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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
npexBbepieHn obmo 90 Opost akumu. Ilocnemnurte cnenku ¢ akumu Ha [lpyxectBoTo ca oT 29
centemBpu 2025 . Ha 1ieHa oT 14.30 B. Ha aKIHs.

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

KoM 30 centemBpu 2025 r. akunoHepute Ha J[pykecTBOTO, MpUTekaBay Haa 5 % OT Kamuraiga My
ca CJIeHHTE:

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 € NPHUIOOWBAIO M TPEXBBPIUIO COOCTBEHM akmmd ¥ KbM 30
centemBpu 2025 r. He IpUTekaBa COOCTBEHU aKITUH.
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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
KOPIIOPaTUBHO yIpaBJIeHHe, TbH KaTo TS KMa ChHIIECTBEHO 3HAUYEHHE 3a JOBEPHUETO Ha
MHBECTHIIMOHHATa OOUTHOCT B ympaBieHueTo Ha /[IpyxectBoTo u 3a HeroBoto Obmeme. Kem 30
centemBpu 2025 r. Ha ynpaBUTENHNUTE OpraHu Ha J[py’KeCTBOTO HE € M3BECTHO M MOCIETHUTE HE ca
CKJIIOYBAJIM CIIOPasyMEHMs WM NPaBWIM JOTOBOPKH, BKJIIOUUTEIHO W CieJ NPUKIIOYBAHE Ha
OTYETHHUs] TEPHOA, B pe3yiTaT, Ha KOWTO B OBbAeN] NEepHOA MOraT JAa HACTBIST IPOMEHH B
MPUTEKABAHUS OTHOCUTEIICH ASUT aKIIMK OT HACTOSILM aKIIHOHEPH.
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DOuHAHCOBH pe3yJITaTH

duraHCOBUAT pe3ynTtar oT aeitHoctTa Ha llpemuep ®@oung AJICULL, xpm 30 cenmremBpu 2025 1. e
rreganba B pasmep Ha 81 xwmi. 1B. (30 cenremBpu 2024 r.: meyanba B pa3mep Ha 79 XWIIL. JB.).

CymMmara Ha aktuBuTe Ha JpyxxkectBoTo kbM 30 centemBpu 2025 1. e 67 963 xun. aB., 10KaTo KbM 31
nexkemBpu 2024 1. e 73 283 xui. nB. [lapuunute cpencra kM 30 centemBpu 2025 1. ca 133 xwn. 1B.
(xeM 31 nexemBpu 2024 r.: 152 xwim. 1B.).

[Tacusute xpM 30 centemBpu 2025 r. ca B pasmep Ha 47 573 xui. nB., fokato kbM 31 nekemBpu 2024
T. ca B pa3Mep Ha 52 974 xu. nB.

CobctBenunsaT kanmutan Ha [pyxectBoto kbM 30 cenremBpu 2025 T. e Ha croitHOCT 20 390 Xmi. nB.
(31 nexemBpu 2024 1.: 20 309 xw1. 1B.).

Ba:kHu Hay4YHHU H3CJIEIBAHUS U Pa3pPadoTKH

JpykecTBOTO HE € OCHIIECTBABAIO HAYUHH U3CIIEABAHUS U pa3pabOTKH.

CkioueHn AOTrOBOPH, MOCTH AHTAKUMEHTH U BA'KHHU CchOuTHS Mmpe3 TPETO TPUMECEINE Ha 2025
I..

v Tlpe3 neBermeceurero Ha 2025 1. PBKOBOACTBOTO Ha J[PYKECTBOTO CTPHKTHO € CIIEIUIIO
Pa3BUTHETO N0 CKIIOYEHH IpEABApUTENHH JOTOBOPH M IIOETHM AaHTXHMEHTH. Bcuuku
JIOTOBOPH Ca OOCKT Ha €XEMEeceueH NPEBAaHTUBEH MOHHUTOPUMHT W C€ akKTyalu3upar B
3aBUCHUMOCT OT MaJeKHUTe M CBhCTOSHHETO HAa HACPELIHWTE CTpaHu. B ciaywalh Ha
HEW3IIbJIHEHNEe Ha moeTtute aHraxumentu Ilpemumep ¢oug AJICUL] HaumcnsBa cymu c
00€3IIETUTENEH XapaKTep, 3a [a 3alIUTH HHTEPECUTE CH.

Puckose

Banymen puck

Caenkute Ha JIpy»KecTBOTO ce OCBHIIECTBSIBAT B OBJITapcku jeBa M eBpo. [lpeasun Quxcupanus
BallyTeH Kypc Ha JieBa KbM e€BpoTo B chboTHomieHne | EUR = 1.95583 nB., BamyTHUAT pHCK 3a
Jpy>XecTBOTO € MUHUMHU3UPaH B MaKCUMaJIHA CTEICH.

Jluxeen puck

[lonutukarta Ha JpyXecTBOTO € HaCOYeHAa KbM MUHHMHU3UPAHE Ha JIMXBEHUS PUCK MPU IBJITOCPOYHO
¢unancupane. JpyxecTBOTO € cTpaHa N0 OAHKOBH KPEAWTH C pedepeHTEH JIMXBEH MPOLEHT IO
KPEIUTH Ha KOPIIOPAaTHBHU KJIIMEHTH, KOETO J1aBa OCHOBAHMS 3a aHAJIM3 Ha MOTEHIIMAJICH JINXBEH PHUCK.

PproBOACTBOTO Ha JIpyXKeCTBOTO TEKyIIO HAOJIOaBa M aHAIM3MPA EKCHO3UIMATA, M3JI0XKEHa Ha
JIMXBEH PHUCK, CIPSIMO NMPOMEHHUTE B JIMXBEHUTE paBHUINA. CHMyJIUpaT ce pa3siMiyHU CLEHAapUU Ha
pedurHaHCHpaHe, TOJHOBSBaHE HA CHIIECTBYBAIM MO3UIMHA W alTepHATUBHO (uHaHCcHpaHe. Ha 6aza
TE3W CIEHApHH, ce u3MepBa W edekTa BbpXy (PMHAHCOBHS pe3yiTaT W COOCTBEHHWS KamuTal HpH
MPOMsIHA Ha JIMXBEHUS TPOIIEHT.

Ilenosu puck

Jpy*ecTBOTO € M3JI0KEHO Ha PUCK OT IPOMEHHU B MA3apHUTE LICHW HA UHBECTUIIMOHHUA MMOTH U Ha
LIEHUTe Ha camMuTe HaemH. [la3apbT HAa HEJBWKMMH MMOTH € YacT OT TJio0ajHaTa MKOHOMHYEcKa
CHCTEMa M KaTO TaKbB TOH OTpa3siBa TEHACHLUUTE B CBETOBHATA HKOHOMHMKA M CE BIHAE OT PA3IMYHH
(hakTOpU C pErmoHATHO M MEXIyHapOJHO 3HadeHHue. J[pyecTBOTO MEPHUOIUYHO MPABH TpEriea Ha
MazapHUTE IeHH, 10 KOUTO TpeJyiara yCIyruTe CH, COpAMO OOIIUTe [IEHOBH paBHHUIIA B CTpaHara, 3a
Jla MOXE IpH HEOOXOAMMOCT J1a C€ M3BBPILAT IUIABHO M IMOCTENEHHO KOPEKIMH Ha TE3W LIEHH. 3a
pasnuka oT (UHAHCOBHTE Ma3apH, KOUTO ca ObP30 JHMKBUIHH, Ma3apbT HAa HEIBWKHMU HUMOTH Ce
XapaKkTepu3npa ¢ M0-0aBeH TeMIT Ha H3MEHEHNA. AMIUTUTYANTE Ha TIPOMEHH B [IEHUTE HE ca TOJIKOBA
roJ€MH B CpaBHEHMs C JpyrH mnaszapu. Bcuuko ToBa XapakTepus3upa HEIBHKHUMHUTE UMOTH KaTo
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MNpECAIOYNTaHU W aTPaKTHUBHU aKTUBU B CPAaBHCHHUC C JPYId KIIACOBE AKTHBH, KOCTO O6YCJIOB}IBa
HMHBCCTHIIMOHHA aKTHBHOCT.

MakpouKOHOMHYECKHU (paKTOPH, KaTo UH IIaIus, 0e3paboTHiia 1 UKOHOMHUYECKH PacTeXk, ChI0 MOTaT
Jla BIMSIST HA [ICHUTE Ha HEJBMKUMHUTE UMOTU. BrucokaTa MH(IIAIus Moxe Ja TOBEIe /10 YBEIMUCHHUES
HAa IICHUTE HA CTPOUTEITHUTE MaTepPHAIN U pabOTHATA PhKa, KOETO B KpaiHa CMETKa MOXE Jla TIOBUILN
IICHUTE Ha HEABMIKUMUTE UMOTH. JIpyru Ba)KHU acIeKTH, KOMTO TPsSOBa Jia ce B3eMaT IMPEIBU/I, ca
neMorpad)CKuTe  TEHICHIUHW, TEXHOJOTUYHUTE WHOBAIMM, TCOMOJUTHYCCKUTE CHOUTHS U
eKkoJoruyanTe pruckoe. OOCHKIAHETO HA Te3W (HAKTOPH MOXKE Ja IIOMOTHE 3a pa30MpaHeTO Ha I10-
IIUPOKUS KOHTEKCT U 3a YIPABICHUETO HA ICHOBHS PHUCK IMPU WHBECTUIIUH B HSJIBUKUMU UMOTH.

PwvkoBomCTBOTO MaeHTH(HIMPA, OLICHSBAa W yNpaBisdBa Pa3jIMYHUTEC BUIOBE PUCKOBE, CBBP3aHH C
MHBECTUIIMHUTE B HEJBMKIMH MMOTH, KaTO IMpeanpreMa MOAXOIIIIA MEPKH 32 HaMalsBaHe Ha Te3u
puckoBe 4pe3 muBepcuuKanug Ha mopTdeina OT HeABIKMMH MMOTH. Jlpy>KeCTBOTO WMHBECTHpPA B
pa3MYHU BUJOBE HEIBIKMMU HUMOTH B Pa3IMYHU PETHOHH M CEKTOPH, KaTo TOBa IoMara 3a
HaMaJsIBaHE Ha PUCKa, CBbP3aH C €BEeHTyaJTHU MPOMEHH B TTa3apHUTE IIEHU U HaeMUTe.

Kpeoumen puck

W3naranero Ha /Ipy»XecTBOTO Ha KPEAUTEH PUCK € OTPAaHWYEHO JI0 pa3Mepa Ha OamaHcoBaTa CTOWHOCT
Ha ()MHAHCOBHTE aKTHBH, IPU3HATH KBM J[aTaTa Ha OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE.

Jpy>KeCTBOTO PENOBHO CIEAM 3a HEW3IBJIHCHUE Ha 33IbJDKCHHATA HA KIMEHTHTE CH M HA JIPYTH
KOHTPareHT! KbM HET0, YCTAaHOBEHU MHIMBUAYaJTHO WIM HA IPYNH, U W3M0I3Ba Ta3u HHOpMaIys 3a
KOHTpOJI Ha KpeauTHHs puck. [lo oTHOIIEHHEe HA THPrOBCKUTE U IPYTH B3eMaHUs, JpyX ecTBOTO HE €
W3JI0’KEHO Ha 3HAYNTENECH KPEAUTEH PUCK KbM HUTO €UH OTAEIECH KOHTPArcHT.

JpykecTBOTO HsAMa 00€3MeUeHMsI, IbPKAHU KaTO rapaHIfys 3a (HUHAHCOBUTE CH aKTHBH.

Jluxeuoen puck

WuBecTupaneTo B HEIBWXKUMHM HMOTH C€ XapaKkTepu3upa C OTHOCHUTETHO HHCKa JUKBUIHOCT,
MOpOJieHa OT ToyisiMara TPYOHOCT NPH Ma3apHOTO pealu3upaHe Ha AakTHBUTE IO M3rogHa 3a
Jpy>XecTBOTO LieHa W OT ABJITUTE CPOKOBE 3a OCBLIECCTBSIBAHE HA MPEXBBPISHETO. ToBa ompenens u
CPaBHUTEIHO 0aBHOTO MPECTPYKTypHpaHe HA WHBECTUIIMOHHUS MOpTdeiin Ha JpyxkecTBoTo. 3a n1a ce
rapaHTupa Bb3MOXHOCTTA Ha [Ipy>KecTBOTO /a mocpelia peloBHO KPaTKOCPOUHUTE CU 3aIbJKCHHMS,
Ce HaJjlara BHUMATeJIHO OLIEHSIBAHE HA JIMKBUHOCTTA.

JIMKBUHUAT PUCK MPEJACTaBIIsIBA PUCKBT J[pyKeCTBOTO Ja HE MOXKE Jia TIOracu CBOUTE 3ab/DKCHUS.
Jpy>kecTBOTO HOCpelia HyKAUTE CH OT JUKBHIHHU CPEICTBA, KATO BHUMATEIIHO CJICAM BXOJAIINTE U
M3XOJISIM TApUYHH TIOTOIM, BE3HUKBAIIM B X0JIa HAa ONepaTHUBHATA JAeHHOCT. HyxauTe oT TUKBUIHU
CPEJICTBA CE CICAAT 3a PAa3IUYHU BPEMEBH IEPUOJIN — CKEIHEBHO U €XKECSIMHUYHO, KAaKTO U Ha Oa3aTa
Ha 30-1HEeBHH TIPOTHO3U. HyXIIMTe OT TUKBHUIHU CPEJCTBA B JBJATOCPOUEH IUIAH - 3a mepuoau ot 180
u 360 nHu, ce ompeaensT MeceuHo. HyxauTe OoT mapuyHU CPEACTBA Ce CPABHIBAT ChC 3aEMHTE Ha
pasnosnoxkeHue, 3a Ja ObJaT YCTAHOBEHH M3MHMINBIU WM JeGuuuTH. TO3U aHAIW3 ONMpenes Iaid
3aEMUTE Ha PA3MOJIOKEHHE I1IE ¢a JJOCTAThYHH, 3a J]a MOKPUAT HYKAUTe Ha J[pyKecTBOTO 3a mepuoja.

JpyKeCcTBOTO IbpKHU Mapu 10 OAHKOBU CMETKH, 3a Ja MOCPEIIa TUKBUIHUTE CH HY>KIU 32 TIEPUOIH 10
30 gHU.

Bauanue na ungprayuonnume npoyecu ewvpxy oeiinocmma na /Ipyscecmeomo

lNognmuata wHbmanums, W3MepeHa Ype3 XapMOHM3MpAHHUS WHAEKC Ha MOTPEOUTENICKHTE IIEHU
(XUIILT), ce oyakBa aa ce yckopu a0 3.8% B kpas Ha 2025 1. (cripsamo 2.1% B kpas Ha 2024 1.), a
CpeAHoroauIIHaTa nHdIanys 1a Bb3nese Ha 3.6% npe3 2025 r. (npu 2.6% npe3 2024 r.). OcHoBHHUTE
npouHdnanmuonnu ¢Gakropu 3a bearapus mpe3 2025 1. ca cBbp3aHM C BBTPEIIHA 3a CTpaHarTa
JMHAMHUKa, KaTO HApacTBaHETO Ha Pa3xoAWTe 3a TPy U BUCOKHAT PACTEK HA YACTHOTO NMOTpeOIICHHE,
KOETO II03BOJIABA ITBJIIHO IIPEHACSHE Ha IOBHUILEHUTE IPOMU3BOJCTBEHM pa3Xxoqu KbM KpaillHHTE
MOTPEOUTENH, KAKTO M MMOBHIIABAHETO HA JIMUHUCTPATHBHO ONpEICISIHATE [IEHH HA HIKOM CTOKH U
YCIyI'H W TIOTIOHEBUTE M3AENusA. B ChIIOTO BpeMme BBHIIHATA Cpefa Ie OrpaHW4yaBa oOImiara
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nH(pIanus B pe3yiTaT Ha 3aJI0’)KEHOTO B JOMYCKAaHHATAa TMOHIKEHHE HAa IIEHWTE Ha EHEPrHiHUTE
MPOAYKTH Ha MEXIyHAPOIHHUTE Ta3apH.

[la3apbT Ha HEIBMKUMH UMOTH € YacT OT TJo0aJlHaTa MKOHOMHYECKA CHCTEMa M KaTo TaKbB TOH
OTpa3siBa TCHJICHIIMUTE B CBETOBHATA MKOHOMHUKA U C€ BJIMSAC OT Pa3IUYHU (PAKTOPU C PETUOHAIHO H
MEXIYHApOJHO 3Ha4YeHHE. 3a pa3iuka oT (UHAHCOBUTE Ma3apH, KOUTO ca ObP30 JIMKBUAHMU, Ma3apbT
Ha HEJIBIDKUMHU UMOTH CE XapaKTepU3Upa ¢ Mo-0aBeH TEMIT Ha U3MEHCHHS. AMIUTHTYIUTE Ha POMEHU
B IIEHUTE HE Ca TOJKOBAa TOJEMH B CpaBHEHHUS C JPYrd Masapu. BcHYko TOBa XapakTepusupa
HEABIDKAMUTE MMOTH KaTO TPENNOYNTAHW W aTPaKTUBHU aKTHBH B CpaBHEHHE C JAPYTH KIACOBE
AKTHBH, KOETO 00YCIIOBU MHBECTUIIMOHHA aKTUBHOCT.

KbM parata Ha YTBBPKIABAaHETO HAa MEKIUHHHS CaMOCTOSTEIHHUS (DMHAHCOB OTYUET 3a W3JIaBaHE
JpyxecTBOTO cunTa, Y€ BB3MPHUETUTE METOIH 32 YIpPaBICHHUE, OCUTYpSIBAT HEOOXOAUMaTa CTENeH Ha
CUTYPHOCT, OCHTYpsIBallla HEMPEKHhCHATOCT HAa AEWHOCTTa M HAOIIOJCHWE, aHAJ M3 W OIEHKa Ha
PUCKOBETE M JHMKBUAHOCTTa Ha J[py>KECTBOTO, KAKTO W Y€ WH(G)IIANIMOHHHUTE NPOIIECH W BOWHATA B
YkpaiiHa He ca HOPOIHUITH OTPEOHOCT OT criennduIHa ITPOMSHA B TAX.

[Ipu HeobxoaumocT Jpy>KECTBOTO I IpeATprueMe JOMBIHUTEIHN ASHCTBUSA C IIesT oOe3reuaBaHe Ha
HEMPEeKbCHATOCTTA Ha PaOOTHUS TPOIIEC.

anpocu, C8bP3AHU C Kllumama u Opyzu €K0J/102Uu4HU ebnpocu

PBKOBOJCTBOTO aHANM3Mpa AETAHIHO BCHYKH PUCKOBE M TCHICHIMH, CBBP3aHU C KIMMATHYHHTE
NPOMEHH W JPYT'H EKOJOTWYHHU BBIIPOCH, KAaKTO M BIMSHUETO Ha JIEWHOCTTA Ha €MHTEHTa BBPXY
npoOyieMHTe, CBBP3aHU C KJIUMaTa. M3BeCTHH ca NMPOMEHUTE B 3aKOHOAATEICTBOTO, KOHTO ca B
PE3YTAT Ha KIMMATUYHUTE BBIIPOCH, HO HA TO3U €TaIll TC HE 3acAraT JUPCKTHO CKCIUIOATAlUMATA Ha
aKTHBUTE Ha JIpy)KeCTBOTO, HUTO MOPAKIAT 3aABIDKEHHs, C W3KIIOYCHHE Ha 3aJbJDKCHHUSTA 32
J0K/IaBaHe. Bb3MOKHO € ObeIy NPOMEHN B 3aKOHOATEICTBOTO WIIM IPOMEHH B OU3HEC MOJEIUTE,
KaKTO W B IIOBCIACHUCTO Ha HOTpC6I/ITCJ'II/I, TBProBCKU KOHTPArc¢HTH, KPpECAUTOPHU U MHBCCTHUTOPU 14
okaxkaT edekT BBpXy naeiiHocTTa Ha IIpemmep ®onm AJICUIl. Te Omxa ce orTpa3wim Ha
CTIpaBEJIMBaTa CTOMHOCT HA aKTHBUTE/TIACHBUTE HE3aBHCUMO JAlIl PUCKOBETE WM BH3MOKHOCTUTE,
CBbp3aHU C TAX, Ca pCalHh, WU MNpPCAIoIaracMu. P’BKOBOI[CTBOTO aHaJIM3vpa IbXXKHULIUTC Ha
JIpy’KeCTBOTO 3a Ja YCTaHOBH Jalli KIMMAaTUYHHUTE BBIIPOCH, OWXa MOBIMSINS OLEHKAaTa Ha
OYaKBaHHUTE KPEAWTHU 3aryOH. PHKOBOJCTBOTO CHINO Taka Mpepasriiefa ChIIECTBEHUTE NMPEUEHKH U
HECUTYPHOCTUTE IPU OLCHKUTEC, HAIIPABCHH! IPU U3TOTBAHCTO Ha MHAUBUIYAJTHUA q)HHaHCOB OTYECT, B
CBCTJIMHATa Ha PpCeryjJlaToOpHUTEC MCEPKHU, CBHP3aHU C KJIMMAaTa W CKOJOTHUYHHUTEC BBIIPOCH. Cnen
M3BBPILCHUS] aHAIN3 PBHKOBOJICTBOTO HE YCTAaHOBH CBHIIECTBEHM PHUCKOBE BBPXY JICHHOCTTA Ha
CEMHUTCHTA, CBbP3aHU C KJIMMAaTa U €KOJIOTHATA, U CUUTA, Y€ TE3U BBIIPOCU HAMAT CHUICCTBECHO BJIIMAHUC
BBbPXY WHIUBHIYaTHHs (HUHAHCOB OTYET Ha JpykecTBOTO.

IIpeaBukaano paseuTHe Ha /[pyxecTBOTO

OcHoBHaTa uHBecTulMOHHa Hen Ha [Ipemuep ®onx AJICULl e 3ama3BaHe W HapacTBaHE Ha
CTOWHOCTTAa Ha MHBECTUIIMMTE HAa aKIMOHEPUTE W IMOJydaBaHE Ha JIOXOJ upe3 auBepcuUKaius Ha
pucka u noptdeityia 0T HEIBMKUMHA UMOTH. [IpyKeCTBOTO MHBECTHPA B HEABMKUMHU UMOTHU (CTpajau U
3eMsi), Ha TepuTopusTa Ha PenyOnuka brirapus, kaTo upe3 TpeTo Juile 1o CMUCHIA Ha 4. 27, ai. 4
ot 3JICHULIJIC, ochliecTBsiBa €KCIUIOATAIlMSA HA MPUJAOOMTUTE MMOTH TMOCPEJCTBOM OT/IaBaHE IOJ
Haem/apeHna wid nponpaxda. JIpy)KEeCTBOTO ChINO Taka WHBECTHpPA B CICLUAIM3HPAHU JBIICPHU
JIpY’KeCTBa, 4pe3 KOWTO IIE€ CE OCHIIECTBABA EKCILIOATAIUS HAa MPHUIOOUTUTE OT TAX HEIBIKUMH
MMOTH KaTO TH OTJaBaT IOj HaeM, apeH/aa WM INpOJaBaT, WIM H3BBPIIBAT CTPOUTEIICTBO U
MoT00pEHMSL.

HpyxkecTBOTO MMa CIeIHUTE OCHOBHU MHBECTUIIMOHHU LEIIH:
» MpOJb/DKABAIIY MHBECTHIIMK U T€HEPUPAHE HA TOXOHOCT OT TSIX;
» HapacTBaHE Ha CTOMHOCTTA M Ia3apHAaTa IieHa Ha aKkIMHUTe Ha J[py»KeCTBOTO IpH 3ara3BaHe U
yBeITMYaBaHe Ha CTOWHOCTTA HAa COOCTBEHMSI KaITUTAT,
» WHBECTHPAHE B HEJBIKUMU UMOTH, OCUTYPSBAIIN CTAOUIHU TEKYIIU U ObACIIH TOXOH;



[Ipemuep ®oung AJCUL]
MesxauHeH caMOCTOsTeNIeH JOKIa 3a JeHHOCTTa
30 centemBpu 2025 1.

» nuBepcU(HIMpaHe HAa MHBECTULMOHHHUS MOPTHhEia B HEABIKAUMU HMOTH C IIeJ HamallsiBaHe
Ha HECUCTEMHUS PUCK Ha MHBECTUITMOHHHUS TOPTQEHIT.

JIpy’KecTBOTO MPEIBIIK/IA J]a MHBECTHPA CPEICTBA B HEJIBUKMMHU UMOTH C 1€ TIOTy4aBaHe Ha TEKYIIH
JI0XOIM OT JIOTOBOPH 33 HAa€M, OTCTBHIICHO MPABO Ha MOJI3BAaHE, KAKTO M Ype3 MPoaxkoa Ha T3 UMOTH
c oryiesl popMHUpaHe Ha CTaOUIICH JOXO/.

[Ipe3 2025 r. JIpy’ecTBOTO IIIe MPOIBIKK CTPUKTHO Jia HAOJI0aBa ChCTOSHUETO HAa MMOTHHSI 1a3ap B
Brearapus, kaTo IpoABIKY J1a C€ CTPEMU Jla MPUA00HMBA WM M3rpak]a MPOCKTH C BUCOKA BHTPEIIHA
HOpMa Ha Bb3BpamaemMocT. KimtodoB ¢akTop mpu n3dopa Ha MPOEKTH € TAXHATA JOKAIWA, ITapaMeTpl
3a 3acTposiBaHE, IOXOJHOCT OT HaeMH M JAPYrHd TIOKa3aTeld, OKa3Balld BIHMSHHE BBPXY
aTPaKTUBHOCTTa HA HEABWKUMUTE HMOTH. B TOTeHIMana Ha WMOTHTE, PBHKOBOJICTBOTO Ha
JpyXecTBOTO OTCSABa OCHOBHO CJICTHUTE (DaKTOPHU MPH B3EMAHETO HA MHBECTUITMOHHH PEIICHUS:

» JIpy>KeCTBOTO ce CTpEeMH KbM Ch3JaBaHE Ha TMPOSKTH C MaKCHMaJHAa BbB3BPAIlacMOCT 3a
WHBECTUTOPHUTE, HE3aBUCUMO JAJIA TE Ca B KIIUIIHU, THPTOBCKU, OPHC WM HHIYCTPUAITHU
MMOTH.

» JIpy’KecTBOTO HE IJIAHWpA Jla OrPaHWYaBa MHBECTHIMHTE CH JI0O KOHKPETHA JIOKAIUs, a IIIe
MPOIBIDKY J1a c€ BOAW IpH m300pa CH OT MOCTHTaHe Ha MaKCHUMallHa BBH3BpAIlaeMOCT 3a
aKIMOHEPUTE, CTIa3BaliKi HOPMUTE Ha OBITrapCKOTO 3aKOHOJATEICTBO U YCTaBa CH.

I[I/IpeKTop 3a BPBb3KH C UHBECTUTOPUTE

Ha3naueHHAT AMpEeKTOp 3a BpPB3Ka C HHBECTHTOPHUTE OCHINECTBABA €(PEKTHBHA BpPB3KA MEKIY
YIPABUTEIHUTE OPraHu Ha J[py>KeCTBOTO M aKLMOHEPUTE, KAKTO M C JIMLATA, NIPOSIBUIM UHTEpPEC Ja
MHBECTHPAT B IIGHHHTE KHIDKa Ha JlpykecTBoTo. ChINECTBEHA YacT OT HETOBUTE 3aIbJDKCHHS ©
CH3[JaBaHETO HA CHCTeMa 3a HMH(pOpPMHUpAaHE Ha aknuoHepuTe Ha JIpy’KecTBOTO, pa3siCHSABaHE Ha
IT'bJIHUA O6XBaT Ha mMpaBaTa UM U HAYMHHUTC HA C(i)CKTI/IBHOTO UM YIIpa)XHABAHC, B T.Y.: I/IH(bOpMI/IpaHe
3a pe3yiTaTuTe OT JeiHocTTa Ha J[pyKecTBOTO; MPOBEKJAHE M YUYacTHe Ha aKIMOHEPUTE B OOIIMTE
cbOpaHus; 3a03HaBaHe HA aKIIMOHEPUTE C PELICHUs], KOMTO 3acAraT TEXHU MHTEPECH; CBOEBPEMEHHO
nH(pOpMHUpaHe 3a JaTara, THEBHUS pell, MaTepHUaInTe U MPOEKTHUTE 3a pemeHus Ha O0moTo cropanue,
KaKTO M MOJbp)KaHe Ha Bpb3ka ¢ Komwucusara 3a (unaHcoB Ham3op u beiarapcka ¢onmosa Oopca,
KaTo OTroBaps 32 HABPEMEHHOTO M3MpalllaHe Ha OTYETUTE.

HupexTop 3a Bpb3KM ¢ uHBectutoputre ¢ [esn JlioOeHoB MBaHOB. Anpec 3a KOpECHOHISHUHMS: TP.
Bapna, yi. ,,Ilap Acer™ Ne 5, e-mail: office@4pr.eu

PaskpuBane Ha peryjupaHa nHgopManusi

[pe3 2025 r. dpyxkecTBOTO pa3kpuBa perynupana napopmaius npes Investor, X3 u EUC.

[pemuep ®oun AJICHUL] mybnukysa BeTpemHa nHdopmanus 1o 4wi.7 ot Permament (EC) 596/2014
OTHOCHO OOCTOSATEJICTBATa HACTBHIMIN Mpe3 ChOTBETHOTO TpuMeceure. Tasu mHopMalms Moxe Jaa
ObJlc HAMEpPEeHA Ha MHTEPHET-CTpaHuIaTa Ha J{pyxectBoTo: http://4pr.eu/bg/?page id=89

I/IH(l)OpMaIII/Iﬂ 34 CKVIIOYCHUTE CHIIECTBCHH CACJIKU U TAKUBA MEKAY CBbP3aHU JIMLA

[lo-3HauuMHUTEe CHLOWTHS CIICICTBUE OT OTHOIIEHHUS C KOHTPAreHTH Ipe3 Iepuojia ca ONUCAaHH B
pPaMKHUTE Ha BaXKHU ChOMTHS MPEJACTABEHU MO-TOpE.

Hpyru

Kem 30 cenremBpu 2025 r. Jlpy’XecTBOTO HE € 3aBEeXIajl0, HE € CTpaHa, NPUBJICUEHO WU
3aMHTCPECOBAHO JIUIEC, I'PAXKIAHCKHU HUINCH WJIW OTBETHUK, YaCTCH OOBMHUTEN WU THKUTEI U cpeury
HEro HsMa 3aBEJeHM W/WIM BUCSIIM ChACOHH, aJIMUHHUCTPATHBHU WM apOMTpPaKHU MPOU3BOJICTBA,
Kacaellly 3a/bJDKEHUS WM B3eMaHUs B pa3Mep Hai-Manko 10 Ha cTo OT cOOCTBEHHUS My KamuTall.

ANTONIA ANTONIA STOYANOVA
STOYANOVA  VIDINLIEVA
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