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MexauHeH KOHconuaupaH Aoknag 3a geruHocTTa

MeXOuHHMAT KoHconuaupaH [oknag 3a AdevHocTTa Ha [pynata 3a nepuoga nNpuKnoYBall Ha
30 centemBpu 2025 r. npeacTaBa KOMEHTap M aHanu3 Ha KOHcONMAMpaHUs (PUHAHCOB OTYET, KaKTO U
Jpyra cbllecTBeHa UHpopMaLnst OTHOCHO (PMHAHCOBOTO CbCTOAHME M pe3ynTaTuTe OT AEeWHOCTTa Ha
Mpemnep ®ong AOCWL, n HerosBoTo gbliepHo npeanpuaTtue [pumHxayc Ctpenda EAL (Mpynata).
M3rotBeH € B CbOTBETCTBUE C u3nckBaHuATa Ha un. 1000 ot 3akoHa 3a nNyGnMYHOTO npegnaraHe Ha
ueHHn kHwxka (SMMUK) n unsnckBanuaTa no Hapegba Ne 2 ot 09.11.2021 r. 3a nmbpBOHA4anHo u
nocrneaBallo pas3KkpvBaHe Ha MHdopMaums npyu nybnnyHo npegnaraHe Ha LEeHHW KHWXa M JonycKaHe Ha
LEHHN KHWKa OO0 TbproBusi Ha perynupaH nasap (Hapegba Ne 2), kato Bkm4YBa M yCTaHOBEHUTE
CcbOUTKA, HaCTBLNMIK cried gartaTta Ha MEeXAUHHUS (PMHAHCOB OTYeT.

CbBeTbT Ha ONPEKTopuTEe Ha ﬂ,py)l(eCTBOTO-MaVIKa onoeecTtABa WM NOTBbpXXAaBa, 4e MNpe3 OTHEeTHUA
nepuoa:

- He e Mano HepeaHOCTU, B KOUTO Aa ca yvyacTBanu pbKOBOAUTENN UMW CRYXUTENN;

- BCUYKM CBLUECTBEHW COENKM Cca HaOMeXHO OCYETOBOOEHW M Ca HaMepunu OTpaxeHue B
KoHconuaupaHusi uHaHcoB oT4eT kbM 30 centemBpu 2025r;

- HE ca KOHCTaTMpaHu n3Mamu 1 rpeLlky, CBbpP3aHu C HecnasBaHe UM NpornyckM BbB (PUHAHCOBO-
cyeToBOAHAaTa AenHocT Ha [Mpynarta.

MpaBeH cTtaTtyT 1 06LWWa nHcopmaumsa
o [pemunep PoH cu

Mpemnep @PoHg ALCUL e akuumoHepHO APYXECTBO CbC creumanHa WHBECTULMOHHA uUen 3a
CEKIopUTN3aUMs Ha HeaBMXUMKU MMOTK. OCHOBHaTa My AEWHOCT Ce CbCTOM B MHBECTUPAHE Ha Napu4Hu
cpeacTBa, HabpaHu Ype3 eMUTUPaHe Ha LEHHU KHWXa B HEOBWXXMMU MMOTU, NOCPEACTBOM MOKYyMKa Ha
npaBo Ha COBGCTBEHOCT M APYrM BELLUHW NMpaBa BbpXy HEOBWXUMU UMOTU; U3BBLPLUBAHE HA CTPOEXM U
nogobpexus, obopyasaHe n ob3asBexgaHe Ha UMOTWUTE C Len NpefoCTaBsAHeTO MM 3a ynpasreHue,
OTAaBaHe NoA HaeM, NU3MHE Unu apeHga n/vwnu nocnegpawata um npogaxoba.

[pyxecTBOoTO-MalKa € permcTpupaHo KaTto akLMOHEePHO OPYXECTBO CbC crneuuanHa NHBECTULIMOHHA Len
B TbproBckusi pernctbp kbm AreHumns no BnucsaHusatTa ¢ EMK 148006882, CepganuwieTto n agpecsT My
Ha ynpasneHue e rp. BapHa, yn. Llap AceH Ne 5, eT. 2.

Mpemuep ®ong AOCUIL, HAMa perncTprpaHn KIoHOBE B CTpaHaTa 1 B YyOuHa.

Mpemnep doHag AOACUL npuTexxaBa nuUUEH3 3a M3BbPLIBAHE Ha [OEWHOCT KaTo [PYXEeCTBO CbC
cneumnanHa MHBECTULMOHHA uen, usgageH ot KomucusaTta 3a dmHaHcoB Hansop ¢ Ne 19-IIUCL ot 3
anpun 2006 .

TpeTo nuue no cMmncbna Ha yn. 27, an. 4 ot 30CULUAC Ha Npemnep ®oHa ACUL e Ctop MeHUIKMBHT
1 EOO[. baHka — genoautap e Tekcum bank ALl.

e [punHxayc Ctpenuya EAL]

OcHoBHaTa gernHocT Ha [puiiHixayc Ctpenda EALl ce cbcTom B npuaobuBaHe Ha HEOBMXMMWU UMOTU U
BELUHM nNpaBa BbPXY HEOBWKMMM WUMOTW, MW3BBLPLUBAHE HA CTPOEXU W nogobpeHus, C uen
npegocTaBsAHETO UM 3a ynpasrieHWe, oTAaBaHe MO HaeMm, JIM3WHT UNu apeHga u npogaxbaTta vMm u
OTroBapsi Ha MHBECTULMOHHMWTE Lienu Ha [pyXecTBOTO-MaWika.

Cepanvuleto u agpecbT Ha ynpaeneHue Ha [puiiHxayc Ctpenya EAL e rp. Codwms, 6yn. ,Togop
Anekcangpos® Ne 137, ocuc 20. OdpyxecTBOoTO ce npeactasnsiBa M ynpasnsBa oT AHToHuA CTosiHOBa
Buannnuena.

BbB Bpb3ka CcbC cTatyTa Ha [pyXecTBOTO-Mawnka, Te npunarat 3akoHa 3a ApyXecTBaTa CbC crneumanHa
WHBECTULUMOHHA Uen un gpyxectBaTta 3a cekioputusaums (SOCULLOC) npu cbCTaBAHETO Ha MEXAVMHHUS
KoHconuaupaH duHaHcoB oT4yeT kbM 30 centemBpu 2025 r. U dopmupaHe Ha pesyntatute OT
JenHocTTa.

Kbm 30 centempu 2025 r. B pynaTa nma oceM nvua HaeTu no TpyaoB A0rosop.
MHBecTULMOHHA cTpaTerus, uenu u npeasuxaaHo passutume Ha Mpynarta

OcHoBHaTa nHBecTuLMoHHa uen Ha Npemunep ®ong ALACUL, e 3ana3BaHe n HapacTBaHe Ha CTOMHOCTTa
Ha WHBECTULMMTE Ha aKkuMOHEepWUTe W MnosflydaBaHe Ha OO0XO04 Ha 4pe3 aumBepcudukauus Ha pucka u
nopTdpenna ot HeaBWKUMU UMOTK. [pyKeCcTBOTO-ManKka WHBECTUpA B HEABWXMMW MMOTWU (Crpagu u
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3eMmsl), Ha TeputopusTa Ha Penybnuka Bbnrapus, kato Ypes TpeTo nuue no cMmncbna Ha 4un. 27, an. 4 ot
30CNUOC ocbuecTtBsaBa ekcnnoatauuss Ha npugodbutute MMOTM NOCPEACTBOM OTAAaBaHe nopg
HaeM/apeHaa wnu npogaxba. OpyKecTBOTO-MalKa CbLLUO Taka MHBECTWPA B CneunanvM3npaHn ObliepHu
OPYXecCTBa, Ype3 KOUTO LLie Ce OCBbLUECTBSABA eKcnioarauusa Ha npugobutute oT TAX HEABWXKMMU UMOTH
KaTo rv oTA4aBaT noj HaeM, apeHda unu npogasaT, Uiy U3BbPLUBAT CTPOUTENCTBO U NOA0OpeHMS.

pynata uma cnegHUTE OCHOBHU UHBECTULIMOHHU LiENK:

— npoabirKaBallyM MHBECTULMN U FreHepupaHe Ha AOXOAHOCT OT TAX;

— HapacTBaHe Ha CTOMHOCTTa W MasapHata LUeHa Ha akuumte Ha [pyxecTBOoTO-maika npu
3anasBaHe U yBenuyaBaHe Ha CTOMHOCTTa Ha COOCTBEHNS kanuTan;

— VHBECTUpaHE B HEABWXMMW MMOTU, OCUTYpSABaLLM CTabUNHKU TekyLm n 6baeLum goxoau;

— auBepcudmumMpaHe Ha UHBECTULMOHHUS NOpTdEn B HEABMXKUMM MMOTU C LIEN HaMmansBaHe Ha
HECUCTEMHMS PUCK HA MHBECTULIMOHHMS NopTdens.

prnaTa e ce CTpeMn KbM Cb3daBaHe Ha NPOEKTN C MAaKCMMarHa Bb3BpallaeMOoCT 3a MHBECTUTOPUTE,
He3aBUCMMO Janun Te ca B XUINULLHWN, TbProBCKH, O(bVIC nnn nHaycTpuanHn MMoTun.

prnaTa HEe niiaHunpa ga orpaHn4aBa MHBECTULUUNTE CU OO KOHKpPETHa JioKauuA, a uwe npoabJikm aa ce
BOAM TMpun M36opa C/n OT NOCTUraHe Ha MaKCumaliHa Bb3BpallaeMoCT 3a aKuunoHepute, cnasBamkm
HOPpMUTE Ha 6'bJ'IFapCKOTO 3aKoHOOAaTeENICTBO.

KanuTtan

Ktm 30 centemBpu 2025 r. kanutansbT Ha [dpyxecTBoTo-manka e 1 799 999 nB. pasnpeneneH B 1 799
999 6posa 06MKHOBEHMW, BE3HANMYHN, MOMMEHHUN aKkLMWM C NPAaBO Ha rrac, ANBUMAEHT U NMKBUAAUMOHEH AN
1 HOMMHanHa CTOMHOCT 1 NB. 3a egHa akums. [pynata He npuTexasa COOCTBEHU akumm.

Akuunte Ha [dpyxecTBoTO-Malka ca peructpupaHun Ha bbwnrapcka oHgosa 6opca ALl u ce TbprysaT Ha
OcHoBeH nasap (BSE), cermeHT 3a ApyxecTBa CbC crneuuanHa mHeectTuumnoHHa uen. lNpes nepuoga ca
npexsbprieHn obwo 90 6pos akumun. MNMocnegHute caenku ¢ akumm Ha MNpemunep ®onag AQCUL ca ot 29
centemBpwu 2025 r. Ha ueHa oT 14.30 nB. Ha akums.

Kbm 30 centemBpn 2025 r. kanutanbT Ha [pyXeCTBOTO-MalKa € pasnpegeneH mexay puanvyeckm um
duramnyecku nuua.
30 centemBpu 2025 .

Bpon akuun %
Heo JTongoH Kanutan AL 925 496 5142
Yno ,UKb-cuna“ 122 910 6.83
Opyru ropngnyecky nuua akumoHepu ¢ ydactume nog 5 % 751190 41.73
Opyrn dpmnsmyeckn nuua akumoHepu ¢ yyactue nog 5% 403 0.02

1799 999 100.00

MNMpaBa Ha akunoHepuTte

AKUMOHEPUTE MMaT BBL3MOXHOCT Aa yyacTBaT B pabotata Ha OOWOTO cbbpaHWe NMYHO unu 4pes
MbIHOMOLWHULN. B cboTBETCTBME C u3nckBaHusATa Ha Tbproeckus 3akoH u 3IMMUK, ce nybnukysa nokaHa
C [OHEeBHMSI ped W MpeanoxeHusTa 3a pelweHns 3a penoBHoTo OOWO cbOpaHMe Ha akuMoHepuTe.
Matepuanute 3a O6LWOTO cbOpaHMe ca Ha pasnonoXeHne Ha akunoHepuTte B oduca Ha Mpemnep PoHA
ALCWLL, npu cna3saHe Ha NpeaBMAEHUTE B 3aKOHA CPOKOBE.

OCHOBHOTO MpaBO Ha akUMOHEpUTE € MpaBOTO Ha noflydaBaHe Ha avBuaeHt. CwrrmacHo 34CMUOC
ApyXecTBaTa CbC crneumanHa MHBECTULMOHHA Lien pa3npeaensT KaTo AUBMAEHT He no-marnko ot 90% ot
neyanbata 3a ¢uHaHcoBaTa rogmHa Ha Npemunep ®ong AOCUL, onpegeneHa no pega Ha un. 29, an. 3
ot 34CNLLAOC n npu cna3BaHe Ha M3UCKBaHMATA Ha yn. 247a oT TbproBCKUSA 3aKOH.

OpraHu Ha ynpaBneHue

CwvrnacHo 30CULULAC um Yctaea, Npemunep ®Pong ALCKUILL nma egHoCcTENEHHA CMCTEMA Ha YrpaBleHune.
[Mpe3 oT4EeTHUSA NEPMOA HE ca HAaCTbLNUM MPOMEHM B OCHOBHUTE NPUHLMMM 3a yNpaBrieHMe Ha eMUTEHTA.
Mpemnep ®oHa AACUL ce ynpasnsasa oT CbBeT Ha ANPEKTOPUTE, KOUTO CE CbCTOWN OT TPMMa YNEHOBE:

o [enuua Oumutposa KykyweBa — npeacenarten Ha CbBeTa Ha ANPEKTOPUTE;
e AHTOHUMA CTosAiHOBa BuamHnmnesa — uneH Ha CbBET Ha ANPEKTOPUTE;
e [lecucnaea BenukoBa ViBaHoBa — uneH Ha CbBeTa Ha gupeKkTopuTe
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Mpemnep ®oHpg AACUL ce npeactaBnsiBa u ynpasnsiBa oT U3nbnHUTENHUS AupekTop — AHTOHUS
CtosHoBa BuguHnuesa.

Kbm 30 centemBpu 2025 r. uneHoBeTe Ha CbBeTa Ha OUPEKTOpPUTE He NpuTexasaT akumm OT KanuTana
Ha Mpemunep ®ong ALCUL n He ce nonseaT cbC cneyunanHu npaea 3a npugobuBaHeTo Ha Takmea. lpes
OTYETHWSA MEepuod He ca NpuAoOMBaHU MM NPEXBBLPNSHU akuMM OT KanuTana Ha [pyXecTBOTO-Malka,
cobcTBeHOCT Ha uneHoBeTe Ha CbBeTa Ha Aupektopute. [pyKeCcTBOTO-Maika HAMa npegocTaBeHu
ONuUMM BbPXY HETOBU LIEHHWN KHIXKA.

B cBosita paboTta uneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE Ce OTHacCAT C rpwxkaTta Ha Jobbp cTOnaHuH,
KaTo He ponyckaT KOHQNUKT Ha uHTepecu. lNpn obcbxaaHe Ha caenku, uneHoseTe Ha CbBeTa Ha
OMpeKTopuTe aeknapuparT NUYHNS CU MHTEPEC, NPU HANMYNeTO Ha TakbB. Te OTAeNnAT 4OCTaTbYyHO Bpeme
3a yyacTue B ynpaBrneHueTo Ha [pynaTa.

He ca Hanuue cnopasyMeHus mexay pynata u ynpaBuUTenHUTE U OpraHy Unu CRyXMTenun 3a usnnawaqe
Ha obeslleTeHne Npu HanyckaHe MnU yBONHeHWe 6e3 nMpaBHO OCHOBaHME WM MpU MpekpaTsBaHe Ha
TPYOOBUTE NPaBOOTHOLLEHNS MO NMPUYMHM, CBBP3aHM C TbProBo npearnaraHe.

HeiHoctTa Ha CbBeTa Ha OWPEKTOpUTE, KaKTO M Ha Uenusi nepcoHan Ha [pynata, e cbobpaseHa c
N3NCKBaHMSATA Ha 3akoHa cpeLly nasapHuTe 3noynotpebu ¢ duHaHcoBn MHCTpyMeHTU. C ornen Ha ToBa,
npeg CbBeTa Ha OAMPEKTOPUTE CTOM aHraXMMEHTBLT Aa akTyanusupa v npuBexaa B CbOTBETCTBME C
M3UCKBaAHMSITA Ha KanuTanoBuTe nasapu CBOETO KOPMNOpaTMBHO YNpaBfieHWe, Tbi Kato TO uMMma
CbLUECTBEHO 3HAYEHUE 3a JOBEPMETO HA MHBECTULMOHHATA OGLHOCT B ynpaBrneHneTo Ha [pynaTa v 3a
HelHoTOo 6baewe. MpynaTa npunara HaunoHanHUst kogekc 3a koprnopaTMBHO ynpasreHune. KogekchT e
cTaHaapT 3a gobpa npakTuka 1 cpeacTBo 3a o6LLyBaHe Mexay GusHeca oT pasnmyHuTe cTpaHu. Jobpoto
KOpnopaTmnBHO ynpaslieHne o3Ha4daBa JNoANHU U OTTOBOPHU KOPNopaTUBHU PBbKOBOACTBA, NPO3Pa4YHOCT U
HEe3aBUCMMOCT, KaKTo 1 OTrOBOPHOCT Ha [pynaTa npea obLwecTBoTo.

PuckoBe

OcHOBHMTE (PMHAHCOBM WMHCTPYMEHTW, KOUTO M3nonssa [pynata ca TbproBckn M Apyrn (OUHaHCOBU
B3E€MaHusi, 3aeMN N TbProBCKW 3aabiikeHus. [NpunaraHute OT eMUTeHTa B npoueca Ha M3roTBsHe Ha
dmHaHCOoBMTE OTHETM CUCTEeMa 3a BbTPELLEH KOHTPOS M CUcTeMa 3a ynpasrneHue Ha puckoBse ce 6asupa
Ha naeHTUdMLMPaHETO 1 YNpaBreHNeTo Ha CrieAHNTe PUCKOBeE:

BanymeHn puck

Cpenkute Ha 'pynaTa ce ocbliecTBABaT B Obnrapcku nesa u espo. Npeasua ukcnpaHns BanyTeH Kypc
Ha nesa kKbM eBpoTO B cboTHoweHne 1 EUR = 1.95583 nB., BanyTHUAT puck 3a pynata € MUHUMn3npaH
B MakcumarsiHa CTEneH.

JluxseH puck

Monutukata Ha [pynata e HacodeHa KbM MWHMMU3MPAHE Ha JIMXBEHUSI PUCK MPU ObMArOCPOYHO
dmHaHcupaHe. 'pynata e ctpaHa no 6aHKoBU KpeauTu ¢ pedepeHTEH NUXBEH NPOLEHT MO KpeauTu Ha
KOPMopaTUBHY KINUEHTU, KOETO AaBa OCHOBAaHWS 3a aHarnu3 Ha NoTeHUManeH NIMXBEH PUCK.

PtkoBoACTBOTO Ha pynaTa TekyLllo HabnoaaBa U aHanuaupa ekcrnosnumsaTa, U3noXeHa Ha NIMXBEH PUCK,
CNpsIMO NPOMEHUTE B NUXBEHUTE paBHMwa. CumynupaTt ce pasnuyHu cueHapum Ha peduHaHCcupaHe,
NOOHOBSIBAaHE Ha CbLUECTBYBALUM NO3ULMU U anTepHaTUBHO douHaHcupaHe. Ha 6a3a Te3u cueHapuw, ce
n3mepBa u edekra Bbpxy UHAHCOBUS pe3ynTaT U cobCTBEHWs Kanutan Npuv NpoMsiHa Ha NMXBEHUS
MPOLEHT.

LleHosu puck

pynata e usnoxeHa Ha pUCK OT MPOMEHU B NA3apHUTE LeHU Ha MHBECTULMOHHWU UMOTU U Ha LieHUTe Ha
camuTe Haemu. MMa3apbT Ha HEOBWKMMU MMOTU € YacT OT rnobanHata MKOHOMUYecka cucTema U kaTto
TakbB TOM OTpassiBa TEHAEHUMWTE B CBETOBHATa MKOHOMWKA U Ce BIUsie OT PasnnyHU (PaKTopu C
pervoHasiHo 1 MexayHapoaHO 3HadeHve. [pynaTa neprvoanyHo NpaBu Nperfes Ha nasapHuTe LieHM, no
KOWTO npepasniara ycnyrute cu, cnpsiMo obluMTe LEHOBM paBHULLA B CTpaHaTa, 3a Aa Moxe npu
HeobXoAMMOCT da Ce M3BbpLIaT MiaBHO W MOCTENEeHHO KOPeKuuM Ha Te3n ueHu. 3a pasnuka oT
¢hmHaHcoBMTE Nasapu, KOUTO ca B6bP30 NMUKBMAHMW, NA3apPBbT Ha HEOBWKMMU UMOTU Ce Xapakrtepuaupa c
no-6aBeH TeMn Ha U3MeHeHUs1. AMNMUTYAMTE Ha NPOMEHM B LIEHUTE He ca TONKOBa rofieMu B CPaBHEHUS
C Opyru nasapu. Beuyko ToBa XxapakTepusupa HeABWXUMUTE MMOTU KaTo NpeanoyuTaHn U aTpakTUBHU
aKTWBMW B CPaBHEHWE C YK KMacoBe akTMBM, KOETO 06YCrnoBsiBa MHBECTULIMOHHA aKTUBHOCT.

MaKpOI/IKOHOMI/I‘-IeCKM (baKTopI/I, KaTo VIH(*)ﬂaLI,I/Iﬂ, 6e3pa6omu,a N MKOHOMWYECKN pacTeXx, CbLo MoraTt aa
BNUSAAT Ha LEHWUTE Ha HeaBWXMMUTE UMOTU. Bucokarta MH(bJ'IaU,I/IFl MOXe Oa aosene A0 yBelrnindeHue Ha
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LEeHNUTe Ha CTPOUTENHUTE MaTepuanu u paboTHaTa pbka, KOETO B KpalHa CMeTKa MoXe Aa MOBULLIK
LeHWTe Ha HeaBWXMMWUTE UMOTW. [pyrn BakHM acnekTu, KoMTo TpsibBa ga ce B3emaT npeasui, ca
aemorpadckute TeHOEHUMM, TEXHOMOMMYHUTE WMHOBALWUW, FeoNONMTUYECKUTE CHOUTUS U eKorormyHuTe
puckoBe. OBCcHXKOAHETO HA TE3N hakTOpM MOXe Oa NMOMOrHe 3a pa3bupaHeTo Ha MO-LUMPOKUS KOHTEKCT U
3a ynpaBneHneTo Ha LEeHOBUSI PUCK NP MHBECTULUKN B HEABUMXKUMWU UMOTH.

PbkoBOACTBOTO MAEHTU(MUMPA, OLEHSIBA M YyNpaBnsiBa pasfMYHWTE BUOOBE PUCKOBE, CBbp3aHU C
MHBECTMLMUTE B HEOBWXMMW UMOTW, KaTo Mpeanpuema MNoAXOAsLM Mepku 3a HamansiBaHe Ha Tesu
pycKoBe Ype3 AMBepcudmKauna Ha noptdeina oT HeABWKUMU UMOTU. [pynaTa MHBECTMpa B PasfvyHm
BMOOBE HeABWXMMWN UMOTMK B PasnniHN PErMOHM U CEKTOPW, KaTo ToBa Nomara 3a HamansiBaHe Ha pucka,
CBbP3aH C eBeHTyasnHy NPoOMeHu B Na3apHUTE LIeHW U HaemuTe.

KpedumeH puck

ManaraHeTo Ha [pynata Ha KpeauTeH PUCK e orpaHuyeHo A0 pasMepa Ha GanaHcoBaTa CTOWMHOCT Ha
bMHaHCOBMTE aKTUBK, NPU3HATU KbM [JaTaTa Ha oT4yeTa 3a PMHAHCOBOTO ChCTOSHME.

KpeOuTHUAT puck npeacTaBnsBa PUCKbT dadeH KOHTpareHT Oa He 3annati 3adbIDKEHUETO CU KbM
MpynaTta. pynaTa e M3NoXeHa Ha TO3W PUCK BbB BpPb3ka C pasfMyHM (PUHAHCOBU MHCTPYMEHTMU, KaTo
Bb3HMKBAHE Ha B3eMaHusi OT KNMeHTU 1 ap. NanaraHeTto Ha MpynaTta Ha KpeauTeH pUCK € orpaHUMYeHo 40
pa3Mepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTMBM, NPU3HATK B Kpasl HA OTYETHUS Nepuoa.

pynaTta He e NnpepocTaBsana hUHAHCOBUTE CU aKTMBM KaTo 0be3neyveHne no caenku.

KpeOuTHMAT puUCK OTHOCHO MapyM WM MapuUyHW €KBMBANEHTU Ce CYMTa 3a HECbLUECTBEH, Tbh KaTo
KOHTpareHTuTe ca 6aHku ¢ gobpa penyTauusa n BUCOKA BbHLUHA OLeHKa Ha KpeOUTHUS PENTUHT.

3ary6a oT obe3leHKa He e npu3HaBaHa Mo OTHOWEHWE Ha Tropenoco4YeHnTe napm wn napudHu
ekBMBaneHTn. banaHcoBuTe CTOMHOCTM OMUCaHU no-rope, npeacrtaBndBat MakCMMaliHO Bb3MOXXHOTO
n3naraHe Ha KpeamTteH puck Ha prnaTa Nno OTHOLWLEHNE Ha Te3n (*)I/IHaHCOBVI MHCTPYMEHTU.

JlukgudeH puck

ViHBeCTMpaHeTo B HEABWXMMM UMOTU Ce XapakTepmnsnpa ¢ OTHOCUTENHO HMUCKa MTMKBUAHOCT, NopodeHa oT
ronsMaTta TPYAHOCT MpW Ma3apHOTO peanuavpaHe Ha akTuBuMTe Mo wm3rogHa 3a [pynata ueHa u OT
ObNrMTe CpPOKOBE 3a OCbLLUECTBSABaHE Ha MPexBbpnsAHeTo. ToBa onpegens U CpaBHUTENHO 6aBHOTO
NPecTpyKTypupaHe Ha MHBECTULMOHHMA nopTdenn Ha pynata. 3a ga ce rapaHTMpa Bb3MOXHOCTTa Ha
pynaTa ga nocpelia pefoBHO KPaTKOCPOYHUTE CU 3aObiKEHUS, Ce Hanara BHMMaTeNHO oueHsiBaHe Ha
NMKBMAHOCTTA.

JInkBnaHMAT puUck NpencraensaBa puckbT [pynaTta ga He MOXe [a noracu ceouTe 3aabipkeHus. pynata
nocpeLla HyXguTe cu OT NIMKBUOHW CPEACTBA, KaTo BHUMATENHO Cnean BXogsAWwmnTe 1 M3Xo4daLm napuydHu
noTouwu, Bb3HMKBALLM B XOA4a Ha onepaTtuBHaTa AeNHOCT. HyxauTe oT NMKBMAHW CpeacTBa ce CreasT 3a
pasnu4YHn BpeMeBU Nepmnoam — eXXeaHeBHO U exXeceaMUyHo, KakTo 1 Ha 6asata Ha 30-OHEBHU MPOrHO3u.
HyxguTe oT NUKBMAOHW CpeacTBa B AbMArocpoyeH nnaH - 3a nepuwoam ot 180 n 360 aHW, ce onpenendar
MeceyHo. HyxauTte oT mapuyHuM CpefcTBa ce CpaBHSIBAT CbC 3aeMUTe Ha pasnonoxeHwe, 3a aa 6vaar
YCTaHOBEHW U3NUWBLM UK aeduunti. To3nm aHanua onpegenst Aanv 3aeMuTe Ha pasnonoXeHue e ca
OOCTaTbyHW, 3a Aa NOKPUAT HyXauTe Ha ['pynata 3a nepuoga.

pynata abpxkm napy no 6aHKOBM CMETKM, 3a Aa NocpeLla NMKBUOHUTE cu Hy>aun 3a nepuoam Ao 30 gHu.
BnusiHue Ha nHdnaumoHHUTE Npouecu BbpPXy AenHocTTa Ha pynarta

logvwHaTa MHNaums, namepeHa ypes xapMOHU3UpaHUsa MHAEKC Ha noTpebutenckute ueHun (XUML),
Bb3nese Ha 3.5% npes asryct 2025 r., cnpsamo 2.1% B kpas Ha 2024 r., KaTo HaW-ronamMo BNuUsHUE 3a
YCKOPEHMETO uMaxa rpynuTe Ha XpaHuTe U Ha ycnyrute, npyv KOMTO roguliHaTta uHdnauusa B nocnegHute
Meceuu ce 3aabpxa Ha HumBa okorno 6-7 %. Onpepenswm akTopy 3a yCKopsiBAHETO Ha WHdnaumsTta
Osixa HapacTBalWuTe pas3xoau 3a Tpen Ha eauHuua NPOAYKT U CUITHOTO YacTHO noTpebreHue, KouTo
nossonuxa Ha dupMnte pada npeHecaT MO-BUCOKUTE MNPOU3BOACTBEHM pasxogu KbM KpanHute
notpebutenu.Cnen BpeMeHHOTO 3abaBsiHE Ha TeMMa Ha pacTex, Npe3 TPeToTo TpUMeceyne rogmHaTa
WH(pNauns OTHOBO 3arnoyHa Aa ce yckopsiBa u gocturHa 3,5 % cpefHo 3a nepuoa onu-asryct Cnpsmo
2,9 % npes BTOpOTO TpMMeceudne Ha 2025 r.YckopeHWeTo Ha WHdnauuata ce ObiKelle OCHOBHO Ha
3abaBsLmMA ce TeMn Ha NOEBTUHSBAHE HAa LEHUTE Ha eHepruiHNTE NPOAYKTU, KakTo 1 Ha HabnogasaHus
MOBULLEH pacTeXx Ha LeHWUTe B rpynaTta Ha XpaHuTe M Ha agMUHUCTpaTMBHA onpegensHuTe ueHun. MNpes
BTOpaTa nornosuHa Ha 2025 r. oyakBaMe MHGaundaTa ga npoabSiky ga ce noBuLaea, crnepf Koeto aa ce
3abaBu B HayanoTo Ha 2026 T.
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|_|833pr Ha HeOBWXUMM UMOTWU € 4YacT OT rnobanHata MKOHOMMYECKa CUCTEMA U KaTo TakbB TON
oTpasdBa TeHaeHUuunTe B CBEToBHATa MKOHOMUKA U Ce BIrinAe OT pa3finyHn (baKTOpI/I C permoHasnHo un
MeXxXayHapoaHO 3Ha4YeHue. 3a pasnnka oT (*)VIHaHCOBVITe nasapu, KomTo ca 6'bp30 JIMKBUOHW, Na3apbT Ha
HeOABMWXNMMUN MMOTU Ce XapaKtepusumpa C no-6aBeH Temn Ha N3MEHEHMS. AMI'IJ'WITyﬂ,VITe Ha NpomMeHn B
LEeHNTEe He Ca TOJIKOBa royfieMum B CpaBHEHUA C Apyrun na3apu. Bcnuko ToBa Xapakrtepusnpa HeaBmxnMmumte
MMOTU KaTo npeanoynTaHn n atpakTMBHN akKTUBU B CpaBHEHWE C OpYyrn KrnacoBe akTuBU, KOETO o6ycnoam
MHBECTULUMOHHA aKTUBHOCT.

Kbm gatata Ha yTBbp)XOaBaHETO Ha MEXAWHHUS KOHconuampaH uHaHCOB OTYEeT 3a usgaeaHe [pynarta
cuuTa, 4Ye BBINPUETMTE METOAM 3a ynpaBneHue, ocurypsiBaT Heobxogmmarta CTeneH Ha CUrypHOCT,
ocurypsiallla HenpekbCHaTOCT Ha JAevHOCTTa M HabnopgeHve, aHanu3 M OueHKa Ha puckoBeTe W
nMKBMAHOCTTa Ha [pynaTa, KakTo 1 Yye MHdNauMoHHNTE NpoLlecn 1 BoMHaTa B YKpanHa He ca nopoavnm
NnoTpebHOCT OT cneumdmryHa NPOMsiHa B TAX.

Mpn HeobGxoammocT [pynata Lwe npegnpueme OONBNHUTENHW OENCTBMA C uUen obesneyaBaHe Ha
HenpekbCcHATOCTTa Ha paboTHWUS npouec.

B'bnpocu, CBBbpP3aHu C KnnMmaTta U gpyrm eKosfiorm4H1n BbLNpocu

PbKOBOACTBOTO aHanuavpa AeTaunHO BCUYKM PUCKOBE W TEHOEHUMW, CBBbP3aHu C KIUMaTU4YHWTE
NMPOMEHN W APYrN eKOMOTMYHW BBLMPOCKU, KAKTO W BMAMSHMETO Ha AeNHOCTTa Ha eMUTEeHTa BbPXy
npobnemuTe, CBbP3aHW C KNMMaTa. VI3BeCTHM ca NpoMeHMTe B 3aKOHOAATerNCTBOTO, KOUTO ca B pe3dyntaT
Ha KMMMaTW4HUTE BBNPOCK, HO Ha TO3W eTan Te He 3acdAraT AMPEKTHO eKcnroartauuaTa Ha akTuBuTe Ha
pynata, HUTO NopaxaaT 3agbiDKeHWs, C U3KIIOYEeHe Ha 3adbiKeHnsaTa 3a AoknagsaHe. Bb3moxHo e
6baeLwwm NpomMeHn B 3aKOHOAATENCTBOTO UM NPOMEHM B BU3HEC Moaenute, KakTo 1 B NoBeOEeHVETO Ha
notpebutenu, TbProBCKU KOHTPAreHTU, KpeauTopn U MHBECTUTOPM Aa okaxaT edekT Bbpxy AenHOCTTa
Ha [pynata. Te Buxa ce OTpasunu Ha crnpaBeanvBaTa CTOMHOCT Ha akTMBWUTE/MacuMBUTE HE3aBUCUMO
Aanv puckoBeTe UM Bb3MOXHOCTUTE, CBbP3aHu C TSX, Ca pearnHu, unu npegnonaraemu. PbkoBogcTBoTo
aHanuaupa AnbXHuumTe Ha [pynata 3a ga yCTaHOBM Janv KnMMaTudHuTe Bbnpocu, brxa nosnuanus
oueHKaTa Ha OYaKkBaHUTe KpeAuTHW 3arybu. PbkoBOACTBOTO CbLUO Taka npepasrneja CbLieCTBEHUTE
NPEeLeHKN N HECUTYPHOCTUTE NPW OLIEHKUTE, HanpaBeHW Npu U3rOTBAHETO Ha MHAUBUAYaNnHUS (UHaHCOB
OTYeT, B CBETNMHATa Ha perynaTopHWTe MEepKW, CBbP3aHW C KnumaTa u ekonornyHuTe Bbnpocu. Cnen
N3BbPLUEHNS aHann3 PHLKOBOACTBOTO HEe YCTAHOBM CbLUECTBEHN PUCKOBE BbPXY AENHOCTTa HA EMUTEHTA,
CBbP3aHM C KMmaTta W eKonorusata, M cuuta, Ye Tesu BbMNPOCU HAMAT CbLUECTBEHO BIUSIHNE BbpXY
KOHconmanpaHusa duHaHCcoB oT4yeT Ha [pynaTa.

I'Iperne.q Ha AeMHOCTTa U BaXXHU CbOUTUA npes3 nepuoga

durHaHcoBUAT pe3ynTaT OT AerHocTTa Ha [pynata kbM 30 centemBpu 2025 r. e neyanba B pa3mep Ha
109 xun. n..

Cymarta Ha aktuBute Ha [pynaTta kbM 30 centemBpu 2025 r. e 68 530 xun. nB., OT KOUTO Tekywm — 19
854 xun. nB. TekylwnTe NacMBM KbM ChblliaTa gaTta ca B pa3mep Ha 26 033 xun. nB. HeTekywute nacmsu
Ha MpynaTa kbM 30 centemBpu 2025 r. ca 22 045 xun. n..

CobcTtBeHuaT kanuTan Ha Npynata kbm 30 centemBpu 2025 r. e Ha cTorHocT 20 452 xun. nB..
BaxxHuTe cbbutusa npes TpeToTo TpumMmeceume Ha 2025 r. ca:

» [lpe3 peseTmeceuneto Ha 2025 r. PbKkoBOACTBOTO Ha [pyXeCTBOTO CTPUKTHO € cneauno
pa3BMTUETO MO CKIOYEHN NpeaBapUTENHN JOTOBOPU U NOETU aHTaXXMMeHTU. Bcuykm goroeopm ca
06eKT Ha eXXeMeceyeH NpeBaHTMBEH MOHUTOPUHT U CE aKTyanvMaupar B 3aBUCUMOCT OT NagexuTe
N CbCTOSHMETO Ha HacpeLlHuTe cTpaHu. B cnyyam Ha HEU3MbIIHEHUE HA NOETUTE aHTAKUMEHTU
Mpemnep doHag ALACUL HaumcnaBa cymm ¢ obe3weTuTeneH xapaktep, 3a [[a 3awuTu
WHTEpecuTe Cu.

BaxHu Hay4YyHM nscneaBaHuA u pa3paboTku
pynaTta He e ocblUecTBABana Hay4yHu u3crneaBaHus n paspaboTku.
I/Ichopmau,vm 3a CKNMHYeHUTe CbLWEeCTBEHU CAEJIKM U TaKUBa Mexay CBbp3aHu nuua

Mo-3HauYMMmnTEe CbOUTUA U COENKU CNEACTBME OT OTHOLLEHUS C KOHTpareHTu npes nepuoga ca onvucaHu B
pamKuTe Ha npernefa Ha AerMHOCTTa U BaXHUTe CbOUTUS Npes TekyLlwua nepvod, NpeacTaBeHn Nno-rope B
pasgen ,MNpernen Ha AeMHOCTTa U BaXkHW CbOUTMA Npes nepuoaa“ oT HACTOALWMA AoKnag.

PaskpuBaHe Ha perynupaHa uHcgpopmaums

Mpe3 nepuopaa Npynata paskpusa perynupaHa nHgopmarmsa npes Investor, X3 n ENC.
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Mpemnep ®ong AACUL /OpyxecTBo-Marika/ nyGnvkyBa BbTpeLUHa UHopmauums no yun. 7 ot PernameHt
(EC) 596/2014 oTHOCHO oOOcCTOsiTENiICTBaTa HACTbLNUAM MNpe3 CbLOTBETHOTO TpuMmeceune. Tasu
nHdopmauma Moxe Oa Obae HamepeHa Ha  WHTepHeT-cTpaHuuata Ha  [pyxecTBoTO:
http://4pr.eu/bg/?page id=89

Apyrv
ﬂpe3 nepmnoga He Ca HacCcTbnuiun cbOUTUA U NokasaTenu ¢ HeobuyaeH 3a prnaTa Xapakrtep, nmvaiwimn
CbLlEeCTBEHO BJIAHNE BbPXY ﬂeVIHOCTTa VI, n peanunanpaHnTe oT Hed Npuxoan N N3BbpLUeHU pa3xogun.

prnaTa HSIMa CAerku, BOAEHN N3BbHOaNaHCcoBo.

OaHHn 3a pgupekTopa 3a BpPBbL3KM C WHBECTUTOpPA, BKAOYUTENHO TenedoH M agpec 3a
KOpecnoHAeHLUMUs.

HasHauyeHuaT [OupekTop 3a Bpb3ka C WMHBECTUTOPUTE OCBLUECTBABA eqeKTMBHA Bpb3ka Mexay
ynpaBuUTENHUTE opraHn Ha [py>KecTBOTO-Marka MU akLMOHEpUTE, KakTo U C nuuaTta, NposiBUNU MHTepec
Ja uvHBecTupat B LUeHHMTe kHwka Ha [lpemuep doHa AACUL. CobliecTBeHa 4YacT OT HeroBute
3abIDKEHMA € Cb3[4aBaHeTO Ha cuctemMa 3a MHPOPMMpPaHe Ha akUUOHepUTe, passiCHABaHE Ha MbIHUA
obxBaT Ha MpaBaTa MM W HauyMHWTE Ha e(MEKTMBHOTO MM YyMpaXHsiBaHe, B T.4.. MHAOpPMUpaHe 3a
pesyntaTute OT AeWHOCTTa Ha [pynaTta; npoBexaaHe u ydyacTue Ha akuMoHepuTe B obwmTe cbOpaHus;
3arno3HaBaHe Ha aKUMOHEpUTE C peLUeHus, KOWTO 3acaraT TEeXHW WHTepecu; CBOEBPEMEHHO
nMHdOpMMpaHe 3a gaTaTta, AHEBHUS ped, MaTepuanute 1 NpoektTuTe 3a peweHus Ha O6woTo cbbpaHme,
KaKkTo 1 nogabpxxaHe Ha Bpb3ka ¢ Komucusata 3a pmHaHcoB Hag3op u bbnrapcka cdoHgoBa Gopca, KaTto
OTroBapsi 3a HaBPEMEHHOTO U3rpaLllaHe Ha oTyeTuTe.

OvpekTop 3a Bpb3kKu ¢ MHBecTuTopuTe € [lesH JliobeHoB VBaHoB. Agpec 3a kopecnonaeHuus: rp. BapHa,
yn. ,Lap Acen® Ne 5, e-mail: office@4pr.eu.

Kbm 30 centemspu 2025 r. [pyxecTBOTO-mMaika He € 3aBexgarno, He € CTpaHa, MpPYBNEYEHO WK
3anHTEepPeCcoBaHO Nuue, rpaxaaHCkn ULeL, N OTBETHMK, YacTeH OBBUHUTEN UNWN THXUTEN U CPeLLy HEero
HAMa 3aBedeHn U/Mnu BUCALLM CbAeOHW, agMUHUCTPATMBHU UMM apbutpakHn NpousBOACTBa, Kacaelum
3agbimKeHns v B3eMaHuns B pasmep Han-manko 10 Ha cTo OT cobCcTBEHUS My KanuTan.
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