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MexauHeH KOHconuaupaH Aoknag 3a AerMHocTTa

MeXOUHHMAT KoHconuaupaH [OoKnag 3a [devHocTTa Ha [pynata 3a nepuoga npuknouBall Ha
30 toHu 2024 r. npeacTaBst KOMEHTApP U aHanM3 Ha KOHCONMUAMpaHus (PUHAHCOB OTYET, KaKTO U Apyra
ChblUecTBeHa MHGOpMaL M OTHOCHO (OPMHAHCOBOTO CbCTOSIHUE U pe3ynTaTuTe OT AeHOCTTa Ha [pemuep
®ong AOCWL, n HeroBoTo abliepHo npeanpuatne puinHxayc Ctpenya EAL (Fpynata). N3roteeH e B
CbOTBETCTBME C U3UCKBaHUATa Ha un. 1000 ot 3akoHa 3a nybnuYHOTO MpeffniaraHe Ha LIEHHUM KHWXKa
(3MMUK) n mnsuckeanmsita no Hapepo6a Ne 2 ot 09.11.2021 r. 3a nmbpBOHA4YanHO M MOCreABaLLO
paskpvBaHe Ha nHdopMaums Npy NyennyHo npegnaraHe Ha LEHHW KHDKA U AOMYyCKaHe Ha LLEeHHU KHWKa
00 TbproBus Ha perynupaH nasap (Hapegb6a Ne 2), kaTo BKM4YBa M yCTAHOBEHUTE CbOUTWA, HACTBNUIN
cnep gaTtarta Ha MeXAWHHWUS (hMHAHCOB OTYeT.

CbBeTbT Ha AONPEKTOopuTE Ha ,D,py)l(eCTBOTO-MaVIKa onoBsecTtdABa M MNOTBbPXAaBa, 4Ye npe3 OTYHETHUA
nepuoa:

- He e MMano HepeaHOCTU, B KOUTO Aa ca yvyacTBanu pbKOBOAUTENN UNU CRYXUTENN;

- BCUYKM CbLUECTBEHM COENKM Cca HaaNeXHO OCYETOBOAEHM W Ca HaMepunu oTpaxeHue B
KoHconuaupaHus omHaHcoB oTyeT kbM 30 toHn 2024 r.;

- He ca KOHCTaTupaHu u3amamm M rpeLLlkun, CBbp3aHu C HecnassaHe Unu nponycku BbB hPMHaHCOBO-
cyeToBOAHATa AenHOCT Ha [pynara.

MpaBeH cTtaTtyT 1 06LWa nHcopmaums
o [pemuep ®oH (o]

Mpemnep @PoHg ALCULL e akunmoHepHO [APYXEeCTBO CbC CreumanHa WHBECTULMOHHA LUen 3a
CEeKIpUTU3aUMs Ha HeaBWKUMM MMOTU. OCHOBHaTa My OEWHOCT Ce CbCTOM B MHBECTMPAHE Ha MapuyHU
cpeacTBa, HabpaHu yYpe3 eMUTUMpaHe Ha LIeHHU KHWXAa B HEABWXUMMW MMOTW, NOCPEACTBOM MOKyMNKa Ha
npaBo Ha COBGCTBEHOCT M APYrM BELUHW MpaBa BbpPXY HEABUWXKUMM UMOTU; U3BBLPLUBAHE HA CTPOEXU U
nopobpeHusi, obopyaBaHe u ob3aBexaaHe Ha UMOTUTE C Len npeaocTaBsHETO MM 3a YyhpasneHue,
oTAaBaHe Nog HaeM, NU3UHT UK apeHga u/vunu nocnegpailara nm npogaxoba.

[pyxecTBOoTO-Manka e perMcTpMpaHo KaTto akLMOHEePHO APY>KECTBO CbC CreunandHa MHBECTULIMOHHA Len
B Tbproeckus perncrop kbm AreHums no snuceaHuaTa ¢ EMK 148006882. CepanviieTto n agpecsT My
Ha ynpaeneHue e rp. BapHa, yn. Llap AceH Ne 5, eT. 2.

Mpemnep ®oHg ALCULL HAma perucTpmpaHu KIoHOBE B CTpaHaTta U B YyXOuHa.

Mpemnep doHag ALCULL nputexkaBa nNUUEH3 3a M3BbpLIBAHE HA [OENHOCT KaTo APYXEeCTBO CbC
crneumanHa MHBECTUUMOHHA uen, n3gageH ot Komucusita 3a cdmHaHcoB Hagsop ¢ Ne 19-OUCL, ot 3
anpun 2006 r.

TpeTo nuue no cmmucbna Ha yn. 27, an. 4 ot 30CULAC Ha Mpemunep ®oHg AOCKL, e Ctop MeHUIKMBHT
1 EOOQ/[. baHka — geno3uTtap e Tekcum bank ALL.

e [punHxayc Ctpenya EAQ

OcHoBHaTa gemnHocT Ha [puiiHxayc Ctpenya EALl ce cbcTom B npuaobusaHe Ha HEOBWXUMU UMOTU U
BELWHW npaBa BbPXY HEOBWKMMW UMOTU, MW3BbPLIBAHE Ha CTpoexu wu nogobpeHus, ¢ uen
npeaocTaBsAHETO UM 3a ynpaBrieHue, OTAaBaHe Moh HaeMm, NU3MHT UM apeHda u npogaxbara um u
OTroBapsi Ha UHBECTULIMOHHUTE LieNn Ha [py>KecTBOTO-Malika.

Cepanuuwieto n agpecbT Ha ynpaereHuve Ha [punHxayc Crtpenya EAL e rp. Cocumsa, 6yn. ,Togop
AnekcangpoB® Ne 137, ocdumc 20. [pyxecTBOTO ce NpeAcTaBnsiea M ynpasnsiBa oT AHTOHMS CTosiHOBa
Buannnuesa.

BbB Bpb3ka CbC cTaTyTa Ha [lpyKecTBoTo-Malka, Te npunarat 3akoHa 3a gpyxecTBaTa CbC cneumanHa
WHBECTULMOHHA Len u gpyxecTtsaTta 3a cekioputusauua (SACUULAC) npyn cbCTaBAHETO HA MEXOUHHUS
koHconuaupaH cmHaHcoB otyeT kbM 30 toHU 2024 1. 1 hopmupaHe Ha pesynTaTuTe OT AENHOCTTA.

Kbm 30 toHn 2024 r. B [pynaTta uma geBet nuua HaeTu no TpyaoB AOroBop.
MHBecTULMOHHA cTpaTerus, uenu u npeasuxaaHo passutue Ha Fpynarta

OcHoBHaTa nHBecTUUUMoHHa Len Ha Npemuep ®oHg AOCUL, e 3ana3BaHe u HapacTBaHe Ha CTOMHOCTTA
Ha WHBECTUUMMTE Ha aKkuMOHEepWuTe W MnoflydaBaHe Ha [O0XO04 Ha 4Ype3 AumBepcudukaums Ha pucka u
nopTdpenna oT HeaBWKUMU MMOTKU. [pyKecTBOTO-Malka WHBECTMpa B HeOBWXMMU MMOTW (Crpagu u
3emsl), Ha TepuTopuaTa Ha Penybnvka Bbnrapus, kato Ypes TpeTo nmue No cMucbna Ha un. 27, an. 4 ot



Mpemnep ®oHg AOCUL I
MeXOouHeH kKoHconMAaMpaH Aoknag 3a AeNHoCTTa
30 toHn 2024 T.

30CMUOC ocbuecTtBsaBa ekcnfoatauuss Ha npugodutmute MMOTM NOCPEACTBOM OTAaBaHe noA
HaeM/apeHaa unu npogaxba. [pyecTBOTO-Malka CbLL0 Taka MHBECTMPA B Cneumnanm3npain gbliepHu
OPYXXeCTBa, Ype3 KOMTO LUEe Ce OCbLUECTBSIBA eKkchnnoaTaumsa Ha npuaobutute oT TSX HEOBWKUMU UMOTM
KaTo rv oTAaBaT nof HaeM, apeHaa Unu npogasaT, U U3BBLPLLBAT CTPOUTENCTBO M NOA0OpEeHNs.

pynata nma cnegHUTE OCHOBHU UHBECTULIMOHHM LESN:

— npoabirkaBaly MHBECTULNN U TeHepupaHe Ha LOXOAHOCT OT TAX;

— HapacTBaHe Ha CTOMHOCTTa W NasapHaTa LeHa Ha akuuuTe Ha [pyXecTBOTO-mamnka npwu
3anasBaHe U yBenuyaBaHe Ha CTOMHOCTTa Ha cCODCTBEHUS kanuTan;

— VHBECTUpaAHE B HEABWXMMWU UMOTW, OCUTYPSABaLLN CTAbUHU TEKYLLM U ObaeLumn JOX0AM;

— auBepcudmumnpaHe Ha UHBECTULMOHHMS nopTdenn B HeABMXUMN UMOTKU C LieNT HaMmansiBaHe Ha
HECUCTEMHMS PUCK HA MHBECTULMOHHUS NopTdenn.

prnaTa e ce CTpeMn KbM Cb3gaBaHe Ha NMPOeKTU C MakCMMaliHa Bb3BpallaeMoCT 3a MHBECTUTOPUTE,
He3aBUCUMO fanu Te ca B XUINNLWHN, TbProBCKU, 0¢)I/IC nnnu nHaycTpuanHn UMoTun.

prnaTa HEe niaHunpa Aa orpaHn4aBa MHBECTULUMNTE CU OO KOHKPETHAa JloKauud, a we npoablikKn Oa ce
BOAM TMpun M36opa Cn OT nocturaHe Ha MaKCumMalriHa Bb3BpallaemMoCT 3a aKuuoHepute, cnasBaikm
HOPpMUTE Ha 6'bJ'IrapCKOTO 3aKoHOOaTesICTBO.

KanuTtan

Kbm 30 toHn 2024 r. kanutanbT Ha dpyxecTBoTo-manka e 1 799 999 ne. pasnpegeneH B 1 799 999 6pos
OOMKHOBEHM, GEe3HanM4yHu, NMOMMEHHW akuum C NpaBo Ha rnac, AMBUAEHT M NUKBMOAUMOHEH OAN U
HOMMHanHa CTonMHocT 1 fnB. 3a egHa akums. pynaTta He npuTexasa coOOCTBEHN aKuuw.

Akuunte Ha [dpyxecTBoTO-Maika ca peructpupanm Ha bwnrapcka doHgosa 6opca Al n ce TbpryeaT Ha
OcHoBeH nasap (BSE), cermeHT 3a AgpyxecTBa CbC cneuunanHa uHeectMuuoHHa uen. lNpes nepuoga ca
npexsbprieHn o6wo 10 420 6pos akuun. LieHaTta 3a nepuoga e 13.40 nB. 3a akums. MNocnegHuTe caenku
¢ akuum Ha MNpemunep ®oHg ALACKUL ca ot 06 toHm 2024 r. Ha ueHa oT 13.60 nB. Ha akuwms.

Kbm 30 toHuM 2024 r. kanuTanbT Ha [pyxecTBOTO-mMaWka e pasnpefeneH mexay opuandeckum u
dmanyeckm nuua.
30 roHM 2024 r.

Bpown akuum %
Heo JlongoH Kanutan Al 925 496 5142
yno LIKb-cuna* 122 910 6.83
Opyru topnanyeckn nuua akumoHepu ¢ ydactme noa 5 % 751 190 41.73
Opyrv comsmyeckn nuua akunoHepwm ¢ ydactue nog 5% 403 0.02

1799 999 100.00

I'IpaBa Ha akKunoHepuTte

AKLUMOHEpUTE uUMaT Bb3MOXHOCT ga yyacTBaT B pabotata Ha OOWoOTO cbbOpaHue NMYHO Mnn 4pes
MbAHOMOLHMUKM. B cbOTBETCTBME C M3MUCKBaHUSATa Ha Tbproeekust 3akoH m 3MMTMLK, ce nybnukyBa nokaHa
C [OHEeBHMS pen W MpearoXeHusTa 3a pewenus 3a pefoBHoTo O6WO cbOpaHMe Ha akuMoHepuTe.
Matepuanute 3a O6wWoTO cbbpaHne ca Ha pasnoroXeHne Ha akuMoHepute B odmca Ha MNpemmep doHA
AOCWLU, npu cna3ssaHe Ha NpeaBUAEHUTE B 3aKOHa CPOKOBE.

OCHOBHOTO NpaBO Ha akUMOHepuTe € MpaBOTO Ha nonyyaBaHe Ha auBuaeHT. CvbrnacHo 3OCKLAOC
OpYyXecTBaTa CbC creumanHa UHBECTULMOHHA Lien pasnpeaensT KaTto AMBUAEHT He no-manko ot 90% ot
nevan6aTa 3a mHaHcoBaTa roguHa Ha lNpemuep ®oHg AOCULU, onpegeneHa no pega Ha yn. 29, an. 3
ot 30CNULAC v npu cnasBaHe Ha M3NCKBAHUATA Ha Yn. 247a oT TbproBCKNS 3aKOH.

OpraHu Ha ynpaBneHue

CwvrnacHo 30CULUAC un Yctaea, Npemuep ®ong ACUL nma egHocTeneHHa cuctema Ha ynpaBneHue.
[Mpe3 oT4eTHMA Nepmoa He ca HaCTbLNUNN NPOMEHN B OCHOBHUTE NPUHLIMMY 33 yNpaBneHne Ha eMuUTeHTa.
Mpemnep ®oHa AACUL ce ynpaBnsaBa oT CbBeT Ha ANPEKTOPUTE, KONTO Ce€ CbCTOU OT TPMMaA YNEHOBE:

e [lenuua OumuntpoBa KykyweBa — npegcepaten Ha CbBeTa Ha ANPEKTOPUTE;
e  AHTOHUA CTosIHOBa BuamHnveBa — uneH Ha CbBET Ha OANPEKTOPUTE;
e [lecucnasa BenukoBa iIBaHOBa — uneH Ha CbBeTa Ha ANPEKTOPUTE



Mpemuep ®ong AOCUL [
MexauHeH KoHconMavpaH Aoknag 3a AenHocTTa
30 toHn 2024 .

Mpemnep ®oHp ALACULL ce npeactaBnsiBa u ynpasnsiBa oT M3nbnHUTENHUA AMPEKTOp — AHTOHUS
CrosiHoBa BuguHnuesa.

Kbm 30 toHM 2024 r. uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE He MpuTexaBaT akumm OT Kanutana Ha
Mpemnep ®ong AOCULL n He ce nonseaT CbC cneumanHu npaea 3a npugobuBaHeTo Ha Takuea. [pes
OTYETHWA MEepuod He ca NpuAoOdMBaHU WM MPEXBBLPIIAHM akuuyM OT Kanutana Ha [pyXecTBOTO-mavika,
cobCcTBEHOCT Ha uneHoBeTe Ha CbBeTa Ha gupektopuTe. [pyXecTBOTO-maWka HAMa npegocTaBeHu
ONuMM BbPXY HETOBU LIEHHWN KHWXA.

B cBosATa pabota uneHoBeTe Ha CbBeTa Ha ONPEKTOPUTE CE OTHACAT C rpwxkarta Ha JOObp CTOMaHWH,
KaTo He [onyckaT KOHMIMKT Ha uHTepecu. pum obcwbxaaHe Ha caenku, uyneHoBeTe Ha CbBeTa Ha
OVPEKTOPUTE Aeknapupar NMYHNUA CU UHTEPEC, NPU HANMYMETO Ha TakbB. Te OTAEeNAT JOCTaTbyHO BpeEMeE
3a y4acTue B ynpasreHneTo Ha [pynaTta.

He ca Hanuue cnopasymMmeHua mexay prnaTa M ynpaButenHUTE U opraHn Unmn Crnyxuternun 3a m3nnawiaHe
Ha obeslleTeHne npn HanycCkaHe Wi yBOJIHEHUE bes3 npaBHO OCHOBaHME UINN MpU MNpekpaTABaHe Ha
TpyaoBuTE NPaBOOTHOLUEHUA MO NPUYNHN, CBBbP3aHN C TbProBo npeanaraHe.

HenHocTtTa Ha CbBeTa Ha AMpPEKTOpUTE, KaKTO M Ha uenus nepcoHan Ha [pynarta, e cbobpaseHa c
nsnckBaHusATa Ha 3akoHa cpelly nasapHute 3noynoTpebu ¢ pmHaHcoBu uHcTpymeHTu. C ornea Ha ToBa,
npeg CbBeTa Ha OMPEKTOpPUTE CTOM aHraXWMEHTBbT Aa akTyanuanpa M MpuBexaa B CbOTBETCTBUE C
M3NCKBAHUATA Ha KanuTanoBuTe Mas3apy CBOETO KOPMOpaTUBHO YMpaBfeHue, Tbl KaTto TO uMma
CbLLIECTBEHO 3HA4YeHUe 3a JOBEpPMETO Ha MHBECTULMOHHAaTa OOLHOCT B ynpaBneHneTo Ha pynaTa u 3a
HeliHOTO Obaeuwle. pynata npunara HaumoHanHWsi KOOEKC 3a KoprnopaTMBHO ynpasneHue. KogekceT e
cTaHgapT 3a fobpa npakTuka n cpeacTso 3a obLyBaHe mexay 6usHeca OT pasnuyHuTe ctpaHu. [obpoTo
KOopnopaTtmneBHO ynpaslieHUe o3Ha4daBa JNOANHU U OTrOBOPHU KOpNopaTUBHU PBKOBOACTBA, NMPO3pa4vyHOCT U
HEe3aBUCMMOCT, KakTo 1 OTrOBOPHOCT Ha [pynaTa npea obLecTBoTo.

PuckoBe

OcHOBHUTE DMHAHCOBM MHCTPYMEHTU, KOUTO M3nonaea [pynata ca TbproBCKM W ApyrM (PMHAHCOBMU
B3eMaHWsl, 3aeEMU U TbProBCKM 3agbilkeHus. [NpunaraHnTe OoT eMuTeHTa B MpoLeca Ha W3roTBsiHe Ha
hbMHaHCOBMTE OTYETW CMCTEMA 3a BbTPELUEH KOHTPOM U CMCTEMA 3a yrpaBfeHne Ha puckoBe ce 6a3supa
Ha MOEHTUPULNPAHETO U YyNPaBEHNETO Ha CreQHNTE PUCKOBE:

BanymeH puck

Cpoenkute Ha 'pynaTa ce ocbLyecTBABaT B 6bnrapcky nesa u eBpo. [Npeasug prkcupaHms BanyTeH Kypc
Ha neBa KbM eBpoTO B cboTHoweHMe 1 EUR = 1.95583 nB., BanyTHMAT puck 3a ['pynata e MUHUMu3npaH
B MakcumarsiHa CTeneH.

JluxeeH puck

Monutnkata Ha [pynata e HacovyeHa KbM MWHUMU3MPAHE Ha FUXBEHWS PUCK MPU AbNATOCPOYHO
mHaHcupaHe. pynata e cTpaHa no 6aHKOBM KpeauTu C NUXBEH NPOLEHT, KOMTO € 3aBUCUM OT HuBaTa
Ha 1-meceuHunss EURIBOR u pedepeHTeH NMXBEH NPOLEHT NO KPeauTu Ha KOPropaTUBHU KIUEHTU, KOETO
AaBa OCHOBaHMWSA 3a aHanu3 Ha NnoTeHunaneH nMxBeH PUCK.

PbkoBOoACTBOTO Ha pynaTa TekyLo Habnogasa 1 aHanuampa ekcnos3vumsita, M3rnoxeHa Ha NIMXBEH PUCK,
CNpsIMO NMPOMEHWUTE B NUXBEHUTE paBHuWa. CMMynupaT ce pasfvyHu CLeHapuu Ha pedmHaHCUpaHe,
NoOHOBsIBaHE Ha CbLLECTBYBALUM NO3ULMM N anTepHaTUBHO hmHaHcupaHe. Ha 6asa Te3u cueHapuu, ce
nsmepsa 1 edekta Bbpxy (pUHAHCOBUSI pe3ynTaT U COOCTBEHWUS KanuTan Mnpu MpoMsiHa Ha NMXBEHUS
MPOLIEHT.

LleHosu puck

pynaTta e uanoxeHa Ha pUCK OT MPOMEHU B Na3apHUTE LiEHW Ha UHBECTULMOHHM UMOTU U Ha LieHUTE Ha
camute Haemu. lMaszapbT Ha HEOABMXUMKU UMOTW € YacT OT rnobanHata MKOHOMUYECKa cUCTEMa U KaTo
TakbB TOM OTpassiBa TeHAEHUUWTE B CBETOBHaTa MKOHOMMKA M Ce BINUSie OT PasfUyYHU (pakTopu ¢
pervoHarnHo 1 MexayHapoAHo 3HadyeHue. [pynata nepvoguyHo npasBuv Nperneq Ha nasapHUTe LeHu, Mo
KOUTO npennara ycnyrute cu, crnpsMo oOLWWUTe LEHOBM paBHMLLA B CTpaHaTa, 3a [da MoXe Mnpu
HeobXoAMMOCT [a Ce M3BbpLIaT MMaBHO W MOCTEMNEHHO KOPEeKUMM Ha Te3n ueHu. 3a pasnuka oT
mHaHcoBMTE nasapu, KOMTO ca Gbp30 NUKBUAHK, Na3apbT Ha HEABWXMMMW UMOTU Ce XapakTepusmpa c
no-6aBeH TemMn Ha U3MeHeHMs1. AMNNUTYAMTE HA NPOMEHUN B LIeHWTE He ca TONKOBa rofieMy B CpaBHEHNS
c Apyr1 nasapu. Bcuyko ToBa xapakTepusnpa HeOBWXKMMUTE MMOTM KaTo MpearnodmMTaHn U aTpakTUBHU
aKTUBW B CpaBHEHWE C ApYru KnacoBe akTMBU, KoeTo 06ycnoBsiBa MHBECTULMOHHA aKTUBHOCT.



Mpemnep ®oHg AOCUL v
MeXOouHeH kKoHconMAaMpaH Aoknag 3a AeNHoCTTa
30 toHn 2024 T.

MakpoukoHoMunyeckun caktopu, kKato nHdpnaums, 6e3paboTmya N KOHOMUYECKU pacTeX, CbLLO MoraT Aa
BNUSAT Ha LEHUTE Ha HeABWXMMUTE UMOTU. BrucokaTta nHdnauua moxe na gosene OO yBenMYeHWe Ha
LeHUTe Ha cTpouTenHuTe MaTepvanu u paboTHaTa pbka, KOETO B KpalHa CMeTka MOXe [a MOBULLM
LUeHUTe Ha HeaBwkumuTe umoTu. [pyrn BaHM acnekTtu, KouTo TpsbBa Oa ce B3emaT npedgua, ca
aemorpadckute TeHOEHUMMW, TEXHONMOMMYHUTE MHOBALUW, FeonONMTUYECKNTE CbOUTMSA M eKonormdyHuTe
puckoBe. OBCcbxaaHeTo Ha Te3un hakTopy MOXe [a NOoMOrHe 3a pa3bupaHeTo Ha NO-LUMPOKMS KOHTEKCT U
3a ynpaBfeHMeTo Ha LEHOBUSI PUCK NPU MHBECTULMUN B HEOBWKUMUN UMOTMU.

PbKkoBOOCTBOTO maeHTUdMUMpa, OLEHSBa W yMpaBfsiBa pasnuyHWTE BWMOOBE PUCKOBE, CBbP3aHu C
WHBECTULMUTE B HEABWKUMM UMOTW, KaTO npeanpuema NoAxXoOslWM MepKu 3a HamansiBaHe Ha Tes3u
puckoBe Ype3 avMeepcudukaums Ha nopTdenna ot HeABWXUMUM MMOTK. [pynata nHBecTupa B pasnuyHu
BMAOBE HEABWXUMMU UMOTW B PA3NUYHM PETMOHN U CEKTOPW, KaTO TOBa NomMara 3a HamansiBaHe Ha pucka,
CBbP3aH C €BEHTyarnHU NPOMEHN B NasapHUTE LEeHN U HaeMuTe.

KpedumeH puck

ManaraHeTo Ha [pynata Ha KpeauTeH PUCK € orpaHuyeHo Ao pasMepa Ha GanaHcoBaTa CTOWHOCT Ha
(hbVHAHCOBUTE aKTMBM, MPU3HATK KbM JaTaTta Ha otyeTa 3a (PUHAHCOBOTO ChCTOSIHME.

KpeOuUTHUSIT puck MpeAcTaBnsiBa PUCKbT [afeH KOHTpareHT ga He 3annaTy 3agbiPKEHWETO CU KbM
MpynaTta. pynaTa e M3NoXeHa Ha TO3W PUCK BbB Bpb3ka C pasfMyHyM (DUHAHCOBU WHCTPYMEHTW, KaTto
Bb3HMKBaHE Ha B3eMaHusi OT KNMeHTU 1 ap. ManaraHeto Ha MpynaTta Ha KpeAuTeH PUCK € orpaHnMYeHo Ao
pa3Mepa Ha GanaHcoBaTa CTOMHOCT Ha (hMHaHCOBUTE akTUBU, MPU3HATK B Kpasi Ha OTYETHUSA Nepuoa.

pynaTta He e NnpepocTaBsana (hUHAHCOBUTE CY aKTUBM KaTo obe3neveHme no coernku.

er}J,VITHI/IFIT PUCK OTHOCHO Mapuv W napudyHn eKBMBaAJIEHTU Ce CYMUTa 3a HEeCbLlEeCTBEH, Tbi KaTo
KOHTpareHTuTe ca OaHku ¢ /J,o6pa penyTauna n BUCOKa BbHLLUHA OUEeHKa Ha KpeaUTHUA peVITVIHF.

3ary6a OoT obe3leHka He e npu3HaBaHa MO OTHOWEHMEe Ha Tropenoco4vYeHnTe napm wn napudHu
ekBuBaneHTn. banaHcoBuTe CTOMHOCTM onucaHu no-rope, npepncrasndaBat MakKCMMariHO Bb3MOXHOTO
n3naraHe Ha KpeamTeH puUcK Ha prnaTa No OTHOLWLEHNE Ha Te3n CbVIHaHCOBI/I MHCTPYMEHTW.

JluksudeH puck

MHBecTMpaHeTo B HeBMXNUMM UMOTU Ce XapakTepusnpa ¢ OTHOCUTENHO HUCKA NMKBUAHOCT, NopoAeHa oT
ronamarta TPYOHOCT MpW MasapHOTO peanusvMpaHe Ha akTuBUTe No u3rogHa 3a [pynaTta ueHa n ot
ObNrMTe CpPoOKOBE 3a OCbLUECTBABaHE Ha MpexBbpnsaHeTo. ToBa onpegens u cpaBHUTENHO 6aBHOTO
NPecTpyKTypupaHe Ha MHBECTULMOHHMA nopTdpenn Ha pynata. 3a ga ce rapaHTMpa Bb3MOXHOCTTa Ha
'pynaTa ga nocpelya pefoBHO KPATKOCPOYHUTE CU 3afbIKEHUs, Ce Harnara BHMMaTesnHo oLeHsBaHe Ha
NNKBUOHOCTTA.

JINKBMOHUAT pUCK NpeAcTaensiBa puckbT 'pynarta Aa He Moxe Aa noracu cBouTe 3agbibkeHus. [pynaTa
nocpeLla Hy>XguTe Cu OT NIMKBUOHW CPEACTBA, KAaTO BHUMATENHO CNean BXOOAWMTE N U3XOOALWLM NapuyHM
noToumn, Bb3HMKBALLM B XO4a Ha onepaTtuBHaTa AeNHOCT. HyxauTe OT NUKBUMAHW CPeACcTBa ce CnegsrT 3a
pasnu4YHu BpeMeBWU Nepnoan — exxeaHeBHO U execeaMUYHO, KakTo U Ha 6asaTa Ha 30-OHEeBHM MPOrHO3W.
HyxguTe oT NUKBUAHWM CpeacTBa B AbNrocpoyeH nnad - 3a nepuoam ot 180 n 360 aHw, ce onpenenat
MeceyHo. HyxxauTe oT napuyHu cpefcTBa Ce CpaBHSBAT CbC 3aeMUTe Ha pasnosfiokeHue, 3a ga bvaar
YCTAHOBEHU M3NUWbLM uUnu gecdumumti. To3n aHanus onpegens ganv 3aeMute Ha pasnosiokeHue e ca
OOoCTaTbyHM, 32 Aa NOKPUAT HyXauTe Ha ['pynaTta 3a nepuoga.

pynaTa abpxwu napm no 6aHKOBM CMETKM, 3a Aa nocpeLya NMKBNaHUTE Cu Hyaum 3a nepuogn ao 30 gHw.
BnusHune Ha nHdNnaunmoHHUTEe Npouecu BbpPXy AeMHOCTTa Ha Fpynarta

ogvwHaTa nHnaumsi, UaMepeHa 4Ypes XxapMoHM3npaHus MHAeKC Ha noTpebutenckute uenn (XUML), ce
ovakBa ga ce 3abasu 0o 2.2 % B kpasa Ha 2024 r., a cpegHorogniHaTa uHdnaums ga sbanese Ha 2.5 %.
OcHoBHUTE hakTopu, KOUTO Le AOMPUHACAT 3a 3abaBAHETO Ha MHdNauuaTa, ca CBbp3aHu NPeanuMHO C
6a3oBM edeKkTn OT 3HauuTenHuTe yBenuyeHus Ha ueHuTe npe3 2023 r. B rpynute Ha 6GasucHute
KOMMOHEHTU W XPaHWTEMNHUTE NPOAYKTW, KaKTO U C MOEBTUHSIBAHETO Ha EHEeprunHuTEe NpoaykTu B
pe3ynTaT Ha NOHWXaBaHeTO Ha LieHaTa Ha neTpona Ha MexayHapoaHute naszapu. OyakBame TeMMbT Ha
HapacTBaHe Ha XxapMOHM3MpaHUsa UHAeKC Ha noTpebuTtenckuTe ueHn (XUNML) aa Bb3nese Ha 2.8% B kpas
Ha 2025 r. (Mpu cpegHoroguwwHa nHdnaums ot 2.7%) n ga ce 3abasu o 2.6% B kpas Ha 2026 r. (npw
cpeaHoroguwHa nHgnaums ot 2.7%).

I'Iaaapr Ha HeOBWXMMW UMOTU € 4acT OT rnobanHata MKOHOMMYEecKa cUcTemMa U KaTo TakbB TON
OoTpasdBa TeHaeHuunTe B CBEToBHATa MKOHOMUKaA N Ce BIindAe OT pa3JyinyHU CbaKTOpVI C permoHasnHo un
MeXxXayHapoaHO 3Ha4YeHue. 3a pasnuka oT CbVIHaHCOBVITe nasapu, KOmTo ca 6bp30 JNIMKBUAHW, Na3apbT Ha



Mpemuep ®ong AOCUL v
MexauHeH KoHconMavpaH Aoknag 3a AenHocTTa
30 toHn 2024 .

HeOABWXNMWN UMOTU Ce XapaKTtepusunpa C no-6aBeH TemMn Ha M3MEHEHUS. AMI'IJ'IMTy,EI,I/ITe Ha NpomMeHn B
LeHUTe He Ca TOJIKOBa rofieMmm B CpaBHEeHUA C APYrn nasapu. Bcnuko ToBa Xapakrepusnpa HeaBmxmnmnTe
MMOTU KaTo npegnoynTaHn U aTtpakTUBHU akTUBU B CpaBHEHME C OpPYrn KiacoBe akKTuBU, KOETO 06yCJ'IOBVI
MHBECTULIMOHHA aKTUBHOCT.

KbMm gatata Ha yTBbpKAaBaHETO Ha MEXOVHHUSI KoHconmamMpaH (hMHaHCOB OTYeT 3a u3fdaBaHe [pynaTa
cyMTa, Ye BBINPMETUTE METOAM 3a yrpaBreHue, ocurypsisaT HeobOxogumaTta CTENeH Ha CUIypHOCT,
ocurypsiBallla HemnpekbCHaTOCT Ha [OeWHOCTTa M HabnodeHuwe, aHanM3 UM OLeHKa Ha pUCKOBETE U
NMKBMAHOCTTA Ha [pynara, KakTo 1 Ye MHNaLMOHHMTE NPOoLIecH U BoiHaTa B YKpaliHa He ca nopoaunu
noTpeGHOCT OT cneuunduyHa NpoMsiHa B TSIX.

Mpn HeoGxogmmocT [pynaTa wWe npeanpuemMe AOMbIHUTENHW OencTBus C Len obesnevyaBaHe Ha
HenpekbCHATOCTTa Ha paboTHUS npouec.

B'bnpocu, CBBbpP3aHu C KnMmaTta u gpyrn eKoysiorm4Hu Bbnpocu

PbKOBOACTBOTO aHanuavpa [AeTainHO BCWMYKM PUCKOBE W TEHAEHLMW, CBbP3aHW C KNMMaTUYHUTE
NPOMEHN W [APYrU EKOMOTMYHW BBMPOCU, KAKTO U BIUSHMETO Ha [AEWHOCTTa Ha eMUTeHTa BbpXY
npobnemuTe, CBbP3aHu C KNMMaTa. MI3BeCTHM ca MPOMEHUTE B 3aKOHOAATENCTBOTO, KOMTO ca B pe3ynTaT
Ha KNMMaTUYHWTE BBMNPOCU, HO Ha TO3M eTan Te He 3acsAraTt AMPEKTHO eKcrnoaTauusita Ha akTuBuTe Ha
pynaTta, HUTO MopaxdaT 3afdbIDKEHUs, C U3KIIOYEHNe Ha 3adblKeHusTa 3a JoknagBaHe. BbamoxHo e
6baeLly NpoOMeHM B 3aKOHOAATENCTBOTO UMM MPOMEHM B GU3HEC MofenunTe, KakTo U B NOBeOEHNETO Ha
noTpebuTenu, TbProBCKM KOHTpPAreHTW, KpeauTopu 1 MHBECTUTOPU Aa okaxaT edekT Bbpxy AelHocTTa
Ha pynata. Te 6Guxa ce oTpasunu Ha crnpaBeAnuBaTa CTOMHOCT Ha akTMBUTE/MacvBUTE HE3aBUCMMO
Aanu pMcKoBeTe UM Bb3MOXHOCTUTE, CBbP3aHM C TSX, Ca pearnHu, unv npegnonaraemm. PbkoBoACTBOTO
aHanu3vnpa AnbXHUUMTE Ha pynaTta 3a ga yCcTaHOBM Janu KNMMaTUYHWUTE BbNpPOCK, Guxa noBnvsnus
ouUeHKaTa Ha OYaKBaHUTE KpeauTHU 3arybu. PbkoBOACTBOTO CbLLO Taka npepasrnefa CblUecTBEHUTe
NPeLEHKN N HECUTYPHOCTUTE MPU OLIEHKUTE, HanpaBeHW NPy U3roTBSIHETO Ha UHAMBMAOYANHUSA (PUHAHCOB
OTYeT, B CBETNMHATA Ha perynaTopHUTE MEpKWU, CBbP3aHW C Knumarta U ekonormyHute Bbnpocu. Crepn
M3BBLPLLEHUS] aHanNM3 PbKOBOACTBOTO HE YCTAHOBU CbLUECTBEHW PUCKOBE BbPXY AENHOCTTa HA EMUTEHTA,
CBbpP3aHU C KNMMaTa W eKonorusita, U c4MTa, Ye Te3n BbMPOCK HsIMAT CbLUECTBEHO BMUSIHAE BbPXY
KoHconuaupaHus MHaHCoB oT4eT Ha [pynaTa.

I'Ipernen Ha AeMHOCTTa U BaXXHU cbOUTUA npe3 nepuoga

®PuHaHCOBMAT pe3ynTaT oT AenHocTTa Ha pynaTa kbm 30 toHn 2024 r. e nevanba B pa3mep Ha 457 xun.
ne.

Cymarta Ha aktuBuTe Ha pynata kbm 30 toHn 2024 1. e 73 966 xun. nB., OT KOUTO Tekywwm — 36 081 xun.
nB. Tekywute nacuBM KbM ChblliaTa gata ca B pa3mep Ha 23 112 xun. nB. HeTekywmte nacueBu Ha
Npynata kbm 30 toHu 2024 r. ca 30 341 xun. ns.

CobcTtBeHuaT kanuTan Ha Npynata kbm 30 toHn 2024 1. e Ha cTorHocT 20 513 xun. nB..

BaxHnTe cbbuTns Nnpe3 oT4eTHUA Nepuos ca:

» Tpe3 mecey man 2024 r. pynata ckniovM JOroBOp 3a oTAaBaHe nog HaeM Ha coBCTBEH UMOT,
HaxogsL ce B rp. [Jobpuu.

» [pes mecel toHn 2024 r. [pynaTta cknoym npegsapuTeneH AOroBop 3a npogaxba Ha 3emsi — 7
Op. mapuenu n crpaga Haxogsawm ce B rp. Codwms, p-H Butowa, kB. [dparanesuu, yn. MeaH
Munes.

» [pes mecew toHn 2024 r. 'pynaTa M3nnaTu M3uanio nonyveH obopoTeH kpeguT B pasmep Ha 508
XUn. NnB.

» [lpes mecey twHU 2024 r. nopagu HapactBaHe Ha epHomeceyHus EURIBOR, [pynaTta
npegorosopu ¢ obcnyxeallata 6aHka NUXBEHUS MPOLIEHT MO BanyTHUS kpeauT ga 6vae 1 —
meceveH EURIBOR nntoc HapbaBka, HO He no-manko ot 2.8 % wn He nose4ve oT 4.3 % npes
nepuoga ot toHn 2024 r. oo 24 centemepu 2024 r.;

» Ha 20 oHu 2024 r. ce npoBege PenoBHOTO roguiHO o6Wo cbbpaHuMe Ha akuMoHepuTe Ha
Mpemnep PoHa Aacuy. CbOpaHMeTo ce NpoBede ChrNacHO 00SIBEHMS B MOKaHaTa 3a CBMKBaHe
OHEBEH pej.

BakHu Hay4HU U3crnenBaHus U pa3paboTku

prnaTa HE € OCbllecCTBdABalia Hay4Hu n3crnegBaHua 1 paSPGGOTKVI.



Mpemnep ®oHg AOCUL VI
MeXOouHeH kKoHconMAaMpaH Aoknag 3a AeNHoCTTa
30 toHn 2024 T.

MHCbOpMaLlMﬂ 3a CKNH4YeHUTe CblleCTBEeHU CAeJIKM U TaKUBa Mexay CBbp3aHu nuua

Mo-3HaummnTe cvbuTNA N caenkn cneacTeBme OT OTHOLLEHMSI C KOHTPAreHT npes nepuoga ca onucaHu B
pamKUTe Ha npernefa Ha AefHOCTTa M BaXKHUTE CbOUTUS Npes TeKylnsl nepuog, npeacTaBeHn no-rope B
pasgen ,[pernen Ha 4eNHOCTTa U BaXXHU CbOUTUSA Npe3 neproda“ oT HacTosLWMS JoKnag.

Pa3kpuBaHe Ha perynupaHa nicgpopmauums
Mpes nepuopaa Npynata paskpuea perynupaHa nidopmaumsa npeg Investor, X3 n EMC.

Mpemnep ®ong ALCUL /OpyxecTBo-Malika/ NyGrvkyBa BbTpeLlHa MHpopMauus no yn. 7 ot PernameHT
(EC) 596/2014 oTHOCHO obcToATencTeata HacTbNUAW MNpe3 CbOTBETHOTO TpuMecedne. Tasu
nHdopmauma Moxe ga Oboe HamMepeHa  Ha  MHTepHeT-CTpaHuuata Ha  [pyXecTBOTO:
http://4pr.eu/bg/?page id=89

Apyrv
I'Ipea nepnoga He ca HacTbnunun cbOUTUA M nokasaTenn ¢ HeobuyaeH 3a prnaTa Xapakrtep, nmvailimn
CbLLeCTBEeHO BIMIUAHME BbpXY ,El,eIZHOCTTa I7I, n peannanpaHnTe oT Hea Npuxogn N N3BbLPLUEHU pa3xogn.

prnaTa HAAMa cOenkun, BoAeHU n3BbHOanaHcoBo.

OaHHM 3a pAupekTopa 3a BPb3KM C MHBECTUTOpPA, BKNIOYUTENHO TenedoH M agpec 3a
KopecnoHAeHUMs.

HasHauyeHusT [upeKkTop 3a Bpb3ka C WHBECTUTOPUTE OCblLUEecTBABa edeKkTMBHA Bpb3ka Mexay
yrnpaBUTENHUTE OpraHu Ha [py>XeCcTBOTO-Malka U akUMOHEPUTE, KaKTO 1 C nuuaTta, NposiBUNN MHTEpeC
Oa VHBecTupaT B UeEeHHUTe kHwka Ha [lpemumep doHa ALCUL. CobliecTBeHa 4acT OT HeEroBute
3abJDKEHMS € Cb3daBaHETO Ha cUCTEMa 3a MHOpPMMpPaHe Ha aKUuMOHepuUTe, passiCHsBaAHE Ha MbiHUSA
obxBaT Ha npaBaTa MM M Ha4YUHUTE Ha €(EKTUBHOTO MM YMnpaxHABaHe, B T.4.. MHPOPMUpaHe 3a
pesyntatute OT AeHOCTTa Ha [pynarta; npoBexaaHe u ydyacTue Ha akumoHepuTe B obLumTe cbbpaHus;
3ano3HaBaHE Ha aKUMOHEpUTE C pPeLUeHus, KOWUTO 3acsaraT TEeXHU WHTEpPEeCU; CBOEBPEMEHHO
WHpopMmpaHe 3a gaTarta, QHEBHUS ped, MatepuanuTe 1 NpoekTuTe 3a pewweHus Ha O6woTo cbbpaHue,
KaKTO 1 nogabpxaHe Ha Bpb3ka ¢ Komucuata 3a comHaHcoB Hag3op v bbnrapcka ¢oHgoBa 6opca, kaTo
0OTroBapsi 3a HaBPEMEHHOTO U3NpaLllaHe Ha oT4YeTUTe.

[npekTop 3a Bpb3kKu ¢ nHBectutopute e [esH JltobeHoB iBaHOB. Agpec 3a kopecnoHaeHums: rp. BapHa,
yn. ,Uap AceH” Ne 5, e-mail: office@4pr.eu.

Kbm 30 toHm 2024 r. [pyxecTBOTO-Maka He € 3aBeXxpgano, He e CTpaHa, NpuBIieYeHO Wwunu
3aUHTEPECOBAHO NWLLE, rPaXa4aHCKU ULLIEL, UM OTBETHWK, YaCcTeH OOBMHUTEN UMK THXUTEN U CpeLLy HEro
HsIMa 3aBefeHN U/Mnu BUCALLM CbAeOHWN, aAMWHUCTPATMBHU UM apOUTPaXkHN NPOU3BOACTBA, Kacaellm
3a0bI/MKEHUS UMM B3EMaHUS B pa3mMep Har-manko 10 Ha cTo OT coGCTBEHUS My KanuTarn.

ANTONIA
ANTONIA  rovanova
STOYANOVA VIDINLIEVA

2024.08.22
VIDINLIEVA 17:47:45 +03'00'

[OaTa: 22.08.2024 r. U3nbnHUTeneH gupeKTop:

[AHTOHMA Bngunnuesa/
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