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CYHETOBOJEH BAJIAHC
(Ha uHOUBUOYATHA OCHOBA)

na HALIUOHAJIHO MHBECTULIMOHHO JIPYXXECTBO "HAAEXIA" A/l

EUK no BYJICTAT: 121224198
xbM 30.09.2026 .

(6 xu.e6po)

AKTHBU Koxma | o v nepuon | TP/XOMCH | (L CTBEH KAIIUTAJL, MAJMHCTBEHO YYACTHE Y MACHBH | N°" | Tewym nepuox | TIPOXO%eH
peaa nepHoj pena 1epHojL
a 0 1 2 a 6 1 2
A. HETEKYIIIM AKTUBHA A. COGCTBEH KAITMTAJL
1. UmoTH, MalIMHH, CHOPBKEHUsI U 000py/IBaHe 1. OcHOBeH KanuTaJI
1. 3emu (Tepenn ) 1-0011 3anucaH ¥ BHECEH KATUTAJ T.U.: 1-0411 2007 2012
2. Crpazy ¥ KOHCTPYKLIHH 1-0012 OOHMKHOBEHH aKIIHH 1-0411-1 2 007 2012
3. Mammuu u obopynBaHe 1-0013 NIPHBUJICTUPOBAHU AKIIUK 1-0411-2
4. CropbKeHHs 1-0014 V3kyneHu coOCTBeHH OOMKHOBEHH aKIIUU 1-0417 -22 -22
5. TpancnopTHH cpeacTBa 1-0015 W3kyrnieH#r COOCTBEHH NPUBUIICTHPOBAHH AKIHH 1-0417-1
6. CTOnaHCKH HHBEHTAp 1-0017-1 HeBHeceH kanuTan 1-0416
7. Pa3xoau 3a npunoOuBaHe U IMKBUAALHS HA ABITOTPAHHE MAaTEPUATHU aKTHBU 1-0018 06w 3a zpyna I: 1-0410 1985 1990
8. dpyru 1-0017 11. PesepBu
Oouo 3a zpyna I: 1-0010 0 0]1. Ipemuiinu pe3epBH NpH EeMUTHPAHE HA LICHHU KHIDKA 1-0421 128 128
11. IHBeCTHIMOHHM UMOTH 1-0041 2. Pe3epB OT mocieBalIly OLEHKU Ha AKTHBHUTE M ITACUBHUTE 1-0422
111. BHOJIOrHYHH AKTHBH 1-0016 3. lleneBu pe3epsy, B T.4.: 1-0423 1870 1781
1V. HemaTepna/jHu aKTHBH 00IH pe3epBU 1-0424 1870 1781
1. TIpaBa BbpXy COOCTBEHOCT 1-0021 CHELHATN3HPAHN PE3EPBU 1-0425
2. [IporpamMHH POIYKTH 1-0022 JIPYTH pe3epBH 1-0426
3. IIpotyKTH OT pa3BoiiHa IeHHOCT 1-0023 O6wo 3a 2pyna 11: 1-0420 1998 1909
4. ipyru 1-0024 II1. ®uHAHCOB pe3yJTaT
06w 3a cpyna 1V: 1-0020 0 0]1. Harpynana neyan6a (3ary6a) B T.4.: 1-0451 -1292 -1297
HepasnpeaeneHa neyanba 1-0452 5
V. Tbproecka penyranus HEIOKpHTa 3aryba 1-0453 -1 297 -1297
1. TTonoxxuTesnHa pemyTauus 1-0051 €IHOKpaTeH e()eKT OT MPOMEHH B CUCTOBOIHATA MOJIMTHKA 1-0451-1
2. OTpuiaTenHa penyramnus 1-0052 2. Tekyuia nedanda 1-0454 358 89
O6uwo 3a 2pyna V: 1-0050 0 0 ]3. Texyia 3aryda 1-0455
VI. ®uHAHCOBH AKTHBH O6wo 3a 2pyna I11: 1-0450 -934 -1208
1. MaBecTuimu B: 1-0031 0 0
JUBIIEPHH TIPEAIPHSTHUS 1-0032
CMECEHH MPEINPHSTHS 1-0033 OBIIO 3A PA3AEJ "A" (I+11+I11): 1-0400 3049 2691
ACOLMUPAHH TIPEJUIPUSITHS 1-0034
JIPYTH TIPEANIPHATHUS 1-0035
2. JIbprkaHu JI0 HACTBIIBAHE HA MAIEK 1-0042 0 0|b. MAJINIUHCTBEHO YYACTHE 1-0400-1
JIbPXKABHY [IEHHHU KHI)KA 1-0042-1
00JIMralyH, B T.9.: 1-0042-2 B. HETEKYIIIM TACHUBHA
OOIMHCKH 00T alii 1-0042-3 I. THProBCKU U APYIH 32/1bJKEHHS
JIPYT'M MHBECTULIMM, TbPKAHH J10 HACTBIIBAHE HA NAIEK 1-0042-4 1. 3aab/DKEeHHS] KbM CBBP3aHH IPEAIPHATHS 1-0511
3. dpyru 1-0042-5 2.3abJKEHHS 110 TIOJIYYEHH 3a€MU OT OaHKHM ¥ HEOAHKOBU (DUHAHCOBU MHCTHUTYII] 1-0512
Q6wio 3a 2pyna VI: 1-0040 0 0 ]3. 3agpmxenust no 3YHK 1-0512-1
VII. Thbpropcku u APyru B3eMaHusi 4. 3aabIKEHHMS 110 TIOJYYCHH ThPrOBCKH 3a6MH 1-0514
1. B3emanusi OT CBbP3aHU OPEIIIPHUSTHS 1-0044 5. 3aab/oKeHus 0 00JIUraliOHHU 32eMH 1-0515
2. B3emaH¥Us 110 ThProBCKH 3aeMHU 1-0045 6. [lpyru 1-0517
3. B3emanus 10 pUHAHCOB JIM3UHT 1-0046-1 O6mo 3a rpyna I: 1-0510 0 0
4. Ipyru 1-0046
O6wio 3a 2pyna VII: 1-0040-1 0 0 |ILI. JIpyru Herekyiuy nacusu 1-0510-1
111 TTpuxo/u 3a ObACIH IEPHOIN 1-0520
VIII. Pa3xoau 3a 0bJenn nepuoan 1-0060 IV. ITacuBH 10 OTCPOYEHH JAHBIU 1-0516
IX. AKTHBH 110 OTCPOYEHH JAHBIM 1-0060-1 V.DuHaHCHpaHUS 1-0520-1
OBLIO 3A PA3JAEJ "A" (I+II+II+HIV+V+VI+VII+VII+IX): 1-0100 0 0|lOoBIIO 3A PA3JIEJ "B" (I+II+III+IV+V): 1-0500 0 0




a 0 1 2 a 0 1 2
b. TEKYIIIU AKTUBA I'. TEKYIIXA TACHUBHA
1. MaTepuaanu 3anacu I. ThbproBeKkH U APYrH 3aabJKEHUS
1. Marepuanu 1-0071 1. 3axbIDKeHUs [0 MOTy4YeHH 3aeMH KbM OaHKHM 1 HEOAHKOBU (PMHAHCOBH 1-0612
HHCTUTYIUH
2. Hpoxykiust 1-0072 2. Tekyla 4acT OT HETEKYLIUTE 38/ [bJDKCHHS 1-0510-2
3. CTokn 1-0073 3. Texylw 3a{bJDKEHUs], B T.4.: 1-0630 11 13
4. He3aBbpIIeHO POM3BOACTBO 1-0076 3aJIbJDKEHHS KbM CBBP3aHH IIPEAIPHATHS 1-0611
5. BHOJIOTHYHH aKTHBH 1-0074 3aIbJDKEHHS 110 TIOJIYIE€HH ThPrOBCKH 3a6MH 1-0614
6. [lpyru 1-0077 3a/(bJDKEHUS. KbM JOCTABYMIIM U KIHEHTH 1-0613 5 7
Oouo 3a zpyna I: 1-0070 0 0 |moy4enu aBaHcu 1-0613-1
3aIbJDKEHHUS] KbM IIepCOHAa 1-0615 4 4
II. THbproBekH U APYru B3eMaHMs 3a,IbJDKEHHS. KbM OCUTYPUTEIHH NPEeIIPHATHS 1-0616 2 2
1. B3emMaHust OT CBbP3aHU MPEUIPUSTHS 1-0081 JIAHBYHH 3a1bJDKCHUS 1-0617
2. B3emaHus OT KIMEHTH M JOCTABYHIH 1-0082 4. Ipyru 1-0618
3. IIpenocraBeHu aBaHcu 1-0086-1 5. IlpoBu3un 1-0619
4. B3emaHus 110 IPeJIOCTaBEHH ThPrOBCKU 3aeMHU 1-0083 Obwo 3a zpyna I: 1-0610 11 13
5. ChaeOHH M IPUCHJICHH B3EMaHHs 1-0084
6. JlaHbIIM 33 Bb3CTAHOBSIBAHE 1-0085 I1. /Ipyeu mexywu nacueu 1-0610-1
7. BaemaHus OT mepcoHana 1-0086-2
8. dpyru 1-0086 6|/11. Ilpuxoou 3a 6v0eusu nepuodu 1-0700
QObuwo 3a zpyna I1: 1-0080 0 6
1V. dunancupanus 1-0700-1
111.®HHAHCOBU AKTHBH
1. ®UHAHCOBHU aKTHBH, IbPXKaHH 3a ThPryBaHE B T. 4. 1-0093 2850 2 459] OBUIO 3A PABJAEJ "I'' (I+II+1I1+1V): 1-0750 11 13
JTBJITOBH [IEHHH KHIKA 1-0093-1 561 561
JIEpHBATHBH 1-0093-2
JIPYTH 1-0093-3 2289 1898
2. OUHAHCOBM aKTUBH, OOABEHH 32 Mpojaxba 1-0093-4
3. dpyru 1-0095
O6wio 3a 2pyna I11: 1-0090 2850 2459
IV. Ilapuynu cpeacTBa U NAPHYHH €KBUBAJIEHTH
1. Iapuunu cpesacTBa B 6poit 1-0151
2. TTapuunu cpejicTBa B 0€3CPOYHH JICTIO3UTH 1-0153 210 239
3. ByIoKnpaHu MapuyHy CPeCcTBA 1-0155
4. Tlapu4HH eKBHUBAJICHTH 1-0157
Q6w 3a 2pyna 1V: 1-0150 210 239
V. Pasxodu 3a 6vdeuqu nepuodu 1-0160
OBIO 3A PA3JAEJ "B"(I+II+I1I+IV+V) 1-0200 3060 2704
OBIIO AKTHBH (A + B): 1-0300 3060 2704 COBCTBEH KAITUTAJL, MAJIUHCTBEHO YYACTUE U MACUBHU 1-0800 3060 2704
(A+B+B+I):
Jlata Ha ChCTaBsIHE: 26.10.2026 1.
ChbcTaBuTen: JIro6omup Muxaitnios SIHKOB

TpencraBnsBany/u:




OTYET 3A TOXOJUTE
(na unousudyanHa ocHosa)

na HAIITMOHAJTHO MIHBECTUILIMOHHO APYXECTBO "HAIEXIA" AJT

EMK o BYJICTAT: 121224198

KkbM 30.09.2026 1.

(6 Xu1.€6p0)

PA3XO[H Konma | p vt nepuoy | TIPOXOREH MPUXON Koxma | po v nepuon | TPEAX0ACH
peaa nepHojx peaa nepHojx
a 0 1 2 a 0 1 2
A. Pa3xoam 3a neiinocrra A. IIpuxoam oT aeiiHocTTa
1. Pazxo0u no ukonomu4ecku eiemenmu I. Hemnuu npuxoou om npooasxcou na:
1. Pasxoj 3a MaTepuaiu 2-1120 1]1. Mpoaykuus 2-1551
2. Pa3xo/ii 3a BbHILHH YCIYTU 2-1130 53 46]2. Croku 2-1552
3. Pazxoju 3a amopTH3aLUK 2-1160 3. Yeayru 2-1560
4. Pa3xo/i1 3a Bb3HATPAK/ICHHS 2-1140 73 6414. Jlpyru 2-1556
5. Pa3xoiu 3a OCHIYPOBKH 2-1150 7 7 Obwo 3a zpyna I: | 2-1610 0 0
6. banaHcoBa CTOMHOCT Ha POJaJieHN akTHBH (Oe3 2.1010
TIPOIYKIIHS)
7. VISMEHEHHE Ha SaNIacHTe OT NpOAYKLHA H 2-1030 1. ITpuxoou om gunancupanusn 2-1620
HE3aBBbPLICHO IIPOU3BOACTBO
8. Jlpyru, B T.4.: 2-1170 B T.4. OT [IPABUTEJICTBOTO 2-1621
obe3lieHKa Ha aKTHBH 2-1171
IIPOBU3UH 2-1172 III. @unancosu _npuxoou
Ob6wo 3a zpyna I: | 2-1100 133 118 | 1. IIpuxom OT JIMXBU 2-1710 28 31
2. [Ipuxo/u OT AMBHJIEHTH 2-1721 30 28
1L dunancosu pasxodu 3. T10/I0XMTEHU PA3IMKH OT ONeEpaLuK ¢ YUHAHCOBH 2.1730 1016 561
AKTHBH U HHCTPYMEHTH
1. Pasxomi 3a uxait 2.1210 4. TIONOKHUTEHU PA3TUKH OT IPOMSIHA Ha BATyTHH 2-1740 70 19
KypcoBe
2. OTpHuATEeIHU PA3IMKH OT ONEpaLuu ¢ GUHAHCOBH 2.1220 614 405|5. Jipyru 2.1745
AKTHBH M HHCTPYMEHTH
i‘ypoc]x:uanmﬂ DASIIHICH OT [POMAHA KA BATYTHH 2-1230 38 103 O6wo 3a zpyna III: | 2-1700 1144 639
4. dpyru 2-1240 1 1
Obwo 3a zpyna II: | 2-1200 653 509
B. OGuto pasxoaun 3a neiinocrra (1 + 1) 2-1300 786 627 :;f+ (|)|6:l|0| I‘;P“’“’"“ o Aciinocra 2-1600 1144 639
B. Ileyau6a ot aeiinocrra 2-1310 358 12|B. 3ary6a ot aeiinocrra 2-1810 0 0
I11. /{an om Ha p u 2-1250-1 IV. [ om Ha acoyuup u 2-1810-1
1V. H3evHpednu pazxodu 2-1250 V. H3svHpednu npuxodu 2-1750
I'. O6uo pasxouu (B+ 11 +1V) 2-1350 786 627 |I". O6mo npuxojm (B+1V +V) 2-1800 1144 639
JI. Ieuan6a npeaun o6aarane ¢ JaHbUH 2-1400 358 12| /1. 3ary6a npeau obsiarane ¢ AaHbLIH 2-1850 0 0
V. Pazxodu 3a danvyu 2-1450 0 0
1.Pa3xoi1 3a TEKyIM KOPIIOPATHBHU JIAHbIH BHPXY 2-1451
neyanbara
2. Pa3xo1 /(MKOHOMHS) Ha OTCPOYCHH KOPTIOPATHBHU
2-1452
JIlaHbBLM BbPXY nevanbara
3. lpyru 2-1453
E. Ileuan6a caen obaarane ¢ ganbuu (J1 - V) 2-0454 358 12|E. 3ary6a caen obaarane ¢ ganbuu (J1+ V) 2-0455 0 0
B T.Y. 32 MAJIHHHCTBEHO YYaCTHE 2-0454-1 B T.4. 32 MAJIHHCTBEHO y4acTHe 2-0455-1
K. Herna neuan6a 3a nepuoia 2-0454-2 358 12]9K. Herna 3ary6a 3a nepuosa 2-0455-2 0 0
Benuko (IT+V +E): 2-1500 1144 639 Benuxo (I' + E): 2-1900 1144 639

3abenexka: Crpaska Ne 2 - OT4eT 3a JJOXOJUTE CE H3TOTBS CAMO C HATPYIBAHE.

Jlata Ha ChCTaBsHE:
ChcraBuTen:

TpencrapnsBamy/u:

26.10.2026 1.

Jlio6omup Muxaiinos SlHkoB




OTYET 3A IAPUYHUTE NOTOLMU ITIO NPEKUSI METO/{
(na unousudyanna ocHosa)

na HALMOHAJIHO MHBECTULIMOHHO APYYXECTBO "HAJIEXKIA" AJl

EWK no BYJICTAT: 121224198

xpM 30.09.2026 1.
(6 xu1.€6p0)
Kopn na
HAPUYHH IOTOLU pena Tekyuy nepuojg IIpeaxonen nepuon
a 0 1 2
A. Ilapuunu nomoyu om onepamuena 0eitHocm
1. IlocThIIEHUS OT KIMEHTH 3-2201
2. [Inamanus Ha TOCTaBYMIIN 3-2201-1 -56 -51
3. IInamanus/moOCThIUICHUS, CBBP3aHK C (PUHAHCOBU aKTHBH, JbP)KaHH C LIeII 107 59
THPTOBHS 3-2202
4. IInamanus, CBbP3aHH C Bh3HATPAKIACHUS 3-2203 -81 -72
5. Ilnarenu /Bb3cTaHOBEHH JaHbLH (0€3 KOPIOPATHBEH TaHBK BBPXY 3-2206
6. IlnaTeHn KOpIOpaTHBHY JaHBLH BBPXY NedanbaTa 3-2206-1
7. Tloy4yeHu TUXBU 3-2204
8. [InarteHn GaHKOBM TaKCH U JIMXBU BPXY KPATKOCPOUHH 3a€MHU 32 000POTHH
cpencTea 3-2204-1
9. KypcoBu paznuku 3-2205 1 -19
10. lpyru moCThIUICHNUS /TUIALIAHKS OT OTIEPAaTHBHA ICHHOCT 3-2208
HeTeH napuyeH NoTok oT onepaTuBHa AeiiHoct (A):| 3-2200 -29 -82
b. Iapuunu nomoyu om unHgecmuyuOHHA OeliHoCm
1. TTokymka Ha JBIATOTPAaliHU aKTHBHU 3-2301
2. IlocThIuteHns OT Tpojakda HAa ABJITOTPAHHU aKTHBU 3-2301-1
3. IIpemocTaBeHn 3aeMH 3-2302
4. Bp3cTaHOBEHH (IIATEHH) PEIOCTABEHH 3a€MH, B T.4. IO (PUHAHCOB JIM3HMHT 3-2302-1
5. ITosrydeHn JIMXBY 110 NPEIOCTABEHN 3aEMH 3-2302-2
6. [Tokyrka Ha HHBECTUIINI 3-2302-3
7. IocThIuteHNs OT npojakda Ha HHBECTHIIHI 3-2302-4
8. [lomy4eHu IUBUICHTH OT HHBECTHIINH 3-2303
9. Kypcosn pazmikn 3-2305
10. Ipyru moCThIUICHNUsI/ TIAIIAHKS OT HHBECTHIIHOHHA JICHHOCT 3-2306
Herten norok or unBecTuuuonHa aeinocr (b):|  3-2300 0 0
B. Hapuunu nomoyu om ¢unancosa deiinocm
1. ITocThNyIeHNs] OT EMUTHPAHE HA IIEHHU KHIKA 3-2401
2. IInamanus npu oOpaTHO NpUAOOHBaHE HA IIEHHH KHIDKA 3-2401-1
3. ITocThIIEHNS OT 3aeMU 3-2403
4. IlnateHn 3aeMu 3-2403-1
5. IInaTeHu 3aybJKEHUs 110 JIM3UHTOBH JIOTOBOPH 3-2405
6. [lnateHn JIMXBH, TAKCH, KOMHCHOHH T10 33€MH C HHBECTUIIHOHHO
NpeHa3HaYeHUe 3-2404
7 . I3muiaTeHu AMBUACHTU 3-2404-1
8. Jlpyru nocThIUIeHHs/ IUTal[aHus OT (UHAHCOBA NEHHOCT 3-2407
Herten napnyen norok ot ¢pmHaHcoBa aeiinoct (B):|  3-2400 0 0
I'. U3MeHeHus: HAa MapUYHHTE CPeACTBA npe3 nepuoaa (A+b+B): 3-2500 -29 -82
11 Ilapuunu cpeocmea ¢ nauanomo na nepuooa 3-2600 239 377
E. Ilapuunu cpedcmea 6 Kpas na nepuooa, 6 m.u.: 3-2700 210 295
HAJIMYHOCT B KacaTa M 1Mo OAaHKOBH CMETKH 3-2700-1 210 295
OJIOKMpaHK TApUYHU CPEJICTBA 3-2700-2

3atenaexKa:

B xnemxama "Ilapuynu cpedcmea 6 navanomo na nepuoda” ce nocmass, CmouHOCMma Ha NApuyHume cpeocmed 6 HaYaI0mo Ha CbOMBEMHAMA 200UHA.

JlaTa Ha ChCTaBsIHE:
CobcraBuTen:

IIpencraBnsBamy/u:

26.10.2026 .

JIro6omup MuxaiinoB STHkoB




OTYET 3A UBMEHEHUMSITA B COBCTBEHUS KAITUTAJI
(Ha unousudyaIHa 0cHo8a)

Ha HALIMOHAJIHO MHBECTHIIMOHHO JIPY)KECTBO "HAJIEXIA" A1
EMK no BYJICTAT: 121224198

kbM 30.09.2026 1.
(8 xuz1.e8po)
Pesepsu HaTtpynanu
nevyajou/3aryoun
Koana | OcHoBeH | mpemuu ot | pe3eps oT Pesepn O6mo MaauuHcTBeHO
MOKA3ATEJIA Le/IeBH pe3epBu or co0cTBeH
pena KaIMHTAT eMHCHsl | oc/IeBay ydacrtue
neyajnba | 3aryba NpeBox KanuTajn
(npemuen H 5 cneuHaau
pe3seps) OLIEHKH ooum 3HPAHHU Apyru
a 1 2 3 4 5 6 7 8 9 10 11
Koa Ha pena - 6 1-0410 1-0410 1-0422 1-0424 1-0425 1-0426 1-0452 1-0453 4-0426-1 1-0400 1-0400-1
CaJji10 B HA4aJI0TO HA OTYETHHUS 4-01 1990 128 0 1781 0 89 -1 297 2691 0
IIpoMenu B HAYAJHHUTE CAJIIA OPATU: 4-15 0 0 0 0 0 0 0 0 0 0
EbexT 0T IpoMeHH B CYETOBOAHATA IOJIUTHKA 4-15-1 0
DyHIAMEHTAIHH TPEMIKH 4-15-2 0
KopurupaHo cajijio B Ha4aj10TO Ha OTYETHHSI IEPHOJL 4-01-1 1990 128 0 1781 0 89 -1297 0 2691 0
HerHa neuyasifa/3ary6a 3a 4-05 358 0 358
1. Pasnpenenenue Ha niedandara 3a: 4-06 0 0 0 89 0 -89 0 0 0 0
JIMBHJICHTH 4-07 0
JIpyru 4-07-1 89 -89 0
2. [lokpuBaHe Ha 3aryou 4-08 0
3. [MocneBaliy OLEHKH Ha ABITOTPAHHN MaTePUAIHH 1 4-09 0 0 0 0 0 0 0 0 0 0
HeMaTepHallH| aKTHBH, B T.4.
YBENUUEHUS 4-10 0
HaMaJICHHs 4-11 0
4. TlocnenBamy OLeHKH Ha GUHAHCOBH aKTHBH U 4412 0 0 0 0 0 0 0 0 0 0
HMHCTPYMEHTH, B T.4.
YBEIHUCHHUS 4-13 0
HaMaJICHHS. 4-14 0
5. Edekr oT 0TcpoueHu JaHbIM 4-16-1 0
6. JIpyrst n3MeHeHHs. 4-16 0
Cag0 KbM Kpasi HA OTYETHUS 4-17 1990 128 0 1870 0 358 -1 297 0 3049 0
7. TIpoMeHH OT TIPeBO/H Ha FOJMIIHA (PMHAHCOBH OTYETH 418 0
Ha NPeIPHSATHS B UyKOHHA
8. [IpoMeHH OT Ipen3yncisiBaHe Ha (PUHAHCOBH OTYETH 4-19 0
1pH CBpbXUHAIIALNS
Cobernen kamuraz 420 1990 128 0 1870 0 38| 1297 0 3049 0
KbM Kpast HA 0TYETHHUSI TIEPHOT

3abese:kka: Ha pex "Caigo B HA4aJI0TO HA OTYETHHS NepHOA" ce M0COYBA CAI0TO, KOETO € B Kpasi Ha NPeIX0IHATA 0 IMHA.

Jlata Ha chCTaBsiHE:
ChberaBuTel:

ITpescraBnsBanyu:

26.10.2026 1.

JIro6omup Muxaitsios SIHkoB




CIIPABKA 3A HHBECTHIUUTE B IbIIEPHU, CMECEHU, ACOHMUPAHU U IPYTHU NPEAINIPUATUSA

na HAIIMOHAJIHO MHBECTUIIMOHHO APY>KECTBO "HAIEXIA" A/l

EVK no BYJICTAT: 121224198

KkbM 30.09.2026 .

(6 xuz.espo)

HauMenoBaHue  cefajiniie Ha npeanpuaATHATA,
B KOHUTO Ca HHBECTHIHHUTE

Koxa na
pena

Pa3mep Ha
HHBECTHIHATA

IIpouenT Ha
HHBECTHIMSATA B
KaIHUTaIa HAa
ApYyroTo
npeanpusTHe

HHBecTHIHS B IEHHH
KHHIKA, IPHETH 32
THProeust Ha OHI0BA
0opca

HuBecTHIMS B IEHHH
KHH:KA, HeNPHETH 32
THProeusi Ha OHI0BA
Oopca

2

3

4

A.B CTPAHATA

1. MHBeCTHIIMHU B XbINEPHH NPeIPHSITHS
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Qbowa cyma I:
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II. UnBecTHIMHN B CMECEHH NPEANPUATHS
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Obwia cyma 11:
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1I1. UuBecTHIMH B aCONMMPAHU NIPeINPUSITUS
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Oowa cyma I11:

84011
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IIpoueHT Ha
WHBECTHIIHSTA B

HWuBecTHIMS B IEHHH

HWuBecTHLMSA B IEHHH

HanmeHoBaHHMe U CeJaIMLIE HA NPEINPUSITUSTA, Koxa na Pa3mep Ha KANNTANA Ha KHIKA, IPHETH 32 KHH:KA, HEMPHETH 32
B KOUTO Ca HHBECTHI[HHTE pena HHBECTHIHATA ThProeusi Ha OH0BA | THProBusi Ha GoHI0BA
ApYyroTo
Oopca Oopca
npenpusiTHe
a § 1 2 3 4
IV. UHBecTHIIMH B APYTH NPeANPUSTHS
B CMAPT TEKHOJIOJDKUC AT 6 0 6 0
BFBJITAPCKA ®OHJIOBA BFOPCA 127 0 127 0
JIPOHAMUKC KEIIUTBJI A 24 0 24 0
CODPAPMA AT 78 0 78 0
CODPAPMA UMOTHU AJICUIL 148 0 148 0
TEJIEMATHUK MHTEPAKTVB BBJITAPUA AL 20 0 20 0
@®OHJI 3A HEABKNMU NMOTU BBJITAPUS AZICULL 95 0 95 0
0
0
0
0
0
0
0
0
Qbwa cyma IV: | 8-4016 498 498 0
Oowa cyma 3a cmpanama (I+IITTHIV): 8-4025 498 498 0
b. B UYY)KBUHA
I. UHBeCTHIMH B AbIIEPHH NPENPUSITHS
1 0
2 0
8 0
4 0
5 0
6 0
7 0
8 0
9 0
10 0
11 0
12 0
13 0
14 0
15 0
Obwa cyma I: | 8-4030 0 0 0
11. UuBecTHIMM B CMECEHH NpeNpPUsITUsI
1 0
2 0
3 0
4 0
5 0
6 0
7 0
8 0
9 0
10 0
11 0
12 0
13 0
14 0
15 0
Obowa cyma I1: |  8-4035 0 0 0




IIpoueHT Ha
HBeCTHINHST B WuBectuuusi B ueHHn | MHBecTHIMS B EHHH
HanmeHoBaHHMe U CeJaIMLIE HA NPEINPUSITUSTA, Koxa na Pa3mep Ha KANNTANA Ha KHIKA, IPHETH 32 KHH:KA, HEMPHETH 32
B KOUTO Ca HHBECTHI[HHTE peaa HHBECTHIHATA ThProeusi Ha OH0BA | THProBusi Ha GoHI0BA
JIpyroTo
Oopca Oopca
npeanpusiTHe
a § 1 2 3 4

II1. MHBecTHIMH B ACOUMUPAHH NPEANPHATHS
1 0
2 0
3 0
4 0
5 0
6 0
7 0
8 0
9 0
10 0
11 0
12 0
13 0
14 0
15 0
Qbwa cyma I11: | 8-4040 0 0 0

IV. WHBecTHUMHU B IPYTH NPEANPHATHS
ADVANCED MICRO DEVICES, INC. 162 0 162 0
ALPHABET INC 120 0 120 0
ASML HOLDING N.V. 175 0 175 0
ASTRAZENECA PLC 57 0 57 0
AT&T INC 69 0 69 0
BARCLAYSPLC 80 0 80 0
CROWDSTRIKE HOLDINGS INC - A 130 0 130 0
DASSAULT AVIATION SA 43 0 43 0
ELILILLY & CO 122 0 122 0
ISHARES EURO HY CORP BND/ BLACKROCK INC 71 0 71 0
ISHARES EXPANDED TECH-SOFTWERE SECTOR ETF 94 0 94 0
ISHARES NSDQ US BIOTECH UCIT 74 0 74 0
MICROSOFT CORP 68 0 68 0
NOKIA OYJ 40 0 40 0
NVIDIA CORP 112 0 112 0
PROSHARES TRUST 61 0 61 0
SAFRAN SA 50 0 50 0
SERVICENOW INC 95 0 95 0
SIEMENS ENERGY AG 78 0 78 0
THALES SA 45 0 45 0
VANECK URANI & NUCLR ETF- USD 45 0 45 0
O6wa cyma IV: | 8-4045 1791 1791 0
Qowa cyma 3a wyscouna (IHI+I+IV): 8-4050 1791 1791 0
JlaTa Ha ChCTaBsIHE: 26.10.2026 1.

ChCTaBuTeI:

TpexncrapisBamyu:

JIro6omup Muxaiinos SIHKoB




HUT ,,HAJEXKIA” ALl

MOACHUTEJIHU BEJIEXKKHA
wi1.10001 an.4, 1.2 ot 3IIIILK 3a TpeTo TpuMeceune Ha 2026 r.

1. Bakuu cb0MTHS HACTBLIMJIHM Ipe3 Tpero TpuMeceune Ha 2026 r. (01.07.2026 r. — 30.09.2026 r.)

Ha 26.07.2026 r. Gemre onosecteH [llectmeceunust ¢uHaHcoB oTveT 3a neiiHocTTa KbM 30.06.2026 T.
cbriacHo u3nckBanuATa Ha 4wi.100o0, an.4 ot 3IILK u un.12 ot HAPEJIBA Ne 2 ot 09.11.2021 3a
MIbPBOHAYAIIHO U MOCIIE/IBAII0 pa3KpHUBaHe Ha MHGOPMALIUS MPH MyOIMYHO TIpe/ijiaraHe Ha 1IeHHU KHYDKa
Y JIONyCKaHe Ha IIEHHU KHWKA JI0 ThProBUs Ha peryJiupaH nasap.

Ha 15.09.2026 r. HUJI ,,Hanexna*“ AJl e uzkymyBa 150 O6posi coOCTBEHM akLMU MpPH CpeHA
nmeHa ot 0.40 eBpo 3a emHa akmusa. OOmuUAT Opoil Ha TPHUTEKABAHUTE OT JPYKECTBOTO

coOcTtBenu akiuu e 69 572 6post unu 1.77% oT mpaBaTa Ha TJac.

2. Baxxnu coouTus 3a HUJL .. Hanexna” A/l HACTBINJIM OT HAYAJIOTO HA GUHAHCOBATA FOAWHA

Ha 26.01.2026 r. Gemie omoBecTeHO YBenomiieHWe 3a (PUHAHCOBOTO CHCTOSHHUE HA JIPY>KECTBOTO 3a
4eTBbpTO TpuMmeceune Ha 2025 r. chrmacHo wm3uckBanHusaTa Ha wWi.10001 ot 3IMIIK un un.14 ot
HAPEJIBA Ne 2 ot 09.11.2021 mo Komucus 3a ¢punancor Hagzop, b®b Codus u obiiecTBeHOCTTA.

Ha 30.03.2026 r. Geme nyOnvikyBaH [ oaumiHuAT Hokiaj 3a aeliHocTTa 3a 2025 r. na HUJT ,,Hanexna“
A]Jl, 3aBepeH OT JWUIUIOMHUpaH ekcrepT cuetoBoauTena Ha ocHoBaHue wi.10 or HAPEJIBA Ne 2 or
09.11.2021 r. n un.100n ot 3ITILUK no Komucus 3a ¢punancos Hagzop, BOb Codus u obiiecTBeHOCTTA.

Ha 30.04.2026 r. Gemie omoBecTeHO YBeIomyieHHUe 3a (DMHAHCOBOTO CHhCTOSIHHUE Ha JIPY)KECTBOTO 3a
nepBO TpuMeceure Ha 2026 r. cbriacHo usnckBanusaTa Ha 4ia.10001 ot 3TITILK w un.14 or HAPEJIBA
Ne 2 01 09.11.2021 no Komucus 3a punancor vaazop, b®b Codus u obiecTBeHOCTTA.

C peuienne Ha CobBera Ha aupektopute Ha HWUJI ,Hanexna™“ AJ] or 28.04.2026 r. Oeuie cBUKaHO
penoeHo O6uio cbOpanue Ha akuuonepure (OCA) Ha 01.06.2026 r. cbriacHo 4in.33 ot YcraBa Ha
npyxectBoTO, 4. 115, an.1 ot 3IIILIK. BbB Bpb3ka ¢ wi.223, an.5 ot Teproecku 3akoH. Ha 30.04.2026
r. 6ewe onoeectena [lokana u [Mucmenu matepuanu 3a ceukBane Ha OCA na HU/I ,,Hanexna™ AJl no
Komucus 3a punancor naazop, Llenrpanen nenozurap, b®b Codus u obuecTBeHocTTA.

Ha 01.06.2026 r. nopaau nunca Ha kBopyM OOwoTOo chbOpaHMe Ha akUMOHEpUTE Oelle OTIOXKEHO 3a
15.06.2026 r. Ha CHIIOTO MACTO U MPHU CHIIUS THEBEH pel.

Ha 15.06.2026 r. ce mpoBene pedOBHO TOAMIIHO 0010 cbOpaHue Ha akuuoHepure Ha HUJ|
SHAIEXIA® AJl. baxa npuetu cinegHUTe BayKHU pellieHue:

- Oruer Ha C/] 3a nefiHocTTa Ha ApY>KecTBOTO mpe3 2025 r.

Otuet Ha OguTHHUS KoMHATET 3a 2025 T.

- Oruer Ha JlupekTopa 3a Bpb3ka ¢ uasecturopute (JIBU1) 3a geitHoctra My npe3 nzrexnara 2025 r.

- Ilpmemane Ha OOMTOpPCKMS MAOKJIAX 3a M3BBPIICHUS OAMT Ha TOAMIIHUS (PUHAHCOB OTYET Ha
npyxecTBoTO 32 2025 .

- Ilpuemane Ha onuTHpaHus roauiieH GUHAHCOB OTUYET Ha ApY»KecTBOTO 3a 2025 T.

- H36op Ha peructpupan ogutop 3a 2026 r. ,bH Omur Koncynt* EOO/] BrucaHo B myOnuuHUs
PErucTbp Ha OAUTOPCKUTE APYIKECTBaA C perucrpaudoHer Homep 178.

- Ilpuemane peuieHue 3a puHaHcoBUs pe3ynTar - nevyanda 3a 2025 r. B pasmep Ha 89 337.20 eBpo na
Oblie oTHeceHa BbB (POHI ,,Pe3epBeH™ OT MMHAIIW FOJTUHH.



Hsnara wadopmanus nyoamkyBana or HUJL ,,Hape:xxkna* AJl 3a mepmoma 01.01.2026 r. nmo
30.09.2026 r. moxke 1a 6be HAMepeHA HA CJIeIHATE HHTEPHET CTPAHUIIA:

Komucus 3a punancor Haazop https://eis.fsc.bg

B®b Codus https://www.bse-sofia.bg/bg/issuer-profile/NAD/

Husectop BI https://www.investor.bg/companies/bulletin/NAD

V]I [IOBK Acetr MennmxMbHT https://www.ffbham.bg/bg/ic-nadezhda-ad

3. Bausinue na Baxkuute cooutusd 3a HUJL ,.Hagexaa” AJl, HacTLIWIM IIpe3 TPETO TPHMeceuyHue Ha
2026 r. BLPXV pe3yJaTaTuTe BLB (DHHAHCOBHS OTYET

3. 1. Junamuxa Ha ocHogHume hunancosu napavempu

HN3zmemeHne

HN3meHenne

= ";”]‘E'I(J‘;{m) Q32025 Q42025 Q12026 Q22026 Q32026 ChpsiMo NPeIXOIHOTO 31"2';’:;6“:/'?_"
TpuMeceune (Q-0-Q) 5
o-Y/
[Ipuxoau ot ~42.0% 66.7%
JleiiHocTTa . .
Pasxoau 3a 0.4% 24.0%
JleiiHocTTa i :
Hetna Tlewyan6a 12 358 -25.3% 785.1%
O6wn AKTHBH 2,625 2,704 2,663 pX 3,060 2.7% 16.6%
Axupu 1,670 1,898 1,881 2,216 2,290 3.3% 37.1%
Awirosu 660 561 560 571 561 -1.8% -15.0%
WuctpymenTu
Hapwmanu Cpencrsa 295 239 222 193 210 8.6% -28.7%

2.2. AHAJIM3 HA IeJIeBHTE MAa3apH pe3 TPeToro Tpumeceune Ha 2026 r.

Ilpe3 Q3 axkyuume ocmanaxa HAaU-NPUGTIEKAMETHUA KIAC AKMUGU, 6bHPEKU 2e0nOIUmMUYecKUme
PUCKO8e, CHIpeMUmENHO Hapacmeauiume 00X00HOCMU HA 0O1uzayuume, ycmouuugama unaayus u
eparicoednama pemopuxa na sodemjume yeumpainu o6auxu. IHpuuunama: Besnpeyedenmnuam pbvcm
Ha EPS na opyscecmeama /S&P500/ u pazymuume Myamunviu HA KOUMO ce mMbp2ysam, HA00e1:A8d
HAO pucka om onacHo eucokume 00xoonocmu. Cypoeunume omuemoxa NOPeoOHO, MHOZO CUTHO
mpumeceuue.

o Cmabunnocmma HA MAKpPO-PAMKAMA 6 Yeaeeume na3apu nPoOvIHCAea 0a U3HEHA)8A

o Jlosumusnume peseusuu na EPS npooviycasam oa usnpesapeam pwvcma HaA ueHume HA
aKyuume, paovK QeHomen, no00vPICaAu, yMepeHu CIouHoCImI HA NA3APHUME MYTMUNBIU

o Tpyono mpumeceyue 3a odauzayuume. ILlenume Hna cyeepennus O0vaz ce cpuHaxa c
Hegudcoana om oecemunemus ckopocm. Pecmpukmuenusam yurkova na EIIb u @E/] e ¢ x00.

® Booewyjume komnanuu ca GUCOKORPOU3600UMENHU U NPOOBLANCAGAM Od C€ CHPAGAM CbC
CKbnOmo puHancupane, u3HeHad8aiKu NO3UMUEHO UHEECMUMODUme

o  Eumycuazmvm kom Al, oucumannama unpacmpykmypa u mexuonozuume noGUUIAGAU4U
nPOU3800UMETHOCHIMA NPOOBIHCABA U CE YCKOPABA

o (Cyposunume omuemoxa MHO20 CUTHO mpumeceyue npu Hao 33% 00x00HOCm OM HAYAIOMO
Ha 2026

Tperoro Tpumeceune Ha roaMHara Oerle Oess3aHO ¢ BUCOKO MAaKPOMKOHOMMYECKO M I'€OTOIUTHYECKO
Harnpexenue. LlenTpanHure GaHKM Ha BOZEIMTE Na3apy NMOBUIIMXa Oa30BUTE NuXBeHU npoueHTr. CALLL
00sIBM HOBa BbJIHA OT ThProBckM Tapudu. Bbnpeku ropHoro, riaobanHaTta MKOHOMMKA J0Ka3a CBOSITA
ycroituuocT. CALL| ocTaBar nBUraTesnsiT Ha pacTeXka Ha CBETOBHATa MKOHOMUKA, 0a3uMpaH Ha CUIIHUTE
OuzHec MHBecTHMLMM, Al CBBbp3aHHWTE KanmMTaJIOBH pa3xonau, MOJOOpsBAIIMAT ce Mazap Ha TpyAa U
ycroitunBoTo notpebnenue. To3u MUkc oT dakTopu ce chbueTaBa yCIelIHO ¢ PeKOPAHOTO HapacTBaHe Ha



EPS, Bogeiiku 1o HOBU BbpXOBe Ha S&P500, He3aBHCHMO OT CHITHOTO HapacTBaHe Ha JJOXOJIHOCTHUTE Ha
JUbJITOBUTE UHCTPYMEHTH.

Cepusita nosutueHU peBusuu Ha EPS npe3 2026 /ocHoeHo B CAILl/ noBegoxa no uHTepeceH (peHOMEH.
HapacTBaHneTo Ha HeTHHTE MevaiOu U3MpeBapBa HAPACTBAHETO HA IIEHUTe Ha akuuuTe. ToBa BOAM J0 TO-
HUCKH Ta3apHU MHOXMWTEJIM M ChOTBETHO JIO MO-pa3yMHM OICHKM Ha akiuute. [OpHUAT QeHOMeH e
BaJIMJICH KAaKTO 3a CTapaTa MKOHOMHKA TakKa U 3a KIr4oBuTe uMeHa B Al pesomonusra. ChllleBpeMeHHO,
ryiobanHUTe obyMranmu, 0sxa MOTOMEeHW B OOWIHM paznponaxOu 0e3 3HaYeHHEe OT Kijlaca U PUCKOBUS
npodui. BUCOKHTE 1IEHH Ha EHEPrOHOCUTENNTE, YIIOpUTaTa HHQIIAUI ¥ aHOHCUpaHAaTa OT LEHTPaTHUTE
0aHKHU CpeIHOCPOYHA PECTPUKTHBHA MOHETapHA TOJIUTHUKA JIOBE/IS IO CHJICH PBCT Ha JIOXOJTHOCTHUTE.
CrlectByBa olle eiH uHTepeceH ¢dakt. HoBoemutrpaHusaT qbir Ha T.H. hyperscalers /TexHomoru4HnTE
TUTaHTH U3TPaKAally JeiTa LIeHTpoBe/ 3ajvBa nasapa. ToBa MOBHILIABA JIOTTBJIIHUTEIHO TOXOJHOCTHTE B
KOPIIOPaTUBHUS KPEJIUT, 3alllOTO ApYy)KecTBaTa ce OOpAT 3a BHUMAHMETO W MapuTe Ha WHBECTHUTOPUTE
arpecUBHO , W3MOJ3BaliKM BUCOKOKAYeCTBEHUTE CU pelTHHru. CypOBHMHUTE OTYETOXa MHOTO CHIJIHO
TpuMeceuue. [leTporbT U raza CTOAT Ha MEPMAHEHTHO BMCOKH HUBAa OT MeCelH, T.K. NMPEroBOpUTe 3a
npekparsBaneTo Ha BoiiHaTa Mexxny CALLl m MpaH ocTaBat HENpoayKTUBHHU.

Tabnuua- Ilenesu nazapu

Or
Lenesu Ilazapu - Cmamucmuka 6M HayajioTo Ha  12M
2026
S&P 500 (1) 17.2% 11.8% 14.4%
NASDAQ 100 (2) 26.6% 20.4% 23.2%

STOXX 600 (3) 8.9% 71% 13.7%
EUR.USD -2.0% -3.6% -3.5%
S&P GSCI Index (4) -2.0% RRWAZS 32.8%
S&P 500® Investment Grade Corporate Bond Index (5) -2.3% -2.8% 2.1%
Markit iBoxx EUR Investment Grade (6) -0.9% -1.6% -1.3%

(1) Emanonen 6opcos unoexc na opyoicecmeama ¢ CAILL|

(2) Emanouen 6opcos unoexc Ha mexuonozuynume axyuu 6 CALL], pecucmpupanu 3a mvpeosus Ha
nrameopmama NASDAQ

(3) Emanonen 6opcos unoexc na opysicecmeama 6 Eepona /6xn. Benuxoopumanus/

(4) Hnoexc Ha cyposunume uzeomeer om Standard & Poor’s

(5) Huoexc na Obnucayuume na xomnanuume ¢ Hneecmuyuonen peiimune 6 emaionHusi 60pcog UHOexc
na CAL] /S&P500

(6) Huoexc na Obnuecayuume na xomnanuume ¢ Hneecmuyuonen peiimune 6 Eepozonama - Markit iBoxx
EUR Investment Grade (6)

Tpemo mpumeceuue 2026 2. AKITHH /ueneeu nazapu - CAIIl u Eepona/

CAIIl /Tadauua ueaegu nazapu, m.(1)u m.(2)/

Axuuure B CAILl otyeroxa ymepeHa TpumecedHa poxonHocT  /S&P 500 +2.0%/, Bbnpeku
MOBULIABALIUTE C€ AOXOAHOCTH, UH(IALMOHHUAT HATUCK, ocTpaTa puTopuka Ha OEJ| u BUcokuTe LeHH
Ha ropuBara. 3a MOMEHTAa MHBECTUTOPUTE HETrJIMKMpAT CIIy4YBallOTO ce Ha ABIAroBuTe maszapu. Te
MpeanovrTar 1a ce GOKycHpaT BbpXy [O3UTHBHATA CTPaHAa HA MKOHOMMYECKHs HapaTuB. MHeHueTo, ue
KOMIMaHMUTE MOKa3BaT 3alefeKuTeNHa CHOCOOHOCT /1a ca BUCOKO-NMPOM3BOAMTENHHM W MEYENIMBLIH,
CpaBiiiKW c€ C BHUCOKMTE LIEHM Ha CYpOBHHHTE M MaTepuajuTe, HapacTBallaTa LieHa Ha TpyJa,
tapudHaTa uHGIAUUS ¥ TMXBUTE N0 GUHAHCUpaHeTo, npeodaanaBa. CbOTBETHO, TOPHOTO LIE J0BEE 10
HOBO, pekopHO HapacTBaHe Ha EPS npe3 cneapauure, none nse tpumeceuus. O4eBUAHO ce HAMUpaMe B
EPS cynepuukbi B TEXHOJOMMUHHUTE akUMK. baHKkUTe 1 eHepruliiHuTe KOMIMAHUU ChLLIO Ce CNPaBAT A00pe
¥ TOBA MOJKpErs CUJIHOTO mpeacTaBsaHe, kakto Ha S&P500, taka 1 Ha NASDAQ. B MomeHTa mupokusT
HHJEKC ce ThpryBa Ha crtoiiHocT Ha FPE /12m Hanpen/ okono 19, cpaBHeno ¢ Tekyioto PE okono 26.2.
CroiinoctTta Ha FPE e nocta mo-Hucka OT cpeaHaTa 3a nocieAHute necetunetus. ToBa o3HauaBa, Xxunep
PBCT Ha NMPUXOAMTE U MevanouTe, KOUTO He YCsBa J1a ce KOMIIEHCHpa OT HapacTBaHETO Ha LIEHUTE Ha
akuuuTe Ha 6opcure. IMeHHO TO3M (hakTOp MOAIbprKa BUTATHOCTTA HAa KAlIMTAJIOBUS Ma3ap, He3aBUCUMO
OT TpyaHocTuTe. Ha aHanmuTU4YHO HMBO, poTauusTa OT 4YWNOBE B cOTyep € cojuaHa 4acT OT
TPUMECEUHOTO HAPACTBAHE HA WHJIEKCUTE /B MUHAJIMS MaTepuajl ClioMeHaxMe, ve T.H.“Saasmagedon® He
Ce CIyud M BCHYKM ce BTypHaxa OTHOBO Ja BiM3aT B MHAycTpusta/. EHeprervukata e Hail-CHIIHO
MpeACTaBAIUAT Ce CEKTOp. 3IpaBeona3BaHETO CbLIO € cpel JMIepuTe, 3alloTO Haii-Hakpas Oelue




MOCTUTHATO CIIOpasyMeHHe MEXAy rojeMure B OpaHIa M MPaBUTEJICTBOTO 3a LEHOOOpa3yBaHETO Ha
nekapcrBara. PakT Hocell SICHOTa M TPeIBUAMMOCT B TUlaHupaHero. Ha oOparHus mosroc ocraHaxa
Jpy>KecTBaTa OT KOMYHaJIHUs cekTop. [IprunHaTa: nocTosHHO HapacTBallaTa UeHa Ha (PMHAHCUPAHETO.

Eepona /Tadnuua —uenesu nazapu, m.(3)/

EBponeiickuTe akuun otyeroxa HeratuBHo TpuMeceure /STOXX600 ce monmxku ¢ -1.1%/.

EBpona nak uzoctaBa. B ToBa Hsima cbmHeHue. To3u mbT 3apajyd CbMHEHHUETO, Ye €AMHHUAT Na3ap € B
chCTOsIHME J1a perunkipa cuaHUIT pbeT Ha EPS B CALL. OueBnaHo TOBa He MOXKE /1a C€ CIy4H, T.K. B
EBpona TexHONOrMYHM KOMMAaHWU OT copTa Ha Mar7 HsiMa. PecrniekTUBHO MHTEH3MTETa Ha KaluTaIOBUTE
pa3xolu B JaTa LEHTPOBE W MHOPACTPyKTypa /MpeAnocTaBka 3a CHUIICH pacTex/ € MUHUMATUCTUYEH.
Hepatua, ue B EBpomna npectost MaiadHu MHQPacTpyKTYpHHU pa3Xolid U OOMITHHM XapuyoBe 3a OTOpaHa
ryOu Mo yIpBKHUILIM, 3aI0TO BCHYKO ce cityusa 1o EBponeiicku 6aBHO, ¢ orpomeH aebar, a cuTyaluusaTa B
I'epmanus u ocobeHo BbB DpaHuus ce MpoMeHH KapauHaiHo. C efHa Ayma: MOsBU ce HOBa HESICHOTA,
KOSITO HE Ce XapecBa Ha MHBECTHTOPUTE M Te€ MPEANOYNTAT Ja HACOYAT KalHTall TaM KbAETO MOMbTHUAT
BATHP OcTaBa cuiieH. He Ha nocneano mscro, EBporneiickara neHTpanta 6anka /ELIB/ Bne3e B arpecusex
PECTPUKTUBEH LMKBJI Ha noBuuIeHWs Ha Oa3osara nuxea. Jloxomnoctute Ha JILUK B EBpo3onara ce
MOBULIMXA MHOTO CEpHO3HO, Ha (huHaHcUpaHeTo Cblo. DaKTH, KOUTO NPU CTarHUpALlH CEKTOPH,
anemudeH pbeT Ha BBIT /0.6% 3a Q3/ 1 0.3% pbeT Ha MHIYCTPUATTHOTO MPOU3BOJICTBO, MPOCTO HE MOTAT
na Obnat urHopupanu. [IpaBu Bneuatnenue, ye akuunre B O6ennHenoto Kpanctso ce crpaBsT no-nodpe
OT Te3W B KOHTMHeHTanHa EBpoma, 3al10TO MKOHOMMKAaTa UMa MPEeJUMCTBOTO Jla € C BMCOKO TEerjlio Ha
0GaHKOBHS CEKTOp, CypOBHHWTE M Marepuanurte, EHeprernkara m dapmaumsara. Jla He 3abpaBsme ue
TEXHOJIOTHYHHAT CEKTOp ChLIO € A00pe TNpeicTaBeH, a CTapThIl TEXHOJOTMYHWTE WMEHa ca TOYTH
TOJIKOBA KOJIKOTO B Lisia EBpona /c u3kii. Ha @paHuus/.

[pe3 Cenremepu, EIb nmosumu nuxeute a0 2.50%. Ipensua, ycroiunpara puteiin uadnamnms /Han 3%
3a ABryct/, peTpUKTHBHHUAT LIMKBI, ce OdYakBa Aa mnpoabibku mnpe3 Q4 u mpes 2027r./cniopen
npencenarensat K.Jlarapn/.

IIpennountanuar ot IIPBK AM u3mepures 3a HKOHOMHYeckaTa akTuBHocT B EBpona: HCOB
Eurozone manufacturing index (PMI), ce nopummn npe3 CentemBpu 10 52.9 cpaBueno ¢ 52.7 npe3
ABryct /3ana3Baiiku No3UNHMATA HA HHIEKCA B TEPUTOPHUATA HA pacTex/.

Hucmpymenmu ¢ dpuxcupana 0oxoonocm /Tadnuua —uenesu nasapu, m.(5)& m.(6)/

OO6nuranuuTe MMaxa MHOTO TpyJIHO TpuMeceure. Pasnponaxoure ca oOmitHM 1 moBcemecTHU. J[oOpara
¢dopmMa B KOATO Ce HaMHUpaT LIEJIEBUTE MKOHOMMKM M peaula BbHUIHM Makpo (aKTopu, MPOBOKHUpPA
MHBECTHUPALIMTE B OONMrayu Ja MpOMEHAT pa3OuMpaHUATa CHU 3a MAPUYHHUTE TMOJMTHKH HA BOJCLIMTE
ueHTpaiHu OaHkd. B MomMeHTa vMa cuiHAa KOHKYpPEHLHMS 3a MPUBIMYAHETO HA KanWTal, BKJI. OT
Jpy>kecTBata cBbp3aHu ¢ T.H. Al-pesomtouus. [Ipu 5.62% noxogHoct ao magex, 30 roagumHara JHK
Ha CAILl e Ha nenoBure HuBa ot 2002 r., a rungoBere Ha O6enuHenoro KpanctBo u OoHOoBeTe Ha
SIlnoHus ce HaMUpaT LIEHOBO, HsAKbAE B kpas Ha 1990te ronvnu. @unancopure MmuauctepcTsa B CALL n
OTBbA ATJaHTMKA peliuxa, Y€ ca B CbCTOSIHME Ja YNpaBisBaT KpuBaTa Ha JOXOAHOCTUTE M IO-
CHelMAHO HelHaTa pa3xonoeMKocT. B pesynrat Ha ropHoro, B Momenta B UK ¢okychbT e B KbcaTa uacr,
a B CALl ce m3kymyBar JILIK ¢ apnbr Matypurer. PesynrarsT: nmosjeraTd KpUBH Ha JOXOAHOCTHUTE, HO U
ONTUMU3HMpPaHa CPEAHONpPETEreHa LieHa Ha KyIOHHUTE IIallaHusl.

[Ipe3 CentemBpu, ®E/I nosuium Gazopara nauxsa a0 4.00%. Ilpencenarenst K.Yopwr komeHtupa, ye
LeHTpasHaTa OaHKa € HaMaiwia ,,J103aTa Ha KOM(pOpPT™ B MapuyHaTa CH MOJMTHKA, T.K. MH(IaLuMITa
ocTaHajla HENpPUEeMJIMBO BMCOKO 3a JbJAbI NepuoA. B MoMeHTa mnasapure KajakyJaupaT HOBU TpH
MOBMILIEHUsT HA Tpute ocHOBHU OaHku B cBeta /ELlb, BOA u ®EJl/ no cpenata Ha 2027r. ELlb 3Byun
Hall-arpecuBHO, 3allOTO CTAapUsl KOHTMHEHT € Hai-CHMJIHO 3aBMCHMM OT BHOCA HAa CYpPOBMHM, BKII
EHEepruiiHu TakuBa /CUJIHU npouHdnaliuonnu ¢axkropu/. Bropara npuurHa 3a peropukara Ha ELIb e B
npomeHeHara ¢uckanHa cutyauus B ['epmanus u ObpkoTuara BbB DpanHuus, nosena Ao Han 5%
noxoaHoctu no T.H. OAT/Obligations assimilables du Trésor/ JILIK. MexxnyBpeMeHHO crpeqbT MEXKAY
bynnosere /I'epmanust/ u OAT nocturHa 119 6.1Touku /peKOpIHO HUBO OT Jabirorara kpuza B EBpona
Mpeyd TOAUHK/.

[Ipe3 TpumeceuneTo B KOpNOpaTUBHUs KpeaWT, OONMrauMuTe ¢ MHBECTHMLMOHEH pedTuHr /Investment
grade/ cblIO JIOHeCOXa HeraTMBHA JIOXOJHOCT MpH pasiupsBainy ce crnpenose. [Ipu T.H. High Yield




/oGnurayy ¢ HUCHK PEMTHHT M BUCOKHM KYTMOHH/ peann3upaHaTta JJOXOAHOCT Oele 1mo-100pa, HO ToBa ce
IbJDKM Ha MO-HUCKATA JIMXBEHA YyBCTBUTEIIHOCT U MO-BUCOKUTE TEKYLIM TUIAILAHUS.

3a unpopmayus - Investment grade bonds ca obnueayuume ¢ npucvOeH UHGECHUYUOHEH DPeumune om
KpeOumnume QzeHyuu u ce CUUIMAM 3a HAU-6UCOKOKAYeCMGeHUme UHCmpyMenmu ¢ Qukcupana
ooxoonocm cieo LK.

Cyposunu / Tabauua —uyeneeu nazapu, m.(4)/

[Ipe3 Q3 wunpekcswT, koiito cneaum /S&P GSCI Index/ ce morumm ¢ +17,9%. Hax Bcuuku, OTHOBO ca
eHeproHocurenure. Hupara Ha qoctaBkuTe Ha nmeTpod npe3 nposiusa OpMmyll, ca HeIOCTaTbYHH, MYAHHU U
MOCTaBEeHH I10]1 IEPMAHEHTHUAT PUCK OT MPOBOKALMU OT cTpaHa Ha Mpan u Xyrture. YcnopeaHo ¢ Tosa,
METPOJTHHTE 3allac B CBETA C€ XapyaT C HEBMKaHa CKOPOCT M CMOpe] eKCIepTH, 10 LIECT MeceLa, ToBa
Beye OM MpecTaBsiBaO CEPHO3EH PUCK 3a CBETOBHOTO CTOMAHCTBO. LleHWTe Ha arpokynTypuTe ChLIO
HapacTBaT. Tyk mpoGieMbT € B JBe MOCOKM: B3aMMHHMTE HaraJeHHs Ha TaHKEPU W TPAaHCIOpPTa Ha
€KCIIOPTHUTE arpo-cTokM oT YKpaiHa u Pycust 1 moTeHuMamHuaT egekt ot peHoMeHbT ,,En Hunbo™.

Hpe3 TPUMECEYUETO, KOTUPOBKUTE Ha HHAYCTPUAIHHUTE METAJIM C€ IMOBHULIMXA IMO-CHJIHO OT TE3MW Ha
CKBIIOLICHHUTEC TaKHBa.

2.3. Ilepcnekmueu 3a yemevpmomo mpumeceuue /0O4/ na 2026 u ¢ cpeonocpouen naan
/leneeu nazapu — CAIIl u Eepona/:

[Ipe3 TperoTo TpuMeceume, Ha KanMTaJOBUTE Ma3apy, apryMEeHTHTE Ha CUIIHATa Makpo 0aza, mojakpeneHa
ot BucokuaT EPS pactex /mpe3 mocrneaHuTe TpW TpuUMeceuMs/, HaAeNsBaT HaJ TeONOTUTHYECKUTE
PHCKOBE W PECTPUKTHUBHATa PETOPHKA Ha LEHTpasHUTe OaHKH. 3a0eNeXHTeTHO € Kak ABa OT TpUTe
JKaJIoOHa Ha ChBPEMEHHHUsS aHallu3 M MOAeNHupaHe /KouTo ca - MoHeTapHa nonuTuka Ha LleHTpanmHara
banka, EPS pacte:xxa u KOMNO3UTHHAT MHMKC OT MaKpO-WHAMKATOPH CBBP3aHU C MOTpebiieHueTo/
ycrsiBaT Ja mpebopsAT TpeTHs, HO Hali-BaxkeH TakbB. Denepanauar Pesep. JlekamHarta axcmoma: ,,He
MOJKEIIl J1a ce U3MPAaBUII cpelily HeHTpaiHarta 6aHka /OEJI/“, B MoMeHTa e cabo BanuHa.

[Mpencrosat HoBM 2-3 moBHWIIEHMS Ha Oa3oBaTta JIMXBa, MH(IAMATA € AOCATHO YCTOWYMBA, LIEHUTE Ha
OeH3MHa ca Ha MHOTOTOJIMIIHH MTUKOBE, HO MHBECTHPAIINTE B aKLIMHM HE c€ CTECHSABAT M MPOIbJDKABaT /1a
KymyBaT. 3alloTO B CBeTa WMa HOBa TMapagurMa: BuHcOkWTe TEeXHOIOTMM JAaBaT pelleHue 3a
e(EeKTUBHOCTTA U MPOU3BOJUTEIHOCTTA HA KOMIAHUMTE B YCJIOBHMATA HA BUCOKH JIMXBEHHU MPOLEHTH U
PPl undnauus /rapudna, cypoBMHHa M CTPYKTypHa OT Bepurutre Ha aocraBku/. Koiito Obp3o ce
OpUEHTHpa W W3MOJ3Ba HOBUTE ,.areHTU  u codpryepHu Al mnarpopmu, neuenu. [levenu 3amioro,
MOBUIIABA HUBOTO HA OMEPATUBHHUTE CH MapkoBe. A cien kato aobaBu 3-5-10% B omepaTUBHUS CH
MpUXOJI, € B ChecTOsiHME Na noeme TapudHa u PPl undnanms. Kakro ce Buxkaa, mopyu uma MscTo na ce
ONTHUMH3MpA U CpeAHOMNpeTerjeHara lieHa Ha kanutaita. B kpaiiHa cMeTka, FOpHOTO AOBeAe A0 PAIbK
(eHOMEH: Pa3HOMOCOYHOCT B MPEACTABIHETO Ha akuuure W obaurauuure. llenure Ha akuuuTe ce
MOBULIABAT, JOKATO LIEHUTE HA BCUUKHM KJIACOBE IbJIFOBM MHCTPYMEHTH MUKUPAT HA/I0My.

JBe paznuuHu noruku B konuzus. Koii we Hanaenee? Pa30Oupa ce, BCMuku npeanovyurar nodeaurend B
Ta3u BOKHA Ja HAMA, 3aL0TO [a3apuTe e MocTpajar ApaMatuyHo. MHBecTupaluuTe B akLiMK HTHOPUPAT
PUCKOBETE, KOUTO MOTHUBHUPAT OOIMIraliMOHEPUTE /1a MPOIaBaT.

OcBeH ycToiiuMBaTta uH(IaLMs, Ha MacaTa ca aprymeHTuTe Ha: pactawus aedhuuut Ha CALL, oOunHus
€MMCHOHEH KaJleHAap /MaKap TO3H ITbT B KbCaTa yacT HA KpUBATa/, CLIeHapHs - ,,BUCOKM JIMXBH 32 ABJITO™,
M HE Ha MOCJEeNHO MACTO - MPOIB/IKABALIOTO /HEBUKAAHO JO MOMEHTa/ eMUTHpaHe Ha KOPHOpaTHUBEH
nwuar. Hapg 40% ot HoBuTe emucuu ca oT MAI'7 U ocTaHanuTe OT KOXOpTaTa CBbp3aHa ¢ U3rPaKJaHETO
Ha Al undpactpykrypara /200 mupa .USD nwir camo 3a 2026r./. [TocnenHoTo 1e Npobky MOHE OIle
TPU TOJIWHH, HA-MaJKOTO 3alOTO ,,TAKA € 3alMCaHO" BbB (PMHAHCOBUTE IJIAHOBE HA TEXHOJOTMYHHUTE
rurantd. Okoso 3 tpa. USD HOBM kanuTanoBu vMHBecTHLMM /O6e3 na Opoum octaHanus cBat/. Nvidia
TBBP/AH, Y€ MOTEHLIMAJIa 32 OeMaHe Ha oOeMa HOBM YMIOBE, MPUJIEKALIl Xapayep U UHppacTpyKTypa, 10
Kpas Ha Jiekazara /mioc ome 1-2 rogunu/ e mexay 7-12 tpun. USD. Toea ca: Xapayep, Ontuka, [Tamer,
GPU, TPU, CPU, 6e3 na OpouM KakBO HU MPEJCTON B HOBUTE XHOPHIHU KBAHTOBU MOII[HOCTH.



Axo Nvidia ca npaBu 1 NoTeHIIMaNa 3a u3rpaxaane Ha Al HHppacTpykTypaTa e nojaleHeH, HA NPeICTOSAT
OFPOMHO MHOTO HOBM eMucuu. HoB HaThck Ha moxomHocture Harope. CBOTBETHO M3MaJaHe B
JSIBOJICKHUSIT KPBI: ,,EMUTHpa ce MHOTO JbJIT, peTHHIOBUTE areHUMHA HAMAJIIBaT KPSIUTHUS PEUTHHT Ha
3aeMalnTe M Te NMPHUHYAWTETHO BAWIraT KyMOHA 3a /a NMPHUBIMYAT WHBECTHTOPU M JOXOTHOCTHUTE
ocTaBar ,,BUCOKO, 3a Jbro.” Jlobpara HOBHHA €, Ye ropecroMeHaTuTe eMUTeHTH umar 25% ,30% u nopu
Hag 50% FCF Yield /r.e. 50% oT mpuxoaute oT mpoaaxOu ce TpaHCHOpMUpaT B MapHueH MOTOK,
pasroJjiaraeM 3a XapueHe B KamuTajioBu vHBecTulnW/. [IpenBua ToBa, ye arperMpaHuTe NpoAaxOn Ha
Alphabet, Amazon, Microsoft, Oracle, Meta u Space X ca okono 1,8 tpa. USD , moxke JiecHo na ce
M3YHMCITH, Y€ CEPUO3EH HATHCK BbPXY OM3Heca UM HsAMa. Bbrpeku ToBa, B MOMEHTA Ha IBbJATOBUTE Na3apu
CBHIIECTBYBA CHJICH CTPaX.

Hcropuuecku, nazapbT Ha OONMralyMi BUHATH MeYesu ,,JUCKYCHUTe", 3aI0To 6a30BUTE JOMYyCKaHUS Ha
obsiMraioHepuTe ca GOKyCUpaHu BbPXY MKOHOMUYECKHTE e()eKTH, He BbPXY MOTCHLHAINTE 33 PaCTeK.
Jlo u3BecTHa CTereH, MHBECTHUPALLMTE B OONUralliK ca TPAAULIMOHHNA MEUKH.

HpoHuvHO, B MOMEHTa J0OpUTE HOBMHM C€ YeTaT KaTto JoOpH HOBHHH OT Masapa, a JOLIMTEe CH OCTaBat
nown. PecniektuBHO, ciabocTTa Ha Mmasapa Ha TPyAa OT MOCTCAHUS Mecell U eBEHTYaTHOTO OXJIaXJaHe
Ha CKOPOCTTa HAa W3rPaKJaHETO Ha JelTa LEHTPOBE /MpeABUJ peAMLa CTPYKTYPHH, COLIMAJIHH,
JIOTUCTUYHU W PuHAHCOBW NpuunHK/ 6w noeeno jao cnan Ha BBIT na CAIIl ot none 1.2-1.5%. Karo
no0aBUM JeKypHATa PUTEH MHGIALMS U NpeacTosara MmojJuTHYecKa ObPKOTHS OKOJIO MEKIWHHHUTE
n300pH, NKOHOMMKATa MOXe J1a ObJie TocTaBeHa B 3aTpyAHeHa cutyauus. C elHa ayma: CKOpO MOXe Ja
ce OKaxke, Ye JIOIIMTe HOBMHH ca M3LsIo U Oe3yciioBHO jowk. ToBa obaue HsiMa Jla OBiajiee crajia Ha
JOXOJIHOCTHTE TPH OOJIUTalMKUTE U []a BbPHE eHTYCHa3Ma 3a MOKYNKHU. 3aIl0TO FOPEONHCaHUsT CLEHAPUU
o3HauaBa: Crarduaums. Haii-nomoro, koeTo Moxke J1a ce ciTyuH 3a IBaTa OCHOBHM KJlaca aKTUBM /aKLIUK
Y JIBJITOBH MHCTPYMEHTH/. AKO TOPHOTO ce OKa)ke BIPHO — OMTKATa ce MeyveNu Cliy)KeOHO U (pakTHuecKn
ot obnurarmure. Pa3bupa ce, ToBa ca XMIOTE3M U 32 MOMEHTA JIBaTa ra3apa NpoAb/KaBaT Jia ce IBIKAT
Pa3HOMOCOYHO, OT JIB€ Pa3IMuHU Joruku. HesaBucumo ot ToBa, mpe3 Q4, GuBa na cMe OOUTENHH, C
HHUCBHK JI0O YMEPEH PHCKOB aleTHT, a MoBeue Kelll B WHBECTHLHOHHUTE CMETKM HUKOTra HiMa aa Oble
W3ITHLIEH.

Ilpeoeuo zopnomo ouaxkeame, meHOeHWUUmME HA NPOMAHA HA UeHUmMe HA B00eujume K1dacoge
UHBECMUYUOHHU AKMUBU 04 0b0am KAKMO c1edea /c xopuzonm 12 meceua/:

- Axnuure Ha BojemuTe npyxectBa B CAIll u EBpona 1ie 0b4aT eKBUBAJIICHTHO aTPAKTHBHH.
/ouakBame choTBeTHO 12.0% - 13,0% HeTHO HapacTBaHe Ha croiiHOcTTa Ha S&P500 1 11.0% -
12,0% na STOXX600/

- TexHONOTMYHMAT CEKTOp Ie ce MpelacTaBu Mo-gobpe ot ocrananure 10 cexropa. OuakBame
noxoxHoct Ha NASDAQ100 B nuanasona 14-15,5%.

- Uenure na JIIIK B CAll u EBpomna me ce crabuiu3upar cjiell CUWIHWTE pa3npodakOu, Karo
LEHUTE Ha OOJIMralMuTe B IbJraTa yacT Ha KpMBAaTa Lle HapacHaT 3HAUMTEHO MoBeye OT Te3U Ha
obnurauuuTe cbe CpouHOCcTH 10 2 ronuHu /B CALLY.

- KpuBuTe Ha TOXOJJHOCTUTE U B JIBETE LIEJIEBU MKOHOMHKH 1€ OCTaHAT CTPbMHHU

- CnpenoBeTe Ha JOXOJHOCTUTE HAa KOPIOPATMBHUTE OOJIMIalldM C MHBECTULIMOHEH KpEIUTEeH
peiituHr copsmo etanonHuute JLIK wme npoab/okaT aa ce pasludpsaBaT, NpeaBua OOMIHMS
€MUCHOHEH KaJeHJap Ha TEeXHOJIOTMYHMTE JpPY>KEeCTBa CBbP3aHU C M3rpakaaHeTo Ha T.H. Al
HHOpacTpyKTypa. Bb3MOKHM ca peBU3UM HA/IONy HA KPEAUTHUTE PEUTUHTH HA HIKOW OT TAX OT
PEUTUHIOBUTE areHLMH.

- B rekywara cpega, O6nuraguure ¢ BUCOKa JOXOAHOCT OM TpabBano Aa ce MpeacTaBsT Mo-
YCTOMUMBO OT Te3W C HHBECTMLMOHEH pelTuHr. CrpenoBere uwie ce crabunusupar. l[lpu
E€MUTEHTH C BUCOK MOTEHIIMAT 32 HapacTBaHE Ha MPUXOJUTE U Nevandara /TEXHOIOrMUeH CeKTop/
€ BB3MOXKHO CTECHsSBaHe Ha cIpela CHpSIMO aHAJIOTMYHM JIPY)KECTBa C TMO-BHCOK KpPEJAUTEH
PENTHUHT.

- lleHuTe Ha eHEproHOCUTENUTE 1€ OCTaHAT BUCOKU. OYakBaH pelH/DK Ha LieHaTa Ha neTpoJa 3a
4yeTBbpTOTO TpUMeceuue /Q4/, B pamkute Ha 80 — 100 nonapa 3a Gapen /Light sweet crude -
NYMEX/. llenute Ha WHAYCTpUATHUTE MeTanu lie 3a0aBAT /UMW JIOpM Ie crpaT/ Temmna Ha
HapacTBaHe. LleHaTa Ha 371aT0TO LIE ce cTaOuIM3Kpa Ha TEKYLIUTE HUBA.

- IIpe3 Q4 2026 u Q1 2027, waTCKUAT A0JIap BEPOSITHO IIle CE CTA0WIM3UPa OKOJIO TEKYIIUTE HUBA
cnpsmo EBporo /1,1180 — 1,1470/, HOo mpe3 TO3M TeEpUOA Ce OYAKBAT peaulia BaXKHU



nonutndecku /Bbrpetitnd 3a CAIll w EBpoma/ u riobaiHM TeonoJIMTHYECKH CHOUTHS.
Pe3ynTaTbT / pa3Bpb3kaTa OT Te3U ChbOMTHS MOXKE J1a MOBHLIM 3HAUMTEITHO BOJATHIIHOCTTA B €1HA
OT JIBETE MOCOKH.

4. Onncanne HAa OCHOBHHTE PHCKOBe, KouTo Omxa moBausim Ha HUJ ,Hane:xxna” AJl npe3
YerpbproTo TpuMeceune /Q4/ 2026 u B cpegHOCpPOU€EH MJIaH

4.1. Hazapen, eanymen u TUKGUOCH /OCHOBHU/ DUCKOBE Bpe3 yemebpmomo mpumeceuue /04/ 20262. u
8 CPeOHOCPOYEeH NIIAH:

- Ilazapen puck — CBBpP3aH € OCHOBHO C BB3MOXHOCTTAa Ja ce peaau3upar 3aryOu mnopaau
HeOIaronpusaTHU MNa3apHd WM3MEHEHHs1 B CTOWHOCTTa Ha (PUHAHCOBMTE HMHCTPYMEHTH, B KOWTO
JpYyKecTBOTO MHBecTHpa. OCHOBHUTE PUCKOBE 32 MKOHOMHUKHMTE, CHOTBETHO (D)OHIOBHUTE Ma3apu B
CBETOBEH Mamad, Ha TO3M eTall ca CBBbP3aHM C YCTOMYMBOTO TOBEAEHHE Ha MoTpeduTenckara
uH}IaLys /BKJI. MOAABPKaHA HA BUCOKHU HUBA OT BoiiHaTa B bnuskus M3Tok/, Thproeckara nojautuka
Ha CAIL[ crpsmo ocranamus cesar, BepostHoctta EIlb m ®EJ] ma mpogbmkar arpecuBHO ChC
3aTAraHeTo Ha JuxBeHarta mnondtuka B EBpozonara u CAILLl, reomomutHyeckure puckoBe
/pa3pacTBaHe Ha BOiHaTa M3BbH rpaHuuMTe HA MpaHn u BpBnnyaneTo Ha Cayaurcka Apabus u Ipyru
CTpaHU B Hesd, MPOJbJDKaBaHe Ha arpecMBHOTO MoBeneHue Ba Kuraii cripsamo TaiiBaH, eckamauus Ha
BoiiHaTa B YkpaiiHa/, 3aabpikaHe Ha jnoxonHoctute Ha JIIIK u xopriopatMBHUTE oOnMranyu Ha
BHCOKHM MCTOPUYECKH HHBA, Bb3MOXKHH TOHMKEHUS] HA KPEIUTHU PEUTHUHTH KaKTO Ha IbpXKaBH, Taka
U Ha KOpHOpaUWM C BaKHO CUCTEMHO 3HAYEHHWE M HOBA €CKaJalUs Ha CTPaxoBeTe CBBP3aHU C
MPUIIOKEHUETO Ha MPOIYKTUTE Ha peBoronns Al /M3KyCTBEeH MHTENEKT/ B peaTHUs KUBOT /TIpOMsIHA
Ha YCTaHOBEHU OW3Hec-MojenH, 3aryba Ha pabOTHM MecTa, yBelM4eHW paszxonau 3a JIMA 0Oe3
Jl0Ka3aHa BU3US 32 KPATKOCPOUHA U CPEAHOCPOUHA Bb3BPBIIAEMOCT/.

- Banymen puck - pUCKBT OT HamajsBaHe Ha CTOWHOCTTa Ha WHBECTHLMATA B JaJieH (DUHAHCOB
WHCTPYMEHT, IEHOMUHHUPAH BBB BaTyTa, pa3jiniHa OT eBpoO, Mopaay U3MeHeHHe Ha Kypca Ha oOMsHa
MexXay Tasu BaimyTa W eporto. Texkymo HUJ ,Hanmexna” AJl uma 39,91% exkcro3uuus KbM
apyxxectBa emuteHTd or CAILl /Bki. ¢uHancoBn uHcTpymenTn B USD/. 3aenHo ¢ mapu4HuTe
cpenctia B USD, excrio3uimsra Bb3nu3a Ha 42,41%.

[Ipe3 Tperoto Tpumeceune Ha 2026r. BanmyTHata ABoika Espo/Jlonap ce nBwkeuie B auamnazoHa
1,1113 — 1,1712. SlcHO W3pa3eH TpeHA Ha HapacTBaHe Ha INATCKHUS J0Jiap, HO MPH OTHOCHTEIHO
HUCKA BOJIATWJIHOCT COPSMO MOCJIEAHUTE YETHPH TPUMECEUHs.

[Ipe3 cnenpaworo /4eTBbPTO/ TpUMeceune M B HauyanoTro Ha 2027r., OT KIOYOBO 3HAayeHWe 3a
MOBE/ICHUETO Ha BaJyTHaTa [BOWKA 1€ MMaT pa3sHOPOAHM (akTopH, KaTo: AeecKajauusTa Ha
HanpexeHneTo BbB OpaHLus 1M Bb3paxkaaHeTo Ha necHure B EBpona, mexxauHauTe n3dopu B CALL,
YCHEIHOTO MpoBexaaHe Ha aykuuonute 3a J[LIK Ha ¢unancoBoto munmcrepctBo Ha CALLL
JleecKaaldsi Ha TeOoNOJIMTHYECKOTO HampekeHue /BKJI. BoiHata B Mpaw/, croiliHOocTHTE Ha
norpeburenckara uHpnauusaTa, mMoHerapHarta nonutuka Ha @OEJ[ u ELB /npenBun kpaiiHo
yCJIOXKHEeHaTa  MOJIMTUKO-MKOHOMMYECKa OOCTaHOBKA W CTPEMMUTE]IHOTO  HapacTBaHe Ha
noxoaHoctute Ha JLIK/ 1 cbCTOSAHMETO HAa MAaKpO-MHAMKATOPUTE HA JBETE LEJCBUM MKOHOMMKH:
CAILl v EBpo3zonara /EBpona/.

[Ipe3 caeaBauiute aBe TpUMeceUrs NpeJBHKAAME YACTUYHO HaMasIsiBaHE HA €KCMO3ULIUATA B LIATCKU
nonapu Ha HAJL ,,Hanexna” AJl.

- Jluxeuden puck (no omHowenue Ha cpeoCmeama HA Camomo OpYICecmeo) — IPYKECTBOTO He €
W3IPABEHO Mpea JUKBUIHU NpoOIeMH U 3aTPyIHEHHUS.

4.2. Iazapuu pakmopu u noIumuKO-uKOHOMUYECKU CoOumusa, eauseuwiu na oeunocmma na HU,
wHaodexcoa” AJl, npe3 uemevpmomo mpumeceuue Ha 20262. u 8 cpeOHOCPOUEH NAAH

Ocnoenu pakmopu
benemure pesyntatu na HU/ ,,Hamexkna® A/l wie ce BIMSAT OT clieIHUTE PaKTOPH, MPUOPUTHUIUPAHU
CIpPSMO OYAKBAHWATA, AHAITM3UTE U Hanu4YHaTa udpopmaiust kom 30.09.2026 r.:




- 3agbprkaHeTo Ha TOTpeduTenckaTa MHGIALMS Ha To-BUCOKU OT uenesure 3a EL[b u ®E]]
CTOMHOCTH /TeKylio iehuHUpaHu okoio 2%/,

- MonerapHaTa nonutuka Ha OEJI;

- Jloxonnoctra Ha JILIK Ha CALLl 1 emucroHHUAT KaneHaap Ha OUHAHCOBOTO MUHUCTEPCTRO;

- MonerapHata nonautuka Ha ELb;

- KauecTBoTO Ha (hrHAHCOBHTE OTYETH Ha CTPYKTYpOOIIpeaesimuTe apyxectsa 3a Q3 2026
/crocoOHOCTTa MM J1a HaBUTUpaT B YCIOBMATAa Ha Tapu(HaTa-THProBCKa BOHHA, BUCOKM LEHWM Ha
MeTposia, KaKTO M PBCT Ha HETHU Mevaon, MpoAakOH, MapPKUHU, CBOOOIHY MapHUyHM TIOTOLH U Ap./;

- IlpomwmxaBaHe Ha pa3BUTHETO Ha HOBaTa WHAYCTpHaidHa peBomtouus Al /M3KycTBeH
uHTeNlekT/ u no-koHkpeTHo: Huata Ha CAPEX, HoBHTe mporpamMu ¥ (yHKIMOHATHOCTH
3aruTaliBally ¢ AeCTabuIn3alms Uejau HHAYCTPUA U MHOTO PabOTHM MecTa |

- Pesynrarute ot Mmexxaunuute n3dopu B CALL|

- CrabunuzauusaTa Ha cuTyauusitTa BbB @DpaHuMs /BKJ. MOCTUTaHETO HAa KOMIPOMHC 3a
O10/DKETHU ChKpAILeHHUs/ 1 HEBB3HUKBAHETO Ha COLIMAITHO HamNpekeHue B Apyru ctpanu B EC
/MipeaABHA HETIPEKBCHATOTO HapacTBaHe Ha BIMSAHUETO HA IECHUTE MOJIMTUYECKH (hopMarn/

- Kpaii Ha kondaukra: Upan - CALL — Uzpaen

- He ppBanuanero Ha Apyru cTpaHu B KoH(aUKTa B binzkus M3tok

- Tpaen cnax Ha nienara Ha [leTpona mon 75 momapa 3a 6apen

- llo3uTuBHU HOBWHM OT THpProBckute mperoBopu Mexay CALLl w Kwuraii, B cBeTiMHaTa Ha
reononutuueckute croutue /Mpan, Taiisan/ u TapudHo-Thproekute nonutuk Ha CAILLL
O OTHOLIEHHE Ha BCUUYKO CBBbp3aHO ¢ M3kycTBeHus MHTenexT.

- Tapudnara nonmutrka Ha CALL| cipsMo OCHOBHHTE THPTrOBCKHM NMapTHHOPH

- Cwuara Ha PO nazapa /ocHOBHO Ha startups v TexHosiorndHuTe komnaauu B CALL/

- Bw3moxkHoTO oxnaxknaHe Ha pactexa Ha bBII B CAILl nox 1,6% /ako ma3apbT Ha Tpyaa €
Oblie KoIeOUB/ M BIIOIIABAaHETO Ha pacTexka B EBpo3oHata oOpaTHO 10 HYJIEBH CTOMHOCTH
npe3 Q1 Ha 2027 r.;

- H3ocrtpsHeTo Ha nmpoOneMuTe BbB BEPUTUTE Ha JOCTABKH;

- IIponwikaBaHeTo Ha BoiHaTa B YKpaliHa;

4.3. I'eozpaghcka dugepcudpuxayus

[MponwmkaBame MpecTpyKTypUpaHETO HA MOPTQeiina B Mocoka yBelIrueHne Ha poKyca BbPXY Pa3BUTHTE
WKOHOMMUKH U 1o crienyaiido EBposonata u CAIl 3a cMeTka Ha rpaHUYHKUTE W Pa3BUBAIINTE CE Ma3apH.
HWuBectuyyure BbB (PUHAHCOBM MHCTPYMEHTH Ha OBJArapckd €MHUTEHTH, NPU BB3MOXKHOCT, e Obaat
penyLUpaHH.

4.4. Cexmopna ousepcudyuxayusn

[1pe3 caenpaioTo TpumMeceuue, nIaHupame OalaHCUPAHO CEKTOPHO pasmpe/esieHre B mopTdeiina.
MogaenbT Ha ynpaBieHUE U CTPYKTYpUpPaHEeTO Ha MHBecTULMOHHUS nopTdein na HU/ ,,Hanexna” A/l e
CBBbP3aHO € MKOHOMHYecKMs LMKbI. [lpe3 cneapauure ABe TpuMmeceuus oOyakBame CTaOMIIHOTO
MPeICTaBsSIHE Ha LIEJICBUTE MKOHOMMKM Ja MPOABIIKHM, MOJKPENEHO OCHOBHO OT CTAaOMJIM3MPAHETO Ha
norpeburenckara MH}IAUMA OKOJIO TeKyLIMTe HHMBa, HOPMaJIM3UpPaHUTE MYJITMOBIM B peauua
TEXHOJIOTUYHU HWHAYCTpUM, MawabHute wuHBecTMUMM B Al wuH(pacTpykrypa /mata ueHTpoBe/,
¢duckannure ctuMmynu W Oankoure aeperyiaumu B CAIll, mamabHuTe WHPPACTPYKTYpHH H
MHBECTULIMOHHU nporpamu B EBpona, yaBoeHute pasxoau 3a otOpaHa Ha ctpanute wieHkd Ha HATO,
noeuinaBaHeTo Ha OazoBata smxea /FFR/ B CAIll no 4.25% /HO ¢ TemmnepupaHe Ha peropukara/ u
noBuuIaBaHeTo Ha OazoBara nuxBa oT EBpomnelickata uentpaiHa ©aHka 10 HMBOTO OT 2.75% /u
(dhopMynHUpaHeTo Ha MpUeMJIMBA 3a NIa3apuTe JIMXBEHA MOJIMTUKA 10 Kpas Ha 2027r./ .

PecnekruBHO, ouakBame Ternata Ha cektopu: MHdopmalmonHu TexHonoruu, MHIycTpuanHu KOMNaHuu
U KoHrnomepatd, KoMyHHMKallMM M KOMYHMKALMOHEH cepBu3 U DapmalleBTUUHM KOMIAHUU Aa
nomunupar. [loprdeiinbT HU OT obaWralMu e NMPOABILKM Aa ObJe HACOUeH KbM KOPIOPaTUBHU U
IbpKaBHU OOJMralyy, JEHOMUHUPAHU B €BpO. BB3MOXKHO € HOMBJIHUTENTHO yBeJIMuaBaHe Ha TerJIoTo Ha
HHCTPYMEHTUTE ¢ (PMKCUpaHa JOXOAHOCT 3a CMETKa Ha CBOOOAHMTE MapU4HU CPEICTBA U HaMaJlsiBaHe Ha
HWHBECTULIMUTE B HELIEJIEBUTE Ma3apH.




5. I/IH!I_)ODMaIII/lﬂ 34 CKJIIYEHHU CACJIKH MEK/TY CBbP3aHH JIMIA NPE3 OTYCTHUSA MEePUO/I

Hpe3 OTYETHOTO TpHUMECECUNE HE Ca HW3BbpPUIBAHHU CACJIKA CbC CBBP3aHU Jidla, pasJuiHu OT
Bb3HarpaXXJaCeHusd Ha YIPaBJICHCKHA NEPCOHAJ.

6. Undopmanusa 3a HOBOBb3HHKHAJIM ChIIECTBEHH B3e€MAHUS W/WJIH 3aTb/UKEHUS Npe3 TPETOo
TpuMeceune Ha 2026 r.

Hsma HOBOBB3HMKHAIN CbIICCTBEHU B3EMaHUA / 3abJKCHUS NIPE3 OTYETHUA NIEPHUO.

7. Undopmanus no 41.72, aia.2, T.2 or HAPEJIGA Ne 44

[Ipe3 nepuoga HUJI ,,Hanexxma“ A/l He e ckimrodBasio CAEIKU ¢ IepUBaTUBHNA (PMHAHCOBW MHCTPYMEHTH.

Hdata: 26.10.2026 r.
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HUJT “HAJEXKIA” AT

Nudopmanus coriaacao npuiioxenne N 4 kpMm wi.14 or Hapen6a N2 3a nbpBoHAYATHOTO H
MocJieIBANI0 Pa3KpUBaHe HA HHGoOpPMALHA NPHU MYOIUYHO NPeIaraHe HA IEeHHN KHIKA 1

JAOMyCKAaHe HA IeHHH KHHZKA /10 ThProBusl HA peryJupaH nasap
3a mepuona 01.01.2026 — 30.09.2026 r.

1. IIpomsina Ha IMUATA, YIPAKHSABAILH KOHTPOJI BbPXY APYKEeCTBOTO.

KbM MOMeHTa Ha M3roTBsiHe Ha MH(OpMalusTa ChIIACHO CTPYKTypaTa Ha aKLMOHEPHUs KaruTtal U
AeiicTBaliys YCTaB Ha JPY’KECTBOTO HsMA JIMLA, YNPAKHABAIM KOHTPOJ MO cMuchia JlONMbIHUTEIHUTE
pasnopenou Ha STTTTLK.

2. OTkpuBaHe HAa NPOH3BOACTBO MO HECHCTOSITEJHOCT 3a JAPYXeCTBOTO H BCHYKH ChIIeCTBEHH eTamH,
CBbP3aHHU C NPOU3BOACTBOTO.

Hsma oTKpUTO NpOM3BOACTBO MO HECHCTOATEIHOCT HA JPY’KECTBOTO WM 3a HErOBO IbLUEPHO
JIpY>KECTBO MPe3 OTYETHH MEPHOL,

3. CxinouBane WM M3IbJIHEHHE HA CHLIIECTBEHH CACJIKH
He ca cxiirouBaHu ¥ MBITHITHSBAHU CHILIECTBEHN CJIEJIKH T1Pe3 OTYETHHS TIEPHOI.

4. Pemenne 3a cKJII0YBaHe, IPeKPaTsBaHe H Pa3BajisiHe HA JOTOBOP 32 CbBMECTHO NMpeINpHATHE.
JIpyecTBOTO HsSMa CKJIFOUYeHHW JOTOBOPH 32 CHBMECTHO TPEANPHUATHE C JPYTH (PU3NYECKH W/WITU
FOPUIMYECKH JTUTIA.

5. HpOMﬂHa Ha OIUTOPUTE HA JPYKECTBOTO H IPUYHUHH 32 IPOMAHATA
Hama npomMsiHa Ha OJUTOPUTE HA JPYKECTBOTO 3a OTUETHUA MTEPUOI.

6. OOpa3yBaHe WiIN MpeKpaTSIBaHe HA ChAEOHO HJIM APOHTPAKHO /1€J10, OTHACSIIO C€ 10 3aAb/LKeHHs HIH
B3eMaHHSl HA JPY:KeCTBOTO, ¢ IleHA Ha HCKAa Haii-mMaako 10 HA cTO OT COOCTBeHHUS KANMUTAJ HA
JIPY-KeCTBOTO.
Hsama nena, 3aBefieHM OT OpPY»KECTBOTO M Cpelly HEro Ha CTOMHOCT Hal-Mayiko 10 Ha cTO OT coOOCTBEeHUS
KarmmTat.

7. Tlokynka, mpoaa:kda WIH yUpeIeH 3aJ0T HA JsJI0BE H YYACTHSI B THPrOBCKH APY:KeCTBA OT eMHTEHTA
WJIY HETOBO JBIIEPHO APYKECTBO.
IIpe3 oTueTHus ieprios He ca BE3HUKHAIN TTIOI00OHN CHOUTHS.

8. lIpyru o0cTosiTeSICTBA, KOUTO [PYKECTBOTO CUUTA Ye OHXa MOIJH Aa ObJaT OT 3HAYEHHE 3a
HHBECTHTODHTE NPH B3eMaHe HA pelleHHe [a NPUAOOHAT, Ja NPOAABAT WM Ja NPOXBJLKAT Ja
NPUTEKABAT MYOJIUYHO NPeAIATAHH HEeHHH KHIKA.

Hsama npyru oGcrosiTencraa.

Jdara: 26.10.2026 .
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JTEKJIAPALIVSI

no wi.10001, an.4, 1.3 ot 3akoH 32 My0JTUYHO NpeJIaraHe HA EHHH KHUKA

Jlonynoanucanure:

1. bopucnas Kupunos HukieB — M3nbiHUTENEH AUPEKTOP HA
HUWJI ,,Hanexna” AJl

2. Jlrobomup MuxaiinoB SIlHkoB — ChbcTaBUTEN HAa (PMHAHCOBUTE OTUETH Ha
HUWJI ,.Hanmexna” AJl

Hexaapupame, ge:

- MyOJIMYHOTO yBEJIOMIICHHE 3a (PUHAHCOBOTO cheTostHME KBM 30.09.2026 1.,
OTpassiBa BSPHO W HYeCHO WH(pOpMANUATa 3a aKTHBUTE W MACHBHUTE, (PUHAHCOBOTO
CHCTOSTHUE W TIeHayi0aTa WiIn 3aryoaTa Ha JIpyKeCTBOTO;

- mosicHUTenHUTe Oenexku 3a neiiHocrra kbM 30.09.2026 1. chabpxa
JIOCTOBEPEH TIperiie]] Ha pa3BUTHETO U pe3yNTaTUTe OT AEHHOCTTa Ha JPY>KECTBOTO,
3aeHO C OTIMCAHUETe PUCKOBE U HECUTYPHOCTH IIPEJ] KOUTO € U3MPABEH.

Hdara: 26.10.2026 r. Hexaaparopu:
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