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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 yrpasiieHue ¢ rp. BapHna, yi. Llap 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 Hamzop ¢ Ne 19-JIMCI] 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
MenumxmbHT 1 EOO/I. banka — neno3utap ¢ Texcum bank AJl.

Kanuran

Kbm 31 mapt 2025 r. kanuranst Ha JpyxkectBoto ¢ 1 799 999 ns., pasnpenenen B 1 799 999 Gpos
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.

Axntunte Ha J[pyxecTBOTO ca peructpupanu Ha bwirapcka ¢ongoBa 6opca A/l u ce ThpryBaTr Ha
ocHoBeH nazap (BSE), cermeHr 3a npyxecTBa che clieniMalHa HHBECTHLMOHHA 1ien. IIpes nmepuona ca
pexBBpIeHN 00110 24 675 Opost akuuu. [locneqnure caenku ¢ akiuu Ha J[py»)ecTBoTo ca oT 26 MapT
2025 r. Ha nena ot 14.00 nB. Ha aknus.

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 31 mapr 2025 r. aknpoHepure Ha JIpykecTBOTO, IpUTEkKaBaly Hal 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 122 910 6.83 [psixo
58.25

[Ipe3 mepuoana [pykecTBOTO He € MPUAOOMBAIO M HPEXBBHPIUIO COOCTBEHM akUMU U KbM 31 Mapr
2025 r. He mpuTex)aBa COOCTBEHU aKIUH.
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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 CIEIMaliHa HHBECTUIIMOHHA IeJT pa3lpeieisT 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
WHBECTUIIMOHHATA OONIHOCT B YINpPAaBJICHUETO Ha JIpy)KecTBOTO W 3a HeroBoTo Objemie. Kpm 31
nexkempu 2024 r. Ha ynpaBUTEIHUTE OpraHu Ha JIpy>KeCTBOTO HE € M3BECTHO W IOCIIEJHUTE 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

dunaHcoBUAT pe3ynrar ot feiHoctta Ha [Ipemuep @oun AJICULL, xkeMm 31 mapt 2025 T. e 3ary0a B
pasmep Ha 418 xun. nB. (31 mapT 2024 r.: 3ary6a B pasmep Ha 407 xui. JB.).

Cymara Ha aktuBute Ha J[pyxkectBoto kbM 31 mapt 2025 r. e 73 343 xumn. nB., mokato keM 31
nexemBpu 2024 1. e 73 283 xuun. aB. [lapuunure cpeacrsa kbM 31 mapt 2025 r. ca 214 xui. 1B. (KbM
31 nekemBpu 2024 r.: 152 xui1. j1B.).

[TacuBute kpM 31 mMapt 2025 T. ca B pa3mep Ha 53 452 xui. nB., 1okaro kbM 31 nexemBpu 2024 1. ca B
pa3mep Ha 52 974 xui. nB.

CobcTBenusaT kanmutan Ha J[pyxectBoto kbM 31 mapt 2025 r. e Ha ctoiiHocT 19 891 xmim. nB. (31
nexemBpu 2024 r.: 20 309 xui. 18.).

Ba:kHu Hay4YHHU H3CJIEIBAHUS U Pa3pPadoTKH

JpykecTBOTO HE € OCHIIECTBABAIO HAYUHH U3CIIEABAHUS U pa3pabOTKH.
CKJII0YeHH T0TOBOPH, MOETH AHTAKUMEHTH M BA’KHH CHOUTHS NMPe3 0TUETHHUS TMEePHO:

v' Ha 31 suyapu 2025 1. ce nposene O61o0 cr0panue Ha obnuranuonepute Ha Ipemuep ®ona
AJICHULl. Cpbpannero Oemie MpOBENEHO MpPH CIa3BaHE HA MPEIBAPUTEIHO OOSBEHUS B
MOKaHaTa THeBEH pel. B pamkure Ha crOpaHueTo Oelle B3eTO peleHne, CBbP3aHo C IPOMSIHA
B 00e3meyeHWeTo 1O OONWTallMOHHUS 3aeM, TOpagd Haludue Ha JOCTHTHATO
cBpbxoOe3neueHne. B Tasm Bpb3ka, Oemie OCBOOOACHO o00e3medeHue, IMPeICTaBISIBAIIO
HEJBIKAM HMOT, Haxonasam] ce B c. SpebuuHa. Bewuku pemeHust ot mpoBeneHoTo OOIIO
cbOpaHue ca 00SBEHH B 3aKOHOYCTaHOBEHHUTE CPOKOBE, ChITIACHO M3MCKBAHUATA HA 3aKOHA 3a
myOnMaHOTO Mpeanarane Ha neHHu kHmwka (3I1ILHK).

v' Ha 12 ¢eBpyapu 2025 r. Komucus 3a (pUHAHCOB HaA30p OJ00PH IPOCIEKT 3a ITBPBHYHO
myOaMYHO Tpejyiarane Ha Bapantu B pazmep A0 1 000 000 (exuH MUIHOH) Oposi OC3HAIUYHH,
MOMMEHHH, CBOOOJHONIPEXBBPIISIEMH BapaHTH ¢ emucruoHHa croinoct 0.01 (Hyna ieBa u enHa
CTOTHMHKA) JeBa Bceku BapaHT, ¢ ISIN koxg BG9200008241, xowto maBara mpaBo Ha
TUTYJISIPUTE Ha BapaHTH Jla YIPAXKHAT B S-TOIMUILEH CPOK MIPABOTO CH Aa 3alUILAT ChOTBETHUS
Opoii akuu OT 0a30BUs AKTHB HA BaApAaHTUTE 10 EeMHCUOHHA cTOMHOCT 14.50 (yeTnpuHageceTt
JieBa M NETAEeCEeT CTOTHMHKM) JIB. 32 aKLUs, IPH KOHBEPCHOHHO CHOTHOIICHHE BApPaHT/aKIHS
1:1, kouro Ilpemuep @oun AACHULL e nznane npu mocienBallyd yBEIUUYECHUS Ha KaluTala
cH, chriacHo penieHne Ha ChBeTa Ha JAUPEKTOPUTE HA JIPYKECTBOTO, B3ETO HA 7 HOEMBpPHU
2024 .

v Ha 6 mapr 2025 r. [Ipy>KeCTBOTO € CKJIFOYHIIO JOrOBOP 3a KPeAUT Ha cTorHOCT 1 900 XmiL. 1B,
c uen peprHaHCHpaHe Ha ChIIECTBYBAIIl 3aEM.

v' Ha 19 mapr 2025 r. € U3BBPIIEHO IBJIHO MOracsBaHe Ha CHUIECTBYBALIMS KPEAUT, ChITIACHO
yCIIOBHUSATA [0 HOBOTO (PMHAHCHPAHE.

PuckosBe

Banymen puck

Cnenkute Ha JIpy»KecTBOTO ce OCHIIECTBSIBAT B OBJITapckH jeBa M eBpo. [lpeasun ¢urcupanus
BaJlyT€H KypcC Ha JieBa KbM €BpoTO B choTHomieHHe 1 EUR = 1.95583 nB., BamyTHHAT pHCK 3a
JpyXecTBOTO € MUHUMHU3MPAH B MaKCHMAaJTHA CTETIEH.

Jluxeen puck

[TonutukaTa Ha pyXecTBOTO € HACOUEHA KbM MUHUMU3HUPAHE HA JUXBEHUS PUCK MPHU JBJITOCPOUHO
¢uHaHcupane. JIpyXeCcTBOTO € CTpaHa 1Mo OaHKOBH KpeauTH ¢ pe(EepeHTEH JUXBEH IPOLEHT 10
KpEIUTH Ha KOPIIOPATHBHY KJIIMEHTH, KOSTO J1aBa OCHOBAHMS 33 aHAIM3 Ha TIOTEHIINAJICH JINXBEH PHCK.
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PvroBoacTBOoTO Ha [lpy’KECTBOTO TEKyLIO HaONIOJaBa M aHAIM3UpPA EKCIIO3UIMATA, W3JI0KEHa Ha
JIMXBEH PHUCK, CIPSIMO NPOMEHHUTE B JIMXBEHUTE paBHUINA. CHUMyJIUpaT ce pa3jMdyHU CLIEHapuu Ha
peduHaHCHpaHe, TOJIHOBSBaHE HA CHUIECTBYBAIM MO3UIMH W alTepHATUBHO ¢uHaHCcupaHe. Ha 6aza
TE3W CLEHApHH, ce M3MepBa U edekTa BbpXy (PMHAHCOBHS pe3ydTaT U COOCTBEHHUS KamuTal HpU
MIPOMSIHA HA JIMXBEHUS MPOLIEHT.

Ilenoeu puck

JpyXecTBOTO € M3JI0KEHO Ha PUCK OT MPOMEHU B Ma3apHUTE LICHH HAa MHBECTUIIMOHHU MMOTH U Ha
[IEHUTe Ha camuTe Haemu. [la3aphT Ha HEOBM)KMMH MMOTH € 9YacT OT IJIo0ajHaTa MKOHOMHYECKA
CUCTEMa M KaTO TaKbB TOH OTpa3siBa TEHACHIMUTE B CBETOBHATA NKOHOMHKA ¥ CE BIHAC OT PA3IHIHH
(hakTOpU C PErHOHATHO M MEXKIYHAPOJIHO 3HaueHUe. J[py»KeCTBOTO MEPUOIUYHO MPABH TpEriea Ha
MazapHHUTE IeHH, 110 KOUTO Tpejyiara yCIyTuTe CH, COpAMO OOIuTe IIEHOBH paBHHUIIA B CTpaHara, 3a
Jla MOXKE TPH HEOOXOAWMOCT Ja C€ M3BBHPIIAT IJIABHO M TOCTETIEHHO KOPEKIMH Ha Te3W IeHH. 3a
pasnuka oT (pMHAHCOBWTE Ma3apH, KOUTO ca OBbpP30 JHMKBUIHM, Ma3apbT HA HEABWIKUMH UMOTHU CE
XapaKTepu3upa ¢ M0-0aBeH TEMIT Ha M3MCHECHUS. AMIUTUTYAUTE HAa TIPOMCHH B IIECHUTE HE Ca TOJKOBA
roJIeMH B CpaBHEHHS C JpyTHW Maszapu. Bcwdko ToBa XapakTepuswpa HEIBMKHUMHTE WMOTH KaTo
MPEeNMIOYNTAHN W aTPaKTHUBHH aKTHBH B CpPaBHEHHE C JIPYI'H KIACOBE aKTHBH, KOETO OOYyCIOBSBa
WHBECTUIIMOHHA aKTHBHOCT.

MaxkpornkoHOMHYECKH (HaKTOPH, KaTo HH aIus, 6e3paboTHIla 1 HKOHOMHYECKH PaCTeX, ChIIIO0 MOTAT
7la BIMSAT HA IIEHUTE Ha HEIBIDKUMHUTE UMOTH. Brcokara mH(manms Moxe 1a JoBe/e 10 yBeTHndeHHe
Ha IICHUTE HA CTPOUTEITHUTE MaTepHall U pabOTHATA pbKa, KOETO B KpaifHa CMETKa MOXKE Ja TIOBUILN
HOEHUTC Ha HCABMXXUMHUTEC UMOTH. I[pyFI/I Ba’XHH aCIICKTH, KOUTO Tpﬂ6Ba Ja C€ B3EMar mnpecaBuj, cCa
neMorpadcKuTe TEHACHIWH, TEXHOJOTMYHUTE WHOBAIMH, TI'CONOJIMTHYCCKUTE CBOUTHA W
EKOJIOTUYHHUTE pUCKOoBe. OOCHKIAHETO HA T3 (PAKTOPH MOXKE J1a MOMOTHE 3a pa30UpaHeTO Ha Io-
MIMPOKHS KOHTEKCT 1 32 yIPABJICHHETO Ha IIEHOBUSI PUCK NPH MHBECTUIIMU B HEJIBIKMMHU UMOTH.

PvroBoacTBOTO MAeHTH(DUIMpA, OLEHSIBA M YNpaBisiBa Pa3IMUHUTE BHIIOBE PUCKOBE, CBBP3aHU C
MHBECTHLIMUTE B HEJBMKMMH MMOTH, KaTO MpeanpHeMa MOAXOIAIA MEPKH 32 HaMalsBaHE Ha TE3U
pHUCKOBe upe3 AuBepcuuKays Ha nopTdeina OT HEABHKUMH MMOTH. Jpy>KECTBOTO MHBECTHpa B
pa3IMYHU BHUAOBE HEIBIKMMHM WMOTH B PasIU4YHUA PETHOHM M CEKTOPH, KAaTo TOBa IoMara 3a
HaMaJIsIBaHE Ha PUCKa, CBbP3aH C €BEeHTyaJHU POMEHH B Ma3apHUTE LIEHU U HaeMUTe.

Kpeoumen puck

W3naranero Ha JIpy»eCcTBOTO Ha KPEAUTEH PUCK € OTPAHUYEHO JI0 pa3Mepa Ha OaiaHcoBaTa CTOWHOCT
Ha (MHAHCOBUTE aKTHBH, MPU3HATH KbM JIaTaTa Ha oT4eTa 3a QUHAHCOBOTO CHhCTOSHHE.

JIPY)KGCTBOTO PEAOBHO CJICIM 3a HCU3MNBJIHCHHUC HA 3aAbJDKCHHATA Ha KIIMCHTUTE CH W Ha JPYyru
KOHTPAaréHTu KbM HEro, yCTaHOBECHU MHAMBUAYAJIHO WM Ha I'pyIiv, U MU3II0JI3BA Ta3U I/IH(I)OpMaLII/Iﬂ 3a
KOHTPOJI Ha KPECAUTHUSA PUCK. Ilo oTHOMmICHHE HA THPIrOBCKUTC U APYT'U B3CMAHU, I[pyx(eCTBOTO HC €
H3JI0KCHO HAa 3HAYUTCIICH KPEAUTCH PUCK KbM HUTO €AWH OTACJICH KOHTPArcHT.

I[py)KGCTBOTO HsMa 0663H6‘16HH$I, ABPIKAHU KATO rapaHIus 3a (l)I/IHaHCOBI/ITe CH aKTHUBH.

Jluxeuoen puck

WHBecTupaHeTo B HEIBM)KMMH HMOTH C€ XapakTepu3Hpa C OTHOCHTEIHO HHMCKa JIMKBUAHOCT,
[Opo/ieHa OT TrojsMaTa TPYAHOCT NpPH TAa3apHOTO pealn3upaHe Ha aKTHBHUTE IO M3rOJHA 3a
Jpy>XecTBOTO IIeHa U OT IBJITHTE CPOKOBE 32 OCHIIECTBABAHE Ha MPEXBBPIIsAHETO. ToBa ompeaens u
CPaBHHUTEIHO 0aBHOTO MPECTPYKTYpHpaHe HA MHBECTUIIMOHHHUS MmopTdeiin Ha pyxecTBoTo. 3a n1a ce
rapaHTHpa Bb3MO>KHOCTTa Ha J[py>KeCTBOTO /1a IOCpellla PeloBHO KPAaTKOCPOUHUTE CH 3aJbJKEHUS,
CE Hajlara BHUMAaTETHO OILIEHsABaHE Ha JTUKBUIHOCTTA.

JIMKBUAHUAT pUCK MPEACTaBISIBA PUCKBT Jpy>KeCTBOTO Jja HE MOXE Ja MOracu CBOUTE 3aIbJKCHUS.
JpyxkecTBOTO Mmocpella Hy>KIUTE CU OT JUKBUAHU CPEACTBA, KATO BHUMATEIIHO CJIEAU BXOMASIIUTE U
V3XOSIIH TTAPUYHU TIOTOITM, BE3HUKBAIIY B X0J[a HA OllepaTUBHATA JeHHOCT. HyKauTe OT JTUKBHUIHU
CpelICTBa Ce CIEAT 3a PA3IMIHU BPEMEBH MEPHOIN — SKETHEBHO U €KECEAMUYHO, KaKTO M Ha Oa3aTta
Ha 30-1HeBHU NpOrHo3u. HyXuTe OT TUKBUIHU CPEACTBA B ABJITOCPOUEH IUIaH - 3a nepuoau ot 180
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u 360 gHM, ce ompemensAT MecedHo. HykmuTe oT MapudHHM CPEeICcTBa CE CPaBHSABAT ChC 3aEMHTE Ha
pasnonoxkenue, 3a Ja ObJAT YCTAHOBEHW M3NHINBIU WM Je@uuuTH. TO3U aHAIW3 ONpenelns Iaiu
3aeMUTE Ha PA3IOJIOKEHHE TIIE ca JIOCTATHYHH, 32 J]a MOKPUAT HYXKAUTe Ha J[pyKecTBOTO 3a mepuoja.

Jpy>XecTBOTO ABPKU Mapyu 10 OAHKOBH CMETKH, 3a J1a MOCpelia JUKBUTHUTE CU HY KU 3a TICPUOJIU JI0
30 muU.

Bnusanue na ungpnayuonnume npoyecu 6vpxy oenunocmma na /lpysz#cecmeomo

OuakBa ce ToAuIIHATA WHQIIAIUSA, U3MEPEHA 4Ype3 XapMOHM3HMPaHMs WHIECKC Ha MOTPESOUTEIICKUTE
nenu (XUIIL), xa ce yckopu mo 3.5% B kpas Ha 2025 1. (cmpsimo 2.1% B kxpast Ha 2024 1.), a
cpenHoroauITHATa MHGManus qa Bh3iese Ha 3.3% (2.6% npe3 2024 r.). OCHOBHUTE TPYITH, KOUTO IIIe
JIOTIPUHACAT 32 YCKOPSBAaHETO HA MHQIIAIUATA, Ca XPAHUTE, CTOKUTE U YCIYTUTE C aJMUHHUCTPATUBHO
OTIPEJICNISTHY TICHU W TIOTIOHEBHTE M3JIENUs, KOUTO 3a€{HO C rpylara Ha YCIYIHTe ce OYaKBa Ja MMaT
Hal-BUCOK TIOJIOKUTEJICH MpHHOC 3a obmara wuHpmamus B kpas Ha 2025 r. IIporHosmpanoro
HapacTBaHE Ha Pa3XOJUTE 3a TPYI U CHIHOTO MOTPEOMTENICKO ThPCEHE CE OYaKBa Jia MPOIbBIDKAT Ja
OKa3BaT MPOUH(IAIIMOHEH HATHCK B CpeJHOCPOYCH IiaH. ['ogumnara uadnamws B kpas Ha 2026 T.
e ce 3a0aBu A0 2.1%, KoeTo 11e ce IBJDKN Hali-Bede Ha TPYNHUTE Ha XPAHUTE U CTOKUTE U YCIYTHTE C
aJIMUHUCTPATUBHO OMPENCISIHU [ICHH, TOKATO WHQIAIMATA IPH YCIYTUTE CE OYaKBa Jia ce 3ama3d Ha
HHMBO, 01130 10 ToBa OoT 2024 T.

[TazapbT Ha HEABWKMMM MMOTH € 4YacT OT Ijo0ajHaTa MKOHOMHYECKa CHUCTEMa U KaTO TaKbB TOH
0Tpa3siBa TEHACHLMHUTE B CBETOBHATa MKOHOMHUKA M C€ BIMAE OT Pa3JIM4HU (PAaKTOPH C PETUOHAIHO U
MEXyHapOJIHO 3HaueHHE. 3a pa3iuKa oT (PMHAHCOBUTE Ma3apH, KOMTO ca ObP30 JIMKBUIHHU, Ma3apbT
Ha HEJBIKUMH UMOTH C€ XapaKTepH3Hpa ¢ Mo-0aBeH TeMIT Ha U3MEHEHHUs. AMIUTUTYUTE Ha TPOMEHU
B LIGHUTE HE Ca TOJKOBAa IOJIEMH B CpPaBHEHHS C IpPyrd mnasapu. Bcuuko ToBa xapakTepusupa
HEJBI)KUMUTE MMOTH KaTO MpPENNOYMTaHH W aTPakTUBHU aKTHBU B CpaBHEHHE C JAPYTH KIIacoBe
aKTHBH, KOETO 00YCIIOBH HHBECTULIIOHHA aKTUBHOCT.

KbM naTtata Ha yTBBPIKIABAHETO HA MEXKIUHHUS CAMOCTOSATENHUS (DMHAHCOB OTYET 3a W3JaBaHE
JIpy>KecTBOTO CUMTA, Y€ BB3MPHETUTEC METOMM 32 YIPABJICHUE, OCUTYPSBAT HEOOXOMMATA CTEIEH Ha
CUTYpPHOCT, OCHTypsBalla HENpPEeKbCHATOCT Ha JIeHHOCTTAa W HAONIOACHWE, aHAIN3 W OLCHKA Ha
PHCKOBETE W JIMKBHIHOCTTA Ha J[py»eCTBOTO, KaKTO W ue WH(MIANMOHHHUTE TPOLECH W BOWHATA B
VYkpaiiHa He ca MOpOAMIM MOTPEOHOCT OT CHEIU(PUYHA TIPOMSIHA B TAX.

[Ipu HEeobxoaumocT Jpy>KeCTBOTO I1ie MpeANpUeMe TOIMBIHUTEIHN ASHCTBUS C IIeN obe3rneuaBaHe Ha
HENPEKbCHATOCTTA Ha PaOOTHHS IPOLIEC.

Bwnpocu, cevpszanu ¢ kiumama u opyzu eKko102udHU 6bRPOCU

PBpKOBOACTBOTO aHANMM3Mpa JIETalIHO BCUYKH PHUCKOBE W TEHIEHIIMU, CBBP3aHU C KIMMATHYHHTE
MPOMEHU W JPYTd EKOJOTHYHH BBIIPOCH, KAKTO W BIMSHUETO Ha JEWHOCTTa HA €MUTEHTa BBPXY
mpo0yieMuTe, CBBP3aHU C KiIMMaTa. M3BeCTHM ca MPOMEHHWTE B 3aKOHOJATEICTBOTO, KOWTO Ca B
pe3yNTaT Ha KIMMaTHYHUTE BBIIPOCH, HO HA TO3H €Tal T€ HE 3acAraT AUPEKTHO eKCILIoAaTaIusaTa Ha
akTuBHTE Ha JIpy>KECTBOTO, HUTO MOPaXAaT 3aJbJDKEHHs, C HM3KIIOUCHHE Ha 3aJIbJDKCHUSTA 32
noknanBaHe. Bp3MoKHO € Ob/Iely MPOMEHH B 3aKOHOATEIICTBOTO MIIM IPOMEHH B OM3HEC MOJICTHTE,
KaKTO W B TOBEJACHHETO HA MOTPEOWTENH, THPrOBCKH KOHTPAreHTH, KPEAUTOPH W WHBECTHUTOPH 1A
okaxar edekT Bbpxy naeiiHocTTa Ha [Ipemuep ®oux AJICUIl. Te Ouxa ce orpaswid Ha
CrpaBeJIBaTa CTOMHOCT Ha aKTHBHUTE/TIACHBUTE HE3aBHCHUMO JIajli PUCKOBETE WM BH3MOXKHOCTHTE,
CBBP3aHH C TAX, Ca PEAJHH, WM TPEANoNaraeMu. PHKOBOJCTBOTO aHAIM3HMpa [UTHXHUIIMTE Ha
JpyXecTBOTO 3a Ja YCTaHOBU [ KIMMATHYHUTE BBIPOCH, OWXa TMOBIMSUINS OICHKAaTa Ha
OYaKBaHHUTE KPEIUTHHU 3aryOou. PHKOBOJICTBOTO CHINO Taka Mpepasriiefia ChIIECTBEHUTE MPEIEHKH U
HECUTYPHOCTHUTE TIPH OLEHKHUTE, HAPABEHU IPU U3TOTBSIHETO HA WHAWBUAYaTHUS (UHAHCOB OTYET, B
CBETJIMHATA Ha PEryJaTOpPHUTE MEpPKH, CBBbpP3aHH C KIMMara M EKOJOTW4yHuTe Bbhpocu. Cren
W3BBPIICHUST aHaln3 PBHKOBOJICTBOTO HE YCTAHOBH ChHINECTBEHH PHUCKOBE BBPXY JAEWHOCTTa Ha
E€MHUTEHTA, CBBP3aHU C KJIUMATa U €KOJIOTHATA, U CUUTA, Y T€3U BBHIIPOCU HAMAT CHINECTBEHO BIIMSHUE
BBPXY HHAUBUAYAIHNS GUHAHCOB OTYET Ha J[pyxKecTBOTO.
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IIpensm:knano pazsutue Ha /[py:kecTBOTO

OcnoBHata waHBecTHOMOHHA 1en Ha IIpemumep ®onmx AJICUILl e 3ama3Bane W HapacTBaHe Ha
CTOMHOCTTAa Ha MHBECTUIIUMTE HAa AKIMOHECPUTE W MOJydYaBaHE Ha JIOXOJN 4Ype3 auBepcuUKanus Ha
pucka v noptdeiiyia 0T HSABMKUMHA UMOTH. [[pyKeCTBOTO MHBECTHPA B HEABMKUMHU UMOTHU (CTPaju U
3emMs), Ha TepuTopusTa Ha PenyOnmka brirapus, kaTo gpes3 TpeTo JHIe Mo CMUCHIA Ha Wi 27, ai. 4
ot 3JCULIJIC, ochlinecTBsiBa €KCIUIOATAllMS HA MPUJAOOMTUTE MMOTH MOCPEJCTBOM OT/AaBaHE IOJ
HaeMm/apeHJa wiu nponaaxda. J[py:KECTBOTO CHINO Taka WHBECTHpPA B CICHUAIH3UPAHU JBIICPHU
JPY’KECTBa, 4Ype3 KOUTO IE CE OChIIECTBABA CKCILUIOATAIMS HA MPHIOOMTUTE OT TSIX HEIBHKHMHU
WMOTH KaTo TH OTJaBaT TMOJ HaeM, apeHJa WX TpOoJaBaT, WIA HU3BBPIIBAT CTPOUTEICTBO U
TOA00pECHHUS.

JpyxecTBOTO MMa CIeTHUTe OCHOBHN MHBECTUIIMOHHU TICITH:

MIPOIBIDKABAIIY WHBECTUIINN M TEHEPUPAHE HA JOXOMTHOCT OT THX;

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

WHBECTHPAHE B HEJBIKHMH UMOTH, OCUTYPSBAIIHN CTAOMITHU TEKYIH U OBICIIN TOXO/H;
IuBepcu(HUIIMpaHe Ha WHBECTUIIMOHHUS MOPTHEHT B HEIBIKMMH UMOTH C 1€ HaMaJsIBaHE
Ha HECHCTEMHUS PUCK Ha MHBECTUIIMOHHUS TOPTHEHI.

YV VY

JIpy’KeCTBOTO IpeABIK/IA 1a HHBECTUPA CPEACTBA B HEABIKMMHI UMOTH C e ITOJy4aBaHe Ha TEKYIH
JOXO OT JOTOBOPH 3a HaeM, OTCTHIICHO MPABO Ha MOJI3BaHE, KAKTO M Ype3 MPoaxkoa Ha T3 UMOTH
¢ orures; popMupaHe Ha CTaOMIICH JOXO/.

[Ipe3 2025 r. JIpy»ecTBOTO IIie MPOIBJKKM CTPUKTHO Jia HAOJI0aBa ChCTOSHUETO HAa MIMOTHHSI 1a3ap B
Bwarapusi, KaTo MPOIBIDKYU Jia ce CTPEMH Jia MPUI00MBA HITH U3rPak]a MPOCKTH ¢ BUCOKA BHTPEIHA
HOpMa Ha Bb3BpamaeMocT. Kimto4oB ¢akTop npu n3dopa Ha MPOSKTH € TAXHATA JIOKAIWS, TapaMeTpH
3a 3acTposiBaHE, JOXOJHOCT OT HAaeMH M JIPYTM TI0Ka3aTeld, OKa3Ballld BJIMSHHUE BBPXY
aTPaKTHBHOCTTA Ha HEIBW)KMMHUTE WMOTH. B TOTeHIMAna Ha HMMOTUTE, PBHKOBOJICTBOTO Ha
Jpy»XecTBOTO OTCSABa OCHOBHO CJICTHUTE (DaKTOPH MPH B3EMAHETO HAa MHBECTUITMOHHH PEIICHUS:

» JIpy’KeCcTBOTO C€ CTPEeMH KbM Ch3JaBaHE Ha MPOEKTH C MaKCHUMalHa BB3BPAIIacMOCT 3a
WHBECTUTOPHUTE, HE3aBUCUMO JAJIA T€ Ca B KIJIUIIHHU, THPTOBCKU, O(PHC WM WHIYCTPHAITHU
MMOTH.

» Jlpy’KecTBOTO HE IUIaHUpa Jla OrpaHUYaBa MHBECTHUIIMUTE CH JI0 KOHKPETHA JIOKAIUS, a IIe
MPOJBIDKKM J1a C€ BOJAM IpU M300pa CH OT MOCTUIaHE HA MaKCHMMajlHa Bh3BPalllaeMOCT 3a
aKIIMOHEPUTE, CIIa3BaliKi HOPMUTE Ha OBJITApPCKOTO 3aKOHOIATEIICTBO U yCTaBa CH.

JupexTop 3a Bpb3KH ¢ HHBECTHTOPHTE

HazHaueHuaT JOUpeKTOp 3a BpB3Ka C HHBECTHUTOPUTE OCHIICCTBSABA E(PEKTHBHA BPB3Ka MEKIY
YIPaBUTEIHNUTE OpraHu Ha J[py’)KeCTBOTO M aKIIMOHEPHUTE, KAKTO M C JIMLATA, MPOSBHIM 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, pa3siCHSABAHE Ha
'BJIHUSE 00XBAT Ha TpaBaTa UM W HAYWHUTE Ha e()eKTUBHOTO UM YNPaKHSIBAaHE, B T.4.. HHPOPMHUPaHE
3a pe3yJaTaTHTe OT AEHHOCTTa Ha Jlpy’KeCTBOTO; MPOBEXKIAHE M yd4acTHE Ha aKIIMOHEPUTE B OOIINTE
cbOpaHusI; 3all03HAaBaHE HA aKIIMOHEPHUTE C PEUICHHUS, KOUTO 3acsraT TEXHH HHTEPECH; CBOEBPEMEHHO
WHPOPMHpPAHE 32 J1aTaTa, THEBHUS pejl, MaTepHauTe U MPOEKTUTE 3a penieHns: Ha OOmoTo ch0paHue,
KakTO M MOJIbp)KaHe Ha Bpb3ka ¢ Komwmcusara 3a ¢uHaHCcOB Haa30p u bearapcka ¢onmoBa Oopca,
KaTo OTroBaps 32 HABPEMEHHOTO M3IMpalllaHe Ha OTYETUTE.

Hupexrop 3a BpB3ku ¢ uHBecTUTOpUTEe € [esH JlrooeHoB MBaHOB. Anapec 3a KOPECHOHACHIHS: TP.
Bapna, yi. ,,ITap Acen” Ne 5, e-mail: office@4pr.eu
Pa3zkpuBane Ha peryjupaHa nHdopmanus

[Ipe3 2025 r. [dpyskecTBOTO pa3kpuBa perynupana uapopmanus npex Investor, X3 u ENC.
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Ipemuep ®oun AJCHULL nybnukysa BbTpelina uHpopmaius mo wi.7 ot Pernament (EC) 596/2014
OTHOCHO 00CTOsITEJICTBAaTa HACTBITMIHN TPE3 ChOTBETHOTO TpuMmeceure. Ta3u uHpopMmanus Moxe a
ObJ/ie HaMepeHa Ha HHTepHeT-cTpanuiara Ha JpysxkectBoto: hitp://4pr.eu/bg/?page_id=89

HNudopmanus 3a CKIIOYEHHTE CHIIECTBEHHU CIeJIKH U TAKHBA MEKAY CBbP3aHH JIULA

[To-3HaunMuTEe CHOUTHS CJICACTBUEC OT OTHOLICHHUA C KOHTPAr€HTHU IIPE3 IIEpHOJa Ca OIMCAaHU B
PaMKUTC HAa Ba’)KHU CHOUTHA MpeaACTaBCHU MO-Tope.

HApyru

KbMm 31 mapt 2025 r. JIpykecTBOTO He € 3aBE&K/All0, HE € CTPaHa, NPUBJICYCHO WK 3aHHTEPECOBAHO
JUIle, TPAXKJTAHCKU HIICNl WM OTBETHUK, YaCTEH OOBHHUTEN WM THKUTET WM CpElly Hero HsMa
3aBEJICHU W/WIM BUCAIIM ChJACOHHW, aJMHUHHCTPATHBHU WIH apOUTPaXKHU TPOM3BOJICTBA, Kacaelld
3aJIBIDKEHIS WITH B3eMaHwsI B pa3Mmep Haii-manko 10 Ha cTo OT COOCTBEHUS My KaIlWTAll.

ANTONIA
ANTONIA STOYANOVA

STOYANOVA VIDINLIEVA

VIDINLIEVA 2050430 o
W3nbaHuTENEeH TUPEKTOP: Plo+

/AHnTOHUA Bununnuesa/
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