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TenennHk busHec Copsucuc Npyn AL,

NOACHUTE/THU BENEXKU
HA “TENENNMHK BU3HEC CbPBUCUC TPYN” A,

Kbm Kpasa Ha TPETOTO TPUMECEYUE HA 2025 T. cbrnacHo un. 1000 an. 1 ot 3MNMNLK, 8bB Bpb3Ka € un.
1000?, an. 4, 1. 21 an. 5 ot 3MMNLK 1 un. 14 ot Hapeg6a Ne 2 ot 09.11.2021 r. 3a NbPBOHAYANIHO U
nocnaepBalyo paskpuBaHe Ha MHPopMaLMA NpU Ny6IMUHO NpeanaraHe Ha LLeHHU KHUXKA U AonyCKaHe Ha

LLeHHM KHUXa A0 TbProsua Ha perynvpaH nasap

1. ObWA MH®OPMAUWMA 3A IPYAKECTBOTO
1.1. MPO®WUA HA AEVHOCTTA

TenennHk busHec Cvpeucuc Mpyn AL (, TECT ALY, , Apy*KectBoTO”, “EMUTEHTLT”) € ocHoBaHoO npe3 2019 . ¢
uen obegnHasaHe, GopMmupaHe U ynpasiaeHUe Ha MHBECTULMMU B AbLLEPHUN APYrKeCTBa, paboTewm B chepaTta
Ha MHGOPMALMOHHUTE M KOMYHMKAUMOHHU TexHonoruu (,MKT“), 3aegHo ¢ Konto popmmnpa MKOHOMUYECKaTa
,pyna TBC“ (,,lpynaTta“).

OcHOBHaTa TbproBcKa AeHOCT Ha [lpy»KecTBOTO BK/HOUYBA NPEA0CTaBAHETO Ha aAMUHUCTPATUBHO-GUHAHCOBM
YCAYTM W yCAyrM no ynpasfieHWe u nognomaraHe Ha 6M3Hec pasBMTMETO, MapKeTMHra U npoaaxbuTte Ha
AbliepHuTe Apy»KecTBa oT pynata. Camo no cebe cu, [pyKecTBoTo He M3BbPLLBA NPAKa TbProBCcKa AelHOCT
B o6nactTa Ha KT nam gpyrm o61actv, opueHTUPaHa KbM KpaiHM KAWEeHTU U3BBbH MpynaTa.

1.2. AKUMOHEPHA CTPYKTYPA N KAMTUTAJ

L pyKecTBoTo MMa perncTpmMpaH KanuTan B paamep Ha 12,500 xun. nB.., pasnpegenexum 8 12,500,000 6p. akuum
¢ HomuHan ot 1.00 nB. BCAKa.

Kbm 30.09.2025 r. nnuata, Nnputerkasawm Hag 5% oT Kanutana Ha [pyectBoTo, ca Jllobomup MuH4YEB ¢ asan
0T 6,263,624 akumu unm 50.11%, SEET INVESTMENT HOLDINGS SARL (/Ttokcembypr) ¢ asn ot 2,872,380 akumu
unn 22.98% wn Utilico Emerging Markets Trust PLC (Bennkobpwutanua) c aan ot 1,733,837 akumu unmn 13.87%.

Bcnepcteune Ha 06paTHO M3KyNyBaHE M NPEXBbPAAHE Ha aKUWMK 3a LlenTe Ha NpPorpamm 3a CTUMy/IMpPaHe Ha
cnyxutenmte n YC (BKAOYMUTENHO 6 6p. HannyHM Kbm 31.12.2024 r. n 200,000 6p. U3KyneHM npe3 m. mapT
2025 r. cbrnacHo pelleHue, npueto Ha U3BbHpeaHo OCA Ha OpyxectBoTo Ha 13.02.2025 r.), kbm 30.09.2025
r. QpykectBoTo nputerkaBa 200,006 6p. cobcTBeHM aKumm, npeactasassawm 1.60% oT perncrpupaHumsa my
Kanutan.
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1.3. MHBECTUUWMOHEH NOPT®EMN

[Avbp)Kasa Ha yupepasaHe AKLMOHEPHO yyacTme

Avuwiepro fipysectso n ynpasneHuve Ha TBC lpyn
(npsko)

TenenuHk busHec Cvpsucuc EAL bbvarapua 100%
Komyten OO Copbus 100%
TenenuHk 400 bocHa n XepuerosuHa 100%
TenenuHk 400 CnoBeHuA 100%
TenenuHk busHec Copsucuc JOO* XbpBaTCKa 100%
TenenuHk busHec Copsucuc AJOOEN MakenoHua 100%
TenenuHk busHec Copsucuc CP/ PymbHUA 100%
TenennHk busHec Copsucuc NrepmaHma Mrmex FepmaHuAa 100%
TenenuHk busHec Copsucuc, J1J1C CALL, 100%
(Henpsko) (4ype3 TbC EAL)
TenenuHk bC CtadpuHr EOO/, bvnrapua 100%
IpuiiH bopabp OO0/, bbnrapua 50%

*MpeumHysaHo om Cedeam UT [JOO Ha 09.06.2025 2. cned enusaHemo ¢ TenenuHk busHec Cvpesucuc OO (XvpsamckKa)
Ha 30.04.2025 a.

Kbm 30.09.2025 r. [JpyKecTBOTO NpUTEXKaBa 4AN0BE B 9 AbLLEPHU PYHKECTBA, BKAKOUYUTENHO:!

TenenuHk busHec Copeucuc EAL (Bbarapus) (,TEC EAL"), Komyten OO (Cbpbua) (,Komyten”),
TenennHk 40O (BocHa n XepuerosuHa) (, TenennHk bocHa“) n Tenennuk 400 (ChoseHusa) (, TenenmHk
CnoseHMA"), yuacTusTa B KOUTO Ca NPEXBbP/IEHN B Jpy»KecTBOTO MO cuiaTa Ha NpeobpasyBaHe upes
oTaensHe Ha genHocTtTa ,,BusHec ycnyrn” ot “TenennHk bbarapua” AL npes m. asryct 2019 r;
TenennHk busHec Cvbpsucuc AOOEN (CesepHa MakeaoHnusa) (,TBC MakeaoHua“), ocHoBaHO OT
LpyKectBoTo npe3 m. centemspun 2019 r.;

TenenuHk busHec Copsucuc, JINIC (CALL) (, TBEC CALL“), ocHoBaHO oT [pyKecTBOTO Npes3. M. AHyapu
2021r,;

TenenunHk busHec Copsucuc CPJ1 (PymbHus) (, TEC PymbHUA"), ocHOBaHO OT [py»KecTBOTO nNpes m.
Hoemspw 2021 r,;

TenennHk busHec Cobpeucuc lepmanuma TMBX (Fepmanus), (,TBC FepmaHusa“), OCHOBaHO OT
JpyxectsoTo npe3 m. AHyapu 2022 r;

TenennHk bBusHec Covpsucuc OO (Xbpsatcka) (EMK 080271844) (,TBC Xbpsatcka“, ,7UTY)
(npemmeHysaHo ot Cegam UT 400), npuaobuto ot [pyKecTBOTO Ypes NOKynKo-npoaaxkba Ha aanose
npes m. mapt 2024 r.

Kbm 30.09.2025 r. [py:KecTBOTO € eAHO/IMYeH COBCTBEHUK HAa BCUYKM FOPENOCOYEHN AbLUEPHU APYKECTB],
BCAKO OT KOMTO Ce yrnpaBasABa B AbpPKaBaTa, B KOATO € yuYpeaeHo, U U3BbPLIBA aKTUBHA TbProBCKa AEMHOCT.

M3BBH ropenocoyeHnTe NPekun yvyactua, ApyKecTtBoTo MMa HENpPAKO yvactue B KoHTpoaupaHute ot TbC EA/
TenennHk bC CtadpuHr EOOL m MNpuiiH Bopabp O0L. Kbm 30.09.2025 r. TenenunHk bC CrapumHr EOO/, KoeTo e
yypeneHo c orneg noTteHUMasHO CbTPYAHWYECTBO C BOAELLa KOHCYNTAHTCKA opraHu3auua ot cdepaTta Ha
dMHaHCKTE, BCe OLEe He M3BbPLLUBA aKTMBHA TbProBCKA AEMHOCT, @ CbBMECTHOTO npeanpuatue MNpuiiH bopabp
00/, e n34yepnano cBoATa LN C peannsaunaTa Ha NPoeKTa, BbB BPb3Ka C KOWTO € OCHOBAHO, U HE Ce O4YaKBa
[a UMa cblecTBeHM bbaelm edekTH 3a 4eNHOCTTA U PUHAHCOBOTO CbCTOAHUE Ha [pyxKecTBOTO U pynaTa.

1.4. YNPABJIEHNE

[py»KecTBOTO MMa ABYCTeNeHHa CUCTEMA Ha yrpaB/eHue.
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Kbm 30.09.2025 r. YnpaButenHuaT cbeeT Ha [pykecTtBoTo (,YC“) ce cbcToM OT NeTuma YneHoBe B CbCTas:

e UBaH Mutnasos — Npegcepaten Ha YC 1 N3nbaHUTENEH ANPEKTOP;
e Teopop Oobpes —uneH Ha YC;

e  OpauH PyceB —uyneH Ha YC;

e loppaHka KneHoBcka — uneH Ha YC;

e [lecncnasa Topo3osa —uneH Ha YC.

Kbm 30.09.2025 r. HagzopHuaT cbBeT Ha [pyrkecTsoTo (,,HC”) ce cbcTom OT NeTuma YneHoBe B CbCTaBb:

e Jliobomup Muxaiinos MuHues — Npeaceaaten Ha HC (M36paH B TOBa CU KayecTBo C pelueHme Ha HC ot
22.07.2025 r. cnen u3bmpaHeto my YneH Ha HC Ha msactoTo Ha BondraHr EGepmaH ¢ pelweHue Ha
O6uwoTo cbbpaHue Ha akumoHepuTte (,0CA”) o1 18.06.2025 r.);

o  ®nopuaH XbT — 3amecTHUK-Npeaceaaten Ha HC;

e XaHc BaH XyBenMHreH — He3aBUCMM YneH Ha HG;

o Yunam AHTbHU BoyoTep Pbcen — He3asucnm yneH Ha HG;

e PoceH MNneBHennes — uneH Ha HC (n36paH c peweHne Ha U3BbHpeagHoTo OCA (,MOCA”) oT 17.09.2025
r. Ha MAcToTO Ha MBo EBreHnes).

1.5. NMYBTNYHA MTHOOPMALIMA

CbrnacHo M3UCKBAHETO Ha Y. 27 un cneasawmTe oT Hapegba Ne 2 Ha KOPH, BbB Bpb3Ka ¢ 4a.100T, an. 3 ot
3NNUK, ApyxecTBOTO pasKpuBa peryavpaHata WHpopmauma npes obwecTBeHOCTTa 4pes M3bpaHa
nHbopmaumoHHa megua. Lanata nHpopmauma, npefoctaBeHa Ha MeamATa B Nb/IeH HepeaaKTUpaH TEKCT e
Ha/INYHA HA WMHTEPHET aapec: . 3nckyemata nHpopmauma ce npeacrassa Ha KOH
ypes egMHHaTa cucTema 3a nNpeAcTaBAHe Ha MHGOPMAUMA MO eNEKTPOHEH NbT, U3rpageHa
M noanbprkaHa oT KOH.

FopecnomeHaTaTta MHPOPMaLIMA € Ha/IMYHA U Ha MHTEPHET CTPaHMLaTa 3a MHBECTUTOPM Ha [lpy>KecTBOTO Ha
agpec:

,TenennHk busHec Copsucuc Mpyn“ ALl e U3NbAHUAO aHraxkMmeHTa cu no ua. 89o ot 3MMLUK, B pesynTat Ha
KOETO € MPUCBOEH NAEHTUPUKALMOHEH Kog, Ha npaBHus cybekT (MKMNC) — LEI kog 894500RSIIEY6BQPIUS6.

Emucmata akuum Ha [pyrkectBoTo e permctpmpaHa c ISIN kog BG1100017190 u Kbm AaTtata Ha HACTOAWLOTO
YBegomneHue ce Toprysa Ha CermeHT akumm Standard Ha B®PE ¢ 6opcos Koz TBS.

OunpeKkTop 33 Bpb3KM C MHBecTUTopuTe Ha [pykectBoTo e MBaH [ackanos, TenepoHeH Homep: +359 2
9882413, eneKkTpoHHa noua:

2. BARHW CbbUTNA, HACTBIMWAW TTPE3 OTHETHWA NMEPNOL

B cboTBeTCcTBME C MOKaHa 3a CBMKBaHe, nybauKyBaHa Ha 03.01.2025 r., Ha 13.02.2025 r. e npoBeAeHoO
N3BbHpeaHo OCA Ha [pyxkectBoto. [lokaHaTa M MmaTepuanuTe 3a CbbOpaHMETO ca AOCTbMHM B
n Ha WHTEpHeT  CTpaHuuaTa Ha  [pyecTBOTO Ha agpec
. MpOTOKONBT, BK/OYBALL, MPUETUTE OT CbbpaHMEeTo

peweHnsa, e JoCTbNeH Ha ajpec

B cvoTBeTcTBME C 0406peHneTo Ha HC o1 10.12.2024 1, Ha 31.01.2025 r. YC npmema peLueHune 3a noanuceaHe
Ha AHeKkc No3 kbm [orosop 3a osBbpapadt No 7138833-51457 ot 15.02.2022 r. mexay TbCI AL


http://www.x3news.com/
https://eis.fsc.bg/
https://www.tbs.tech/investors/
mailto:IR-TBS@TBS.TECH
http://www.x3news.com/
https://www.tbs.tech/general-meetings-of-shareholders/
https://www.tbs.tech/wp-content/uploads/2025/02/TBSG-protokol-%D0%95GMS-13022025_signed_all.pdf
https://www.tbs.tech/wp-content/uploads/2025/02/TBSG-protokol-%D0%95GMS-13022025_signed_all.pdf
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(3aemononyuaten), “ObegmHeHa bbarapcka banka” AL, (3aemogaten) u TBC EAL (nopbunTen) 3a npomsaHa Ha
roguLWHNA TMXBEH NPOLEHT, NPUIOXKNM 3a YCBOABAHMA B n1eBa, Ha KJIM + 1.95%, Ho He no-manko oT 1.95%, u
yAb/XKaBaHe HA CpoKa Ha gorosopa Ao 28.02.2029 r. PeweHuneto Ha CbeeTa Ha gupekTopute Ha TBC EA/] 3a
NOAMNUCBAHETO HA aHEKCA OT APYXHKECTBOTO B KAYECTBOTO MY Ha MOPBYMUTEN € NPUETO Ha CbllaTa gaTa. AHEKCHT
e noanucaH Ha 11.02.2025r.

Ha 27.02.2025 r. YC opobpsBa npegnoxxeHneto Ha CbBeTa Ha gnpektopuTe Ha TBC EAL] 3a pasnpegensiHe Ha
AMBUAEHT KbM eaHonndyHuA cobeteeHunk (TBCT Al) B pasmep Ha 3,527,683.71 neBa, paBHABaLIN Ce Ha
1,803,676 eBpo, oT neyanbata Ha TEC EA/l 32 2022 r.

B cvoTBeTcTBME C peweHmneTo Ha MOCA, nposegeHo Ha 13.02.2025 r., Ha 05.03.2025 r. YC npuema peweHune
3a CTapTUPaAHETO Ha npoueaypa no obpaTHO M3KynyBaHe Ha Ao 200,000 6posa cobecTBeHM akumm unmn 1.6% ot
perucTpupaHma Kanutan Ha [py>kecTtBoTo. MHBECTULMOHHUAT NOCPEHUK, Ha KOroTo e nojaZeHa NopbykaTa
3a u3KynysaHeTo, e ,EnaHa Tpenauur” AL. Kem 11.03.2025 r., [py>KecTBOTO € M3KYNUAO MaKCUMaJIHUSA
oTopusmnpaH ot OCA 6poi ot 200,000 akumm Ha ueHa go 11.50 nB. 3a akuuA, B pe3ynTaT Ha KOeTo
npuTexasaHuTe oT [py*KecTBoTo cobcTBEHM akumm gocturat obuo 200,006 6p. nam 1.6% ot perncTpmupaHmns
KanuTasn.

Ha 18.03.2025 r. HC opgobpsasa npeanoxeHnetro Ha YC [py»ecTBOTO Aa cTapTvpa npoueaypa no
npeobpasyBaHe uype3 BAMBaHe Ha TenenuHk busHec Cvpeucuc 40O (XvpsaTtcka) (EMK 081341811) (kaTo
Bnunsalwo ce apy:ecteo) B Cegam UT (Kato Mpuaobueawo apyxectso). JoroBopbT 3a npeobpasysaHe e
onobpeH ot OpyrkectBoTo Ha 21.03.2025 r. BaneaHeTo ce M3BbpLBa 6e3 yBenMyYaBaHe Ha PErncTpupaHusa
Kanutan Ha MpunaobnBeawoTo ApYHKeCcTBO.

Ha 30.04.2025 r. HC opobpsaBa oauTMpaHuTe WHAMBUAYANHU U KOHCOAMAMPAHM GUHAHCOBM OTYETU U
roAVLIHKW A0KNAAM 33 AeNHOCTTa Ha [pyxecTBoTo 3a 2024 r., 3aBepenn ot denont Oant OO,

Ha 30.04.2025 r. HC ogo6psBa npeanioxkeHmeTo Ha YC 33 CK/OYBAHETO Ha cAeska 3a npuaobusaHe Ha 70%
OT akuuuTe B Kanutana Ha Actual L.T., informacijske tehnologije, d.d. (ChoseHus) (,,Aktyan UT“), apyKectso,
cneunannsmnpaHo B NpeaoCcTaBAHETO Ha ycayru, cebp3aHn ¢ UT mHpacTpykTypa, MHTErpmpaHeto Ha ERP
pelweHna U paspaboTkata U BHEAPABAHETO HA CEKTOPHO OPUMEHTUPAHU BusHec peweHus, oT DBA d.o.o.
(Cnosenus) n DBA Group S.p.A. (Utanus) (,4BA“) npn chegHUTE OCHOBHU YCNOBUA U NapaMeTpu:

e 00La NOKyNHa UeHa B pasamep Ha 70% OT pa3/ainkaTta mexagy npeasapurtenHo onpegeneHa CtoiMHocTt
Ha MpeanpuatueTo (“EV”) ot 22,500,000 eBpo 1 HeTeH AbAr, paBHABAL, ce Ha 3a4/TbXKHANOCT MUHYC
MapuuHu cpepcTea natoc Kopekuma Ha O60poTHMA KanuTan KbM gaTaTa Ha M3NbJIHEHME HA CAENKATa;

e noanucBaHe Ha Cnopa3ymeHMe MeXAy aKUMOHepuTe, ypexAallo YcnoBMATA 3a YynpasieHwue,
HA3HAYaBaAHETO Ha 4seHoBe Ha CbBeTa Ha AUPEKTOpPUTE, MpaBaTa HAa BETO HA MUHOPUTAPHUA
aKuMOoHep, npoueaypaTta Npu 6/10KMpPaHe, KakKTo M peuunpoYHn Npasa 3a MNOKYMNKa M npoaaxkba Ha
ocTtaHanute 30% OT aKUMUTE B KanuTana, BKAOYMUTENHO KO U MyT ONUMM, KOMTO moraT ga b6vaat
YNPaXKHEHM OT KOATO M Aa € OT CTPaHUTe c/ied TpeTaTta roAnHa oT AaTaTa Ha U3Mb/IHEHME Ha CAEe/KaTa;

e ¢duHaHcUpaHe Ha MNoKynHaTa ueHa ¢ KoMbuHauua oT He no-manko oT 30% cobcTBeHU cpeacTBa Ha
[OpyxecTtBoTO U A0 70% 63aHKOB MHBECTULIMOHEH BAHKOB KpeauT, YNUTO YCI0BUA U CPOKOBE LWe 6baaT
npeameT Ha oTAeNHO ogobpeHme oT HC;

®  0BJIACTABAHE HA U3NDBIHUTENHUA AUPEKTOP Ha [ py*KeCcTBOTO 3a NpeAnpueMaHe Ha BCUYKM NPaBHU U
baKTUYECKM AeNCTBUA, HEODXOAMMM 32 CKAOUYBAHETO M U3MbAHEHMETO Ha cAesKaTa.



telelink
business
services

TenennHk busHec Copsucuc Npyn AL,

CvrnacHo [oroBopa 3a npeobpasyBaHe, oaobpeH oT [AdpyxectBoto Ha 21.03.2025 r., Ha 01.05.2025 .
TbprosBcKkMA cba Ha 3arpeb, P. XbpBaTcKa nybamKkysa PeweHne No Tt-25/37538-2 o1 30.04.2025 r. 3a BNu1cBaHe
Ha npekpaTaABaHeTo Ypes BAnBaHe Ha ThC XbpeaTtcka B 7UT.

Ha 19.05.2025 r. TBCI AL, onosecTaABa, Ye € MOCTUTHANO crnopasymeHne ¢ [IBA OTHOCHO CbluecTBeHuUTe
[0rOBOPHM ycnosumA 3a npuaobusaHe Ha 70% oT akUMOHepPHMA KanuTan Ha Aktyan UT, BcheacTeue Ha KOETo
Ha 29.05.2025 r. ca noanucaHu [oroBop 3a MOKyMKo-npoAaxba Ha akuuMu 3a npuaobmusaHe Ha 70% oT
AKUMOHepHMA Kanutan n CnopasymeHue MexKay akunmoHepute Ha AKtyan UT, ypexaawm ycnosuATa Ha
cAenkarta, 6baeloTo CbBMECTHO KOPNopaTUBHO yNpaB/ieHMe M NpaBaTa 3a NOKYNKo-Npoaaxkba Ha octaHanuTte
30% oT KanuTasna B paMKuTe Ha oaobpeHute c peweHneto Ha HC ot 30.04.2025 r. n nocoyeHn no-rope
napameTpu. CbrnacHo AONbAHUTENHO ONOBECTEHUTE YCNOBUA:

e noanexawusaT Ha npuaobuBaHe NpW U3MbJHEHWE Ha cAefKaTa AAn we BKAwo4yBa 684,720 6p.
0B6MKHOBEHM aKLUMM, NpuTexKaBaHu npsako ot DBA Group S.p.A. (33.56% oT Kanutana), n 743,473 6p.
aKkummn, nputexxasaHu ot DBA d.o.0. (36.44% oT Kanutana), Kato octaHanuTte 30% OT KanuTana e
npoab/xKaTt ga 6baat coberBeHocT Ha DBA Group S.p.A. upes DBA d.o.o.;

e Ab/XKMMATA NapuyHa Cyma Npu M3nbAHEHWE Ha cae/KaTa We 6bae onpeaeneHa ciefs KopurnmpaHe Ha
nocoyeHata no-rope EV c HeTHaTa $pMHAHCOBA NO3MLMA HA APYKECTBOTO M €BEHTYA/IHOTO OTK/IOHEHME
OT [OroBOPEHOTO CTAHAAPTHO M3MCKBAHe 3a 0OOPOTEH KanuTan Ha AerHOCTTa My KbM Kpad Ha
nocneaHus mecel, NpeaM M3NbJHEHMETO, a OKOHYaTeNHaTa UeHa we 6bae onpeaeneHa cneg
M3MNbJHEHMETO Bb3 OCHOBA HA AENCTBUMTENHATA HeTHa ¢PMHAHCOBA MNO3ULMA M OTKNOHEHWe OT
[OroBOPEHOTO CTaHAAPTHO M3WUCKBAHE 33 0OOPOTEH KamnuTas KbM AaTaTa Ha M3MNbJAHEHWE, KaTo
pasnMKkaTa cnpaAaMoO nnateHaTa Npu M3MbJAHEHWE cymMa We ObAe M3NnaTteHa CbOTBETHO MeXAay
CTpaHuTe;

®  CamoTO M3NbJiHEHMe (NPEXBbPAAHETO Ha aKUMUTE, NpeaMeT Ha cAefKaTa) e NOCTaBeHO B 3aBUCUMOCT
OT WM3NbJIHEHWETO Ha oOnpejesieHn nNpenBapuTe/IHN YCNO0BUA, BKAKOUYUTENIHO, HO HEe Camo
nosy4yaBaHeTO Ha HeobxoamMmuTe 0[006peHMA OT KOMMETEHTHUTE OpraHuM 3a 3almMTa Ha
KOHKYypeHumaTa.

MbnHata MHbOpMaUMA 3a caenkaTa, onosecteHa oT [pyxecTBoto Ha 29.05.2025 r. e Ha/AMYHA HA agpec:

Ha 30.05.2025 r. TBC EA noanucea AHeKc N216 Kbm [JOroBop 3a NoemMaHe Ha KPeaAUTHU aHra*KMMEHTHM Nno
NMHMA 33 oBbpAapadT Kpeaut Ne 0018/730/10102019 ot 10.10.2019r. ¢ ,YHuKpeauT bynbaHk” Afl, ¢ KolTo
CPOKbBT 3a yCBOABaHe No Aorosopa e yabaxeH o 30.08.2025 r., a cpokoseTe 3a noracasaHe — g0 31.10.2025
r. 3a obpapadt u ao 30.08.2026 r. 3a pesonsupaly KpeauT. CboTBeTeH AHekc N210 kbm [orosopa 3a
rnoemaHe Ha MoOpPbBYMTENCTBO, Obe3neyaBall, 3aZb/IKEHUATA MO FOPEenocoYeHUA [OroBOp 3a KpeauT, e
noanucaH ot TECI Al Ha cbliaTa gara.

Ha 04.06.2025 r. YC opobpnaBa npeanoxkeHmneTto Ha CbBeTa Ha gupeKTopuTe Ha TEC EAL] 3a pa3npeaensHe Ha
OVBUAEHT KbM eAHONUYHUA cobeTBeHUK (TBCT Al) B pasmep Ha 3,000,000 nesa oT neyanbata Ha TEC EA/LL 3a
2023r.

C peweHue Ne Tt-25/46923-2, nybanKkysaHo Ha 10.06.2025 r., cumTtaHo ot 09.06.2025 r. e BnN1caHa NpomMaHa
Ha HaumeHoBaHWeTo Ha 7UT Ha ,, TenennHk busHec Copsucuc 40O


https://www.x3news.com/show/download.php?id=652044
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Ha 10.06.2025 r. HC opobpsaBa noanncBaHETO Ha aHEKC KbM CbLLECTBYBaLMA [lOroBOp 3a KpeguT mexay
TenennHk Cnosenus u UniCredit Banka Slovenija d.d. 3a yabarkaBaHe Ha cpoKa Ao 30.06.2026 r., npomsiHa Ha
KpeantHua ammuT Ha 600,000 eBpo 1 Ha rogMLWHUA AMXBEH NpoueHT Ha 3m. EURIBOR + 2.55% roauiwHo npu
3ana3BaHe Ha ycnoBKueTo 3a obesneyaBaHe ¢ KopnopaTtmeHa rapaHuma ot TBCI AL, Kbm gataTta Ha HAcToALWOTO
YBegomneHue, aHeKCbT BCe OLe He e NOAMUCaH.

Ha 18.06.2025 r. e npoBegeHo penoBHoTo rogmwHo OCA Ha [pyxectsoTo. [loKaHaTa U maTepuanute 3a
CcbbpaHKueTo ca AOCTbMHU B M Ha MHTepHEeT CTpaHuuaTa Ha [pyXKecTBOTO Ha agpec

. MpoTOKON BT, BKAOYBALL, NPUETUTE OT CbbOpaHNETO
pelweHuns, e AOCTbNeH Ha agpec

Ha 30.06.2025 r. HC ogobpaBa CKAKOYBAHETO C/eAHUTE CbLLECTBEHWU CAENKU OT AbLUEPHU OpYrKecTBa OT
pynaTa:

e [Nloroeop CO-423234-DCIS mexay TBC EAL n AreHums 3a KOMyHMKaumn U nHbopmaums Ha HATO (NCI
Agency) 3a AOCTaBKa Ha CTOKM M YCNYIU C Liea usrpaxgaHe Ha ,Pasrpaxgaema KOMYHUKALMOHHA U
nHdopmaumoHHa cuctema (PKMUC) n cnocobHocTn 3a knbepsawmta (K3)“ Ha obuia ctoriHocT oT EUR
10,299,871.77 eBpo;

e [NloroBop mexay 7UT (nanbnHuten) m KING ICT d.o.o0. (XbpBaTua) (Bb3/10XKMUTEN) 33 O0CTaBKa,
WHXXEHEPHW YCAYTU U rapaHUMOHHA NOAAPDBHKKA HA MPeXKoBo 0b6opyaBaHe C Len U3NbAHEHUE HA
obulecTBeHa Mopbyka Ha MUHUCTEPCTBOTO Ha NpaBocbameTo, NybanMyHata agMWHUCTPaALMA WU
unoposaTta TpaHcPopmaLma Ha XbpBaTuAa B paMKuTe Ha HauMoHanHMA NnaH 3a Bb3CTaHOBABaHE U
yctonumsocT 2021-2026 r. no NHBectMuma C2.3.R3-16 ,,MIHBecTMUNM B AbpPKABHU MHGOPMALMOHHMU
MHOPACTPYKTYPHU MPEXKM” CbC CPOK Ha M3NDbAHEeHMe 120 AHU 33 4OCTABKa M MHXKEHEPUHT 1 24 meceua
3a noAApbKKa 1 0bua cTtoMHocT oT 5,364,128.47 eBpo;

e [loroBop KpeauT ¢ peBonBMpalL, IMMUT 3a 060poTHU cpeacTea mexay 7UT un Erste & Steiermarkische
Bank dd, Rijeka c KpeguTeH niumuT B pasmep Ha 1,500,000 eBpo 1 CPOK 3a yCBOABAHE M NoracsiBaHe Ha
3aema 12 meceua;

e [loroBop 3a KpeauTHa NnMHUA 3a oBpbapadT mexay 7UT u Zagrebacka banka d.d., Zagreb c KpeauteH
Anmut B pasmep Ha 1,200,000 eBpo m cpoK 3a nonssaHe u noracasaHe 210 aHuM OT gataTa Ha
npepocrasaHe Ha KpeauTHata J/IMHKMA, C Bb3MOKHOCT 33 aBTOMATMYHO MOAHOBABAHE 33 HOBMU
LecTmece4YHn nepmoau;

e [loroBop 3a KpeauTHa INHUA 3a BaHKoBM rapaHumm mexay 7UT un Zagrebacka banka d.d., Zagreb c
anmunt B pasmep g0 900,000 eBpo 1 CPOK 3a ycBoABaHe 12 meceua.

Ha 30.06.2025 r. HC opobpsaBa npeasioxkeHmeTo Ha YC Ha TBC EAL] aa npeanpueme aenctema no gobpososHa
NMKBMAAUMA Ha ,,lpuiiH bopabp” OO nopagu M3TMYAHE Ha CPOKa, 32 KOWTO € yupeaeHo.

Ha 01.07.2025 r. e noanucaH AHekc Ne3 Kbm Jlorosop 3a 6aHKOB UHBecTULMOHeH Kpeaut No 00044/730
mexay [pyrKecTBoTo 1 ,,YHUKpeaut bynbank” AL ot 19.03.2024 r., ¢ KoiTto 7UT BCTbNBA KaTo ConmaapeH
ONBXKHUMK no [loroBopa M aHeKcuTe KbM Hero, oTroBapAw, conampapHo ¢ TBCI Afl 3a M3nb/HEHMETO Ha
napuyHUTE My 3aZb/IKEHMATA NO KPeaMTa A0 OKOHYATENHOTO MM MoracABaHe.
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Ha 03.07.2025 r. TBCI' Al M3BbpLIBaA MbPBO YC/IOBHO OT/IOXEHO NalaHe 3a npuaobusaHeto Ha 100% ot
aanoseTe B KanuTana Ha 7UT cbrnacHo [loroBopa 3a NoKynko-npoga*kba Ha ganose ot 13.02.2024 r. (“Earnout
Payment 1”), ycTaHOBEHO Bb3 OCHOBA Ha GMHAHCOBUTE PE3YATaTK Ha APYKeCcTBOTO 33 2024 . B MaKCUMaIHUA
ponyctum no Jorosopa pasmep oT 15% OT cToMHOCTTA Ha cOBCTBEHUA KanWUTan Ha APYMKECTBOTO KbM faTaTa
Ha M3Nb/HEHWe Ha caenkata (8,848,194 espo) wam 1,327,229 eBpo. CbrnacHo [loroBop 3a 6aHKoB
UHBecTMUMOoHeH Kpeaut Ne 00044/730 c ,YHukpeaut bynbank” A ot 19.03.2024 r., nnauiaHeto e
dMHaHCMpPaHO ¢ KOMBUHaUMA OT cobCcTBEHM cpeacTBa M BaHKOB KpeauT B pasmep Ha 70% mnum 929,060 eBpo,
nognexawm Ha noracasaHe 4ype3 60 paBHM meceyHn BHOCKM a0 01.07.2030 r. [MoracUTENHMAT NAaH e
ycTaHoseH ¢ AHekc Ne4 kbm [lorosopa, nognucaH Ha 03.07.2025 r.

Ha 09.07.2025 r. YC ogo6psBa npeasorKeHMeTo Ha M3nbaHuTenHus ampektop Ha TEC EAL] 3a ckitouBaHe Ha
caenka c ,KoHcopuuym TENECEK” 033/ BbB Bpb3Ka C U3NbAHEHME Ha [loroBop 3a obuwecTBeHa NopbyKka
Ne00752-2025-0028 mexay MUHUCTEPCTBOTO Ha BbTPeWHUTe pPaboTn (Bb3NOXKUTEN) U KOHCOPLUYyMa
(n3nbnHUTEN) C NpeameT: ,,3aKynyBaHe Ha 604 Kamepu 3a HyxKauTe Ha MBP“, BKNOUMTENHO AOCTAaBKMU KbM
KOHCOpLUMYMa Ha CTOKM U ycayrm no obocobeHn nosmumu ,MsrpaxgaHe Ha LeHTpasHa U3YNCAUTENIHA U
KOMYHMKaUNOHHA MHpacTpyKTypa“, ,M3rpaxaaHe Ha UeHTpa/iHa KOMMOHEHTa 3a ynpasJ/ieHUe Ha BUAEO
CbabpKaHue”, ,,06yueHme” n , TexHMyecko obesneyaBaHe M noaapbXKa“, Ha obuwa croliHocT Ao 25,000,000
nB.

BcneactBune Ha m3BbplieHoTo Ha 03.07.2025 r. nbpBO YC/IOBHO OT/I0XEHO MJiallaHe 3a nNpuaobmBaHeTo Ha
100% ot panoseTe B KanuTtana Ha 7UT, cboTBeTHATa KOpnopaTMBHA rapaHuma, nsgageHa ot TbC EAL, u
CbOTBETHUTE 3anucuK Ha 3anosea, uspgagexHn ot 7UT u TBCTI A 3a HeroBoTo obe3nevyaBaHe B Noa3a Ha Yeno
[»KyKunu, ca BbpHaTK 1 obescuneHn Ha 10.07.2025 .

Ha 16.07.2025 r. e nognucan Aorosop C0O-423234-DCIS mexagy TEC EAL v AreHuMA 3a KOMYHUKAUMKU U
nHdopmaumsa Ha HATO (NCI Agency) 3a AoCTaBKa Ha CTOKU M YCAYrK C Len u3rpaxkaaHe Ha ,Pasrpaxgaema
KOMYHMKaUMOHHa U MHbOopMaumoHHa cuctema (PKUC) u cnocobHocTM 3a KnbepsawmTa (K3)“ cbc cpok Ha
u3nbaHeHWe 32 meceua Ha obuwa ctomHoct ot EUR 10,299,871.77 eBpo. [loroBopbT BAM3a B CWMa Ha
01.09.2025 .

Ha 17.07.2025 r. e nognucaH [lorosop 3a KpeaunT N2 5305835165 mexay 7UT u Erste & Steiermarkische Bank
dd, Rijeka c peBonBupall, "MMKUT 3@ 060poTHU cpeacTsa oT 1,500,000 eBpo, NMXBEH NPOLEHT B pa3mep Ha 3m.
EURIBOR + 1.45% u cpok 3a noracsaaHe go 01.07.2026 r. 3agb/rKeHnATa No Aorosopa ca obesneyeHun cbe
3anuc Ha 3anoseg, usgageH ot 7UT, n “InvestEU” rapaHuua, nuspgageHa ot EBponenckma MHBECTULMOHEH GOHA,
(“EIF”).

Ha 29.07.2025 r. ca noanucaHu cnegHute gorosopu mexay 7UT (EMK 080271844) w Zagrebacka banka d.d.,
Zagreb:

e [loroBop 3a KpeauT Ne 1103177789 c¢ pesonsupaly oBbpapadT Aammut ot 1,200,000 eBpo, AnMxBEH
npoueHT B pasmep Ha 3m. EURIBOR + 1.50% u cpok Ha ycBosaBaHe u noracasaHe 210 aHuM OT AaTaTa
Ha noAnuceaHe ¢ onuma 3a NocsiegBallM yAbAXKaBaHUA NO NPeLeHKa Ha 6baHKaTa cbe 180 AHM BCAKO,
obe3neyeH cbC 3anuc Ha 3anoBes, usganeH ot 7UT, n KopnopaTuBHa rapaHuma, usgageHa ot TECr
Al Ha 14.08.2025 r.;
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e [loroBop 3a 6aHKoBM rapaHumm Ne 0200166194 mexkay 7UT (EMK 080271844) ¢ ammut ot 900,000
€eBpo M cpok 12 meceua, obesneyeH CbC 3annc Ha 3anoses, usgageH ot 7UT, n KoprnopaTUBHaA
rapaHuma, nsgageHa ot TbCr AL Ha 14.08.2025 r.

Ha 27.08.2025 r. HC ogo6psBa npeanoxeHuneto Ha YC 3a nognmuceaHeTo Ha CnopasymeHue 3a KpaTKOCPOUEH
AMMUT 3a rapaHumm Ne KL4517053 mexay 7UT n Erste & Steiermarkische Bank dd, Rijeka ¢ makcumanHa
CToMHocT Ao 2,000,000,00 eBpo M KpaeH CPOK 3a usgasaHe o 28.09.2026 r., noanexawo Ha obesneyaBaHe
CbC 3anuc Ha 3anoses, wu3gageH ot 7UT wn KopnopatmBHa rapaHuma ot TBCI. CnopasymeHueTo 3a
KPaTKOCPOYEH AMMMUIT 3a rapaHumm e nognmcaHo Ha 01.09.2025 .

Ha 28.08.2025 r. TBC EA noanucea AHeKc Ne17 Kbm [LoroBop 3a NoemMaHe Ha KpeaAuTHU aHFa*KMMEHTHU no
NUHWA 33 oBbpAPadT Kpeant Ne 0018/730/10102019 ot 10.10.2019r. ¢, YHUKpeauT bynbaHK” Afl, c KoiTO
CPOK®DBT 3a yCcBOABaHE Nno gorosopa e yabsaxkeH 8o 30.09.2025 r., a cpokoseTe 3a noracAsaHe — o 30.11.2025
r. 3a oebpapadt u ao 30.09.2026 r. 3a pesonsupaly KpeauT. CbotBeTeH AHekc N2ll kbm [orosopa 3a
rnoemaHe Ha MopbYMTENCTBO, 0b6e3nevaBall 3aAb/KEHMATA MO TOPENOCOYMEHMA [OroBOP 3a KpeguT, e
noanucaH ot TECI Al Ha cbliaTa gara.

Ha 16.09.2025 r. [py»ecTBOoTO e yBegomeHO 3a peweHune No 305-35/2025-2180-13, uspgageHo ot
MWHUCTEPCTBOTO HAa MKOHOMMKATA, TypM3ma M cnopTa Ha Penybaunka CnoseHuna oT 26.08.2025 r., c KoeTo ce
npvema , Yye npugobmusaHeTo Ha 70% OT perncTpupaHua Kanutan Ha Aktyan UT ot TBCI AL otroBaps Ha
KpUTEPUUTE 33 NpPAKA Yy)KAECTpaHHA MHBECTUMUMA, KOATO OM MOrna f[a OKaxe Bb3LeNCTBUE BbPXY
obuiecTBeHUs pead u curypHoct B CioBeHun, AOKONKOTO Hag, 10% oT kanuTana Ha TECI ALl ce abpKu oT avue,
pPerncTpmMpaHo n3BbH TepuTopuaTa Ha EC 1 getHocTTa Ha rpynaTa Ha AKkTyan UT BKAtoYBa NpeaoCcTaBAHETO Ha
ycnyrm B chepu, OTroBapAlM Ha KpUTepuuTe 3a KPUTUYHA MHOpPACTPyKTypa. MNopaaun ToBa npeasoxeHaTta
TPaH3aKLMA NOANEKN HA AeTal/IHA OLEHKA CblNacHO M3NCKBaHMATA HA CNOBEHCKMA 3aKOH 33 HacbpyaBaHe
Ha uHBecTMuuuTe. B M3NbAHEHMe Ha Tasu npoueaypa, KOATO NpeacTasBnABa npeaBapuTeNHO ycaoBMe 33
peanusnpaHe Ha NpugobueaHeTo, [Jpy*KECTBOTO € N0AaN0 BCUYKU HEOOXO4MMM 3asiBNIEHNA U NPULPYKABALLM
[OKYMEHTU KbM MWHUCTEPCTBOTO Ha MKOHOMMKaATa, TYpU3Ma U cropTta Ha Penybamnka CnoBeHMA M O4aKBa
pasrnexaaHeTo Um.

B cboTBeTcTBME C NOKaHa , Ny6anKyBaHa Ha 22.07.2025 r., Ha 17.09.2025 r. e npoeegeHo MN3BbHpeaHo OCA Ha
OpyKectBoTo. oKaHaTa M maTepuannTe 3a CbOPaHMETO Ca AOCTbMHM B M Ha
WHTEpHEeT cTpaHunuaTta Ha [py»ecTBOTO Ha agpec

MpPOTOKONBT, BKAOYBALL MPUETUTE OT CbbOpaHMETO pelleHus, e AOCTbMNeH Ha agpec

Ha 24.09.2025 r. HC npuvema cnegHuTe pelleHusa, CBbp3aHM C GUHAHCMPAHETO M FapaHTUPAHETO Ha
3a4b/KEeHNA No AOr0BOPU 33 KPeauT Ha AbLuepHU apyKecTBa oT pynaTa:

e noanuceaHe oT [ApyskectBoto U TbC EALl Ha aHeKc(n) Kbm [OroBop 3a MoemaHe Ha KpeauTHM
aHra)kKMMeHTHU No NHKUA 33 0BbpApPadT KpeaunT oT 10.10.2019 r. mexkay TEC EALl (KpeantononyyaTen),
[JpyKecTBOTO (NOpbYUMTEN U 3anorogaten) u ,,YHukpeaut bynbank” ALl 3a yBennyaBaHe Ha pasmepa
Ha paspelleHns KpeauteH ammuT go 27,000,000 eBpo, BKAKOUYUTENIHO NOAAMMUTA 33 OBbPAPAPT A0
5,000,000 eBpo u pesonsupaly, Kpeant go 7,000,000 eBpo, 1 yabaxKaBaHe Ha cpoka o 31.05.2026 .
Npu CbOTBETHA aKTya/In3aLMA Ha AOroBOpPUTE 33 MOEMaHe Ha MOPbYMTE/NICTBO U 3a10r Bbpxy 100% ot
akumuTe B Kanutana Ha TBC EA/, c KouTo [py»ecTBOoTO obe3neyaBa 3agbakeHusTa Ha TBC EA no
cbwma Jorosop;
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e CK/AoYBaHe Ha [loroBop 3a KpeauTHa nunHuA (oBbpapadt) mexay Komyten un Raiffeisen banka a.d.
Beograd u cboTtBeTeH [orosop 3a nopbumtencrso ot TbC EAL ¢ uen ¢puHaHcMpaHe Ha obopoTeH
Kanutai, N3HOC M BHOC Ha CTOKM B pasmep Ao 1,500,000 waTckn gonapa, cpok go 30.09.2026 r. n
roguLIeH INXBEH NPOLEHT B pa3amep Ha 3m. SOFR + 2.60%, 3m. EURIBOR + 2.60% »n 1m. BELIBOR +
1.25% cbOTBETHO 3a YCBOABAHMA B LWATCKU O0NapW, €BPO U CpbOCKM AMHApW, noasexall Ha
obesneyaBaHe C ropenocoyeHma AOroBOP 33 NOPBUNTENCTBO, 6 6poA 61aHKOBM 3aNUCK Ha 3anoBes, €
Knaysa ,6e3 npotect”, usgageHu ot Komyten, 1 3a10r n 3aCTpaxoBKa Ha TbProBCKU B3eMaHUA Npwu
ycBoABaHe Ha Hag 500,000 waTckn gonapa;

® CK/AOYBaHe Ha PamKoB A0roBop 3a M3gaBaHe Ha HGaHKoBM rapaHuum mexay Komyten u Raiffeisen
banka a.d. u cvoTBeTeH [loroBop 3a nopwvbumtenctso ot TEC EAL c uen M3gaBaHe Ha rapaHUMOHHU
NnMCMa, NMCMa 32 HAMEpPeHMe N OTKPUBAHe Ha akpeamTuem B pasmep 0 100,000 eBpo cbC CPOK A0
30.09.2028 r., nognekaw, Ha obe3neyaBaHe C rOPENOCOYEHUA [OrOBOP 3a MOPBUYMTENCTBO, 3
61aHKOBW 3anuMca Ha 3anoBseg, ¢ Knaysa ,6e3 npotect”, usgageHu ot Komyten;

®  CK/OYBAHE Ha A0roBop 3a PamkoBa KpeaMTHa IMHWUA 32 KPAaTKOCPOUHM 3aemu, oBbpapadT, 6aHKOBK
rapaHuum, NMCcMa 3a HamepeHue 1 akpeantnsmn mexkay 7UT u Raiffeisenbank Austria dd, Zagreb c
obuw kpeauteH nnmut ot 800,000 eBpO, rOAULLIEH IMXBEH NPOLEHT B pa3mep Ha 1m. EURIBOR + 1.85%
BbPXY 3a4b/IXKEeHMA No pesonsupaly, 3aem 1 1m. EURIBOR + 2.00% BbpXy 3a4b/KeHUA N0 0BbpApadT,
M 0oblWM MaKCMMaJIHW CPOKOBE 3a yCBOsiBaHe W noracsBaHe go 31.07.2026 r. n 31.07.2029 r.,
nog/iexall, Ha obesnevaBaHe CbC 3aNuC Ha 3anoseg, U3gageH ot 7UT;

Loeosopvm e nodnucaH Ha 14.10.2025 2.

e  CKAtouBaHe Ha [oroBop 3a obpaTteH dakTopuHr mexay 7UT u Raiffeisenbank Austria dd, Zagreb cuen
dMHaHCMpaHe Ha NAaLLaHMA 33 CTOKU M YCAYIM KbM MECTHU W YyXKAECTPAHHM A0CTaBYMLM Npeay Unm
Ha Nagerka Ha paKTypaTa Cc Bb3MOXKHOCT 32 OT/IaraHe Ha 3aAb/IKeHNeTo Ha [Jpy*KecTBoToO KbM baHKaTa
Ha obuwa cToiiHocT Ao 1,100,000 eBpO CbC CPOKOBE Ha yCcBOABaHe M noracasaHe Ao 31.10.2026 r. u
29.04.2027 r. npn MaKcMMasieH A0roBOpeH Nage Ha puHaHcnpaHuTe dakTypm go 180 gHu, roauiueH
JIMXBEH MPOLEHT B pasmep Ha 6m. EURIBOR + 1,80% npoueHTHWU NYHKTa, Nog/exall Ha obesneyaBaHe
CbC 3anuc Ha 3anosep, usgaaeH ot 7UT.

Lozosopvm e nodnucaH Ha 02.10.2025 a.

Ha 30.09.2025 r. TBC EA, noanucea AHekc Nel8 kbm [loroBop 3a noemaHe Ha KpeaAUTHU aHraXXMMeHTU No
NMHMA 33 oBbpapadT Kpeaut Ne 0018/730/10102019 ot 10.10.2019r. ¢ ,YHuKpeauT bynbaHk” Afl, ¢ KolTo
CPOKbBT 3a YCBOABAHEe NO A0rosopa e yabaxkeH go 31.10.2025 r., a cpokoseTe 3a noracasaHe — 80 31.12.2025
r. 3a oBbpapadt n go 31.10.2026 r. 3a peBossupaly Kpeaut. CbotBeTeH AHekc Nel2 kbm [lorosopa 3a
rnoemaHe Ha MopbYMTENCTBO, 0be3nevaBall, 3a4b/KEHMATA MO TOPENOCOYMEHMA [OroBOP 3a KpeguT, e
nognucan ot TBCI ALl Ha cbLaTa gara.

3. PNCKOBE, MNMPEA KOUTO E M3TMPABEHO APYXKECTBOTO

PuckoBeTe, cBbp3aHM C AeMHOCTTA Ha [py*KecTBOoTO, MOraT Hali-o6wWo Aa 6bAaT pasfeneHn Ha CUCTEMHU
(0bwm) 1 HecncTemMHU (CBbP3aHM KOHKPETHO C AeNHOCTTa My).

JOKONKOTO OCHOBEH U3TOYHMK Ha AOXOANTE U CNOMAraTesIHOTO d)MHchmpaHe Ha ﬂ,pymeCTBOTO Ca AbLliepHuTe
APyXKecTBa OT I’pynaTa, peneBaHTHM 3a HETO Ca N PUCKOBETE, NPUCHLLUN Ha ,u,eﬁHocrra M oTpacbia, B KOMWTO Te3n
ApyXecTBa onepunpat, onmMcaHun B I'Iy6}1MKYBaHMTe d)MHaHCOBM yBeaAOMNEHNA Ha KOHCO/NIMAMPaAHa OCHOBa U
AOKNaauTe 3a AeﬁHOCWa KbM KOHCOTMANPAHUTE MEXONHHU U TOAUNLLIHU d)VIHaHCOBM OTHETU Ha ﬂ,p\/)'KECTBOTO.
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3.1. CUCTEMHW PNCKOBE

ObuwuTe (CMCTEMHM) PUCKOBE Ca Te3W, KOUTO Ce OTHACAT A0 BCUYKM MKOHOMMYECKU cybeKTn B cTpaHaTa M ca
pe3ynTaT OT BbHLHM 33 [Jpy»ecTBOTO $paKTopK, BbPXY KOMTO TO HE MOXe [ia OKa3Ba BauAHue. OCHOBHUTE
MeToAM 3a orpaHuMyaBaHe Ha B/MAHMETO Ha Te3n PUCKOBE Ca OTYMTAHETO Ha TeKywaTa MHbopmauusa u
dbopMmnpaHeTo Ha OYaKBaHKA 3a BbAELLOTO Pas3BUTMe No 0bLM K cneuMdUUYHN NoKasaTeNu.

3.1.1. NOJINTNYECKW PUCK

MONUTUYECKUAT PUCK € BepoATHOCTTa OT BHe3anHa MNpPomsAHa B AbprKaBHaTa NOAUTMKA NPU CMAHA Ha
MpaBUTENCTBOTO, OT Bb3HUKBAHE HAa BbTPELHOMNONUTUYECKU CbTPECEHUA U HebNaronpuATHU NPOMEHU B
€BPONenCcKoTo M/MAN HALMOHANHOTO 3aKOHOAATENCTBO, B PE3Yy/ATaT Ha KOETO Cpenata, B KOATO onepupat
MECTHUTE CTOMaHCKKN cybeKTn aa ce NPOMeHU HeraTMBHO, @ UHBECTUTOPUTE Aa noHecaT 3arybu.

Nonntnyecknte puckose 3a bbarapma u ctpaHuTe oT 3anagHuTe bankaHu B mexXAyHapoAaeH njaaH BKAOYBAT
W NpeAn3BMKaTeNCTBaTa, CBbP3aHM C NOETUM aHraXXMMEHTU 33 OCbLUECTBABAHE HA CTPYKTYPHWU pedopmu,
NnoBM1LLIABaHe Ha coumanHaTa CTabUAHOCT M XKU3HEHUA CTaHAAPT, OrpaHMYaBaHe Ha HeedeKTUBHUTE Pa3xoam
W cnefBaHEeTo Ha ObLWM NOMUTUKM B KQYECTBOTO MM Ha Y/IeHOBE WM KaHanAaT-yneHoBe Ha EC, KaKTo M cbe
3annaxmte OT TePOPUCTUYHM aTeHTaTu B EBpona, HanperkeHWeTo B BAM3KUA U3TOK, BOEHHUTE Hamecu U
KOHOAMKTM B permoHa Ha 6umBwKnA CbBETCKM Cbl03, BexaHCKUTE Bb/HW, MOPOAEHU OT Te3n daKTopwu, u
noTeHUManHaTa HeCTabMAHOCT Ha APYIU KAKOYOBU CTPaHW B HenocpeacTBeHa 6amn30cT Ao bankaHute.

[pyrn bakTopu, KOUTO CbLLLO BAMAAT Ha TO3U PUCK, Ca €BEHTYa/IHUTE 3aKOHOAATE/IHW NMPOMEHM U B YaCTHOCT
Te3W, Kacaelly CTONAaHCKMA U MHBECTULLMOHHUA KAMMAT B PErMoHa.

Ot HavanoTto Ha 2025 r., KaTo NOTEHLMANHO CHLLECTBEH PUCK CE OTKPOABAT U PaKTUYECKUTE U NOTEHLNANHMU
AencTBna Ha npaButencteoTo Ha CALLL B nocoka BbBeKAaHe Ha MPOTEKLMOHUCTUYHA MUTHUYECKA NOUTUKA U
HamansaBaHe MAKW OTTErNAHE Ha NOAUTUYECKaTa M BOEHHA nogKpena 3a cTpaHuTe ot HATO, EC v EBpona KaTo
LANO, UMALLO NOTEHLMANHO CbLLECTBEHU NOCAEANLMN 33 CUTYPHOCTTA U NPABUTENICTBEHUTE Pa3X04n, CBbP3aHU
c oTbpaHaTa U ApyrM CEKTOPM Ha MKOHOMMKaTA Ha bbarapua u EC KaTo uano.

3.1.2. Obll MAKPONKOHOMMWYECKN PUNCK

ObWMAT MaKPOMKOHOMMYECKM PUCK € BEePOATHOCTTa Pas/IMyHM MKOHOMMUYECKM OGaKTopu U TeHAEHUMM,
BKNHOUYMTE/IHO, HO HE CaMO PeLLecus, TbProBcku 6apuepw, BanyTHN 3meHeHus, nHdnaumsa, aepaauma u gpyru
baKTOpW, Aa OKaXKaT HeraTMBHO BAMAHWME BbPXY TbPCEHETO M MOKynaTe/nHaTa CnocobHOCT B CTpaHaTa U
CTPaHUTe, B KOUTO ONEPUPAT YYKAECTPAHHUTE KOHTPAreHTM Ha MEeCTHUTE APYXKecTBa.

Bbnpekn nocteneHHoOTO 3abaBAHe Ha UHbNALMATA OT Kpas Ha 2023 r., npoBexaaHaTta oT Ha4yanoTo Ha 2025 .
MUTHMYECKa nonuTuKa Ha CALL, nopa)kpa 3HauMTeNHW PUCKOBE OT HEWHOTO Bb30OHOBABaHe /UM
HaBM3aHeTO BbB a3a Ha peuecua Kakto B CALL, Taka M BbB BCMYKM 3aCErHaATU HALMOHANHU MKOHOMMUKM,
BK/IIOUUTENHO cTpaHuTe oT EC.

3.1.3. JINXBEH PANCK

CUCTEMHMAT NnUXBEH PUCK € CBbP3aH C Bb3MOXXHN NPOMEHN B INXBEHUTE HMUBA, YCTAHOBEHU OT d)VIHaHCOBI/ITe
UHCTUTYUUN N Na3apun Ha PEI'Iy6J'IVIKa Ebnrapvm, BOAEeLWMTEe CBETOBHU MKOHOMMKN N EC, nmaum oTpunuaTesHoO
Bb3AEﬁCTBMe Bbpxy AoCTbnNa A0 d)MHchmpaHe, pa3xoante 3a d)MHchmpaHe, Bb3BPbLWAEMOCTTA Ha
UHBECTNUUMNUTE U paACTEXKA HA MKOHOMMUKaATA.

B KOHTEKCTa Ha aHTUMHONALMOHHUTE MEPKK, NpeanpueTn oT BOAELLNTE CBETOBHM MKOHOMMKKN U EC, npe3
nepuoga 2022-2023 r. ce Habatogasa obLLa TEHAEHLMA HAa 3HAYUTETHO NOKAYBaHe HAa BCUYKM OCHOBHU MECTHU
WU MEXAYHAPOAHU /IMXBEHN UHAEKCU. Bbnpekn ctabunnsmpaHeTto um n obpblaHETO Ha TEHAEHUMATA KbM
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nocreneHHo noHmxeHne Ha EURBOR un SOFR npe3 2024 r. 1 U3AMMHANOTO AeseTmeceymne, 4OCTUTHATUTE HMBA
OCTaBaT CbLLECTBEHU M Bb3MOMKHOCTTA 3@ HOBM MOBMLUEHUS B CNy4yail Ha Bb30OHOBABaHE Ha WMHGNAUMAT],
BNOLLABAHE Ha TbProBCKUTE M NAATEXHU BanaHCK U/ UM NOHUMKaBaHEe Ha KPeaUTHUTE PENTUHIM Ha CTPaHuTe
oT EC n/unun CALL, He e n3KnoYeHa.

3.1.4. BAJIYTEH PUCK

CUCTEMHMAT BanyTEH PUCK NpeacTaBiABa BEPOATHOCTTA OT USMEHEHMA HA BANYTHUA PEXUM UAN BANyTHUTE
KypcoBe Ha 4yXAOeCTpaHHUTE BalyTU KbM 6'bﬂ|'apCKVIF| nes, uMmawm Heﬁl’larOI’IpMﬂTHM nocneamun 3a
pa3xoaute, p6HTa6VIIIHOCTTa, mexayHapoaHata KOHKypEHTOCﬂOCO6HOCT n 06u.|,aTa CTabuNHOCT Ha
UKOHOMMNYEeCKUTe Cy6EKTVI N MeCTHaTa U permoHa/lHa MKOHOMWKa KaTo UAno.

Kbm momeHTa Bbarapuma npogbakasa ga nogabprka CMCTEMA Ha BanyTeH 6opAa M Kypc Ha NpUCcbeanHABaHeE
KbMm EBpO30HaTa, KOUTO EAMMUHNPAT UM MUHUMU3IMPAT BAlYyTHUTE PUCKOBE OT TPAH3aKLUK, AEHOMUHUPAHU
B €BPO, KAKBMTO Ca B OCHOBHATA CW YacCT W BanyTHUTE onepaunn Ha [lpy»KecTsoTo.

3.1.5. OAHBYEH PANCK

MpomaHa Ha AaHBYHOTO 3aKOHOAATE/ICTBO B MOCOKA YBE/IMUYEHNE Ha AAaHBYHUTE TEXKECTU, BbBEXKAaHe Ha HOBM
AaHbuM UM HebnaronpuaTHa NpomsHa B cnoroabute 3a n3bArsaHe Ha ABOMHOTO AaHbYHO obnaraHe moXKe
[a Aoseje A0 3aBULLEHM UAM HenpeaBUAEHN Pasxoam 3a MUKOHOMUYECKUTE CyBeKTu.

AHanornMyHM nocnegmum MoKe a Bb3HUKHAT U B Pe3yATaT OT HeNpeaBMAEHN UK NPOTUBOPEYNBU AAHBUYHU
npakTMKkn B bBbarapusa u/vanm apyrm crtpaHuM, B KOMTO oOnepupaTt AbluepHuTe apyKecrsa ot [pynara,
npeacTaBAsBalLM OCHOBHW KOHTPAreHTU Ha [Jpy*KecTBoTo.

3.2. PUCKOBE, CNEUN®UNYHN 3A APYKECTBOTO
3.2.1. PWCKOBE, CBbP3AHWN C BU3HEC CTPATETMATA U PACTEXA

3.2.1.1. HEMNOAXOAALLUA BU3SHEC CTPATETWVA

M360pbT Ha HenoaxoAslla CTpaTerna 3a PasBUTME Ha YNPaBAABaHUTE OT APYKECTBOTO MHBECTULMM, KaKTO M
HEHAaBPEMEHHOTO M aganTupaHe KbM MPOMEHALLMTE Ce YC/OBMA Ha cpedata MoXKe Aa AoBede Ao
peanusnpaHe Ha 3arybu waM nponycHatM nonsu. OT CbLLECTBEHO 3HayeHWe e ynpas/JeHWeTo Ha
CTpaTermyeckns PUCK Ypes HenpekbcHaTo HabnlogeHWe M NepuoaMyHO NpocneasBaHe Ha U3MEHEHUATa B
nasapHaTa cpefa Ha ynpaBAsBaHUTE ObLUEPHU APYIKECTBa WM K/KOYOBM MOKas3aTenu 3a TAXHATa AeMHOCT C
ornes HaBPeMEeHHO WAEHTUMUMpPaAHE Ha eBeHTyanHW npobaemu M npunaraHe Ha CbOTBETHU MEPKW.
Bbnpekn ocb3HaBaHETO Ha HEOHXOAMMOCTTA M 3HAYMMOCTTA Ha TO3M NPOLLEC € Bb3MOXKHO PbKOBOACTBOTO U
NepcoHanbT Ha [lpy»KecTBOTO 4a Ce OKayKaT OrpaHMyeHn B MPUAAraHeTo Ha Te3u MPaKTUKKU B pesynTaT Ha
JIMNCa Ha AOCTaTbyeH ONUT, HaBpemMeHHa MHpopMaLMa UK HeZOCTUT Ha Kagpu.

3.2.1.2. HEAOCTATBYEH KAMALUUTET U 3ABULLIEHWN PA3XOAU 3A YTPABJTIEHUE HA PACTEMKA

BbnpeKkn HanMuMeTo Ha PbKOBOAEH MEPCOHAN CbC 3HAYUTENIEH OMUT U KOMMETEHTHOCT, AOCTaTbyHM 33
ynpasneHueTo Ha [pynaTta B HacToAWMA M 06xBaT M Mallab Ha AEeNHOCTTA, NOCTaBEHUTE LM 38 HEMHOTO
paspacTBaHe MOraT A4a M3UCKBAT JOMb/HUTENHN PbKOBOAHWU Kaapw. YacT oT nonuTuKaTta Ha [pyecTBoTo e
Ja bopmupa TakMBa Kaapu 4Ype3 NPOMOTUPAHE Ha CAYXWTENU C AOCTaTbYeH OMUT M BUCOKA OLLEHKA Ha
AafeHOCTUTe MM 33 pacTex B liepapxuaTa. Mpu Bce ToBa HPOAT Ha NOAXOAALLUTE CAYKUTENN € OFPaHUYEH U
€ Bb3MOYKHO HAKOM OT TAX /@ He OTrOBOPAT Ha NOCTAaBEHUTE OYAKBAHWA HA YNPaBAEHCKO HUMBO. Ha cBoli peg,
NPUB/JANYAHETO HAa BbHLUHW YNPABAEHCKWU KagpW C AOKa3aH onuT, ocobeHo Ha pa3BMTM Nasapu, MoXe fa ce
OKae TPyAHO M 61 6UN0 CBBP33aHO C BUCOKWM PasxoAdM, KOMTO MOraT [a OKaXKaT Bb3AelCTBME B MOCOKA
NOHU¥KaBaHe Ha peHTabuaHocTTa.
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3.2.1.3. PUCKOBE, CBbP3AHW C NPUAOBNBAHWA

Bbrnpekn uye e HacouyeHO KbM yBe/iMYaBaHE Ha CTOMHOCTTa M MOCTbM/eHUATa Ha [lpy»ecTBoTo upes
YCKOpsiBaHe Ha pPa3BMTMETO W pa3pacTBaHeTo Ha [pynmaTa Ha CbLUECTBYBAWM W HOBM nasapu u/uaum
[OMbABAHETO Ha HEWHWA MapPKETUHIOB M OMepaTMBEH KanauuTeT C UeHHM TEXHOOMMYHM Cheumanusaumnm,
MapTHbOPCTBA C AOCTAaBUYMLM U KAMEHTU M YOBELLKM PECYpPCUM M BbMNPeKkn cTpemeska Ha JlpyxecTBoTo aa
[0roBapA TakMea CAe/IKM CbrnacHo AobpuTe NPaKTMKKM, KaTo 06Bbp3Ba TAXHATA OLLEHKA C peanHna noteHuman
N PUCKOBUA NPOPUA Ha NPUAOBMBAHUTE APYXKECTBA U TEXHUTE MMUHAAM, HacToAWwM 1 6baewm duHaHCOBU
pe3ynTaT, 3ana3sa K/AHOUYOBMA MEPCOHaN M BKOYBA B CbOTBETHUTE [OrOBOPEHOCTU OnpeaesieHn 3aliuUTHU
MEeXaHM3MM, aHra*KUMEHTM W OTFOBOPHOCTM Ha MpoJasadya B MAKCMMaNHO MOCTUMKMMATa CTeneH,
nNpuaobMBaHETO Ha y4acTUa B KanuTana Ha APYrv ApPYy>KecTBa € CBbP3aHOo C peauua PUCKOBE, KOUTO MoraT
[a 3a6aBAT AN OrpaHMyaT peannsaumaTta Ha TbpceHnTe GUHAHCOBM U BU3HeC pe3yaTatn U/uamn aa nopoaaT
HeraTMBHM edekTn 3a [lpyKecTBoTo. B TOBa 4MC/O, MHTErpupaHeTo Ha npuaobuBaHUTe APYXecTBa B
onepaTuMBHaTa CTPYKTypa Ha IpynaTa MoxXe Aa ce okaxe 3a6aBeHO WM HEeMb/HO, YCTAHOBEHUTE KOHTPOIHU
MeXaHW3MM — HeAOCTaTbYHU, MIAHNPAHOTO 3aMnasBaHe U/WAKn pa3pacTBaHe HA NepcoHana, KAneHTcKkaTta 6asa
M NPoAaXKBbuTe KaTto LAN0 MOXKe Aa He 6b/e OCbLLECTBEHO B OYaKBaHMA BPEMEBU XOPU3OHT, pasmep, obxeaT
W AManasoH Ha NpUXoAam, Pasxoam U PpeHTabuaHOCT, NaHNpaHUTe CUHeprun — Aa 6baaT peannsmMpaHm camo
YaCTUYHO MM Aa He 6bAaT NOCTUrHATK, @ YCTaHOBEHUTE LIeHOBM MEeXaHM3MM M OTTOBOPHOCTM Ha Npoaasaya
— HeAOoCTaTbyHM A3 KOMMEHCUPAT Te3n U APYru 3abaBAHUA, HEM3MBJAHEHUA UAM OTPULATENHN edeKTU. B
pesynTaT OT ropenocoyeHnTe n Apyru GakTopu, peanHaTa Bb3BPbLLLEAEMOCT OT MHBECTULMATA MOXKe A3 ce
OTKNOHWM 3HAUMTE/IHO OT OYaKBaHUATA U LIEINTE Ha PbKOBO/CTBOTO, KAaTO CE OKaKe MO-HUCKa WAM Aopu
oTpuuaTenHa.

3.2.2. PVICKOBE, CBbP3AHW C HOBELUKUTE PECYPCN N PBKOBOAHWNA MEPCOHAJI

YnpaBneHWeTo Ha AeHOCTTa U BU3HeC pa3BUTMETO Ha pynaTa 3aBUCAT B 3HAaYMTENHA CTEMNeH OT NPUHOCA Ha
orpaHudeH 6poi nua, cnomaralm 3a ynpaBieHMeTo Ha [l py*KecTBOTO U HEFOBUTE MHBECTULMMU, KOUTO TPYAHO
6uxa moriv Aa 6bAaT 3aMecTeHM OT aHAIOTMYHO NOATOTBEHM Kaapw. EBEHTYaIHOTO OTTer/IAHe Ha Te3un mua
OT CbOTBETHUTE CTPYKTYPU WU HEBB3IMOMKHOCT A3 U3NBAHABAT 3a4b/IXKEHUATA CU 33 CbLLECTBEH Nepuog, oT
Bpeme 61 MOr/0 ga Mma HebnaronpuatHu edeKkTU BbPXY pesynTatute OT AeNHOCTTa, NPousTUMYalM OT
BPEMETO Ha TAXHOTO OTCHCTBME WM HEOOXOAMMO 3a TAXHOTO 3amMecTBaHe M OOy4YeHMETO U Mb/HOLLEHHO
HaB/IM3aHe B OpraHM3aumaATa U cneumdurKaTa Ha AEMHOCTTa U pasrpbliaHe Ha GYHKUMUTE HA 3aMecTBaLLMTe
™ nvua. EBeHTyasHUTE MepKM 3a TAXHOTO 3afbpiKaHe Ouxa MoOrnM Ja gosefat 4O MOBMILABAHE HA
CBbP3aHUTE C TAX Pa3XoAM MO IMHMA Ha MOTUBALMATA MM C NOBULLEHM OCHOBHM Bb3HArpaxaeHus, 6oHycu u
npuao6UBKM.

3.2.3. KOHUEHTPALMA HA MPUXOAWNTE N BXOOALWNTE MAPUYHW NOTOLN

Mpeaswp TACHaTa My cneuyanmnsauma B MHBECTULMUTE M MNPEAOCTAaBAHETO HA YCAYrM MO ynpasiaeHue U
noAnomaraHe Ha AbLepHU APpYKecTBa, JpyrKecTBoTo popMmmnpa NpuxogmTe U B3EMAHUATA CU OT OrpPaHUYEH
KpPbr KOHTPAreHTV ¢ NpeobiagasBalLma NPUHOC Ha Hali-ronsamMoTo AbluepHo apyKectso TEC EAL.

Mpw BCce TOBa, NPUTEKABAHUAT OT [l py*KeCTBOTO KOHTPO/ BbPXY AbLUEePHUTE APYKECTBA, YCNELWHOTO pa3BuTmne
n nobpoto PnHaHcoBO cbecTossHWE Ha TEC EALL u Apyrn OCHOBHM ApYy*KecTBa OT [pynaTta ca npeanocTaBKa 3a
MWHUMA/IEH KPeauTEH U IMKBUAEH PUCK, NPOM3TUYALW, OT GOPMUPAHETO M HABPEMEHHOTO CbbMpaHe Ha
B3eMaHuATa OT Te3M ApyKecTsa.

3.2.4. NMKBNOEH PNCK

Mopaan xapaKTepHOTO MpeBMlLEHWE Ha obWMTE pasxoaum 3a AeMHOCTTa Hag, NPUXoauTe OT PEerynspHo
NpegocTaBAHM YCAYTM MO ynpaBiaeHMe M MOANOMAaraHe Ha AblepHU Apy)KecTBa M GOpMUPaAHETO Ha
npeobnagasaliata 4acT OT NOCTbMAAEHMATA MY OT ANBUAEHTH, [ pYKECTBOTO € NPUHLMMHO U3/I0XKEHO HA PUCK
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OT HEBDB3MOXHOCT 3a HaBpeMeHHO nocpelaHe Ha 3aAb/IXKEeHUA B cnyqaﬁ Ha M3npesapsawo pa3BUTUE Ha
pa3xoaunTe U CBbpP3aHUTE C TAX NAAWAHNA CNPAMO nNpuxoaunTte oT AMBUAOEHTU OT AbLWEPHU APYHKeECTBa.

[py*KecTBOTO ynpaB/isiBa ropenocoyYeHns PUCK Ype3 CUCTEMHO Npoc/ieasBaHe Ha NajekunTe Ha B3eMaHuATa
M 334b/IXKEHUATA CU M HABPEMEHHO NJIaHWPaHe Ha BXOAAWMTE M U3XOAALLM NapUYHKU noTouu. B cnydyai Ha
OYaKBaHW AedUUNUTU OT HANUYHU CPeacTBa B AaAeH XOPM3OHT M C Or/le, Ha nocpellaHe Ha HenpeasuaeHU
OTKNOHEHUA, [pyKeCcTBOTO OCUTypsABa TAXHOTO GMHAHCUPAHE Ype3 NOAXOAALLO CTPYKTYPUPaAHU 3aeMu Uau
PeBONBMPALLM KPeAUTHU AUMUTM OT Bodelm 6aHKku u/uam apyxecrsa oT pynata u/mam kato popmupa
pe3epBu Ypes B3EMaHe Ha pelleHna 33 HaBPeMEeHHW M A0CTaTbyHM MO pasmep AUBUAEHTHU pasnpeneneHus
OT AblUEpPHUTE MYy APYHKeCcTBa.

OyaKBa ce ropenocoyYyeHuTe M3TOYHMUM Aa 6bAAT AOCTaTbY4HM 33 MOKPUBAHETO Ha noTpebHoCcTUTe Ha
[OpyxectsoTo. MNpu BCe TOBa, PbKOBOACTBOTO Ha [pyXecTBOTO NOAAbPMKa FOTOBHOCT M 338 CBOEBPEMEHHOTO
[OroBapAHe Ha AOMb/AHWUTENHM WAM 3aMecCcTBallyM BbHLIHM M3TOYHUUM Ha QGUHAHCMpaHe C ornep
anBepcudurKauma Ha U3TOUYHULUTE Ha IMKBUAHU Pe3epBu.

3.2.5. JINXBEH PUCK

Bbe Bpb3ka ¢ [JloroBopa 3a osbpapadT ¢ ObeamHeHa bBbarapcka banka A wn [orosBopa 3a 6HaHKOB
WHBECTULMOHEH KpeauT ¢ YHUKpeauT bynbaHk Afl, [py*KecTBOTO e M30XKEHO Ha PUCK OT M3MEHEHME Ha
naaBally IMXBEHU MHOEKCU, @ UMEHHO pedepeHTEH NXBEH NPOLEHT Ha dMHaAHCHpaLwaTa 6aHKa, popmmpaH
Bb3 OCHOBAa Ha MPOMEH/IMBATA AOXOLHOCT Ha AEeno3uTM Ha ¢usnyeckn nuua B bbarapua, n TpumeceyeH
EURIBOR.

MopaAn AMHAMUYHUA XapaKTep Ha eKCnosuumuTte no oBbpApadT AMMUT, TAXHOTO XeAykupaHe ¢ obMyaiiHo
npegnaraHuTe 3a uenta GMHAHCOBU WMHCTPYMEHTWU, KOMTO ca 6asmpaHu npeobnagaBawo UAM M3LANO Ha
npeABapuTenHo GUKCMpaHM BbB BPEMETO CYMU, MOXKE A3 Ce OKaKe CBbP3aHO CbC 3HAYUTEHU OTK/IOHEHUS
Ha peasiHUTe OT XeAKMpaHUTe raBHUUM U pa3xoan. Mopaan ToBa, OpyKecTBOTO He Npubarea Ao TAXHOTO
Xe[npaHe ¢ PUHAHCOBM MHCTPYMEHTU U NPUEMA PUCKA OT KONlebaHUs Ha NPUNOKMMUTE N1aBaLLU IMXBEHU
WHAEKCK, KaTo ro ynpasffBa NpeguMMHO Yypes npociaeasBaHeTo Ha MasapHaTa AMHaMMKa M O0roBapsHETo
n/vnn NpeaoroBapaHETo Ha Bb3MOXHO Hal-a06pu INXBEHWN YCAOBUSA.

Mpeasung 3abaBaHETO Ha WMHdMaUMATAa U MKOHOMMYecKkus pactexk B EC, Kbm pgaTaTa Ha HacTOALLOTO
YBegomneHne pPbKOBOACTBOTO Ha [lpy»KeCTBOTO CYMTa JIMXBEHMA PUCK Ha eKcnosvummute no 6HaHKoB
WHBECTULMOHEH KpeauT 3a CPaBHUTE/HO OrPaHU4YeH M He e MNPeaBUAMAO0 MNO3BaHETO Ha ¢(UHAHCOBU
WMHCTPYMEHTW 33 HErOBOTO XeAKUpaHe B HENOCPeACTBEH NnaH. He3aBMCMMO OT TOBa, TO OCTaBa aHraXupaHo
C TEKYLLOTO NpocsieanaBaHe Ha TEHAEHUNUTE B MKOHOMMKaTa U KpeaUTHUA Nas3ap, KaTo 3ana3Ba roTOBHOCT 3a
€BEHTYa/IHO XeAyKMpaHe Ha EeKCMno3uuuuTe Mo Beye YCBOEHM B OKOHYATENHWUS MM pa3mep TPaHLWoBe Mo
KpeauTa B C/yYyait Ha 04YaKBaHO NOBULLEHWE Ha TO3U PUCK.

Mpe3 2023-2024 r. n Kbm AaTaTa Ha HACcTOAWOTO YBegomneHue peneBaHTHUTe 3a [pyKecTBOTO /IMXBEHU
MHAEKCM NOKa3BaT CMeCeHo pa3BuTUE, KaTo TpumecedyHnAT EURIBOR, npunoxumm 3a cpencrsa, yCBOABAHMU B
€Bpo Mo AoroBopa 3a oBbpapadt ¢ ObeanHeHa bbarapcka baHka AL u [loroBopa 3a 6aHKOB MHBECTULMOHEH
KpeauT c YHMKpeant bynbaHk ALl, oTpassABa B CbLUECTBEHA CTeMNeH 3HayMTeiHaTa AMHaMKUKa, onucaHa . 1V.1.3,
HO pedepeHTHUAT NNXBEH MNPOLEHT WM KPATKOCPOYHMAT JIMXBEH NPOLUEHT Ha ¢UHaHcUpalaTta baHkKa,
NPUAOKMMMU 33 CPeacTBa, YCBOABAHM B IeBa NO [0roBopa 3a oBbpApadT c ObeamHeHa bbarapcka baHka A/,
OCTaBaT CPAaBHUTENIHO HECBLLECTBEHM NOo pa3mep, B aMana3oH ot 0.01-0.10%.
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3.2.6. BAJIYTEH PUCK
Mopaan popMmmnpaHeTo Ha HEFOBUTE NPUXOAN U pPa3xoau NPeaMMHO UM U3LAN0 B MecTHa BasyTa (nesa) nam
€BpO B YCNOBUATA Ha BanyTeH 60pa, [py*KECTBOTO He e NPAKO U3/10KEHO Ha CbLLECTBEH BaslyTEH PUCK.

3.3. BOEHEH KOH®/IUKT MEXOY PYCUA V1 YKPANHA

Bcneactsme Ha BoeHHMA KOHOAMKT mexay Pycus n YkpaliHa, 3anodHan npes 2022 r. U AocTurHan Hoea dasa
Ha pa3BMTME BbBB Bpb3Ka ¢ nposeaeHuTe B CALL npe3maeHTckM M3bopu npes 2024 r., npoabaKaeaT ga ce
Habno4aBaT KAKTO MOBUWEHO TEOMOAUTUYECKO HaMperKeHUe, Taka M PasHOOOPasHU WKOHOMMUYECKM
nocneguum, BKAOUYUTENHO OrpaHMYaBaHe WAM CNUPaAHE Ha AEMHOCTTa Ha YKPAMHCKM U PYCKM KOMMAHUWU B
pe3yaTaT OT BOEHHUTE AEUCTBUA MU CAaHKLMUTE, HACOYEHM KbM Pycusa, 1 cbluecTBEHO NOBMLWABAHE HA LeHUTe
Ha ropmBa M KAKOYOBWU CECKOCTOMNAHCKM CYPOBUHU, MMALLKM NPAKO UAN KOCBEHO peasiHo UMW NOTeHUMaANHOo
OTpakeHWe N BbpXy AENHOCTTA HA MHOXECTBO KOMMaHUM U oTpacau B EBponelickma cbio3 n CALL,.

EMUTEHTHT M AbliepHUMTE MY APYXKECTBa HAMAT MpAKa eKCno3uUMA KbM CBbP3aHW Mua, KAMEHTU u/munun
[OCTaBUYMLM OT MPAKO BbB/EYEHUTE B KOHPMKTA cTpaHu. Mo Tasm npuumHa [JpyecTBoTo He ce cyMTa 3a
M3/10XKEHO Ha PUCKOBE, NPOU3TUYALLM OT ropenocoyeHuTe cbbutus.

Kbm momeHTa ctaptupanute npes 2025 r. noAnTnyeckun aebatm u AMnaoMmaTtuyecku nocTbiku, HACOYEHN KbM
npeKkpaTaBaHe Ha BOEHHUTE OENCTBMA U CKAOYBAaHE Ha MUPHO crnopasymeHune mexay Pycua n YkpaliHa,
OCTaBaT CMOPHMU, C HEACEH M3X04, U HEeAHO3HAYHU Bb3MOXHM NOCAeaMUM 33 CTpaHUTe B KOHGNKTA, EBpona
n CALLL.

Mpeasuna ToBa, PbKOBOACTBOTO Ha [Jpy»KeCcTBOTO CUMNTA, Ye NPOAbLAXKABAT Aa MMCBAT YCN0BUA U NPeAnoCTaBKu
3a JOCTOBEpPHA KOJIMYECTBEHA OLEHKA Ha MOTEHLMANHOTO KOCBEHO Bb34EWCTBME Ha CbOTBETHU NPOMEHM B
MWKPO- M MaKpPOMKOHOMMYECKATa Cpeia BbpXy HErOBOTO GUHAHCOBO CbCTOAHME U pe3yaTaTh. Hesasncmmo ot
TOBA, TO OCTaBa aHra)kMpPaHO C TEKYLLOTO MPOC/AeAABaHe HA CUTyaUMATa U aHaNU3 Ha Bb3MOXKHUTE BbaeLm
nocaeauum oT KOHGANKTA C orie HaBPEMEHHOTO MAEHTUPULIMPAHE Ha PpeasHM U NOTEHLMANHN OTPULLATENTHM
edeKTM 1 npeanpuemaHe Ha BCUUYKM Bb3MOXHW CTbMKM 3@ OrpaHMyYaBaHe Ha TAXHOTO Bb3AeNCTBME.
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4. BNVAHUE HA MPEACTABEHATA MHOOPMALMA 3A AEMHOCTTA BbPXY

PE3Y/ITATUTE BbB ®PMHAHCOBKA OTHET KbM 30.09.2025T.
Mokasarenwm (xun. n..)

30.9.2025 30.9.2024

HeTHu npuxoau oT npoaaxém 501 827 -39%
Pa3xoam 3a onepaTMBHaTa AelHOCT -2,422 -2,102 15%
Opyruv onepaTuBHM NpuUxoam 1 pasxogm (Heto) 0 -29 29
OnepartusBHa nevanba -1,921 -1,304 47%
durHaHCOBM NpUxoau U pasxoau (Heto) 6,398 2,910 120%

B T.4. NPMXOOM OT UBUAEHTU 6,528 2,934 122%
Pa3xop 3a gaHbBbK BbpXy goxoamte 0 0 0
HeTHa nevanba 4,477 1,606 179%
Pa3xoan 3a amopTnsauumn -21 -24 -13%
Mpuxoam oT n pa3xoam 3a NMxBuU (HeTo) -113 0 -113
MNeuan6a npeau paHbLUM, NMXBU M amopTUu3aumm (EBITDA) 4,611 1,630 183%

30.9.2025 31.12.2024
0610 aKTMBU 38,570 37,001 4%
HeTtekyuin aktnsm 36,867 36,482 1%
TeKyLw M aKTUBK 1,703 519 228%
CobcTBeH Kanutan 24,711 22,541 10%
BK/N. Hepa3npegeneHa neyanba u neyanba 3a rognHaTa 12,981 8,504 53%
O6wo nacusm 13,859 14,460 -4%
HeTteKywu nacmsu 6,933 9,179 -24%
TeKyLM nacusm 6,926 5,281 31%
MapuyHuK cpeacrea 275 327 -16%
06wo ¢uHaHcoB abar* 9,650 7,340 31%
HeTteH ¢puHaHCcOB gbar** 9,375 7,013 34%
30.9.2025 30.9.2024

HeTeH napuyeH NOTOK OT onepaTuBHa AeiHOCT -2,326 -836 -1,490
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AeHOCT 2,534 -8,651 11,185

B T.4. NONY4EHWN AMBUAEHTU 5,398 2,372 3,026
HeTeH napuyeH NOToK oT pUHAHCOBA AeiHOCT -260 8,095 -8,355

B T.4. 06paTHO U3KyNyBaHe Ha COBCTBEHU aKLMK -2,307 -159 -2,148

*BKn. 3aemu u 002080pU 30 YUHAHCOB U3UH2

**06wo puHaHcos 0vse - napu4yHU cpedcmea

(kpaii wanepuoaa) |l pucr/ (cnaa)

30.9.2025 31.12.2024

TeKyL,a AMKBUAHOCT 0.2 0.1 0.1
CobcTBeH KanuTan / 06Lw,0 aKTUBK 64% 61% 3%
®uHaHcoB abAr / 0610 aKTMBK 25% 20% 5%
HeTeKyLin akTMBM / 06,0 aKTUBM 96% 99% -3%
Cob6CTBEH KanuTan 1 HETEKYLLM NMacusm / HETEKYLLM aKTUBK 0.86 0.87 -0.01

4.1. NPXoau, PAIXOAN N TTEYHAJIBA

MNpe3 nsmmnHanoTo gesetmeceumne [py*KecTBoTo peannsmnpa HeTHM npuxogm oT npoaaxobm B pasmep Ha 501
Xun. ne., 39% nnm 326 Xnn. NB. NO-HUCKM OT OTYETEHUTE 33 AaHANOTMYHKUA Nepuog Ha 2024 r. B cboTBeTCTBME C
npoduna Ha p[elHoOCTTa My, Te3nm npuxoau ca GOpMMpPaHM NOYTU MU3LANO OT MNPefoCTaBAHETO Ha
aAMUHUCTPATUBHO-GUHAHCOBU YCAYIM U YCAYTX MO yNpasieHMe M nognomaraHe Ha GU3Hec pa3BUTUETO,
MapKeTMHra U NpoaaXKbuTte Ha AbLLEPHU APY*KecTBa OT [pynaTa, OCHOBEH U3TOYHMK HA KOUTO € BOAELL0TO Mo
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pasmep Ha npuxoauTe, neyanbute n nepcoHana TbC EAL. OT6en183aHOTO NOHUMKEHUE Ce CBbP3BA OCHOBHO C
peayuupaHeTo U BbTpeLHaTa peopraHmsauma Ha nepcoHana Ha [Apy»KecTBOTO, aHraXKMpaH NPAKO C OKa3BaHe
Ha ropenocoyeHunTe ycnyru.

CbweBpemeHHo, PasxoguTe 3a geliHocTTa oTbensssaT nosuweHune ot 15% munm (320) xun. NB. cNpsmo Nbpeute
neseT meceua Ha 2024 r., gocturaiikm (2,422) xun. nB. B KOHTeKcTa Ha MOHMWMKaBawu ce Pasxoau 3a
Bb3Harpa*kAeHUA 1 OCUTrypoBKM YBENMYEHNETO OTPA3ABA OCHOBHO HapacTBalwmTe Pasxoam 3a BbHLWHW YCAYTK,
CBbP3aHM C UHMLMATUBM 33 BU3HEC pa3BUTMe Ha [pynaTa B 3anagHa EBpona v noTeHUManH1 npuaoobmBaHus,
BK/THOUUTENHO C npoueca no npngobusaHe Ha AkTyan UT.

B pe3ynTaTt oT ropenocoYyeHnTe M3SMEHEHMUSA, BbMPEKN OTCHCTBMETO HA APy ONepaTUBHM pa3xoam Ha GoHa Ha
OTYETEHUTE TaKMBa MNpe3 aHanorMyHus nepuofd Ha 2024 r. (29 xun. NnB.), XxapakTepHaTta 3a [pyXKecTBoTo
onepaTtuBHa 3aryba ce yBennyasa c 47% wuaum (617) xun. nB., gocturankm (1,921) xun. ns.

ColieBpeMeHHO, [pyXKecTBOTO NpoAb/XKaBa Aa pPeanmsupa 3HAYMTENHO MNO0-BUCOKM HeTHM ¢MHaHcoBM
npuxoamu, KOUTo oTbenA3BaT NoBeve OT ABYKPATHO yBesindeHue ot 120% unum 3,488 xun. n.., 4ocTuramnkm 6,398
XWAN. n..

Ob6uyaitHo 3a [py*KecTtBoTO, OCHOBEH M3TOYHUK Ha GUMHAHCOBUTE MPUXOAM, Y4acTBaLWM B ropenocoyeHus
nokasaTesn, ca AMBUAEHTUTE OT NPSAKO KOHTPOAUPAHW AObLLEPHU ApYy)KecTBa. AHanorMyHo Ha 2024 r.,
eMHCTBEH U3TOYHUK Ha Te3n goxoam 3a nepuoga e TbC EALL, pa3npenennno aMBuAeHTM oT 06wo 6,528 xumn.
NnB. ¢ ornea puHaHcMpaHe Ha 0bpaTHOTO M3KynyBaHe Ha Ao 200,000 6p. cobcTBeHM aKUMKM OT [py*KecTBOTO,
M3BBHPLUEHO NPe3 M. MapT, U COBCTBEHOTO yYacTMe Ha [py*KeCcTBOTO B M3BBHPLUEHOTO NpPes3 M. 0N YCIOBHO
OT/IOXKEHO NjalaHe no npuaobmsaHeTo Ha 7UT, KOMTO NOKa3BaT yBesindeHne ot 122% cnpamo AVMBUAEHTA,
pasnpeaeneH c ornen ocuMrypaBaHe Ha cpeacTBa 3a COOCTBEHOTO y4acTue Ha [Jpy*KecTBOTO B MbPBOHAYA/IHOTO
naalwaHe no cbwWoTo NpMaobuBaHe npes NbpBUTe AEBET Meceua Ha 2024 r.

Mpeasua, NOHMXKaABaLLMTE Ce NPUXOAM OT IMXBU (OTPasABaLLM NPEKPATEHOTO HauucaABaHe No obesueHeHus
Kbm 31.12.2024 r. 3aem KbM TEC PymbHUMA M AMncaTta Ha npegoctaseHn 3aemum KbM TEC EALL npes Tekywma
nepuos) v yBeIM4eHNETO Ha PasxoanTe 3a JIMXBU BbB BPb3Ka C 0OC/Y»KBAHETO Ha MbpBUA TpaHLW no Jorosop
33 6aHKOB MHBECTUUMOHEH KpeauT ¢ ,YHuKpeauT bynbank” AL (ycBoeH ¢ uen ¢uHaHCcUMpaHe Ha
MbPBOHAYa/IHOTO NJalaHe 3a NpuaobuBaHeTo Ha 7UT B Kpas Ha M. MapT U m. anpua 2024 r.), BTOpWA TPaHLL
Mo CblLMsA AOrOBOP (YCBOEH C Lies1 dUHAHCMPaHe Ha MbPBOTO YC/I0BHO OT/IOKEHO MJlaLLaHe no NpuaobrBaHeTo
Ha 7UT npes m. 10/11) U HapacHanaTa KpeauTHa nosnums no forosop 3a oBbpApadT c ObeanHeHa bbarapcka
BbaHka A, [py’KecTBOTO OTYMTa HETHO OTPULIATE/IHO M3MeHeHue Ha HeTHuTe npuxoan/(pasxoan) ot/(3a)
nnxeu ot (113) xun. ne..

B octaHanata cu yacT, PMHAHCOBUTE pa3xoau Ha [py»KecTBOTO NPoAb/KasaT Aa ce GopmmpaT NpeamMmHo oT
HENNXBEHM Pa3xoAm 3a GaHKOBM rapaHUMM U APYrU YCAYrK, KOMTO OCTaBaT OTHOCUTE/IHO HECHLLLECTBEHM MO
pa3mep, MOHMXKaBalKu ce oT (23) xuA. nB. Ha (12) xuA. nB..

HaaBuwaBalikKu MHOTOKpPATHO oTYyeTeHaTa ornepatuBHa 3aryba, HeTHUTe GpUHAHCOBM NPUXOAM CromaraTt 33
peann3MpaHeTo Ha 3HauYnTenHa Mevanba npegyn gaHb4yHO obnaraHe ot 4,477 xun. nB.

B cboTBeTCTBME C AaHBYHUA PEXMM Ha JoXoauTe OT AMBUAOEHTU OT bbnarapua n npensua peanvsnpaHata
3ary6a npegv gnBNAOEHTH, ,U,DY)'KECTBOTO HE OTYUTa pa3xoau 3a AaHDBYHO obnaraHe 3a nepunoaa.

Mpeasug ropenocoyeHoTo, [py*KecTBOTO NpUKtoYBa nepuoga ¢ HetHa neyanba, paBHa Ha Meyanbata my
npegu gaHbyHo obnaraHe, otbensasBalwa ysenmyeHune ot 179% uam 2,871 xun. ne. cnpamo NbpeuTe AeBeT
meceua Ha 2024 r.
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lopenocoyeHuam pesyamam e ¢opmMupaH Ha UHOUBUOYAHA OCHOBA U He cnedsa 0a ce paszanexoa Kamo
pPasHO3HAYeH UAU MoKasameseH 30 KOHcoaudupaHume pesyamamu Ha [pynama, koumo ca npeomem Ha
omoesiHo oriogecmssaHe — ygedomsaeHue 3d (hUHAHCOBO CbCMOSHUE HO KOHCOAUOUPAHA OCHOBA Cb2sAdCHO
3MMUK.

4.2. AKTUBW, MACKMBUN N COBCTBEH KATNTAJI

KbM Kpaa Ha nsmmHanoto gesetmeceume ObwmTe akTMBM Ha [pyrKecTBoTo gocturat 38,570 xun. niB., KaTo
oTbenassat nosuwexue ot 4% nunm 1,569 xmn. ne. cnpamo 31.12.2024 r.

lMocoyeHOTO yBeNYEHMNE Ce Ab/IKU NPeAMMHO Ha TEKYLLMTE aKTUBK, HAPACHAAM NOBeYe OT TPMKPATHO € 228%
mnn 1,184 xun. ne. ao 1,703 xun. 8. OCHOBHO B pe3ynTaT oT popmMMpPaHETO Ha B3eMaHus B pasmep Ha 1,130
XWA. NB. 338 HeJgoM3MNaTeHaTa KbM Kpasa Ha Nepuoaa YacT oT AUBUAEHTUTe, pasnpeaeneHun npes3 U3MMHanoTo
nesetmeceune ot TEC EAL.

OTtbenszann 3HauYUTENHO MO-MasiIKko yBenudeHue ot 1% wunm 385 xun. NB. B pesyntat oT OTNyCKaHETO Ha
OONb/IHUTE/IHU CPEACTBA MO A0roBop 3a 3aem ¢ TBC lepmaHuma ¢ ornes nocpellaHe Ha oTpuuaTeiHN edeKTu
OT NPEeKpPaTABAHETO HA TbProBCKM AON0OBOPU U TPYAOBM NPABOOTHOLWEHMA CbC CAYXUTENN HA APYHKECTBOTO,
otyeTeHuTe Kbm 30.09.2025 1. HETEKYLLM aKTUBM OT 36,867 Xua. NB. NPOAbL/XKABAT Aa ce GOPMMUPAT OCHOBHO
OT MHBECTULMUTE B AbLUEPHU NpeanpuaTus Ha JpyxKecTBOTO, KOUTO ce 3amna3BaT 6e3 MU3MeHeHMe B pasmep Ha
32,896 xun. ns..

MpPOTUBONONOXHO Ha aKTUBMUTE, 0bLMTe nacuem (13,859 xua. nB.) oTbensassaT NoHU»KeHue oT 4% mnan (601)
XWUA. NB., KaTO CbKpallaBaHeTo Ha 3a4b/IKeHUATA 33 YCI0BHM OT/IOXEHW NAawaHMa no npuaobusaHeto Ha 7UT
(c n3BbpLIEHOTO Npe3 M. 1AM MbPBO NJalllaHe B pa3mep Ha 2,596 xua. B.) U Apyrn NacueBu NpPeBULLABA
HETHOTO yBe/NMYyeHue Ha MoayyeHuTe 3aemu (oTpasAsawo GUHAHCUPAHETO Ha CbLIOTO NAaliaHe C BTOPU
TpaHw no [JoroBop 3a MHBECTULMOHEH KpeauT C ,YHuKpeaut bynbank” AL (1,817 xun. nB.), TekywuTe
rnoraweHus no CbluMsA AOroBOpP W AOMbBAHUTENHO YCBOEHUTe cpeacTtBa no [oroBop 3a osBbpapadTt c
,0beanHeHa bbarapcka 6aHka” Afl).

MNpeasna npeknacudUuMpaHeTo Ha 3a4b/IKEHMETO 33 BTOPO YC/IOBHO OT/IOXKEHO NallaHe no npuaobusaHeTo
Ha 7UT (c KpaeH cpoK m. tonm 2026 r. N aHaNOrMYeH o4aKkBaH pasmep oT 2,596 xui. B.) KaTo KPaTKOCPOUHO,
0T6e/1A3aHOTO NOHMKEHME Ce NPOABABA U3LANO0 MO IMHUA HA HETEKYLLUTE NACUBU, KOUTO HamanasaT ¢ 24%
unu (2,246) xun. nB., AocTuraku 6,933 xun. NB., U NPoAbAKABAT Aa BKAKOYBAT KaTo AbArocpoYHaTa 4acT oT
3aeMa no [loroBop 3a MHBECTULMOHEH KpeamT (5,560 xun. nB.), Taka 1 3agbmkeHna ot 1,367 xun. ne., Noetn
CbrNAcHO YCA0BUATA Ha caesikaTta KbM camoTto 7UT.

B Tekyw,aTa cu yact (6,926 xun. nB.), nacuBuTe Ha [pyxKecTBoTo oTbens3Bat ysenmyeHune ot 31% unm 1,645
XWA. NB., Ab/KALL0 Ce U3LANO0 HA FOPENOCOYEHNA BTOPU TpaHLW No Jorosop 3a MHBECTULMOHEH KPeauT, KaTo
OCBEH 334bJ/I’KEHMETO 33 BTOPO YC/IOBHO OT/IOXEHO MJalaHe no npuaobueaHeto Ha 7UT npogbaKasat Aa
BK/IIOYBAT OCHOBHO KpaTKocpoyeH ¢uHaHcoB abar (4,090 xun. nB.), CbCTOAW, Ce€ OT 3aAb/IKEHUA MO
WHBECTUUMOHEH KpeauT C nage o 1 roguHa oT Kpaa Ha nepwoga (1,778 xun. ne.) n 2,313 xun. ne..
3a4bKeHus no Jorosop 3a oBbpapadT.

Cymupalikm ropenocoyeHuTe 3aab/IKeHMA No A4OroBOPU 3a KpeauT, obwmatT GruHaHcoB AbAr Ha [pyKecTBOTO
Kbm 30.09.2025 r. goctura 9,650 xumn. nB., Kato otbensssa yseanyeHme ot 31% nam 2,310 xun. nB. cNPAmo
31.12.2024 r. 3ae4HO CbC CbLLEBPEMEHHOTO MOHUXKEHME Ha NapuUYHUTe cpeacTBa ¢ (52) xun. nB. go 275 xun.
nB., [py*KecTBoTo 0T6enA3Ba 0610 yBENNYEHUS Ha HETHUA GUHAHCOB AbAT (pa3nunKa mexay ¢uHaHcoBusA
ObAT M NapuyHUTe cpeacTsa) ¢ 34% munm 2,362 xun. ne. ao 9,375 xun. ns.
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B oTcbcTBMETO HA AMBUAEHTHM pasnpefeneHua KbM akUMOHepuTe Ha [pyXKecTBOTO npe3 nepuosa,
cobCTBEHUAT KanuTan oTbensassa 3Ha4MTeNnHo nosuweHne ot 10% wam 2,170 xun. ne. o 24,711 xun. ns..,
OTpa3fBallo OCHOBHO OTYeTeHaTa OT [lpy*KecTBoTo HeTHa nevanba 3a nepuoaa (4,477 xun. nB., 3aefiHO C KOATO
obwus HepasnpegeneH GMHaHCOB pe3ynTaT Ha [pykecTBoTo gocTura 12,981 xmn. nB.) n epeKkTn oT 06paTHOTO
M3KyMyBaHe Ha COOCTBEHWM aKUMW (QOBENO A0 MOHWMKEHWE HA APYrUTe KOMMOHEHTWM Ha KanuTana Ha
OpyxectsoTo ¢ (2,307) xun. nB. A0 oTpULaTenHa ctoiHocT oT (2,020) xun. nB..).

MN3BbH ropenocoyeHute mameHeHusa, COBCTBEHMAT KanuTan Ha LPY)KECTBOTO NPOAb/XKaBa fAa BKAKO4YBA
OCHOBEH Kanutan ot 12,500 xun. ne. n 061im pesepsu B pasamep Ha 10% oT ocHoBHUA KanuTan (1,250 xun. n..).

Mpeasua M3NpeBapBaLLOTO HapacTBaHe Ha COBCTBEHMSA KanuTaa B CpaBHEHMWeE ¢ 06LwmuTe akTUBY, [IpyKecTBOTO
oTbensA3Ba fieko nogobpeHre Ha banaHcoBaTa CY KanuTanmn3auma (CbOTHOLWEHWe Ha COBCTBEHMA KanuTan KbM
ob6wWwmTe akTMBK) A0 64% (CNpAMO aHanorMYHUA nokasaten ot 61% kom 31.12.2024 r.).

5. MHO®OPMAUWMA 3A CK/TIOYEHW COE/TKN MEXKAY CBBP3AHU JTMLIA
MPE3 OTHETHWA NMEPNOL

TbproBcKa geHocT (xun. nB..)

Mpoaa>k6u Ha

MoKynKu OT cBbP3aHM nLa
CBbp3aHM NMua

[buwepHu apyecrea 499 114
Opyru cebp3aHu anua (noa o6y KoHTpon) 0 0
O6wo 499 114
HauucneHu Ha
Jnxsu (xun. ns.) HauuncneHu ot cBbp3aHu Mua
CBbP3aHM nnLA
[blwepHu gpyecrea 138 0
Opyru cebp3aHu anua (noa o6y KoHTpon) 0 0
O6uwo 138 0
- B3emaHusA ot 3aAb/KEeHUAa KbM CBbP3aHU
TbproBcKa geHocT (xun. nB..)
CBbP3aHM MLA nvua
[blepHu gpyecrea 252 54
Opyru cebp3aHu anua (noa o6y, KoHTpon) 0 0
06uwo 252 54
B3emaHusA ot 3aAb/KeHUAa KbM CBbP3aHU
3aemu (rnasHuua + anxsm) (xmn. ne.)
CBbP3aHU 1A nmua
[blepHu gpyecrea 3,884 0
Opyru cebp3aHu anua (noa o6, KoHTpon) 0 0
06uwo 3,884 0
Mpuxoau ot
Dpyru (xun. ns.) AMBUACHTH B3emaHuA OT AUBUAEHTU
[blepHu gpyecrea 6,528 1,130
Opyrv cBbp3aHKn anua (nog, o6y KoHTpoN) 0 0
06uwo 6,528 1,130

6. MHOOPMALMA 3A CbULECTBEHW B3EMAHUA U/WUNN 3ALAB/IKEHNA 3A
OTHETHNA NEPUOL,

MNpe3 oT4eTHUA Nepuos, HAMA BB3HMKHANM CbLLECTBEHW B3EMaHMA U 33a4bAXKEHUA U3BbH MOCOYEHUTE B
pasgenun 2,4 n 5 Ha HacToALLOTO YBegOM/IEHME.
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7. BAXHW CbbUTUA, HACTBINTN CNEL KPAA HA OTHETHWA MEPVO/L

Ha 06.10.2025 r. lpy»ecTBoTO e yBeaomeHo 3a peuleHne Ne 3061-16/2025-11, npmeTto Ha 3aKpUTO 3acedaHue
Ha ObprKaBHaATa areHuUMA 3a 3alMTa Ha KOHKypeHuuATa Ha Penybnmka CnoseHus oT 23.9.2025 r., ¢ KoeTo
cbllaTa 3anaBsBa, Ye He Bb3pasnaBa cpelly npuaodbmsaHeTo Ha 70% OT perncTpupanua Kanutan Ha Aktyan UT
ot TBCI' Al n Yye KoHUEeHTpaumATa e B CbOTBETCTBME C MPaBmaaTa Ha KOHKypeHUuA.

Bvrnpeku 2openoco4eHOmMo peuweHue, KoM 0amama HA HAcmMoAuw,omo YesedomsneHue ycsa08uama 3a
usnvaAHeHUe Ha coenkama no npudobusaHe Ha 70% om peaucmpupaHua kanumana Akmyan UT om TECI AL
8ce ouwje He ca U3Mb/AHEeHU 8 CBOAMA UAA0CM, KAMO 8 Mo8ad Yucso [pyxecmeomo ocmasa 8 04aK8AHE HA
pe3zyamama om npodvaxasauua npeaned Ha uHeecmuyuama om MuHUcmepcmeomo Ha UKOHOMUKama,
mypusma u cnopma Ha Penybauka Cao8eHUs CbaaacHo yrnomeHamomo e m. 2.

Ha 20.10.2025 r. TBCI A1 u3gaBa KoprnopaTuBHa rapaHums, obesneyasalla 3aabarkeHuaTa Ha 7UT no gorosop
CnopasyMeHue 3a KpaTKoCpoueH NMMUT 3a rapaHumm Ne KL4517053 mexay 7UT u Erste & Steiermarkische
Bank dd, Rijeka o1 17.07.2025 r. 4o maKkcumanHus pasmep Ha anmuTa no Cnopasymenuneto ot 2,000,000 eBpo.

Digitally signed by IVAN
[IVAN KRASIMIROV kraASIMIROV ZHITIYANOV

30.10.2025 r. ZHITIYANOV Date: 2025.10.30 14:54:49
+02'00'
rp. Codus

MBaH untmnavos

» TENENTMHK BU3HEC CbPBUCUC TPYN“ AL
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