MG)KI[I/IHGH CaMOCTOATCIICH JOKJIaJd 3a I[CfIHOCTTa
MMPEMUEP ®OHJT AJICULL

31 mapt 2026 T.

I'IPEMI/IEP DOHA



[Ipemuep ®oung AJCUL]
MexInHEH caMOCTOSTENEH TOKIA 38 IeHHOCTTa
31 mapt 2026 T.

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 1ie, u3nazeH oT Komwucusra 3a ¢unancos Hamzop ¢ Ne 19-JIMCI] or 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

Kem 31 mapt 2026 r. perucTpupaHusT KanuTaa Ha JIpy>KeCcTBOTO € MpeBaJyTHpaH B €BpO IO
¢ukcupanus kypc ot 1.95583 neBa 3a 1 eBpo. Kanuranst Ha [pyxecTBOTO € pasmpeneicH B 1 799
999 6post OOMKHOBEHH O€3HAJMYHU aKUHWW C MPAaBO HA TIJlac, AMBHUIACHT M JIMKBUAALMOHEH ISl
Jpy>XKecTBOTO HE MPHUTEXKaBa COOCTBEHH AKLIUH.

Axnunte Ha J[pyxecTBOTO ca peructpupanu Ha bwirapcka ¢ongosa 6opca A/l u ce ThpryBaTr Ha
ocHoBeH nazap (BSE), cermeHT 3a npyskecTBa chC crienuaiHa MHBeCTHLIMOHHA 1en. [pe3 nepuona ca
npexBhpieHn o010 157 Opos akuuu. [locneqnure caenku ¢ akuu Ha J[pykecTBoTo ca ot 27 Mapt
2026 r. Ha uena ot 7,50 eBpo. Ha aKIusl.

Hsma cioyxurenn Ha [IpyXecTBOTO, KOWTO C€a M HEroBM axkUMOHepH. JpykecTBOTO HAMA
MPEJOCTaBEHU ONLMHU BbPXY HErOBH LICHHM KHMXKA M HSAMa aKLUHUOHEPH ChC CIELUATHH KOHTPOJIHHU
npasa.

Kbm 31 maprt 2026 r. akunonepute Ha JlpyKecTBOTO, IpUTEXaBally Haj 5 % OT kanurTajga My ca
CJICJIHUTE:

AKIuoHep Bpoii akumu ¢ % ot kanuTana Ha4uu Ha npuTexkaBaHe
NpaBo Ha rjac
Heo Jlonnon Karmmran A/l 925 496 51.42 [psixo
VIO IIKB-Cuna 122910 6.83 [Ipsixo
58.25

IIpe3 nmepuona [Ipy’ecTBOTO HE € MPUAOOUBAIIO U MPEXBBPISIO COOCTBEHU akIuu W KbM 31 mapt
2026 r. He mpUTEKaABA COOCTBEHU aKITHH.
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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 YIpaBJieHUETO Ha JIpykecTBOTO U 3a HeroBoTo Objeme. Kem 31 mapt
2026 1. Ha yOpaBUTEIHATE OpPraHu Ha J[py>XECTBOTO HE € M3BECTHO W TOCIETHUTE HE Ca 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

OuHAaHCOBUAT pe3yaTar ot aerHoctTa Ha [Ipemuep @ong ACHL, kem 31 mapt 2026 1. € 3aryba B
pa3smep Ha 254 xui. eBpo (31 mapt 2025 r.: 3aryba B pa3mep Ha 214 xui. eBpo).

CymMmara Ha aktuBuTe Ha JpyxectBoTo K6M 31 Mapt 2026 1. e 34 926 xumi. eBpo, A0Kato KbM 31
nexkemBpu 2025 1. e 35 151 xun. eBpo Ilapuuanute cpeactBa kpM 31 mapt 2026 1. ca 374 xmi. eBpo.
(xpM 31 nexemBpu 2025 1.: 218 Xu1. €Bpo).

[TacuBute kbM 31 Mapt 2026 1. ca B pa3Mep Ha 24 664 xui. eBpo, Jokato KbM 31 nexemBpu 2025 1. ca
B pa3mep Ha 24 635 xui. eBpo

CobctBenunsaT kamutan Ha JpyxectBoro kbM 31 mapt 2026 r. e Ha ctoiiHOCT 10 262 Xmin. epo (31
nexkemBpu 2025 r.: 10 516 xuin. eBpo).

Ba:kHu Hay4YHHU H3CJIEIBAHUS U Pa3pPadoTKH

JpykecTBOTO HE € OCHIIECTBABAIO HAYUHH U3CIIEABAHUS U pa3pabOTKH.

CrJ11I04€eHM I0TOBOPH, MOETH AHTAKMMEHTH M BaKHHM CHOUTHS Mpe3 MbLPBO Tpumeceune Ha 2026
..

v ChbriacHo 3aKOH 3a BbBEK/IAHE Ha eBpoTO B Pemy6iuka Breirapus, cuurano ot 1 sryapu 2026
r., opUIyaNHaTa MapuyHa eJUHMLA U 3aKOHHO IUIATeXHO cpeacTBo B PenyOnuka brirapus e
eBpoto. DukcupanusaT ooOMeHeH kypc ¢ 1,95583 nepa 3a 1 eBpo. PrkoBojCTBOTO cumTa, Ye
IpoMsHaTa HAMAa Ja MMa OTPHLATENHO BB3ACHCTBHE BBPXY (MHAHCOBOTO CBHCTOSIHME Ha
HdpyxecTBOTO.

v" Ha nposeneno Ha 6 sryapu 2026 r. 3acenanne Ha ChbBeTa Ha JUPEKTOPUTE Ha Bhirapcka
¢dongoBa 6opca AJl e B3eTo pelieHue Ja A0MycHe 10 ThproBus Ha CerMeHT 3a o0Nuranuy Ha
OcnoBHus mazap BSE, emucus obnwramuu ¢ ISIN kog BG2100037253, cuntano ot 9 ssHyapu
2026 .

v' B kpas Ha Mmecen ¢espyapu 2026 T. Bb3HUKHAXA T'€ONOJMTHYECKUA CHLOWTHS, CBBP3aHU C
BOCHHU nelcTBUA B bmms3kusa m3Tok, 3amouHany Ha 28.02.2026 1., KOMTO A0BEAOXa IO
MOBULICHO HAIIPEXEHUE B PErMOHA U CH3/aZ0Xa HECUT'YPHOCT B IJI0OaJHATa MKOHOMHYECKA
cpena. Te3u cBOMTHS MoOraT Jga OKaXaT BIHMSHHE BBPXYy HWKOHOMHKHTE B EBpoma,
BKJIIOYMTEJIHO Ype3 ITOBUIIABAHE HA LIEHUTE HA CHEPTUIHNTE pecypcH, NH(IaunOHEeH HATHUCK,
KaKTO M KojeOaHWs Ha (PMHAHCOBUTE Ma3apH W 3aTPyAHEHHS BbB BEPUIHTE Ha JIOCTaBKU.
JpyXecTBOTO HsMa TMIPEKH eKCIIO3UIIMA KbM 3acerHaTusi peruoH. [loTeHmuanHoTO
BB3JICHCTBUE BHPXY JCHHOCTTa My c€ O4YakBa Ja Ob/ie NPEAMMHO KOCBEHO, Ype3 BIIHSHUC
BBPXY LICHUTE Ha EHEPIrUUHUTE PeCypcH, HH(IAMATa, NKOHOMHUYECKaTa akTUBHOCT B EBpona
W Ta3apHUTE YCJIOBHsI B CEKTOpPAa Ha HEABIXKHMUTE HUMOTH. EBEHTyalHO BIOIIaBaHe Ha
MaKpOMKOHOMHUYECKaTa cpefa OM MOTIIO Jia OKaKe BIHMSHUE BBPXY THPCEHETO HAa HWMOTH,
HUBaTa Ha HaeMUTe, JMKBUIHOCTTA Ha Ta3apa W OLEHKUTE Ha UMOTHTE. Te3u dakTopu ce
B3€MaT IMPEIBUA OT PBKOBOJICTBOTO IPU HM3BHPIIBAHE HAa KIHOYOBH CUETOBOAHHU IPELEHKH.
KbM natara Ha M3roTBsIHE HA HACTOSIUS CAMOCTOSATENIEH (PMHAHCOB OT4eT J[pyKeCTBOTO HE €
HUICHTU(DUIIMPATIO CHIIECTBEHO MPSIKO BB3ICHCTBHE OT KOH(IUKTA BBPXY (PMHAHCOBOTO CH
cberosHue. [lopaan ITUHAMUYHUS XapakTep Ha CUTyalusTa HE MOXe Aa ObJe HanpaBeHa
HQ/IeK/IHA KOJMMYECTBEHA OllEHKAa Ha TMOTCHIUANHHA ObJell e(eKT, Karo pPHKOBOACTBOTO
MpoABIDKaBa Ja HaOIr0IaBa Pa3BUTHETO HA 0OCTaHOBKATA.

v' Tlpe3 mecer mapt 2026 r., JIpyKeCTBOTO € CKIFOUYMIIO HPEBAPUTEIIEH JOTOBOP 3a Mpoaaxkba
Ha cOOCTBEHM HEABM)KUMH UMOTH, Haxosmu ce B Tp. IlepHuK.

Puckose

Banymen puck

C,Z[CJ'IKI/ITG Ha I[p}I)KCCTBOTO CC OCBHLICCTBABAT CBPO. Hpe3 OTUYCTHHUA NCPpUOO ﬂpyx(eCTBOTO HE €
HU3BBPUIBAJIO CACIIKU B Ipyra BaJIyTa U IOpaJiu Ta3u MpUIruHa HC € OUJIO M3JI0KEHO Ha BAJIyTCH PUCK.
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Jluxeen puck

IMonutnkara Ha JIpy»KecTBOTO € HacOYeHa KbM MUHHMHU3UpPaHE Ha JIMXBEHUS PUCK MPU IIBITOCPOYHO
(¢mHaHcupaHe. JlpyKeCTBOTO € CTpaHa IO OOJMTAllMOHEH 3aeM M OaHKOBH KPEIUTH C JIUXBEH
MPOLICHT, KOWTO € 3aBUCHM OT HHMBaTa Ha pe()epPCHTEH JIMXBEH MPOIICHT MO KPEAUTH Ha KOPIIOPATUBHU
KJIMeHTH, 0a30B jguxBeH mporeHT M 6-meceuynnss EURIBOR, koero maBa OCHOBaHMS 3a aHAIN3 Ha
[TOTEHIIHAJICH JIMXBEH PHUCK.

PvroBoacTBoTO Ha [py:KecTBOTO TEKyIIO0 HaOMIOJaBa M aHAIM3UpPA EKCIIO3UIMATA, W3JI0KEHa Ha
JUXBEH PHUCK, CIPSMO TMPOMEHHTE B JIMXBEHUTE paBHUINA. CHMyIHpar ce pa3iuyHH CICHApPHH Ha
pedmHaHCHpaHe, TTOHOBSIBAaHE Ha CHINECTBYBAIIHN IMO3WIIMN U alTepHATHBHO ¢uHaHCHpane. Ha Oaza
Te3W CIEHApHH, ce M3MepBa U edekTa BbpXy (PMHAHCOBHS pe3ydTaT U COOCTBEHHUS KamuTal IpU
MIPOMSIHA HA JIMXBEHUS MPOLIEHT.

Lenoeu puck

JpyXecTBOTO € M3I0KEHO Ha PUCK OT MIPOMEHHU B Ma3apHUTE IIEHW HAa WHBECTULMOHHU UMOTHU U Ha
LEeHUTe Ha camMuTe HaemH. lla3apbT Ha HEOBWKUMH MMOTH € YacT OT TJo0ajHaTa MKOHOMHYecKa
cucTeMa M KaTo TakbB TOM OTpa3siBa TCHACHLUMHUTE B CBETOBHATA MKOHOMUKA U CE BJIMSC OT Pa3JIn4HU
(akTOpH C PETMOHAIHO M MEXIYyHAapOAHO 3HaueHHe. JpyKecTBOTO MEPUOAWYHO MPaBH Nperie] Ha
Ma3apHUTE 1IEHHU, IO KOUTO Mpejyiara YCIyruTe CH, CIIpSIMO OOIIMTE IICHOBH PaBHUINA B CTpaHaTa, 3a
Jla MOXE IIPH HEOOXOAMMOCT Jla C€ M3BBPILAT IUIABHO M MOCTEIIEHHO KOPEKIMH Ha TEe3H LEHU. 3a
pasnuka oT (PMHAHCOBWUTE Ma3apH, KOUTO ca ObP30 JMKBUIHH, Na3apbT HAa HEABWKHMU HUMOTH CE
XapaxkTepusmpa ¢ 1mo-6aBeH TeMIT Ha U3MEHEeHUs. AMILUTUTYIUTE Ha TIPOMEHH B [ICHUTE HE ca TOJKOBA
rojeMH B CpaBHEHHMs C Jpyru mnaszapu. Bcuuko ToBa XapakTepuszupa HEIBHKHUMHUTE UMOTH KaTo
NPENOYNTaH! M aTPaKTHBHU aKTUBU B CPaBHEHUE C JPYTU KJIACOBE aKTHUBH, KOETO OOYCIOBSIBA
WHBECTULIIOHHA aKTHBHOCT.

MaxkpornKOHOMHYECKH (aKTOpH, KaTo HHGIaus, 6e3paboTriia 1 ”KOHOMHYECKH PACTEXK, CHIIO MOTAT
7la BIMSAT HA IIEHUTE Ha HEIBIDKUMHUTE UMOTH. Brcokara mH(manms Moxe 1a I0Be/e 10 yBeTHIeHHe
Ha [IEHUTE HA CTPOMTEITHUTE MAaTEPHAIN M PaOOTHATA PhKa, KOETO B KpaiiHa CMETKA MOXKE J1a TIOBHIIH
LEHUTE HA HEIBW)KUMHUTE UMOTH. J[pyru BayKHHM aclieKTH, KOUTO TpsiOBa Ja ce B3eMmar MpeaBuj, ca
neMorpadcKuTe TCHACHIWH, TEXHOJOTMYHUTE WHOBAIMH, TI'CONOJMTHYCCKUTE CBOUTHA W
eKoornyHuTe prckoBe. OOCHKIAHETO HA Te3W (PAKTOPH MOXKE Ja MOMOTHE 3a pa3OMpaHeTo Ha IIo-
MIMPOKHS KOHTEKCT 1 32 yIPABJICHHETO Ha IIEHOBUSI PUCK IPH MHBECTUIIMU B HEJIBHYKMMHU UMOTH.

PvroBozcTBOTO MaeHTH(DUIMpA, OLEHSIBA M YNpaBisiBa Pa3IMYHUTE BHJIOBE PUCKOBE, CBBP3aHU C
MHBECTULIMHUTE B HEJBIDKUMU MMOTH, KAaTO NpEANpHUEMa MOAXOIAIIY MEPKU 3a HaMajsBaHE HA TE3U
pHUCcKOBe upe3 auBepcuuKaiys Ha nopTdeiina OT HEABHKUMH UMOTH. J[py>KECTBOTO MHBECTHpa B
pa3JINyHU BUJOBE HEJIBWKHMH HMOTH B PAa3JIMUYHU DPETHOHM U CEKTOpH, KaTO TOBAa IloMmara 3a
HaMaJIsSIBAaHE HA PUCKA, CBbP3aH C €BEHTYaJIHHU IIPOMEHU B [Ia3apHUTE LIECHU U HAEMHUTE.

Kpeoumen puck

W3naranero Ha JIpy»ecTBOTO Ha KPEAUTEH PUCK € OTPAHUYEHO JI0 pa3Mepa Ha OaiaHcoBaTa CTOWHOCT
Ha (UHAHCOBUTE aKTHBH, MPU3HATH KbM JIaTaTa Ha oT4YeTa 32 GUHAHCOBOTO ChCTOSHHE.

JpyKeCcTBOTO PENOBHO CIEAM 3a HEU3IBIHCHUE Ha 3aIbJDKCHHATA HA KIMEHTHTE CH U HA JIPYTH
KOHTpareHTH KbM HETO, YCTaHOBEHU MHIMBHUIYallHO WIM Ha IPYyINH, U U3M0J3Ba Ta3u MH(popMaIms 3a
KOHTPOJI Ha KpeAUTHHs pUCK. 1o OTHOIIEHNE HAa THPrOBCKUTE U IPYTH B3eMaHus, [[py’eCcTBOTO HE €
H3JI0KEHO HA 3HAYUTENECH KPEIUTEH PUCK KbM HUTO €IUH OTAEJICH KOHTPareHT.

JpykecTBOTO HsIMa 00€3MeUeHMsI, IbPKaHKU KaTO rapaHius 3a (HMHAHCOBUTE CH aKTHBH.

Jluxeuoen puck

WHBecTupaHeTo B HEIBM)KMMH HMOTH C€ XapakTepu3Hpa C OTHOCHTEIHO HHCKAa JIMKBUAHOCT,
MOpOJieHa OT ToyisIMara TPYAHOCT NPH Ma3apHOTO pealu3upaHe Ha AakTHBUTE IO M3rogHa 3a
JIpy’KeCTBOTO LiIeHa M OT ABJITUTE CPOKOBE 3a OCBHIIECTBABAHE Ha MpPEXBBbpIIHETO. ToBa ompenens u
CpaBHUTEIHO 0ABHOTO TPECTPYKTYpHpaHe HA WHBECTUIIMOHHUS MOpTdeiin Ha JpyxkecTBoTo. 3a na ce
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rapaHTupa Bb3MOXKHOCTTa Ha JIpy>KECTBOTO Jia Mocpelia peloBHO KPATKOCPOUHUTE CU 3abJKCHHS,
Ce Hajara BHUMATEITHO OLCHSIBAHE HA JIMKBUIHOCTTA.

JIMKBUIHUAT PUCK MPEACTaBIsIBA PUCKBT [[py»KECTBOTO Ja HE MOXKE Jla TIOracu CBOUTE 3abJDKCHUS.
JpykecTBOTO TOCpela HyKAUTE CH OT JUKBHHU CPEICTBA, KATO BHUMATEIIHO CJICAH BXOJAIINTE U
M3XOISIM TApUYHH TIOTOIM, BE3HUKBAIIH B X0JIa Ha ONlepaTHBHATA JeHHOCT. HyXauTe oT TUKBUIHU
CpeACTBa ce CIEAIT 3a pa3InYHA BPEMEBU NIEPUOH — €KEAHEBHO U €XKECeIMUYHO, KaKTO U Ha 0a3zaTta
Ha 30-aHEeBHM MporHO3u. HyXauTe OT IMKBUIHU CPEACTBA B JBJITOCPOUCH IUIaH - 3a repuoau ot 180
u 360 mHU, ce ompemensaT MecedHo. HyXIuTe OT mapudHU CpeicTBa ce CpaBHABAT ChC 3a€MHUTE Ha
pasnoynoxkenue, 3a Ja ObJAT YCTAHOBEHW M3NHMINBIU WM Je@uuuTH. TO3U aHAIW3 ONpenels Iaiu
3aeMUTE Ha Pa3IOJIOKEHHE TIIe ca JIOCTATHYHH, 32 J]a MOKPUAT HYXKAUTe Ha J[pyKecTBOTO 3a mepuoja.

JIpy’>KecTBOTO Ibp>KU TIAPH 10 OAHKOBU CMETKH, 32 Jia IIOCPEIa JIMKBUIHUTE CH HYKIH 33 TICPHOIH 10
30 muU.

Bnuanue na ungpnayuonnume npoyecu 6vpxy oennocmma na /lpysz#cecmeomo

OuakBaMe roAuIIHAaTa WHGIANM, U3MEPEHa 4Ype3 XapMOHH3MpaHHA HHICKC Ha MOTPEOUTEIICKHUTE
uenn (XUIIL), e 1 ma ce yckopu 1o 4.0% B kpast Ha 2026 r. (cupsamo 3.5% B kpas Ha 2025 T1.),
JIOKaTO CpeIHOroAMIIHATa MH(Iauus ce oyakBa Aa Bb3ie3e Ha 3.7% mpe3 2026 r. (mpu 3.5% mnpe3
2025 1.). OT cTpaHa Ha BBHITHATA MAKPOMKOHOMHUYECKA Cpeia OCHOBCH NpouHpanmoneH Gakrop ce
oyakBa /a ObJe LieHaTa Ha CypOBHs NETPOJI HAa MEKAyHApOIHMSA Ma3ap, KOATO 3HAYMTEIHO HapacHa
IIpe3 MapT BCJIEACTBHE Ha €CKajalusITa Ha HanpexeHneTo B biauskus n3tok. OuakBa ce Te3u Mpouecu
Jla UMaT CBINECTBEH MpPsIK eEeKT BbPXY LIEHATE HA TPAaHCIOPTHHUTE ropusa mpe3 2026 r., KoiTo 1a ce
MPeHeCce KOCBCHO BBPXY IIGHUTE HA JIPYTd OCHOBHU TPYNHM Ha MOTPEOMTENCKATa KOIIHHUIA, KATO
XpaHute ¥ Oa3UCHHUTE KOMIIOHEHTH, Mpe3 BTOpaTa I[IOJOBMHA Ha ToAMHATa. Bbrpemnara
MaKpOMKOHOMHUYECKa Cpella Ce OvYakBa Ja MPOABIKM Ja OKa3Ba MPOUH(]IANMOHEH HATUCK dYpe3
HApacTBaHETO HA Pa3XOJUTE 3a TPYJ Ha eIWHHIA MPOAYKIHS U CHIHOTO YaCTHO MOTPEOJIeHUE, KOETO
MIO3BOJISIBA BUCOKA CTETEH Ha MPEHACSHE Ha MOBHUILICHUTE IMPOU3BOACTBEHH PA3XOAU BbPXY KpaiHHUTE
notpeburerncku uexu. IIpes 2027 r. ouakBame uHpanusata na ce 3ab6asu 10 3.0% B Kpas Ha nepuona
u 10 3.2% cpemHo 3a roauHaTa, Karo 3a0aBSHETO Ha CPEAHOTOAMINIHATA WMHGIIANHUSA € 00YCIOBEHO
[JIABHO OT CHEPruiHWTE KOMIIOHEHTH, NPH KOUTO PAcTEeXbT Ha LEHUTE Ce O4YakBa Aa ce 3a0aBu
3HAYUTEITHO TOopaan BHCOKaTa 6a3a ot 2026 r., mokaTo WH(MIAMATa MPU yCIyTUTe Ce O4YakBa Jia
ocTaHe ycToiuuBo Bucoka. [Ipe3 2028 r. ouakBame cpeaHorouiHaTa uHdGaius 1a Bb3jiese Ha 3.2%,
KaToO C€ O4YaKBa I/IH(bJ'IaHI/IHTa IIpyu BCUYKKU OCHOBHU IMMOAKOMIIOHCHTH Ha HOTpe6I/ITeJ'ICKaTa KOIIIHUIIa Ja
ce 3a0aBM CHPsIMO MPEAX0JHATA TOJJMHA, C U3KIIOUYEHHE Ha IpyIaTa Ha eHEPTrHIHUTE IPOTYKTH.

Ha3apLT Ha HECABUXKXHMMHW HUMOTH € YacCT OT riobagHaTa MKOHOMHYECKA CHUCTEMAa M KaTO TaKbB TOM
OTpassiBa TCHACHIUUTEC B CBETOBHATA MKOHOMMKA U CC€ BJIMAC OT pa3IMYHU q)aKTOpI/I C PpETUOHATIHO U
MCKAYHApOJAHO 3HAYCHHUC. B YCJIOBUATA Ha TCKYyLIlaTa I/IH(l)J'IaI_II/ISI, asapbT Ha HCABWXXHUMHU HMOTHU
3alia3y CBOATA POJId Ha NPCATIOYNTAH AKTHUB 3da CbXPAaHCHUC Ha CTOMHOCTTA. prmeCTBOTO oT4yuTa, 4€
IMo-HHUCKaTa BOJATHJIHOCT Ha TO3M CCEIMCHT CIIPAMO (bI/IHaHCOBI/ITe masapu € CIOMOTHajla 3a
noAABPIKAHC HA crabuiHa MHBCCTHUIIMOHHA aKTHBHOCT.

KeMm pmaraTa Ha yTBBpXKIABAaHETO Ha MEXIUHHUS CaMOCTOSITEJICH (PUMHAHCOB OTYET 3a H3IaBaHe
JpyKecTBOTO cUHTa, Y€ BBH3MPHETUTE METOMH 3a YIIPABJICHUE, OCUTYPSABAT HEOOXOIUMAaTa CTEIEeH Ha
CUTYpPHOCT, OCHTypsBalla HENpPEeKbCHATOCT Ha JEeHHOCTTa W HAOIIOJCHWE, aHAIW3 M OIEHKa Ha
pHUCKOBETE W JHMKBHIHOCTTa Ha JpyKeCTBOTO, KakTO M uYe HMH(QIALUOHHHUTE IpPOLECH, BOilHaTa B
VYkpaiina, ceOuTHsTa B BiM3kus M3TOK M MpHeMaHETO Ha HOBaTa €MHHA €BpOIIeiCKa BajlyTa He ca
MOPOJIMITY TIOTPEOHOCT OT crenuUvHa MPOMSHA B TSAX. HEOOXOJUMHUTE JICHCTBUS 3a rapaHTHpaHe Ha
(uHaHCOBaTa CTAOWMIIHOCT M HENPEKHCHATOCTTA HA PAOOTHHUS TIPOIIEC.

HpI/I HCO6XOZ[I/IMOCT HPY)KGCTBOTO me npeanpueMe JO0MbJIHUTCIIHN JIEHCTBUSA C St o0Oe3meuaBaHe Ha
HCIMIPCKBCHATOCTTA HA pa6OTHI/I$I mnmponec.
anpocu, C8bP3AHU C Kliumama u 0pyzu €KO0J102u4HU ébnpocu

P’BKOBOL[CTBOTO aHaJIM3npa I[eTafIJ'IHO BCHYKHU PUCKOBEC W TCHACHIHWH, CBBP3aHU C KIIMMATUYHHUTC
IIPOMEHU U JPYIrW €KOJOTUYHHU BBIPOCHU, KAKTO U BIIMAHUETO Ha ﬂeﬁHOCTTa Ha EMHUTCHTA BBPXY
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mpobiieMuTe, CBBP3aHU C KiMMaTa. M3BeCTHH ca TPOMEHHWTE B 3aKOHOJATEICTBOTO, KOWTO Ca B
pe3yaTaT Ha KIMMAaTUYHUTE BBIIPOCH, HO HA TO3HM €Tall T€ HE 3acsArar JUPEKTHO €KCIUIOAaTalusATa Ha
aKTUBUTE Ha J[[pyKECTBOTO, HHTO MOPaXAAT 3aAbJUKCHUSA, C M3KJIIOYEHHWE Ha 3aJbJDKEHUSATA 3a
JokianaBaHe. Bb3MOXHO € ObJeIy MPOMEHH B 3aKOHOJATEIICTBOTO WU IPOMEHH B OU3HEC MOJICITHTE,
KaKTO ¥ B TOBEICHHETO HAa MOTPEOWTENH, THPTOBCKH KOHTPAre€HTH, KPEAUTOPHU W WHBECTHUTOPH 1A
okaxxaT edekT BbpXxy naciHocTTa Ha IIpemuep ®onnm AJICUIl. Te Ouxa ce orpaswiu Ha
CIpaBe/IMBaTa CTOWHOCT Ha aKTHBUTE/TIACUBUTE HE3aBHCHUMO JIAIM PUCKOBETE WIIM Bh3MOXKHOCTHUTE,
CBBP3aHU C TiIX, Ca PEATHU, WIA MpeAnoiaracMu. PBKOBOACTBOTO aHAIM3UPA UIBKHULUTE Ha
HpyXecTBOTO 3a [a YCTaHOBM JalHM KIUMATHYHUTE BBIPOCH, OWXa MOBIMSIMS OIICHKaTa Ha
OYAKBAHUTE KPEJAMTHU 3aryOu. PBKOBOJICTBOTO CHINO Taka Ipepasriiefia ChIIECTBEHUTE MPELICHKH H
HECUTYPHOCTHTE TIPH OLIEHKUTE, HAPABEHH MPU W3TOTBIHETO HA MHIWBUAYATHHUA (MHAHCOB OTYET, B
CBETVIMHATA Ha PETryJIaTOpPHUTE MEPKH, CBBP3aHU C KIMMaTa W EKOJOTHYHUTe BbIpocH. Cren
WU3BBPUIEHUA aHaiu3 PBKOBOACTBOTO HE YCTAaHOBM CHIIECTBEHH PHUCKOBE BBPXY AEHHOCTTAa Ha
€MUTEHTA, CBbP3aHU C KJIUMaTa U €KOJIOTHATA, U CUYUTA, Y€ TE3U BBIIPOCH HSAMAT CHILIECTBEHO BIUSHUE
BbPXY HHIUBUAyAIHUS (PUHAHCOB OTYET Ha J[pyx’ecTBOTO.

IIpeaBukaano passurHe Ha /[pyxecTBOTO

OcHoBuata wunBectunmonHa men Ha [Ipemuep ®onx AJICULl e 3ama3Bane u HapacTBaHe Ha
CTOMHOCTTA HA WHBECTUIIMUTE Ha aKI[MOHEPUTE W MONydyaBaHE Ha JIOXOJ 4pe3 JAuBepcHdUKaIus Ha
pHCKa 1 OpTQeiina OT HeABMKIUMHA UMOTH. JIpyKEeCTBOTO MHBECTHPA B HEJIBUYKUMH UMOTH (CTpajy U
3eMs1), Ha TepuTopusTa Ha Permybnuka bearapus, kato upes3 TpeTo JUIle 0 CMUCHIA Ha Wwi. 27, an. 4
ot 3ACULIJIC, ochlecTBsiBa €KCIUIOATALlMSA HAa MPUAOOMTUTE MMOTH MOCPEJCTBOM OT/JaBaHE IOJ
HaeMm/apeHJa WiH npojaaxoOa. JIpyKecTBOTO CHIO Taka WHBECTHPA B CHCIUAIM3UPAHU IBINECPHU
APYXKECTBA, YpC3 KOHUTO IIC CC€ OCHUICCTBABA CKCIJIOATAllMA Ha HpI/II[O6I/ITI/ITe OT T4aX HCIABHUKUMU
HMOTH KaTO TH OTAAaBAT MOJA HACM, apCHa WJIM NOpoJaBaT, WJIKW H3BBPIIBAT CTPOUTCICTBO H
OI00pEHMUSL.

JpyKecTBOTO UMa CJIEHUTE OCHOBHN MHBECTHLIMOHHH IIEIIN:

» TMpOJbIDKABAIM HHBECTHILIMH U TeHEpUpaHE Ha JOXOAHOCT OT THX;

» HapacTBaHE Ha CTOWHOCTTA M TIa3apHaTa [IeHa Ha aKIuuTe Ha J[py>KeCTBOTO NpH 3ama3BaHe U
yBeJIM4aBaHEe HAa CTOMHOCTTA Ha COOCTBEHUSI KaluTal;
WHBECTUPAHE B HEJIBU)KUMH UMOTH, OCHTYPSIBAIIIM CTAOMITHI TEKYIIH U OBJICIIN JTOXO0/IH;
JUBepCU(HUIIMPaHE HA WHBECTUIIUOHHHS MOPTQEia B HEIBMKUMHU UMOTH C IIeJI HaMallsiBaHe
Ha HECUCTEMHHMS PUCK Ha WHBECTULIMOHHUS MOPTQEH.

>
>

pr)KeCTBOTO npeaABMIKaa Aa MHBECTUPA CPEACTBA B HEABUKUMU UMOTH C 1ICJI IIOJIydaBaHC HAa TCKYIIU
JIOXOTM OT JIOTOBOPH 33 HAaeM, OTCTBIICHO MPABO Ha MOJI3BaHE, KAKTO M Ype3 MPojiak0a Ha T3 UMOTH
¢ orie/l popMupaHe Ha CTaOUIICH J0XO/.

Jpy>kecTBOTO IIe IPOABIDKYA CTPUKTHO J1a HaOIr0/1aBa ChCTOSHUETO Ha MMOTHHA Ta3ap B beirapus,
KaTo MPOIBIDKU Ja C€ CTPEMU Jia MPUA00MBA WIN M3TPaXxaa MPOEKTH C BUCOKA BBHTPEITHA HOpMA Ha
BBb3BpariaeMoct. KirouoB (akTop mpu u30opa Ha MPOSKTU € TAXHATA JIOKAIMs, IapaMeTpu 3a
3aCTpOsIBaHE, JOXOIHOCT OT HAEMU U JIPYTY MOKA3aTeu, OKa3Bally BIUSHUE BBPXY ATPAKTHUBHOCTTA
Ha HEJBIXKMUMUTE UMOTH. B moTeHuuana Ha UMoTHUTE, PBKOBOACTBOTO Ha JlpyKECTBOTO OTCsABa
OCHOBHO CJIeTHUTe (DaKTOpU IIPY B3€MaHETO HA MHBECTUI[MOHHU PEIICHHUS:

> HPY)KeCTBOTO CC CTPpEMHU KBbM Cb3JaBaHC Ha IMPOCKTU C MAKCHUMAJIHA Bb3BPAINIACMOCT 3a
HUHBCECTUTOPUTEC, HE3aBUCUMO NaJIl TC Ca B KWUJIUIIHU, THbPTrOBCKH, O(i)I/IC WM UHAYCTPpHUAIIHU
HUMOTH.

> I[I)Y)KGCTBOTO HC IUUIaHWpa Ja OorpaHnvdaBa MHBCCTHUHHMUTC CU NO KOHKPCTHA JIOKAllW:A, a MIC
OpoABbJDKA Ja C€ BOAM IIpU 1/1360pa CHh OT NOCTUTAaHC Ha MaKCHUMallHa BB3BpAllaCMOCT 3a
AKIIUOHEPUTE, crna3BaiiKu HOPMHUTE Ha 6’BHFapCKOTO 3aKOHOJATEJICTBO U yCTaBa CH.

JupexTop 3a Bpb3KH C HHBECTHTOPHTE

HaznaueHuaTr aOupekTop 3a Bpb3Ka C HHBECTHUTOPUTE OCBUICCTBSBA €(QEKTHBHA BPbB3Ka MEXKIY
YIIPaBUTEIHUTE OpraHu Ha J[py>KeCTBOTO M aKLIMOHEPUTE, KAKTO U C JULATa, NPOSIBUIM MHTEPEC J1a
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MHBECTHPAT B IIEHHHUTEe KHIDKA Ha JlpykecTBoTO. CBhINECTBEHA YacT OT HETOBUTE 3aIb/DKCHHS €
Ch3[IaBaHETO Ha CHCTeMa 3a MH(pOpPMHUpaHEe Ha akimuoHepuTe Ha JIPy’KeCTBOTO, pas3siCHSIBaHE Ha
MBJIHUS 00XBAT Ha MpaBaTa UM M HAYMHHUTE HA e()EKTHBHOTO WM yNpPaXKHSIBAHE, B T.4.. HHPOPMHUPAHE
3a pe3ynTaTuTe OT JAeiiHocTTa Ha J[PY»KEeCTBOTO; MPOBSKIAHE U YUaCTHE Ha aKIIHOHEPUTE B OOIIMTE
chOpaHus; 3aM03HaBaHe HA aKI[MOHEPUTE C PEIICHUsI, KOMTO 3aCATaT TEXHU HHTEPECH; CBOEBPEMEHHO
nHbOpPMHpPAHE 3a aTaTa, THEBHUSA Pell, MATEPHAINTE U MPOEKTUTE 3a perieHus Ha OOmoTo chopaHue,
KaKTO M TOJIbpKaHe Ha Bpb3ka ¢ Komwmcusara 3a ¢unaHcoB Ham3op u beiarapcka ¢onmosa Oopca,
KaTo OTroBaps 3a HABPEMEHHOTO M3IMpallaHe Ha OTYCTUTE.

Hupexrop 3a BpB3ku ¢ mHBecTUTOpUTEe ¢ [esH JlrooeHoB MBaHOB. Ampec 3a KOPECIOHACHIMS: TP.
Bapna, yi. ,,Ilap Acer™ Ne 5, e-mail: office@4pr.eu

PaskpuBaHe Ha peryjiMpaHa HH(OpMaLUs

[pe3 2026 r. dpyx)ecTBOTO pa3kpuBa perynupana napopmanus npen Investor, X3 u EUC.

[Ipemuep ®onn AJICHUL mybnukyBa BpTpemna nadopmanus no 4i.7 ot Permament (EC) 596/2014
OTHOCHO OOCTOATEJICTBATa HACTHIMIN NMpe3 ChOTBETHOTO TpuMeceune. Tasum mHopManus Moxe aa
ObJlc HAMEpPEeHA Ha MHTEPHET-CTpaHuIaTa Ha J[pyxectBoTo: http://4pr.eu/bg/?page id=89

I/IH(l)OpMaIII/Iﬂ 34 CKVIIIOYCHUTE CHIIECTBCHH CACJIKU U TAKUBA MEKAY CBbP3aHHU JIMLA

[lo-3HaunmuTe CHOUTHS CIIEACTBUE OT OTHOIICHUS C KOHTPareHTH Mpe3 Mepuoja ca OMUCAaHU B
pPaMKHTE Ha BaXXKHU CHOUTHS IIPEICTABEHH II0-TOPE.

Hpyru

Kobm 31 mapt 2026 1. [dpyKeCTBOTO HE € 3aBEXIaJ0, HE € CTpaHa, MPUBICYCHO WIN 3aHHTEPECOBAHO
JMne, rpaxiaaHCKyu HIICH WX OTBCTHHUK, YaCTCH O6BI/IHI/ITCH HWJIN TBXKHUTCI U CPCUly HEro HiAMa
3aBelIEHW W/WIIN BUCSIIM CHACOHHW, aJMUHHCTPATHBHUA WM apOWTPaXHU TPOHU3BOJCTBA, Kacaelld
3aJIbJDKEHUS WJIH B3eMaHusl B pa3Mmep Haii-mManko 10 Ha ¢TO OT COOCTBEHUS My KalUTall.
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