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MexauHeH KOHconuaupaH Aoknag 3a geruHocTTa

MeXOuHHMAT KoHconuaupaH [oknag 3a AdevHocTTa Ha [pynata 3a nepuoga nNpuKnoYBall Ha
31 pekemBpu 2024 r. npeacTaBs KOMEHTAp U aHanuM3 Ha KOHCONuAupaHus (PUMHAHCOB OTYET, KakTo U
Jpyra cbllecTBeHa UHpopMaLnst OTHOCHO (PMHAHCOBOTO CbCTOAHME M pe3ynTaTuTe OT AEeWHOCTTa Ha
Mpemnep ®ong AOCWL, n HeroBoTo gbliepHo npeanpuaTtue [pumHxayc Ctpenda EAL (Mpynata).
M3rotBeH € B CbOTBETCTBUE C u3nckBaHuATa Ha un. 1000 ot 3akoHa 3a nNyGnMYHOTO npegnaraHe Ha
ueHHn kHwxka (SMMUK) n unsnckBanuaTa no Hapegba Ne 2 ot 09.11.2021 r. 3a nmbpBOHA4anHo u
nocrneaBallo pas3KkpvBaHe Ha MHdopMaums npyu nybnnyHo npegnaraHe Ha LEeHHW KHWXa M JonycKaHe Ha
LEHHN KHWKa OO0 TbproBusi Ha perynupaH nasap (Hapegba Ne 2), kato Bkm4YBa M yCTaHOBEHUTE
CcbOUTKA, HaCTBLNMIK cried gartaTta Ha MEeXAUHHUS (PMHAHCOB OTYeT.

CbBeTbT Ha ONPEKTopuTEe Ha ﬂ,py)l(eCTBOTO-MaVIKa onoeecTtABa WM NOTBbpXXAaBa, 4e MNpe3 OTHEeTHUA
nepuoa:

- He e MMano HepeaHOCTU, B KOUTO [a ca y4yacTBanu pbKOBOAUTENN UNU CRYXUTENN;

- BCUYKM CBLUECTBEHW COENKM Cca HaOMeXHO OCYETOBOOEHW M Ca HaMepunu OTpaxeHue B
KoHconNuanpaHusi uHaHCcoB OT4eT kbM 31 gekemBpu 2024 r.;

- HE ca KOHCTaTMpaHu n3Mamu 1 rpeLlky, CBbp3aHn C HecnasBaHe UM NponyckM BbB PMHAHCOBO-
cyeToBOAHATa AenHOCT Ha [pynara.

MpaBeH cTtaTtyT 1 06LWWa nHcopmaumsa
o [pemunep PoH cu

Mpemnep @PoHg ALCUL e akuumoHepHO APYXECTBO CbC creumanHa WHBECTULMOHHA uUen 3a
CEKIopUTN3aUMs Ha HeaBMXUMKU MMOTK. OCHOBHaTa My AEWHOCT Ce CbCTOM B MHBECTUPAHE Ha Napu4Hu
cpeacTBa, HabpaHu Ype3 eMUTUPaHe Ha LEHHU KHWXa B HEOBWXXMMU MMOTU, NOCPEACTBOM MOKYyMKa Ha
npaBo Ha COBGCTBEHOCT M APYrM BELLUHW NMpaBa BbpXy HEOBWXUMU UMOTU; U3BBLPLUBAHE HA CTPOEXM U
nogobpexus, obopyasaHe n ob3asBexgaHe Ha UMOTWUTE C Len NpefoCTaBsAHeTO MM 3a ynpasreHue,
OTAaBaHe NoA HaeM, NU3MHE Unu apeHga n/vwnu nocnegpawata um npogaxoba.

[pyXecTBOoTO-MalnKa e perMncTpupaHo KaTto akLMOHEePHO OPYXECTBO CbC CrneuuanHa MHBECTULIMOHHA Len
B TbproBckusi pernctbp kbm AreHumns no BnucsaHusatTa ¢ EMK 148006882, CepganuwieTto n agpecsT My
Ha ynpasneHue e rp. BapHa, yn. Llap AceH Ne 5, eT. 2.

Mpemuep ®ong AOCUIL, HAMa perncTprpaHn KIoHOBE B CTpaHaTa 1 B YyOuHa.

Mpemnep doHag AOACUL npuTexxaBa nuUUEH3 3a M3BbPLIBAHE Ha [OEWHOCT KaTo [PYXEeCTBO CbC
cneumnanHa MHBECTULMOHHA uen, usgageH ot KomucusaTta 3a dmHaHcoB Hansop ¢ Ne 19-OUCL ot 3
anpun 2006 .

TpeTo nuue no cMmncbna Ha yn. 27, an. 4 ot 30CULUAC Ha Npemnep ®oHa ACUL e Ctop MeHUIKMBHT
1 EOO/[. baHka — penosutap e Tekcum bank Afl.

e [punHxayc Ctpenuya EAL]

OcHoBHaTa gemnHocT Ha [puiiHxayc Ctpenuya EAL ce cbcton B npugobuBaHe Ha HEOABWXUMU UMOTU U
BELUHM nNpaBa BbPXY HEOBWKMMM WUMOTW, MW3BBLPLUBAHE HA CTPOEXU W nogobpeHus, C uen
npegocTaBsAHETO UM 3a ynpasrieHWe, oTAaBaHe MO HaeMm, JIM3WHT UNu apeHga u npogaxbaTta vMm u
OTroBapsi Ha MHBECTULMOHHMWTE Lienu Ha [pyXecTBOTO-MaWika.

Cepanvuleto u agpecbT Ha ynpaeneHue Ha [puiiHxayc Ctpenya EAL e rp. Codwms, 6yn. ,Togop
Anekcangpos® Ne 137, ocuc 20. OdpyxecTBOoTO ce npeactasnsiBa M ynpasnsBa oT AHToHuA CTosiHOBa
Buannnuena.

BbB Bpb3ka CcbC cTatyTa Ha [pyXecTBOTO-Mawka, Te npunarat 3akoHa 3a ApyXecTBaTa CbC cneumanHa
WHBECTULUMOHHA Uen un gpyxectBaTta 3a cekioputusaums (SOCULLOC) npu cbCTaBAHETO Ha MEXAVMHHUS
KoHconuanpaH omHaHcoB oTtyeT kbM 31 AekemBpu 2024 r. 1 hopmupaHe Ha pesyntatuTe oT AenHOCTTa.

Kbm 31 gekemBpu 2024 r. B [[pynata nma geBeT nuua HaeTu no Tpyaos JOroBop.
UHBecTULMOHHA cTpaTerus, uenu v npeaBMxaaHo pa3sutue Ha Npynarta

OcHoBHaTa nHBecTuuuoHHa Len Ha MNpemuep ®ong ALCUL] e 3ana3BaHe n HapacTBaHe Ha CTOMHOCTTa
Ha WHBECTULMMTE Ha aKkuMOHEepWUTe W MnosflydaBaHe Ha OO0XO04 Ha 4pe3 aumBepcudukauus Ha pucka u
nopTdpenna ot HeaBWKUMU UMOTK. [pyKeCTBOTO-MalKka WHBECTUpA B HEABWXMMW MMOTWU (Crpagu u
3ems1), Ha TepuTopuaTa Ha Penybnuka Bbnrapus, kaTo Ypes TPEeTO nuue No cMucbia Ha un. 27, an. 4 ot
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30CMUOC ocbuecTtBsaBa ekcnnoatauuss Ha npugodbutute MMOTM NOCPEOCTBOM OTAaBaHe nofg
Haem/apeHaa vnu npogaxba. [pyxeCTBOTO-Malnka CbLLO Taka MHBECTMpa B cneunanusnpaHvi OblUuepHu
OPYXXeCTBa, Ype3 KOUTO LLE Ce OCbLUECTBSABA ekcnroatauus Ha npugobutuTte oT TAX HEABWXKUMU UMOTU
KaTo rv oTAaBaT nojd HaeM, apeHaa uUnu npogasaT, Uy U3BbPLUBAT CTPOUTENCTBO U NOA0GPEHMS.

pynata uma cnegHUTE OCHOBHU UHBECTULIMOHHW LiENK;

— npoabirKaBallyM MHBECTULMN U TeHepupaHe Ha AOXOAHOCT OT TAX;

— HapacTBaHe Ha CTOMHOCTTa W MasapHaTta LeHa Ha akuumte Ha [pyXecTBOTO-Manka npu
3anasBaHe U yBenuyaBaHe Ha CTOMHOCTTa Ha COOCTBEHNS kanuTan;

— VHBECTUpaHE B HEOBWXMMW MMOTU, OCUTYpSABaLLM CTabUNHKU TekyLM n 6baeLum goxoau;

— auBepcudumumpaHe Ha UHBECTULMOHHMS NOpTdEn B HEABMXKUMM MMOTU C LIEN HaMmansBaHe Ha
HECUCTEMHMS PUCK HA MHBECTULMOHHUS NopTdens.

prnaTa e ce CTpeMn KbM Cb3JaBaHe Ha NPOEKTN C MAaKCuMarHa Bb3BpallaeMOoCT 3a MHBECTUTOPUTE,
He3aBUCMMO Janun Te ca B XUINULLHWU, TbProBCKH, O(bVIC nnn nHaycTpuanHn MoTun.

prnaTa HEe niaHunpa ga orpaHn4aBa MHBECTUUUNTE CU OO KOHKpPETHa JioKauuA, a uwe npoabinkm aa ce
BOAM TMpu M36opa Cn OT NOCTUraHe Ha MakCumaliHa Bb3BpallaeMOoCT 3a aKuunoHepute, cnasBamkm
HOpMUTE Ha 6'bJ'IFapCKOTO 3aKoHOOAaTeENCTBO.

KanuTtan

Ktm 31 gekemBpu 2024 r. kanuTanbsT Ha [pyxecTBoTo-Manka e 1 799 999 nB. pasnpegeneH B 1 799 999
6posi 0OOUKHOBEHM, BE3HANNYHN, MOMMEHHN akuMWM C NpaBo Ha rnac, QUBMAEHT U NUKBUOALMOHEH OAN U
HOMMHarnHa CTonMHocT 1 NnB. 3a egHa akums. pynaTa He npuTexasa cobCTBEHN aKuuw.

Akuunte Ha [dpyxecTBoTO-Malka ca peructpupaHun Ha bbwnrapcka oHgosa 6opca Al u ce TbprysaT Ha
OcHoBeH nasap (BSE), cermeHT 3a ApyxecTBa CbC crneuuanHa mHeectTuumnoHHa uen. lNpes nepuoga ca
npexsbprieHn obwo 2 295 6pos akumun. LieHaTa 3a nepnoga e 13.80 nB. 3a akums. [NocnegHute caenku ¢
akumm Ha Npemnep ®oHg AACKUL ca ot 20 gekemspu 2024 r. Ha LeHa oT 13.80 nB. Ha akuus.

Kbm 31 pekemBpu 2024 r. kanuTanbT Ha [pyeCcTBOTO-Malvika e pasnpedernieH Mexay tpuandeckm u
duramnyecku nuua.
31 nekemBpm 2024 r.

Bpown akuum %
Heo JlongoH Kanutan A1 925 496 51.42
YMo ,UKb-cuna“ 122 910 6.83
Opyru ropnanyecky nuua akumoHepu ¢ ydactue nog 5 % 751 190 41.73
Opyrn dpmnsmyeckn nuua akumoHepu ¢ yyactue nog 5% 403 0.02

1799 999 100.00

MNMpaBa Ha akunoHepuTte

AKUMOHEPUTE MMaT BBL3MOXHOCT Aa yyacTBaT B pabotata Ha O6WoOTO cbOpaHWe NMYHO MIn 4pes
MbIHOMOLWHULN. B cboTBETCTBME C U3nckBaHusATa Ha Tbproeckus 3akoH u 3MMUK, ce nybnukysa nokaHa
C [OHEeBHMSI ped W NpeanoxeHusTa 3a pelweHns 3a penoBHoTo OOWO cbOpaHMe Ha akuMoHepuTe.
Matepuanute 3a O6LWOTO cbOpaHMe ca Ha pasnonoXeHne Ha akunoHepuTte B oduca Ha Mpemnep PoHA
ALCWLL, npu cna3saHe Ha NpeaBMAEHUTE B 3aKOHA CPOKOBE.

OCHOBHOTO MpaBO Ha akUWOHepuUTe e MpaBoTO Ha nofyvaBaHe Ha auBuaeHT. CwrmacHo 34CMUAOC
Opy>xecTBaTa CbC CcrneumanHa MHBECTULMOHHA Len pasnpeaensaT Kato AMBUAEHT He no-manko ot 90% ot
neyanbata 3a ¢duHaHcoBaTa rogmHa Ha Npemunep ®ong AOCUL, onpegeneHa no pega Ha un. 29, an. 3
ot 34CNLLAOC n npu cna3saHe Ha M3UCKBaHMATA Ha yn. 247a oT TbproBCKUS 3aKOH.

OpraHu Ha ynpaBneHue

CwvrnacHo 30CULULAC um Yctaea, Npemunep ®ong ALCULL nva egHoCcTENEHHA CMCTEMA Ha yrpaBleHune.
[Mpe3 oT4EeTHUA NEPMOA HE ca HAaCTbLNUAM MPOMEHM B OCHOBHUTE NPUHLMMMK 3@ yNpaBrieHMe Ha eMUTEHTA.
Mpemnep ®oHg AOCUL] ce ynpaensaBa oT CbBET Ha ANPEKTOPUTE, KOMTO CE CbCTOWN OT TPMMa YJIEHOBE:

o [enuua Oumutposa KykyweBa — npeacenarten Ha CbBeTa Ha ANPEKTOPUTE;
e  AHTOHMA CTosAiHOBa BugmHnunesa — uneH Ha CbBET Ha ANPEKTOPUTE;
e [lecucnaea BenukoBa VBaHoBa — uneH Ha CbBeTa Ha gupeKkTopuTe
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Mpemnep ®oHpg AACUL ce npeactaBnsiBa u ynpasnsiBa oT U3nbnHUTENHUS AupekTop — AHTOHUS
CtosHoBa BuguHnuesa.

Kbm 31 gekemBpu 2024 r. uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HE MpUTEXaBaT akuum OT KanuTana Ha
Mpemnep ®ong AOCULL n He ce non3eaT CbC crneuMarnHu npaea 3a NpuaodMBaHeTo Ha TakumBa. pes
OTYETHWSA MEepuod He ca NpuAoOMBaHU MM NPEXBBLPNSHU akuMM OT KanuTana Ha [pyXecTBOTO-Malka,
cobcTBeHOCT Ha uneHoBeTe Ha CbBeTa Ha Aupektopute. [pyXecTBOTO-Maika HAMa npegocTaBeHu
ONuUMM BbPXY HETOBU LIEHHWN KHIXKA.

B cBosita paboTta uneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE Ce OTHacCAT C rpwxkaTta Ha Jobbp cTOnaHuH,
KaTo He ponyckaT KOHQNUKT Ha uHTepecu. lNpn obcbxaaHe Ha caenku, uneHoseTe Ha CbBeTa Ha
OMpeKTopuTe aeknapuparT NUYHNS CU MHTEPEC, NPU HANMYNeTO Ha TakbB. Te OTAeNnAT 4OCTaTbYyHO Bpeme
3a yyacTue B ynpaBrneHueTo Ha [pynaTa.

He ca Hanuue cnopasyMeHus mexay pynata u ynpaBuUTenHUTE U OpraHy Unu CRyXMTenun 3a usnnawaqe
Ha obeslleTeHne Npu HanyckaHe MnU yBONHeHWe 6e3 nMpaBHO OCHOBaHME WM MpU MpekpaTsBaHe Ha
TPYOOBUTE NPaBOOTHOLLEHNS MO NMPUYMHM, CBBP3aHM C TbProBo npearnaraHe.

HeiHoctTa Ha CbBeTa Ha OWPEKTOpUTE, KaKTO M Ha Uenusi nepcoHan Ha [pynata, e cbobpaseHa c
N3NCKBaHMSATA Ha 3akoHa cpeLly nasapHuTe 3noynotpebu ¢ duHaHcoBn MHCTpyMeHTU. C ornen Ha ToBa,
npeg CbBeTa Ha OAMPEKTOPUTE CTOM aHraXMMEHTBLT Aa akTyanusupa v npuBexaa B CbOTBETCTBME C
M3UCKBaAHMSITA Ha KanuTanoBuTe nasapu CBOETO KOPMNOpaTMBHO YNpaBfieHWe, Tbi Kato TO uMMma
CbLUECTBEHO 3HAYEHUE 3a JOBEPMETO HA MHBECTULMOHHATA OGLHOCT B ynpaBrneHneTo Ha [pynaTa v 3a
HelHoTOo 6baewe. MpynaTa npunara HaunoHanHUst kogekc 3a koprnopaTMBHO ynpasreHune. KogekchT e
cTaHaapT 3a gobpa npakTuka 1 cpeacTBo 3a o6LLyBaHe Mexay GusHeca oT pasnmyHuTe cTpaHu. Jobpoto
KOpnopaTmnBHO ynpaslieHne o3Ha4daBa JNoANHU U OTTOBOPHU KOPNopaTUBHU PBbKOBOACTBA, NPO3Pa4YHOCT U
HEe3aBUCMMOCT, KaKTo 1 OTrOBOPHOCT Ha [pynaTa npea obLwecTBoTo.

PuckoBe

OcHOBHMTE (PMHAHCOBM WMHCTPYMEHTW, KOUTO M3nonssa [pynata ca TbproBckn M Apyrn (OUHaHCOBU
B3E€MaHusi, 3aeMN N TbProBCKW 3aabiikeHus. [NpunaraHute OT eMUTeHTa B npoueca Ha M3roTBsHe Ha
dmHaHCOoBMTE OTHETM CUCTEeMa 3a BbTPELLEH KOHTPOS M CUcTeMa 3a ynpasrneHue Ha puckoBse ce 6asupa
Ha naeHTUdMLMPaHETO 1 YNpaBreHNeTo Ha CrieAHNTe PUCKOBeE:

BanymeHn puck

Cpenkute Ha 'pynaTa ce ocbliecTBABaT B Obnrapcku nesa u espo. Npeasua ukcnpaHns BanyTeH Kypc
Ha nesa kKbM eBpoTO B cboTHoweHne 1 EUR = 1.95583 nB., BanyTHUAT puck 3a pynata € MUHUMn3npaH
B MakcumarsiHa CTEneH.

JluxseH puck

Monutukata Ha [pynata e HacodYeHa KbM MUHUMWU3MPaHE Ha JUXBEHWS PUCK MPU ObIATOCPOYHO
dmHaHcupaHe. 'pynata e cTpaHa no 6aHKOBU KpeauTu C NIMXBEH MPOLEHT, KOWTO € 3aBMCMM OT HMBaTa
Ha 1-meceuHnss EURIBOR v pedepeHTeH nMMXBEH NPOLEHT MO KPeAUTM Ha KOPNOpaTUBHU KITMEHTK, KOETO
[aBa OCHOBaHWs 3a aHanu3 Ha noTeHumnaneH NMXBeH PUCK.

PbkoBOACTBOTO Ha pynaTa TekyLlo Habnoaasa u aHanuaupa ekcrnosuumaTa, U3rnoxXeHa Ha NUXBEH PUCK,
CNpsIMO NPOMEHMTE B NUXBEHUTE paBHMWa. CuMynupaTt ce pasnuyHu cueHapum Ha peduHaHCcupaHe,
NOOHOBSIBAHE Ha CbLUECTBYBALUM NO3ULMU U anTepHaTUBHO duHaHcupaHe. Ha 6a3a Te3u cueHapuw, ce
n3mepBa u edekra Bbpxy UHAHCOBUS pe3ynTaT U cobCTBEHWUs Kanutan nNpuv NpoMsiHa Ha NMXBEHUS
MPOLEHT.

LleHosu puck

pynata e usnoxeHa Ha pUCK OT MPOMEHMU B NA3apPHUTE LieHW HAa MHBECTULMOHHU UMOTM U Ha LieHUTE Ha
camuTe Haemu. MMa3apbT Ha HEOBWKMMU MMOTU € YacT OT rnobanHata MKOHOMUYecka cuctema U kaTo
TaKkbB TOW OTpassiBa TEHAEHUWWTE B CBETOBHATa MKOHOMWKA U Ce BNUsie OT PasnnyHU (PaKTopu C
pervoHasiHo 1 MexayHapoOHO 3HauveHve. [pynaTa neprvoanyHO NpaBu Npernes Ha nasapHuTe LieHM, no
KOWTO npepasniara ycnyrute cu, cnpsiMo obliMTe LEHOBM paBHULLA B CTpaHaTa, 3a Aa Moxe npu
HeobXxoaMMOCT [a Ce M3BbpLIaT MNMaBHO W MOCTEMNEHHO KOPeKuuM Ha Te3n ueHn. 3a pasnuka oT
¢hmHaHcoBMTE Nasapu, KOUTO ca B6bP30 NMUKBMAHMW, NA3aPBbT Ha HEOBWKMMU UMOTU Ce Xapakrepuaupa c
no-6aBeH TeMmn Ha U3MeHeHUs. AMNMUTYAUTE Ha NPOMEHM B LIEHUTE He ca TONKOBa rofieMu B CPaBHEHUS
C Apyru nasapu. Beuyko ToBa XxapakTepusupa HeABWXUMUTE MMOTU KaTo MpeanoyuTaHn U aTpakTUBHU
aKTWBMW B CPaBHEHWE C ApYrK KMacoBe akTMBM, KOETO 06YCrnoBsiBa MHBECTULIMOHHA aKTUBHOCT.



Mpemnep ®oHg AOCUL v
MexavHeH KoHconuanpaH Joknag 3a AenHocTTa
31 nekemBpu 2024 .

MakpoukoHomuyeckun caktopu, kKato nHdnaums, 6espaboTuua n KOHOMUYECKN pacTeX, CbLLO MoraT Aa
BNUSAT Ha LEHUTE Ha HEeABMWXMMUTE MMOTU. BucokaTta uHdnaumnsa moxe ga goseae 00 yBenvyeHve Ha
LEeHWUTE Ha CTpouTenHuTe MaTepuanu u paboTHaTta pbka, KOETO B KpalHa CMmeTka MOXe Oa MOBULLK
LeHWUTe Ha HedBWXMMWUTE uMOTW. [pyrn BaXkHM acnekTu, KouTo TpsAbBa ga ce B3emaT npeasui, ca
aemorpadckute TeHOEHUMMW, TEXHOMOMMYHUTE MHOBaLUWUW, reonofIMTUYECcKUTEe CbOUTUSA U eKoNormyHuTe
puckoBe. OBCBXOaHETO Ha Te3n hakTopu MOXe Aa MOMOrHe 3a pa3bnpaHeTo Ha MO-LUMPOKMS KOHTEKCT U
3a ynpaBfieHMeTo Ha LEHOBUSI PUCK NPYU MHBECTULUN B HEABWKUMWU UMOTH.

PbkoBOACTBOTO MaeHTUdMUMPA, OLEHsBA U ynpaBnsBa pasnMyHWTE BUOOBE PUCKOBE, CBbP3aHU C
WHBECTULUMUTE B HEABWXUMM UMOTK, KaTO npeanpuema NOAXoOsAWM MepKU 3a HamansiBaHe Ha Tes3u
puckoBe Ype3 auMBepcudukaLma Ha nopTdenna oT HeaBMXKUMK UMOTU. [pynaTta nHBeCTUpa B pasnuyHu
BYAOBE HEABWXUMMU MMOTU B pasfnnyHN PErMOHN N CEKTOPU, KaTo TOBA NOMara 3a HamansBaHe Ha puCKa,
CBbp3aH C €BEHTyarnHu NpOMeEHM B Na3apHUTE LEeHN 1 HaeMmuTe.

KpedumeH puck

ManaraHeTo Ha [pynata Ha KpeauTeH PUCK e orpaHuyeHo A0 pasMepa Ha GanaHcoBaTa CTOWMHOCT Ha
hbMHaHCOBMTE aKTUBK, NPU3HATU KbM [aTaTa Ha oT4eTa 3a PMHAHCOBOTO ChCTOSHME.

KpeOuUTHUSIT puUck NMpeAcTaBnsBa PUCKbT dadeH KOHTpareHT [a He 3annatu 3adbJDKEHVWETO CU KbM
Ipynata. pynaTa e M3NOXeHa Ha TO3W PUCK BbB Bpb3ka C PasfiMyHM (PUHAHCOBU WHCTPYMEHTMU, KaTo
Bb3HMKBAHE Ha B3eMaHusi OT KNMeHTU 1 ap. NanaraHeTto Ha MpynaTta Ha KpeauTeH pUCK € orpaHUMYeHo 40
pa3Mepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTWBM, NPU3HATK B Kpasl HA OTYETHUS Nepuoa.

pynaTta He e NnpepocTaBsana hUHAHCOBUTE CU aKTMBM KaTo 0be3neveHne no caenku.

er}J,VITHI/IFIT PUCK OTHOCHO nNapun W napudyHn ekKBuBareHTn ce CcHUTa 3a HeCbLEeCTBEH, Tbi KaTo
KOHTpareHTuTe ca OaHku ¢ /J,o6pa penyTauna n BUCOKa BbHLLIHA OUEHKa Ha KpeaUTHUA peVITVIHF.

3ary6a oT obe3leHKa He e npu3HaBaHa Mo OTHOWEHME Ha Tropenoco4YeHnTe napm wn napudHu
ekBMBaneHTn. banaHcoBuTe CTOMHOCTM OMUCaHU no-rope, npeacrtaBndBat MakCMMaliHO Bb3MOXXHOTO
n3naraHe Ha KpeamTteH puck Ha prnaTa Nno OTHOLWLEHNE Ha Te3n (*)I/IHaHCOBVI MHCTPYMEHTU.

JlukeudeH puck

MHBeCcTMpaHeTO B HEOBWKMMM UMOTU CE XapakTepuanpa ¢ OTHOCUTENHO HUCKA NIMKBUOHOCT, NopoAeHa oT
ronsMaTa TPYAHOCT MpW Ma3apHOTO peanuanpaHe Ha akTuBuMTe Mo m3rogHa 3a [pynata ueHa u OT
ObNrMTe CPOKOBE 3a OCbLLUECTBSABaHE Ha MPexBbpnsAHeTo. ToBa onpegens U CpaBHUTENHO 6aBHOTO
NPecTpyKkTypupaHe Ha MHBECTULMOHHMA nopTdenn Ha pynata. 3a ga ce rapaHTMpa Bb3MOXHOCTTa Ha
pynata ga nocpelya peoBHO KPaTKOCPOYHUTE CU 3abIDKEHUS, Ce Harnara BHMMaTernHo oueHsiBaHe Ha
nVKBUAHOCTTA.

JIVKBMOHWAT pUCK NpeacTaBnsBa pUCKbT [pynarta Aa He MOoXxe Aa noracu cBouTe 3agbikeHus. [pynata
nocpeLlla HyXguTe cu OT NIMKBUOHW CPEACTBA, KaTo BHUMATENHO Cnean BXogsAwmnTe 1 M3Xogamn napudHu
noTouwu, Bb3HMKBALLM B XOA4a Ha onepaTtuBHaTa AeNHOCT. HyxxauTe oT NMKBMAHW CpeacTBa ce CreasT 3a
pasnu4YHn BpeMeBU Nepmnoam — eXXeaHeBHO U exXeceaMUYHo, KakTo 1 Ha 6asata Ha 30-OHEBHU MPOrHO3u.
HyxguTe oT NUKBMAHM CpeacTBa B AbMArocpoyeH nnaH - 3a nepuvoam ot 180 n 360 aHW, ce onpenendar
MeceyHo. HyxauTe oT napuyHu cpenctBa ce CpaBHSBAT CbC 3aeMUTE Ha pasnonoxeHue, 3a ga ovpar
YCTAHOBEHU M3nuwbUM unu geduumnTtn. To3m aHanus onpeaens ganu 3aeMuTe Ha pasnosiokeHue Le ca
JoCcTaTbyHW, 32 Aa NOKPUAT HyXauTe Ha ['pynaTa 3a nepuoga.

pynaTa Abpxu napm no 6aHKOBU CMETKKM, 3a Aa nocpeLla NMKBUAHUTE CU HYXAun 3a nepuoam Ao 30 gHu.
Bnusinne Ha nHdnaunoHHUTE Nnpouecu BbLPXy AenHocTTa Ha pynaTta

lognwHaTa uHpnaunsa ce ovakBa ga Bb3nese Ha 1.9% B kpas Ha 2024 r. (cnpsmo 5.0% B kpasa Ha
2023 r.), a cpepgHoroguwHaTta wHdnauus pga ce 3abasnm go 2.5% (cnpsamo 8.6% npe3 2023 r.).
MporHosupaHoTo 3abaBsiHe Ha WHnNauusaTa B kpass Ha 2024 r. oTpassiBa MaBHO MOHWXKEHWETO Ha
LeHaTa Ha MeTpofia Ha MeXOyHapoaHWTe nasapu U MOEBTMHSABAHETO Ha BHACAHWTE B cTpaHaTa
NPOMMLUNIEHN CTOKW. PaKkTOpuUTE, KOUTO LLe NPoAbIKAT Aa OKka3BaT HATMCK 3a MOBULLABAHE Ha LEHUTe
KaKTO B KpPaTKOCPOYEH, Taka U B CPeLHOCPOYEH Mepuof, octaBaT MPOrHO3MpaHMTe BMCOKM TEMMOBE Ha
pacTex Ha pasxoguTe 3a Tpyn Ha eguHuLa NPoayKuMs U Ha YacTHOTO noTpebnexHne. B pesynTaTt Ha ToBa
ce NpeaBwXKaa rpynuTe Ha YCryruTe U XpaHuTe Aa NpoAabInkaT Aa MMmaT Han-BUCOK NMONOXMUTENEH NPUHOC
3a obwata uHdnauna npes nepuoga 2024-2026 r., cneaBaHy OT rpynata Ha CTOKATE W YCNyrute ¢
agMVHUCTPaTMBHO onpefensiHn ueHn. O4yakBame TemnbT Ha HapacTBaHe Ha XWUIML ga ce yckopu Ao
2.5% B kpasi Ha 2025 r. n ga Bb3ne3e Ha 2.4% B kpas Ha 2026 r.
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|_|833pr Ha HeOBWXUMM UMOTWU € 4YacT OT rnobanHata MKOHOMMYECKa CUCTEMA U KaTo TakbB TON
oTpasdBa TeHaeHUuunTe B CBEToBHATa MKOHOMUKA U Ce BIrinAe OT pa3finyHn (baKTOpI/I C permoHasnHo un
MeXxXayHapoaHO 3Ha4YeHue. 3a pasnnka oT (*)VIHaHCOBVITe nasapu, KomTo ca 6'bp30 JIMKBUOHW, Na3apbT Ha
HeOABMWXNMMUN MMOTU Ce XapaKtepusumpa C no-6aBeH Temn Ha N3MEHEHMS. AMI'IJ'WITyﬂ,VITe Ha NpomMeHn B
LEeHNTEe He Ca TOJIKOBa royfieMum B CpaBHEHUA C Apyrun na3apu. Bcnuko ToBa Xapakrtepusnpa HeaBmxnMmumte
MMOTU KaTo npeanoynTaHn n atpakTMBHN akKTUBU B CpaBHEHWE C OpYyrn KrnacoBe akTuBU, KOETO O6yCJ'IOBV|
MHBECTULUMOHHA aKTUBHOCT.

Kbm gatata Ha yTBbp)KOaBaHETO Ha MeXOWHHUS KoHconuaupaH oMHAHCOB OTYET 3a u3gaeaHe [pynarta
cuuTa, 4Ye BBINPUETMTE METOAM 3a ynpaBneHue, ocurypsiBaT Heobxogmmarta CTeneH Ha CUrypHOCT,
ocurypsiallla HenpekbCHaTOCT Ha JAevHOCTTa M HabnopgeHve, aHanu3 M OueHKa Ha puckoBeTe W
nMKBMAHOCTTa Ha [pynaTa, KakTo U Yye MHMMALMOHHUTE NpoLLecH U BOMHaTa B YKpawnHa He ca nopoannm
NnoTpebHOCT OT cneumdmryHa NPOMsiHa B TAX.

Mpn HeoGxoammocT [pynaTa we npeanpuemMe AOMNBAHUTENHW OeNCcTBUs C uen obesnevyaBaHe Ha
HenpekbCcHATOCTTa Ha paboTHWUS npouec.

B'bnpocu, CBBbpP3aHu C KnnMmaTta U gpyrm eKosfiorm4H1n BbLNpocu

PbKOBOOCTBOTO aHanusvpa LEeTamriHO BCUMYKM PUCKOBE M TEHAEHUWUW, CBbP3aHUM C KIMMaTU4HUTE
NPOMEHN W [OpPYrn EKOMOrMYHM BBNPOCU, KaKTO M BIMSHMETO Ha [OENHOCTTA Ha EMWUTEHTa BbpXy
npobnemute, CBbpP3aHu C kNMMaTa. VI3BeCTHM ca NpOMeHNTE B 3aKOHOL4ATENCTBOTO, KOUTO ca B pe3ynTtaT
Ha KNMMaTu4YHWUTE BBMPOCKU, HO Ha TO3M eTan Te He 3acaraT AMPEKTHO eKkchnnoaTaumsTa Ha akTUBMTE Ha
pynaTa, HUTO NopaxaaT 3agbllKEHUs, C U3KIIOYEHNE HA 3adbIPKEHMATA 3a AoKnaaBaHe. Bb3moxHo e
ObOewm nNpoMeHn B 3aKOHOAATENCTBOTO UMK NPOMEHN B BU3HEC MogenuTe, KakTo 1 B NOBEAEHNETO Ha
noTpedbuTenu, TbProBCKM KOHTPAreHTW, KpeamTopu 1 MHBECTUTOPU Aa OKaxaT edekT Bbpxy AeWHOCTTa
Ha lpynata. Te Guxa ce oTpaswnn Ha cnpaBednMBaTa CTOMHOCT Ha akTMBMTE/MacuBMTE HE3aBUCUMO
Janu puckoBeTe UM Bb3MOXHOCTUTE, CBbP3aHu C TAX, Ca peanHu, unu npegnonaraeMu. PbKoBOACTBOTO
aHanuaupa AnbXHUUMTE Ha [pynaTa 3a ga yCcTaHOBM fanuv KNUMaTUYHMTE BbNpocK, Buxa nosnuanusi
OLEeHKaTa Ha OYakBaHMTE KpeauTHu 3arybu. PbKOBOOCTBOTO CbLLO Taka npepasrnefa CbLieCTBEHUTE
NpeueHKn N HECUTYPHOCTUTE NPU OLEHKUTE, HanpaBeHW MpU U3roTBAHETO Ha UHAMBUAYaNHUS pMHaHCOB
OTYeT, B CBETMMHATa Ha perynaTopHUTE MEpKMW, CBbP3aHu C knumarta WU ekonornyHute Bbnpocu. Cnep
N3BbpLUEHNS aHanu3 PbLKOBOACTBOTO HE YCTAHOBU CbLLECTBEHU PUCKOBE BbPXY AENHOCTTA HA EMUTEHTA,
CBbp3aHM C KnNMmarta M eKomnorusta, U cuuTa, Y€ Te3n BbLMNPOCKM HAMAT CbLUECTBEHO BIUSHUE BbPXY
KoHconuaupaHusa ouHaHcoB oT4eT Ha [pynarta.

I'Iperne.q Ha AeMHOCTTa U BaXXHU CbOUTUA npes3 nepuoga

®PuHaHCcoBMAT pesynTaT oT gerHocTTa Ha ['pynaTa kbm 31 gekemspu 2024 r. e nevanba B pa3mep Ha 159
XWn. NnB.

Cymara Ha aktmBuTe Ha pynata kbm 31 gekemBpu 2024 r. e 73 707 xun. nB., OT KOUTO TekyLmn — 25 671
xun. nB. TekywmTe nacuen KbM cbliaTta gaTta ca B pa3mep Ha 31 930 xun. nB. HeTekywmMTe nacnsu Ha
pynaTa kbMm 31 gekemBpu 2024 r. ca 21 562 xun. n..

CobcTtBeHuaT kanuTan Ha 'pynata kbm 31 gekemBpu 2024 r. e Ha cTorHocT 20 215 xun. nB.

BaxHute cbbutms npes3 oT4ETHUA nepuon ca:

» B kpasa Ha mecey oktomBpu 2024 r. [IpyecTBOTO-Manka npekpaTn AoroBop 3a npogaxbaTa Ha
cobcTBEHM MMOTK, HaxoasL, ce B rp. Codums, p-H Butowa, yn. MBaH MuneB ¢ KOHTpareHT (Bux
nosicHeHue 6 oT MeXxanHHUS KoHconMampaH UHAHCOB OTYET Ha rpynara).

» [pe3 mecel gekemBpu 2024 r. NUXBEHUAT NPOLIEHT NO 6aHKOB KpeawuT ce 3anasu Ha 1-meceveH
EURIBOR nntoc Hagbaeka, HoO He no-marnko oT 2.8 % n He noBede oT 4.3 % 3a nepuoga ot 25
nekempu 2024 r. go 24 mapt 2025 r. BKMOYMTENHO.

» Ha 7 HoemBpu 2024 r. [pyxecTBoTO-Manka yBefoMW 3a npoBefdeHoO 3acedaHne Ha C[ Ha
OpyxXecTBOTO, BbB Bpb3Kka C B3eTO pelleHve fa Obae usgageHa eMyucus BapaHTu B YCIoBusTa
Ha NbPBUYHO NyONMYHO NpeanaraHe.

BaxHu Hay4YyHM uscnegBaHuA u pa3paboTku
pynaTta He e ocblUecTBABana Hay4yHu u3crneaBaHus n paspaboTku.
I/Ichopmau,vm 3a CKNMHYeHUTe CbLWEeCTBEHU CAEJIKM U TaKUBa Mexay CBbp3aHu nuua

Mo-3HauumMnTe CcLOUTUA U coenkn cneacrteme OT OTHOLWLEHUA C KOHTpareHTu npes nepuoaa ca onmcaHu B
pamMKuTe Ha npernega Ha Il:l.eI7IHOCTTa U Ba)KHUTE cbOuUTUA npes Tekywmnda nepuon, npencraBeHn no-rope B
pasgen ,[lperneg Ha 4eNHOCTTa U BaXXHU CbOUTUS NMpe3 nepmnoda“ oT HacToALWMSA JoKnag,.
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Pa3skpuBaHe Ha perynupaHa uHcgpopmaums
Mpe3 nepuopaa Npynata paskpuBa perynupaHa nHgopmaums npes Investor, X3 n ENC.

Mpemnep ®ong AACUL /OpyxecTBo-Marika/ nyGnvkyBa BbTpeLLHa MHopmaums no yn. 7 ot PernameHt
(EC) 596/2014 oTHOCHO oOOcCTOsiTENicTBaTa HACTbNUAM Npe3 CbOTBETHOTO TpuMmeceune. Tasu
WHpopmaums Moxe gda Obaoe HamepeHa Ha  UHTepHeT-CTpaHuuata Ha  [pyxecTBoTO:
http://4pr.eu/bg/?page _id=89

Apyrv
ﬂpe3 nepmnoga He Ca HacCcTbnuiun cbOUTMA U NokasaTenu ¢ HeobuyaeH 3a prnaTa Xapakrtep, nmvailimn
CbLlEeCTBEHO BJIAHNE BbPXY ﬂeVIHOCTTa VI, n peanunanpaHnTe OoT Hed Npuxoan N N3BbpLUeHU pa3xogn.

pynaTta HAMa caenku, BoaeHn n3sbHHaNaHCcoBO.

OaHHu 3a gupekTopa 3a BpPBbL3KM C WHBECTUTOpPA, BKMuYUTEeNnHOo TenedoH M agpec 3a
KOpecnoHAeHLUUs.

HasHauyeHuaT [OupekTop 3a Bpb3ka C WMHBECTUTOPUTE OCBLUECTBABA egeKTMBHA Bpb3ka Mexay
ynpaBuTeNHUTE opraHn Ha [py>KecTBOTO-Manka MU aKLMOHEepUTE, KakTo U C nuuaTta, NposiBUNU MHTepec
Aa VHBecTupaT B UeHHMTe kHwka Ha [lpemuep doHa ALCUL. ColiecTBeHa 4acT OT HEroBuTe
3abJDKEHMS € Cb34aBaHETO Ha cucTtemMa 3a MHOPMMpaHe Ha akLMOHepUTEe, passiCHSBaHe Ha MbIHUS
obxBaT Ha npaBaTa MM M HauYMHUTE Ha €(EKTUBHOTO UM YyMnpaxHsiBaHe, B T.M.. MHOpMUpaHe 3a
pe3ynTatute OT AeHOCTTa Ha [pynarta; npoBexaaHe M yyacTve Ha akumoHepuTe B oOwmTe cbOpaHus;
3ano3HaBaHe Ha akUMOHepUTEe C pPeELUeHUsl, KOUTO 3acsaraT TEexXHW WHTepecu; CBOEBPEMEHHO
WHpopMMpaHe 3a gaTarta, QHEBHUSA ped, MaTepuanute 1 NpoekTuTe 3a pelleHus Ha O6woTo cbbpaHue,
KakTo 1 nogabpkaHe Ha Bpb3ka ¢ KomucusaTa 3a pmHaHcoB Haas3op n bbnrapcka gongoBa 6opca, kato
OTroBapsi 3a HaBPEMEHHOTO U3npaLlaHe Ha OTYeTUTE.

OvpekTop 3a Bpb3ku ¢ MHBecTuTopuTe e [lesH JliobeHoB VBaHoB. Agpec 3a kopecnoHaeHuus: rp. BapHa,
yn. ,Lap Acen® Ne 5, e-mail: office@4pr.eu.

Kem 31 pekemepu 2024 r. [pyXecTBOTO-mMavka He € 3aBexpgano, He e CTpaHa, MPUBMAEYEHO uIu
3aVHTepecoBaHo Nuue, rpaXkaaHCcKky MLLeL UM OTBETHUK, YacTeH OOBMHUTEN UMW THXUTEN U CpeLLly Hero
HAMa 3aBefeHV W/Wnu BUCALUM CbAEeOHWN, aAMUHUCTPATUBHW UM apbuTpaxHW NPOu3BOACTBA, Kacaellu
3a4bIDKEHUS N B3eMaHus B pa3mep Han-manko 10 Ha cTo oT cobCcTBeHUst My KanuTarn.

ANTONIA
ANTONIA srovanova
STOYANOVA VIDINLIEVA
VIDINLIEVA 20%°>:02.28
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