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MeXauHeH caMOoCTOsITeJIeH T0KIA/1 3a JeMHOCTTA

MexXauHHUST cCaMOCTOsITENIeH AoKIaf 3a nernocTtTa Ha [Ipemuep ®oung AJICUL] 3a oTueTHHS TTEpHOT
MpeIcTaBs KOMEHTap W aHalIM3 Ha MEKIUHHHS CaMOCTOSTeNeH (DMHAHCOB OTYET, KakTO W Apyra
ChINECTBEHA WH(OpPMANUSI OTHOCHO (PMHAHCOBOTO CBHLCTOSHUE W PE3YyJTaTHTE OT JIEHHOCTTa Ha
HpyxectBoTo. M3roTBeH € B ChOTBETCTBUE ¢ M3KMCKBaHuATa Ha wi. 1000, oT 3akoHa 3a MyOIMYHOTO
npemrarade Ha 1eHHd kHmka (SIIILK) n m3uckBanmsata mo Hapemba Ne 2 3a mbpBOHAYAIHO H
MOCIIEABAIIO Pa3KpHBaHe Ha MHPOPMAIHS NPU IMyOIUYHO TpeyiaraHe Ha EHHU KHIKA W JTOITyCKaHe
Ha IICHHU KHW)XKA JIO ThPrOBUS HAa pEryJiMpaH Ia3ap, Karo BKIOYBA W yCTAHOBCHHTC CHOWTHS,
HACTBITHIIM CIIE]] 1aTaTa Ha MEKIUHHUS (DHHAHCOB OTYCT.

IIpaBen cratyT M 0011a nHpopManus 3a JpyxecTBOTO

[Ipemuep ®onnx AJICUL] e akumoHEpHO APYKECTBO ChC CIEIMaTHA WHBECTUIMOHHA ILEN 3a
MHBECTHpPaHE B HEABM)KUMHU UMOTU. OCHOBHATa My JEHHOCT C€ ChbCTOM B MHBECTHPAHE Ha MapUYHU
CpeacTBa, HaOpaHU Ype3 EeMUTHPAHE HA [IEHHU KHIKA B HEABUKUMHU UMOTH, TIOCPEICTBOM IIOKYIIKA Ha
MpaBo Ha COOCTBEHOCT W JPYTH BEIlHU MpaBa BbPXY HEABWXMMU MMOTH; U3BBPILIBAHE HA CTPOCIKH U
nonoOpenust, obopyBaHe U 003aBeXIaHE HA MMOTHUTE C IIeJ1 HPEIOCTABIHETO UM 3a YIpaBIICHHUE,
OT/IaBaHe I10J] HaeM, JIM3UHT WIN apeH/la W/WIH [OoCIeIBalliaTa UM Mpoaaxoa.

JIpy’KeCTBOTO € PErHCTPHPAHO KAaTO aKIIMOHEPHO APY)KECTBO ChC CIELHaIHA WHBECTUIMOHHA IIEN B
Toprosekus peructbp kbM Arennus no BnucBanusaTa ¢ EMK 148006882. CenanuiieTo u aapechT My
Ha yrpasieHue e rp. Bapna, yi. Lap Acen Ne 5, eT. 2.

[Mpemuep ®onn AJICHULL HsiMa perucTpupaHy KIOHOBE B CTpaHaTa U B 4y>KOMHA.

[Ipemuep ®oun AJICHUIL] mpurexaBa JIWIIEH3 3a H3BBPIIBAHE HAa JCHHOCT KAaTO MPY>KECTBO ChC
CreluaiHa MHBECTUIIMOHHA 1iel, u3naieH oT Komwucusra 3a ¢unancor Hamszop ¢ Ne 19-JIUCI] ot 3
ampuit 2006 T.

Tpeto nuue no cMuchbia Ha wi. 27, ail. 4 ot 3akOHa 3a JAPYKECTBATA ChC CIICLMATIHAa HHBECTHLIMOHHA
uen u 3a japyxkectBara 3a cektoputmzanusa (3JCULJC) na Ilpemuep ®onx AJCHIL] e Crop
MenumxmbpHT 1 EOO/I. banka — neno3utap ¢ Texcum bank AJl.

Kanuran

KoM 30 ronm 2025 r. kanuransT Ha pyxectBoro € 1 799 999 nB., pasnpeaenen B 1 799 999 6pos
OOWMKHOBEHH, OC3HAIIMYHM, IOUMEHHM aKIIMU C PaBO Ha IJ1ac, IUBUICHT W JUKBUIAIMOHECH ST U
HOMMHAJIHA CTOMHOCT 1 JIB. 3a eliHa akius. [Ipy’kecTBOTO HE MPUTEkKaBa COOCTBEHU aKI[UH.

Axkuuute Ha J[pyxecTBOTO ca peructpupanu Ha bbiarapcka ¢onmoBa O0opca AJl u ce Thpryear Ha
ocHoBeH mnazap (BSE), cermeHT 3a npykecTBa ChC CIEIMaIHA WHBECTUITMOHHA T1en. [Ipe3 mepuona ca
pexBBHpIeH 0010 28 595 Opost akiuu. [locnegaute cnenku ¢ akiuu Ha [pyxectBoto ca ot 30 10HK
2025 r. Ha nieHa ot 14.30 iB. Ha aKIus.

Hama cnyxurenu Ha JlpyKecTBOTO, KOUTO ca M HEroBM akuuoHepu. JIpykecTBOTO HAMa
MPEAOCTaBeHU OMIMU BbpPXY HErOBH LIEHHU KHMKA M HAMA aKIMOHEPU ChC CHELUUATHU KOHTPOIHU
rpasa.

Kbm 30 ronm 2025 r. akiponepure Ha Jlpy>kecTBOTO, MpUTEXaBalld Haa 5 % OT Kamurtana My ca
CIICHUTE:

AKIuoHep Bpoii akumu ¢ % ot kanuTana Ha4un Ha npuTexkaBaHe
NpaBo Ha rjac
Heo Jlonnon Karmmran A/l 925 496 51.42 [psixo
VIO IKb-Cuna 122910 6.83 [Ipsixo
58.25

[Ipe3 mepuona pyxecTBOTO HE € MPUIOOUBAIO M MPEXBHPILIO COOCTBEHHM akiuu U KbM 30 1OHU
2025 . He mpuTekKaBa COOCTBEHH aKIIUH.
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He ca nanuue orpannyeHust BbpXY MPEXBBPISHETO HA aKIUU Ha J[py>KECTBOTO M OTpaHUYEHHUS BHPXY
mpaBaTa Ha IJIaC WM HEOOXOJMMOCT OT IOJlydaBaHe Ha OJ00OpeHHe OT JIpyKecTBOTO WM APYT
akuoHep. KpaliHuTe cpokoBe 3a ynpakHsSBaHE Ha MPAaBOTO Ha IJIac ca ChIJIACHO pasnopenduTe Ha
3akoHa 3a myOIMYHO MpeAsaraHe Ha IeHHW KHuka. Ha J[pykecTBOTO He ca M3BECTHH CIIOpa3yMEHUs
MEXIy aKIMOHEPHUTE, KOUTO MOTaT Ja IOBEJaT A0 OTPaHWYCHHS B MPEXBBHPISHETO Ha aKIUH WU
MPaBOTO HA TIac.

Ha [lpyxecTBOTO He ca W3BECTHH JIOTOBOPSHOCTH (BKJIIOYHMTEIHO W CJ€J MPHUKIIOYBAHE Ha
(mHaHCOBaTa TOAWHA), B pE3yiTaT Ha KOUTO B OBJENI MEPHOJ MOTaT Jla HACTBIST NPOMEHH B
MPUTEKABAHUSI OTHOCUTEJNICH ST aKIIUU OT HACTOSIIIN aKIIHOHEPH.

He ca nanuue chiiecTBeHH JOTOBOPU Ha J[py>KECTBOTO, KOUTO MOpaxaaT JCHCTBUE, U3MEHSAT CE WU
Cce TpeKparsBaT TOpagd TMPOMsSHA B KOHTpoma Ha JIpyKecTBOTO TMpH OCHIIECTBABaHE Ha
3aIBJDKUTEITHO THPTOBO MpeJiaraHe.

IIpaBa Ha akunoHepure

AKIMOHEpUTEe UMAT BB3MOXKHOCT Ja y4yacTBaT B paborara Ha OOLIOTO ChOpaHHE JUYHO WM 4pe3
IBIHOMOITHUIH. B choTBeTcTBHE ¢ mM3nuckBaHusTa Ha Thproeekus 3akoH u 3IIIIK, ce mybmukysa
[IOKaHa C [JHEBHUS peA W MPeNIOKEHHUsITa 3a peleHus 3a penoBHoTo OOmo cbpOpaHue Ha
akiuoHepute. Matepuanute 3a O0Im0TO chOpaHHe ca Ha Pa3NoIoKeHUEe Ha aKIHOHEPUTE B oduca Ha
JpyecTBOTO, IIpU ClIa3BaHE HA IPEABUICHUTE B 3aKOHA CPOKOBE.

OCHOBHOTO MpaBO Ha aKUMOHEPUTE € MPABOTO Ha moiyyaBaHe Ha auBuaeHT. CbriaacHo 3JCULIIC
Jpy’KecTBaTa ChC CIelMaliHa HHBECTUIIMOHHA IeJT pa3lpeesT KaTo AUBUJEHT He Mmo-Maiko oT 90%
oT meuanbara 3a (pUHAHCOBaTa TOAMHA Ha JIpy>KeCTBOTO, OIpeneieHa mo peaa Ha wi. 29, an. 3 or
3ACULAC u pu ciazBaHe HAa M3MCKBaHUATA Ha 4. 247a oT ThproBckus 3aKoH.

Opranu Ha ynpasJ/ieHue

Cernacuo 3JJCULIC u VYcraBa Ha Ilpemuep Doung AJICULI, JpykecTBOTO mMMa €IHOCTEIICHHA
crcTeMa Ha yIpaBicHHE.

IIpe3 oryeTHMs mepuox HE ca HACTBIWIM NPOMEHH B OCHOBHUTE NPHUHLMIIN 32 YIpPaBICHHE Ha
E€MHTEHTA.

HpyxecTBoTO ce ynpasisiBa oT ChbBET Ha IUPEKTOPHUTE, KOMTO c€ CHCTOM OT TPHUMa YJICHOBE:
o Jlennma /JumutpoBa KykymieBa — npencemnaren Ha ChBeTa Ha IUPEKTOPHUTE;
e Antonus CtosHoBa Buaunnuera — unex Ha ChBET HA TUPEKTOPUTE;
e JlecucnaBa Benukoa MBaHoBa — uneH Ha ChbBeTa Ha TUPEKTOPUTE

HpyxkecTBOTO ce MpeACTaBlIABa U ympasisiBa oT M3mbiaHuTenHus AupeKTop — AHTOHUS CTOSHOBa
Bununnuesna.

B cBosra pabora uneHoBere Ha CbBeTa Ha JUPEKTOPHUTE CE OTHACAT C TPWKaTa HA T0OBD CTOMAHHH,
KaTo He JomyckaT KOHQUIMKT Ha uHTepecH. llpu oOchkaaHe Ha crenkd, wieHoBeTe Ha CbBera Ha
JUPEKTOPUTE JIEeKJIapupar JUYHUS CH MHTEpeC, MPHU HAIWYHETO Ha TakbB. 1€ OTAENAT JOCTaThUHO
BpEME 3a Y4acTHE B YIIPABIECHUETO Ha [[py>KecTBOTO.

Heiinoctta Ha ChBeTa Ha TUPEKTOPUTE, KAKTO M Ha LIeJIUs IIepcoHal Ha JpyKecTBOTo, € ChoOpa3eHa ¢
W3UCKBAaHMATA Ha 3aKOHa Cpelly Ma3apHUTEe 3J10ynoTpedu c ¢uHaHCOBM MHCTpyMeHTH. C orjen Ha
ToBa nipeq CrBeta Ha nupektopure Ha [Ipemuep @ona AJICHL] cTon aHTaXKUMEHTHT Jja aKTyaJIn3upa
U TpUBEXKIAa B CHOTBETCTBME C M3HMCKBAHWATA HA KalWTAIOBUTE mNasapu, lIporpamara 3a mo0po
KOPIIOPaTHBHO YTIpaBJI€HWE, TbH Karo T UMa CBHIIECTBEHO 3HAYEHHE 3a JOBEPHETO Ha
WHBECTUIIMOHHATa OOIIHOCT B yIpaBieHueTo Ha JIpyxecTBOTO H 3a HeroBoro Obaenie. Kem 30 roHn
2025 1. Ha yOpaBUTEIHNATE OpPraHu Ha J[py>XECTBOTO HE € M3BECTHO W TOCIETHUTE HE Cca CKIFOYBAIHN
CIIOpa3yMEHHs WU IIPAaBHUIIM JOTOBOPKH, BKJIIOUUTENHO M CJIE]] NPUKIIIOYBAaHE HA OTYETHUS MEPHUOJ, B
pe3yaTar, Ha KOUTO B OB/l IEPUOA MOTaT JIa HACTBIIT IPOMEHH B MIPUTEKABAHHUS OTHOCUTENCH JSUT
aKLMU OT HACTOSIIN aKIMOHEPH.
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DOuHAHCOBH pe3yJITaTH

OuHaHCOBUAT pe3ynTaT oT AeitHoctTa Ha llpemuep ®ounxg AJACHLI, xem 30 ronu 2025 r. e 3ary0a B
pasmep Ha 650 xu. 8. (30 rorn 2024 r.: medan6a B pa3mep Ha 459 xui. 1B.).

CyMmara Ha aktuBuTe Ha JlpyxkectBoTo KbM 30 tonu 2025 r. e 66 934 xun. nB., H0oKato KbM 31
nexkemBpu 2024 1. ¢ 73 283 xwi. nB. [lapmanute cpeacta kbM 30 roru 2025 1. ca 210 xmi. aB. (KbM
31 nexemBpu 2024 r.: 152 X 1B.).

[Tacusute xpM 30 rouu 2025 1. ca B pasmep Ha 47 275 xun. nB., tokato kbM 31 gexemspu 2024 1. ca B
pasmep Ha 52 974 xuin. nB.

CobctBennsaT kanurtan Ha [pyxectBoto kbM 30 1oHm 2025 1. e Ha croitHOCT 19 659 xmm. aB. (31
nexkemBpu 2024 r.: 20 309 xu. 1B.).

Ba:kHu Hay4YHHU H3CJIEIBAHUS U Pa3pPadoTKH

JpykecTBOTO HE € OCHIIECTBABAIO HAYUHH U3CIIEABAHUS U pa3pabOTKH.

CkioueHn AOroBOpPH, MOETH AHIaA’KUMECHTH U Ba’KHHU ChOUTHSA nmpe3 BTOPO TpuMeceYue Ha 2025
I..

v' Ha 04 anpun 2025 1. JIpy)KecTBOTO Tpojage cOOCTBEH HEABIKMM MMOT, HAXOIMAI] CE B TP.
Jo6puu.

v' Ha 23 rwouu 2025 1. ce nposene PeroBHO TroaMinHO 00O ChOpaHWe HAa aKIMOHEPHTE Ha
[Ipemuep @oun AJICUILl. CrOpanuero Oemre mpoBeneHO MpH CHa3BaHE HA TPEABAPUTEITHO
00sIBeHUs B TIOKAHATA JIHEBEH e,

v' Ha 30 ronau 2025 r. e BOMcaHa NPOMsHA B OCHOBHHUS KalUTal Ha IBIIEPHO IPYKECTBO
I'puitnxayc Crpemua EAJl. OcHOBHUAT KanuTanl € yBeaudeH ot 8 900 Xuil. JB., pa3npe/eicHu
Ha 89 000 msma, Bceku ¢ HoMMHanHa croiHocT OoT 100 /cto/ nesa Ha 8 930 xui. IB.,
pasmpenenenn Ha 89 300 nsma, Bceku ¢ HOMHHaiHa croiiHocT or 100 /cTo/ nea upe3
W3/IaBaHE ¥ 3aliCBaHe Ha HOBH [ISUIOBE.

4 Hpea nepnoga APYKECTBOTO CKIIHOYM AOTOBOP C KOHTPAr€HTH 3a OTAAaBaHE IO HACM Ha
COOCTBEHH 3EMEACIICKU 3€MU B PA3JIMYHU 3€MJIUIIA B CTpaHaTa.

Puckose

Banymen puck

Cnenkute Ha [[py’XecTBOTO ce OCBHIIECTBSIBAT B OBIATapcKu JieBa M eBpo. llpensun ¢dukcupanus
BallyTeH Kypc Ha JieBa KbM e€BpoTo B chboTHomieHne | EUR = 1.95583 nB., BamyTHUAT pHCK 3a
JpyXecTBOTO € MUHUMHU3UPAH B MaKCUMaJIHA CTETIEH.

Jluxeen puck

[NonuTtukara Ha [[pykecTBOTO € HacoyeHa KbM MHHUMH3UPAHE HA JIUXBEHUS PHUCK MPH ABITOCPOUHO
¢unancupane. [pyxecTBOTO € cTpaHa N0 OAHKOBH KPEAWTH C pedepeHTEH JIMXBEH MPOLEHT IO
KpEAUTH Ha KOPIIOPATUBHU KJIMEHTH, KOETO J1aBa OCHOBAHMS 33 aHAJIN3 Ha TIOTEHIMAJIEH JIMXBEH PHUCK.

PvroBoacTBoTO Ha [lpy’KECTBOTO TEKyLIO HaOJIOJaBa M aHAIM3UPA EKCIIO3ULMATA, W3JI0KEHa Ha
JIUXBEH PHUCK, CIPSMO MPOMEHHTE B JIMXBEHUTE paBHUIIA. CHMylIHpar ce pa3iuyHH CIEHApHH Ha
peduHaHCHpaHe, TOJHOBSBaHE Ha CHLIECTBYBAIM MO3UWIMH W aNTepHaTUBHO ¢uHaHCcupaHe. Ha Oaza
TE3W CIEHapWH, ce u3MepBa W edekTa BbpXy (DMHAHCOBHS pe3yiTaT W COOCTBEHUS KaruTal IpU
MIPOMSIHA HA JIMXBEHUS MPOLIEHT.
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Ilenoeu puck

JpyXecTBOTO € M3I0KEHO Ha PUCK OT MPOMEHHU B Ma3apHUTE IIEHW HA WHBECTUIIMOHHU UMOTH U Ha
LIEHUTe Ha camuTe HaeMmu. [la3aphT Ha HEIBMKMMH MMOTH € 4YacT OT IJI00amHaTa MKOHOMHYECKA
CHUCTEMa U KaTO TaKbB TOM OTpa3siBa TCHICHIUUTE B CBETOBHATA UKOHOMHUKA U CE€ BIUAC OT pa3IUYHU
(hakTOpU C pErmoHATHO M MEXIyHapOTHO 3HaueHHue. J[py»ecTBOTO MEPHUOTUTHO MPaBH TIpPEriiea Ha
Ma3apHUTE IICHH, 110 KOUTO Tpejyiara yCIyruTe CH, COpsSIMO OOIUTE IICHOBU paBHUIIA B CTpaHara, 3a
Jla MOXE MpH HEOOXOAMMOCT Jla C€ W3BBHPIIAT IJIABHO U MOCTEIICHHO KOPEKIMHM Ha TE3W IIeHU. 3a
pasnuka oT (pMHAHCOBHTE TMAa3apH, KOWTO ca OBP30 JHMKBUAHM, Ma3apbT HA HEABIDKUMH UMOTH Ce
XapakTepu3npa ¢ Mo-0aBeH TeMIT Ha H3MEHEHHA. AMIUTUTYANTE Ha TIPOMEHH B [IEHUTE HE ca TOIKOBA
rojieMd B CpaBHEHHs C JAPYrud maszapu. Bcuuko ToBa xapakTepu3upa HEIBIKUMUTE HMOTH KaTo
MPENMOYNTAHN W aTPaKTHUBHH aKTHBH B CpPaBHEHHE C JIPYT'H KIACOBE aKTHBH, KOETO OOYyCIOBSBa
WHBECTUIIMOHHA aKTUBHOCT.

MaxkporKOHOMUYECKH (aKTOpH, KaTo HHGanus, 6e3paboTuiia 1 ”KOHOMHYECKH PACTEXK, CHIIO MOTAT
Jla BIUSSIT HA LEHUTE Ha HEABWXUMUTE UMOTH. Bucokarta nHdnanus Moxe 1a AoBene A0 yBETHMUCHHE
Ha [IEHUTE HA CTPOMTEITHUTE MAaTepPHAIN M padOTHATa PhKa, KOETO B KpaifHa CMETKa MOXKE J1a TIOBHIIH
[ICHUTE Ha HEJBIDKMMUTE UMOTH. J[pyrn Ba)KHHM acHEKTH, KOMUTO TpsOBa Ja ce B3eMaT HpeNBHUJ, ca
ILCMOFpa(bCKI/ITe TCHACHIINU, TEXHOJIOINYHHUTEC HWHOBaIlMH, T'CONOJIMTUYCCKUTE C’L6I/ITI/I$1 u
eKoJIoTHYHUTE prcKoBe. OOCHKIAHETO HA Te3u (PAKTOPH MOXKE J1a MOMOTHE 3a pa3OMpaHeTo Ha IIo-
IMHUPOKUA KOHTCKCT U 3a YIIPABJIICHUCTO HAa HCHOBUA PUCK IIPHU MHBECTUIIUN B HCABMXXUMU UMOTH.

PvroBoAcTBOTO MAeHTH(DUIMpA, OLEHSIBA M YNpaBisiBa Pa3IMYHUTE BHIIOBE PUCKOBE, CBBP3aHU C
MHBECTUIIMHUTE B HEJBMKMUMH MMOTH, KaToO IMpeanpueMa MOAXOAAIN MEPKU 3a HaMajlsBaHe Ha Te3U
pHucKoBe upe3 AuBepcuuKanys Ha noprdeiina oT HEABMKUMHU MMOTH. [[py’KeCcTBOTO MHBECTHpa B
pa3IMYHU BHUJAOBE HEABWKMMHM HMOTH B Pa3IMYHU PETHOHUM M CEKTOpH, KAaTo TOoBa IMomara 3a
HaMaJIsIBaHE Ha PUCKa, CBbP3aH C €BEHTYaAlIHU IPOMEHU B Ma3apHUTE LIEHU U HAEMUTE.

Kpeoumen puck

W3naranero Ha /Ipy»XecTBOTO Ha KPEAUTEH PUCK € OTPAaHWYEHO 0 pa3Mepa Ha OamaHcoBaTa CTOWHOCT
Ha ()MHAHCOBHTE aKTHBH, IPU3HATH KBM J[aTaTa Ha OTYETa 32 (PUHAHCOBOTO CHCTOSHHE.

Jpy>KeCTBOTO PENOBHO CIEAM 3a HEU3IBIHCHUE Ha 3abJDKCHHATA HA KIMEHTHTE CH M HA JIPYTH
KOHTpareHTH KbM HET0, YCTAaHOBEHH MHIMBUAYaJHO WIX Ha IPYNH, U W3M0JI3Ba Ta3u UHOpMaIus 3a
KOHTPOJI Ha KpeAUTHHs pUCK. 1o OTHOIIEHNE HAa THPrOBCKUTE U IPYTH B3eMaHus, [[pykecTBOTO HeE €
H3JI0KEHO HA 3HAYUTENIEH KPEUTEH PUCK KbM HUTO €[UH OTAEIIEH KOHTPAreHT.

JpyxecTBOTO HsIMa 00e3MeUeHMsI, IbPKaHU KaTO rapaHIus 3a (UHAHCOBUTE CH aKTHBH.

Jluxeuoen puck

WNuBecTpaneTo B HEIBWXKHUMHM HMOTH C€ XapakTepu3npa C OTHOCHTETHO HHCKAa JUKBUIHOCT,
MOpOJieHa OT ToyisiMara TPYAHOCT NPH Ma3apHOTO pealu3upaHe Ha AakTHBUTE IO M3rogHa 3a
Jpy>KecTBOTO IileHa W OT ABJITHTE CPOKOBE 32 OCHLIECCTBSIBAHE HA MPEXBBPISHETO. ToBa ompenens u
CpaBHHUTEIHO 0aBHOTO TPECTPYKTYpHpaHe HAa WHBECTUIIMOHHUS MOpTQeiin Ha JpyxkecTBoTo. 3a n1a ce
rapaHTipa Bb3MOXKHOCTTa Ha J[py>KeCTBOTO /1a Mocpela peloBHO KPAaTKOCPOUHUTE CH 33JbJKEHUS,
Ce HaJjlara BHUMATeJIHO OLEHSIBAHE HA JIMKBUHOCTTA.

JIMKBUHUAT PUCK MPEACTaBIIsIBA PUCKBT J[py»KECTBOTO Ja HE MOXKE Jia TIOracu CBOUTE 3ab/DKCHUS.
Jpy>kecTBOTO TOCpelia HyKAUTE CH OT JUKBHHHU CPEICTBA, KATO BHUMATEIIHO CJICAHM BXOJAIINTE U
M3XOJIAIIN TApUYHH TOTOIM, BR3HUKBAIIM B X0JIa HA OllepaTUBHATA AeHHOCT. HyXnuTe oT JIMKBHITHU
CPEJICTBA Ce CIEASIT 3a Pa3IUYHU BPEMEBH NIEPUOJIN — SKEIHEBHO U €XKECEIMUYHO, KAKTO U Ha Oa3aTa
Ha 30-mHEeBHH IIPOTHO3U. HyXIIMTe OT TUKBHIHU CPEACTBA B JBJITOCPOUECH IUIAH - 3a mepuoau ot 180
u 360 mHU, ce ompenensaT MeceuyHo. HyXIuTe OT mapuvHU CpeiCcTBa Ce CpaBHABAT ChC 3a€MUTE Ha
pasmoyiokeHue, 3a a ObAaT yCTAHOBEHHW W3IUINBIM Wiu neduiuTti. To3u aHanM3 ompenens Jaid
3aeMHTE Ha Pa3oJIOKEHHE 1€ ca JOCTATHYHH, 32 JIa IOKPUAT HyxkauTe Ha [{pykecTBOTO 3a mepuoja.

Jpy>XeCcTBOTO IbPKHU MapH 10 OAHKOBU CMETKH, 3a Ja MOCPEIIa TUKBUIHATE CH HYKIU 32 TIEPUOIHU 10
30 gHW.
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Bauanue na ungpnayuonnume npoyecu ewvpxy oeiinocmma na /Ipyscecmeomo

lopumaata wHbIANWsA, W3MEpeHa 4Ype3 XapMOHU3MpAHHS WHJACKC Ha TOTPEOMTENCKHUTE IICHU
(XUIIL), ce ouakBa ga ce yckopu 10 3.8% B kpasg Ha 2025 r. (cipsimo 2.1% B xpas Ha 2024 r.), a
CpeIHOroIUIIHATA WHGIIANKUs qa Bh3je3e Ha 3.6% mpe3 2025 r. (mpu 2.6% npe3 2024 r.). OCHOBHUTE
npouH(IanuoHHn ¢akropu 3a bearapms mpe3 2025 T. ca CBBpP3aHH C BBTPENIHA 3a CTpaHaTa
JMHAMKKA, KaTO HAPACTBAHETO HA Pa3XOJUTE 3a TPYJ U BUCOKUSAT PACTEX Ha YaCTHOTO MOTpeOsICHNUE,
KOETO II03BOJIIBA ITHJIHO TNPEHACIHE HA MOBHUIICHUTE IPOU3BOJCTBCHH Pa3XOdu KbM KpaWHUTE
MOTPEOUTENH, KAKTO ¥ MOBHIIABAHETO HA JIMUHUCTPATHBHO ONPEACISIHATE [ICHH HA HAKOM CTOKH U
YCIIyTH W TIOTIOHEBHTE H3JeNMs. B ChIIOTO BpeMe BBHINHATA Cpela e OrpaHuyYaBa oOmara
uH(pIanMs B pe3yiaTaT Ha 3aJI0KCHOTO B JIONMYCKAHMTA TOHWKCHHE HA IICHUTE HAa CHEPIHMHUTE
MPOJYKTH HA MEKIYHAPOIHUTE TTa3apHy.

[lazapbpT Ha HEOBMKMUMH WMOTH € YacT OT TJ00aJlHaTa MKOHOMHYECKA CHCTeMa M KaTo TaKbB TOM
OTpa3sBa TCHJICHIIMUTC B CBETOBHATA MKOHOMHUKA U C€ BJIMAC OT Pa3IUYHU (PAaKTOPU C PETUOHAIHO H
MEXIYHApOIHO 3Ha4YeHHE. 3a pa3iiuka oT (PMHAHCOBUTE Ma3apy, KOUTO ca ObP30 JUKBUIAHH, Ma3apbT
Ha HEJIBIDKMMH MMOTH C€ XapaKTepH3Upa ¢ Mo-0aBeH TeMIT Ha U3MEHEHHS. AMIUTHTYINTE Ha IPOMEHHU
B IICHWTE HE Ca TOJKOBAa TOJEMH B CpaBHEHHs C APYyTH Ma3apu. BcHyuko ToBa XapakTepusmpa
HEJIBIDKMUMUTE UMOTH KaTO MPEANOYNTAHH U aTPAKTUBHU aKTUBH B CpPaBHEHHE C JPYTH KIAacoBe
AKTHBH, KOETO O0YCIIOBU HHBECTUIIMOHHA aKTUBHOCT.

KeMm partata Ha yTBBPKAAaBaHETO HAa MEXIUHHUS CaMOCTOATENHHUS (PMHAHCOB OTYET 3a H3IaBaHe
JpyKecTBOTO cUMTa, 4e BBH3MPHETUTE METOMM 3a YIPaBICHUE, OCUTYPSBAT HEOOXOMMAaTa CTETEH Ha
CUT'YPHOCT, OCHUTypsBallla HENPEKbCHATOCT Ha NEHHOCTTa M HaOJIOAEHHE, aHAIW3 U OLeHKa Ha
PHUCKOBETE U JIMKBUAHOCTTA Ha J[pyXecTBOTO, KaKTO M Y€ MH(IALMOHHUTE NPOLECH W BOWHATa B
VYkpaiiHa He ca HOPOAMIM HOTPEOHOCT OT crieU(pUYHA IPOMSHA B TAX.

[Tpu HeoOxoaumocT JpyKecTBOTO I1e MpeAnpreMe IOMBIHUTEIHN ASHCTBHA C 1e] o0e3eyaBane Ha
HETNPEKbCHATOCTTA Ha Pa0OTHHS TPOILIEC.

anpocu, C8bP3aHU C Kliumama u 0pyzu €KO0Jlocu4nu evnpocu

PbKkOBOICTBOTO aHanM3upa JCTAWIHO BCHUYKM PHUCKOBE W TCHJCHIIMM, CBBP3aHU C KIMMATHYHUTE
MPOMEHU W JPYTd EKOJOTHMYHH BBIPOCH, KAKTO W BIMSHUETO Ha JCHHOCTTa HA EMUTCHTA BBPXY
mpoOJeMuTe, CBbP3aHU ¢ KiIuMMaTa. VI3BECTHHM ca MPOMEHUTE B 3aKOHOJATEICTBOTO, KOHTO ca B
pe3yJsiTaT Ha KIIMMATUYHUTE BBIPOCH, HO HA TO3M €Tall T€ HE 3acArar JUPEKTHO KCILIoaTalusaTa Ha
aKTUBUTE Ha J[pyKEeCTBOTO, HHMTO MOPAKIAT 3aIbJDKCHHUS, C M3KJIIOUYCHHE HA 3aJb/DKCHUATA 32
noknanBaHe. Br3MOXHO € ObJIeIy NPOMEHHU B 3aKOHOATEIICTBOTO WJIM MPOMEHH B OM3HEC MOJICITHUTE,
KaKTO W B MOBEJACHHMETO Ha MOTPEOUTENIH, ThPrOBCKH KOHTPAreHTH, KPEJAUTOPH M MHBECTUTOPH Ja
okaxar edekT Bbpxy naeiiHocTTa Ha [Ipemuep ®oux AJICUIl. Te Ouxa ce orpaswid Ha
CTpaBe/JIMBaTa CTOMHOCT HA aKTHBHUTE/TTACHBUTE HE3aBHCHUMO JIaJM PUCKOBETE WM Bh3MOXKHOCTHTE,
CBBp3aHM C TAX, Ca pPCATHH, WK MpearoiaraeMd. PHKOBOJICTBOTO aHAIHM3HMPA JIBKHHUIUTEC HA
JpyXecTBOTO 3a Ja YCTaHOBH JajM KIUMAaTHYHUTE BBIPOCH, OWXa MOBJIMSIMS OICHKaTa Ha
OYaKBAHUTE KPEJAMTHU 3aryOH. PBKOBOJCTBOTO CBIIO Taka Ipepasriiea ChIIECTBEHUTE MPELCHKH H
HECUTYPHOCTHUTE TIPU OLICHKHUTE, HAMPABEHU MPH U3rOTBSIHETO HA WHAWBUAYATHHUS (UHAHCOB OTYET, B
CBETJIMHATA Ha PEryJaTOPHUTE MEPKH, CBbP3aHU C KiIUMaTa M EKOJOruuHuTe BbIpocu. Clen
M3BBPIICHUS aHaIW3 PBHKOBOJCTBOTO HE YCTAaHOBU ChHINECTBEHHM PHUCKOBE BBHPXY JEHHOCTTA Ha
E€MHUTEHTA, CBBP3aHU C KJIUMATa U CKOJIOTHATA, U CYMTA, Ye TE3U BBHIIPOCH HIMAT ChHINECTBEHO BIIHSHUC
BbPXY MHIUBUAyAIHNS (PUHAHCOB OTYET Ha J[py)ecTBOTO.

IIpensm:knano pazsutue Ha /[py:kecTBOTO

OcHoBHara wuHBecTHIMOHHa 1ien Ha Ilpemuep ®onnx AJICHL] e 3anazBaHe M HapacTBaHE Ha
CTOMHOCTTA Ha WHBECTULMUTE Ha aKUOHEPUTE M IOJyyaBaHE Ha JOXOZ 4pe3 AuBepcHuKanus Ha
pHcKa u opTdeiina OT HeABMKUMHA UMOTH. [Ipy’KeCTBOTO MHBECTHpA B HEJIBUKUMH UMOTH (CTpajy U
3eMs), Ha TepuTopusaTa Ha PenyOnuka brirapus, kaTo upe3 TpeTo JuIe Mo CMHChIa Ha wi. 27, ai. 4
ot 3JACULIJIC, ocwlecTBsiBa eKCIUIOATallMsl HA MPUIAOOMTUTE WMOTH TOCPEJCTBOM OT/AaBaHE IIOJ
Haem/apeHJa Win npojaxoOa. JIpyKecTBOTO CHIO Taka WHBECTHPA B CHEHUAIM3UPAHU JIBIIEPHU
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JPY’KECTBa, 4Ype3 KOUTO IE Ce OCHIIECTBABA EKCIUIOATAIMS HA MPHIOOMTUTE OT TSIX HEIBHKHMHU
WMOTH KaToO TH OTJaBaT IMOJ| HaeM, apeHJa WM TpOoJaBarT, WIA HW3BBPIIBAT CTPOUTEICTBO U
TOA00pECHHUS.

HpyxkecTBOTO MMa CIeIHUTE OCHOBHU MHBECTUIIMOHHU ICJIH:

MIPOIBIDKABAIIY WHBECTUIINN M TEHEPHUPAHE HA JOXOMIHOCT OT THX;

HapacTBaHE Ha CTOMHOCTTA U Ma3apHaTa LIeHa Ha aKIMUTe Ha J[py>KeCTBOTO MpH 3ama3BaHe U
yBEJIMYaBaHE Ha CTOMHOCTTA Ha COOCTBCHHMSI KaITUTaT,

WHBECTHPAHE B HEJBIKHMH UMOTH, OCUTYPSBAIIHN CTAOMITHU TEKYIIH U OBICIIN TOXO/H;
IuBepcu(UIIMpaHe Ha WHBECTUIIMOHHUS MOPTHEHT B HEIBIKMMH MMOTH C 1€ HaMaJsIBaHE
Ha HECHCTEMHUS PUCK Ha MHBECTUIIMOHHUS MTOPTHEHI.

YV VY

JIpy>KecTBOTO MPEIBIK/IA J]a MHBECTUPA CPEJICTBA B HEJIBUKMMHU UMOTH C IIEJT TIOTy4YaBaHe Ha TeKYIIU
JIOXOJIM OT JIOTOBOPH 32 HAEM, OTCTHIICHO TPABO Ha MOJI3BaHe, KAKTO M Ype3 MpoJiakda Ha Te3H UMOTH
c orjien (hopMupaHe Ha cCTaOMIIEH JOXO/I.

[Ipe3 2025 r. [Ipy>kecTBOTO 11ie MPOABIKU CTPUKTHO Aa HaONro1aBa ChCTOSHUETO Ha MMOTHHSA Na3ap B
boparapus, kaTo mpoABIKA 1a ce CTPEMH J1a MPUA00HNBa MIIM M3TPak[a MPOSKTH C BUCOKA BHTPEITHA
HOpMa Ha Bb3BpamaemMocT. Kito4oB dakTop npu nzdopa Ha MPOEKTH € TAXHATA JOKAIWSA, ITapaMeTpl
3a 3acTposiBaHe, JOXOJHOCT OT HaeMH U JPYrd TIOKas3aTeld, OKa3Ballld BIMSHHE BBPXY
aTpaKTHBHOCTTa Ha HEABIKUMHUTE HMOTH. B moTeHImWana Ha WMOTHTE, PBKOBOICTBOTO Ha
Jpy>KecTBOTO OTCSIBa OCHOBHO CIIEHHUTE (PaKTOpH MpH B3EMaHETO HA NMHBECTUIIMOHHH PEIICHUS:

» JIpy’KecTBOTO Ce CTpeMH KbM Cb3JlaBaHe Ha MPOEKTH C MaKCHMaJHA BB3BpAIacMOCT 3a
WHBECTUTOPUTE, HE3aBUCHMO JIAJIM T€ Ca B KUJIMIIHU, THPTOBCKH, ODUC WM HHAYCTPHAITHH
AMOTH.

» JIpy>XecTBOTO He IJIAaHMPA Ja OTPaHWYaBa MHBECTHIMHUTE CH 10 KOHKPETHA JIOKalus, a Ie
MPOABIDKK J1a C€ BOAM TpH M300pa CH OT MOCTHUraHe Ha MaKCHUMajHa BH3BpaIlacMOCT 3a
aKIMOHEPUTE, CTIa3Baliku HOPMUTE Ha OBIrapCKOTO 3aKOHOJATEICTBO U YCTaBa CH.

I[I/II)EKTOI.) 3a BPBb3KH C HHBECTUTOPUTE

HaznaueHuaT aupekTop 3a Bpb3Ka C HHBECTHUTOPUTE OCHUICCTBSABA E(PEKTHBHA BPB3Ka MEKIY
YIPaBUTEITHNUTE OpraHu Ha J[py’)KeCTBOTO M aKIIMOHEPHUTE, KAKTO W C JIMLATA, MPOSBHIA UHTEpEC Ja
WHBECTUPAT B LEHHWTE KHWXa Ha [lpyxkecTBoTo. ChIIECTBEHA YacT OT HETOBUTE 3aIbJDKEHHS €
Ch3[JaBaHETO HAa CHCTeMa 3a HMH(pOpPMHUpaHEe Ha aKuuoHepuTe Ha Jlpy’KecTBOTO, pa3siCHSBaHE Ha
'BJTHUSE 00XBAT Ha TpaBaTa UM W HAYMHUTE Ha e()eKTUBHOTO UM YIPaKHIBAaHE, B T.4.. HHPOPMHUPaHE
3a pe3yJTaTHTe OT AeHHOCTTa Ha Jlpy’KeCTBOTO; MPOBEXKIAHE M ydacTHE Ha aKIIMOHEPUTE B OOIINTE
cbOpaHusI; 3all03HAaBaHE HA aKIIMOHEPHUTE C PEUICHHUS, KOUTO 3acsraT TEXHH HHTEPECH; CBOEBPEMEHHO
WHPOPMHpPAHE 32 JIaTaTa, THEBHUS pejl, MaTepHanTe U MPOEKTUTE 3a penieHns: Ha O0moTo ch0paHue,
KakTO M IMOJIbp)KaHe Ha Bpb3ka ¢ Kommcusara 3a ¢uHaHcOB Han3op u bearapcka ¢onmoBa Oopca,
KaTo OTroBaps 32 HABPEMEHHOTO M3MpalllaHe Ha OTYETUTE.

Hupexrop 3a BpB3ku ¢ uHBecTuTopute ¢ [esun JlrooeHos MBaHOB. Aapec 3a KOPECIOHACHIHS: TP.
Bapna, yi. ,,Ilap Acer™ Ne 5, e-mail: office@4pr.eu

PaskpuBane Ha peryaupana uangopmanus

IIpe3 2025 r. dpyxkecTBOTO paskpuBa peryiupana napopmanus npen Investor, X3 u EUC.

[pemuep ®oun AJICHUL] mybnukysa BeTpenna nHopmanus 1o 4wi.7 ot Permament (EC) 596/2014
OTHOCHO OOCTOATEJICTBATa HACTBIMIM Npe3 ChOTBETHOTO TpuMmeceure. Tasum mHopManus Moxe Jga
ObJIe HaMepeHa Ha MHTEepHET-cTpaHuIaTa Ha JpykectBoTto: http://4pr.eu/bg/?page 1d=89

I/IH(l)OpMa].II/IH 34 CKIIIOYECHUTE CHINECTBCHU CACJIKN U TAKHBA MEXKAY CBbP3aHM JULA

[To-3HaunmMuTe CHOUTHS CJICACTBUC OT OTHOLICHUA C KOHTPArCHTU IIPE3 IICpUoJa Ca OMNHWCaHU B
PAaMKUTC HAa Ba’KHU CcHOUTHA npeaACTaBCHU MO-rope.
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Apyru

KoM 30 rorm 2025 1. Ipyx)ecTBOTO He € 3aBeXkaajio, He € CTpaHa, MPUBJICUEHO MM 3aNHTEPECOBAHO
JIUIE, TPAXTAHCKH HWIICI WM OTBETHHK, YACTCH OOBHHHUTEN WM THKHTEI M CPEIly HEro HsiMa
3aBEJICHU W/WIM BUCAIIM ChJACOHHW, aJMHUHHCTPATHBHU WIH apOUTPaKHU TPOM3BOJICTBA, Kacaelld
3aIBIDKEHUS WITH B3€MaHwsI B pa3Mmep Haii-manko 10 Ha cTo OT COOCTBEHUS My KaIllHTAll.

ANTON'A ANTONIA
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