MeXaMHeH KoHconuaupax goknapg 3a AerHocTTa
NMPEMUWEP ®OHO AOCUL

31 oekemspun 2023 .

ﬂPEMI/IEP MDGOHA



Mpemuep ®ong AACUL, I
MexxanHeH KoHconManpaH OoKnaa 3a AenHocTTa
31 nekemBpu 2023 .

MexauHeH KOHconuaupaH noknag 3a AeMHoCcTTa

MeXOUHHMAT KoHconuaupaH f[oknag 3a JdevHocTTa Ha [pynata 3a nepuoga npuknodBall Ha
31 pekemBpu 2023 r. npeacTaBa KOMEHTap M aHanuad Ha KOHCONUAMPaHUSA (PUHAHCOB OTYET, KaKTO U
apyra cbllecTBeHa WHpOopMauns OTHOCHO (PMHAHCOBOTO CbLCTOSIHME W pesynTaTute OT AeWHOCTTa Ha
Mpemnep ®ong ALCWL, n HeroBoTo gbliepHo npeanpustue [puinHxayc Ctpenya EAL (Mpynata).
M3rotBeH e B CbOTBETCTBME C mM3nckBaHusATa Ha 4dn. 1000 ot 3akoHa 3a nyGnMYHOTO npeanaraHe Ha
ueHHn kHwxka (SMMUK) n unsanckBanuaTa no Hapegba Ne 2 ot 09.11.2021 r. 3a mbpBOHA4anHo u
nocrnenBallo paskpvMBaHe Ha nHdopmaLmsa npu Ny6nuYHO NpeanaraHe Ha LIeHHU KHUXKa U JOnyCKaHe Ha
LEeHHN KHMXa 0O TbproBus Ha perynupad nasap (Hapepba Ne 2), kato BkmYBa M yCTaHOBEHUTE
CbOMTUA, HACTBNUNKN CNea AaTtata Ha MEeXAMHHUSA (PMHaHCOB OTYeT.

B kpasa Ha meceL, centemBpu 2023 r. cnepq nonyyeHo ogobpeHune ot O6LOTO cbOpaHue Ha akunoHepuTe
Ha lMpemnep ®ong ALCUL e npogageHo 100 % ot ganosoTo ydactve B Kabakym Wctemtc EOO[,
crneumanuaupaHo gpyxectso no un. 28, an. 1 30CULUAC Ha KOHTpareHT.

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

— He e umano HepeaHOCTU, B KOUTO [la ca ydacTBanu pbKOBOAUTENN UMK CRYXUTENN;

— BCWYKM CBLUECTBEHW CAENKM ca HaOfeXHO OCYETOBOOEHW UM Ca HamMepunu oTpaxeHue B
KOHconuanpaHus cuHaHcoB oTyeT kbM 31 aekempu 2023 r.;

— He ca KOHCTaTupaHu u3amamm 1 rpeLlkn, CBbp3aHu C HecrnassaHe Unm nponyckn BbsB OUHAHCOBO-
cyeToBOAHATa AeMHOCT Ha [pynara.

MpaBeH cTaTyT 1 06LWWa nHcopmaumsa
e [Mpemunep PoHg AACULL

Mpemnep @PoHg ALCULL e akunmoHepHO [OPYXKECTBO CbC creumanHa WHBECTULMOHHA Uen 3a
CEKIopUTN3aUMs Ha HeaBMXUMKU MMOTK. OCHOBHaTa My AEWHOCT Ce CbCTOM B MHBECTUPAHE Ha Napu4Hu
cpeacTBa, HabpaHu Ype3 eMUTUPaHe Ha LEHHU KHWXa B HEOBWXUMW MMOTU, MOCPEACTBOM MOKYMKa Ha
npaBo Ha COOCTBEHOCT M APYrM BELLHW MpaBa BbpXy HEABWKUMU MMOTU; U3BBLPLUBAHE HA CTPOEXU U
nogobpeHusi, obopyaBaHe M ob3aBexgaHe Ha UMOTUTE C LeNn NMpefoCTaBsSHETO MM 3a ynpaBrieHue,
OTAaBaHe NoA HaeM, NIM3VHT Unu apeHda u/vnn nocnegpawara um npogaxoba.

[pyxXecTBOoTO-MalKka e perncTpupaHo Kato akuMOHepHO APYKECTBO CbC CcreunanHa NHBeCTULIMOHHA Len
B TbproBckusi pernctbp kbm AreHums no eBnucsaHusATa ¢ EMK 148006882, Cepganuwieto n agpecsT My
Ha ynpasrneHue e rp. BapHa, yn. Llap AceH Ne 5, eT. 2.

Mpemuep ®ong AOCUL HAMa perncTpypaHn KIoHOBe B CTpaHaTa U B Yyx0OuHa.

Mpemnep ®oHg AACULL nputexaBa nUUEH3 3a M3BbPLUBAHE Ha [AEWHOCT KaTo [OPYXECTBO CbC
crneumanHa MHBEeCTUUMOHHa uen, u3gageH ot Komucusta 3a dumHaHcoB Hagsop ¢ Ne 19-OUCL ot 3
anpun 2006 r.

TpeTo nuue no cMmucbna Ha yn. 27, an. 4 ot 30CULUAC Ha MNpemnep ®PoHa AOCUL e Ctop MeHUOKMBHT
1 EOO[. CuutaHo ot 2 mapt 2023 r. 6aHka — geno3ntap e Tekcum bank AL, ¢ paspeweHne Ne 301 —
OCUL Ha K®H. o 3amsiHaTa Ha GaHkaTta — genosuTap Tasm yHKUMS € nanbrHsBaHa oT Ken bu Cu
BaHk Bwnrapua EALl (c npeaxoaHo HanmeHoBaHue ParidaiseHbaHk (bvnrapust) EAL).

o [punnHxayc Ctpenya EAQ

OcHoBHaTa gernHocT Ha [puiiHxayc Ctpenda EAL ce cbcTom B npuagobuBaHe Ha HEOBMXMMWU UMOTU U
BELLHW npaBa BbPXYy HEOABMXKMMW WUMOTW, MW3BBPLUBAHE Ha CTPoeXM U nogobpeHus, € uen
NnpeaocTaBsAHETO UM 3a ynpaBreHue, OTAaBaHe Mo Haem, NU3VHT UM apeHda n npogaxbara um u
OTroBapsi Ha MHBECTULMOHHMTE Lienn Ha [pyKeCcTBOTO-MaWika.

Cepanvuleto u agpecbT Ha ynpaeneHue Ha [puniHxayc Ctpenya EAL e rp. Codwms, 6yn. ,Togop
Anekcangpos® Ne 137, ocuc 20. dpyxecTBOoTO ce npeacrtasnsiBa u ynpasnsisa oT AHToHuA CTosiHOBa
Buannnuena.

BbB Bpb3ka CbC cTaTyTa Ha [pyXecTBoTO-Malka, Te npunarat 3akoHa 3a gpyxecTBaTa CbC cneumanHa
WHBECTULMOHHA Len n apyxecTtBaTa 3a cekioputusaunsa (3OCNUAOC) npy cbCTaBAHETO HA MEXOUHHUSA
KoHconuaunpaH omHaHcoB ot4yeT kbM 31 Aekempu 2023 r. n hopMmupaHe Ha pesyrntatuTe oT AenHOCTTa.

Kbm 31 gekemBpun 2023 r. B [pynaTa nma ocem nvua HaeTun no TpyaoB JOroBop.
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MHBecTMLMOHHA cTpaTterusa, uenn v npeasmxxgaHo pa3BuTtue Ha prnaTa

OcHoBHaTa MHBecTUUMOHHA Len Ha Npemuep ®ong ALCUL] e 3ana3BaHe u HapacTBaHe Ha CTOMHOCTTA
Ha WHBECTUUMMTE Ha aKkuMoHepwuTe W MnoflyyaBaHe Ha AO0XOA4 Ha 4ype3 aumBepcuduKauus Ha pucka u
noptdenna oT HeaABMXMMWU UMOTU. [dpyKeCTBOTO-Mavka WHBECTMpPa B HEOBWXUMW UMOTWU (Crpagn u
3ems1), Ha TeputopusTa Ha Penybnuka Bbnrapusa, kato ypes TpeTo nuue no cMucbna Ha yn. 27, an. 4 ot
30CMUOC ocbuecTtBsaBa ekcnnoatauuss Ha npugodbutute MMOTM NOCPEACTBOM OTAAaBaHe nopg
Haem/apeHaa vnu npogaxba. [pyxeCTBOTO-MaNka CbLLO Taka MHBECTMpa B cneunanusnpaHvi ObliepHu
OPYXeCTBa, Ype3 KOUTO LLie Ce OCbLLECTBABA ekcnnoaraunsa Ha npuaobutnte ot TX HEABUWXKUMU UMOTU
KaTo rv oTgaBart noj Haem, apeHaa unv npogasaT, UNn N3BbpLUBAT CTPOUTENCTBO M NOA0BPEHNS.

pynata nma cnegHuTe OCHOBHWM MHBECTULMOHHW LieNu:

— MPOAbIKaBaLLM MHBECTULNW U FeHepupaHe Ha AOXOOHOCT OT TAX;

— HapacTBaHe Ha CTOWHOCTTA M nasapHaTa LUeHa Ha akuuute Ha [pyxecTBOTO-mMamka npu
3anassaHe ¥ yBenvM4aBaHe Ha CTOMHOCTTa Ha cobCTBeHUs KanuTan;

— VHBECTVpaHe B HEABMXMMU MMOTW, OCUTypsABaLLM CTabunHu TekyLwn n 6baeLum JOX0au;

— aumBepcudmumpaHe Ha MHBECTULMOHHUSA NOPTAENN B HEABUWXUMW UMOTU C LieN HamansBaHe Ha
HECUCTEMHUSA PUCK Ha UHBECTULIMOHHNS NnopTdenn.

prnaTa e ce CTpeMn KbM Cb3aBaHe Ha NPOEeKT C MakCMMalriHa Bb3BpallaeMoCT 3a MHBECTUTOPUTE,
He3aBUCUMO fann Te ca B XUNULLHN, TbProBCKMH, O(*)I/IC nnun nHaycTpuanHn nMoTu.

pynaTa He nnaHvpa ga orpaHyyaBa MHBECTULMWTE CU OO KOHKpPeTHa fokauums, a e Npoabiiku aa ce
BOAM Mpu m3bopa cu OT MOCTUraHe Ha MaKcuMariHa Bb3BPaLlaeMoCT 3a aKUMOHepuTe, chnasBaiiku
HopMUTE Ha GbINrapckoTo 3aKOHOAATENCTBO.

KanuTtan

Ktm 31 gekemBpun 2023 r. kanuTanbsT Ha [pyxecTtBoTo-Manka e 1 799 999 nB. pasnpegeneH B 1 799 999
6posi 0OOUKHOBEHM, BE3HANNYHN, MOMMEHHWN aKuMWM C NpaBo Ha rnac, AUBMAEHT W NMKBUOALMOHEH OAN U
HOMMHarnHa CTonMHocT 1 NnB. 3a eAHa akums. pynaTa He npuTexasa cobCTBEHN aKuuw.

Akuunte Ha [dpyxecTBoTO-Malka ca peructpupanm Ha bbnrapcka goHgosa 6opca Al u ce TbpryeaT Ha
OcHoBeH nasap (BSE), cermeHT 3a apyxecTBa CbC crneuunanHa mHeectTuumnoHHa uen. Npes nepuoga ca
npexsbpreHn obwo 85 6pos akuuu. LleHaTta 3a nepuoga e 13.135 nB. 3a akums. [NocnegHute caenku ¢
akuum Ha MNpemmnep ®ong ACUL, ca ot 15 gekemspu 2023 r. Ha ueHa ot 13.20 nB. Ha akuus.

Kbm 31 gekemBpu 2023 r. kanuTtanbT Ha [pyxecTBOTo-Mavka e pasnpefeneH Mexay lopuandeckn u
dunsnyeckun nuua.
31 pexkemBpm 2023 r.

Bpown akuum %
Heo JlongoH Kanutan AL 925 496 51.42
Yro LIKb-cuna* 122 910 6.83
Opyru topnanydeckun nuua akunoHepu ¢ ydactue nog 5 % 751 190 41.73
Opyrn dpmnsmyeckn nuua akumoHepu ¢ yyactue nog 5% 403 0.02

1799 999 100.00

MNpaBa Ha aKuMOHepuTe

AKUMOHEpUTE UMAT BBb3MOXHOCT ga y4yactBaT B paborata Ha O6WOTO cbOpaHue nMYHO Mnn 4pes
MbAHOMOLLHMLUKM. B cbOTBETCTBME C M3MUCKBaHUSATA Ha Tbproeckust 3akoH u 3MMMLUK, ce nybnukysa nokaHa
C OHEBHMA pend M MpeanoxeHusiTa 3a pelleHus 3a pegoBHoTo O6Wo cbbpaHue Ha akuuoHepuTe.
MatepuanuTe 3a O6wWoTO cbbpaHMe ca Ha pa3nonoXeHne Ha akunoHepuTe B omca Ha Npemnep PoHf
ALCWLL, npu cna3saHe Ha NpeaBMAEHUTE B 3aKOHA CPOKOBE.

OCHOBHOTO MpaBO Ha akUMOHepuUTe € MpaBoTO Ha nofnyvaBaHe Ha aAuBuaeHT. CwrnacHo 34CMUAOC
ApyxecTBaTa CbC crneLlmnanHa MHBECTULMOHHA Len pasnpefensar KaTto AMBUAEHT He no-manko ot 90% ot
neyanb6ata 3a uHaHcoBaTa roanHa Ha Npemuep ®oHa ALCUIL, onpenenena no peda Ha yn. 29, an. 3
ot 34CNLAOC n npu cna3BaHe Ha M3UCKBaHMATA Ha yrn. 247a oT TbproBCKUS 3aKOH.

OpraHu Ha ynpasrneHue
CwvrnacHo 30CULULAC um Yctaea, Npemunep ®ong ALCUILL nma egHoCTENEHHA CMCTEMA Ha yrpaBleHune.
|_|p63 OTHeTHUA nepmnoa He ca HacTbnnuiM NpoMeHN B OCHOBHUTE NMPUHLUKUNK 3a ynpaBlieHne Ha eMUTEeHTa.

Mpemnep ®oHg AOCUL ce ynpaensaBa oT CbBET Ha ANPEKTOPUTE, KOMTO CE CbCTOWN OT TPMMA YJIEHOBE:
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e [lennua OumuntpoBa KykyweBa — npeacegaten Ha CbBeTa Ha ANPEKTOPUTE;
e AHTOHMA CTOsiHOBa BugmHnnesa — uneH Ha CbBET Ha ANPEKTOPUTE;
e [lecucnasa Benukosa /BaHOBa — uneH Ha CbBeTa Ha ANPEKTOPUTE

Mpemnep ®oHg ALCUL ce npeactaBnsiBa M ynpaensiBa OT M3MbNHUTENHUSA OUPEKTOP — AHTOHUS
CrosiHoBa BuaunHnuvesa.

Kbm 31 gekemBpu 2023 r. uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HE MpUTEXaBaTt akuum OT KanuTana Ha
Mpemnep ®ong AOCULL n He ce non3eaT CbC crneuMarnHu npaea 3a NpuMaodMBaHeTo Ha TakumBa. pes
OTYETHWSA MEepuod He ca NpuAoOMBaHU MM NPEXBBLPNSHU akuMM OT KanuTana Ha [pyxecTBOTO-MaWka,
cobcTBEHOCT Ha uneHoBeTe Ha CbBeTa Ha aupekTopute. [dpyKecTBOTO-Manka HaMa npenocTaBeHu
OnuUMU BbpXY HEFOBU LIEHHW KHUXKA.

B cBosita paboTta uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE CE OTHACAT C rpwxkarta Ha AoO6bp CTOMaHWH,
KaTo He ponyckaT KOHQNUKT Ha uHTepecu. lMpn obcbxaaHe Ha caenku, uneHoseTe Ha CbBeTa Ha
OVPEKTOpUTE Aeknapupar fIMYHKUS CU UHTEPEC, MPU HaNMYMEeTO Ha TakbB. Te OTAENAT AOCTaTbyHO BpeMe
3a yyacTue B ynpaBrneHueTo Ha [pynaTa.

He ca Hanuue cnopasymMmeHuna mexay prnaTa N ynpaBuUTesriHUTE N OpraHn nnn cny>xntenn 3a n3nnawjaHe
Ha obesleTeHne npu HanyckaHe wunn yBOJIHEHue be3 npaBHO OCHOBaHME UM MpwU MNnpekpaTtAaBaHe Ha
TpyAoOBUTE NpPaBOOTHOLLEHUA NO NPpUYNHN, CBbp3aHn C TbProBo npearnaraHe.

HeliHocTTa Ha CbBeTa Ha OWPEKTOPUTE, KAaKTO M Ha Lenusa nepcoHan Ha [pynaTta, e cbobpaseHa c
n3nckBaHuATa Ha 3akoHa cpeLly nasapHuTe 3roynotpebu ¢ duHaHcoBy MHCTpyMeHTU. C ornen Ha ToBa,
npen CbBeTa Ha OMPEKTOPUTE CTOM aHraXWMEHTBLT Aa akTyanusvpa W npuBexaa B CbOTBETCTBUE C
M3NCKBaAHUATA Ha KanuTaroBuTe na3apy CBOETO KOPMOpaTUBHO YnpasreHue, TbWA KaTto TO uma
CbLUECTBEHO 3HAYeHUe 3a AOBEPUETO Ha MHBECTMLMOHHATA OOLHOCT B yrnpaBneHneTo Ha [pynata u 3a
HenHOoTO Obaewe. pynaTa npunara HauuoHanHWst KOOEKC 3a KOpnopaTuBHO yrnpasrieHue. KogekchT e
CTaHAapT 3a gobpa npakTuka 1 cpeacTBo 3a obwyBaHe mexay busHeca ot pasnuyHute ctpaHu. Jobpoto
KOpnopaTMBHO yrnpaBfeHne O03HavaBa NOSASHM U OTrOBOPHM KOpPNopaTUBHM PbKOBOACTBA, NPO3PayvHOCT U
He3aBMCHMMOCT, KaKkTO U OTFOBOPHOCT Ha ['pynata npep obLiecTsoTo.

PuckoBe

OCHOBHWTE (DMHAHCOBM WHCTPYMEHTW, KOUTO u3nonsBa [pynata ca TbproBCkM U ApyrM (OUHAHCOBU
B3EMaHUsl, 3aeMU M TbProBCKU 3agbimkeHus. MpunaraHnute oT eMUTeHTa B Mpoleca Ha U3roTBsSIHE Ha
(bMHaHCOBMTE OTYETU CUCTEMA 33 BbTPELUEH KOHTPO M cucTema 3a yrnpaBrieHne Ha puckoBe ce 6asupa
Ha MAeHTUUUNPAHETO U YNpaBlieHNeTo Ha crieqHUTe PUCKOBE:

Banymen puck

Cpenkute Ha 'pynaTa ce ocblyecTBaABaT B Obnrapcku nesa n espo. lNpeasua ukcnpaHns BanyTeH Kypc
Ha nesa KbM eBpOTO B cboTHOoWweHue 1 EUR = 1.95583 nB., BanyTHMAT puck 3a [pynaTta € MuHMMuanpaH
B MakcumarnHa CcTeneH.

JluxeeH puck

Monuntukata Ha [pynata e HacodYeHa KbM MUWHUMU3MPAHE Ha JIMXBEHWS PUCK MPU OBbITOCPOYHO
Monutnkata Ha [pynaTa e HacoyeHa KbM MWHMMMU3UPaAHE Ha JIMXBEHMS PUCK MPU ObArOCPOYHO
dmHaHcupaHe. pynaTta e cTpaHa no 6aHKOBU KpeauTy C NIMXBEH MPOLEHT, KOWTO € 3aBMCMM OT HuBaTa
Ha 1-mecevHnss EURIBOR u pedepeHTEH NUXBEH MNPOLEHT NO KPeauUTh Ha KOPNopaTUBHU KIMEHTHN, KOETO
JaBa OCHOBaHMWS 3a aHanu3 Ha NoTeHuuaneH fiMXBeH pUCK.

PbkoBoacTBOTO Ha ['pynaTta Tekywwo Habnogasa u aHanuapa ekcno3numsaTa, 3noXxeHa Ha NMUXBEH PUCK,
CNpsMO NPOMeHMTe B NUXBeHUTe paBHuwa. CumynupaTt ce pasnuyHu cueHapum Ha peduHaHcupaHe,
NoAHOBSIBaHE Ha CblUeCTBYBaLUM NO3NLUMKU U anTepHaTUBHO duHaHcupaHe. Ha 6a3a Te3u cueHapuu, ce
nsmepBa 1 edekta Bbpxy (PMHAHCOBUS pe3ynTaT U COBCTBEHWS KanuTan npu MpoMsiHa Ha NMXBEHWSA
NPOLEHT.

lMopagn ycnoxHeHaTa WKOHOMMYecka obctaHoBka w  nyktyauumte B wmHaekca EURIBOR,
pPbKOBOACTBOTO Ha [pynaTa crneau M3MeHeHusTa Ha NUXBEHWTEe HuBa W npe3 gekemspu 2023 r. e
npeanpuerno Mepku 3a onNnTUMU3NPaHe Ha BanyTHUS PUCK B KPATKOCPOYEH MNnaH.

LleHosu puck

Ot nocnegHoto Tpumeceune Ha 2022 r. e Hanuue TEHOAEHUMS KbM HaManeHue Ha roguliHus Temn Ha
nHcpnaumsTa cnopeg XUML. Ot centemBpu 2022 r., korato 6elue oT4eTEHA HaM-BUCOKATa CTOMHOCT Ha
nHcpnaums ot 15.6% Ha roguwHa 6a3a, T8 ce 3abaeu Oo 8,6 % npes3 gekemspu 2023 r. 3abaBsHETO Ha
WHIAUMOHHNTE Npouecn B cTpaHata Cce AOb/MKM B Hal-ronisiMa CcTeneH Ha MOHWKEHUeTo Ha
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MeXOyHapoaHUTE LieHW Ha eHepruiiHUTE CTOKM U ApYrUTe CYpPOBMHM, KOETO Ce OYaKBa Aa Npoabiiku npes
Lienunsa NporHo3eH nepwuoa.

Mpe3 2024 r. nporHo3aTta e nHdnauMaTa ga Npoabikn ga ce 3abaBsi, kKaTo B Kpasd Ha roguHaTta e
pocturHe 3.2%, a cpegHorogvwHata — 3.8%. EHepruHuTe CTOKM LWe umaT oTpuuaTeneH NpPUHOC KbM
WH(naumsaTa oo Kpas Ha NPorHo3HMsa xopu3oHT. Mpes3 2025 n 2026 r. cpeaHorogviHata uHgnauua we
npoabimkM aa ce 3abass, cboTBETHO A0 2.8 1 2.2%.

KpedumeH puck

ManaraHeTo Ha [pynata Ha KpeauTeH PUCK € OrpaHuyeHo A0 pasMepa Ha GanaHcoBaTa CTOWHOCT Ha
bMHaHCOBMTE aKTUBK, NPU3HATU KbM [aTaTta Ha oTyeTa 3a PUHAHCOBOTO ChCTOSHME.

KpeauTHUSIT puck NpeAcTaBnsiBa PUCKbT JafeH KOHTpareHT ga He 3annaTtyv 3agbiPKEHWETO CU KbM
MpynaTta. pynaTa e M3NoXeHa Ha TO3M PUCK BbB Bpb3ka C pasfMyHM (PUHAHCOBU MHCTPYMEHTMU, KaTo
Bb3HMKBAHE Ha B3eMaHus OT KNMMeHTU 1 ap. NanaraHeTo Ha Mpynata Ha KpeauTeH pUCK € orpaHnWyYeHo Ao
pa3Mepa Ha BGanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTMBM, NPU3HATK B Kpasl HA OTYETHUS Neproa.

prnaTa penoBHO cneau 3a Heun3nbJIHeHNEe Ha 3ablKeHUATa Ha KIMMEHTUTE CU N Ha OPYrn KOHTpPareHTun
KbM Hero, yCctaHoBeHW nHamsuayasrHo, U nanorfidaea ta3un VIHd)OpMaLI.I/IFI 3a KOHTPOJ1 HAa KpeaUTHUA pPUCK.
Ha 6asata Ha NCTOpPUYECKM MnokasaTtenun, pbKoOBOACTBOTO CYUTaA, Ye KpeauTHaTa oueHKa Ha TbproBCKU
B3eMaHuA, KOUTO HEe Ca C U3TEeKbJ1 Naaex, e p,o6pa.

pynaTta He e NpepocTaBsana UHAHCOBUTE CY aKTUBM KaTo obe3neveHme no CAenku.

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

3aryba ot obe3sueHka He e MnpusHaBaHa MO OTHOLIEHWE Ha rOpPEernoCoYeHUTe Mnapu U napuyHu
ekBMBaneHTn. banaHcoBUTE CTOMHOCTU OMUCaHW MO-rope, MPeAcTaBnsiBaT MakCUManHO Bb3MOXHOTO
nanaraHe Ha KpeuTeH puck Ha 'pynaTta no oTHOLIEHNe Ha Te3n (PUHAHCOBU MHCTPYMEHTH.

JlukeudeH puck

ViHBeCTMpaHeTo B HEABWXMMU UMOTU Ce XapakTepmnsnpa ¢ OTHOCUTENHO HUCKa TMKBUAHOCT, NopodeHa oT
ronsgmarta TPyOHOCT MpW NasapHOTO peanusMpaHe Ha akTuBuTe Mo usrogHa 3a [pynata ueHa v oT
ObnrMTe CpPoKOBE 3a OCbLUECTBSABaHE Ha NpexBbpnsaHeTo. ToBa onpegens M cpaBHMTENHO 6aBHOTO
NPecTpyKTypupaHe Ha MHBECTULMOHHMA nopTdenn Ha pynata. 3a ga ce rapaHTMpa Bb3MOXHOCTTA Ha
pynaTa ga nocpella pefoBHO KPaTKOCPOYHUTE CU 3a4bIKEHUS, Ce Hanara BHMMaTeNHo oueHsiBaHe Ha
NMKBMAHOCTTA.

JIkBnOHWAT puUck npencraensaBa puckbT [pynaTa ga He MOXe [a noracu cBouTe 3aabinkeHus. pynata
nocpeLla Hyxaute cu oT NMUKBUOHU CPEACTBA, KaTO BHUMATENHO Crnean BXOAALWUTE 1 N3X0AALLM NapUYHm
noTouwu, Bb3HMKBALLM B XOA4a Ha onepaTtuBHaTa AeNHOCT. HyxauTe oT NMKBMAHW CpeacTBa ce CreasT 3a
pasnu4YHn BpeMeBU Nepmnoam — eXXeaHeBHO M exXeceaMUYHo, KakTo 1 Ha 6asata Ha 30-OHEBHU MPOrHO3u.
HyxguTe oT NUKBUAHW CpeacTBa B AbMArocpoyeH nnaH - 3a nepuwoam ot 180 n 360 aHW, ce onpenendar
MeceyHo. HyxauTe oT mapuyHuM CpefcTBa ce CpaBHSIBAT CbC 3aeMUTEe Ha pasnonoxeHwe, 3a aa 6vaar
YCTaHOBEHU U3NUWBLM UK geduunti. To3m aHanus onpeaenst Aanv 3aemMute Ha pasnonoXeHue e ca
OOCTaTbyHW, 3a Aa NOKPUAT HyxauTe Ha ['pynaTta 3a nepuoga.

pynata abpxkm napy no 6aHKOBM CMETKM, 3a Aa NocpeLla NMKBUOHUTE Cu Hyxaun 3a nepuoam Ao 30 gHu.
BnusiHue Ha eoliHama & YkpaliHa ebpXxy deliHocmma Ha [pyriama

PbkoBoacTtBoTO Ha [pynaTa cumMTa, 4Ye BOEHHUAT KOHMUKT 3anovHan B Hadvanoto Ha 2022 r. u
CBBbP3aHUTE C HEro CaHKUMM HAMaT Npsak edekT Bbpxy AeWHOCTTa Ha [pynaTa, AOKOMKOTO TO HAMa
WHBECTULUMM MW3BBbH TEpUTOpPUSATA Ha CTpaHaTa WM B3aMMOOTHOLUEHUS C Ivua, nonagHanu noA
CcaHKuMuTe. PbKOBOACTBOTO Ha pynaTa He OT4MTa CbLUECTBEHO BNMsIHNE HA BOWHATa BbpXy nasapa Ha
HeABWXUMW UMOTK B CTpaHaTta. HesaBMCMMO OT TOBa BOEHHUAT KOHMMMKT OKa3a 3HAYUTEITHO HENpsiKo
Bb3JENCTBUE BbPXY CBETOBHATA MKOHOMMKA MO Pa3fIMYHM HaYMHW, CBBbP3aHW [MaBHO C LEHWUTE Ha
eHeprunHuTe pecypcu. HeratneHute nocneauum 3a 6bnrapckara MKOHOMMKA B6sXxa CBbpP3aHU rMaBHO CbC
3aryba Ha JocTaBuMuM Ha eHeproHocuTenu, 3aryba Ha nasapu u gpyru. Edpektnte ot ropHuTe cbbutma
MoraT Ja okaxaT BIMSIHWE BbpXY LANOCTHUTE MAaKpPOMKOHOMUYECKN YCMOBUSI B CTpaHaTta 1 B EBpona u B
Nno-4bIITOCPOYEH MfaH, BbPXY TbProBCKMTE 000POTU, MapUYHMTE MOTOUW, LEHUTE Ha HEABMXMMUTE
UMOTU U peHTabunHocTTa. BeposiTHo € ga nma G6baewm BbL3OENCTBUS BbpXy obliaTta MKOHOMUYecKa
CUTyauusi, KOUTO Ada Hanoxart npepasrnexgaHe Ha 3anoXeHUTe AONyCKaHus U NMpPeLeHKM OT CTpaHa Ha
PBKOBOACTBOTO.
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Kbm gatata Ha yTBbp)XOaBaHETO Ha MEXAMHHUS KOHconuampaH uHaHCOB OTYET 3a usgaeaHe [pynarta
cuuTa, 4e BBLINPUETMTE METOAM 3a yMpaBrieHMe, ocurypsieat HeobxogumaTta CTeneH Ha CUrypHOCT,
ocurypsiallla HenpekbCHATOCT Ha AevHOCTTa M HabnwgeHue, aHanM3 M OLEeHKa Ha pUCKoBeTe W
nMKBMAHOCTTa Ha [pynaTa, KakTo 1 Yye MHdNayMoHHNTE NpoLiecn 1 BoMHaTa B YKpanHa He ca nopoavnm
NnoTpebHOCT OT cneumdmnyHa NPOMsiHa B TAX.

Mpn HeobGxoammocT [pynaTa LWe npeanpueme OOMNBNHUTENHW OEWCTBUMA C uen obesneyaBaHe Ha
HenpekbCHATOCTTa Ha paboTHWUS npouec.

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

duHaHCcoBUAT pe3ynTaT OT AerHocTTa Ha [pynaTta kbm 31 gekemspu 2023 1. e nedyanba B pasmep Ha 115
XWn. NB.

Cymara Ha aktmBuTe Ha pynarta kbm 31 gekemepu 2023 1. e 73 008 xun. nB., OT KOUTO TekyLimn — 10 469
xun. nB. TekywmTe nacueM KbM cbliaTta gaTta ca B pasmep Ha 25 394 xun. ne. HeTekywmMTe nacueu Ha
pynata kbm 31 aekemspu 2023 r. ca 27 658 xwun. nB..

CobcTtBeHuaT kanuTan Ha 'pynaTta kbm 31 gekemBpu 2023 r. € Ha cToMHocT 19 956 xun. nB.

BaxHute cbbutms npes3 OT4EeTHUA nepunon ca:

» [lpes 4eTBLPTO TpMMeceumne Ha 2023 r. 'pynaTta cknouM OOroBOp 3a OTAaBaHe Mo Haem Ha

CcOBCTBEHN UMOTU, HaxoasLWmM ce B C. ApebuyHa;

» [pe3 yeTBbpTO TpMMeceume Ha 2023 r. pynaTta cknouM OoroBop 3a npogaxba Ha nos3emneH

UMOT, Haxoasaw, ce B rp. Nnoeawms;

» Ha 05 pekemBpu 2023 r. e npoBeaeHo 0610 cbbpaHMe Ha obnuraumoHepute Ha lMpemnep ®oHA
AICWL], Ha koeTo ca B3eTu CnegHnTe peLleHuns:

- pga 6bae yypegeHa nbpBa MO ped AOrOBOpHaA UMNOTEKa BbPXY HEABWKMMU UMOTU
cobcTBeHOCT Ha [pyKecTBOTO B Mon3a Ha JOBEpPEeHUKa Ha obnuraumoHepuTe, ¢ KOATO Aa
ce obesnevar 3adbiDKEHMsSITa N0 eMucus  KopnopaTuBHu obnwurauum ¢ ISIN
BG2100024178;

- [lpekpaTtaBaHe Ha JoroBopa ¢ NpeacTaBUTen Ha obnuraunoHepuTe ;

- DBwbB Bpb3ka c peweHneto ga ce o6e3neun 3aabIDKEHNETO MO EMUCUS KOPMOpaTUBHM
obnuraumm c ISIN koa: BG2100024178 n Ha ocHoBaHue un. 100a, an. 3 ot 3MMUK e
n3bpaH JOBEPEHUK HA 0BNMraunuoHepUTE;

- ®uHaHcoBWTE NokasaTenu, kouTto [pyKecTBOTO M3YMCNsABaA U Ce 3adbipkaBa fa Cchna3sa
KaTo eMUTEHT Ha obnMraynoHHa eMNCKs e Ce N3YMCIABaT Ha KoHconvampaHa 6a3a;

Mpe3 mecey gekemspu 2023 r. Mpynata npogaae coOCTBEHW HEABWXMMU UMOTU, HAXOOALM Ce B
obuwuHa CeBnuneso;

Mpe3 mecey gekemspu 2023 r. [pynarta CknoYy npegsaputeneH AOrosop 3a npvgobusaHe Ha
HeOBWXUM MMOT, Haxoasdwy ce B rpag Camokos;

OpyxecTBoTO-MaWka nNpegoroBopu ¢ obcnyxsawarta 6aHka NMXBEHUAT NPOLEHT MO BanyTHUS
KpeauT 3a nepuoga 25.12.2023 r. o 24.06.2024 r. BKMIOYUTEIHO;

Mpe3 mecey pekemBpu 2023 r. [pykecTBOTO-mManka npegoroBopu ¢ obcyxBawata 6aHka
yBenuMyeHne Ha pasmepa Ha eauH oT kpegutute oT 11 300 xun. nB. Ha 12 000 xun. nB. 3a
obesnevyaBaHe Ha Mo-ronemMusi pasmMep Ha KpeguTa ce ydpedsiBa LOTOBOPHa UMNOTEKa BbpXY
HeABWXUM MMOT COOCTBEHOCT Ha [lpy>keCcTBOTO-Malka.

» [pes gekemspun 2023 r. [pyxeCcTBOTO-MaiKa noracu cBos KpeauT-oBbpapadr.

YV VYV V VY

BaxxHu Hay4yHu uscneaBaHus u pa3paboTku
pynata He e ocbLUecTBsIBana Hay4dHu n3crneaBaHms 1 paspaboTku.
MHdopmaums 3a cknovyeHUTe ChLEeCTBEHU CAENKA U TaKMBa MeXay CBbp3aHu nuua

Mo-3HauumMmnTe CLOUTUA U coenkn cneancTteme OT OTHOLLEHUA C KOHTpareHTu npes nepuoaa ca onmcaHu B
paMKuTe Ha npernega Ha Il:l.eI7IHOCTTa U Ba)kKHUTE cbOuUTmA npes Tekywmnda nepuopn, npencraBeHu no-rope B
pasgen ,[pernen Ha 4ENMHOCTTa M BaXXHU CbOUTUS NMpe3 nepmnoda“ oT HacToALWMSA Joknag,.

Pa3kpuBaHe Ha perynupaHa nHdopmauus
Mpe3 nepuopa Npynata paskpuBa perynupaHa nHgopmauus npea Investor, X3 n e-Register.

Mpemuep ®oHg AOCUL, /OpyxecTBo-marika/ nybnvkyea BbTpelHa MHpopmauus no yn. 7 ot PernameHT
(EC) 596/2014 oTHOCHO oO6GCTOATENCTBATA HACTBLMMIM Mpe3 CbOTBETHOTO TpuMecedune. Tasu
nHdopmauma Moxe da Obde HamepeHa Ha  WMHTepHeT-cTpaHuuata Ha  [pyxecTBoTo:
http://4pr.eu/bg/?page id=89
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Apyru
Mpe3 nepuoga He ca HacTbNUNKU CLOUTUS U NokasaTenu ¢ HeobuyaeH 3a [pynata xapakTep, Mmailum
CbLUECTBEHO BNUSHNE BbPXY AEMHOCTTA 1, U peanuanpaHuTe OT Hest NPUXOAM U U3BBbPLLEHM Pa3XOAM.

prnaTa HSIMa CAerku, BoAeHN N3BbHOaNaHCcoBo.

OaHHu 3a pgupekTopa 3a BpPBbL3KM C WHBECTUTOpa, BKMuYMTenHo Tened)oH M appec 3a
KOpecnoHAeHLUUs.

HasHauyeHusaT [OupeKkTop 3a Bpb3ka C WMHBECTUTOPUTE OCBLUECTBSIBA €(gEKTMBHA Bpb3Ka Mexay
yrnpaBUTENHUTE OpraHu Ha [pyXeCcTBOTO-Malka U akUMOHEpPUTE, KaKTO 1 C nunuarta, NposiBUNN UHTEpPeC
Oa VHBecTupaT B UeHHMTe kHwka Ha [lpemuep doHa ALCUL. CobliecTBeHa 4acT OT HEroBuTe
3a4b/PKEHMST € Cb3daBaHETO Ha cucTeMa 3a MHOPMUPaHE Ha aKkUMOHEepUTEe, passiCHSBAHE Ha MbilHUA
obxBaT Ha npaBaTa MM M HayYUHUTE Ha e(PEKTUBHOTO MM YNpaxHABaHe, B T.4Y.. MHPOPMUpaHe 3a
pes3yntatute OT AeWHOCTTa Ha [pynarta; npoBexaaHe u yyacTve Ha akumoHepuTe B obwmTe cbbpaHus;
3ano3HaBaHE Ha aKUMOHEpUTE C pPeLUeHnsa, KOUTO 3acdraT TEeXHUM WHTEepecn; CBOEBPEMEHHO
WHpopMmpaHe 3a gaTarta, JHEBHUA ped, MatepuanuTe u npoekTute 3a peleHunsa Ha ObwoTo cubpaHue,
KaKTO 1 nogabpxaHe Ha Bpb3ka ¢ Komucusita 3a puHaHcoB Hag3op u bvnrapcka gpoHgosa 6opca, kaTto
OTroBapsi 3a HaBPEMEHHOTO U3npallaHe Ha OTYETUTE.

CuuntaHo ot 01 HoemBpu 2023 r., [AnpekTop 3a Bpb3kM ¢ nHBecTutopuTe e [esH JliobeHor VBaHoB. [o
Tasn gata dyHkumaTa [JMpeKkTop 3a Bpb3kU C MHBeCTUTOpUTE € m3nbrHsaeana CysaH Epmkan Bacpwu-
UepseHcka. Agpec 3a kopecnoHaeHums: rp. Bapha, yn. ,Llap AceH” Ne 5, e-mail: office@4pr.eu

Kbm 31 pekemBpu 2023 r. [OpyKecTBOTO-mMalika He € 3aBexgano, He € cTpaHa, NPMBAEYEHO Wunun
3aUHTEPECOBAHO NWLLE, FPaXaaHCKN ULLIEL, UM OTBETHMK, YacTeH OOBUHUTEN UMK THXUTEN U CPELLY HEro
HAMa 3aBedeHn u/vnu BUCALWM CbAebHW, aaMMHUCTPATMBHM MM apbuTpakHW Npon3BOACTBA, Kacaelum
3agbimKeHns v B3eMaHuns B pasmep Han-manko 10 Ha cTo OT cobCTBEHUS My KanuTan.
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