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MexauHeH UHAUBUYAJICH JOKJIA/ 32 JeiHOCTTA

MexxauHHus HTHAUBUAYaNIeH Mokiaa 3a aeinoctra Ha [Ipemuep @oun AJACHULL 3a oTueTHHS epuos
MpencTaBs KOMEHTap W aHalW3 Ha MEXIUHHHUS WHAWBHIyalleH (PMHAHCOB OTYET, KakTO W Jpyra
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

KoM 30 ronm 2024 r. kanutansT Ha pyxectBoro € 1 799 999 nB., pasnpeaenen B 1 799 999 6pos
OOWMKHOBEHH, OC3HAIIMYHM, IOUMEHHM aKIIMU C PaBO Ha IJ1ac, IUBUICHT W JUKBUIAIMOHECH ST U
HOMMHAJIHA CTOMHOCT 1 JIB. 3a eliHa akius. [Ipy’kecTBOTO HE MPUTEkKaBa COOCTBEHU aKI[UH.

Axkuuute Ha J[pyxecTBOTO ca peructpupanu Ha bbiarapcka ¢onmoBa O0opca AJl u ce Thpryear Ha
ocHoBeH na3ap (BSE), cermenT 3a apykecTBa ¢hC CIelMaliHa HHBECTUIIMOHHA 11e)1. [Ipe3 nepuona ca
npexBbpaeHu 00mo 10 420 6pos akuwn. [locnexante cnenku ¢ akiuu Ha [pyxectBoto ca ot 06 10HK
2024 r. Ha nena or 13.60 51B. Ha aknws.

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

KoM 30 ronm 2024 r. aknmonepute Ha [IpykecTBOTO, MpUTEkKaBallyd Haja 5 % OT Kanwrana My ca
CIIeTHUTE:

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 mepuona pyxecTBOTO HE € MPUIOOUBAIO M MPEXBHPILIO COOCTBEHHM akiuu U KbM 30 1OHU
2024 . 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 OOIIHOCT B yrpaBieHueTo Ha JIpyxecTBOTO H 3a HeroBoro Objaenie. Kem 30 roHM
2024 r. Ha ynpaBHTEIHUTE OpraHu Ha J[py»KecTBOTO HE € U3BECTHO U IMOCJICTHUTE HE ca CKIIOYBAIN
CTHIOPa3yMEHHUs WM NIPAaBUIIN JOTOBOPKH, BKIIOYUTEIHO U CJie]l IPUKIIIOUYBaHE HA OTYETHUS NIEPUO/, B
pe3yaTar, Ha KOUTO B OB/l IEPUOA MOTaT JIa HACTBIIT IPOMEHH B MIPUTEKABAHHUS OTHOCUTENCH JSUT
aKIMK OT HACTOSALIM aKIHOHEPH.
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DOuHAHCOBH pe3yJITaTH

duHaHCOBUAT pe3yiTat ot jgeiHocTTa Ha [Ipemuep @onn AJICUIL, xbM 30 roru 2024 T. ¢ mevyan6a, B
pasmep Ha 459 xu. 1B. (30 ronu 2023 r.: neyanba B pasmep Ha 39 XuJL. JIB.).

Cymara Ha aktuBuTe Ha JpyxectBoto kbM 30 ronm 2024 r. ¢ 73 417 xun. nB., gokaro keMm 31
nexemBpu 2023 1. ¢ 72 587 xui. aB. [lapuunure cpeactsa kbM 30 rouu 2024 1. ca 197 xui. 1B. (KbM
31 nekemBpu 2023 r.: 655 xui1. jB.).

[Macusute kbM 30 rorm 2024 1. ca B pa3zmep Ha 52 934 xun. nB., nokaTo kM 31 nekemBpu 2023 1. ca B
pa3mep Ha 52 563 xui. nB.

CobctBenusaT kamutan Ha J[pyxectBoro kbM 30 roru 2024 r. e Ha croiiHocT 20 483 xwmn. nB. (31
nexemBpu 2023 r.: 20 024 xui1. 1B.).

Ba:kHu Hay4YHHU H3CJIEIBAHUS U Pa3pPadoTKH

JpykecTBOTO HE € OCHIIECTBABAIO HAYUHH U3CIIEABAHUS U pa3pabOTKH.

CkiroueHu AOTOBOPH, MOCTH AHTAKUMECHTHU U BAKHHU CHOUTHA 1npe3 OTYETHUA NEPHUOI:

e IIpe3 mecen mait 2024 r J[py>ecTBOTO CKIIIOYH JOTOBOP 32 OTAAaBaHE O] HaeM Ha COOCTBEH
HUMOT, Haxozswl ce B rp. JoOpuu.

o [Ipe3 ronu 2024 r. [IpyKeCTBOTO CKIIIOYM MPEIBAPUTEIICH JOTOBOP 3a MpoAakOa Ha 3eMs — 7
Op. maprenu u crpaja Haxojsu ce B rp. Codus, p-u Buroma, k8. Jparanesuu, yi. iBan Muies.

o IIpe3 mecern roru 2024 1. JIpy’XeCTBOTO U3ILIATH U3ISIIO MTOyYeH 00OPOTEH KPEAHT B pa3Mep
Ha 508 xu. nB.

e Ilpe3 mecen toHu 2024 T. TMXBEHUAT MPOLEHT MO OAaHKOB KPEIUT € MPOMEHeH Ha 1-meceueH
EURIBOR mutroc Han0aBka, HO He mo-Mayiko oT 2.8 % u He noBeue oT 4.3 % mpe3 nepruosia oT HHU
2024 r. no 24 centemBpu 2024 r. BKIOYUTEIHO.

e Ha 20 roum 2024 r. ce mpoBenae PenoBHOTO TOAMIIHO OO0IIO ChOpaHHE Ha aKIUOHEPUTE.
CnOpanueTo ce npoBee ChIIaCHO OOSBEHMS B [IOKAHATA 32 CBUKBAHE JTHEBEH PeEl.

Puckose

Banymen puck

Cnenkute Ha [[py’»XecTBOTO ce OCBHIIECTBSIBAT B OBITapcKu JieBa M eBpo. llpeasun ¢dukcupanus
BallyTeH Kypc Ha JieBa KbM e€BpoTo B chboTHomieHne | EUR = 1.95583 nB., BamyTHUAT pHCK 3a
JpyXecTBOTO € MUHUMHU3HPAH B MaKCHMAaJIHA CTETICH.

Jluxeen puck

[TonuTukara Ha [[pykecTBOTO € HacoyeHa KbM MHHUMH3UPAHE HA JIMXBEHUS PHUCK MPH ABITOCPOUHO
¢unaHcupane. J[pyxecTBOTO € cTpaHa 10 OaHKOBM KPEIUTH C JIMXBEH MPOLEHT, KOWTO € 3aBUCHM OT
HuBara Ha l-meceunns EURIBOR u pedepenreH nMxXBeH MPOLEHT MO KPEAWTH Ha KOPIOPATHBHU
KJIMEHTH, KOETO JJaBa OCHOBAHUS 32 aHAJIN3 Ha MOTCHINAJICH JIMXBEH PHUCK.

PpkoBOACTBOTO Ha JIpyXKeCcTBOTO TEKyIIO HAOJI0aBa M aHAIM3MPA EKCIO3UIMATA, M3JI0XKEHa Ha
JIMXBEH PHUCK, CHPSAMO NMPOMEHUTE B JMXBEHUTE paBHUINA. CHMylIHpar ce pasIiyHHU CLIEHApHH Ha
pedurHaHCHpaHe, MOJHOBSBaHE HA CHIIECTBYBAIM MO3UIMHA W alTepHATUBHO (uHaHCcupaHe. Ha Gaza
TE3W CIeHApHH, ce u3MepBa W edekra BbpXy (DUHAHCOBHS pe3yiTaT W COOCTBEHUS KaruTal IpH
MIPOMSIHA Ha JIMXBEHUS TPOIICHT.

Ilenosu puck

HpyXecTBOTO € M3JI0AKEHO HA PUCK OT MIPOMEHHU B Ma3apHUTE LIEHW HA MHBECTUIIMOHHU UMOTH U Ha
LIEHUTe Ha camuTe Haemu. [la3aphT Ha HEJBMKMMH MMOTH € YacT OT IJI00amHaTa MKOHOMHYECKA
CHUCTEMA U KaTO TaKbB TOM OTpa3siBa TEHACHLUUTE B CBETOBHATA HKOHOMHUKA U CE€ BIUAE OT pa3IUuYHU
(hakTOpU ¢ PErMOHATHO W MEXIyHApOAHO 3HadeHHE. J[pyKeCTBOTO MEPHUOIUIHO TPaBH Iperjea Ha
Ma3apHUTE IIeHH, 10 KOUTO Tpejyiara yCIyruTe CH, COpAMO OOIIUTe [IEHOBH paBHHUIIA B CTpaHara, 3a
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Ja MOXX€ MPH HEOOXOAMMOCT Ja C€ M3BBHPIIAT IJIABHO M TOCTEIIEHHO KOPEKIMH Ha Te3W IeHH. 3a
pasnuka oT (pMHAHCOBWTE Ma3apH, KOWTO ca OBP30 JHMKBUAHM, Ma3apbT HAa HEABIDKUMH UMOTH Ce
XapaKkTepu3upa ¢ M0-0aBeH TeMIT Ha M3MCHCHUS. AMIUTUTYAUTE HAa TIPOMCHH B IIECHUTE HE Ca TOJKOBA
rojieMd B CpPaBHEHHs C JAPYrud maszapu. Bcuuko ToBa xapakTepu3upa HEIBIKUMUTE HMOTH KaTo
MPENMOYNTAHN W aTPaKTHUBHH aKTHBH B CpPaBHEHHE C JIPYI'H KIACOBE aKTHBH, KOETO OOYyCIOBSBa
WHBECTUIIMOHHA aKTHBHOCT.

MakpouKOHOMHYECKHU (paKTOPH, KaTo HHQIIaIus, 0e3paboTHila 1 UKOHOMHUYECKH PacTeXk, ChII0 MOTaT
Jla BIUSIST HA [ICHUTE Ha HEJABIKUMHUTE UMOTH. Brucokarta nHbIanms Moxe J1a JIOBeJie 10 YBEIHYCHUE
HAa IICHUTE HA CTPOUTEITHUTE MaTepPHAIN U pabOTHATA pPhKa, KOETO B KpaiHa CMETKa MOXE Jla TIOBUILN
[ICHUTE Ha HEABMIKUMUTE UMOTH. JI[pyru Ba)KHU acIeKTH, KOMTO TPsOBa Jia ce B3eMaT IMPEIBU/I, ca
neMorpadckute  TEHACHIMH, TEXHOJOTMYHUTEC WHOBAIlUM, TCOTOJIMTHUSCKUTE CBHOUTHA U
eKkoJoruyanTe pruckoe. OOCHKIAHETO HA Te3W (HAaKTOPH MOXKE J1a IIOMOTHE 3a pa30MpaHeTo Ha I10-
NIMPOKHS KOHTEKCT W 32 YIPABJICHUETO HA IIEHOBHUS PUCK MPH WHBECTUIMH B HEJIBIDKUME HMOTH.

PwvkoBosCTBOTO MaeHTH(HIIMPA, OLICHSABA W YMpaBIsBa Pa3IMYHUTE BUJOBE PUCKOBE, CBHP3aHH C
WHBECTUIIMHUTE B HEJBMKIMH MMOTH, KaTO IMpearpreMa MOAXOIIIIA MEPKH 3a HaMalsBaHe Ha Te3u
puckoBe 4pe3 muBepcuukanug Ha mopTdeina OT HeABIKMMH MMOTH. Jlpy>KeCTBOTO WHBECTHpA B
pa3IWYHU BUIOBE HEIBIKMMHU HMOTH B Pa3IMYHU DPETHOHHM M CEKTOPH, KaTO TOBa IoMara 3a
HaMalisIBaHE Ha PUCKa, CBBP3aH C €BEHTYaJTHU MPOMEHU B NTa3apHUTE [ICHU 1 HACMUTE.

Kpeoumen puck

W3naranero Ha JIpy»ecTBOTO Ha KPEAMTEH PUCK € OTPAHUYEHO JI0 pa3Mepa Ha OaiaHcoBaTa CTOWHOCT
Ha (MHAHCOBUTE aKTHBH, MPU3HATH KbM JIaTaTa Ha oT4yeTa 32 GUHAHCOBOTO ChCTOSHHE.

Jpy>KeCTBOTO PENOBHO CIEAM 3a HEW3IBIHCHUE Ha 33bJDKCHHATA HA KIMEHTHTE CH M HA JIPYTH
KOHTpareHTH KbM HETO, YCTaHOBEHU MHIMBHUIYalHO WIX Ha IPYyINH, U U3M0J3Ba Ta3u MH(popMamus 3a
KOHTPOJI Ha KpeAUTHHs pUCK. 1o OTHOIIEHNE HAa THPrOBCKUTE U IPYTU B3eMaHus, [Ipy’eCcTBOTO He €
H3JI0KEHO HA 3HAUUTENECH KPEUTEH PUCK KbM HUTO €UH OTAEIICH KOHTPareHT.

JpykecTBOTO HsIMa 00e3MeUeHMsI, IbPKAHK KaTO rapaHIys 3a (HUHAHCOBUTE CH aKTHBH.

Jluxeuoen puck

WNuBecTpaneTo B HENBWKHUMH WMOTH C€ XapaKTepu3Wpa C OTHOCHTEITHO HHCKa IJUKBUIHOCT,
MOpOJIeHa OT TrojisiMaTa TPYAHOCT TPH TAa3apHOTO pealn3WpaHe Ha aKTHBHUTE [0 H3TOJHA 3a
Jpy>XecTBOTO IIeHa U OT IBJITHTE CPOKOBE 32 OCHIIECTBABAaHE Ha MPEXBbPIIsAHETO. ToBa ompeaens u
CpaBHHUTEIHO 0aBHOTO TPECTPYKTYpHpaHe HA WHBECTUIIMOHHUS MOpTdeiin Ha JpyxkecTBoTo. 3a n1a ce
rapaHTHpa Bh3MOXKHOCTTa Ha J[py>KeCTBOTO Jia mocpela PeloBHO KPAaTKOCPOYHUTE CH 3aIbJKEHUS,
Ce HaJjlara BHUMaTeITHO OIIeHsBaHE Ha JTMKBHUHOCTTA.

JIMKBUHUAT PUCK MPEACTaBIIsIBA PUCKBT J[py»KeCTBOTO Ja HE MOXKE Jia TIOracu CBOUTE 3ab/DKCHUS.
JIpy>KecTBOTO MOCpela HyKJUTE CH OT JIMKBHIHH CPEICTBA, KATO BHUMATEIHO CJIEIH BXOJSIIUTE U
M3XOJISIM TApUYHH TIOTOIM, BE3HUKBAIIIM B X0JIa HAa ONepaTHUBHATA JAeHHOCT. HyXauTe oT TUKBUIHU
CPEJICTRA CE CICAAT 3a PAa3JIUYHU BPEMEBH IEPUOJIN — CKEIHEBHO U €XKECSIMHUYHO, KAaKTO U Ha Oa3aTa
Ha 30-1HEeBHH TIPOTHO3U. HyXIIMTe OT TUKBHUIHU CPEJCTBA B JBJATOCPOUEH IUIAH - 3a mepuoau ot 180
u 360 nHu, ce onpeaensT MeceuHo. HyxauTe OT mapuyHU CPEACTBA Ce CPABHIBAT ChC 3aEMHTE HA
pa3IoIoKEHUe, 3a Jia ObJaT YCTAHOBCHHM W3IUINBIM Wid aeduiuTd. To3u aHanu3 onpenes Jaiid
3aEMUTE Ha PA3MOJIOKEHHE I1IE ¢a JIOCTAThYHH, 3a J]a MOKPUAT HYKAUTe Ha J[pyKecTBOTO 3a nmepuoja.

JpyXecTBOTO ABPKU Mapy 10 OAHKOBH CMETKH, 3a J1a MOCpelia JTUKBUIHUTE CH HY XU 32 TICPUOJIU JI0
30 gHW.

Bauanue na ungpnayuonnume npoyecu ewvpxy oeiinocmma na /Ipysxcecmeomo

lopnmnata uHpIanMs, W3MepeHa dYpe3 XapMOHU3HpAHHWA HHACGKC Ha MOTPEOUTENCKUTE IIEHH
(XUIILL), ce ouakBa ma ce 3abaBu 10 2.2 % B kpas Ha 2024 r., a CpeJHOTOAMINIHATA WHQIIAUS A
BB3ie3e Ha 2.5 %. OcHoBHUTE (HaKTOPH, KOUTO IIe JOMPHHACIT 3a 3a0aBsHETO Ha MH(DIaNuATa, ca
CBBp3aHH TPEAUMHO C 0a30BH e(eKTH OT 3HAYUTEIHUTE yBeNMueHHWs Ha IeHutTe npe3 2023 1. B
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rpynuTe Ha OA3UCHUTE KOMIIOHEHTH W XPaHUTEIHUTE MPOJYKTH, KAKTO M C IOCBTHHSBAHETO Ha
CHepTUHHKUTE TIPOJYKTH B PE3yNITAT HA NMOHMKABAHETO HA IICHATA HA IMETPOJia HAa MEKIYHApPOTHHUTE
nazapu. O4akBaMe TEMITbT HAa HapacTBaHE HAa XapMOHHM3MPAHUS WHICKC Ha TOTPECOUTEIICKUTE IEHU
(XUIIIT) na ep3ie3e Ha 2.8% B kpas Ha 2025 r. (npu cpeanoroauiiHa wHpmamus ot 2.7%) u na ce
3a0aBu 10 2.6% B kpas Ha 2026 . (pu cpeaHoroauiHa uHpGIamus ot 2.7%).

[Ta3apbT Ha HEABWKMMHU MMOTH € 4YacT OT Tiio0ajHaTa MKOHOMHYECKA CHCTEMa U KaTO TaKbB TOH
OTpa3sBa TCHJICHIIMUTE B CBETOBHATA MKOHOMHUKA U C€ BJIMAC OT Pa3IMYHU (PaKTOPU C PETUOHAIHO H
MEXIYHApOJHO 3Ha4YeHHE. 3a pa3iuka oT (UHAHCOBUTE Ma3apH, KOUTO ca ObP30 JMKBUIHMU, Ma3apbT
Ha HEJIBIDKMMH MMOTH C€ XapaKTepH3upa ¢ Mo-0aBeH TeMIT Ha U3MEHEHHS. AMIUIHTYINTE Ha IPOMEHHU
B IIEHUTE HE Ca TOJKOBAa TOJEMH B CpaBHEHHUS C JPYrd Masapu. BcHYKo TOBa XapakTepusupa
HEIBIDKAMUTE MMOTH KaTO TPENNOYNTAHW W aTPaKTUBHU aKTHBH B CpPaBHEHHE C JAPYTH KIACOBE
AKTUBH, KOETO 00YCIIOBU NHBECTUIIMOHHA aKTUBHOCT.

anpocu, C6BbP3AHU C Kiumama u Opyzu €K0J102u4HU ébnpocu

PBKOBOICTBOTO aHanMM3upa ACTAWIHO BCHUYKH PUCKOBE W TEHJCHIIMH, CBBP3aHU C KIMMATHYHUTE
MPOMEHU W JIPYTH EKOJIOTHYHH BBIIPOCH, KAKTO W BIMSHUETO Ha JEWHOCTTa HA EMUTEHTA BBPXY
MpoOJIeMHuTe, CBBbP3aHU ¢ KiIuMaTta. VI3BECTHHM ca MPOMEHUTE B 3aKOHOJATEICTBOTO, KOHTO ca B
pe3yJiTaT Ha KIIMMATHYHUTE BBIIPOCH, HO HA TO3M €Tall T€ HE 3acAraT AUPEKTHO CEKCILIOATaIUsATa Ha
aKkTHUBUTE Ha JIpPYy)KECTBOTO, HHUTO TOPAXKAAT 3aTb/DKCHUS, C HM3KIIOYCHHE HA 3aJbJDKCHUSTA 32
noknansaHe. Br3MoXHO € ObIeIy NPOMEHHU B 3aKOHOJATEIICTBOTO WM MPOMEHH B OM3HEC MOJICTHUTE,
KaKTO U B TOBEJACHHETO Ha MOTPEOUTENH, ThPrOBCKH KOHTPAreHTH, KPSAUTOPH M MHBECTUTOPH Ja
okaxxaT edekT Bbpxy naciHocTTa Ha IIpemuep ®onnm AJICUIl. Te Ouxa ce orpaswid Ha
CTpaBe/JIMBaTa CTOMHOCT HA aKTHBHTE/TIACHBUTE HE3aBHCUMO JalM PUCKOBETE WM Bh3MOXKHOCTHTE,
CBBP3aHH C TSX, Ca PEAJHH, WM TMPEANONaracMu. PHKOBOJCTBOTO aHAIM3Mpa UTHXHUIIMTE Ha
JpyXecTBOTO 3a Ja YCTaHOBH JalM KIUMAaTHYHUTE BBIPOCH, OWXa MOBJIUSIMS OIICHKaTa Ha
OYaKBaHHUTE KPEIUTHU 3aryOu. PHKOBOJICTBOTO CHINO Taka Mpepasriiesia ChIIECTBEHUTE MPELICHKU U
HECUTYPHOCTHUTE TIPU OLICHKHUTE, HAMPABEHU MPH U3TOTBSIHETO HA WHAWBUAYAITHHUS (HUHAHCOB OTYET, B
CBETJIMHATA Ha PEryJaTOPHUTE MEPKH, CBbP3aHU C KIUMaTa M EKOJOrHuHuTe BbIpocu. Cien
M3BBPIICHUS aHaln3 PBHKOBOJICTBOTO HE YCTAHOBH ChHINECTBEHH PHUCKOBE BBHPXY ACHHOCTTa Ha
EMHUTEHTA, CBBP3aHU C KJIUMATa U CKOJIOTUATA, U CYUTA, Y& TE3U BBHIIPOCU HAMAT CHINECTBEHO BIUSHUC
BBPXY UHIUBHIyaTHUs GUHAHCOB OTYET HA J[pyKecTBOTO.

peasu:knano paseurue Ha [{pyxecTBOTO

OcHoBHaTa unHBecTulMOHHa Hen Ha [Ipemuep ®onx AJICULl e 3ana3BaHe W HapacTBaHE Ha
CTOWHOCTTAa Ha MHBECTUIIMMTE HAa aKIMOHEPUTE W IMOJydaBaHE Ha JIOXOJ upe3 auBepcudUKaius Ha
pucka u noptdeityia 0T HEABMKUMHA UMOTH. [IpyKeCTBOTO MHBECTHPA B HEABH)KUMHU UMOTHU (CTpajau U
3eMs), Ha TepuTopusTa Ha PenyOnuka brirapus, kaTo upe3 TpeTo Juile Mo CMHCHIA Ha 4. 27, ai. 4
ot 3JACULIJIC, ocwlecTBsiBa eKCIUIOATAllMsl HA MPUAOOUTUTE WMOTH TOCPEICTBOM OTAaBaHE IO
Haem/apeHna Wik nponpaxda. JIpy)KEeCTBOTO ChINO Taka WHBECTHpPA B CICHUAIM3HPAHU JIBIICPHU
JPYKECTBa, 4Ype3 KOWUTO III€ CE€ OCHIIECTBABA CKCILIOATAIUS HA NMPHUIOOUTUTE OT TAX HEIABMIKUMH
MMOTH KaTO TH OTJaBaT IOJ HaeM, apeH/Ja WM IpOJaBaT, WIH H3BBPIIBAT CTPOUTEIICTBO U
oT00pEeHMSL.

HpyxecTBOTO UMa CJI€IHUTE OCHOBHU MHBECTUIIMOHHU LIEIIU:
» MpOJBIDKABAIY MHBECTHIIMK U TEHEPUPAHE HA TOXOHOCT OT THIX;
» HapacTBaHe HAa CTOMHOCTTA M Ta3apHara IieHa Ha aKIuuTe Ha J[py»KeCcTBOTO MpH 3ama3BaHe U
yBeITMYaBaHe Ha CTOWHOCTTA Ha COOCTBEHMSI KaITUTAT,
» WHBECTHPAHE B HEJBIKUMU UMOTH, OCUTYPSBAIIN CTAOUIHU TEKYIIU U ObICIIH TOXOIH;
» nuBepcUdUIMpaHe HA WHBECTHIMOHHUS MOPTQEHI B HEIBMIKUMU UMOTH C LIEJT HaMallsiBaHe
Ha HECHCTEMHHS PUCK HAa MHBECTUIIMOHHUS TOPThEHI.

Jpy>XecTBOTO TpeaBIIK/IA /1a MHBECTHPA CPEICTBA B HEBIKUMH UMOTH C IIeJT TIOJy4YaBaHe Ha TeKYIIH
JOXOAM OT JOTOBOPH 3a HAaeM, OTCTBIICHO NPAaBO Ha MOJI3BaHe, KAKTO M Ype3 NpoJak0a Ha Te3H UMOTH
c orsell popMupaHe Ha CTaOMIIeH A0XOI.



[Ipemuep ®oung AJCUL]
MexnuHeH MHIUBUIYaJIeH TOKJa 3a IeHHOCTTa
30 ronn 2024 r.

IIpe3 2024 . Ipy>XeCTBOTO III€ MPOIBIDKHA CTPUKTHO J1a HaOJII0AaBa ChCTOSHUETO HAa UMOTHUS T1a3ap B
Bwarapusi, kaTo MpOJBIDKY Jla ce CTPEMH Jia MPUI00KBA MITH U3TPaK]a MPOCKTH ¢ BUCOKA BHTPEIIHA
HOpMa Ha Bb3BpamaeMocT. KimtoyoB ¢akTop mnpu n3dopa Ha MPOCKTH € TAXHATA JOKAIWS, TapaMeTpH
3a 3acTposiBaHE, JOXOJHOCT OT HaeMH M JIPYTHM TI0Ka3aTeld, OKa3Ballld BIUSHUC BBPXY
aTPaKTHUBHOCTTA HAa HEJIBW)KMMHUTE WMOTH. B TOTeHIMana Ha WMOTUTE, PBHKOBOJICTBOTO Ha
JIpy>KecTBOTO OTCSIBa OCHOBHO CJIEJHHUTE (DAKTOPU MPH B3EMAHETO HA MHBECTUIMOHHH PEIICHUS:

> I[py)KGCTBOTO CC CTpEMU KbM Cb3JaBaHC Ha IPOCKTU C MAKCHUMAJIHA BbH3BPAIA€MOCT 3a
HWHBECTUTOPUTE, HE3ABUCHUMO OaId T€ Ca B XWIHINHU, TBPIOBCKH, O(I)I/IC WIN UHOYCTpHUAaJITHU
HUMOTH.

> I[py)KGCTBOTO HC IUIaHWpa Ja OorpaHnvaBa MHBCCTHUIHMUTC CU OO KOHKPETHA JIOKAllW:A, a 1Ie
MIpOABJIKK Ja C€ BOAH IIpU 1/1360pa CHh OT IIOCTUTI'aHE€ Ha MaKCHMallHa BB3Bpalla€MoOCT 3a
AKIIUOHEPUTE, cIma3BaliKu HOPMUTE Ha 6’[>J'Il“apCI(OT0 3aKOHOJATCIICTBO U yCTaBa CH.

JupeKTop 3a BPH3KH C HHBECTUTOPUTE

Ha3naueHuaTr aupekTop 3a Bpb3Ka C HHBECTHUTOPUTE OCHUICCTBSABA E(PEKTHBHA BPbB3Ka MEKIY
YIpPaBUTETHNUTE OpraHu Ha J[py)KeCTBOTO M aKIIMOHEPHUTE, KAKTO U C JIMIATa, MPOSIBIIA HHTEpeC Ia
MHBECTHPAT B IIEHHHTEe KHIDKa Ha JlpykecTBoTo. ChIIECTBEHa YacT OT HETOBUTE 3aIbJDKCHHS €
Ch3[JaBaHETO HA CHCTeMa 3a MH(pOpPMHUpaHE Ha aKuuoHepuTe Ha Jlpy’KeCTBOTO, pa3siCHSABAHE Ha
IBIHUS 00XBAT HA MpaBaTa UM M HAYMHWTE HA e(EKTUBHOTO MM YIPaXKHABAHE, B T.4.. HHPOPMHUpPAHE
3a pe3yJaTaTHTe OT ACHHOCTTa Ha Jlpy’KeCTBOTO; MPOBEXKIAHE M ydacTHe Ha aKIMOHEPUTE B OOIINTE
cbOpaHUsl; 3all03HABaHE HA aKIMOHEPHUTE C PELICHHUS, KOUTO 3acsiraT TEXHH HHTEPECH; CBOEBPEMEHHO
nHPOPMHpPAHE 3a 1aTaTa, THEBHUS pel, MaTepHaInTe U MPOEKTUTE 3a penieHus: Ha OOmoTo ch0paHue,
KaKTO W TOJAbpKaHe Ha Bpb3ka ¢ Kowmmcusara 3a ¢uHaHCcOB Ham3op u beiarapcka ¢onmoBa 6opca,
KaTO OTroBaps 3a HABPEMEHHOTO M3IMpallaHe Ha OTYETHTE.

Jupektop 3a Bpb3ku ¢ uHBecTuTOpUTe ¢ [esH JltoOeHoB MBaHOB. Anpec 3a KOPECIOHISHIIHS: Tp.
BapHa, yi1. ,,l{lap Acen™ Ne 5, e-mail: office@4pr.eu

PaskpuBane Ha peryaupana uangpopmanus

[Ipe3 2024 r. [pyxecTBoTO pa3kpuBa perynupana nHpopmanus mpen Investor, X3 u EVC.

IIpemuep ®onn AJICHUL myOnukyBa BeTpeina nHdopmanus no 4i.7 ot Pernament (EC) 596/2014
OTHOCHO O0CTOSITEJICTBAaTa HACTBIMIHN TIPE3 ChOTBETHOTO TpuMmeceurne. Ta3u mHpopmanus Moxe aa
ObJic HAMEpEeHA Ha MHTEPHET-cTpanunata Ha J{pyxectBoto: http://4pr.eu/bg/?page_id=89

HNudopmanus 3a CKIIOYEHHTE CHIIECTBEHHU CIEJIKU U TAKHBA MEXKAY CBbP3aHH JINIA

[lo-3HaunmuTEe CHOWTHS CIENCTBHE OT OTHOIIEHUS C KOHTPAreHTH Ipe3 Mepuoja ca ONWCaHU B
pPaMKHUTE Ha BaXKHU ChOUTHS MPEJACTABEHU MO-TOPE.

Apyru

KoM 30 rorn 2024 . JIpy)ecTBOTO He € 3aBeXk/Iajlo, He € CTpPaHa, MPUBJICUSHO WM 3aMHTEPECOBAHO
JMIe, TPAXAAHCKU WIICL WM OTBETHUK, YAaCTEH OOBHMHHUTEN WJM THKUTEI M CpEIlly HEro HsMa
3aBeJICHW W/WMIM BHCSIIM ChIACOHM, aJIMWUHHCTPATHBHA WJIM apOUTPaXHU TPOU3BOJICTBA, Kacaellu
3a]IbJDKEHUSI WIIH B3EMaHHMs B pazMep Hal-maiko 10 Ha cTO OT COOCTBEHUS My KaIluTall.
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/AHTOHUA Bunnanuesa/

W3nbaHuTeneH IupeKTop:
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