISHTPOBE 33 W3MbIIHEHWE HA MOCTaBEHUTE OT TAX CNeLndUYHN
Lenv v 3agaum;

2. Cb3gaBaHe W noOAAbLPXKAHE Ha KoprnopaTMBHa CTPYKTYpa W CbOTBETCTBAala

OTYETHOCT, CBbp3aHa C NPeaoCcTaBAHUTE aAMWHUCTPATUBHU YCNyru OT CTpaHa Ha
ENNAHA duHaHcos Xonaunr ALl

3. MNoanomaraHe Ha KOPropaTUBHO HWMBO Ha ABLUEPHUTE U acouMUpaHUTe ApYKecTsa
N Ha WHBECTULIMOHHUTE LIEHTPOBE, Ype3 OnepaTUBHO CbASWCTBUE 3a TeKywaTta Um
JEeNHOCT, B CNeAHUTE HarnpaBneHus :

- UeHTpanusnpaHo agMUHUCTPaTUBHO yNpaBreHune;
- (hbMHaHCOBM 1 NpaBHY YCNyT;

- UT n TexHonornyHu ycnyru;

- MapKeTUHI U KOMYHUKaLMK,;

- yNpaBerieHne Ha YOBELLKUS KanuTarn,

- ApYrX ycnyru.
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3. PUHAHCOBO CBbCTOAHUE HA OPYXECTBOTO
* pe3yntaTy 3a nepuona

Kem 31.03.2026 r. obwata cyma Ha akTvBuTe Ha [IpyXKecTBOTO Bb3nm3aT Ha 6 058 xunsau
eBpo.

CobeTBeHusT kanutan Ha [pyxecTBoTo € B pasmep Ha 3 975 xunsav eBpo, B TOBa YMCNO
aKunuoHepeH kanuTan 28 xunsau espo.

HApyxecTtsoTo otunTa obuio npuxoan kbm 31.03.2026 r. B pasmep Ha 130 xunsgu eepo, a
obwute pasxogn ca B pasmep Ha 189 xunagu espo. Kem 31.03.2026 r. [JpyxecTtsoTo
peanuaupa saryba B pasmep Ha 59 xunsgu espo.

OcHosHata penHoct Ha ,ENNAHA ®wuHaHcoe XonguHr® A[l e ynpaeneHweto u
aaMUHUCTpaTUBHOTO obcnyxsaHe Ha ocTaHanuTe ApyXecTsa oT rpynaTa EJIAHA.

Pasxogute u npuxogute 3a/oT nuxBM Ha [pyxecTBOTO ca Ha 6Gasa Ha nona3sBaHWTe U
OTNyCKaHWUTE KpeauTh OT U KbM CBbP3aHu NuLa, KakTo 1 Ha non3saHu obnurauuoHH n 6aHKosm
3aemu.

® JIMKBUOHOCT U KanutTanoBu pecypcu

OcHOBHUTE U3NON3BaHW U noTeHUnanHuTe N3TOYHULUW Ha NUKBUAHOCT Ha H,DY)KECTBOTO ca:
e BBLTPELUHN USTOYHULM - MPUXOANTE OT Npoaakoun y aMBUOEHTY,
® BBbHWHW U3TOYHULIM, KAaKTO cheaBa:

Tperta no pen o6nuraunoxHa emucun BG2100012231, nsnageHa Ha 19.05.2023 r.

Ha 19.05.2023 r. ENNAHA ®unaHcos XonguHr ALl emuTupa KopnopaTWBHU HeobearneuyeHu
obnuraumm npu ycnoeuATa Ha 4acTHO npegnaraHe. O6nurauuute ca OBUKHOBEHW,
HekoHBepTUpyemu, 6e3HannuHy, nouMmeHHW, cBoBOAHO NPExXBLPNSEMU U NUXBOHOCHW.
YcrnosusTa no emucusTa ca:

1700 000 eBpo, pasnpeaenenu B 1 700 obnurauum ¢ HOMUHanN
1 000 eBpo.

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

Pasmep Ha eMUcuaTa

Larn Ha nagexa Ha

rnaBHuuara
NuxeeH npoueHT 5.50 % Ha roguwHa 6a3a
Ha 6 meceLa.

MepuoauuHocT Ha | [laTM Ha napgexwute Ha nuxeBeHuTe nnawadus — 19.11.2023r.;
NuxXBeHuTe 19.05.2024r.; 19.11.2024r.; 19.05.2025 r.; 19.11.2025r.;
nnawaHua 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.

CpepfcTsaTa, nonyyeHn oT emucuaTa obnuraumm, ca M3nonseaHn 3a o6paTHO U3KynyBaHe Ha
obnurauuute oT BTOpata obnurauvoHHa emucua Ha [pyxectsoTto ¢ ISIN BG2100015192,
KaKTo 1 3a 060poTHM CpeacTBa 3a pasBUTUE Ha NPOEKTY Ha [pyXecTBoTo.
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KtM kpas Ha oT4eTHWUA nepuoa cangoTo No rmaBHUUaTa Ha usgafeHara obnuraumoHHa eMucus
Bb3nusa Ha 1 275 xun. espo.

BaxkoB kpeaut ¢ Banka ICK Al

HpyxecTBoTO € 3aemononydyaten no gorosop 3a 3aem ¢ baHka ACK AJll, cknioueH Ha
14.09.2021r. YcnosusTa no 3aema ca:

700 000
Pa3mep Ha kpeauTa eBpo

Cpok 3a noracAiBaHe Ha | 60 Meceua
KpeguTta

1M EURIBOR (pedepeHTeH nuxseH npoueHT Ha 6aHkaTa) + 2.30
NuxeeH npoueHT %

lmaBHWUaTa ce noracsBa Ha paBHU TPUMECEYHW BHOCKM Mpes3
HauuH Ha noracAiBaHe | meceuMTe AeKeMBPY, MapT, I0HU U CENTEMBPY, BCAKA B pasMep Ha

Ha KpeguTa EUR 10 000 (peceT xunsgu eBpo), AbMKUMW Ha 25-To uuchno, ¢
U3KNIOYEHNe Ha BHOCKaTa npes IoHW, KoATO e B pasmep Ha EUR
110 000 /cTo u pecet xunsau espo/, egHa BHOCKA B pasMep Ha
EUR 100 000 /cto xunsgn eBpo/, Abmxkuma Ha 25.06.2026 r. u
efHa nocnegHa BHocka B pasmep Ha EUR 20 000 /gsapecet
xunsau espo/, aAvmknma Ha 14.09.2026r.

Cpok 3a nnawaHe Ha ExemeceyHo Ha 25-To uncno Ha meceua.
nuxsa

3a obesnevaBaHe Ha B3emaHuaTa Ha baHkaTa 3a rnasHULW,
NWXBW, Pa3HOCKU W HEYCTOWKN e ydYpedeH MbpBu No pepq 3anor no
303 BBLpPXY: BCUYKM HacTosiLWM KW Obgewm B3emMaHus oT
OVBUOEHTU; BCUYKW HanNWyHOCTW NO OTKPUTW MOHACTOSALLEM U B
Obaele cmeTkn Ha umeTo Ha [pyxecTBoTo npu Kpegutopa; 30
Bpos 6es3HanuyHK, NOUMEHHN akuun, OT KanuTana Ha ,PernoHaneH
doHa 3a [papcko passutne” All, nputexasaHu ot ,ENTAHA
Xonpunr* A, EUK 121837774.

ObGe3neveHue

Kbm 31.03.2026 r. cymara Ha HenoraceHaTa rnasHuua no 3aema e 120 xun. espo.

3aemu ot cBbp3aHu nuua

Kem 31.03.2026 r. [pyxecTBOTO MMa 3agb/DKEHUst MO MOM3BaHW 3aeMU OT AbLUEPHOTO
ApyxecTtBo EJIAHA UxeecTmbHT Al B 06w pasmep Ha 293 xun. espo., nnatumu npes 2026-
2027 r.

Kbm 31.03.2026 r. ,ENAHA ®unaHcoB Xonguer' ALl He e umano npo6nemu cbC CBOSTa
nNaTexocnocobHOCT U He € MMano NUKBUAHWN 3aTPyAHEHUS.
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4. BAXHU CbBUTUA, KOUTO CA HACTBNUNK CNEQ OATATA, KbM KOATO E
CBbCTABEH ®UHAHCOBUAT OTHET

He ca Bb3HMKHann kopurupaly cCbOUTUA WNKM ApYrU 3HAYUTESNHW HeKopuripawm cbbuTus
MexXay AartaTa Ha (hMHaHCOBUA OTYET U AaTaTta Ha 0406peHNETo My 3a n3paBaHe.

5. QEVICTBMH B OBNACTTA HA HAYYHOU3CNEQOBATENCKATA U PASBOVHA
OEUHOCT

[pyxecTBOTO He n3BbpLUBA COGCTBEHA HayYHOU3CneaoBaTencka 1 passoiiHa AeHOCT.

6. OCHOBHM TEHOEHLIMW B AEMHOCTTA HA ENAHA ®UHAHCOB XONAWHI AQ 3A
2026 T.

1. OtcrosBaHe nosuumuTe Ha cuHaHcoea rpyna ENAHA kato Bogely chaktop v HoBaTop
Ha nasapa Ha hUHaHCOBN NPOAYKTU W YCNyru B cTpaHarTa;

2. MognomaraHe pbKOBOACTBATA Ha [AbLIEPHUTE W acouMupaHWTe apyXectsa W
WHBECTWUMOHHUTE UeHTpoBe Ha ¢uHaHcosata rpyna ENAHA c uen ysenuuasaHe
nasapHvuA UM AAN Ha CbOTBETHWUTE Nasapy;

3. CopeificTBUe Ha pbLKOBOACTBATAa Ha [ObLIEPHUTE W acouMMpaHuTe OpyXecTsa W
WHBECTULIMOHHWUTE LIeHTPOBE 33 yBENN4YaBaHe Ha knueHTckarta 6a3a;

4. CobpeincTsne Ha pbKOBOACTBATA Ha APYXECTBAaTa U Ha WHBECTUUMOHHUTE LIEHTpOBE 3a
ocbllecTBABaHE NOCTABEHUTE MNaHoBE W U3NbIHEHWE Ha cneuududHUTe UM Lenu n
3agauu;

5. OkaseaHe CbAeWCcTBWE Ha KOpPNOpPaTUBHO HUBO BLbB (puHaHcoeaTa rpyna ENMAHA v B
WHBECTULIMOHHUTE LIEHTPOBE MO BBLMAPOCWU, CBBLP3aHW CbC CYETOBOAHATA AEWHOCT,
UHMOPMALMOHHNTE  TexHonorv, npoaaxbuTe, MapkeTUHra W KOpropaTUBHWTE
KOMyHWKaLuW, ynpaBneHWeTo Ha YOBELUKUS KanuTan, npasHaTta ¥ agMUHUCTpaTuBsHa
AelHocT.

7. N(HOOPMALINA MO PEAA HA 4i.187a OT TbPFOBCKU 3AKOH

Mpes oT4YeTHUA Neprop He ca CKIYBaHW JOroBOpPY NO YM. 1874 0T TLProBCKUSA 3aKOH.

8. HAJIM4HME HA KITOHOBE HA APY)XXECTBOTO

ENAHA ®uHaHcos XonauHr® Al e cbe cepanuile 1 agpec Ha ynpasneHve rp. Codus, paitoH
Cpepgeu, yn. "KyamaH Lankapes” N2 4. AopechbT 3a KOopecnoHAeHUMst C APYXeCTBOTO € : rp.
Codoma, yn. Jleuesap Cranues” 5, Codapma BusHec Taywbpc, kyna B, eT.12. [pyxecTBoTo
HAMa OTKPWUTW KNOHOBE B CTpaHaTa u uyx6uHa.

9. UENN U NONNTUKA HA PBKOBOACTBOTO MO OTHOLWEHUE HA YNPABNEHUE HA
PUCKA

Bcrneactsue Ha usnonssaHeTo Ha (OUHAHCOBU WHCTPYMEHTU [IpYXecTBOTO € W3MOXEHO Ha
nasapeH PUCK 1 MO-KOHKPETHO Ha PUCK OT NPOMEHN BLB BanyTHUS KYpC, JIMXBEH PUCK, KAaKTO u
PUCK OT NPOMsIHaTa Ha KOHKPETHU LieHU, KOETO Ce AbIHKU Ha onepaTMBHAaTa U MHBECTULMOHHATA
AENHOCT Ha [IpyecTBOTO. YNpaBneHueTo Ha pucka Ha [pyXecTBOTO ce OCbLYecTBSABa OT
UeHTpanHaTa agmuHUCTpaums Ha [pyXecTBOTO B CbTpyaHWYecTBo cbc CbBeTa Ha
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AvpekTopuTe. lNpuoputeT Ha PLKOBOACTBOTO € A2 OCUrypU KPaTKOCPOYHUTE U CPEAHOCPOYHY
NapuyHn noToUM, KaTO Hamanu u3NaraHeTo CuM Ha puck. [ObArocpoyHMTE PUHAHCOBU
WHBECTVLMM Ce yNpaBnsABaT, Taka 4Ye Aa MMaT AbNroTpaiHa Bb3BpaLLaemMocT.

[pyXecTBOTO € M3NOXEHO Ha pasnuYHW BULOBE PUCKOBE MO OTHOWEHWE Ha (HUHAHCOBUTE
WHCTPYMeHTU. Haii-3Haunmute MHaHCOBU PUCKOBE, Ha KOUTO € M3NoXeHo [pyXecTsBoTo, ca
nasapeH puck (NMXBEH 1 BanyTeH PUCK), KPEAUTEH PUCK 1 NUKBUAEH PUCK.

NuxseH puck

MonuTtukata Ha [pyecTBOTO € HacoueHa KbM MUHUMW3MPAHE Ha NUXBEHWS PUCK Mpu
AbNroTpanHo uHaHcupaHe. Beuukn duHaHCOBM akTveBM v nacueu Ha [lpyXecTBoTo ca ¢
(hukcMpaHn nUXBEHW NPOLIGHTM, C U3KIOYEHWE Ha 3agb/keHue no OaHKOB 3aem.
PbkoBOACTBOTO Ha APYXKECTBOTO TeKyllo HabniogaBa M aHanuaupa HerosaTta eKCno3vuus
CNPAMO NPOMEHUTE B NUXBEHUTE paBHULYA. [py NPOMEHW B NasapHUTE NUXBEHW NPOLIEHTM
[lpy>ecTBoTo Npeforosaps YCNoBUATa Ha NON3BaHUTE U NPEAOCTaBEHN 3aem OT/KbM CBbp3aHu
nvua.

B cnepsawarta tabnuua e nokasaHa UHGOPMaLUs 33 HOMUHANHUTE NMXBEHU MPOLEHTU Ha
aKTMBWTE 1 nacueBuTe Ha [py»ecTBoTo:

31 mapt 2026 . Nuxeexn % NluxsoHocHu Be3nuxeeHu Obuwo
XWI. eBpO XWUA. eBpO  XWUI. eBpo

BaemaHus ot CBbp3aHn nuua no

NpefocTaBeHn 3aemu 1 ®uKkeupaH ot 2,3% Ao
TbProBCKkM KpeauTn 55% 2 830 1301 4131

duHaHCOBY aKTUBU - - 127 127

TbproBcku 1 apyrn B3emaHus - -
B3emaHus oT cebp3aHn nuua no

TbProBCKU N OPYr B3eMaHns 44 44
Mapu n napuyHn ekBnBaneHTH - - 1 1
O06Lwo aKkTuBM 2 830 1473 4 303
31 mapTt 2026 1. Nuxeen % NuxBoHocHKM Beanuxeenu O6wo

XWN. eBPO  XWUN. eBPO  XUS. eBpO

1m EUROBOR +

3aabmkeHns no 6aHKoB 3aeM 2,30% 120 - 120
3agbmxeHns no obnuraymoHeH 3aem 5.50% 1275 26 1301
3agbmKkeHns No NU3NHFoBY

gorosopu 3.08% 146 - 146
TbproBcky 1 Apyrv 3agbimKeHNUs - - 13 13
3agbmKkeHns KbM CBbp3aHM ninua no

ANBULEHTW, TbProBCKU U Apyru

3a4bIMKeHNns - - 140 140
3aabikeHus no 3aemMu KbM

CBBbp3aHun Nuua 3.00% 291 2 293

O6ui0 nacueu 1832 181 2013
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31 nekemBpu 2025 r.

BaemaHus ot cBbp3aHn nuua no
npeaocTaBery 3aemn u
TbProBCKu KpeauTu

drHaHCOBW aKTUBU

Tbproscku n Apyrn B3emMaHus
BiemaHus oT cBbp3aHu nuua no
TbProBCKkU U APYrY B3eMaHUA
Mapu 1 napuyHn ekBuBaneHTn
Obuwo akTuBKu

31 nekemBpu 2025 r.

3apvmkenns no 6aHKoB 3aem
3aabmkeHnsa no obnurayuoHeH 3aem
3aabmKeHns No NU3MHIoBKU A40rOBOPY
Tbproecku u Apyrn 3agbimkeHus
3aabmKkeHns KbM CBbp3aHu nnua no
AVBUAEHTW, TbProBCKU U Apyrn
3aabmKeHus

3agbmKeHna No 3aeMu KbM CBbP3aHu
nvua

6
NMuxeeHn % NMuxBoHocHU bBe3nuxseHu O6buwo
Xun. eBpo XUN. eBpO  Xun. eBpo
®ukevpaH ot 2,3%
805.5% 2 830 1292 4122
- - 127 127
- - 2 2
13 13
- - 41 41
2 830 1475 4 305
NMuxseH % JluxBoHocHU BeanuxseHu O6uwo
XWN. eBpO  XWUIN. eBpPO  XUI1. eBPO
1M EUROBOR
+2,30% 130 - 130
5.50% 1275 8 1283
3.08% 182 - 182
. - 5 5
s - 193 193
3.00% 214 1 215
1 801 207 2008

O6uo nacueu

KpenuTteH puck

M3naraHeTo Ha [pyXecTBOTO Ha KpeAWTEH PUCK € orpaHMyeHo 4o pasmepa Ha HanaHcosaTa
CTOWHOCT Ha (PUHAHCOBUTE aKTWBW, NpU3HaTM KbM fdaTata Ha OTyeTa 3a (HPMHAHCOBOTO

CbCTOsAHME, KaKTO e NocoYeHo no-gony:

31.03.2026

XWI. eBpO XU

"pynn conHaHcoBM akTeM — 6anaHCOBU CTOMHOCTH;

HeTtekywm aktusu

®rHaHCOBY aKTUBU, OTYMTEHW MO amMopTu3upaHa CTOWHOCT:
D,'bﬂl'OCpOLIHVI B3EeMaHUA OT CBBbP3aHW nuua no

npegocraeeHn saeMin

4131
4131

2025
eBpo

4122
4122
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XWN. eBpO  Xun. eBpo
TeKywu akTuBu
®uHaHCOBMW aKTUBW, OTYUTAHW NO amopTU3NpaHa CTOWHOCT: 44 15
BsemaHus ot cBbp3anm nuua 44 13
Twprosckut u apyru B3eMaHus - 2
Mapw n napuyHu cpeacTea 1 41
duHaHCoBM aKTMBKU, OTYATAHWU NO CnpaBeA/IBa CTOMHOCT B
neyanbarta u 3arybata 127 127
BanaHcoBa cTOWHOCT 4 303 4 305

ﬂ,pymeCTBOTO penoeHo cnegun 3a HeusnbHEeHWe Ha 3afbimKeHUATa Ha KNueHTUTe U Ha apyru
KOHTPareHTn Kbm HPY)KGCTBOTO, yCTaHOBEHU UHAnBMAyanHo, U U3Non3Ba Ta3un Mchopmauvm 3a
KOHTPOM Ha KpeguTHUA puck. MonuTtuka Ha ,D,py)KeCTBOTO € [0a n3ebpuiBa TpaH3aKuun OCHOBHO
CbC CBbp3aHu nuua, nopagu KoetTo KpeauTHUAT PUCK ce onpeaens Kato MUHUMareH.

PtxoBOACTBOTO Ha ﬂpyx(eCTBOTO cyuTa, Ye BCUYKKM ropecnomMmeHaT cwachoaw aKTusu, KONTO
He ca 6unu obesueHsBaHW U He ca npocpoYeHn npes npeacrtaBernTe OTYeTHU nepuogn, ca
cwachosm aKTnBW C BUCOKa KpedgWuTHa oLieHKa.

[pyxecTBoTOo He e npepocTaBANo (pUHaAHCOBUTE CWU aKkTUBM kaTo ofeaneyeHne nNo Apyru
caenku.

Mo OoTHOWeEHWe Ha TBLPrOBCKUTE W APYrM B3eMaHUA [pyecTBOTO HE € W3NOXEHO Ha
3HaYATeNeH KpeawTeH PUCK KbM HUTO ©A4UH OTAENeH KOHTpareHT unu Kbm rpyna oT
KOHTpareHTn, KOWUTO MMaT CXOAHU XapakTepucTuku. Ha 6GasaTa Ha ucTopuyecku nokasaTenu
PBKOBOACTBOTO CYUTA, Ye KPeAUTHATa OLieHKa Ha TbProBCKU B3emMaHua e nobpa.

KpeauTHUST puck OTHOCHO Napu 1 NapuyHW EKBUBANeHTU Ce CHUTA 3a HECHLUECTBEH, Tbii KaTo
KOHTpareHTuTe ca 6aHku ¢ fobpa penyTauus 1 BUCOKa BBHLUHA OLEHKa Ha KPEAUTHWUS PeATUHT.

JNnkBuaeH puck

JNukBugHVAT puUCK ce oTHacA [O pUCka KoMnaHuATa Aa He pasnonara ¢ A0CTaTb4yHO cpeacTea
Aa nocpelHe TeKywuTe CU 3agbimKeHUs.

[pyxecTBOoTO nocpelja HyXAWTE CU OT NUKBUAHW CpeAcTBa KaTo BHUMATENHO crieau
nnawaHuaTa cu, KakTo U NPOrHo3MTE 3a BXOAALLUM N U3XOAALLM NapUYHA NOTOLW, Bb3HUKBALLW B
Xofa Ha onepaTvBHaTa AeWHOCT. HyxauTe OT NUKBMAHM CpefcTBa ce CrneasT 3a pasnuuHu
BPEMEBWN NEpPUOAN eXEeAHEBHO W eXeceaMUYHO, KakTo U Ha 6asaTta Ha 30-AHEeBHW NPOrHo3u.
HyxauTe oT nUKBMAHW cpeacTBa B AbJIFOCPOYEH NnaH - 3a nepuogau ot 180 u 360 AHu, ce
onpefenAaT mecevHo. HyxauTe oOT napuyHW cpeacTBa Ce CpaBHABAT CbC 3aeMuTe Ha
pasnonoxeHue 3a ga 6vAaT yctaHoBeHU manuwbum unu geduumtn. To3n aHanus onpeaens
Aanu 3aemuTe Ha pasnonoxeHue LWe ca A0CTaTbYHW 33 Aa NOKPUST HyxauTe Ha [pyxecTBOTO
3a nepuopaa.

Kem 31 mapt 2026 r. nagexute Ha [OTrOBOPHWUTE 3aAbIDKEHMS (CbAbpXaliy NUXBEHU
nnawjaHua, KbaeTo € NpunoXxmumo) ca obobeHn, kakTo cnegga:
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3agbmxkeHnsa no obnurayuoHeH
3aem

BankosW 3aemu

3afbmKeHUs No NU3NHP
3aabmKeHUst No 3aemu KbM
CBbp3aHu nuua

TbproBckn 1 Apyry 3agbmkeHns
KbM CBBbp3aHu nuua

Tbproscku 1 apyrn 3agbiKeHus
O6wo

31 nekemepu 2025 r.

3agbmkeHnsa no obnuraunoHeH
3aem

baHkoBW 3aemu

3aabmKeHna No NUsuHr
3aabmKeHns No 3aemu KbM
CBbp3aHu Nuua

TbproBcky N Apyry 3agbmkeHns
KbM CBBbp3aHu nuua

Tbproscku v 4pyru 3agbmkeHns
Obwo

8
Tekywum Hetekywm
Do 6 Mexay 6 m OTrT1m05 Hag 5
meceua 12 meceua roauHu rogvHu
XWn. eBpO  XWUn. eBpo XWUn. eBpOo  XUN. eBpO
460 24 897 -
101 20 - -
81 67 - -
65 231 - -
140 - -
13 - - -
860 342 897 -
TeKyLwwm HeTtekywiu
Ao 6 Mexay6u Or1pm05 Hap 5
meceua 12 meceua roguHu rogavuHu
XuNn. eBpO  Xun. eBpo XUrf. eBpO  xun. eBpo
460 24 897 -
112 20 - -
79 80 27 -
65 152 - -
193 - -
6 - - -
915 276 924 -

CroiiHOCTUTE, ONOBECTEHN B TO3W aHanu3 Ha nagexute Ha 3agbMmKeHusTa, npencrasnssaT
HEANCKOHTUPaHUTE napuyHWU noToun nNo AorosopuTe, KOWTO MoraTt Aa ce pasnumyasaTt oT
HanaHcoBWUTE CTOMHOCTU Ha 3a4bIMKEHUATa KbM OTYETHaTa aara.

®uHaHCcOBUTE aKTUBM KaTo cpeacTBo 3a ynpasrneHue Ha NMKBUAHUA PUCK

an oLeHABaHETO W YyNpaBneHWeTo Ha NUKBUAHUA pUCK [pYKecTBOTO OTYMTa OYaKBaHUTE
napu4yHWU noToLu oT cwachosm WHCTPYMEHTU, no-chneynanHo HannudHuTe napu4Hn cpeacrea u
TbpProBCKN B3emaHus. HanuyHute napuyHuU pecypcu n TbproBCkn B3eMaHWA He HagsulLlasaT
SHaYUTENHO TeKylnTe HYXXOW OT U3Xo4sLl napuyeH noTok.

PuckoBu cbakTopu xapakTepHu 3a npegnaraHuTe obnuraumm

KpeauteH puck
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KpeautHuaT puck no obnurauuute npefcTaBnsBa pUCKLT ga He GbgaTt uannaTeHn Haspeme
WM B NMbMeH pasMep AbMKMMUTE NNawjaHus OT cTpaHa Ha EmuTeHTa Ha nuxsute wunu
rnasHuuaTa no obnuraumoHHus 3aem. WHBecTUUMATa B U3gageHata oT [lpyXecTBoTo
obnurauvorHa emncns NpeacTaensBa BnaraHe Ha CpeAcTea B 06nuUraunm ¢ ukcupaH KynoH,
KOWTO HOCAT KpeauTHUS puck Ha EMuTeHTa.

UHdnaunoHeH puck

Obnurauunte ¢ hukcmpaH Aoxod npegnonaraTt UanaraHe Ha pUcK, CBbp3aH C HamansBaHe Ha
peanHaTta Bb3BpaL4aeMoCT (BOXOAHOCTTa OT MHBECTULUMATA) NPU NOBULLIABAHE Ha MHNaUVATA.
HapactBaHeTo Ha wHbnauuaTa HamansBa nokynaTenHaTta cnocoGHOCT Ha nonyvyasaHUTe
Aoxoan oT obnuraunoHepuTe (NUXBEHW NnawaHus). KaTo cnegcteue oT Tasu 3aBUCUMOCT
obnurauuoHepuTe cneaBa Aa ONpefensaT CBOMTE OuYakBaHWA 3a peanHa Bb3BpallaeMocT OT
HanpaeeHaTa WHBECTULMA Ha 6asa Ha HOMWUHaNMHUTE 4OXOAW OT NpuTexasaHuTe obnuraumu u
oYaksaHaTa UHNauus 3a nepvoga Ha 3agbpaHe. B crnyvaii ue pasHULWETO Ha MHdNaums ce
OKaxe NOo-BWCOKO OT O4YaKBaHOTO 3a Mepuofa, WHBECTUTOPUTE LUEe peanuavpaT no-HUCHK
peaneH aoxog. Mpv TakaBa CUTyaUMs € HOPManHO LieHUTe Ha oBnuraumnTe Ha BTOPUYEH nasap
Aa ce NOHWXKaT, Tbil KaTo UHBECTUTOPUTE Le W3NCKBAT MO-BUCOKA HOMUHANHA [OXOAHOCT OT
CBOWTE WHBECTUUMWU NpU HOBUTE MO-BUCOKU paBHULA Ha WHMNauMa € uen ga nocturHaT
CbluaTa Unv cxoaHa peasnHa 4OXOAHOCT.

NuxseH puck

JInxBeHWAT puUcKk ce CBbp3Ba C Bb3MOXKHOCTTA 3a NPOMsHA Ha NasapHUTE NMXBEHW HWBA B
CTpaHaTa, KoeTo npsko 6u noBnNUSNO BbPXY TLPCEHETO W MpeanaraHeTo Ha AbiroBu
WHCTPYMEHTU ¢ chukcupaH foxopa (B cry4as - koprnopaTeHu obnurauuv), nopagu obpartHaTa
3aBMCMMOCT MeXay LeHUTe 1 [oX0oAHOCTTa Ha obnurauuute. Mpu noeulLaBaHe Ha NUXBEHUTE
HWBa, oJaKBaHaTa AOXOAHOCT A0 Nafexa Ha LieHHUTE KHuKa ¢ hukcupaH AoXoj ce nosuLlasa,
KOEeTO BOAU A0 NOHWKEHWE Ha Na3apHaTa LeHaTa.

OGpaTHO, npu NOHWXeHWe Ha NUXBEeHUTEe paBHULWA — ovakBaHaTa AO0XOAHOCT A0 Nagexa Ha
obnurauvuTe ¢ d)MKCMpaHa AOXO0AHOCT HamanAsa 1 ueHata UM ce nosuwasa. B tasu cutyaumn
MHBECTUTOPUTE Nony4aBaT Kanutanosa nevyan6a ot HapacHanaTa CTOWHOCT Ha UHBeCTUUMATa
cu.

OueHnaBaHeTO Ha nNUXBEHWUs puck 3a WHBECTUTOPUTE Ce cCBeXAa A0 Wu3MepBaHe Ha
3aBucMmMocTTa Mexay npoMsiHata Ha UeHuTe Ha obnurauuuTe U TAXHaTa AoxoaHocT Ha Basa
U3UCKBaHaTa OT UHBECTUTOPpa HOpMa Ha Bb3BpawWaemMocT.

NukBupeH puck

JINKBVAHWAT pucK NpousTUYa OT NMncaTa Ha nasapHO TbpceHe Ha obnurauuute Ha
OpyxectsoTto. Mopaan ToBa, obnurauvoHepute Ha [pyXecTBOTO MoraT ga He ycnesT Aa
npoAaaaT B XenaHUa MOMEHT BCUYKW Unu YacT oT obnurauuute cW, UM Aa ca NpUHyAeHn aa
TV NPOAAaAaT Ha 3HAYUTENHO MO-HUCKA LieHa, OTKOKOTO e TAXHaTa CnpaBeAnnBa CTOMHOCT UK
nocnepHa 6opcosa ueHa. Hail-o6wo NUKBUAHOCTTa Ha Nasapa Ha LEHHWU KHWXKa ce onpefens
OT CnefHvUTe NpeanocTaBKu:

v Hanuuue Ha pa3suT BTOpUYEH nasap Ha LEHHU KHUXa;
v Hanuuve Ha goctatbuyeH 6poit 3anHTepecoBaHu kynysadu v npogasayy;
v Hanwuve Ha goctatbueH 6poit LieHHN kHka B 06pbLUeHue;
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v Hanuune Ha npuemnus LeHOoBU cropef (pa3nuka mexay ueHa “kKynyea’ W LeHa
‘npopasa’).

Puck ot npomsHa Ha napamMeTpuTe Ha obnuraumMoHHaTa eMUcUs

Pasnuunu npeanocTasku mMoraTt Aa npegusBukat npomMsHa B yCnoBusiTa W NapameTpuTe no
EMUCUATa BbB BCEKU €ANH MOMEHT OT HEHUA XUBOT, KOeTo Aa 6bae M3BBbPLUEHO NO 3aKOHOBUA
pen no uHnunaTuBa KakTto Ha o6nwrau,v|0HepV|Te, Taka u Ha EmuTeHTa. HPOMFIHa no eMucuaTa
obnurauun moxe aa 6bae M3BbpLLIEHaA CaMO C U3PUYHOTO Chrnacue Ha opraHuTe CbOpMVIpaLLWI
BONATaA Ha o6nwrauv|0HepMTe " Ha EMuTeHTa.

Bcuukn napametpy Ha emucusTa moraT Aa GbAaT NPOMEHSHU MO ropecnucaHus pen, (B T.u.
OTCpOYBaHE Ha nagexa, NPoMAHa B pasmepa Ha nuxsaTa, pas3cpoyBaHe Ha NUXBEHW U
rMaBHUYHW NNatlaHusa, NpomsaHa BbB (PUHAHCOBUTE CLOTHOLLEHMS, KOUTO crefisa Aa cnasea
emMUTeHTa 1 ap.)

Puck ot peuHBecTupaHe

EdektueHaTa goxogHOCT 3a onpefeneH nepvod npv WHBecTWpaHe B obnurauwu 3aBucCKU OT
UeHaTa Ha 3aKynyeBaHe, LeHaTa Ha npogaxba M Aoxoaa, MpuU KOMTO Ce peuHBecTUpaTr
KynoHHUTe nnawaHua oT obnuraumsTa. [IpeAnoNoOXeHUeTo e, Ye CyMuTe OT KynOHHMUTE
nnawaxus we 6bAAT penMHBecTpaHn Npu NocTosiHHA roAulLHa AOXOAHOCT, paBHa Ha Tasu oOT
NbpBOHaYanHaTa UHBECTULMRA. PUCKLT Npu pevHBECTUpaHe e pUCKbT OT BnaraHe Ha cymuTe,
nony4yaeaHn Npu KyrnoHHWTE NnawjaHus rno Bpeme Ha Nepuoaa Ha AbpxaHe Ha obnurauusTa,
NpW LOXOQHOCT, pasnuyHa OT MbpBOHaYanHaTta 4OX0AHOCT A0 Najexa.

Apyru puckoBe
BoeHHU koHdNUKTH B YKpaitHa u B Bnuakns uatok

B otroBop Ha HaxnysaHeto Ha Pycus B YkpaiiHa npe3 Mecel cespyapu 2022 r. MHOro
AbpXaBW Hanoxuxa pasnnyHWN CaHKUUW U eKCMOpTEeH KOHTPON, BKNHOUYUTENHO AOMbAHUTENHW
OrpaHU4YeHUs No OTHOWEHWE Ha pyckus [ObpXaBeH AbNr; paswuvpeHo embapro Bubpxy
TbProBUATa, BHOCA U U3HOCE, CaHKLUMWN CPeLly MHOXECTBO Nuua W KOMNaHWWU, BKIOYUTENHO
roneMyn pycku UHAHCOBU WHCTUTYLMKW, OFPaHUYEHWs HAa KanuTanoBus nasap (CeKTOpHU
CaHKUMKW) 3a HOBO (bUHaHCUpaHe 3a NOCOYeHN PYCKU KOMMaHwuu, 3abpaHu 3a HOBU MHBECTULMW
B onpeaenexu ycnyrn. Onpeaenexu caHkumm 6sxa HanoxeHu u Ha Benapyc.

To3n BoeHeH KOHCNMKT e cubuTne, KOeTo okasa MawabHO HEeraTWBHO Bb3AEACTBUE BLPXY
espornenckata U B No-mMarika CTeneH BbpXy CBETOBHaTa MKOHOMMKA. KOHnMkTbT Beue
NPean3BMUKa 3HAYUTENHO MOKaYBaHE Ha LEHUTE Ha OCHOBHM CYPOBUHW, peLecus (OCHOBHO B
EBspona), nHnaumoHHn npoLecn 1 NOBCEMECTHO HamarnsBaHe Ha WHBECTULMWTE B MOBEYETO
OT UKOHOMUYecKUTe cekTopu. Hapen c ToBa ca Hanuue 3abaBsHe M TPYAHOCTM BbB BEpUruTe
Ha gocTtaeku, npobnemu, CBbLP3aHW CbC CbBUpPaemMocTTa Ha B3eMaHWsTa, kaTo nocneasalla
peakuusi OT 3aTpyAHEHWATa B CEKTOpUTE, KOWTO CTpadaT OT (PUHAHCOBUTE CaHKLMW, HANOXEHM
Beye Ha Pycus. BnuaHueTo Ha To3n puckoB ¢hakTop e CBbP3aHO W C PercTpupaHeTo Ha
3HauuTenHN BexaHck NOTOLM He caMo KbM HEMOCPEACTBEHO CbCeAHNTE CTPaHW Ha YkpaliHa,
HO 1 KbM Bbrirapusi U octaHanata yacT ot Eepona. He TpaGea 1 aa ce nogueHsiBa pUcKbT BbB
BOEHHWUTE AEWCTBUA Aa Ce CTUrHE W OO0 M3MOoN3BaHe Ha AAPEHO OpbXUe, KOeTo Aa AoBede A0
XyMaHUTapHa ¥ ekonoruyHa Katactpoda.
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Bbe Bpb3ka Cc npofgbikaBallaTa pycka WHBasvMA B YKpaihiHa M BUCOKA HECUIypHOCT 3a
CKOPOLUHOTO 1 npekpaTsABaHe oOLUeHKaTa Ha WKOHOMMYECKM nocneavuyu 3a CBeToBHaTa
WKOHOMMKa cTaBa no-mpadyHa. lllokoBeTe, OTNpULLEHW OT BOWHaTa, YAPAT MKOHOMWKATA Ha
CTpaHuTe oT EBponeiickna Cbio3 KakTo NPSIKO, Taka U HENPSKO, KaTo S HACOYBaT KbM NO-HUCHK
pactex W no-sucoka WHcnauws. Bbp3oTo HapacTBaHe Ha UEHUTE Ha eHepruitHuTe U
XpaHWTENHW CTOKW noaxpaHeaT rnobanHus MHGNALWOHEH HaTUCK M NpeausBuUKBaT no-6bLps3
OTroBOp Ha NapuyHaTa NoMTMKa OTKONKOTO Ce Npeanonaralle no-paHo.

Mo NMbpBOHa4YanHW oUeHKW Ha PBLKOBOACTBOTO Ha ﬂp)’)KeCTBOTO Te3n cubutna He ca okasanu
NPAKO CBbLUECTBEHO BNUAHUE BBPXY AENHOCTTA My KbM MOMEHTa, AOKOMKOTO TO HAMA
B3aMMOOTHOLLEHWA C nuua, nonagHanu rnoa caHKUuUTe, KakTo U HAMA akTUBW W OelHOCTWU B
3acerHaTnuTe NpAKo pernoHu.

B camocrosaTenHua duHaHcoB oTyeT Ha [pyxectsoto kbM 31.03.2026 r. HAMa akTUBM W
nacven, 4MATO OLEHKa Aa e MoBnusHa/3acerHata OT Kpu3uTe, MNOPOAEHW OT BOEHHWUTE
koHpnukTH mexay Pyckata ®egepaums v YkpaiiHa v 8 Bnvskus naTok.

Mpes mapTt 2026 r. HacTLNM 3HAYUTENHa eckanauus Ha BbOPBXEHUS KOHGMUKT B Bnuskus
u3tok, BrlouuTenHo wmexay WpaH, CALL, Wspaen wu papyrm yyacTHUUM B pervoHa.
MoTeHumanHuTe puckose, KOWTO MoraT Aa oOKaxaT BNWsHWUE BbpXy 6baewmte nepuoam,
BKMIOYBAT: NOBULLIEHA BONATUNHOCT Ha MeXAyHapoaHWUTe nasapu Ha eHepruiiHKU CypoBUHU U Ha
(hMHaHCOBUTE nNas3apu; Bb3MOXHM 3aTPyAHEHUS B JIOTUCTMKATA W pasnnalaHusaTa npw
MexayHapoAHu caenku; No-LUMPOKW MakpOUKOHOMUYecku edpekTn, cBbp3aHu ¢ rnobanHaTta
CUrypHOCT U fOCTaBKUTe Ha eHeprus; cnag Ha doHgosuTe nasapu B rnobaneH mawab, KonTo
MOXe [a AoBeae WU A0 NOBULWIABAHE Ha LeHaTa Ha Kanutana v fa 3aTpyaHu HabupaHeTo Ha
tuHaHcupaHe, Bb3felicTBue BbpXy CYETOBOAHW OLIEHKW, MPOrHO3W 3a NapuyHUTE MOTOLM,
(PMHAHCOBN KOBEHAHTW. B KOHCNMKTV KaTo TO3X peauua CeKTopW MOXe Aa NpeTbpnsT
3Ha4YUTENHW CbTpeceHUs B pe3ynTaT Ha LUeTUTe No WHdpacTpyKTypaTa, npekbCcBaHusTa Ha
Bepurata 3a Q[oOCTaBkM W UKOHOMUYecKaTa HectabunHoct B pervoHa. OcsBeH ToBa
reononUTUYECKOTO HanpexxeHue moxe Aa Aoseae Ao konebaHus B LUEHUTE HA NeTpona, KoeTo
Aa noBnusie Ha onepaTMBHUTE pasxoan Ha BusHeca.

PtkosoacTBoTO npoAvrikaea Aa npocneaasa pasBUTMETO HA KOHM(NWKTA U KbM MOMEHTa He
MOXe HadewaHo fa OLeHW HEerosoTo ¢uHAHCOBO oTpaxeHne, ako TakoBa Bb3HUKHE. an
HacTenNBaHe Ha penesaHTHU NPOMEHNU HPY)KGCTBOTO e rv oTpasu B 6baeLLy oTHeTHN nepunogun
CbrnacHo NpUNoOXXMMNTE CHETOBOAHU CTaHO4apTU.

-

MNpes oTyeTHUA Nnepuos, He ca CkNKYBaHK 4OroBopy no un. 2406 ot TbproscKUs 3aKoH.
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