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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

Kbm 31 mapt 2024 r. kanuransT Ha JpyxectBoto ¢ 1 799 999 ns., pasnpenenen B 1 799 999 Gpos
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.

Axntunte Ha J[pyxecTBOTO ca peructpupanu Ha bwirapcka ¢ongoBa 6opca A/l u ce ThpryBaTr Ha
ocHoBeH nazap (BSE), cermeHr 3a npyxecTBa che clieniMalHa HHBECTHLMOHHA 1ien. IIpes nmepuona ca
npexBhpIieHu 06110 66 360 Opos akuuu. [locneanure caenku ¢ akuu Ha Jpy»)ecTBoTo ca ot 27 MapT
2024 r. va nena or 13.40 1B. Ha aknus.

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

Kbm 31 mapr 2024 r. aknpoHepute Ha JIpykecTBOTO, pUTEkKaBamy Hal 5 % OT kamurtana My ca
CIICHUTE:

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 mepuoana [pykecTBOTO He € MPUAOOMBAIO M HPEXBBHPIUIO COOCTBEHM akUMU U KbM 31 Mapr
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 YIpaBieHUETO Ha JIpykecTBOTO U 3a HeroBoTo Objeme. Kem 31 mapt
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

duHaHCcOBUAT pe3ynTat oT aeiHocTTa Ha [Ipemuep ®ong AJICULL, kbm 31 mapt 2024 T. e 3aryba, B
pasmep Ha 407 xui. nB. (31 mapt 2023 r.: neyanda B pazmep Ha 99 xui1. 1B.).

Cymara Ha aktuBuTe Ha J[pyxkectBoto kbM 31 mapt 2024 1. e 72 648 xun. nB., qokato keM 31
nexemBpu 2023 1. e 72 587 xuun. aB. [lapuunure cpeacrsa kbM 31 mapt 2024 r. ca 270 xui1. 1B. (KbM
31 nekemBpu 2023 r.: 655 xui1. jB.).

[TacuBute kM 31 mMapt 2024 t. ca B pa3mep Ha 53 031 xuu. nB., nokaro kbM 31 nexemBpu 2023 1. ca B
pa3mep Ha 52 563 xui. nB.

CobcTBenusaT kanmutan Ha JpyxkectBoto kbM 31 mapt 2024 r. e Ha ctodiHOocT 19 617 xmin. 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 Ilpe3 mecen sayapu 2024 r. [IpyXecTBOTO CKIIFOYH MPEIBAPUTEIICH JOTOBOP 32 MpoaaxOa Ha
3eMeJeNicku 3eMu B oOnactute: Bumun, [lneBen, Benmuko TwpHoBO, Bpana, CinuBen u XackoBo, 3a
KOETO TOJIy4YH aBaHC B pa3mep Ha 540 xu. jB.

o IlIpe3 meceny sHyapu 2024 r [IpyXecTBOTO CKJIIOYM JIOTOBOp 3a OT/JaBaHE IIOJ HaeM Ha
coOCTBEH UMOT, HaxoAs] ce B rp. JJoopuu.

o Ilpe3 mecen deBpyapu 2024 r. [IpyXecTBOTO CKIIIOUHN MPEABAPUTEIICH TOTOBOP 3a MpoAakda
Ha HEABW)KMMU UMOTH — 3€MS U CIpajid, HaxoAsuu ce B Ip. Pyce, 3a KOETO € MOJy4yusio aBaHC B
pa3mep Ha 3 272 xw. sB. 6e3 JJIC.

e [lIpe3 mecen ¢eBpyapu 2024 r. [pyxKecTBOTO CKIIOYHM JBa JOrOBOpa 3a KpeauT Ha oOIma
crortHoCT 3 208 XWII. JB. ¢ IeN MpuA0ONBaHe Ha WHBECTHIIMOHEH MMOT. Kpenutnure ca o0e3nedenu ¢
WTNOTeKa Ha HMHBECTHIIMOHHHS HMMOT, 3aKyNEH CBhC CpeAcTBaTa OT KpeauTa. llpe3 chimus mecel
Jpy>kecTBOTO NMpUI00H HEABWKHM UMOT, Haxo 1 ce B Tp. CaMmokoB, M-cT ,,KypomkuiickoTo™.

e Ha 29 mapr 2024 r. [dpyx)ecTBOTO Mpojaze cOOCTBEH HEABMKHM HMOT, HAaXOJHSII Ce B TP.
IImoBauB.

Puckose

Banymen puck

Caenkute Ha JlpyXecTBOTO ce€ OCBLIECTBSIBAT B OBJrapcku jeBa u eBpo. Ilpeasun ¢uxcupanus
BallyTeH KypC Ha JieBa KbM €BpoTO B choTHomieHHe 1 EUR = 1.95583 nB., BamyTHUAT pHUCK 3a
JpyXecTBOTO € MUHUMHU3UPAH B MaKCUMaJIHA CTETIEH.

Jluxeen puck

[NonuTtukara Ha [[pyKXecTBOTO € HacoyeHa KbM MHHUMH3UPAHE HA JIMXBEHUS PHUCK MPH ABITOCPOUHO
¢uHaHcupaHe. J[pykecTBOTO € cTpaHa 1Mo OaHKOBH KPEJHUTH C JIMXBEH MPOIIEHT, KOWTO € 3aBUCHM OT
HuBara Ha l-meceunns EURIBOR u pedepenreH nMXBeH MPOLEHT MO KPEAUTH Ha KOPIOPATHBHU
KJIMEHTH, KOETO J1aBa OCHOBAHMSI 3a aHAJIN3 HA MOTEHIINAJICH JINXBEH PHUCK.

PvroBoacTBoTO Ha [lpy’KECTBOTO TEKyLIO HaOJIOJaBa M aHAIM3UPA EKCIIO3ULMATA, W3JI0KEHa Ha
JIMXBEH PHUCK, CHPSAMO NMPOMEHUTE B JMXBEHUTE paBHUIA. CHUMylHpar ce pasiMyHHU CLEHApUH Ha
peduHaHCHpaHe, TOJHOBSBaHE Ha CHLIECTBYBAIM MO3UINH W aNTepHaTUBHO ¢uHaHCcupaHe. Ha Oaza
TE3W CIeHApHH, ce u3MepBa W edekra BbpXy (DMHAHCOBHS pe3yiTaT W COOCTBEHUS KamuTal Iph
MIPOMSIHA Ha JIMXBEHUS TPOIICHT.
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Ilenoeu puck

JpyXecTBOTO € M3I0KEHO Ha PUCK OT MPOMEHHU B Ma3apHUTE IIEHW HA WHBECTUIIMOHHU UMOTH U Ha
LIEHUTe Ha camuTe HaeMmu. [la3aphT Ha HEIBMKMMH MMOTH € 4YacT OT IJI00amHaTa MKOHOMHYECKA
CHUCTEMa U KaTO TaKbB TOM OTpa3siBa TCHICHIUUTE B CBETOBHATA UKOHOMHUKA U CE€ BIUAC OT pa3IUYHU
(hakTOpU C pErmoHATHO M MEXIyHapOTHO 3HaueHHue. J[py»ecTBOTO MEPHUOTUTHO MPaBH TIpPEriiea Ha
Ma3apHUTE IICHH, 110 KOUTO Tpejyiara yCIyruTe CH, COpsSIMO OOIUTE IICHOBU paBHUIIA B CTpaHara, 3a
Jla MOXE MpH HEOOXOAMMOCT Jla C€ W3BBHPIIAT IJIABHO U MOCTEIICHHO KOPEKIMHM Ha TE3W IIeHU. 3a
pasnuka oT (pMHAHCOBHTE TMAa3apH, KOWTO ca OBP30 JHMKBUAHM, Ma3apbT HA HEABIDKUMH UMOTH Ce
XapaKkTepu3npa ¢ Mo-0aBeH TeMIT Ha H3MEHEHHA. AMIUTUTYANTE Ha TIPOMEHH B [IEHUTE HE ca TOIKOBA
rojieMd B CpPaBHEHHs C JAPYrd mazapu. Bcuuko ToBa xapakTepu3upa HEIBIKUMHUTE MMOTH KaTo
MPENMOYNTAHN W aTPaKTHUBHH aKTHBH B CpPaBHEHHE C JIPYT'H KIACOBE aKTHBH, KOETO OOYyCIOBSBa
WHBECTUIIMOHHA aKTUBHOCT.

MaxkporKOHOMUYECKH (aKTOpH, KaTo HHGanus, 6e3paboTuiia 1 ”KOHOMHYECKH PACTEXK, CHIIO MOTAT
Jla BIUSSIT HA LEHUTE Ha HEABWXUMUTE UMOTH. Bucokarta nHdnanus Moxe 1a AoBene A0 yBETHMUCHHE
Ha [IEHUTE HA CTPOMTEITHUTE MAaTepPHAIN M padOTHATa PhKa, KOETO B KpaifHa CMETKa MOXKE J1a TIOBHIIH
[ICHUTE Ha HEJBIDKMMUTE UMOTH. J[pyrn Ba)KHHM acHEKTH, KOMUTO TpsOBa Ja ce B3eMaT HpeNBHUJ, ca
ILCMOFpa(bCKI/ITe TCHACHIINU, TEXHOJIOINYHHUTEC HWHOBaIlMH, T'CONOJIMTUYCCKUTE C’L6I/ITI/I$1 u
eKosornyHuTe prckoBe. OOCHKIAHETO HA Te3W (PAKTOPH MOXKE Ja MOMOTHE 3a pa3OMpaHeTo Ha IIo-
IMHUPOKUA KOHTCKCT U 3a YIIPABJIICHUCTO HAa HCHOBUA PUCK IIPHU MHBECTUIIUN B HCABMXXUMU UMOTH.

PvroBoAcTBOTO MAeHTH(DUIMpA, OLEHSIBA M YNpaBisiBa Pa3IMYHUTE BHIIOBE PUCKOBE, CBBP3aHU C
MHBECTUIIMHUTE B HEJBMKMUMH MMOTH, KaToO IMpeanpueMa MOAXOAAIN MEPKU 3a HaMajlsBaHe Ha Te3U
pHucKoBe upe3 AuBepcuuKanys Ha noprdeiina oT HEABMKUMHU MMOTH. [[py’KeCcTBOTO MHBECTHpa B
pa3IMYHU BHUJAOBE HEABWKMMHM HMOTH B Pa3IMYHU PETHOHUM M CEKTOpH, KAaTo TOoBa IMomara 3a
HaMaJIsIBaHE Ha PUCKa, CBbP3aH C €BEHTYaAlIHU IPOMEHU B Ma3apHUTE LIEHU U HAEMUTE.

Kpeoumen puck

W3naranero Ha /Ipy»XecTBOTO Ha KPEAUTEH PUCK € OTPAaHWYEHO 0 pa3Mepa Ha OamaHcoBaTa CTOWHOCT
Ha ()MHAHCOBHTE aKTHBH, IPU3HATH KBM J[aTaTa Ha OTYETa 32 (PUHAHCOBOTO CHCTOSHHE.

Jpy>KeCTBOTO PENOBHO CIEAM 3a HEU3IBIHCHUE Ha 3abJDKCHHATA HA KIMEHTHTE CH M HA JIPYTH
KOHTpareHTH KbM HET0, YCTAaHOBEHH MHIMBUAYaJHO WIX Ha IPYNH, U W3M0JI3Ba Ta3u UHOpMaIus 3a
KOHTPOJI Ha KpeAUTHHs pUCK. 1o OTHOIIEHNE HAa THPrOBCKUTE U IPYTH B3eMaHus, [[pykecTBOTO HeE €
H3JI0KEHO HA 3HAYUTENIEH KPEUTEH PUCK KbM HUTO €[UH OTAEIIEH KOHTPAreHT.

JpyxecTBOTO HsIMa 00e3MeUeHMsI, IbPKaHU KaTO rapaHIus 3a (UHAHCOBUTE CH aKTHBH.

Jluxeuoen puck

WNuBecTpaneTo B HEIBWXKHUMHM HMOTH C€ XapakTepu3npa C OTHOCHTETHO HHCKAa JUKBUIHOCT,
MOpOJieHa OT ToyisiMara TPYAHOCT NPH Ma3apHOTO pealu3upaHe Ha AakTHBUTE IO M3rogHa 3a
Jpy>KecTBOTO IileHa W OT ABJITHTE CPOKOBE 32 OCHLIECCTBSIBAHE HA MPEXBBPISHETO. ToBa ompenens u
CpaBHHUTEIHO 0aBHOTO TPECTPYKTYpHpaHe HAa WHBECTUIIMOHHUS MOpTQeiin Ha JpyxkecTBoTo. 3a n1a ce
rapaHTipa Bb3MOXKHOCTTa Ha J[py>KeCTBOTO /1a Mocpela peloBHO KPAaTKOCPOUHUTE CH 33JbJKEHUS,
Ce HaJjlara BHUMATeJIHO OLEHSIBAHE HA JIMKBUHOCTTA.

JIMKBUHUAT PUCK MPEACTaBIIsIBA PUCKBT J[py»KECTBOTO Ja HE MOXKE Jia TIOracu CBOUTE 3ab/DKCHUS.
Jpy>kecTBOTO TOCpelia HyKAUTE CH OT JUKBHHHU CPEICTBA, KATO BHUMATEIIHO CJICAHM BXOJAIINTE U
M3XOJIAIIN TApUYHH TOTOIM, BR3HUKBAIIM B X0JIa HA OllepaTUBHATA AeHHOCT. HyXnuTe oT JIMKBHITHU
CPEJICTBA Ce CIEASIT 3a Pa3IUYHU BPEMEBH NIEPUOJIN — SKEIHEBHO U €XKECEIMUYHO, KAKTO U Ha Oa3aTa
Ha 30-mHEeBHH IIPOTHO3U. HyXIUTe OT TUKBHIHU CPEACTBA B JBJITOCPOUYEH IUIAH - 3a rmepuoau ot 180
u 360 mHU, ce ompenensaT MeceuyHo. HyXIuTe OT mapuvHU CpeiCcTBa Ce CpaBHABAT ChC 3a€MUTE Ha
pasmoyiokeHue, 3a a ObAaT yCTAHOBEHHW W3IUINBIM Wiu neduiuTti. To3u aHanM3 ompenens Jaid
3aeMHTE Ha Pa3oJIOKEHHE 1€ ca JOCTATHYHH, 32 JIa IOKPUAT HyxkauTe Ha [{pykecTBOTO 3a mepuoja.

Jpy>XeCcTBOTO IbPKHU MapH 10 OAHKOBU CMETKH, 3a Ja MOCPEIIa TUKBUIHATE CH HYKIU 32 TIEPUOIHU 10
30 gHW.
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Bauanue na ungpnayuonnume npoyecu ewvpxy oeiinocmma na /Ipyscecmeomo

Ot mocnennoTO TpuMeceuue Ha 2022 r. € HaJuuIe TeHISHINI KbM HaMaJeHUe Ha TOMUIITHAS TEMIT Ha
uHdnanusta cnopen XUIIL. Ot centemBpu 2022 r., Korato Oemie OT4eTeHa Hali-BHCOKaTa CTOHMHOCT
Ha uH(nanus ot 15.6% Ha roguiHa 6a3a, T ce 3a06aBu 10 8,6 % npe3 nexkemBpu 2023 1. 3abaBsHETO
Ha WHQIANMOHHUTE TPOIECH B CTpaHATa C€ NBDKM B HA-TONsSIMA CTETIEH Ha TOHMKEHHETO Ha
MEXTyHApOJHUTE IEHW Ha EHEPTUIHHIUTE CTOKH U APYTUTE CypOBUHH.

lNopnmnata wHbIanus, W3MepeHa dYpe3 XapMOHU3HpAHHWA HHACKC Ha MOTPEOUTENCKUTE IICHU
(XUIIL), ce ouakBa nma ce 3ab6aBu 10 3.1% B kpas Ha 2024 T., a cpemHOrOAUITHATA WH(IANHAS Aa
Bp3ne3e Ha 4.1%. OcHOBHHTE (DaKTOPH, KOWTO IIE MOTPUHACIT 3a HU3XOJAIIAaTa JUHAMHKA Ha
nH}IANKITa, ca 0YaKBAHOTO MMOCBTUHSIBAHE HA XPAaHUTEIHUTE MPOAYKTH U IOHI)KAaBaHETO Ha MeTposia
Ha MEXITyHapoaHUTe naszapu. ChIIeBpeMEHHO B KPaTKOCPOUCH CE 0OYaKBa MPOUH(IIAHOHHHAT HATUCK
Jla OCTaHe CHIIECTBEH, Thil KAaTO 3ara3BallOTO CE CHIHO MOTPEOUTEIICKO ThPCEHE M HapacTBAaIUTE
pas3xoau 3a TpyX Ha eIUHHLA TPOIYKIHXS B YCIOBUS Ha HEJOCTHT Ha pabOTHA phbKa Iie MPOIBIDKAT 2
O0baaT GakTopu, KOUTO OrPaHUYaBaT CTENCHTA HAa MPEHAcsHe OT CTpaHa Ha (GUPMUTE Ha MO-HUCKHUTE
MEX/IyHApOJIHU [ICHH Ha CYPOBHHHUTE BbPXY KpAWHUTE TOTPEOUTEIICKU [IeHH, Hali-Beue B rpymnara Ha
ycnyrute. TemnsT Ha HapacTBane Ha XMIIL] ce mporHo3upa na Bb3ne3e Ha 3.1% B kpasg 2025 1.

[MazapbT HAa HEABWKUMH UMOTH € 4YacT OT Tio0ajHaTa MKOHOMHYECKA CUCTeMa M KaTo TaKbB TOU
0Tpa3siBa TEHACHLUMUTE B CBETOBHATA MKOHOMHUKA M C€ BIMAE OT Pa3JIM4HU (PAaKTOPH C PETHOHAIHO U
MEXIyHapOIHO 3HauCHHE. 3a pa3iuKa OT (PMHAHCOBUTE Ma3apH, KOMTO ca ObP30 JIMKBUIHM, [1a3aPBT
Ha HEJBIKUMH UMOTH C€ XapaKTepH3Hpa ¢ Mo-0aBeH TeMIT Ha U3MEHEHHUs. AMIUTUTYUTE Ha TPOMEHU
B IICHUTE HE ca TOJKOBa TOJEMH B CpaBHEHMs C JpyrH masapu. Bcuuko ToBa XapakTepusupa
HEABWXMMHUTE MMOTH KaTO NPEANOYUTAHM W aTPAKTUBHM aKTHBH B CPAaBHEHHE C JPYTd KIacoBe
aKTHBH, KOETO 00YCIIOBH HHBECTULIIOHHA aKTUBHOCT.

KbM pmatata Ha yTBBpXKIaBaHETO Ha WHAWBUAYAIHUs (UHAHCOB OTYET 3a M3AaBaHe J[pykecTBOTO
CUMTa, Y€ BB3MPHETUTEC METOAU 3a yNpaBJICHHE, OCUTYPsBAT HEOOXOIMMaTa CTEIEH Ha CUTYPHOCT,
OCUTYpsIBaIlla HENPEKbCHATOCT Ha NEHHOCTTAa M HAONIOJCHME, aHAIU3 M OLIEHKAa HA PHUCKOBETE U
JUKBUAHOCTTA Ha JpyKecTBOTO, KakTO M ue MH(IAMOHHHUTE MPOLIECH U BoliHATa B YKpaiiHa He ca
MOPOJIMITN MOTPEOHOCT OT crenruIHa MPOMSHA B THX.

[Ipu HEeoOxoaumocT Jpy>KECTBOTO I TpeATprUeMe JOIBIHUTEITHU ASHCTBUSA C IIell oOe3leuaBaHe Ha
HEIMPEeKbCHATOCTTAa Ha PaOOTHUS TPOIIEC.

Bwnpocu, cevpzanu ¢ Knumama u opyzu eK0a0ZUYHU 6bRPOCU

PBbKOBOACTBOTO aHaNMM3Mpa NETAWIHO BCHYKHM PHUCKOBE M TEHIEHIMH, CBBP3aHU C KIMMaTHYHHTE
MIPOMEHU U JIPYTH E€KOJIOTUYHH BBIIPOCH, KaKTO M BIMSHHUETO Ha JEMHOCTTa Ha €MHTEHTa BBPXY
npoOyieMHTe, CBBP3aHU C KJIMMaTa. V3BeCTHH ca NMPOMEHUTE B 3aKOHOAATEICTBOTO, KOHTO Ca B
pe3yaTar Ha KIMMaTHYHUTE BBIPOCH, HO HA TO3W €Tall T€ HE 3acArar JAUPEKTHO EKCIUIoAaTalusATa Ha
aKkTUBUTE Ha JIpy>KECTBOTO, HUTO MHOPAXAAT 3aIb/DKEHHS, C HM3KIIOYEHHE HAa 3aIbJDKCHHUSTA 3a
JokJanBaHe. Bp3MoxkHO € ObeIy IPOMEHH B 3aKOHOJATEICTBOTO UM IPOMEHU B OM3HEC MOJEIINTE,
KaKTO U B TOBEJICHHETO Ha MOTPEOMTENH, ThPIrOBCKA KOHTPAreHTH, KPEIUTOPH U MHBECTHTOPH Ja
okaxar edekr BbpXy AedHoctra Ha Ilpemmep @Domny AJACHULL. Te Ouxa ce oTpa3wiaum Ha
CrpaBe/JIBaTa CTOMHOCT Ha aKTHBHUTE/TIACHBUTE HE3aBHCHUMO JIajli PUCKOBETE WM BH3MOXKHOCTHTE,
CBBpP3aHM C TSX, Ca pPEaJHH, WIM TpEeAronaraeMu. PHKOBOJCTBOTO aHAIM3Mpa JUTHKHHUIIUTE Ha
JpyXecTBOTO 3a Ja YCTAaHOBU [ KIMMATHYHUTE BBIPOCH, OMXa TMOBJIMSUINS OLICHKaTa Ha
OYaKBaHWUTE KPEOUTHHU 3aryou. PBKOBOICTBOTO CHINO Taka Mpepasriiefia ChIIECTBEHUTE MPELEHKH U
HECUTYPHOCTHTE TIPH OLIEHKUTE, HAPABEHH MPU M3TOTBIHETO HA MHIWBUAYATHHUA (PMHAHCOB OTYET, B
CBETJINHATa Ha pEryJaTOpPHUTE MEpPKH, CBBP3aHU C KIUMaTa M €KOJOTMYHUTE BbIpocH. Cien
M3BBPIICHUS aHAIN3 PBKOBOACTBOTO HE YCTaHOBM CBHINECTBEHHM PHUCKOBE BBPXY JEHHOCTTa Ha
E€MUTEHTa, CBbP3aHH C KIMMaTa M eKOJIOTHSTA, U CUNTA, Y€ Te3W BBIIPOCH HAMAT CHIIECTBEHO BIUSHUE
BBPXY HHAUBHUyaIHUs (UHAHCOB OTYET Ha J[pyKeCTBOTO.
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IIpensm:knano pazsutue Ha /[py:kecTBOTO

OcnoBHata waHBecTHOMOHHA 1en Ha IIpemumep ®onmx AJICUILl e 3ama3Bane W HapacTBaHe Ha
CTOMHOCTTAa Ha MHBECTUIIUMTE HAa AKIMOHECPUTE W MOJydYaBaHE Ha JIOXOJN 4Ype3 auBepcuUKanus Ha
pucka v noptdeiiyia 0T HSABMKUMHA UMOTH. [[pyKeCTBOTO MHBECTHPA B HEABMKUMHU UMOTHU (CTPaju U
3emMs), Ha TepuTopusTa Ha PenyOnmka brirapus, kaTo gpes3 TpeTo JHIe Mo CMUCHIA Ha Wi 27, ai. 4
ot 3JCULIJIC, ochlinecTBsiBa €KCIUIOATAllMS HA MPUJAOOMTUTE MMOTH MOCPEJCTBOM OT/AaBaHE IOJ
HaeMm/apeHJa wiu nponaaxda. J[py:KECTBOTO CHINO Taka WHBECTHpPA B CICHUAIH3UPAHU JBIICPHU
JPY’KECTBa, 4Ype3 KOUTO IE CE OChIIECTBABA CKCILUIOATAIMS HA MPHIOOMTUTE OT TSIX HEIBHKHMHU
WMOTH KaTo TH OTJaBaT TMOJ HaeM, apeHJa WX TpOoJaBaT, WIA HU3BBPIIBAT CTPOUTEICTBO U
TOA00pECHHUS.

JpyxecTBOTO MMa CIeTHUTe OCHOBHN MHBECTUIIMOHHU TICITH:

MIPOIBIDKABAIIY WHBECTUIINN M TEHEPUPAHE HA JOXOMTHOCT OT THX;

HapacTBaHE Ha CTOMHOCTTA U Ma3apHaTa LIeHa Ha aKIMUTe Ha J[py>KeCTBOTO MpH 3ama3BaHe U
yBeJIMYaBaHE Ha CTOMHOCTTA Ha COOCTBCHHMSI KaITUTAaT,

WHBECTHPAHE B HEJBIKHMH UMOTH, OCUTYPSBAIIHN CTAOMITHU TEKYIH U OBICIIN TOXO/H;
IuBepcu(HUIIMpaHe Ha WHBECTUIIMOHHUS MOPTHEHT B HEIBIKMMH UMOTH C 1€ HaMaJsIBaHE
Ha HECHCTEMHUS PUCK Ha MHBECTUIIMOHHUS TOPTHEHI.

YV VY

JIpy’KeCTBOTO IpeABIK/IA 1a HHBECTUPA CPEACTBA B HEABIKMMHI UMOTH C e ITOJy4aBaHe Ha TEKYIH
JOXO OT JOTOBOPH 3a HaeM, OTCTHIICHO MPABO Ha MOJI3BaHE, KAKTO M Ype3 MPoaxkoa Ha T3 UMOTH
¢ orures; popMupaHe Ha CTaOMIICH JOXO/.

[Ipe3 2024 r. JIpy»eCcTBOTO IIie MPOIBJKKM CTPUKTHO Jia HAOJI0aBa ChCTOSHUETO HAa MMOTHHSI 1a3ap B
brearapus, kaTo IpoABIKA 1a e CTPEMH J1a MPUA00HNBa MIIM M3rPak[a MPOSKTH C BUCOKA BHTPEITHA
HOpMa Ha Bb3BpamaeMocT. Kimto4oB ¢akTop npu n3dopa Ha MPOSKTH € TAXHATA JIOKAIWS, TapaMeTpH
3a 3acTposiBaHE, JOXOJHOCT OT HAaeMH U JpYyrd IIOKa3aTeld, OKa3Ballll BIHSHUE BBHPXY
aTpPaKTHBHOCTTa Ha HEABIKUMHUTE HMOTH. B moTeHImWana Ha WMOTHTE, PBHKOBOICTBOTO Ha
Jpy»XecTBOTO OTCSABa OCHOBHO CJICTHUTE (DaKTOPH MPH B3EMAHETO HAa MHBECTUITMOHHH PEIICHUS:

» JIpy’KeCcTBOTO C€ CTPEeMH KbM Ch3JaBaHE Ha MPOEKTH C MaKCHUMalHa BB3BPAIIacMOCT 3a
WHBECTUTOPHUTE, HE3aBUCUMO JAJIA T€ Ca B KIJIUIIHHU, THPTOBCKU, O(PHC WM WHIYCTPHAITHU
MMOTH.

» Jlpy’KecTBOTO HE IUIaHUpa Jla OrpaHUYaBa MHBECTHUIIMUTE CH JI0 KOHKPETHA JIOKAIUS, a IIe
MPOJBIDKKM J1a C€ BOJAM IpU M300pa CH OT MOCTUIaHE HA MaKCHMMajlHa Bh3BPalllaeMOCT 3a
aKIIMOHEPUTE, CIIa3BaliKi HOPMUTE Ha OBJITApPCKOTO 3aKOHOIATEIICTBO U yCTaBa CH.

JupexTop 3a Bpb3KH ¢ HHBECTHTOPHTE

HazHaueHuaT JOUpeKTOp 3a BpB3Ka C HHBECTHUTOPUTE OCHIICCTBSABA E(PEKTHBHA BPB3Ka MEKIY
YIPaBUTEIHNUTE OpraHu Ha J[py’)KeCTBOTO M aKIIMOHEPHUTE, KAKTO M C JIMLATA, MPOSBHIM UHTEpEC Ja
WHBECTUPAT B LEHHWTE KHWXa Ha [lpyxkecTBoTo. ChIIECTBEHA YacT OT HETOBUTE 3aIbJDKEHHS €
Ch3[JaBaHETO HAa CHCTeMa 3a HMH(pOpPMHUpaHEe Ha aKuuoHepuTe Ha Jlpy’KecTBOTO, pa3siCHSABAHE Ha
'BJIHUSE 00XBAT Ha TpaBaTa UM W HAYWHUTE Ha e()eKTUBHOTO UM YNPaKHSIBAaHE, B T.4.. HHPOPMHUPaHE
3a pe3yJaTaTHTe OT AEHHOCTTa Ha Jlpy’KeCTBOTO; MPOBEXKIAHE M yd4acTHE Ha aKIIMOHEPUTE B OOIINTE
cbOpaHusI; 3all03HAaBaHE HA aKIIMOHEPHUTE C PEUICHHUS, KOUTO 3acsraT TEXHH HHTEPECH; CBOEBPEMEHHO
WHPOPMHpPAHE 32 J1aTaTa, THEBHUS pejl, MaTepHauTe U MPOEKTUTE 3a penieHns: Ha OOmoTo ch0paHue,
KakTO M MOJIbp)KaHe Ha Bpb3ka ¢ Komwmcusara 3a ¢uHaHCcOB Haa30p u bearapcka ¢onmoBa Oopca,
KaTo OTroBaps 32 HABPEMEHHOTO M3IMpalllaHe Ha OTYETUTE.

Hupexrop 3a BpB3ku ¢ uHBecTUTOpUTEe € [esH JlrooeHoB MBaHOB. Anapec 3a KOPECHOHACHIHS: TP.
Bapna, yi. ,,ITap Acen” Ne 5, e-mail: office@4pr.eu
Pa3zkpuBane Ha peryjupaHa nHdopmanus

[Ipe3 2024 r. pykecTBOTO pa3kpuBa perynupana uapopmanus npex Investor, X3 u EVC.
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Ipemuep ®oun AJCHULL nybnukysa BbTpelina uHpopmaius mo wi.7 ot Pernament (EC) 596/2014
OTHOCHO 00CTOsITEJICTBAaTa HACTBITMIHN TPE3 ChOTBETHOTO TpuMmeceure. Ta3u uHpopMmanus Moxe a
ObJ/ie HaMepeHa Ha HHTepHeT-cTpanuiara Ha JpysxkectBoto: hitp://4pr.eu/bg/?page_id=89

HNudopmanus 3a CKIIOYEHHTE CHIIECTBEHHU CIeJIKH U TAKHBA MEKAY CBbP3aHH JIULA

[To-3HaunMuTEe CHOUTHS CJICACTBUEC OT OTHOLICHHUA C KOHTPAr€HTHU IIPE3 IIEpHOJa Ca OIMCAaHU B
PaMKUTC HAa Ba’)KHU CHOUTHA MpeaACTaBCHU MO-Tope.

HApyru

KoM 31 mapt 2024 r. JIpyecTBOTO He € 3aBEKJAlI0, HE € CTPaHa, NPUBJICYCHO WK 3aHHTEPECOBAHO
JUIle, TPAXKJTAHCKU HIICNl WM OTBETHUK, YaCTEH OOBHHUTEN WM THKUTET WM CpElly Hero HsMa
3aBEJICHU W/WIM BUCAIIM ChJACOHHW, aJMHUHHCTPATHBHU WIH apOUTPaXKHU TPOM3BOJICTBA, Kacaelld
3aJIBIDKEHIS WITH B3eMaHwsI B pa3Mmep Haii-manko 10 Ha cTo OT COOCTBEHUS My KaIlWTAll.

ANTONIA ~ ANTona
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W3nbaHuTENEeH TUPEKTOP:
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