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[Ipemunep boun AHCHL]
MesicEHeH CAMOCTORTENEH ADKAAL 32 NeHHoCTTa
31 pexemppn 2025 .

E ‘Me:xnunes CAMOCTOSITE/ICH JOKJIAJX 3a JeHHOCTTa

MexauHHMA caMOCTOSTENeH JoKazn 3a geHnoctra Ha [Ipemuep Poun AJICHL 3a oTueTHua nepuon,
- mpejcTaBsd KOMEHTap M AHATHZ HA MEXAUHHUA CAMOCTOSTE/NCH (PMHAHCOR OTHET, KAKTO M Ipyra
CBHUIECTBEHA WH(OPMALKS OTHOCHO (HHAHCOBOTO CHCTOSHME M PE3ynTaTUTe OT JeHHOCTTa Ha
IpysectsoTo. F3roTeed € B CHOTBETCTRHE ¢ M3uCKBaHuATa Ha ui. 1000, or 3akona 3a myGauuHOTO
apennarade Ha ueHHd kamka (3IITUIK) # mamcksaHuara no HapenGa Ne 2 3a mbpBonayanHo M
NIOCAEABAIID pasKpHsaHe Ha HHbOpMAaLHs Py Ny OJIHUHO TPeRTaraHe Ha LIEHHH KHIDKA H JOIyCKaHe
Ha LEHHM KHKKA A0 ThPrOBHA HA pPeryJldpad masap, KaTo BKIIOYRA M YCTAHOBEHWTE CBOWTHA,
HACTBITUITH CNIeA JaTaTa Ha MEXKIRHHHUA CbHHaHCOB OTYeT. :

~ Hpasen cratyT # o0ma unpopmanusn 3a Ipyxecrsoro

[pemuep ®oun AJACHIl e akuMOHepHO APYKECTBO ChC CHEUMATHA HHBECTHHHOHHA UEN 3a
HWHBECTUPaHe B HeARHKHMU UMOTH. OCHOBHAaTa My NEHHOCT & CHCTOM B HHBECTHPaHE Ha TIAPHYHH
cpeicTBa, HabpaHH upes eMHTHpAHE Ha [IEHHH KHKA B HEABMIKUMH HMOTH, IIOCPEICTBOM NOKYNKA Ha
NpaBo Ha COGCTBEHOCT W IPYTH BEITHHM TPABa BBPXY HEABIDKHMH HMOTH; M3BLPIIBAHE HA CTPOCKH H
nofaoOpenns, obopyasade B o03aBekiale HA UMOTHTE C LN IPEJOCTABIHETO HM 24 YMPABJIEHHE,
OTAABaHe MO HAeM, JTH3HHT MM apeHa H/HITH NocTenBalaTa HM npoaaxda.

JpyKeCTBOTO € PErHCTPUPAHO KATO AKIMOHEPHO APYKESCTBO CBC CMEIHaNHa HHBECTHIHOHHA LEJ B
Toproeckua peructsp ksM Arennug no snmcsanuara ¢ EMK 148006882, CepamuuieTo M anpecsT My
Ha yrnpaeieHue e rp. Bapua, yn. Hap Acen Ne 5, eT. 2.

Mpemuep ®ong AIICH wima peructpupari KIOHOBE B CTPAHATA H B UyxOHHA.

Ipemuep Donpg AJCHIL mpurekapa NHLEH3 3a M3BLPLUBAHC HA JCHHOCT KATO APYIKECTBO CBC
| CHEeUHANHA HHBECTHIHOHHA 11, u3nageH or KomucuaTa 3a ¢uuancor napsop ¢ Ne 19-J{HCIT or 3
anpui 2006 r.

Tpero muue no cMuchIa Ha 4l 27, an. 4 oF 3aK0oHa 3a APYXKECTBATa ChC CHEUMAIHA MHBECTHIMOHHA
el ¥ 3a Jpyxkectsata 3a cewroputHanusa (3OACHIIIC) ma [lpemuep @ona AJIICHL e Crop
MenngxmeaT | EOOJL. Banka — gemozutap e Tekcum bauk AJl.

Kanutana

KoM 31 gexkemepn 2025 r. kamutansT Ha JpyxecteoTo e 1 799 999 nm., pasnpeaenen B 1 799 999
Opon o0MKHOBEHH, Oe3HAMYHH, NOMMEHHH aKLMH C ITPABO HA IV1AC, AUBUACHT W JMKBUAAMOHEH JIA7
H HOMHHa/IHA CTOHHOCT 1 /1B, 3a eaxa aKiupsg, JipyKecTBOTO He MPHUTEKaBa COOCTBEHH aKLIHH.

Axnpute Ha JpyXecTBOTO ca perHcTpupaHd Ha Brnarapcka ®onnosa Bopea Al m ce Teprysar Ha
ocHoBen naszap (BSE), cermeHT 3a OpysKecTea ChC ClSlHaIHa HHBeCTMIMOHRA Lei. TIpes nepuosa ca
npexeppieHH obwo 85 Opos axumu. [TocnenHure caenxd ¢ akuuu Ha JpyxecTBoro ca ot 22
nexemBpu 2025 1. Ha itieHa oT 14.50 ag. Ha axmus.

Hama coyxurend Ha JpyxecTBOTO, KOMTO ca M HeroBd akuuonepd. JpyecTBoTO HAMA
NpesoCTaReHH OINIIMHM BbPXY HETOBH LIEHHHM KHIDKA M HAMa 4KIHOHEPH CBC CTIEUMANTHH KOHTPOIHH
npaga.

Kbm 31 nexemspu 2025 r. akimoHepure Ha Jpy:KecTBOTO, HPUTEKABAIIM HAZ 5 Yo OT KanHTana My ca
CHEIHUTE:

AKnmoHep Bpo#i aknnn ¢ % oT kanmntana Ha'uue HA IpHTE:KABAHE
NpPAaBO HA IJIAC
Heo Jlonnon Kanuran AJl 925 496 51.42 [Tpako
YIIP UKB-Cuna 122 910 6.83 Ipsixo
58.25

[Ipes mepHoma JIpy»xecTBOTO He € NPUREOGHBANO W MPEXBBDIANC COOCTBEHM aKkuuu u KeM 31
nexemepu 2025 r. He IpUTeKABa CODCTBEHH AKLIMH.



[Tpemuep houm AJICHIY
Mecannes camocToRTeNeH A017az 3a gelinocrra
31 aewemepu 2025 1.

He ca Hajuiie orpaHiseHns BEPXY NPEXBHPAAHETO HA aKIHH Ha JIPy:XeCTBOTO M OrpaHHUEHHS BEPXY
1IpaBaTa HA T7AC WM HEOOXOJMMOCT OT ToNyyaBaHe Ha ofoGpeHue OT JIpyXecTBOTO WM HpYr
axuponep. Kpaiinute cpokose 3a ynpakiliBate Ha HpaBOTO HA [JIAC C4 CBITIACHO pasnopenbuTe na
3aKoHa 33 NyOAHYHO NPSUIAraHe Ha UEHHH KHIDKA. Ha JpyKecTBOTO He ¢a H3BECTHH CHOPA3YMEHHS
MKy AKLMOHCPHTE, KOMTO MOTaT /ia IOBENAT O OTPaHHYEHHS B IPeXBHPISHETO HA AKLMM WIH
TIPaROTO HA rJiac. '

Ha JIpyxecTBOTO He ca H3BECTHH JOTOBOPEHOCTH (BKIIOUMTEIHO U CleN NPUKIIOYBAKE HA
C]JHHEHCOBaTa rOjidHa), B PE3YNTAT Ha KOMTO B OBJACII NEPHON MOTAT J4 HACTBOAT l'[pOMCHH B
TPUTEKABAHHA OTHOCHTE/IEH UL AKLMH OT HACTOAILH AKIHOHSPH.

He ca HAJIHIE CHINCCTBEHU JOTOBOPH HA I[py}KeCTBOTO, KOHTO NopaxaaT ,Z(eﬁCTBHG, HU3MEHAT Ce iilu
€€ mnpexkparaBaT IopaiH MNOpPOMSAHA B KOHTpOIIa Ha I[py}KGCTBOTO NpH . OCHUIECTBABAHE Ha
3aB/KATETHO TRPFOBO NIpeJiarade.

Tpasa Ba AKUHOHEpHTE

AKIMOHEPHTE HMAT BB3MOMHOCT Ja yyacTeaT B pabGoTara Ha O6wmoTto chOpaHHe JIHYHO HIH upes
OBIHOMOWHKHLM. B ¢hoTBeTCTBHE € M3HCKBaHHATA HAa THProBcKus 38KOH H BHHL[K ce nyOnuKyea
NoKaHa C IHCBHHA DPEfl M TPEIIOKCHHATA 3a peIleHus 3a penoeHoTo OO cubpaHde Ha
axuponepure, Mateprannte 3a O61woTo cHOpaHHE ca HA PA3TIOIOKEHHE Ha AKIHOHEPHTE B ohica Ha
HpyKecTBOTO, NpH CTIA3BAHE HA TPEBHACHHTE B 3aKOHA CPOKOBE. :

OCHOBHOTO MpaBo Ha AKUMOHEPHTE € IPaBoTo Ha nomyyaBane Ha aueuAeHT. CoriacHo 3HCULIC
ApYXeCTBaTa ChC CTEUMATHA HHBECTUIMOHHA 11€71 PA3IPEAENIT KaTo AMBHACHT He MO-Manko ot 90%
or nevanbata 3a (uHAHCOBATA TO/IMHA Ha JpyXKECTEOTO, ONpeAeieHa 10 peia Ha wi. 29, an. 3 oT
SACHIUIC 1 npu cria3spaHe Ha U3HCKBAHMATA Ha Wi, 2472 0T THProBCKUS 34KOH.

Opranu na ynpag.enue

CrwriacHo 3ICHLZC u Yerara na [lpemuep DoHx A,JICH]_I ,E[py}iceCTBOTo HMa eJHOCTCIEHHA
CHCTEMA Ha yIIpaBneHue.,

HPSS OTUCTHHA TNEpHOA HC Ca HACTHIIIH l'IpOMeHH B OCHOBHHUTC NPHHLMITH 3a YIOpPaBJIEHHE HA
E€MUHTEHTA.

HpysxecTBoTo ce ynpapnsaea oT CHBET HA JUPEKTOPHTE, KOHTO C& CHCTOH OT TpUMa YIeHORE:
e Jlenuua Humurposa Kykymesa — npencenaren Ha Chpera Ha AHPEeKTOpUTE;

¢ Anrtonus Crosnopa Buauunuera — wien Ha CBBET Ha IHPEKTOPHTE;

* [ecncnasa Benuxosa Hpanora — unen na ChBeTa Ha AHPEKTOPHTE

HpyKecTROTO ce NIpEACTaBIABA M yIpaeisea or ManemHuTenHus nupekrop — AHTOHHH Crosnoga
Bunuunuera,

B csosita paGora wieHoBeTe Ha ChBeTa Ha NUPEKTOPHTE CE OTHACAT C TpHIKATa Ha ,uoﬁnp CTONAHUH,
KaTo He NOMYCKAT KOH(WIMKT Ha urTepecu. IIpu obemxiaHe Ha clenkH, wieHoeTe Ha ChBeTa Ha
JWIPCKTOPUTE ACKNIAPUPAT JUTHHA CH MHTEPEC, NPH HAIMMUETO Ha Takbs. Te OTAENAT MOCTATHYHO
BPEMe 33 y4acTHe B yTPaBJIcHHETO Ha JpyskectBOTO.

Jleitnoctra Ha CBBeTa Ha AMPEKTOPHTE, KAKTO U HA LEMHA MePCoHa Ha JIpyKecTBOTO, & CHOBPAsEHa ¢ -
M3UCKBAHHATA Ha 34KOHA CPEIy IIa3apHHTE 3MOYNoTpetu ¢ duHaHCOBH MHCTpyMeHTH. C OrVien Ha
ToB2 npea CweeTa HA nUpexropuTe Ha [pemuep @onn AJICHL] cToM aHraKHUMEHTET 1a aKTyanuzupa
U TIDHREXAA B CHOTBEICTBHE C H3MCKBAHMATA HAa KAMUTAIOBMTE masapH, llporpamata 3a mo6po
KOPIIOPATUBHO  yNpaBleHMe, Tl K4TO TS MMAa CBHIECTBEHO 2HAUEGHWE 3a NOBEPUETO Ha
MHBECTHHHMOHHATAE OOMIHOCT B yNpaBIeHHeTO HAa JIpy:KecTBOTO M 3a HeroBoro 6baenie. Kbm 31
nexempy 2025 r. Ha ynpasHTONIHHTe OpraHu Ha JIPYKECTEOTO HE € M3BECTHO M [OC/IEJHHTE HE ¢a
CKITFYBAIH cnopazymenm WK NpaBuiy. JOTOROPKM, BIJIOYMTENHO M Cel NPHKIIOMEAHE Ha
OTHCTHHA ICPUOA, B PE3YNITaT, HA KOMTO B GBieui nepHos MoraT fa HACTBIAT HPOMCHH B
TIPUTEHKABAHH OTHOCHTENEH [sU1 aKLMU OT HACTONNIM AKLAOHEPH.



Mpemuep Doy ALCHL
MeskaHHEH CAMOCTORTEARH AOKAGI 32 ACRHOCTTA
31 aexemepy 2025 1.

DHHAHCOBH PE3yJITATH

DUHAHCOBHAT pe3ynTaT oT Aelinocrra na Ilpemuep ®onn AJICHIL xem 31 nexemspu 2025 1. ¢
nevanda B pasmep Ha 162 xum. nB. (31 pekemepu 2025 r.: neyanba B pasmep Ha 285 xwn. 1B.).

- CymaTa'Ha AKTHBUTE HA I[py;fceC'rBOTo xbM 31 nexemepu 2025 r. e 68 652 xun. nB., JokaTo KbM 31
nmexemepr 2024 r.-e 73 283 xun. ns. [Tapuurmre cpesicTea kb 31 gekemepu 2025 r. ca 426 xuu. JB.
(xBM 31 NEKEeMBpH 2024 r.: 152 xu1. niB.).

HaCHBPITe keM 31 mexemepu 2025 r. ca B pasmep Ha 48 181 XHIL. JB., f0ka1o k6™ 31 gekemepn 2024
T. ca B pazMep Ha 52 974 xun. ne.

CoBcTeeHuST KanuTan Ha JpyxecTBOTO KbM 31 jI{EKeMBpH 2025 r. e Ha cTOHHOCT 20 471 xun. ns. (31
aexkemBpH 2024 1.: 20 309 xui, ne.).

Baxnu HAY4UHH H3C/IeABAHHA H pa3spaloTKn

ﬂpy}l(eCTBOTO HE € CCBIISCTBARATIO HAYHHH H3C/IEABaHHA K pazpaGonm.

CRAI04MEHN JOTOBOPH, NOETH AHIAKAMEHTH ¥ BAKHA chOATHA Npe3 TpeTo TpAMeceune Ha 2025
. '

v Ha 24 oxtomBpu 2025 r. no peutenne Ha CbBera Ha aupekropute Ha [pemuep Gona AJJCHL]
NPy Cria3RaHe M3MCKBaHMATA HA uid. 204, an. 3 ot Teproeckus 3akoH M 4. 53, an. 3 or Ycrasa
Ha JPYKECTBOTO, € CKIKOUeH 0fIMIalMOHeH 3aeM, TIPH napaMeTpH oco4yeHH B Oenexxka 13 ot
MexaHHHEA CaMOCTOATENEH DHHAHCOB OTHET.

¥" Ha 31 oxtomepu 2025 r. e B3eTo pemrenue or CwbBeta Ha gupexropute Ha [Ipemuep Pong
AJICHL OTHOCHO YCITOBMATA M CpPOKOBETE 32 H3BLpIIBAHE Ha OOpaTHO H3KYITyBaHe Ha
obnuranponna emucHa ¢ ISIN BG2100024178. OGparsoro W3kynyBRawe HApHKIIOYH B
Ha4anotTo Ha mecer; HoeMBpH 2025 r. EMHCHATA € JepUIMCTPHpala B Kpag Ha Mecel HOSMBpH
ot peructpute Ha LlenTpanen Jenosurap AJl, BOB AJl 1 KOH.

v Tlpe3 M3TEKIOTO UeTBBPTO TpuMeceune Ha 2025 T. ca mpexpaTeHH ABa FPEABAPHTEIHH

JoroBopa 3a mpogaxGa Ha coOCTBeHM HOmBHKMMH umoTH. Ilpemmep ®own AJICHL] e

| HAMMCIMII CyMU ¢ oDe3LIeTHTeNeH XapaKTep, 32 J1a 3aMTu uaTepecHTe c. OfesmereHusra
<a IIaTCHH Ha I[py.')KECTBOTO.

v Ha 22 mexemepu 2025 1. JIpy>KeCTBOTO CKJTIOUH TIPeJBAPUTENEH JOrOBOP 3a npoiakba Ha
"~ coBcTBeH HeABHMUM HMOT, HAXOAAL C¢ B rP. ATIPHIIIH.

Puckose

BaaymeH puck

Cpenkute Ha JIpy)KeCTBOTO Ce OCBIIECTBABAT B ORIAPCKA NIeBa M eBpo. [lpensun d#xkcHpaHus
BadyTeH Kypc Ha jJeBa KbM ©Bpoto B cwoTHowenwe 1 EUR = 195383 ne., sanyTHuar puck 3a
HApyx)ecTBOTO € MEHHMH3HPAaH B MaKCHMAalHa CTETEH.

Huxeen puck

TlonwrrkaTa Ha JIpyeCcTBOTO € HACOYeHA KM MHHUMH3HPAHE HA JIHXBEHHS PHCK [IPU ABLIATOCPOHHO
dutancupane. JIpyKecTBOTO € CTpana 1o GaHKOBH KPEAWTH C pe(epeHTeH THXBEH NPOLEHT IO
KpPEOWMTH Ha KOpPIIOPATHBHH KJIIHMEHTH, KOSTO JaBad OCHOBAHHUA 34 aHAIM3 HA NOTCHIIHAJIEH TMXBCH PHCK.

PoroBoacTBOTO Ha [lpy»ReCcTBOTO Tekyllo HaOMONapa M aHajM3Mpa eKCIO3HIMATA, H3I0XEHa Ha
TIHXBEH PHCK, CNPAMO MPOMEHHTe B NHUXBEHHWTe paBHUbIa. CHMYNIHpaT CE pa3iv4dHu CLEHAPHM Ha
peduHaHCcHpaHe, NOJHOBABAHE HA CEHINECTBYBAIIH NMO3MLKH U anTepHaTvBHe (QuHaacHpade. Ha Gaza
Te3H CIIeHapHM, ce H3Mepea M edekTa BbpPXY (MHAHCOBHA De3yNTaT M COOCTBEHHA KamMTal OpH
MPOMAHA HA TMXBEHHUS TIPOLIEHT.



Hpevuep Gonp AJICHIE]
MeskauHeH CaMOCTORTEeH FOKNa 3a aekuocTra
31 nexemspn 2025 1.

Ienosu puck

JIpY’KECTBOTO € HANOKEHO HA PUCK OT NPOMEHH B Na3apHATE UEHH Ha MHBECTHIHOHHH MMOTH U Ha
LEHUTE HA CaMKie HaeMM. [la3aphT Ha HeABMXKUMH HMOTM € YacT OT IobajiHaTa HKOHOMUHUECcKa
CHCTEMa U KaTO TAKLE TOM OTPa3fBa TeHICHIMHTE B CBETOBHATA HKOHOMMKA M. Ce BIHIE OT pasnugHu
taxTopn ¢ PETHOHAIHO U MEXUIYHAPOHO 3HaueHHUe. JIPYXKeCTBOTO NepUOIHYHO MPAaBH [periel Ha |

| [Ia3aPHUTE LIEHH, N0 KOMTO NPE/IAra Ye/IyruTe cH, CPAMO OBIIHTE LIeHOBH PaBHMINA B CTpaNaTa, 3a
ha MOXe IpH HeoOXONMMOCT Ja e M3BBPIUAT MNaBHO W MOCTENEHHO KOPEKTIHH HA Te3X LEHH. 3a
pasiuKa OT (QUHAHCOBHTE I143apM, KOMTO ca. §BP30 JIMKBMIHH, MA3apbT HA HENBIKMMH HMOTH Ce
XapaKTepH3Apa ¢ n0-0aBed TeMN Ha H3MEHERHs. AMIUIMTYIHTE Ha TIPOMEHH B LISHUTE HE CA TOJIKOBA
TONIEMH B CPaBHEHHA ¢ APYrH Masapu. BoudKO TOBA XapakTepu3Hpa HEABIKHMHMTE WMOTH KaTo
APSANOYHTAHH H ATPAKTHBHI aKTHBH B CDARHCHHE C APYTM KJiacoBe aKTHBH, KOETO ODYCIOBABA
HEBECTULIHOHHA 8KTHBHOCT,

MaxkpoukoHomudeckd Qakropy, kaTo WHGIALHs, Ge3paboTHLIa H HKOHOMHYCCKH PACTEXK, ChILIO MOTAT
A3 BRUSAT Ha HeHHTe HA HEABMKMMATE UMOTH. BicokaTa uBGNAIms MoxKe 4a JOBe/e 10 YBeIHYEHHS
Ha HEHUTE HA CTPOMTETHHTE MaTepHaIi M paboTHATE PhKa, KOSTO B KpaifHa CMeTka MOJKe A3 MOBULIH
LEHHTE HAa HeABIKUMUTE HMOTH. Jpyrd BaKHK acleKTH, KOMTO Tpa0Ba da ce B3eMaT MpeaBH/, ca
ACMOTPAQCKHTE  TEHASHLMH, TeXHONOIMYHMTE WHOBAIIWM, TIEONOAMTHUECKHTC ChOMTHE ®H
€KONOTHYHHUTe pUckoBe. OBCHKAaHETO Ha Te3H QaKTopH MOXE Oa HOMOrHe 3a pa3bupaHeTo Ha no-
HIMPOKHS KOHTEKCT U 33 YTIPAR/I€HUETO Ha HEHOBHS PUCK TIPH UHBECTULMH B HEORIKHMH HMOTH.

PrroBonCTBOTO MACHTH(MIMpA, OLEHABA W YNPaBNABA PasIMHHATE BHAOBE PHCKOBE, CBLP3aHH C
MHBECTHLMHTE B HEABHKHMH MMOTH, KATO NpeANpHeMa MOMXOAANIM MCPKH 33 HaMalsBaHe Ha TE3M
PHCKOBE Ypes3 JUBEpCH(HKALMA Ha TOpTQeina oT HENBIKHMH HMOTH. J[pYeCTBOTO HHBECTHPA B
PasfiA4H¥ BHAOBE HEMBIDKMMH UMOTH B PasiMUHH PETHOHM H CEKTOPH, KATO TOBa HOMara 3a
HaManABaHe Ha PUCKA, CBBP3aH ¢ €BEHTYAJIHH IPOMEHH B NAZAPHHTE UCHU 1 HAEMHTE..

Kpedumen puck

Wanarawero ua JIpy/KecTBOTO Ha KPEIMTEH PHCK € OIPAHHUEHO J0 pasMepa Ha Gaﬂaﬂcoaa"ra cToliHoeT
Ha (pUHAHCOBHTE aKTHRH, NPH3HATH KBM JATATA HA OTHETA 32 (QMHAHCOBOTO CHCTOSHHE,

JIpy’KecTBOTO PefioBHO ClIEIM 32 HEM3MBIHCHUE HA 3ATEIDKECHHATA HA KITHEHTHTC CM W Ha IpyTH
KOHTPAreHTH KbM HErO, YCTAHOBEHH WHIMBHIYAJHO WIM HA FPYIH, B H31I0/382 Ta3H HH(OPMALIHd 3a
KOHTPOJI Ha KPeAUTHHS pHCK. Ilo oTHOWEHUWE Ha THPTOBCKUTE W IPYTH B3eMaHM4, ,I{py;xecmoro He ©
H37I0KEHO HA 3HRTHTEICH KPeHTEH PHCK KBM HUTO €JIHH OTASCH KOHTPArEHT.

JpyecTBOTO HaMa 00e3NeUEHNS, IBPIKAHM KATO FAPAHIMA 33 (HHAHCOBHATE CH AKTHRH.

Jureuoen pucx

VIHBeCTUPAHETO B HEABWKMMM HMOTH C€ XapakTepH3Hpa ¢ OTHOCHTETHO HHCKA JTUKBHIHOCT,
TOpOACHA OT TONSMaTa TPYIAHOCT MpH IR3apPHOTO peallM3MpaHe Ha aKTHBHTE TO M3rogHa 3a
HApyxeCTBOTO LieHA M OT ABJITHTE CpOKOBE 34 OCBIIECTBSBAHE HA NpexBbpIsHeT0. ToBa ompenens u
CPABHHTENTHO OABHOTO NPECTPYKTYPUpPaHE HA HHBECTHLMOHHIM nopTdein na Jlpyxectsoro. 3a aa ce
rapaHTHpa Bb3MOKHOCTTA Ha Jpy’KeCTBOTO Ja IOCpeLLa PeROBHO KPaTKOCPOHHTE CH 3anmmeﬂna
Ce Hajara BHUMATCIHO OLEHARAHE HA JIHKBU/HOCTTA.

.HHKBPIJJ;HHS{T PHCK NpeNCTARNSBA PUCKEHT JIPYKECTBOTO Ja He MOXKE Ja TOTACH CBOHTE 3aIhIKCHHS.
HPpyXKeCTBOTO NOCpenia HyXIHTE CH OT JIMKBHIHY CPEACTRA, KATO BHHMATETHO CENH BXOMIIIHTE U
H3XOMIALM MTAPHHHN NOTOLM, BE3HHMKBALIM B X0/1a Ha OnepaTdBHaTa AeitHoct, HykauTe OT ITUKBHIHH
CPelcTBa Ce CERAT 38 Pa3IHYHU BPEMEBU TIEPHOIH — CHKEIHEBHO eXKeceIMUHHO, KaKTO B Ha Oazara
Ha 30-1HeBHN NpOrHozH. Hy:uTe OT THKBHIHH CPeaCcTBa B OBIATOCPOYCH MNIaH - 3a nepuoay ot 180
v 360 aEu, ce onpesenat meceuHo. HyxkauTe oT napHuHu CpencTBa ce CPaRHABAT CHC 32€MMTe Ha
pasnonoxenue, 3a Aa 6T YCTAHOBEHH H3MHIThIM HaM AebuuuTy. Tosw aHAIHZ. OTIPeAS JANTH

3EMUTE HA PasTONOXKEHHE 1e ¢a JOCTATHUHH, 38 I IOKPUAT HYKIHTe Ha prixemiaom 3a nepsona.

HpyxecTBOTO ThpKH apu o 6aHKOBHM CMOTKH, 34 Aa nocpema THUKBHIHHTE cH HyHc;[H 3a NePHOOM AO
30 num.



{ipemuep Goux AACHI
MeskAHHEH CaMOUTOSTENeH A0KIEL 32 AcHBoTTra
31 mewenppy 2025 T

Bruanue na unpaayuonnme npoyecy evpxy Oelnocmma ia Jpyscecmeomo

TIpes 2025 r. HKOHOMHYECKATA Cpelia B CTPaHaTa C& XapaKTePH3HpAlle ¢ YCTOHYHBH HH(IAIHOHHH
‘HMBA, KOUTO MAKAP ¥ TTO-HUCKH OT NMKOBHMTE CTOHHOCTH TIpe3 MPeaXoJHHTE T'OJHMHH, OKa3axa BITHIHNE
BBPXY Ppa3xomHaTa cTpykTypa Ha Jpyxectsoro. Ilo oduumannu jgannod Ha HauuoHansus
cratueTHyecky uHCTHTYT (HCH), rogpmuaTa uudramus 3a 2025 r., M3MepeHa 4pe3 XapMOHH3UPAHUS
uHaexe Ha rorpeduTencrire uean (XHIILD, rwaneze Ha 3.5% (crnpamo 2.1% B kpag Ha 2024 1.), a
CpefHoroaMiiHaTa MHGpALUA 38 NepuoAa sHyapu — nexemspu 2025 r. cemo gocrurna 3.5%.
Hauponanauar uageke Ha notpeburernckute tenu (UIIL]) otdere no-sucoka croiiHocT or 5.0% Ha
roauiina Gaza. OCHOBHETE NPOHHQIAMOHHE (akTOPH TIpe3 M3TeKIaTa ToOWHAa OfAXa CBBP3aHH C
BLTPELIHATA AHHAMHKA B CTPAHATA, NO-KOHKPETHO PECTA Ha pa3sxoAuTe 3a TPy B CTabHITHOTO YacTHO
notpebnenue. Te3u hakTopH NO3BONHXA NMPEHACAHETO HA HACT OT MOBHIUICHHTE MPOU3BOACTBEHH H
aIMUHHCTPATHBHE Pa3Xoj(d KbM KpaiHHMTE LeHH Ha NpofykTuTe M ycayrute. OT Apyra cTpaHa,
NMOHWKEHHETO ' HA TEHMTe Ha eHeprHilfMTe NPOAYKTH HAa MOXKIYHApPOTHHTE NasapH IIpes BTOpaTa
TIOJIOBHHA HA TOAMHATA OrPRHHYH OOLAS TEMIT HA HAPACTBAHE HA LIEHUTE.

MMazapeT Ha HEABMXKMMH HMOTH € YacT OT THodaiHaTa HKOHOMHYECKA CHCTEMZ H KATO TaKeB TOH
~ OTpazsiRa TEHJEHUMHTE B CRETORHATA MKOHOMHKA M CE BIHAE OT PAazTHYHH (GAKTOPH ¢ PErHOHANHO H
MeXIyHapoaHo 3HaveHwe. B ycnosmara ma Tekylnata MH(nanys, mazapsT Ha HEABHXKHMH HMOTH
3aI1a34 CBOATA POJIA MA NPEANOUMTAH AKTHB 34 ChXPaHCHUE Ha cTolHocTTa. JpyKecTBOTO OTUMTA, e
NI0-HACKATA BONATHJIHOCT HA TO3H CETMEHT chpaMoO (DHHAHCOBMTE [Ma3apH € CIOMOTHama 3a
MOANBpIKaHE Ha cTabHIHA HHBECTHIIHOHHA AKTHBHOCT.

KbM HaTaTa Ha YTRBPKIABAHETO HA MENKIHHHHS CAMOCTOATENEH (GMHAHCOB OTHET 33 W3aBaHe
PHLKOBOICTBOTO CUMTA, Y€ BB3NPHETHTE METOAM 3& YIPABISHHE HA PHUCKA M JIHKBHAHOCTTA ca
edekTuBEN. HHpnanHoHHAATE NPOLIECH M HPOABILKABAIMAT KOHQIHKT B YKpaiiHa ocTaBar (GakTopH ¢
BHMCOKa CTEIEH Ha HabysoleHue, Ho KeM 31 nexemepr 2025 r. 1€ HE ¢a JIOBEIH 0 HEOGXOIMMOCT OT
pajHKaTHa MPOMsAHA B MOZENA Ha YNIPABISHHE WM OLCHKA Ha akTHBMTe. JpyskecTBoTO BiM3a B 2026
I. ¢ TOTORHOCT 3a paloTa B YCIHOBWATA HA HOBAaTA €AMHHA €BpoOMeicka BalyTa, KaTo NpeanpHeMa
HeoBX0AMMHTE NeHCTBMS 32 FapaHTHpaHe Ha (MHaHCOBaTa CTabGMIHOCT M HENPEKHCHATOCTTA Ha
paboTHHA [Ipouee.

Bunpocu, cenpsanu c Kiumama 4 0py2u exon0ZHNHI 6bRPOCH

PrnroBoacTBOTC ananu3upa AerailiiHo BCMYKM PHCKOBC M TCHACHUWM, CBHEP3EHHM C KIHMMATHYHWTE
MPOMEHH M JIPYTH EKOJIOTAYHHM BEBIPOCH, KAKTO W BAMAHHETO Ha AeHHOCTTZ HA EMHTEHTZ BBPXY
npoblemure, CBLP3AHH ¢ KiIMMarta. V3BecTHH ca [IPOMEHWIC B 3aKOHOZATENICTBOTO, KOMTO ¢4 B
PE3YNTAT HA KINMATHYHHTE BEIPOCH, HO HA TO3H €TAN Te He 3aCAraT AUPEKTHO eKCIUIOATALMATA Ha
aKkTHBMTe Ha JIpyXeCTBOTO, HATO MOpakAaT 3alBDKEHHS, ¢ H3KINOUEHHWE HAa 3aTBJUKeHHATA 33
moxnangade. B3MoiKHO € OBIenid npoMedy B 3aKOHORATEACTBOTO MM NPOMEHH B OHM3HEC MOJIETIHTe,
KAKTO M B MOBEISHMETO Ha HOTpeSHTEeNH, THPTOBCKM KOHTPAreHTH, KPEAMTOPH M HHBECTHUTOPH Ia
okakaT edexT BupXy AeliHocTra Ha Ilpemuep ®oup AJICHIL Te Ouxa ce orpazunu Ha
CIIPaBES/THRATA CTOMHOCT HA AaKTHBHTE/TIACHRUTE HE3ABHCHMO JANM PHUCKOBETE MIH BB3MOMHOCTHTE,
CBBP3AHM C TAX, €A peallHi, WA NpeAnofaraeMu. PBKOBOJACTBOTO AHATH3MPA ITHLKHUIMTE HA
HpyxecTeoTo 32 Ja YCTAHOBM J4NM KIMMATHYHHTE PBBIOpocH, OMXa NOBAMMAIMA OLEHKAaTa Ha
QUAKBAHUTE KPEIHUTHH 3aryOu. PHKOROJICTBOTO CHINO Taka Ipepariiefia ChIISCTBEHMTE NPELEHKH H
HECHTYPHOCTHTE HPH OUEHKWTE, HALPABCHH NPH W3TOTBAHETO HA MHAWBHIYANHHA (MHAHCOB OTYET, B
CBETAWHATA HA DErYJIATOPHHTE MEPKY, CBBP3a8HH C KIAMATA W eKONOrHYHMTE BEIOpocH. Cren
H3BBPUICHHA aHany3 PEKOBOJCTEOTO HEe YCTAHOBYH CBLILUCCTBCHY PHUCKOBE BBPXY AeHHOCTTA Ha
€MMTEHTA, CREP3aHH C KITMMATa ¥ €KOJIOTHATE, M CUMTA, e TE3H BBIIPOCH HAMAT CHLIECTBEHO BIIMAHHE
BBPXY HHAMBHAYANHHE (hHHAHCOR OTYET Ha J(pyKecTBOTO.

Ilpenemxgano passurae Ha JpyxecTBoro

OcHopHarta wuHBecTHUMOHHA uen Ha [Ipemmep ®onn AJCHI] e 3amaseaHe M HapacTBaHe Ha
CTOWHOCTTA HA WHBECTHLIMHMTE Ha aKUHOHEPUTE W NMOMYy4aBAHE HA JOXOJ upe3 JHBepCHOHUKALHA Ha
pucka u noprdeiina oT HeABMKAMHE UMOTH. JIpy>KeCTBOTO HHBECTHPA B HEJBHOKUMH UMOTH (Crpaiu #
3eM4), Ha TepuTopuara Ha Pemy6nuka Bearapus, kare ypes TpeTo Jikue 110 CMUCENIA Ha Wi, 27, an. 4
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ot 3ACHIJIC, ochbluecTssBa eKCIUIOATATINS HA NpUIOGHTHTE MMOTH NOCPEACTBOM OTHABAHE IO
HaeM/apen)ia win npofaxba. JIpyiecTBOTO CHIIO TAKA MHBCCTHPA B CTCHHAIM3HPAHH JBIIEPHHU
APYKCCTEA, 4Ype3 KOHTO IHIE ¢ OCHUICCTBABA CSKCITOATALHSI Ha l'.[pH,Z[OGPITI/ITe OT TAX HCOBHXKHMH
HMOTH KaTO I'M OTAABAT NOJ HACM, -apeHIa WIH TNpoJaBar, MHiIH M3BBPIIBAT crpomenc:’rao 5]
nogobpenus.

Hpy:ecTROTO ¥Ma CEI(HUTE OCHOBHH WHBECTHLMOHHH LIEITH:

LIPOAB/DKABAIIH HHBECTHIIMM M FeHEPHUPAHE HA HOXOAHOCT OT THX;

HapacTBaHEe Ha CTOMHOCTTA W M1a3apHAaTa LieHa Ha akuuuTe Ha JlpyiecTBOTO MpH 3alasBaHe H

YBEIIHYaBaHe Ha CTOHHOCTTA Ha CODCTBEHMS KAITHTAN;

» HMHBECTHPAHC B HEJBIDKMMH WMOTH, OCHIYPABALIM CTabHIHN TeKyld U GbAeIH JOXO/IM:

» nuBepcUGhHIMPaHE Ha HﬁBeCTHuHOHHm noprdeil B HeABIKHME HMOTH ¢ LEi HaMaigBaHe
Ha HECHCTEMHUA PHCK HA HHBECTHLHOHHHA HOpTClJeHJI

VY

JpyxecTBOTO Hpe,ELBPIHCJ:[a Jia MHBECTHPA CPEZICTRA B He/IBHKHME MMOTH C ENT TOJLy4aBaHe Ha TeKyLI#
DOXOMA OT JOTOBOPH 32 HAeM, OTCTBHEHO NIPABO Ha IIOJI3RAHE, KAKTO H YUPes NpoAak0a Ha Te3d HMOTH
¢ orniex popMHpane Ha CTabuIIeH JIOXOA.

JAPY*KeCTBOTO We TIPOABIKH CTPHUKTHO 43 Haboxara CBCTOAHHETO Ha MMOTHUA nazap B brirapis,
KaTO IIPOABMKM A C6 CTPEMH Ja NpHAoOMRA UITH HAIPAXKJIA NPOEKTH C BHCOKA BHTPEIliHA HOpMA Ha
BE3BpamtaeMoct. Kiouoe daktop npu usfopa Ha MPOCKTH € TAXHATA JOKALMSA, NAapaMeTpH 2a
34CTPOABAHE, NOXOZHOCT OT HACMK M JPYI' MOKA3aATe/TH, OKA3BallK BAMAHKE BhPXY aTPAKTHBHOCTTA
Ha HEBHXHMHTC UMOTH. B noteHumama na mMotmre, PeroBoacTBoro Ha JIpysecTBOTO OTCsBa
OCHOBHO clicAHuTe (aKTOpH MPH B3eMAHETO HA HHBECTHIIMOHHY PeLISHHS:

» JIpy*eCTBOTO C& CTPeMH KbM CB3/laBaHe HA NPOSKTH ¢ MAKCHMAIHA "BB3BPAIIAEMOCT 34
WHBECTHTOPHTE, HE3ABHCHMO JalH TE C4 B JKWIMUIHM, THPrOBCKH, OQUC UITH WHAYCTPHAIHH
HMOTH.

» Jlpy»ecTBOTO He IVIAHHPA []a OIPAHMH4ABE HHBECTHIMHTE CH A0 KOHKpPETHA JIOKAUHS, 4 [Ie
OPOAB/DKM A4 €& BOAH NP M300pa CH OT IOCTHraHe HA MAKCHMATHA BH3BpAlaeMOCT 3a
AKIHOHEPHTe, CIIa3Baliki HOPMUTE Ha OB/IrapcKOTO 38KOHOJATENCTEO H YCTABA CH.

JHpeKTOD 32 BPB3IKM ¢ HHBCCTHTOPHTE

HazHaueHMsIT JMpEKTOp 3a BpLIKa € MHBECTHTOPHTE OCHLIECTBABA etbexmsna BPB3KA MENKITY
YAPABUTEHHTE OpraHi Ha HpyXeCTBOTO H aKUMOHEPHTE, KAKTO M C JMNATA, NPOABHIH HMHTEPEC Ja
HHBCCTMpAT B IEHHWTE KHika Ha JIpy:kecrBoTo. CBINECTBEHA 4ACT OT HETOBUTE 3aqBJDKEHHS €
Cb2laBaHETO Ha CHCTEMa 32 WHQOPMHPAHE HA aKIHOHepuTe Ha JIpy*kecTBOTO, pasACHSABAHE Ha
MBNHES OOXBAT HA NPABATA UM M HAYHHUTE Ha e(PEKTHUBHOTO HM YMNPaXHABAHE, B T.1.: HHPOPMUPaHE
- 32 PE3YIITATHTE OT JEHHOCTTA Ha JIpy>KeCTBOTO; MPOBEXJAHE H YUACTHE HA AKITHOHCPHTE B OOIIMTE
chOpaHKs; 3aMI03HABaNE HA AKLMOHCPHTE ¢ PELISHHS, KOMTO 3aCAraT TEXHH MHTepecH; CBOEBPEMEHHO
MH(OPMEpAHE 32 laTaTa, HSBHHs PE/l, MATEPUATATE M FIPOCKTHTE 32 PEIICHHS Ha O6woTto ceGpanue,
KaxTo # MOAUbpKaHe Ha Bph3ka ¢ Komucuara 3a dunancos namsop m Bearapcka diormosa Gopea,
KaTo OTroBap: 3a HABPEMCHHOTO M3NPAlaHe Ha OTYETHTE.

JlnpekTop 3a BPB3KH ¢ uHBecTHTOpHTE ¢ JesH .HKJ68HOB Hpanos. Aapec za ]{OpECHOH}IeHL[HSI rp.
Bapua, yx. ,.ITap Acen™ Ne 5, e-mail: office{@4pr.eu

PaskpuBame Ha peryimpana HEGopMansn :

1Ipes 2025 r. JlpyxecTBoTO pazKpyBa peryaupana MHGOPMAIHS pex Investor, X3 u EHC.

Hpemuep @onn AIICHLL myGinukyea peTpemna HHQopMauus no 4.7 ot Pernavent (EC) 596/2014
OTHOCHO OBCTOSTE/ICTBATA HACTBIMIH Tpe3 CHLOTBETHOTO TpuMeceure, Taszn mHGoOpMALHg Moxe 1a
Obae HaMepeHa Ha MHTepHET-CTpaHWLaTa Ha JpykectBoTo: htp:/dpr.eu/be/Tpage id=89

HH(I)OPM&]IH_H 3a CRIIIOYCHATE CBIMECTREHH CNCJKH H TAKHEA MexIy CELP3aHH JJHOA

[Mo-3raunMuTe CLGHT]/[)I CICACTBHG OT OTHOILEHHI C KOHTpa]"CHTPI apes3 nepnozla ca OIIMCany B
PaMKHTE Ha BOKHH cuBHTHS IpeacTaBeHu Mmo- rope.
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Apyru

Kom 31 gexemepu 2025 r. JIpyskecTBOTO He € 3aBeXJallo, HE € CTPaHd, NPHUBICYEHO WIH
3aHHTEPECOBAHO JHLE, TPAKAAHCKH HINEL WIM OTBETHHK, HACTeH OOBHHHTE HAH THIKUTEN H CpeIy
HEro HAMA 3aBEICHH W/WIH BHCAIUM CBASOHH, aMWHHCTPaTWBHY MM apOWMTPaKHH NPOM3BOJCTEA,
Kacaelld 3a3b/UKSHIA WK B3eMaHu: B pasmep nai-manko 10 Ha ¢ro oT coGCTBEHHSA MY KaIIHTaL.

HanenuuTenen aupekTop:




