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MexauHeH KOHconuaupaH Aoknag 3a geruHocTTa

MeXOuHHMAT KoHconuaupaH [oknag 3a AdevHocTTa Ha [pynata 3a nepuoga nNpuKnoYBall Ha
30 toHm 2025 r. NnpeacTaBst KOMEHTaApP M aHanuM3 Ha KOHCONMMAMpaHus (PMHaAHCOB OTYET, KaKTO U Apyra
cblUecTBeHa MHopMaLms OTHOCHO (hPMHAHCOBOTO CbCTOSIHUE U pe3dynTaTuTe oT AenHocTTa Ha [pemuep
®ong AOCUL, n HeroBoTo abluepHo npeanpuatune puinHxayc Ctpenya EAL (Fpynata). NsroteeH e B
CbOTBETCTBME C M3MCKBaHMsATa Ha 4n. 1000 ot 3akoHa 3a nybnuyHOTO MpeanaraHe Ha LIEeHHU KHWXa
(3MMUK) n msuckeanmsita no Hapepgba Ne 2 ot 09.11.2021 r. 3a nmbpBOHA4YanHO W MocrefBallo
pasKkpvBaHe Ha nHdopMaums npy NyonuyHo npegnaraHe Ha LieHHW KHMKa U JONyCKaHe Ha LIEHHW KHMXa
00 TbproBus Ha perynupaH nasap (Hapegb6a Ne 2), kaTo BKMYBa 1 yCTAaHOBEHWUTE CbOUTUSA, HACTBNUIK
cnep gaTtarta Ha MeXAMHHUSE MHAHCOB OTYeT.

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

- He e Mano HepeaHOCTU, B KOUTO Aa ca yvyacTBanu pbKOBOAUTENN UMW CRYXUTENN;

- BCUYKM CBLUECTBEHW COENKM Cca HaOMeXHO OCYETOBOOEHW M Ca HaMepunu OTpaxeHue B
KOHconuanpaHus coumHaHcoB otyeT kbM 30 toHn 2025r.;

- HE ca KOHCTaTMpaHu n3Mamu 1 rpeLlky, CBbpP3aHu C HecnasBaHe UM NpornyckM BbB (PUHAHCOBO-
cyeToBOAHAaTa AenHocT Ha [Mpynarta.

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-MalKa € permcTpupaHo KaTto akLMOHEePHO OPYXECTBO CbC crneuuanHa NHBECTULIMOHHA 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-IIUCL 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 — genoautap e Tekcum bank ALl.

e [punHxayc Ctpenuya EAL]

OcHoBHaTa gernHocT Ha [puiiHixayc Ctpenda EALl ce cbcTom B npuaobuBaHe Ha HEOBMXMMWU 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-Mawnka, Te npunarat 3akoHa 3a ApyXecTBaTa CbC crneumanHa
WHBECTULUMOHHA Uen un gpyxectBaTta 3a cekioputusaums (SOCULLOC) npu cbCTaBAHETO Ha MEXAVMHHUS
KOoHconuaupaH uHaHcoB otyeT KbM 30 toHn 2025 1. n popmupaHe Ha pesynTtaTtute OT AeNHOCTTa.

Kbm 30 toHn 2025 r. B pynaTta uma AeseT nuua HaeTu no TpyaoB Aorosop.
MHBecTULMOHHA cTpaTerus, uenu u npeasuxaaHo passutume Ha Mpynarta

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. [pyKeCcTBOTO-ManKka WHBECTUpPA 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-Malka CbLLO Taka MHBECTMpa B cneunanusnpaHvi OblliepHu
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-Maika 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

Kbm 30 toHn 2025 r. kanutansT Ha [dpyxectBoTo-Malika e 1 799 999 nB. pasnpegeneH B 1 799 999 6pos
OOMKHOBEHK, GEe3Hanu4yHu, MOMMEHHW akuuM C NpaBO Ha [nac, AMBWAEHT W JNUKBUOAUMOHEH OSSN 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 28 595 6pos akuun. MNMocnegHute caenkm ¢ akumun Ha MNpemnep Pong AQCUL ca ot
30 toHKn 2025 r. Ha uyeHa oT 14.30 nB. Ha akuus.

Kbm 30 toHn 2025 r. kanutanbT Ha [pyXecTBOTO-MalKka € pasnpefeneH Mexay lpuandeckm u
duramnyecku nuua.
30 roHM 2025 T.

Bpown akuum %
Heo JlongoH Kanutan A1 925 496 51.42
Yno ,UKb-cuna“ 122 910 6.83
Opyru ropnanyecky nuua akumoHepu ¢ ydactue nog 5 % 751190 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 OO6WoOTO cbbpaHWe NMYHO unu 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 m Yctaea, Npemunep ®Pong ALCUILL 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 30 toHM 2025 r. uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He MpuTexasaT akumm 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. [pyKeCcTBOTO-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 HacodeHa KbM MWHMMU3MPAHE Ha JIMXBEHUSI PUCK MPU ObMArOCPOYHO
dmHaHcupaHe. 'pynata e ctpaHa no 6aHKoBU KpeauTu ¢ pedepeHTEH NUXBEH NPOLEHT MO KpeauTu Ha
KOPMopaTUBHY KINUEHTU, KOETO AaBa OCHOBAaHWS 3a aHarnu3 Ha NoTeHUManeH NIMXBEH PUCK.

PtkoBoACTBOTO Ha pynaTa TekyLllo HabnoaaBa U aHanuaupa ekcrnosnumsaTa, U3noXeHa Ha NIMXBEH PUCK,
CNpsIMO NPOMEHUTE B NUXBEHUTE paBHMwa. CumynupaTt ce pasnuyHu cueHapum Ha peduHaHCcupaHe,
NOOHOBSIBAaHE Ha CbLUECTBYBALUM NO3ULMU U anTepHaTUBHO douHaHcupaHe. Ha 6a3a Te3u cueHapuw, ce
n3mepBa u edekra Bbpxy UHAHCOBUS pe3ynTaT U cobCTBEHWs Kanutan Npuv NpoMsiHa Ha NMXBEHUS
MPOLEHT.

LleHosu puck

pynata e usnoxeHa Ha pUCK OT MPOMEHU B NA3apHUTE LeHU Ha MHBECTULMOHHWU UMOTU U Ha LieHUTe Ha
camuTe Haemu. MMa3apbT Ha HEOBWKMMU MMOTU € YacT OT rnobanHata MKOHOMUYecka cucTema U kaTto
TakbB TOM OTpassiBa TEHAEHUMWTE B CBETOBHATa MKOHOMWKA U Ce BIUsie OT PasnnyHU (PaKTopu C
pervoHasiHo 1 MexayHapoaHO 3HadeHve. [pynaTa neprvoanyHo NpaBu Nperfes Ha nasapHuTe LieHM, no
KOWTO npepasniara ycnyrute cu, cnpsiMo obluMTe LEHOBM paBHULLA B CTpaHaTa, 3a Aa Moxe npu
HeobXoAMMOCT da Ce M3BbpLIaT MiaBHO W MOCTENEeHHO KOPeKuuM Ha Te3n ueHu. 3a pasnuka oT
¢hmHaHcoBMTE Nasapu, KOUTO ca B6bP30 NMUKBMAHMW, NA3apPBbT Ha HEOBWKMMU UMOTU Ce Xapakrtepuaupa c
no-6aBeH TeMn Ha U3MeHeHUs1. AMNMUTYAMTE Ha NPOMEHM B LIEHUTE He ca TONKOBa rofieMu B CPaBHEHUS
C Opyru nasapu. Beuyko ToBa XxapakTepusupa HeABWXUMUTE MMOTU KaTo NpeanoyuTaHn U aTpakTUBHU
aKTWBMW B CPaBHEHWE C YK KMacoBe akTMBM, KOETO 06YCrnoBsiBa MHBECTULIMOHHA aKTUBHOCT.

MaKpOI/IKOHOMI/I‘-IeCKM (baKTopI/I, KaTo VIH(*)ﬂaLI,I/Iﬂ, 6e3pa6omu,a N MKOHOMWYECKN pacTeXx, CbLo MoraTt aa
BNUSAAT Ha LEHWUTE Ha HeaBWXMMUTE UMOTU. Bucokarta MH(bJ'IaU,I/IFl MOXe Oa aosene A0 yBelrnindeHue Ha
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LEeHNUTe Ha CTPOUTENHUTE MaTepuanu u paboTHaTa pbka, KOETO B KpalHa CMeTKa MoXe Aa MOBULLIK
LeHWTe Ha HeaBWXMMWUTE UMOTW. [pyrn BakHM acnekTu, KoMTo TpsibBa ga ce B3emaT npeasui, ca
aemorpadckute TeHOEHUMM, TEXHOMOMMYHUTE WMHOBALWUW, FeoNONMTUYECKUTE CHOUTUS U eKorormyHuTe
puckoBe. OBCcHXKOAHETO HA TE3N hakTOpM MOXe Oa NMOMOrHe 3a pa3bupaHeTo Ha MO-LUMPOKUS KOHTEKCT U
3a ynpaBneHneTo Ha LEeHOBUSI PUCK NP MHBECTULUKN B HEABUMXKUMWU UMOTH.

PbkoBOACTBOTO MAEHTU(MUMPA, OLEHSIBA M YyNpaBnsiBa pasfMYHWTE BUOOBE PUCKOBE, CBbp3aHU C
MHBECTMLMUTE B HEOBWXMMW UMOTW, KaTo Mpeanpuema MNoAXOAsLM Mepku 3a HamansiBaHe Ha Tesu
pycKoBe Ype3 AMBepcudmKauna Ha noptdeina oT HeABWKUMU UMOTU. [pynaTa MHBECTMpa B PasfvyHm
BMOOBE HeABWXMMWN UMOTMK B PasnniHN PErMOHM U CEKTOPW, KaTo ToBa Nomara 3a HamansiBaHe Ha pucka,
CBbP3aH C eBeHTyasnHy NPoOMeHu B Na3apHUTE LIeHW U HaemuTe.

KpedumeH puck

ManaraHeTo Ha [pynata Ha KpeauTeH PUCK e orpaHuyeHo A0 pasMepa Ha GanaHcoBaTa CTOWMHOCT Ha
bMHaHCOBMTE aKTUBK, NPU3HATU KbM [JaTaTa Ha oT4yeTa 3a PMHAHCOBOTO ChCTOSHME.

KpeOuTHUAT puck npeacTaBnsBa PUCKbT dadeH KOHTpareHT Oa He 3annati 3adbIDKEHUETO CU KbM
MpynaTta. pynaTa e M3NoXeHa Ha TO3W PUCK BbB BpPb3ka C pasfMyHM (PUHAHCOBU MHCTPYMEHTMU, KaTo
Bb3HMKBAHE Ha B3eMaHusi OT KNMeHTU 1 ap. NanaraHeTto Ha MpynaTta Ha KpeauTeH pUCK € orpaHUMYeHo 40
pa3Mepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTMBM, NPU3HATK B Kpasl HA OTYETHUS Nepuoa.

pynaTta He e NnpepocTaBsana hUHAHCOBUTE CU aKTMBM KaTo 0be3neyveHne no caenku.

KpeOuTHMAT puUCK OTHOCHO MapyM WM MapuUyHW €KBMBANEHTU Ce CYMTa 3a HECbLUECTBEH, Tbh KaTo
KOHTpareHTuTe ca 6aHku ¢ gobpa penyTauusa n BUCOKA BbHLUHA OLeHKa Ha KpeOUTHUS PENTUHT.

3ary6a oT obe3leHKa He e npu3HaBaHa Mo OTHOWEHWE 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.

JlukgudeH puck

ViHBeCTMpaHeTo B HEABWXMMM UMOTU Ce XapakTepmnsnpa ¢ OTHOCUTENHO HMUCKa MTMKBUAHOCT, NopodeHa oT
ronsMaTta TPYAHOCT MpW Ma3apHOTO peanuavpaHe Ha akTuBuMTe Mo wm3rogHa 3a [pynata ueHa u OT
ObNrMTe CpPOKOBE 3a OCbLLUECTBSABaHE Ha MPexBbpnsAHeTo. ToBa onpegens U CpaBHUTENHO 6aBHOTO
NPecTpyKTypupaHe Ha MHBECTULMOHHMA nopTdenn Ha pynata. 3a ga ce rapaHTMpa Bb3MOXHOCTTa Ha
pynaTa ga nocpelia pefoBHO KPaTKOCPOYHUTE CU 3aObiKEHUS, Ce Hanara BHMMaTeNHO oueHsiBaHe Ha
NMKBMAHOCTTA.

JInkBnaHMAT puUck NpencraensaBa puckbT [pynaTta ga He MOXe [a noracu ceouTe 3aabipkeHus. pynata
nocpeLla HyXguTe cu OT NIMKBUOHW CPEACTBA, KaTo BHUMATENHO Cnean BXogsAWwmnTe 1 M3Xo4daLm napuydHu
noTouwu, Bb3HMKBALLM B XOA4a Ha onepaTtuBHaTa AeNHOCT. HyxauTe oT NMKBMAHW CpeacTBa ce CreasT 3a
pasnu4YHn BpeMeBU Nepmnoam — eXXeaHeBHO U exXeceaMUyHo, KakTo 1 Ha 6asata Ha 30-OHEBHU MPOrHO3u.
HyxguTe oT NUKBMAOHW CpeacTBa B AbMArocpoyeH nnaH - 3a nepuwoam ot 180 n 360 aHW, ce onpenendar
MeceyHo. HyxauTte oT mapuyHuM CpefcTBa ce CpaBHSIBAT CbC 3aeMUTe Ha pasnonoxeHwe, 3a aa 6vaar
YCTaHOBEHW U3NUWBLM UK aeduunti. To3nm aHanua onpegenst Aanv 3aeMuTe Ha pasnonoXeHue e ca
OOCTaTbyHW, 3a Aa NOKPUAT HyXauTe Ha ['pynata 3a nepuoga.

pynata abpxkm napy no 6aHKOBM CMETKM, 3a Aa NocpeLla NMKBUOHUTE cu Hy>aun 3a nepuoam Ao 30 gHu.
BnusiHue Ha nHdnaumoHHUTE Npouecu BbpPXy AenHocTTa Ha pynarta

logvwHaTa nHnaums, namepeHa 4Ypes XxapMoHM3npaHusa nHaekc Ha notpebutenckute uexHm (XAUML), ce
o4vakBa Aa ce yckopu 0o 3.8% B kpasi Ha 2025 r. (cnpsamo 2.1% B kpas Ha 2024 r.), a cpegHoroguiHaTa
WHpNaunsa ga Bb3nese Ha 3.6% npes 2025 r. (npu 2.6% npe3 2024 r.). OcHOBHUTE NPOUHMNALNOHHMN
dakTopn 3a bvnrapua npes 2025 r. ca cBbp3aHM C BbTpPELIHa 3a CTpaHaTa AWHAMKKa, KaTo
HapacTBaHeTO Ha pas3xoguTe 3a TPYA M BMCOKUAT pacTeX Ha 4acTHOTO NoTpebrneHne, KoeTo No3sonsBa
MbIIHO MpeHacsiHe Ha MOBULLIEHUTE MPOM3BOACTBEHW pPa3XxoaM KbM KpalHWTE MNOTPebuTenu, KakTto u
noBuLLIABaHETO Ha aMUHUCTPATUBHO ONpedensHUTe LIeHW Ha HAKOW CTOKM U YCNyru n TIOTIOHEBUTE
n3genvs. B cbloOTO BpemMe BbHWHATa cpeja LWe orpaHuydaBa obuwaTta uHdnauus B pesyntaT Ha
3anoXeHOTO B AOMyCKaHUSATa MOHWKEHWE Ha LeHUTE Ha eHEeprumHuMTe MpOoJYKTW Ha MeXOyHapOoaHuTe
nasapw.

MasapbT Ha HeOBMXMMW MMOTU € 4acT OT rnoGanHarta WKOHOMMYEecka CUCTeMa M KaTo TaKbB TOW
oTpassiBa TeHAeHUMUTE B CBETOBHaTa MKOHOMMKA W Ce BMUSE OT PasnuyHM (PakTopu C pervoHarnHo u
MexZdyHapoAHO 3HadyeHue. 3a pas3nuka oT PMHaAHCOBUTE Nasapu, KOUTO ca Gbp30 NMKBMAOHK, Na3apbT Ha
HEeOBWXMMU UMOTU Ce XapakTepusupa C rno-6aBeH Temn Ha U3MeHeHus. AMMMUTYAMTE Ha NPOMEHU B
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LeHUTe He Ca TOJIKOBa ronemMmm B CpaBHeHUA C Apyrn nasapu. Bcnuko ToBa Xapakrtepusnpa HeaBMXxXnMmumTe
MMOTU KaTO npennoyYnTaHn N aTpakTUBHU akKTUBU B CPaBHEHUE C OPYrK KnacoBe akKTuUBU, KOETO O6yCJ'IOBVI
MHBECTULUMOHHA aKTUBHOCT.

Kbm gatata Ha yTBbpKOaBaHETO Ha MEXAMHHUS KOHconuampaH hMHaHCOB OT4YeT 3a uagasaHe [pynaTa
cyMTa, Ye BB3INPMETUTE METOAM 3a ynpaBfeHue, ocurypsiBaT HeobxogumaTa CTereH Ha CUIypHOCT,
ocurypsiBallla HenpekbCHaTOCT Ha [AelHoCTTa M HabniodeHve, aHanM3 M OLEeHKa Ha PUCKOBETE U
NMKBMAHOCTTA Ha [pynaTa, KakTo 1 Ye UH(IauMoHHUTE NPOLECH M BolHATa B YKpaiiHa He ca nopoaunu
noTpe6HOCT OT cneuunduyHa NpomMsiHa B TSIX.

Mpn HeobGxoammocT [pynata we npegnpueme OONBbNHUTENHW AENCTBMA C uUen obesneyaBaHe Ha
HenpekbCcHATOCTTa Ha paboTHWUS npouec.

B'bnpocu, CBBbpP3aHu C KnnMmaTta U gpyrn eKosfiorm4Hn BbLnpocu

PbkoBOACTBOTO aHanuaupa OeTalfiHoO BCUYKM PUCKOBE M TEHOEHUMW, CBbP3aHM C KNMMaTUYHWUTE
NMPOMEHW U OPYrM EKOMOrMYHM BBMNPOCK, KaKTO W BMUSAHWETO Ha [OEeMHOCTTA Ha eMUTeHTa BbpXY
npo6nemuTe, CBbp3aHu C KNUMaTa. M3BecTHM ca NnpoMeHuTe B 3aKOHOAATENCTBOTO, KOUTO ca B pe3ynTar
Ha KNMMaTUYHWTE BBMPOCU, HO Ha TO3M eTarn Te He 3acAaraTt AMPEKTHO eKkcrnoaTauusTa Ha akTUBUTE Ha
pynaTta, HUTO MopaxdaT 3adb/DKEHUs], C U3KIMIOYEHNE Ha 3adblKeHusTa 3a JoknagBaHe. BbamoxHo e
ObaeLy NpoOMeHn B 3aKOHOAATENICTBOTO USM NMPOMEHM B GU3HEC MoaenuTe, KakTo U B NOBEAEHWEeTO Ha
noTpebuTenu, TbProBCKM KOHTpAreHTu, KpeauTopu U MHBECTUTOPU Aa OKaXaT edekT BbpXy AelHocTTa
Ha Mpynata. Te Guxa ce OTpasunv Ha crnpaBeAnvBaTa CTOMHOCT Ha aKTMBUTe/MacuBUTE HEe3aBUCUMO
Aanu puckoBeTe Uy Bb3MOXXHOCTUTE, CBbP3aHU C TSX, Ca pearnHu, unu npegnonaraem. PbkoBoacTBoTo
aHanuavpa OnbXHUUMTe Ha pynata 3a Oa ycTaHOBM Oanu KnMMatU4HMTE BbMpocu, Guxa nosnuanvs
oLieHKaTa Ha OYaKBaHUTE KpeauTHW 3arybu. PbkoBOACTBOTO CbLIO Taka npepasrriefa CblUEeCTBEHUTe
NpeLeHKN N HECUTYPHOCTUTE MPU OLEHKMUTE, HanpaBeHW Npu U3rOTBAHETO Ha MHAMBMAOYANHUA (PUHAHCOB
OTYeT, B CBETMNMHaTa Ha perynatopHUTEe MEpKM, CBbP3aHu C KnuMaTta U ekonorMyHuTe Bbrnpocu. Crenq
N3BBbPLLEHUS aHanM3 PbKOBOACTBOTO HE YCTAHOBU CbLUECTBEHN PUCKOBE BbPXY AEWHOCTTa HA EMUTEHTA,
CBbP3aHN C KNMMaTa W eKOomnorusiTa, U cuuTa, Ye Te3n BbMPOCU HAMAaT CbLUECTBEHO BIIUSIHUE BbPXY
KoHcoNnuaupaHus puHaHCOB oT4YeT Ha pynaTa.

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

®durHaHcoBMAT pe3ynTaT oT AenHocTTa Ha [pynaTta kbm 30 toHu 2025 r. e 3aryba B pasmep Ha 632 xun.
ne.

Cymarta Ha aktuute Ha pynata kbMm 30 toHn 2025 1. e 67 474 xun. nB., OT KOUTO Tekywmn — 19 349 xun.
nB. TekywuTe nacueBu KbM CbliaTa garta ca B pa3mep Ha 25 718 xun. nB. HeTekywmre nacueu Ha
pynata kbm 30 toHn 2025 r. ca 22 045 xun. nB..

CobcTtBeHuaT kanuTan Ha Npynata kbm 30 toHn 2025 r. e Ha cTorHocT 19 711 xun. nB..
BaxHuTe cubuTtns npes BTopoto Tpumeceune Ha 2025 r. ca:

» Ha 04 anpun 2025 r. 'pynaTa npogage cobCcTBEH HEABWXKUM UMOT, HaxogsL, ce B rp. [Jobpuu.

» Ha 23 twHu 2025 r. ce npoeege PepoBHO roguwHo obwio cbbpaHne Ha akuuoHepuTe Ha
Mpemnep ®ong ALCULU. CvbpaHueTo OGelle npoBedeHO Npu crna3BaHe Ha nNpeaBapUTENHO
06sBEeHNs1 B MOKaHaTa AHEBEH pes.

» Ha 30 toHn 2025 r. e Bn1McaHa NpoMsiHa B OCHOBHUSA KanuTan Ha ObLlUiepHOo ApyXecTBo [punHxayc
Ctpenua EA[. OcHoBHUAT kanutan e ysenuyeH ot 8 900 xun. nB., pasnpegeneHn Ha 89 000
osana, Bcekn ¢ HoMmHanHa ctorHocTt oT 100 /cto/ neBa Ha 8 930 xun. nB., pasnpeaeneHun Ha 89
300 gsna, Bcekn ¢ HoMMHanHa ctonHocT oT 100 /cTo/ neBa Ypes M3gaBaHe U 3anucBaHe Ha HOBU
asanose.

» [pes nepnopa pynaTa CknouM JOroBOPU C KOHTpareHTU 3a oTgaBaHe noj Haem Ha CcOBCTBEHU
3eMeernckn 3eMu B pasnuyHu 3eMnuila B cTpaHara.

BaxHu Hay4YyHM nscneaBaHuA u pa3paboTku
pynaTta He e ocblUecTBABana Hay4yHu u3crneaBaHus n paspaboTku.
MHdopmauma 3a cknoyYeHUTe ChLEeCTBEHU CAENKMA U TaKMBa MeXay CBbp3aHu nuua

Mo-3HauYMmnTEe CbOUTUA U COENKU CNEACTBME OT OTHOLLEHUS C KOHTpareHTu npes nepuoga ca onvcaHu B
pamKuTe Ha npernefa Ha AerMHOCTTa U BaXHUTe CbOUTUS Npes TekyLwua nepvod, NpeacTaBeHun no-rope B
pasgen ,Mpernen Ha AeMHOCTTa U BaXKHW CbOUTMA Npes nepuoaa” oT HACTOALWMA AoKnag.
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Pa3skpuBaHe Ha perynupaHa uHcgpopmaums
Mpe3 nepuopaa Npynata paskpuea perynupaHa nHgopmanms npes Investor, X3 n ENC.

Mpemnep ®ong AACUL /OpyxecTBo-Marika/ nyGnvkyBa BbTpeLUHa UHpopmaums no yun. 7 ot PernameHt
(EC) 596/2014 oTHOCHO oOOcCTOsiTENicTBaTa HACTbNUAM Npe3 CbOTBETHOTO TpuMmeceune. Tasu
WHpopmaums Moxe gda Obae 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
ynpaBuTenHUTEe opraHn Ha [py>KecTBOTO-Marka M 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 30 toHm 2025 r. [pyxecTBoTo-Malka He e 3aBexgano, He e CcTpaHa, MPUBMAEYEHO WK
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 STOYANOVA
STOYANOVA 5505 6a300:135
VIDINLIEVA  +0300'

|AHTOHUA BnanHnuesal

Data: 29 aBrycTt 2025T. U3nbnHUTeneH aupeKTop:
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