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MexauHeH KOHconuaupaH Aoknag 3a AerMHocTTa

MeXOUHHMAT KoHconuaupaH [OoKnag 3a [devHocTTa Ha [pynata 3a nepuoga npuknouBall Ha
30 toHu 2023 r. NnpeacTaBst KOMEHTaApP U aHanM3 Ha KOHCONMUAMpaHus (PUHAHCOB OTYET, KaKTO U Apyra
ChbllecTBeHa MHOpMaL M OTHOCHO (OPMHAHCOBOTO CbCTOSIHUE U pe3ynTaTuTe OT AeHOoCcTTa Ha [pemuep
®ong AOCUL, n HeroBuTe abluepHu npeanpuatus IpuiHxayc Ctpenya EA n Kabakym Ucteritc EOO[
(Tpynata). N3rotBeH e B CbOTBETCTBME C M3UCKBaHMATa Ha un. 1000 ot BakoHa 3a nybnuyHOTO
npeanaraHe Ha ueHHU kHwka (3MMUK) n mnancksaHuata no Hapepgba Ne 2 ot 09.11.2021 r. 3a
MbpBOHAYasHo 1 nocregpallo paskpvMBaHe Ha MHdopmMaums nNpy NyGrMYHO NpeanaraHe Ha LeHHW KHKa
N OOMycKaHe Ha LEeHHM KHWXKa OO0 TbproBus Ha perynvpaH nasap (Hapegba Ne 2), kato Bkmo4yBa u
YyCTaHOBEHUTE CLOUTUSA, HACTLNWMM Crief gaTata Ha MeXAWHHUS (OMHAHCOB OTYeT.

CbBeTbT Ha AOVPEKTopuTEe Ha ﬂpy)l(eCTBOTO-MaVIKa onosecTtABa M NOTBbpXXAaBa, 4Ye npe3 OTYETHUA
nepuoa:

- He e MMano HepeaHOCTU, B KOUTO Aa ca yyacTBanu PbKOBOAUTENN UMW CRYXUTENN;

- BCWYKM CBLUECTBEHW COENKM ca HaAMeXHO OCYETOBOAEHM W Ca HaMepunu oTpaxeHue B
KOHconuaupaHust duHaHcoB oTyeT kbM 30 toHn 2023 r.;

- He ca KOHCTaTupaHu u3amamm U rpeLLKkn, CBbp3aHu C HecnassaHe Unun Nponyckn BbB (PMHaHCOBO-
cyeToBOAHATa AenHocT Ha [pynara.

MpaBeH cTtaTtyT 1 06LWa nHcpopmaums
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 eMUTMpaHe Ha LIEHHU KHWXAa B HEABWXUMU MMOTW, NOCPEACTBOM MOKyMNkKa Ha
npaBo Ha COBCTBEHOCT M APYrM BELUHW MpaBa BbpPXY HEABUWXKUMM UMOTU; U3BBLPLLUBAHE HA CTPOEXU U
nopobpeHusi, obopyaBaHe u ob3aBexaaHe Ha UMOTUTE C Len npeaocTaBsHETO MM 3a YynpasneHue,
oTAaBaHe NoA HaeM, NU3UHT N apeHga u/vunu nocnegpailara um npogaxoba.

[pyxecTBoTO-Manka e perMcTpMpaHo KaTto akLMOHEePHO APYKECTBO CbC CreumnandHa MHBECTULIMOHHA Len
B Tbproeckus pernctbep kbMm AreHums no snuceaHuaTa ¢ EMK 148006882. CepanviieTto n agpecsT My
Ha ynpasneHue 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 cmucbna Ha yn. 27, an. 4 ot 30CULAC Ha MNMpemunep ®oHg AOCKL, e Ctop MeHUIKMBHT
1 EOO[, CuntaHo ot 2 mapt 2023 r. 6aHka — geno3utap e Tekcum bank ALl, ¢ paspeweHne Ne 301 —
OCNLU Ha KPH. [o 3amsaHaTa Ha OaHkaTa — genosuTtap Ta3u pyHkums e m3nbnHseaHa oT Ken bu Cu
BaHk Bwnrapua EALl (c npeaxogHo HanmeHoBaHue PandanseHbank (Bbvnrapus) EAL).

¢ Kabakym Uctentc EQO

OcHoBHaTa geniHocT Ha Kabakym Uctentc EOQ[ ce cbcTom B npuaobvBaHe Ha HEABWXMMWU MMOTU U
BELHM npaBa BbpPXy HEOBWKMMM UMOTW, WU3BBLPLUBAHE HA CTPOEXM W nogobpeHusi, c  uen
npenocTaBsHETO MM 3a ynpaBrieHWe, oTaaBaHe MoA HaeMm, NM3UHT Mnv apeHaa v npogaxbata um u
OTroBapsi Ha MHBECTULMOHHUTE Lienn Ha [pyXecTBOTO-Malika.

Cepanuuwieto n agpechbT Ha ynpasneHue Ha Kabakym Uctentc EOQ/[ e rp. Bapha, yn. ,Llap AceHn“ Ne 5.
OpyxecTBOTO ce NpeAcTaBnsBa 1 ynpaensea oT ynpaButenst AHToHus CTosiHoBa BuamHnvesa.

e [punHxayc Ctpenya EA

OcHoBHaTa gemnHocT Ha [puiiHxayc Ctpenya EALl ce cbcTom B npuaobusaHe Ha HEOABWXUMU UMOTU U
BELWHW npaBa BbPXY HEOBWKMMW UMOTU, MW3BbPLUBAHE Ha CTpoexu wu nogobpeHusi, ¢ uen
npeaocTaBsAHETO UM 3a ynpaBrieHue, OTAaBaHe Mo4 HaeMm, NU3MHT UM apeHda M npogaxbara um u
OTroBapsi Ha UHBECTULIMOHHUTE LieNn Ha [py>KecTBOTO-Malika.

Cepanuuwieto n agpecbT Ha ynpaereHue Ha [pumHxayc Crtpenya EAL e rp. Cocwmsa, 6yn. ,Togop
AnekcangpoB® Ne 137, ocdmc 20. [pyXecTBOTO ce NpeacTaBnsiBa v ynpasnsiBa oT AHTOHMA CTosiHOBa
Buannnuesa.
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BbB Bpb3ka CbC cTaTyTa Ha [lpyecTBoTo-Malka, Te npunarat 3akoHa 3a ApyxecTBaTa CbC crneumanHa
WHBECTULIMOHHA Len u gpyxecTtsaTta 3a cekioputusauua (SCULUAC) npn cbCTaBAHETO HA MEXOUHHUS
KOHconuaupaH (oMHaHCOB OTYET 3a NbPBOTO LWecTMeceyne Ha 2023 r. n popmMmpaHe Ha pesynTaTute ot
JenHocTTa.

Kbm 30 toHn 2023 r. B pynaTta uma gecet nuua HaeTu no TpyaoB 4OroBop.
MHBecTULMOHHA cTpaTerusi, Lenu 1 npeaBuxpaHo pa3Butue Ha MpynaTa

OcHoBHaTa MHBecTUUMOHHA Len Ha Npemuep ®oHg ALCUL, e 3ana3BaHe u HapacTBaHe Ha CTOMHOCTTA
Ha WHBECTUUMWTE Ha aKkuMOHEepWuTe W MnoflydyaBaHe Ha AO0XO04 Ha 4ype3 AumBepcudukaums Ha pucka u
nopTdpenna oT HeaBWKUMU UMOTKU. [pyKeCTBOTO-Malka WHBECTUpa B HEOBWXMMW MMOTW (Crpaau U
3ems), Ha TeputopuaTa Ha Penybnuka Bbnrapus, kato ypes TpeTo nuue No cMuchbna Ha un. 27, an. 4 ot
30CMUOC ocbuwecTtBsaBa ekcnfoatauus Ha npuagodutmnte MMOTM MOCPEenCcTBOM OTAaBaHe noA
Haem/apeHaa vnu npogaxba. [pyXeCTBOTO-MaiKa CbLUO Taka UHBECTMpPa B CneunannanpaHn ObllepHu
OPYXXeCTBa, Ype3 KOUTO LLe Ce OCbLLECTBABA eKkcrnnoaTaums Ha npuaobutnte oT TsX HEOBWKUMU UMOTM
KaTo rv oTA4aBaT noj HaeM, apeHaa unu npogasaT, Ui M3BbLPLUBAT CTPOUTENCTBO M NOA0OPEHNS.

'pynaTa uma crieAHUTE OCHOBHU MHBECTULIMOHHU Lienn:

— npoabikasallm UHBECTULIMU N FTeHepupaHe Ha JOXOAHOCT OT T4X;

— HapacTBaHe Ha CTOMHOCTTa W nasapHaTa LueHa Ha akumute Ha [lpyXecTBoTo-manka npwu
3anasBaHe ¥ yBenvM4yaBaHe Ha CTOMHOCTTa Ha cobCcTBeHMA KkanuTar;

— VHBECTMpaHe B HEABWXMMWU MMOTU, OCUTypsABaLLM CTabunHU TeKyLwm 1 6baeLLm JOXoau;

— gmeepcudmumpaHe Ha MHBECTUMLMOHHUA nopTdenn B HEABWXUMW MMOTU C Lien HamansdsaHe Ha
HECUCTEMHUS PUCK HA MHBECTULMOHHNS NOPTAENs.

prnaTa e ce CTpeMn KbM Cb3aaBaHe Ha NPOEeKTU C MakCcMmMmalniHa Bb3BpallaeMOoCT 3a MHBECTUTopuTe,
He3aBMCUMO fanun Te ca B XUNULLHN, TbProBCKH, OQ)VIC nnu nHaycTpuanHn UMoTun.

pynaTa He nNnaHvpa ga orpaHuyaBa MHBECTULMWUTE CUM O KOHKPETHa NoKauwus, a Lie Npoabiku ga ce
BoAM npu m3bopa cu OT MNOCTUraHe Ha MakcuMarHa Bb3BpallaeMOoCT 3a aKUMOHepuTe, chnasBaiku
HopMUTE Ha GbMNrapckoTo 3aKOHOAATEeNCTBO.

KanuTtan

Kbm 30 toHun 2023 r. kanuTansT Ha OpyxecTtBoTo-Manka e 1 799 999 nB. pasnpegeneH B 1 799 999 6pos
OOWKHOBEHW, GEe3Hanu4yHK, NMOMMEHHW akuum C NpaBoO Ha rnac, AMBUAEHT W NUKBMOAUMOHEH OAN U
HOMMHanHa CToMHocT 1 NnB. 3a eAHa akums. pynaTta He npuTexaBa COOCTBEHN aKuuW.

AkumuTe Ha [pyXecTBOTO-MalKa ca perncrpmpaHm Ha bbnrapcka coHgosa 6opca ALl n ce TbpryeaT Ha
OcHoBeH nasap (BSE), cermeHT 3a gpyXecTBa CbC cneumanHa MHBeCTUMLMOHHa uen. [pes nepuoda ca
npexebprieHn obwo 34 620 6posa akumm. MuHMmanHata ueHa 3a nepuoga e 12.80 nB. 3a akuus, a
makcumanHata — 13.00 nB. MNMocnegHute caenku ¢ akuum Ha MNpemunep PoHg ALCUL, ca ot 23 toHn 2023
r. Ha ueHa ot 13.00 nB. Ha akyus.

Kbm 30 toHu 2023 r. kanuTanbT Ha [pyXecTBOTO-mMalka e pasnpefeneH Mexagy opuandyeckn u
dmanyeckm nuua.
30 toHmn 2023 r.

Bpown akuum %
Heo JlongoH Kanutan Al 925 496 5142
yno LIKb-cuna* 122 910 6.83
Opyru topnanyeckn nuua akumoHepu ¢ ydactme nog 5 % 751 183 41.73
Opyrv comsmyeckn nuua akunoHepwm ¢ ydactue nog 5% 410 0.02

1799 999 100.00

I'IpaBa Ha akKunoHepuTte

AKUMOHEpUTE uUMaT Bb3MOXHOCT fa yyacTBaT B pabotata Ha O6WOTO cbOpaHue NUMYHO MnNn 4pes
MbAHOMOLHMUKM. B cbOTBETCTBME C M3NCKBaHUATa Ha Tbproeekust 3akoH m 3MMTMLK, ce nybnukyBa nokaHa
C [OHEBHMS pen W MpeanoXeHusTa 3a pewenuss 3a penoBHoTo O6WO cbOpaHMe Ha akuMoHepuTe.
Matepuanute 3a O6wWoTo cbbpaHne ca Ha pasnoroXeHre Ha akuMoHepute B odmca Ha MNpemmep doHA
ALCWL, npu cnassaHe Ha NpefBUOEHUTE B 3aKOHa CPOKOBE.

OCHOBHOTO MpaBO Ha aKUMOHepWTe € MpaBOTO Ha MofydYaBaHe Ha AuBuaeHT. CbrmacHo 3OCULIAC
Apy>XecTBaTa CbC cneuunanHa MHBeCTULMOHHA Lien pasnpeaensaT kato AMBUAEHT He no-manko ot 90% ot
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nevan6aTa 3a mHaHcoBaTa roguHa Ha lNpemuep ®oHg AOCULU, onpepenena no pega Ha yn. 29, an. 3
ot 30CNUAC v npu cnasBaHe Ha N3NCKBaAHUATA Ha Yn. 247a oT TbproBCKNS 3aKOH.

OpraHu Ha ynpaBneHue

CwornacHo 30CULLAC u Yctaea, Npemunep ®ong ALCUL] nma egHocTeENeHHa cMcTeMa Ha yrnpaBreHue.
Mpe3 oTYeTHMA Nepuos He ca HacTbMNWUMN NPOMEHN B OCHOBHUTE MPUHLUUMM 33 yNpaBrneHne Ha eMUTEHTA.
Mpemnep ®oHg ALCUL] ce ynpaensiBa oT CbBET Ha ANPEKTOPUTE, KOMTO CE€ CbCTOU OT TPMMA YSIEHOBE:

e [lenuua OumuntpoBa KykyweBa — npeacegaten Ha CbBeTa Ha ANPEKTOPUTE;
e AHTOHMA CTOosAAHOBa BugmHnnesa — uneH Ha CbBET Ha ANPEKTOPUTE;
¢ [lecucnasa BenukoBa IBaHOBa — uneH Ha CbBeTa Ha ANPEKTOPUTE

Mpemnep doHg ALCUL ce npeactaBnsiBa u ynpaensiBa OT M3MbIHUTENHUA OUMPEKTOP — AHTOHWS
CtosiHoBa BuguHnuesa.

Kbm 30 toHmM 2023 r. uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE He npuTexaeaT akumm OT Kanutana Ha
Mpemnep ®ong AOCULL n He ce nonseaT cbC cneumanHu npaea 3a npugobmBaHeTo Ha Takuea. lpes
OTYETHUA Nepuon He ca NpuAoOMBaHU UMK NPEXBBLPMASAHU akuuu OT KanuTana Ha [pyxecTBoTo-Malika,
cobcTBEHOCT Ha uneHoBeTe Ha CbBeTa Ha aupektopute. [pyxecTBOTO-Mavka HAMa npefocTaBeHu
onunn BbpXy HEroem LEeHHN KHWXa.

B cBoATa paboTta uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ce OTHACAT C rpwkaTta Ha OoGbp CTOMNaHWH,
KaTo He gonyckaT KOHMNWKT Ha uHTepecw. MNpu obcbxaaHe Ha cOenku, yneHoseTe Ha CbBeTa Ha
AVPEeKTopuTe AeknapupaT NMYHUA CU MHTEPEC, NPU HaNMYMEeTO Ha TakbB. Te OTAENAT OCTaTbyHO Bpeme
3a yyacTue B ynpaBneHneTo Ha [pynaTa.

He ca Hanuue cnopasymeHust mexxay pynaTta v ynpaBuUTENIHUTE U OPraHu UNv CRY>XUTENKW 3a U3nnallaHe
Ha obeslleTeHVe NpW HamyckaHe UM yBoSiHeHMe Ge3 MpaBHO OCHOBaHWME WU NpuW MpekpaTsiBaHe Ha
TPYAOBUTE NPaBOOTHOLLEHWS MO NMPUYMHW, CBbP3aHN C TbProBo npeanaraHe.

HenHocTtTa Ha CbBeTa Ha AMpPEKTOpUTE, KaKTO M Ha uenus nepcoHan Ha [pynarta, e cbobpaseHa ¢
n3ncKBaHUATa Ha 3akoHa cpeLly nasapHute 3noynoTpebu ¢ puHaHcoBu MHCTpymeHTU. C orne Ha ToBa,
npea CbBeTa Ha AMPEKTOPUTE CTOM aHraXMMEHTBLT [a akTyanusvpa U npmeBexaa B CbOTBETCTBUE C
M3NCKBaAHUATA Ha KanuTanoBuTe nas3apy CBOETO KOPropaTMBHO YMpasBneHwe, TbW KaTto TO uMa
CbLUECTBEHO 3HaYeHWe 3a AOBEepUeTo Ha MHBECTUMLMOHHATa OBLLHOCT B ynpaBneHneTo Ha pynarta 1 3a
HenHOoTO 6baelle. pynaTa npunara HauuoHanHWs KOAEKC 3a KoprnopaTuBHO ynpasneHue. KogekcowT e
CTaHAapT 3a gobpa npakTuka u cpeacTso 3a oblyBaHe Mexay BusHeca oT pasnuyHuTe cTpaHu. [lobpoTo
KOprnopaTvBHO ynpaBrieHNe 03Ha4vyaBa JIOSfHM 1 OTTOBOPHM KOPNOPaTUBHU PBHKOBOACTBA, NPO3payvyHoOCT U
He3aBMCHMMOCT, KaKTO U OTFOBOPHOCT Ha ['pynata npep obuiectsoTo.

PuckoBe

OCHOBHWTE (PMHAHCOBM WHCTPYMEHTW, KOUTO u3nonsea [pynata ca TbproBCkM U Apyrv (bUHAHCOBU
B3EMaHUsl, 3aeMU M TbProBCKU 3agbikeHus. MpunaraHnute oT eMUTEHTa B MpoLeca Ha U3roTesHe Ha
(pMHaHCOBMTE OTYETU CUCTEMA 3a BbTPELUEH KOHTPOS 1 CUCTEMaA 3a ynpaBrieHMe Ha puckoBe ce Gasupa
Ha MaeHTUUUNPAHETO U YNPaBIIEHNETO Ha ClieQHUTE PUCKOBE:

BanymeH puck

Cpenkute Ha ['pynaTa ce ocbLuecTBABaT B 6bnrapcku nesa u eepo. lNpeasua dovkcmpaHusa BanyTeH Kypc
Ha nesa kbM eBpoTO B cboTHoWweHe 1 EUR = 1.95583 nB., BanyTHUAT puck 3a pynata € MUHUMu3npaH
B MakcMmarsnHa CTeneH.

JluxeeH puck

Monutukata Ha [pynaTa e HacovyeHa KbM MWHMMWU3MPAHE Ha JUXBEHWUS PUCK MPU ObITOCPOYHO
dmHaHcupaHe. pynata e cTpaHa no 6aHKOBM KpeauTu C NMXBEH NPOLIEHT, KOMTO € 3aBUCUM OT HuBaTa
Ha 1-meceyHus EURIBOR n pedepeHTeH NMXBEH MPOLIEHT NO KPEAUTM Ha KOPNOPaTUBHU KIIMEHTU, KOETO
JaBa OCHOBaHMWS 3a aHanv3 Ha NoTeHUManeH fMMXBEH PUCK.

PbkoBoACTBOTO Ha prnaTa TeKyLlo Habntogaea u aHanunsnpa ekcno3nunaTa, n3rnoxeHa Ha NIMXBeH PUCK,
crnpAaMoO npoMeHuTe B JIMXBEHUTE paBHULLA. CI/IMYJ'IVIpaT Ce pas3sfim4yHn cueHapumn Ha pechHchmpaHe,
nogHoOBABaHe Ha CbLleCTByBallyM NoO3nLUN U anTepHaTuBHO (*)I/IHaHCVIpaHe. Ha 6asa T1es3un cueHapun, ce
n3mepsa u ecbeKTa BbpPXy (*)VIHaHCOBVIﬂ pesyntaTt “n cobcTBEHMSA KanuTan npu npomMaHa Ha JNUMXBEHUA
NPOLEeHT.
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Mopagn ycnoxHeHaTa WKOHOMMYecka obcTaHoBka W nyktyauuute B wuHaekca EURIBOR,
pBKOBOACTBOTO Ha [pynata crneaum U3MEHeHusiTa Ha NUXBEHWTe HMBa W B HadanoTto Ha 2023 r. e
npeanpuerno Mepku 3a onNnTUMU3NPaHe Ha BanyTHUS PUCK B KPATKOCPOYEH MiaH.

LleHosu puck

Ot nocnegHoto Tpumeceune Ha 2022 r. e Hanuvue TEeHAEHUMS KbM HamarieHne Ha roguHust TeMn Ha
nHcpnaumsTta cnopeg XUML. Ot centemBpu 2022 r., korato Gelle oT4YeTEHa Hal-BUCOKATa CTOMHOCT Ha
uHcpnaums ot 15.6% Ha roguwHa 6a3a, 179 ce 3abaeu go 12.9% npes toHn 2023 r. 3abaBsHETO Ha
WH(NAUMOHHMTE nNpouecu B CTpaHata Ce Ab/MKM B HaW-ronsiMa CTeneH Ha MOHMKEHMEeTO Ha
MEXAYHapOAHUTE LieHN Ha eHeprumiHuTe CTOKU N ApYruTe CYPOBUHN, KOETO Ce O4YaKBa fa Npoabimku npes
uenusa nporHoseH nepuop. MHpnaumata B kpas Ha 2023 r. ce oyakBa ga ce MOHWXM A0 5.6%, a
cpegHoroavwHaTa ga 6vae 8.7%.

Mpe3 2024 r. nporHo3aTta e MHdNaumsTa ga Npoabikn ga ce 3abaBs, kaTo B Kpas Ha roguHaTa Lie
pocTturHe 3.2%, a cpegHoroguwHata — 3.8%. EHepruHUTEe CTOKM Lie MMaT oTpuuaTeneH MpUHOC KbM
WHaumsaTa 4o Kpasi Ha NPOrHO3HUSA Xopu3oHT. MNpe3 2025 n 2026 r. cpegHorogulHaTa UHdnaums we
NPOAbLIKM Aa ce 3abaBsi, CboTBETHO A0 2.8 N 2.2%.

KpedumeH puck

ManaraHeTo Ha [pynata Ha KpeauTeH PUCK € orpaHuyeHo Ao pasMepa Ha GanaHcoBaTa CTOWHOCT Ha
hMHaHCOBWTE aKTUBM, NPU3HATM KbM AaTtarta Ha oT4yeTa 3a PMHAHCOBOTO CbCTOSIHME.

KpeauTtHust puck npeactaBnsiBa pUCKbT AafeH KOHTpareHT Aa He 3annaTty 3adbJ/DKEHMETO CU KbM
pynata. pynata e n3noxeHa Ha TO3W PUCK BbB BPb3Ka C pasnuMyHU (PUHAHCOBU MHCTPYMEHTU, KaTo
Bb3HMKBaHe Ha B3eMaHusi OT KNMeHTU u Ap. ManaraHeTto Ha pynata Ha KpeaMTeH pUCK € OrpaHnU4eHo Ao
pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha (hMHAHCOBUTE aKTUBU, MPU3HATK B Kpasi Ha OTYETHUS Nepuos.

prnaTa PenoBHO cnean 3a Hen3nbJIHEHNE Ha 3abJIKEeHUATa Ha KIMMEeHTUTE CU U Ha OPYrn KOHTPAareHTu
KbM Hero, yCtTaHOBeHN nHamsuagyanHo, U un3non3sa tasu VIHd)OpMaLI,I/IFI 3a KOHTPOJT Ha KpeaAUTHUA PUCK.
Ha 6asaTa Ha NUCTOPUYECKN MOKa3aTesin, pbKOBOACTBOTO CYUTA, Y€ KpeauTHaTa OUEeHKa Ha TbProBCKU
B3eMaHUA, KOUTO HE Ca C U3TEKDBIJT Nagex, e /106pa.

pynaTa He e npegocTaBsiina (UHaHCOBUTE CU aKTUBM KaTo obe3neyeHne no CAEnKu.

KpeauTHUST puUCK OTHOCHO Mapu M NapuyHM €eKBMBArieHTU Cce CuYUTa 3a HecbLecTBeH, Tbi KaTo
KOHTpareHTuTe ca 6aHku ¢ gobpa penyTauns U BUCOKA BbHLUHA OLieHKa Ha KPeaUTHUS PEATUHT.

3aryba ot obe3ueHka He e Mpu3HaBaHa MO OTHOLIEHWE Ha rOpPEenoCOYEeHUTEe napu WM NapuyHU
ekBuBaneHTu. banaHcoBuUTe CTOMHOCTW OMUCaHU no-rope, npencraenaBat MakCMMalriHO Bb3MOXHOTO
n3naraHe Ha KpeauTeH puck Ha ['pynarta no oTHOLLeHne Ha Te3n PUHAHCOBN MHCTPYMEHTMN.

JlukeudeH puck

MHBecTUpaHeTo B HeABWXMMWU UMOTU Ce XapakTepuanpa ¢ OTHOCUTESTHO HUCKA NTMKBUAHOCT, NopodeHa oT
ronsMarta TPYAHOCT MpW MNa3apHOTO peanusnpaHe Ha akTUBWTE Mo M3rogHa 3a [pynarta ueHa U oT
AbNrMTEe CPOKOBE 3a OCbLLUECTBSIBaHE Ha NPexBbprsHeTo. ToBa onpedens U cpaBHUTENHO GaBHOTO
NPecTpyKTypupaHe Ha MHBECTULIMOHHMS NopTdenn Ha pynaTa. 3a ga ce rapaHTUpa Bb3MOXHOCTTA Ha
lpynaTta fa nocpella pefoBHO KPaTKOCPOYHWUTE CU 3a4bIDKEHUs, Ce Hanara BHUMaTenHo oueHsiBaHe Ha
NMKBUAHOCTTA.

JIVkBNOHWAT pUCK NpefcTaBnsBa pUCKbT ['pynaTa Aa He MOXe Ja rnoracu ceouTe 3aabimkeHus. [pynata
nocpeLLa HyXaute cu oT NIMKBUOHW CPEACTBA, KaTO BHUMATESTHO Crean BXOASAWMTE U U3XOOALWN NapudHn
noToLM, Bb3HUKBALLM B X04a Ha onepaTuBHaTa OEeNHOCT. Hyxaute oT NUKBUOHWU CPeacTBa Ce CreasT 3a
pasnuYHu BpeMeBU nepnoan — exxeaHeBHO U exXeceaMUYHO, KakTo 1 Ha 6asaTa Ha 30-OHEeBHM MPOrHO3W.
HyxguTe oT nUKBMAHWM CpeacTBa B AbNrocpoyeH nnaH - 3a nepuoam ot 180 n 360 gHm, ce onpenenart
MeceyHo. HyxauTe oT napuvyHu cpefcTBa Ce CpaBHSBAT CbC 3aeMuTe Ha pasnonoxeHue, 3a Aa 6vaar
YCTaHOBEHU M3NULWbLM unu geduumti. To3mn aHanus onpeaens ganv saemMute Ha pasnonoXeHue Lie ca
JocTaTbyHW, 32 Aa NOKPUAT HyxauTe Ha [pynaTa 3a nepuoaa.

pynaTa abpxu napy no 6aHKOBM CMETKM, 3a Aa nocpeLla NMKBUAHUTE CU HyXaum 3a nepuoan Ao 30 gHw.
BnusiHue Ha eoliHama 6 YkpaliHa ebpxy deliHocmma Ha [pynama

PbkoBoacTBOTO Ha [pynaTta cuyuTa, 4Ye BOEHHUAT KOHMSIMKT 3anoyHan B Hayanoto Ha 2022 r. u
CBbp3aHWTE C HEero CaHKuuuM HsaMaT npsk edeKkT Bbpxy AeWHOCTTa Ha [pynarta, AOKOMNKOTO TO HAMA
WHBECTULUMM U3BBH TEpUTOpPUSiITA Ha CTpaHata WM B3aMMOOTHOLLEHMS C Iuvua, nonagHanu nog
caHKumuTe. PBKOBOACTBOTO Ha [pynaTta He oTynTa CbLUECTBEHO BNUSHME HA BOWHaTa BbpXy nasapa Ha
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HeOBWXMMU MMOTU B CTpaHaTa. He3aBMCUMO OT TOBa BOEHHUAT KOHMPMMKT OKasa 3HauMTesiHO HeMnpsiko
Bb3OENCTBME BbpXYy CBETOBHATA WMKOHOMMUKA MO PasfiMYHM HauMHW, CBbP3aHW [MaBHO C LEHWTEe Ha
eHepruiiHnTe pecypcu. HeratvBHUTe nocrneauum 3a Gbnrapckata MKOHOMMKA Osixa CBbP3aHu IMaBHO CbC
3aryba Ha JOoCTaBYMLM Ha eHeproHocuTenu, 3aryba Ha nasapu v apyru. Edektute oT ropHuTe cboutUs
MoraT [a oKaxkaT BIIMSIHUE BbpXY LSINIOCTHUTE MaKpOMKOHOMMUYECKM YCIOBUSI B cTpaHaTta u B EBpona v B
NO-AbNTOCPOYEH MiaH, BbpXy TbProBckuTe 06OPOTW, MapuyHUTE MOTOUM, LEHUTE Ha HeOBUWKUMUTE
MUMOTK U peHTabunHocTTa. BeposiTHo e ga vMa Gbaelwm Bb3AeUCTBUS Bbpxy obliaTta MKOHOMUYEecka
cUTyauusl, KOMTO [a HanoXaT npepasrfexaaHe Ha 3anoXeHWTe JOMyckaHWs M MpeLeHku OT cTpaHa Ha
PBKOBOACTBOTO.

Kbm gatata Ha yTBbpXKOaBaHETO Ha MEXAWHHUS KoHconuaupaH chMHaHCOB OTYeT 3a u3gasaHe [pynarta
cuuTa, 4Ye BBINPUETMTE METOAM 3a ynpaBneHue, ocurypsiBaT HeobxoguMmarta CTEMeH Ha CUMYpHOCT,
ocurypsiBallla HenpekbCHATOCT Ha AeWHOCTTa M HabnwgeHuwe, aHanmM3 M OLeHKa Ha PUCKOBETE U
NMKBMOHOCTTa Ha [pynara, KakTo 1 Yye nHdnaunoHHUTE Npouecu 1 BonHaTta B YKpalnHa He ca nopoaunu
noTpebHoCT OT cneymdmryHa NPoMsiHa B TSX.

Mpu HeobxoaumocT [pynarta uwe npeanpueme AOMbIHUTENHU OEWCTBUMSA C Len obesnedyaBaHe Ha
HenpeKkbcHaTOCTTa Ha paboTHUS NpoLiec.

I'Iperne.q Ha AeMHOCTTa U BaXXHU CcbOUTUA npe3 nepuoga

®durHaHcoBUAT pe3ynTaT oT gelHocTTa Ha pynata kbM 30 toHn 2023 1. e nevyanba B pa3mep Ha 39 xun.
nB.

Cymarta Ha aktuBute Ha pynata kbm 30 toHn 2023 1. e 73 507 xun. nB., oT KOUTO Tekywm — 14 307 xun.
ne. Tekywmte nacuBM KbM cbllaTa gata ca B pa3mep Ha 17 882 xun. nB. HeTekywmTte nacueu Ha
Npynata kbm 30 toHn 2023 r. ca 35 745 xun. ne.

CobcTtBeHuAT kanuTan Ha Npynata kbm 30 toHu 2023 r. e Ha cTtorHocT 19 880 xun. nB..
BaxHute cbbnTMa Nnpes oT4eTHUS Nnepuog ca:

e [lpe3 mecey anpun 2023 roguHa lNMpemnep PoHg ALCUL cknioum goroBop 3a oTgaBaHe nop
HaeM Ha NOMeLLeHMs OT crpaguTe cu B rp. Pyce u c. ApebnynHa (obLy. AkcakoBo).

e [lpe3 mecey man 2023 r. OpyxecTBoTo-Marka npugobun 3emenencka 3ems B 3eMIULLETO Ha
obwuHa Cyxungon.

e [lpe3 mecey toHn 2023 roguHa [pyxeCcTBOTO-Manka CKIoYM JOroBOpU 3a OTAaBaHe NoA HaeM Ha
cobcTBeHa 3emeferncka 3emsi B 3emnuwata Ha obwwuHa CsuneHrpag, obwumHa Bperoeo u
obwuHa Bana CnatuHa;

e CuwntaHo ot 01 toHKn 2023 r. 6aHkaTa — kpeanTop Ha [pyxecTBOTO-Malka € npuerna npomsiHa B
CTOMHOCTTa Ha pedepeHTHNSA NMMXBEH NPOLEHT Mo KpeauTn 3a koprnopaTtusHu knueHTu (PJTNKKK).

e Ha 21 toHM 2023 r. e NpoBeAeHO peaoBHO FOAMWIHO 0OLWO cbbpaHne Ha akuMOHepuUTe Ha
Mpemunep ®ong ALCUL, Ha koeTo cnep paspewennss oT KOH ca npuetn npomeHun B YcTaBa Ha
OpyxecTBoTO.

BaxHu Hay4yHu nacneaBaHuAa u pa3paboTku
pynaTta He e ocblUecTBABaNa Hay4yHu n3cneaBaHus n paspaboTku.
MHdopmauma 3a cknoyeHUTe CbLECTBEHU CAENKM U TaKUBa MeXAy CBbp3aHu nuua

Mo-3HauYMMuTe CLBUTUSA U COEMNKU CNEeACTBME OT OTHOLLEHUS C KOHTPAareHTu npes nepuoga ca onvcaHu B
pamKuTe Ha nperneaa Ha OefiHOCTTa U BaXKHUTe CbOUTMS Npes3 TekyLus nepuoad, NpeacTaBeH No-rope B
pasgen ,lMpernen Ha AeiHOCTTa M BaXKHU CbOMTUA Npes nepuoga“ oT HAcTOALMA AoKnag,.

PaskpuBaHe Ha perynupaHa nHdopmauus
Mpe3 nepuopa Npynata paskpuBa perynupaHa nHgopmarms npes Investor, X3 u e-Register.

Mpemunep ®ong AOCUL, /OpyxecTtBo-Manka/ nybnvkyBa BbTpellHa MHpopmauus no un. 7 ot PernameHT
(EC) 596/2014 oTHOCHO oOcTOsITENCTBATa HACTBMUIIM Npe3 CbOTBETHOTO Tpumeceudne. Tasm
wHdopmauma Moxe Oa Obde HamepeHa Ha  WHTeEpHeT-CTpaHuuata Ha  [pyXecTBOTO:
http://4pr.eu/bg/?page _id=89

Apyrv
Mpe3 nepuoga He ca HacTbNMIM CbOUTUS U MoKasaTenu ¢ HeoGuyaeH 3a pynaTa xapakTep, UMalim
CbLLECTBEHO BIMSIHWE BbPXY AEWNHOCTTA W, U peanuanpaHnTe oT Hest MPUXoAW U U3BbPLUEHN PasXOAM.
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prnaTa HAAMa CAenkn, BOAEHN n3BbHOanaHcoBo.

OaHHu 3a AUpPeKTopa 3a BPB3KMW C WHBECTUTOpPA, BKMAKYUTEIHO Te.ﬂe(*)OH n agpec 3a
KopecnoHaeHUusA.

HasHauyeHusaT [OupekTop 3a Bpb3ka C WHBECTUTOPUTE OCbLUEeCTBABa edeKkTMBHA Bpb3ka Mexay
yrnpaBUTENHUTE OpraHu Ha [py>XeCcTBOTO-Malka U akUMOHEpPUTE, KaKTO 1 C nuuaTta, NposiBUNN MHTEpeC
da VHBecTupaT B LUeEeHHUTe KkHwka Ha [lpemunep doHg ALCUL. CobliecTBeHa 4acT OT HeEroBute
3abJDKEHMS € Cb34aBaHETO Ha cucTeMa 3a MHOpMMpaHe Ha aKUMOHepUTe, passiCHABaAHE Ha MbiHUSA
obxBaT Ha npaBaTa MM M Ha4YUMHUTE Ha e(EKTUBHOTO MM YMNpaxHsiBaHe, B T.4Y.. MHGOPMMUpaHe 3a
pesyntatute OT AeWHOCTTa Ha [pynarta; npoBexaaHe u ydyacTue Ha akumoHepuTe B obLimTe cbOpaHus;
3ano3HaBaHE Ha aKUMOHEepUTE C pPeLlleHus, KOWUTO 3acsaraT TEeXHU WHTEPEeCU; CBOEBPEMEHHO
WHpopMmpaHe 3a gaTarta, JHEBHUS ped, MatepuanuTe U NpoekTuTe 3a peweHus Ha O6woTo cbbpaHue,
KaKTO 1 nogabpxaHe Ha Bpb3ka ¢ Komucuara 3a omHaHcoB Hag3op M bbvnrapcka goHgoBa Gopca, kaTo
0TroBapsi 3a HaBPEMEHHOTO M3NpaLllaHe Ha OTYeTUTE.

Hactoswuar [Oupektop 3a Bpb3ku C uHBectutopute e CysaH bacpu-YepBeHcka ¢ agpec 3a
kopecnoHgeHums: rp. BapHa, yn. ,Llap Acen“ Ne 5, e-mail: office@4pr.eu

Kbm 30 toHm 2023 r. [pyxecTBOTO-MaWka He € 3aBexpgano, He e CTpaHa, NpuBfieYeHO Wunu
3aMHTEPECOBaHO NuLe, rPaXxaaHCKU ULLIEL, UM OTBETHWK, YaCcTeH OOBUHUTEN UM THXUTEN U CPeLLy HEero
HsMa 3aBedeHN U/vnu BUCALLM CbAeOHWN, aAMWHUCTPATMBHU UM apbUTpaykH1 NPOU3BOACTBA, KacaeLim
3agbIiMKEHUS UM B3eMaHUS B pa3mep Har-manko 10 Ha cTo OT coBCTBEHUS My KanuTarn.

ANTONIA
ANTONIA STOYANOVA
STOYANOVA VIDINLIEVA

VIDINLIEVA 229522
Data: 25.08.2023 r. U3nbnHuTeneH gupekTop: o

IAHTOHUA Bnannnuesal
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