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MexanHeH KOHCoONUAauMpaH AoKraa 3a AeMHOCTTa

MexauHHuaT koHconuaupaH Aoknan 3a feiHocTra Ha [pynata 3a nepuoja npukniousal] Ha
30 centemepu 2023 r. npeacTaBst KOMEHTap W aHanu3 Ha KOHCONMMAUpaHus (OUHAHCOB OTYET, KaKTo U
Apyra cbllecTBeHa WH(OopMaLna OTHOCHO (PUHAHCOBOTO CBLCTOSIHME U pe3ynTaTUTe OT AeRHOCTTa Ha
MNpemuep Pong AOCWUL u HerosuTe AblUepHW npeanpuatusi Mpuitixayc Ctpenua EAL u KabGakym
WUcreiitc EOO (pynaTa). N3roteeH e B CLOTBETCTBME C M3UCKBaHusATa Ha uyn. 1000 or 3akoHa 3a
ny6rnnM4HoTO NpeanaraHe Ha uenHu kHwka (3MMLUK) n nancksaHuaTa no HapegGa Ne 2 ot 09.11.2021 r.
3a NMbpBOHaYanHo M nocneasawo paskpuBaHe Ha UHgopMauus nNpu nybnuyHO npeanaraHe Ha LeHHU
KHMXa 1 JONyCKaHe Ha LieHHU KHKa [0 TbproBus Ha perynupaH nasap (Hapep6a Ne 2), karo Bknioysa u
YCTaHOBEHUTE CbOMTUA, HACTBNUMMN CMEL faTaTta Ha MEXANHHUA (PUHEHCOB OTYET.

B xpas Ha mecey centemspu 2023 r. cnep nony4veHo ogobperHune ot O6LLOTO cbbOpaHne Ha akyuoHepuTe
Ha lMNpemuep Porg AACUL e npopgageHo 100 % ot gsanosoto yvactue B Kabakym Wcrtelitc EOO[,
crneumanusnpaHo apyxecteo no un. 28, an. 1 34CNUAOC Ha KoHTpareHT.

CobBeTbT Ha AupekTopute Ha [pyXecTBOTO-mallka ONoBecTsBa W NOTBbPXAAaBa, Ye fpe3 OTYETHUS
nepuoa:

- He e UMano HEPeQHOCTH, B KOUTO Aa ca ydacTBany pbKoBOAUTENU NN CNyXUTenu,

-  BCMYKW CBLUECTBEHW CAEeNKW ca HaZMeXHO OCYSTOBOAEHW U Ca HaMEpUnn OTpaxeHue B
KOHCONUaupanus dmHaHcos ot4eT kbm 30 centemspun 2023 1,

- He ca KOHCTaTUpaHW M3MaMu U rpeLlku, CBbP3aHu C HecnassaHe unu nponycku Bee ¢purHaHCOBO-
cueToBOAHAaTa AeNHOCT Ha ['pynaTa.

MpaBeH cTtaTyT ¥ 06wa urHpopmaums

o [pemuep ®ona AACUL

Mpemnep @oHa AOCUL e akuwoHepHO JApyXEecTBO CbC CheluanHa WHBeCcTUUMOHHa Uen 3a
CEeKIopUTU3aUmMs Ha Hegewxumn umoTtu. OcHoBHaTa My AEWHOCT ce CbCTOoM B UHBECTMPaHe Ha NapudHu
cpencrea, Ha6paHm 4ypes3 emutmpaHe Ha LeHHU KHWXa B HEeABWKMUMK MMOTU, NOCPEACTBOM NOKynkKa Ha
npaBo Ha COBCTBEHOCT W Apyr BELHW NpaBa BbpxXy HEABWKUMU UMOTW; W3BBPLUBAHE Ha CTPOEXK U
nopobpeHns, obopyasaHe v o6G3aBeXgaHe Ha UMOTUTE C Lien NPefoCTaBAHETO UM 3a ynpasneHue,
oTAaBaHe noj HaeMm, NMM3uHT Unu apeHaa wunr nocneasallara um rnpogaxba.

[py>XeCcTBOTO-Maiika € PerucTpupaHo KaTto akUMOHEPHO APYKECTBO CbC Cneunanta MHBeCTULIMOHHa Lien
B THProBCKMSA perncTbp kbM AreHuus no enucsaHusTa ¢ EUK 148006882. CepanuueTo n agpecsT My
Ha ynpasneHue e rp. BapHa, yn. Llap Acer Ne 5, eT. 2.

Mpemuep Pong AACULL Hama perncTpupaHu KroHoBe B CTpaHaTa U B yyx6uHa.

Mpemuep dong AACWUL, nputexasa nuueH3s 3a W3BbpLUBaHE Ha JeiHOCT KaTo APYXecTeBO CbC
cneuuanHa WHBECTULMOHHA Uen, uagageH ot Komucusita 3a dmHaHcos Haasop ¢ Ne 19-AUCL ot 3
anpwn 2006 T.

TpeTo nuue no cmuchna Ha un. 27, an. 4 ot 3ACULAC Ha Mpemuep PoHA ACUL e Ctop MeHUaXMBHT
1 EOOA, CuutaHo ot 2 mapT 2023 r. 6aHka — genosutap e Tekcum BaHk All, ¢ paspeileHue Ne 301 —
ACWL Ha K®H. [o samsHaTa Ha GaHkaTa — feno3uTap Tasn QyHKUMA € usnbrHasaHa oT Keit Bu Cu
BaHk Bbrrapus EAJ] (c npeaxoaHo HaumeHoBarue Paiicaitsenbank (Bbnrapus) EAL).

o KaGakym Ucteittc EOOLN

OcHoBHaTa geitHocT Ha KaBakym Wcteiitc EOQ[] ce cbeTou B npuaobuBaHe Ha HeaBMmKUMW UMOTU U
BELHW TMpaBa BbPXYy HEABWKAMM WMOTW, W3BbpLUBAHE Ha CTPoexu #u nogobpenus, ¢ uen
NPefOCTaBAHETO UM 3a yNpaBneHve, OTAABaHe NMOA HaeM, NMBMHT WNW apeHaa v npoaaxdara um u
OTrORaPA HA UHBECTULIMOHHUTE LIernin Ha HOpvyxecreoTO-Malika.

CepanuiLieTo v afipecsT Ha ynpaeneHue Ha Kabakym Mcteittc EOO] e rp. BapHa, yn. ,Llap Acen® Ne 5.
[pYyXecTBOTO Ce NpeacTaBnsisa 1 ynpasnsea oT ynpasuTens AHToHus CtosiHosa BuavHnuesa.

e [puithxayc Crpenya EAR

OcHoeHaTa geiiHocT Ha [puitHxayc Ctpenua EA[ ce cbCTOK B NnpuaobusaHe Ha HeABWXUMU VMOTU U
BEWHN MpaBa BbPXYy HEABWKAMMW WMOTM, UW3BbPUBAHE Ha CTpoexu W noaobpenus, ¢ uen
NPeAOCTaBSHETO UM 3a ynpaereHue, OTAaBaHe NOA Haem, NUSWUHC unn apeHaa v npojaxbara um
OTroBaps Ha UHBECTULMOHHWTE Lienn Ha [pyecTBOTO-Maika.
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CepanuileTo ¥ afpecbT Ha ynpaeneHne Ha [puithxayc Crpenva EAL e rp. Cocusi, 6yn. ,Tonop
AnexkcaHgpos” Ne 137, ocuc 20. [IpyxecTBOTO Ce npeacTasnsasa U ynpasnsisa oT AHTOHuA CTosiHOBa
Buaunnuesa.

BbB Bpb3Kka CbC cTaTyTa Ha [IpyXecTBoTo-Maiika, Te npurarar 3akoHa 3a ApyXecTBaTa CbC cneyuanHa
VHBECTULIMOHHA Len # Apyxecteata 3a cekioputusaums (34CULUAC) npy cbCTaBsHETO Ha MEXOUHHUSA
KOHcoOnmAMpaH (UHaAHCOB OTYeT 3a JeseTmeceuneTo Ha 2023 r. u dopMmupaHe Ha pesynTaTute oT
LelHocTTa.

Kum 30 centemspu 2023 r. B pynata iMa ocem N1ua Haetu no Tpy4oB LOrosop.
MuBecTUUMOHHA cTpaTerus, Uenu n npeaBUXAaHO pasBuTue Ha Mpynara

OcHoBHaTa uHBecTULMOHHA Len Ha Mpemuep doHa ALICULL e 3anaseaHe u HapacTBaHe Ha CTOMHOCTTA
Ha WHBECTULMUTE Ha aKkUMOHepWTe W rioflyyaBaHe Ha AoXo4 Ha upes auBepcudukaums Ha pucka u
noptdenna oT HeABWKUMU UMOTU. [IpY)KECTBOTO-Maiika MHBECTMPA B HEABWXMMM UMOTM (crpagu u
3em4), Ha TepuTopusiTa Ha Penybnuka bbnrapus, kato 4pes TpeTo Nuue No cMuchbna Ha un. 27, an. 4 or
30CNUAC oculyecTBABa eKcnnoaTtauus wa - npuzodutute WMOTWU NOCPEACTBOM OTAaBaHe nog
Haem/apeHga unv npogaxbta. [pyxecTBoTo-malika ChLUO Taka UHBECTUPa B CrieLmanvaupaii gbllepHu
APYXecTBa, YPEe3 KOUTO Lie Ce OCBLLUECTBABA excnnoaraums Ha npuaobutuTe oT TAX HEABWKUMU UMOTH
KaTo rM OTAaBar noj Haem, apeHga unu Npo4asaT, Uk U3BbPLLBAT CTPOUTENCTEO M NofobpeHus.

Mpynarta uma cnegHUTe OCHOBHW WHBECTULMOHHU Lienu: o

— MpoAbLMKABALUN MHBECTULIMU U FEHepUpaHe Ha AOXOLHOCT OT TSX;

— HapacTBaHe Ha CTOMHOCTTa M NasapHaTa teHa Ha akuuuTe Ha [lpyXecTBOoTo-Maitka npu
3anassaHe v yBenuyasaHe Ha CTOMHOCTTa Ha coBCTBEHNA KanuTan, '

— WHBECTUPAHE B HEABWKAMM UMOTU, OCUTYpsBaLUM CTABUIHIK TekyLu n Gbaelm A0X0aK,

— AviBepcuuuMpaHe Ha MHBECTULMOHHWA NOPTdEein B HEABMXMMU UMOTH C Lien HamasnssaHe Ha
HECUCTEMHUSA PUCK HA UHBECTULIMOHHLIS nopTdein.

NpynaTa wWe ce cTpeMy Kb Cb3daBaHe Ha NpoeKTN ¢ makcumanHa Bb3BpaLLaeMoCT 3a NHBeCTUTopuTe,
He3aBWCKUMO Aann Te ca B XUNULWHWU, TbProBCKK, oduc unu nHAycTpuanHyu MMOTK.

[pynata He fnaHupa Aa OrpaHMyaBa MHBECTALAMTE CU [0 KOHKPETHa NOKaLusi, a e NPOAbIKM Aa ce
BOAW Tipu M36opa CU OT NnocTuraHe Ha MakcumanHa Bb3BpatllaeMOCT 3a aKuuoHepuTe, cnassaliku
HOPMUTE Ha BBArapCKOTO 3aKOHOAATENCTBO.

Kanutan

Kbm 30 centemBpu 2023 r. kanuTanbT Ha [pyecTBoTo-Malika e 1 799 999 ne. pasnpepeneH B 1 799
999 6post O6UKHOBEHU, GE3HANMYHM, NOUMEHHI aKLMKM C NPaBO Ha rMac, AMBUAEHT U NUKBUAALMOHEH Asn
1 HOMUWHanHa CToMHOCT 1 NB. 3a eAHa akums. Fpynara He npuTexasa cobCcTBeHU akuum. |

AxuuuTe Ha [ipyXecTBoTo-Mailka ca peructTpupann Ha Bbnrapcka coHaosa dopca Al n ce Tbpryeat Ha
OcHoBeH nazap (BSE), cermeHT 3a ApyxecTsa CbC CreunanHa nHeectuumoHHa en. lNpes nepuoaa ca
npexsbpnexHn obwo 65 270 Gpos akuuu. LieHaTa 3a nepuoja e 13.00 nge. 3a akyua. [TocnegHuTe caenku
¢ akuun Ha Mpemuep doxa ALICULL ca ot 14 ceritemspu 2023 1. Ha ueHa oT 13.00 nB. Ha akLms.

Kbm 30 centemspu 2023 r. kanutansT Ha [pyXeCTBOTO-Mahka € pasnpeaeneH Mexay opuandecku u

dumaunyecku nuua.
30 cenTtemBpu 2023 r.

, Bpoi akuuu %
Heo JlongoH Kanutan AL ) 925 496 51.42
YNne ,LKB-cuna" 122 910 8.83
Jpyrv 1opranyecky nuua akumoHepu ¢ yyacrue nof 5 % 751 190 41.73
Opyrv oramyeckn nuua akLMoHepu ¢ yyacTue nog 5% 403 0.02

1799 000 100.00

MNpaBa Ha akKunoOHepuTe

AKLMOHEpUTE MMaT Bb3MOXHOCT Aa ydacrtBaT B pabortata Ha O6uworo cbbpaHne nu4HO unm 4pes
MbAHOMOLLHMLM. B chOTBETCTBME C N3NCKBaHuATa Ha Toprosekus 3akoH u 3MMLIK, ce nyGnukysa nokana
C [HEBHWA pej 1 NpeanoxeHusTa 3a pelweHus 3a peposHoTo OO6Wo cbOpaHue Ha akuuoHepwuTe.
Matepuanute 3a O6LWoTO cbbpaHKe ca Ha pasnonoXeHne Ha akumoHepuTe B odguca Ha lNpemuep PoHA
AOCWL, npu cnassaHe Ha NpeABUAEHNTE B 3aKOHa CPOKoBe.
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OCHOBHOTO npaBo Ha aKuWOHepUTEe e NpaBoTC Ha ronydYasaHe Ha AusmaedT. CbrnacHo 3CULAC
APYyXXecTBaTta Che Ccrielantda nHBeCTULMOHHE Wen pasnpefenaT KaTo AUBWASHT He no-marnko oT 90% ot
nevanfara 3a cuHaHcoBaTa ronuHa Ha MNpemuep ®oHg ALCUL, onpegenexa o peda Ha un. 29, an. 3
ot 3ACHLC v npu cnassaHe Ha U3NCKBaHWSTa Ha un. 247a oT TbProBCKUs 3aKOH.

OpraHu Ha ynpaBrnesue

CwrnacHo 34CUUAC u Ycrasa, Mpemuep dorg ALICUL] ma egHocTenekHHa cuctema Ha ynpaeneHue.
lMpes oTueTHUA NEpnUoa He ca HacTbLNUAY NPOMEHN B OCHOBHUTE NPUHLMMM 38 YNpaBneHne Ha eMUTEHTa.
Mpemunep doHg ADCUL ce ynpasnasa oT CbBET Ha UPEKTOPUTE, KOWNTO CE& CbCTOM OT TpUMa YNEHOBE:

+ [lennua dumurposa Kykywesa — npeacegaren Ha CbBeTa Ha SUPEKTOPUTE;
o  AdToHUsi CTosiHOBa BugnHnmesa — uneH Ha ChBeT Ha AupeKkTopuTe;
e [Jlecucnasa Benukosa WsaHosa — 4neH Ha CbBeTa Ha AnpeKTopuTe

Mpemuep ®oHa AACULL ce npepctaenaea u ynpasnsgsa oT MsnbnHuUTenHuUs AUPEKTOp — AHTOHUSA
CrosiHoBa Buannnuesa.

Kbm 30 centemepm 2023 r. uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE HE MNpuTEXasaTt akuuv oT KanuTana
Ha MNpemunep ®oHg AOCULL v He ce nonseat CbC cReLManHu npaea 3a npuaobusaHeTo Ha Takuea. Npes
OTYETHUS nepuon He ca NpuAobuBaHKU UNK NPEXBLPASHM akuMu OT Kanutana Ha [lpyxecTBoTo-maiika,
coBCTBEHOCT Ha 4neHoBeTe Ha CbBeTa Ha gupekropute. [pyXecTBoTOo-Mailika Hama npefocTaseHy
OMNuUUK BbPXY HEFOBW LIEHHM KHUXAE.

B ceosiTa paGoTa uneHoBeTe Ha CbBETa Ha ANPEKTOPUTE Ceé OTHACAT C rpuxara Ha A0GbP CTOMaHMH,
KaTo He AONycKaT KOHMNWKT Ha uHTepecu. Mpu obCcbiAaHe Ha cAenku, yneHoeeTe Ha CbBeTa Ha
AVPEKTOpUTE AEKNapuparT NU4HUS CU MHTEPEC, NMPU HaNMYMETO Ha TaKbB. Te OTAeNAT AOCTaTbYHO Bpeme
3a yyacTue B ynpaeneHueTo Ha [pynara. -

He ca HanuLe cnopasymerus mexay [pynarta v ynpaBuTenHUTE U OpraHu unu CryxuTenu sa usnnawiade
Ha ofe3lieTeHne Npu Harnyckase wuin yeonHenue 6es3 NMpaBHO OCHOBaHWE WNv Npu npekparsBaHe Ha
TPYLOBNTE NPABOOTHOLLIEHUS MO NPUYUHM, CBLP3aHU C TbProBO Npeanaraxe.

[eiiHocTra Ha CbBeTa Ha ANPEKTOpUTE, KaKTO W Ha Lenus nepcoHan Ha [pynara, e cbobpaseHa ¢
W3MCKBaHWSITa Ha 3aKkoHa cpelly nasapHuTe 3noynoTpedu ¢ UHAHCOBM MHCTpymeHTU. C ornea Ha ToBa,
npen CbBeTa Ha AVNPEKTOpUTE CTOWM aHraXMMEHTLT Aa aKTyanusupa v npusexaa B CbOTBETCTBME C
W3NCKBAHWSITA Ha KanWTanoBuTe fasapn CBOETO KOPROPaTUBHO yrpasneHue, TbA Karo TO uma
CHLECTBEHO 3HAYEHNE 3a JOBEPUETO Ha MHBECTULMOHHATA OBLHOCT B yNpaBreHueTo Ha Ipynata v 3a
HeitHoTO 6baewe. Mpynata npunara HaumoHanHus KOAEKC 3a KOpnopaTusHO ynpaeneHue. KopekceT e
cTaHaapT 3a Aobpa npakTuka u cpeacTso 3a obllyeaHe mexzy GusHeca OT pasnuyHUTE CTpaHu. HobpoTo
KOPMOPATUBHO YNpaBfeHue 03Ha4aBa NosifiHN 1 OTrOBOPHU KOPNOPaTUBHU PBKOBOACTBA, NPO3Pa4HOCT U
HE3aBMCUMOCT, KaKTO 1 OTrOBOPHOCT Ha I"pynata npej obwecTBoTo.

PuckoBe

OCHOBHUTE (DUHAHCOBU WHCTPYMEHTM, KOMTO 1“3nofisBa [pynara ca Tbprosckn n Apyrv huHaHcoBuU
B3e@MaHus, 3aeMMN U TbProBCKKM 3a4bIDKEeHUs. HpmnaraHMTe OT eMUTEeHTa B npoueca Ha MU3roTBAHe Ha
(brHaHCOBMUTE OTYETM CUCTEMA 32 BBLTPELLeH KOHTPON U CUCTEMA 3a YNpaBneHue Ha puckose ce 6asnpa
Ha UAEHTUULMPAHETO 1 YNPaBREeHNETO Ha ClieAHUTE PUCKOBE:

BanymeH puck

CaenkuTe Ha pynata ce ocbujecTssBaT B 6barapcku nesa u espo. [peasus dukcupaHus BanyTeH kypc
Ha NeBa KbM eBpOTO B ChoTHOwWweHMe 1 EUR = 1.95583 riB., BANyTHUAT puUck 3a pynara e MuRuMuU3npaH
B MaKCMmarHa CTenex.

JluxeeH puck

MornuTukata Ha [pynara e HacoueHa KbM MUHWMU3MPEHE Ha NUXBEHUSI PUCK MpU ObATOCPO4YHO
uHaHcupaHe. Tpynata e cTpaHa no GaHKOBM KPeUTU C FiMXBEH NPOLEHT, KOWTO € 3aBUCUM OT HuBaTa
Ha 1-meceunust EURIBOR u pedepeHTeH nuxseH NPOLIEHT MO KPeAUTH Ha KOPTIOPaTuBHY KITMEHTU, KOeTo
JlaBa OCHOBaHUA 3a aHanus Ha NoTeHLaneH nuxseH pUck.

PbKOBOACTBOTO Ha [pynaTa TekyLo HabriogaBa 1 aHanU3npa eKCriosuLMATE, UNOXEHa Ha NINXBEH pUCK,

CNpAMO NPOMEHWTE B NNXBEHWTES paBHULLaE. Cmmynmpa'r ce pasnuyHn cueHapun Ha pquMHchmpaHe,
nogHoBsiBaHe Ha ChbLUeCTBYBALLW NO3nLuih 1 antTepHaTtuBHO chHchmpal_-ie. Ha 6asa Tesu cueHapum, ce
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“3MepBa U epekTa BbpXy (MHAHCOBKS PE3yNnTaT M COBCTBEHUS KanuTan npu NpoMsiHa Ha JIUXBEHUS
MPOLIEHT.

Mopagu ycnoxHeHarta uKoHOMUuecka obcTaHoBka U nykryauuute B wuHgekca EURIBOR,
PBKOBOACTBOTO Ha [IpyXECTBOTO Cean W3MEHeHNATa Ha NUXBEHWTE HNUBa U npes centemepu 2023 T. e
Mpeanpueno Mepku 3a oNTUMU3NPaHEe Ha BANYTHUA PUCK B KPATKOCPOUEH nnaH.LieHosn puck

OT nocnefHoTo Tpumeceumne Ha 2022 r. e Hanuue TeHAEHUWS KbM HaManeHue Ha roAMLLHUS TeMn Ha
undnauuaTa cropen XUMLL. Ot centemepu 2022 r., korato GeLue oTYETEHa Hait-BUCOKATA CTOMHOCT Ha
uHdnauyus ot 15.6% Ha rogullHa Gasa, T8 ce 3abaBu O 12.9% npes toHu 2023 r. 3a6aBAHETO Ha
UHGNaUMOHHUTE NpoLECH B CTpaHaTa ce AbMKU B Hal-ronisiMa cTenes Ha MOHWKEHUETO Ha
MeX/yHapOAHUTE LIeHU Ha EHePruiHMTE CTOKM 1 PYr1Te CYPOBUHM, KOETO CE OYaKBa Aa NPoabIKU npes

uenus nporHoseH nepuofd. Mudnauusata B kpas Ha 2023 r. ce o4akBa i@ ce MoHWkM 0o 5.6%, a
cpenHoroguwHarta ga 6vge 8.7%.

MNpes 2024 r. nporHo3aTa e vHMNaUmMaTa fa NpPOAbLMKU Aa ce 3abaBs, KaTo B Kpas Ha roavHaTa e
AocturHe 3.2%, a cpeaHoroauiuHaTta — 3.8%. EHepruiiHuTe CTOKM e MMaT oTpuuaTeneH NpUHOC KbM
UHNauusaTa 4o Kpas Ha MporHO3HUA XOpI/I3OHT Mpes 2025 n 2026 r. cpegHorogullHaTa MHNauus Lwe
npoabmku Aa ce 3abass, CbOTBETHO 40 2.8 1 2.2%.

KpedumeH puck

UsnaraHero Ha Ipynata Ha KpeAWTEH PUCK € OrpaHuyYeHo 00 pasMepa Ha HanaHcosaTa CTOMHOCT Ha
qDVIHaHCOBI/ITe aKTuBi, NPU3HaTU KbM JaTtaTta Ha oTyeTa 3a (PUHAHCOBOTO CBCTOSIHKE.

KpeanTHUSIT pUCK NpeaCcTaensiBa PUCKbT OafleH KOHTpareHT ga He 3annaty 3aabiDKEHWETO CU KbM
FpynaTa. Mpynara e u3noxeHa Ha TO3M PUCK BbB BPb3KA C Pa3NMuYHN (PUHAHCOBU NHCTPYMEHTH, KaTo
Bb3HWKBAHE Ha B3eMaHUs OT KNUeHTn 1 ap. ManaraHdeTo Ha pyniarta Ha KpeauTeH PUCK € OrpaHuYeHo Ao
pasmepa Ha GanaHcoBaTa CTOWHOCT Ha (PUHEHCOBWTE aKTUBM, MPU3HATM B Kpasi Ha OTYETHUSA Nepuos.

MpynaTta pefoBHO CrieAun 3a HeU3NbIHEHUE Ha 3aAbIMKEHUsITa Ha KIUEHTUTE CU U Ha APYrN KOHTPareHTu
KbM HEro, yCTaHOBEHU MHAWBUAYaNHO, M U3NOM3Ba Tasu UHMOPMAaLMA 33 KOHTPOM Ha KPeAUTHWUS PUCK.
Ha 6asata Ha MCTOPUYECKM MOKasaTenu, PbKOBOLCTBOTO CUWTAE, Y& KPeAWTHaTa OLEeHKa Ha TbProBCKu
B3eMaHus, KOWTO He ca C U3Tekbn nagex, € pobpa.

lpynata He e NpeaocTaesna (DMHAHCOBUTE CY aKTUBH KaTo OBE3NeYeHNe Mo CENKM.

er,ﬂMTHMﬂT PWUCK OTHOCHO napu W napudHy ekBUBaneHTu ce cyuTa 3a HECLLUECTBEH, Tbil KaTo
KOHTpareHTute ca HaHku ¢ .q06pa penyTauusi 1 BUCOKa BbHLUHa OLeHKa Ha Kpe[uTHUA penTuHr.

3aryba ot obesleHka He e npu3HaBaHa MO OTHOLWEHWE Ha ropenocodYeHuTe napu U napuyHn
ekeuBaneHTn. BanaHcoBuTe CTOWHOCTU ONUCaHU MO-rope, NPeAcTaBnsBaT MakCMManHO BBL3MOXHOTO
nanaraHe Ha KpeauteH pUcK Ha [pynata no oTHoLLeHWe Ha Te3n cilechosm UHCTPYMEHTI.

JlukeudeH puck

VIHBECTUPaHETO B HEABWXUMU UMOTN C& XapakTepusypa ¢ OTHOCUTENHO HUCKA NUKBUAHOCT, NOPOAEHa OT
ronsmarta TPyAHOCT MpU NasapHOTO peanvsvpaHe Ha akTueuTe NO W3rogHa 3a lpynata ueHa u ot
AbLITMTE CPOKOBE 33 OCHLUECTBABaHe Ha NpPexBbprnsiHeTo. ToBa onpefens W CpaBHUTENHO OaBHOTO
NpecTpyKTypuUpaHe Ha MHBECTULMOHHUS nopTdeiin Ha Mpynata. 3a fa ce rapaHTpa Bb3MOXHOCTTa Ha
MpynaTa na nocpelua pefoBHO KPaTKOCPOUHUTE CU 334bIKEHUs, C& Hanara BHUMAaTENHo OLeHABaHe Ha
FMKBUAHOCTTA.

JIVKBMAHNAT pUCK NpeacTasssiBa pUCKLT [pynaTa Aa He MOXE Aa noracu cBouTe 3aabinkeHus. Mpynarta
riocpetla HyXAauTe 1 OT NUKBUGHW CPeACcTBa, KaTo BHUMATENHO Cnean BXoasimTe U u3Xoasaum napuyHu
noToun, Bb3HUKBALLM B XO4a Ha onepartueHaTa geiHocT. HyxauTe oT NMKenaHW cpencTsa ce cnegnaT 3a
pasnuyHK BPEMEBM NEPUOAY — EXEAHEBHO 1 €XEeCeAMUYHO, KaKTo 1 Ha 6asaTta Ha 30-4HeBHM NPOrHO3MU.
HyxauTe OT NMKBUAHW CpeacTBa B ABNrOCpoYeH nnas - 3a nepvogu ot 180 u 360 aHK, ce onpepenar

MECEeYHO. Hy>|<,u,v|Te OT NapH4Hi CpeAcTBa Ce CpaBHABAT CbC 3aeMUTe Ha pasnonoxeHue, 3a aa 6'b,an
YCTaHOBEHU NI3nnwslin unm geuuntn. To3un adanus onpegens gann saemute Ha pasnonoxernune e ca

AOCTaTbYHY, 33 Aa NOKPUAT HyXauTe Ha [pynara 3a nepvoaa.
IpynaTa Abpxu napu Nc GaHKoBW CMETKY, 3a Ad NOcpeLla NMKBUAHATE CU HYXAW 3a nepruoam 4o 30 aHu.
Bnusinue Ha solinama e YkpaliHa ebpxy Oelinocmma Ha [pyrnama

PwkoBogcTBOTO Ha [pynara cuuta, 4Ye BOEHHWAT KOHMAMKT 3anouHan B Hadvanoto Ha 2022 r. un
CBbP3aHUTE C HEro CaHKUMM HsMaT npsik edpexr Bbpxy AeWHOCTTa Ha [pynarta, HOKOMKOTO TO HsAMa
MHBECTUUMUU U3BBH TepuTOpWUsiTa Ha CTpaHata wnuv B3aWMOOTHOLWEHMA ¢ 7fvuda, nonagHanu nop
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caHKumuTe. PBHKOBOACTBOTO Ha Ipynara He oTunTa ChLLECTBEHO BANSHUE HA BOWHATA BbpPXY fasapa Ha
HEABWXUMN UMOTU B CTpaHaTa. HesaaBucuMO OT TOBa BOSHHUSIT KOH(NIUKT OKasa 3HaYUTENHO Henpsko
Bb3AeNCTBNe BbpXY CBETOBHATa MKOHOMMKE MO PA3MWYHM HAYWHW, CBbP3aHW [NaBHO C LEHUTE Ha
eHepruiiHuTe pecypcu. HeratusHuTe nocneguin sa GbRrapckaTa MKOHOMUKE Baxa CBbp3aHu rMaeHo Cbe
3aryba Ha JOCTaBuMLIM Ha eHeproHocuTenu, saryba Ha nasapu u gpyru. Ecbektute OT ropHuTte cubutus
MoraT Aa OKkaxar BrusiHie BbPXY LANOCTHUTE MaKpOUKOHOMUYECKM YCIoBUS B CTpaHaTta u B Eepona u B
NO-ABLArocpodeH nnaH, BbpXy TbproBCKUTE OGOPOTU, NAPWUYHUTE MOTOLMW, LEHUTE Ha HeaABMXUMUTE
WMOTK 1 peHTabunHocTTa. BeposiTHo e ga vma 6baelm Bb3geicreus BBpXy obLyara UKOHOMMUYEcKa

CUTyauus, KOUTO Aa HanoXaT npepasrnexiaHe Ha 3anoXeHuTe AONyCKanna 1 npeueHkn oT cTpaHa Ha
PBKOBOACTBOTO.

KbM natata Ha yTBBbPKAEBAHETO Ha MEXAUHHWUS KOHCOMMANPAH (PUHAHCOB OTYeT 3a u3gapaHe I pynata
cunTta, Ye BLINPUETUTE METOAU 3a ynpaBreHue, OCUrypPABaT HeoBxoauMaTta CTeneH Ha CUrypHOCT,
ocurypsisalla HeNnpeKbCHaToCT Ha AeAHOCTTa M HaGniofleHWe, aHann3 v OLEeHKa Ha PUCKOBETE M
NUKBUAHOCTTa Ha ['pynara, KaKkTo U Ye WHNaLMOHHUTE NPOLIECH ¥ BoiHaTa B YKpaiiHa He ca Nopoavmnm
noTpebHocT OT cneunduyHa NPoMsiHA B TAX.

Mpu HeoGxoaumocT pynata e npeanpueMe AONbLIHUTENHU [OEiCTBUS C uen obesneyaBaHe Ha
HEeMNpeKbCHATOCTTa Ha paBGoTHUA Npouec.

Mpernen Ha AeiiHOCTTA W BaxHU cLOEMTHA npes nepuona

®UHAHCOBMAT pesynTaT oT AeitHocTTa Ha Mpynata kbm 30 cenTemspu 2023 r. e nevanba B pasmep Ha
137 xun. nB.

Cymata Ha akTusuTe Ha Ipynarta kem 30 centemspu 2023 r. e 71 232 Xun. nB., OT KOUTO Tekyum — 14
020 xun. nB. TekywnTe nacusn KbM cbliata gaTa ca B pasmep ka 15 509 xun. ne. HeTtekywuTe nacusu
Ha Mpynara keM 30 centemspu 2023 1. ca 35 745 xun. ns.

CobcTBeHNAT kanutan Ha pynata kbm 30 cenTemspu 2023 1. e Ha CToiHOCT 19 978 xun. nB.
BaxHuTe cbOUTUS Npes OTYETHMA Nepuos ca:

e B kpag Ha mecey tonm 2023 r. e npekpareH npeaBapuTesieH OOroBOP C KOHTpareHT 3a
npuaobueaHeTo Ha HepBwMMW WmoTW B rp. Boxypuilye, obwl. Boxypuwe, obn. Codus.
3annarteHus aBaHc oT I'pyna'ra € Bb3CTAHOBEH OT npogaBada B NbNeH pasMmep KbM Aatara Ha
N3rOTBAHETO Ha HACTOALLUS OTYET.

o [lpe3s meceuy tonu 2023 r. Mpynara otaane nop Haem cobcTBeHa 3eMesencKa 3ems, HaxogsaLwa ce
B oBnacTtu Xackoeo, Buaud, Cnmneer u NneseH.

s Ha 16 aeryct 2023 r. e BNcaHo B THLProBCKUsl PErucTbp yBENUYEHUE Ha KanuTana Ha AbllepHo
apyxectBo Kabakym Uctenntec EOQ[], nsebplueHo Ypes edekTMBHa napuyHa BHocka no 6aHkosa
cmeTka B 06wy pasmep Ha 10 xun. nesa. :

o [lpes mecey centemspu 2023 r. Ipynata npunpobu 3ems v crpagu Haxopsiyu ce B oblyuHa
MasnukeHn n crpagu B oblwmHa Cesnneeo;,

e Ha 25 centemspu 2023 r. € NpoBeAEHO WU3BLHPeAHO oOLWO cbbpaHue Ha akuMoHepuTe Ha
MNpemnep dong AQCKLL, . Ha koeTo e B3eTo pellenne ga 6bae npogaaedHo 100 % oT AsnosoTo
yuyacTue Ha Mpemuep dong ALICULL B KaGakym Wcteittc EOOL, crneumannsupaHo ApYyXecTso Mo
un. 28, an. 1 34CNLUAC Ha KOHTpareHT;

e B kpas Ha mecel centemepu 2023 r. e npexebpneH KoHTpona Hag [pyxectsoto Kabakym
Uctenntc EOO]] Ha KoHTpareHT;

¢ [pes mecey cenTemspyu 2023 1. [pyxecTBoTo-maika npegorosopu ¢ obcnyxpeawjara 6aHka
NUXBEHUAT NPOUEHT NO BanyTHUA kpeauT Aa 6vae 1-mecedeH EURIBOR nritoc Hap6aBka, HO He
no-manko ot 2,8 % u He noee4ye oT 3,6 % npes nepuofa ot 25.09.2023 r. o 24.12.2023 r.
BKITHOHUTESTHO. ' ‘

BaxxHW Hay4HM U3cfieABaHUA U pa3paboTKu
IpynaTta He e ocbLUecTBABana Hay4yHy N3cneasaHua u paspaboTku.
Mndopmaums 3a CKMNIOYEHUTEe ChilleCTBEHU CASSNKM U TaKMBa MeXay CB'bp3aHU nuua

Mo-3HaunmnTe cLOUTUA U CAEMKW CreacTBME OT OTHOLLEHMS C KOHTPareHTy rnpes nepuwoga ca onucaH B
paMkuTe Ha nperneaa Ha AelHOCTTa 1 BaXHWTE ChbOUTUS Npe3 TekyLwus Nepuog, NpeacTaBeHu no-rope B
pasgen ,[lperneg Ha AeiHOCTTa 1 BaXHW CHOUTUA npes neproga” oT HacToALWMS goknag,.
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PaskpuBaHe Ha perynupana uHpopmaLus
lpes nepuoaa 'pynara paskpiiea perynupaHa urpopmaums npes Investor, X3 u e-Register.

Mpemuep Porg ALCWULL /OpyxecTBo-Maiika/ nybnukysa sbTpewwHa WHdopmaums no yn. 7 ot Pernament
(EC) 596/2014 oTHOocHO oOBCTOATENCTBATA HACTLIANK npe3 CbOTBETHOTO Tpumeceyne. Tasu
WH(popMauusi  moxe paa  Gbge  HamepeHa Ha YHTEpHET-CTpaHuuata Ha  [IpyXecTBoTo:
hitp://4pr.eu/bg/?page id=89

Apyru

lMpes nepuopa He ca HACTBLNUNN CLOMTUS U MOKA3ATENM ¢ HEOBUYAEH 3a MpynaTta xapakrep, nmaLu
CBLLECTBEHO BIUAHME BbPXY AIGHOCTTa 1, U peanu3npaH1Te OT HEs NPUXOAMN U U3BBPLLEHN Pa3Xoau.

['pynarta Hsama CAenKW, BogeHU N3BbHOaNaHCOBO.

AanHu 3a aupekTopa 3a BPBL3KM C MHBECTUTOPA, BKIIIOYUTENIHO TenedOoH M agpec 3a
KOpecnoHAeHLMUS. :

HasHaueHusT aupekTop 3a Bpb3KA C WHBECTUTOPWUTE OCHLUECTBSBA eheKTMBHa Bpb3Ka Mexgy
ynpaBuTENHUTE OpraHn Ha [pyecTBOTO-Maika M aKUMOHEpWUTe, KakTo U C Nuuarta, NposBUNN UHTEpeC
Aa UWHBECTUpaT B LeHHUTe kHWxa Ha [pemuep ®oHg AACULL. CobujecTBeHa yacT OT HerosuTe
3aAbMKEeHNst € Cb3aBaHeTo Ha cUCTEMa 3a UHEPOPMUPAHE Ha aKUWOHepUTe, passCHABaHE Ha MbiHUS
oBxBar Ha npaeBaTa UM W HAYMHUTE HE EMEKTUBHOTO UM YNPaXKHSBaHE, B T.u.: uHbopmupaHe 3a
pesynraTtuTe OT AeiHoCcTTa Ha [pynara; nposexaaHe n yyacTne Ha akumuoHepute B oblute cuBpaHns;
3anosHaBaHe Ha akuuoHepuTe C pEeLIeHUs, KOWTO 3acsraT TeXHW WHTEepecH; CBOEBPEMEHHO
uHdopMupare 3a aaTtaTa, AHEBHUA pel, MaTepuanuTe u NPOeKTUTE 3a pelleHns Ha OBLwoTo chbpaHue,
KaKTo 1 noaabpxaHe Ha Bpb3ka ¢ Komucusita 3a dmHaHcos Hapasop u brnrapcka dongoea 6opca, kato
OTroBaps 3a HaBpPEMEHHOTO UsnpallaHe Ha OTYETUTE. :

Kbm 30 centemepu 2023 r. [lnpektop 3a Bpb3ku ¢ uHBeCTUTOpUTE € CysaH Bacpu-YepseHcka, ¢ aapec
3a KopecnioHaeHUus: rp. Bapha, yn. Liap Acer* Ne 5, e-mail: office@4pr.eu

Kem 30 centemspu 2023 r. [lpykecTBOTO-Mailika He € 3aBexaano, He e CTpaHa, MPUBMEYEHO Wiu
3aMHTEPECOBaHO NnUE, rpaXKaaHCKW 1iliel, Ny OTBETHUK, YacTeH 0OBUHUTEN UM THXWUTEN U CPeLly Hero
HsiMa 3aBefeHu uMnu BucawmM CbaebHu, agMUHUCTPaTUBHKU UNU apBuTpaXHW NPON3BOACTRA, Kacaeliy
3a0bIDKEHUS UMW B3eMaHWs B pa3mep Hail-mManko 10 Ha CTo OT COBCTBEHUS MYy KanuTan.

Hara: 22.11.2023 r. UsnbnHureneH aupekrop: . P
/AnTOHMA BMY
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