»235 Xoaaunrc” Al

NNYBJINYHO YBEJOMJIEHHUE 3A ®UHAHCOBO CbCTOAHUE
INOACHUTEJ/IHHU BEJIEXKKH

3a YeTBBPTO TpUMeceyue Ha 2024 r.

0O6ma nndopmanus 3a,235 Xoagunrc” A/l

Perucrtpauusa u npegmeT Ha AelHoCT - ,235 XoaguHrc” A/l e ThproBCKO NpeANpUsITHE,
peructpupaso B bbirapus no T3, cbc cefanuiie u aZjpec Ha ynpassenue rp. Codus c
npeMeT Ha AeUHOCT - UHBeCTULUH B HeJBU>KMUMU UMOTH, C LieJ1 OTJaBaHe M0/, HaeM,
JIM3UHT, yIIpaBJieHUe, IPEeyCTPOMUCTBO U/MJM Noc/aeABalla NpenpoAaxxoa; MoKynka Ha
TEepEHU B Y U3BbH peryJalus C 1eJ CTPOUTEJICTBO U Mpenpojax6a; npuaob6uBaHe Ha
y4acTUsi B KOMIIAHHMM, KOUTO WHBECTUPAT B HEJABWXUMHU HMOTH; NPUJ0OMBAHE Ha
y4acTHsI B KOMIIAHWH, KOUTO Pa3BUBAT JIEMHOCT B IIpeJ0CTaBsIHE HA YCJYTH, CBbP3aHHU C
HeJIBU>KHUMUTE UMOTH - apXUTEKTYPHHU, UHXXEHEPHU U HAZI30PHU JIEUHOCTH, CTPOUTEJHO
MOHTa>XHU PabOTH, areHTCKU U OPOKEPCKH yCayru v Ap. [[puaob6rBaHe HA IIeHHU KHUXKa
B KOMIIAaHUU OT APYTH CEKTOPH U AP.

KbM 31.12.2024 r. cieIHUTE aKIIMOHEPHU NIPUTEXKaBaT Ha/l 5 HAa CTO OT aKIUHUTE C IPaBO
Ha ruiac B ,,235 Xoaaunrc” A/l:

e 235 Holdings Limited - 18.01 %;

e STAKFX- 25.95 %

e [laBes KosiecHUKOB- 5.47%.

,235 Xonpguurc” A/l uMa ejHOCTelneHHa cUCTeMa Ha ynpaBieHUe cbC CbBeT Ha
JVPEKTOPUTE CbCTaBeH OT TpuMa 4ieHoBe. KbMm 31.12.2024 r. cbcTaBbT Ha CbBeTa Ha
JupekTopute Ha ,235 XoaguHrc“ AJl, e KakTo cjejBa:

e bopucnas Haues

e Tpaitye 31paBKOBCKH

o HuusH ApabaKUiicKu

APY)KECTBOTO Cce npeacTaBJ/idBa W yIIpaBJisdBa OT TpHMaTa YJIEHOBE Ha CbBeTa Ha
AUPEKTOpUuTe, MNOOTAEJ/IHO. MaHﬂaT’bT Ha CbBeTa Ha AUPEKTOpHUTE HN3TH4Ya HaA
18.07.2027 r.

I. UHpopManusa 3a Ba2KHU CbOUTHSA, HACTBIINUJIH NIpe3 Y4eTBbPTOTO TPUMeEcCeYHe Ha
2024 r. v 3a TAXHOTO BJIUSIHUE BbPXY pe3yJTaTUTe BbB PUHAHCOBHS OTYET

KbM 31.12.2024 r. pe3yaTaThT OT JelHOCTTA Ha /lpyecTBOTO e 3aryba B pasmep Ha 67
XWJI. JIB., JbJDKallld Ce Ha pasxo[yd 3a BBHUIIHU YCAyrd 29 xuJj. JiB, pa3xoju 3a
aMopTHu3alusa 3 XWJ. JIB., pa3xoAu 3a nepcoHasa 24 XuJ. JiB. U UHAHCOBH Pa3Xo/JU B
pasmep Ha 11 xu. sB. [Ipe3 oT4eTHOTO TpuMeceure /|pyKeCTBOTO He e TeHepUpaso
NPUXOJH.

Hpe3 OTYETHOTO TpHUMecCe4Yre Ha HEe Ca HACTbIIBaJIM BaXXHH C'b6I/ITI/IH, KOHTO Ja BJIHUAAT
BBbPXY pe3yJITaTUTE BbB (1)I/IHaHCOBI/IH OTYeT.



Il. UHpopmManuss 3a HOBOBB3HHMKHA/IM CBHIIECTBEHH B3eMaHUA HW/WIH
3a’b/KEHHS 32 OTYETHUSA MEPUO],

[Ipe3 oT4yeTHUS NepuOo/] HIMa HOBOBBb3HUKHAJ/H ChIlECTBEHU B3eMaHUS U 3abJIXKEHHUS
3a ,235 Xoaguurc” A/l

I1l. Uadopmanus 3a CKJIIOYEHUTE CAENKHN CbC CBbP3aHM M/WIH 3aUHTEPECOBAHU
JIMILIA Ipe3 OTYEeTHUA IIepHoj,

Ha 15.10.2024 r. EMUTEHTBT e N0oJy4uJI CpefCTBA ChIJIACHO MOAIKCAH JOT0BOP 3a 3aeM
npyxectBo ,EY Apxutektypa” EOO/l. 3aeMbT e B pa3Mep Ha 6,8 XUJ1. JIB. CbC CPOK 10
15.10.2025 r. u rogumiHa snxsa 2%.

Ha 27.12.2024 r. EMUTEHTBT e N0JIy4UJI CpeiCTBA ChIJIACHO MOAIKCAH AO0r0BOP 3a 3aeM
apyxectBo ,Ckyebp Kio6 Benubpc” EOO/l. 3aeMbT e B pa3mep Ha 500 JB. CbC CPOK 0
27.12.2025 r. u roguuiHa JuxBa 4%.

[Ipe3 yeTBBpTOTO TpUMeceure HA 2024 r. He ca CK/II0YBAHU APYTH CLleJIKU CbC CBbP3aHU
Y /WY 3aMHTEepeCcOBaHH JIUIA.

IV. OnmcaHue Ha OCHOBHHUTE PHUCKOBE€ U HECUTYPHOCTH, IIpeJ KOUTO € U3IIPpaBE€HO
APYKEeCTBOTO NIpe3 OCTaHa/JIaATa 4YacCT OT (l)I/IHaHCOBaTa roavuHa.

PuckoBeTe, CBbp3aHU C IEHHOCTTA U CTPYKTypaTa Ha EMuTeHTa ca:

CucreMaTU4YHH PHCKOBE

CrucTeMaTUYHNATE PUCKOBe eHMCTBAaT U3BbH €eMUTEHTA, HO OKa3BaT KJ/IOY0BO BJHSAHHE
BBbpXy JeMHOCTTa My. Te31 puCKOBe ca XapaKTepHHU 3a LieJ1id N1a3ap U He Morat Jja 6'b4atT
u36erHaTu upes JuBepcuPUKaLUsA Ha PUCKA U Ca CBbP3aHU C MAaKPOMKOHOMHUYECKaTa
06CTaHOBKA, NOJIMTHYECKATa CUTYallUsl, PETUOHAJIHOTO Pa3BUTHE U JP.

Hoaumuyecku puck

[lonuTHU4ecKUAT PHUCK OTpa3dBa BJUAHHWETO HA MMOJUTUYECKUTE IMMPOLEeCH B CTPpaHATA -
BOJieHaTa HKOHOMHYECKAaTa IMOJIMTHUKA oT MMpaBUTEJICTBOTO, INpOMEHHU B
3dKOHOAATEJICTBOTO, NPOMEHH B [JddaHb4YHATA CUCTEMA W PHCK OT IOJUTHYECKa
IL[eCTa6I/IJII/I3.':1LU/IF[. [lonuTUYeCKUAT PHUCK € B IIpAdKa 3aBUCHUMOCT OT BEPOATHOCTTA OT
IIPpOMEHHU B He6JIaFOHpI/IHTHa I[IOCOKa Ha BOJAE€HATA OT MNPABUTEJICTBOTO ABJTOCPOYHaA
IMMOJIMTHUKAQ, B pe€3yJITaT HAa KOATO MOK€ 1d Bb3HHUKHE OINACHOCT OT HETAaTUBHHU IIPOMEHHU
B OM3HeC KJMMaTa.

KpedumeH puck Ha depitcasama

KpenuTHUAT pUCK npejcTaB/isiBa BEPOATHOCTTA OT BJIOIIAaBaHe Ha MeXJAyHapOoJHUTe
KpeJUTHU PeUTHHIU. HUCKU KpeAUTHY PEUTUHT Y Ha JlaJleHa CTpaHa MorarT /ia JoBeiaT
/10 T1I0-BUCOKH JINXBEHU HUBA, 10-TEXKHU YCJI0BHA HA PUHAHCUPaHe Ha UKOHOMUYECKUTE
cy0eKTH, B TOBa 4MCJI0 U Ha EMuTenTa. Tl KaTo 6'bJIrapCKUAT Na3ap ce siBsBa IJIaBeH
3a Ipy»KeCTBOTO, HAl-ChIeCTBEHO BJIHSAHME BbpPXy HETOBUTe PUHAHCOBU Pe3yJITATH Liie
¥MMa KpeJJUTHUSA PeUTHHT Ha bbarapus. OnpesesssHeTO ¥ U3MEpPBAHETO HA TO3U PUCK Ce
OCBLIECTBSABA OT CHeLiMaJIM3UpPaHU MeX/JyHapoJHU KPeIUTHU areHI M.



IlazapeH puck

[la3apHUAT pUCK € BEPOATHOCTTA Jla 6'bJjaT peasiM3upaHu 3aryou npu ynpaBJieHUe Ha
$UHAHCOBY CpesCTBa M0/ Bb3/I€MCTBUETO HAa HEGIAarONPUSATHU U3MEHEHHS B IIeHUTE Ha
dUHAHCOBUTE WHCTPYMEHTH, NMa3apHUTE JIMXBEHHW MNPOLEHTH U NpeobsajiaBallUTe
BaJIyTHU KyPCOBE, KAKTO U Ha U3MEHEeHHs, Bb3HHUKBAIIlM B Ipe06J/iaiaBalidTe Na3apHU
[leHd Ha TbpryeMud (UHAHCOBHM HWHCTPYMEHTH - aKLMH, 60PCOBO THPryeMH CTOKH,
CTpaTeruyeckd CYpPOBUHH, eHeproHocuTesu U Ap. To3u pucK ce mnopaxjaa oOT
XapaKTEPUCTUKUTE Ha MaKpPOMKOHOMHYECKaTa Cpela WU OT CbCTOSSHUETO Ha
KalnuTaJOBUTeE Na3apy B CTpaHATa U Yy»KOWHA, ecTBa U3B'bH EMUTEHTa U 10 NPUHL U
He MOXe Ja O0bjae auBepcudunupadH. OCHOBHUTE METOJAM 3a OrpaHUYaBaHETO Ha
nasapaHusl PUCK U HEFOBUTE OT/EJHU KOMIIOHEHTH ca CbOMpPAHETO U 06pabOTBAHETO
Ha MHbOpMalMs 3a MaKPOMKOHOMHYECKaTa cpeJla U Ha Ta3u 6a3a NPOrHO3MpaHe U
cbobOpa3siBaHe Ha HHBECTUIIMOHHHATa MOJMTHKA HA JpPYyKEeCTBOTO C O4YaKBaHaTa
JIMUHaMMKa Ha Tasu cpeja.

BasymeHn puck

BanyTHUAT pUCK e CBbpP3aH C IPpOMsiHA Ha Kypca Ha JieBa KbM YK eCTpaHHUTe BaJlyTH
M BJHAHMETO Ha Tas3u IpoOMAHA 10 OTHOLIeHHMe Ha Bb3BpalllaeMOCTTa Ha
Yy>K/JleCTpaHHUTe UHBECTUTOPU B cTpaHara. [lo cusaTa Ha BbBeZieHUsl BajJyTeH O0pA,
O'bJIrapCKUAT JieB € PUKCUPAH KbM eBpOTO. [0 Ta3u npu4MHa 3a BJIOXKUTEJUTE B €BPO
BaJIyTHUAT PUCK e MUHHUMaJeH. CucTeMaTa Ha QUKCUpPaH KypC KbM €BpOTO MpeHacs
JIBIPKEHHETO Ha Kypca eBpo/I1LaTCKH JloJlap B JABMXKEHUE Ha Kypca JieB/IaTCKU JoJ1ap.
3a BJIOXKUTEJINTE B IIATCKU [0JIapU BaJyTHUAT PUCK € CBbP3aH C TOBAa U3MEHEeHHe Ha

Kypca.

]_uO Cé OTHacd A0 BaJIYyTHHUTE oOIllepaluh Ha APYyXKeCTBOTO, PBKOBOACTBOTO Ha
APY>eCTBOTO Bb3HaAMEpPABAT TO Jd HM3BBHPIIBA OllepallMd NpeJUMHO B JieBa, TAdKa 4e
I,ZLEI‘/JIHOCTT?:l MYy HAMa Aa 6'b,aaT H3JI0OKE€HA Ha BaJIYyTEH PHUCK.

JluxeeH puck

JIUXBEHUSAT PHUCK € CBbp3aH C HAPACTBAHETO HA JIMXBEHHUTE pPAaBHHIIQ, CbOTBETHO Ha
pa3xoanTe 3a JIMXBH, KOETO HENOCPEACTBEHO HAMHPpA OTpaAXEHHEe B peaJM3hpaHaATa
nedyasba Ha HUKOHOMHYECKHTE CY6eKTI/I. 3a HaMaJ/igBaHeTO Ha PHUCKa OT CTpaHa Ha
AbprKaBaTa Ce npearnpuemMaT pa3jindiHAu (l)I/IHaHCOBI/I METOJHU 3a YIIpaBJIEeHHWE Ha AbJIra.
Ma}cap JIMXBEHHUAT PUCK [a € 94aCT OT PUCKAQ, CB’bpP3aH C MaKpocpeaaTa, IPpU HAJIUIHUETO
Ha TroJidAMa BOJIATUJ/JIHOCT B JIMXBEHHUTE PaBHHIIA MOTaT A4 Ce NpeArnprueMaT MEpPKH 3a
Or'paHHUYaBaHE€ HA BJIMAHHUETO Ha OYAKBAHOTO IMOBHIIIE€HHWE C U3IIOJI3BAHETO HA METOAHU
3a XeI>KMpaHe Ha JIMXBEHHUA PUCK.

HugrayuoHeH puck

ToBa e pUCK'BT OT MOKauYBaHe Ha 0610TO HUBO Ha IleHUTe. bbirapckute npaBuTeJCTBa
npes MocJeJHUTE TOJUHU Ce TPUABPKAT K'bM CTpora prcKalHa MOJUTHKA B yCJIOBUSITA
Ha Banyten 6opj. TeHAeHIUATA € MOA0OHA MOJUTHUKA Jla Ce 3alas3u B Cje/[BAlUTeE
rOIMHHU, 0COOEHO C OrJie/ Ha MOCTUTaHe Ha L[eJIMTe 3a NpUChbeJUHsABaHeTO Ha bbarapus
kbM EBpo3oHaTa B MaKCHMa/JIHO KpaTKU cpokoBe. CucTeMaTa Ha BaJyTeH 060pJ
KOHTpOJIUpA MapUYHOTO MNpejJaraHe, HO BBHIIHU $aKTOpu (Hamp. MOBUIIABAHETO
[leHaTa Ha MeTpoJia) 0Ka3BaT HATHCK B IOCOKA HA YBeJIMUYEeHUE Ha LIeHOBUTE HUBA.



Puck om He6/1a20npusimHu NpoMeHU 8 daHsYHUMe U dpyau 3aKOHU

CucreMaTa Ha JJaH'bYHO o6J1araHe B bbyirapusi Bce ollje ce pa3BHBa, B pe3yJ/ITaT Ha KOETO
MO3Ke Jla Bb3HUKHE MPOTUBOPEUYUBA JJaH'bYHA NPAKTHKA KAaKTO Ha J'bP>KaBHO, TaKa U Ha
MeCTHO HUBO. BbIpeku ye no-roJisiMaTa 4acT OT 6'bJITAPCKOTO 3aKOHO/IaTE/ICTBO BeYe €
XapMOHHU3UPAHO CbC 3aKOHOAATEJCTBOTO Ha EC, mpuyaraHeTo Ha 3aKOHA € 0GEKT Ha
KPUTHKA OT eBpONeNCcKUTe NapTHbOPHU Ha bbarapus. CbaebHaTa U aAMUHUCTPATHUBHA
IpaKTUKA OCTaBaT MNpPOO6JEeMaTHYHU: OBJArapCKUTE CHAWJIMILA He ca B CbCTOSIHUE
edEeKTUBHO /la pelllaBaT CIOPOBe BbB Bp'b3Ka C NpaBa BbPXy COOCTBEHOCT, HAPYIIEHHUS
Ha 3aKOHOBM U JIOTOBOPHHU 33/’bJDKEHUS U APYTH, B pE3YJITAT HA KOETO CUCTEMAaTUUHUSAT
HOpPMAaTHUBEH PUCK € OTHOCUTETHO BUCOK. He3aBucuMoO oT npobsieMuTe B 6'bjarapckara
IpaBHA CUCTEMA, 6'bJIFAPCKOTO THPrOBCKO 3aKOHO/IATEJICTBO € YacT OT eBPOIENCKOTO U
KaTO TaKOBa € OTHOCUTEJNHO MOJlepHO. BbBexx/jaHe Ha HOBYU HOPMAaTHBHU aKTOBE B
06JIaCTH KaTO APYKECTBEHO MPaBO U LIEHHU KHMKA, KAKTO U XapMOHH3aLUATA CbC
3aKoHUTe U peryauunTe Ha EC ce oyakBa Jja loBe1aT B 6JIM3KO0 O'bJellle /10 HaMaJisiBaHe
HAa HOPMaTHUBHUS PHUCK.

Puck om ghopcmasicopHu o6cmosimesicmea

®opcMaKOpHU CbOUTHS KaTO NPUPOJHU 6eJCTBUS, CAab0OTaXKU, M30yxBaHe Ha BOMHU U
TEPOPUCTUYHU aKTOBE, KAKTO U JIpyTH, MOTAT Jja ;OBEJAT A0 HENPeABU/IMMa TPOMSIHA B
MHBECTUTOPCKOTO OTHOLIIEHHE U UHTEPEC BbB Bp'b3Ka C lIa3apa Ha BCIKAaKBU QUHAHCOBU
MHCTPYMEHTH, KAKTO Ha MPUTEXKaBaHUTe, Taka U Ha usgaaenure ot ,235 Xonauurc” A/Jl.
Hsakou popcMarkopHU CbOUTHUSA HE MTPEABUKIAAT Bb3MOXKHOCTTA 32 3aCTPAX0OBKa.

HecucreMaTuyHU PHCKOBE

ToBa ca puckoBeTe, cnequdUUHU 3a caMOTO [ pyKeCcTBO U OTPaChJia, B KOUTO pabOTH.

Bu3Hec puck

JleltHOCTTa Ha APYXKEeCTBOTO € CBbp3aHa C NpUJ0061BaHe Ha yyacTHe B MepPCrneKTUBHU
JIpy’KecTBa ce xapaKTepu3upa C HO-NPOAB/DKUTEIEH CPOK KaTo Ipe3 TOBAa BpeMe e
Bb3MOXKHO INPOMSIHA Ha HAKOM OT II'bpBOHAYaJHUTE IapaMeTpH, KaTO CpPOKOBE,
JIOI'bJIHUTEJTHU JEWHOCTH UJIM U3UCKBAHUSA K'bM THX.

Puck om noHuxcasaHemo Ha cmoliHocmma Ha akyuume Ha EMumenma

Jlpy’keCTBOTO Bb3HaMepsiBa Jia WHBECTHpPA B HEABMKMMH HMOTH M [sJIOBe Ha
KOMIIaHWH, OTlepUpaliy B chepaTa Ha HeIBDKUMUTE UMOTH U CTPOUTEJICTBOTO, KOETO
O03HayaBa, 4e MPHUXOJUTE U PEHTAOUJHOCTTAa Ha EMHUTeHTa lie 3aBUCAT /|0 ToJisMa
cTerneH OT (QUHAHCOBUTE pe3yJTaTH Ha [JIPY)KeCcTBaTa, B KOUTO Ce Haco4yBaT
WHBeCcTUIMUTEe. EBEHTya/lHO BJIOlIaBaHe Ha GUHAHCOBUTE Pe3yJTaTU Ha €JHO HWJIU
HSIKOJIKO JIPY’KeCTBa, B KOUTO Ca ChCpPeJOTOYEHH MHBECTHUIMM Ha EMUTeHTa, Ie ce
OTpasu U BBbPXy a3apHaTa IleHa Ha HEroBUTEe IIeHHW KHWXKA, CbOTBETHO U BBPXY
PEeHTAaGUIHOCTTA UM.

Basymen puck

BaslyTHUAIT PUCK € PUCK'BT, Bb3HUKBAIL, OT U3MEHEHHsl Ha Mpeo6/iailaBalliuTe Ma3apHU
paBHMIA Ha BaJyTHUTE KypcoOBe, KOWTO MOXe Ja Cce peaJusdpa upes
HaMaJieHHWe/yBeJIMYeHHe CTOMHOCTTA Ha aKTHBH/MACUBH, JEHOMHUHHUPAHU B 4YyXK/Ja



BaJlyTa H/WJM HaMaJieHWe/yBeJWYeHUWe Ha MNPUXOAUTEe/pa3xoUTe, CBbP3aHU C
GUHAHCOBU MHCTPYMEHTH WM TPAH3AKIWH, JEHOMUHHUPAHHU B 4yK/a BaIyTa.

[lo-rosisiMaTa 4yacT OT cZieJIKUTe Ha /Jlpy»KecTBOTO ce OChIIeCTBABAT B O'bJIFAPCKU JieBa.
KbM faTaTa Ha U3roTBSIHE Ha HACTOALMSA JOKYMeHT Bbjrapus npoJb/rkaBa Ja UMa
dUKCHpaH Kypc KbM €BPOTO, KOETO peAyLrpa B 3HAYUTEHA CTENEH BaJlyTHUS PHUCK.

JluxeeH puck

JINXBEHUSAT PUCK € PUCK'BT, Bb3HUKBAIL OT U3MEHEHHsI HA Mpe06J1a/[JaBalUTe Ma3apHU
pPaBHMUIIA HA JIMXBEHUTE MPOIEHTH, KOUTO MMa /iIBe OCHOBHU PAa3HOBUIHOCTHU:

Puck oT M3MeHeHMe Ha Mas3apHaTa lLieHa Ha JIMXBOHOCHUM GHUHAHCOBU UHCTPYMEHTH
(BKJIIOUUTEJIHO JlepUBATHMBH, 0a3WpaHU BBbPXy JHUXBEHU MpPOLEHTH) BBbB Bpb3Ka C
M3MeHeHUe Ha [Ta3apHUTe JIMXBEHU NPOLEHTH;

Puck ot HaMaJIeHI/Ie/YBe.HI/I‘{eHI/Ie Ha JIMXBEHHTE IlJlalllaHHUuA 10 JIMXBOHOCHH
aKTI/IBI/I/HaCI/IBI/I BBB BP'b3Kad C IPOMAHA HA NA3apHUTE JIMXBEHH ITPOLEHTH.

EMUTEHTBT M310J/13Ba 3a€MHU CPeJCTBa B JeHHOCTTA CH, IOPaJU KOETO NAacCMBUTE Ha
JIPY>KeCTBOTO Ca U3JI0’)KEHH Ha JINXBEH PUCK. [leiHOCTHTE 10 yIIpaBjeHHe HAa PUCKA UMAT
3a IeJ ONTUMHU3HWPAHETO HA Pa3X0JWTe 3a JIMXBU NpPH JaJIeHHW Na3apHU JIMXBEHU
paBHHILIA B CbOTBETCTBHUE C GM3HEC cTpaTerusaTa Ha /lpyxecTBoToO.

KpedumeH puck

KpeauTHUAT pUCK e BepOATHOCTTA Jia 6'bJjaT peaJu3upaHy 3aryou nopajy HaMaJisiBaHe
CTOMHOCTTA Ha JajieH (QUHAHCOB HHCTPYMEHT INpPU HEeOJAarONpUSATHU CHOUTHUA C
KpeJUTeH XxapakTep (BKJ. CeTbMEHT PHUCK INpPU HeU3'bJIHEHHe OT CTpaHa Ha
KOHTpareHTa), CBbp3aHu C eMHUTEHTa Ha GUHAHCOBUS WHCTPYMEHT WJIM HacpeljHaTa
CTpaHa I10 C/ieJIKaTa, KaKTOo U 'bp>KaBUTe UK OPUCAUKLIUNTE, KbJeTO ca 6a3upaHU WU
OCBbILeCTBABAT CBOSITA JIeHHOCT.

»235 Xonauurc“A/l paboTu caMo C aBTOPUTETHU U KPeAUTOCIHOCOOHHM KOHTpPAreHTH.
KpeauTHUAT pUCK OTHOCHO Mapu M NapU4YHU €eKBUBAJIEHTHU Ce CYUTA 32 HEChIECTBEH,
TbH KaTO KOHTpAareHTUTe ca 6aHKU C 406pa penyTalys ¥ BUCOKA BbHIIHA OLlEHKA Ha
KpeJUTEeH PeUTHHT.

JlukeudeH puck

JIMKBUHUSIT PUCK Ce CB'bP3Ba C BeposATHOCTTA [ pyKeCTBOTO Jla M3MaJiHe B CUTyal[ys Ha
HEB'B3MOXKHOCT J]a 06C/yKBa 3a’b/X)KeHUsATA CU. Tol MMa iBe OCHOBHU PAa3HOBUHOCTH:
Puck Ha duHaAHCHpPaAHETO, KOUTO Bb3HUKBA BBB BP'b3Ka C OCUTYPsIBaHETO HA GUHAHCOBU
CpeACcTBa 3a mnocpelaHe HAa GUHAHCOBU 33Ib/KEHHs], KOraTO Te CTAHAT M3UCKyeMH;
PUCKBT OT GUHAHCUPAHETO UMa /iBe u3MepeHus: [py»KeCTBOTO /ia He 6'b/le B ChbCTOSIHUE
Jla ToCpelllHe 3aJb/DKEHUSITA KbM aKI[MOHEPUTE M PHUCK OT HEBB3MOXKHOCT
Jpy»KeCcTBOTO Jia mocpelliHe 33 ’b/DKEHMs], CBbP3aHU ChC COOCTBEHUTE My IEMHOCTH;

Puck, cBbp3aH ¢ masapHaTa JIMKBUAHOCT Ha (UHAHCOBHUTE HUHCTPYMEHTH, KOUTO
Bb3HUKBA, KOraTo JaJieHa TpaH3aKLud He MoXe Ja ObJe ocbhbliecCTBeHa IMpHU
npeo6JiailaBaliuTe Na3apHU LleHU Ha GUHAHCOBUS MHCTPYMEHT, UM U3BbPLIBAHETO U



€ Bb3MOXHO CaMO NpPH He6JIaronpusiTHU GUHAHCOBU YCJAOBUS, NOPAU 3HAUYUTETHUSA
pa3Mep Ha MO3UIUATA B CpaBHEHHUeE C 0O0WYalHATA ThPrOBUS.

OnepayuoHeH puck

OnepaTHBHHTE PUCKOBE Ca CBbP3aHU C ylipaBJeHHueTo Ha EMHUTeHTa, a MMeHHO:

>  HEeBb3MOXXHOCT Ja Ce OpraHu3vpa [JOCTaTbyHO O6BpP30 U ePeKTUBHO
VHBECTHUPAHETO HAa HAOpaHUTE CPeJICTBa;

»  JIMIICA Ha MCTOPHS B peaIM3MPaHETO HAa UHBECTUIMOHHHU NIPOEKTH;

»  B3eMaHe Ha IpellHH WHBECTUIIMOHHHU pellleHUsl OT MeHUKbpUTe Ha EMuTeHTa
WIM HEeBb3MOXHOCTTA Ha MEHMPKMBHTA Jla CTapTHpa peaju3anusTa Ha
NJIAHUPAHU MTPOEKTH;

» JIMnca Ha NOAXOJSINO PBHKOBOACTBO 3a KOHKPETHUTE IPOEKTH H/WIU 3a
NpUJ0OUTH KOMIIAHUHW WUJIM HallyCKaHe Ha KJIIOYOBH CJIYKUTENH U HEBB3MOXKHOCT
Jla ce HA3HA4Y U NePCOHAJ C ThPCEHUTE KAaueCTBa;

»  BJIOIlIaBaHe Ha GMHAHCOBOTO ChCTOSIHUE, B C/IE/ICTBHE HA JIUTICAaTa HA MPUXOIU IPU
He OChIIeCTBSIBaHE Ha peasiHa CTOMAHCKA JeMHOCT;

» PpHUCK OT TpeKOMEpPHO HapacTBaHe Ha pa3xoAuTe 3a yIpaBJeHUE U
aJIMUHHUCTpAIUs, BOJell] /10 HaMaJIsiBaHe Ha 061aTa peHTa0U/JIHOCT Ha EMUTEHTa;

>  PpHUCKOBe, OTHAcALA Ce [0 MPUBJUYAHETO W 3aJbpPKAaHETO Ha ONUTHU H
kBasubuuUpaHu Kajapu. [Ipeasu/ cnenudpukuTe Ha 06pa3oBaTe/HATA CUCTEMA U
JneMorpadckust cpuB B Peny6uivika bbjrapus, MHOTO CEKTOPHM Ha HallMOHaJ/IHATA
MKOHOMMKA 3aII0YBAT /JIa U3NMUTBAT HEJOCTUT HAa KBIMQUIIUPAH nepcoHasl. Makap
Y Henpsiko, QUHAHCOBUTE pe3yaTaTH Ha ,235 Xoaguurc“ A/l 1ie ce onpeaensT 10
M3BeCTHa CTelleH OT CII0COOHOCTTa Ha EMuUTeHTa J1la HAabUpa, 3abpa U MOTUBUPA
KayeCTBEHU KaJIpH.

Puck om cde/IKU cC C8P3aHU IUYA NPU YCA08US PA31UMABAWU Ce 0M nazapHume

To3u puck e MUHUMHU3UPaH BbB Bb3MOXKHO Hali-BHCOKA CTENEeH, Thi KaTO YJeHOBETE Ha
yIOpaBUTEJNHHUS opraH Ha EMuTeHTa ce choOpassiBaT C BCUUKM U3WCKBAHUA 3a J106pO
KOPIOPATUBHO yIpaBJieHHe, B T.4. U NOJIaraHeTO Ha rpuKaTa Ha J06pHUs ThpProsel] B
CJly4auTe, PU KOUTO HAaCpel[Ha CTpaHa o C/leJIKUTe ca cBbp3aHu ¢ ,,235 XoaauHrc” A/l
auna. OTesHO OT TOBa, EMUTEHTHT H3BBPIIBA JAEWHOCTTAa CH B ChOTBETCTBUE C
HOpPMaTUBHHUTE OorpaHuyeHusd Ha 4i. 114 v cia. ot 3K, n3rckBauu oBiacTUuTeeH
peXUM OT CTpaHa Ha 06IL[0TO ChOpaHUe Ha akiuoHepuTe Ha ,235 Xoaguurc” A/l u
OCBIIECTBSBAHETO HA CAEJNKUTE C yYaCcTHe HAa 3aUHTEPECOBAHU JIMILA eJUHCTBEHO IO
nasapHa lieHa.

rp. Codus HnusH ApabaKUcKy
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NHPOPMAILIMA CBIJIACHO IIPUJIOZKEHHUE Ne 4
KbM wi. 12, an.1, 1.1, wi1.14 n w1 21, 1.3, 6yKkBa ,a“ u T.4, 6ykBa ,a“ or Hapea6a Ne 2

OTHOCHO OBCTOATEJICTBA, HACT'BITUJIN IIPE3
YETBBPTOTO TPUMECEYHE HA 2024 r.

3a,235 Xoaaunrc“ A/l
Ha MHAMBU/ya/THA OCHOBA

1. MpomsaHa Ha auyama, ynpaxcHaeawju KOHMpoJ1 8spxy ApyHcecmaomo.

KbM 31.12.2024 1. cieqHUTe aKIMOHEPH NIPUTEXKaABAT HAaJl 5 HA CTO OT aKI[UUTeE C IPaBo
Ha riac B ,,235 Xonguurc” A/l
e 235 Holdings Lilited - 18.01 %;

e STAKFX- 2595 %
e [laBes KosiecHUKOB- 5.47%.

KbMm 31.12.2024 r. cbeTaBbT Ha CbBeTa Ha AupekTopuTe Ha ,235 Xosaauurc” A/, e
KaKTo cJje/Ba:

e 0susiH Apaba/pKUicKu

e Tpakiue 31paBKOBCKHU

e bopucsas Yaues

JpyecTBOTO ce mNpeACTaB/sfABa WU yIpaB/sBa OT TpuMaTa 4jeHoBe Ha CbBeTa Ha
JUpEeKTOpuTe, NooTAesHO. MaHaaTbT Ha CbBeTa Ha [AUPEKTOPUTE H3TH4YA Ha
18.07.2027 r.

2. OprueaHe Ha npouseoacmeo no Hececmosime/siHocm 3a dpyofcecmeomo uau
3 Hez2o080 azwepno apyofcecmeo U 6CU4Ku cesuwjecmeeHu emanu, cC86p3dHU C
npouseoacmeomo.

[Ipe3 oTYETHOTO TpUMeceyHe HIMa OTKPHUTO NMPOU3BOJCTBO MO HECHCTOSTEJIHOCT Ha
JIPY>KeCTBOTO WJIM 32 HETOBO J'bIIEPHO JIPYXKECTBO .

3. Ck/roueaHe uiu u3ns/IHeHUe Ha CoWeCMeeHU COeNKU.
[Ipe3 0TYETHOTO TpUMeceure HIMa CKJIKYBAaHU UJIM U3ITbJHEHHU ChIIECTBEHU CAEKH.

4. PewieHue 3a cK/l0¥8aHe, npeKpamseaHe U paseassiHe HA 002080p 3a
Ccs8MeCcmHO npednpusimue.
Jpy>KeCTBOTO HsIMa CKJIIOYEHH JOTOBOPU 3a CbBMECTHO HpPEJNpPUATHE C APYrd
bU3MYeCcKU U/UIU IOPUJAYECKU JIULA.

5. lpomsina Ha odumopume Ha dpyiHcecmaeomo u npu4uHuU 3a npomMssHama
[Ipe3 0TYETHOTO TPpUMeceure HsiMa NPOMsIHA Ha OZJMTOPUTE Ha APYKECTBOTO.

6. O6pasyeaHe u/iu npeKpamsieaHe HA Co0€6HO UAU aApGUMPANCHO 0eo,

omHacsawo ce do dpyrcecmeomo uau He2080 dsUWepHO OpyHCecmao, ¢ YeHd HA UCKd
Haii-mako 10 Ha cmo om co6cmeeHuUs1 kKanumad Ha /I[pysxcecmeomo.

Hsama pena, 3aBefieHU OT M/UJIH Cpelly JPY>KECTBOTO UJIK HEFOBO J'bILIEPHO APY>KECTBO.



7. llokynka, npodasxc6a uiu yupedeH 3a/102 HA 05/108U y4acmusi 8 Msp208CcKU
dpys#cecmea om eMumeHma uau He2080 dsUepHO OpyHCecmao.

Hp63 OTYETHHUA Iepruoa He € M3BbpIIBaHa IIOKYIIKA HWJIH npo,qa>K6a U He e ydpeadBaH
3aJIoT" Ha AAJIOBHU Yy4aCTHUA B TbPIroBCKHU APY»KeCTBA OT EMUTEHTA WJIM HETOBO A'BbLIEPHO

ZIPYKECTBO.

8. /lpy2u o6cmosimesacmea, Koumo dpyixcecmeomo cyuma, 4e 6uxa mMoz2au da
6sdam om 3Ha4eHue 3ad UHeecmMumopume 3ad 83emMaHemo Ha peuleHue da
npudoé6usim, da npodadam u.au da npodeaxcam da npumedcasam nyoAUYHO
npeodsia2aHu YyeHHU KHUJca.

[Ipe3 oTyeTHUS EepUO/ HSIMA 0OCTOSITEICTBA, KOUTO APYKECTBOTO CYUTA, Ye 6UXa MOIJIU
Jla 6'bJlaT OT 3HAaYEeHHE 3a MHBECTUTOPUTE 32 B3EMAHETO HA pellleHHe Jla NPUA00HUT, Aa
npojaJiaT UM Aa NPOoAbJ/KAT Jla IpUTeXKaBaT MyoJMYHO NpeJjlaraHy LIEHHU KHUXKa.

29.01.2025 . HOnusiH ApabaKUncKu
W3mbHUTEIEH JUPEKTOP



JEKJTAPAILINA
ITo 41.10001, an.4, 1.3 ot 31K

JonynoanucaHure:

1. KOnusan Apab6amxuiicku - IlpeacraBasBam ,235 Xoaaunrc” A/l, EUK
204744984, cbc cepanuile U ajgpec Ha ynpajeHue rp. Coousa 1000, p-H
Cpegeun, 6y.1. ,Bacua JleBcku" Ne 6, eT.3, am. 7.

2. EBrenu Jlo6peB, npexacrtaBsaaBauy Ha KopmnopbsT ApBainsbpc 00/, EUK

131150764, cbcTaBuTeN Ha GUHAHCOBUTE OTYEeTH Ha ,,235 XosnauHrc” A/,

C HACTOAIATA A€KJ/IdApalud yA0CTOBEpABaAME, Y€ JOKOJIKOTO HHA € U3BECTHO:

a) KomnjiekTbT ¢QUHAHCOBH OTYETH, CbCTAaBEHU CbHIVIACHO MPHUJIOKUMUTE
CYETOBOJIHM CTAaHAAPTH, OTPa3sBaT BAPHO U YeCTHO MHPOpPMAIMSATA 32 aKTUBUTE U
nacuBUTe, PUHAHCOBOTO CbCTOSIHME U PUHAHCOBUSAT pe3yaTtaT Ha ,235 XoaguHrc”

A/l 3a 4eTBBPTOTO TpUMeceyue Ha 2024 r.;

6) Ily6sMyHOTO yBemomJieHHMe 3a (UHAHCOBOTO ChCTOSIHUE M TOSICHUTEJHATa
MHbopMalMs KbM MEXJIUHHUS OTYET ChAbpPXKAT [JOCTOBEpPEH IperJes Ha
nHboOpMaIMsaTa 32 BaXKHU CbOUTHSA, HACT'bIIUJIU IIPE3 YEeTBbPTOTO TPUMECEUYHE U 3a
TSAXHOTO BJIMSIHWE BbPXY pe3yJTaTUTe BbB GUHAHCOBUS OTYET, KAKTO U ONMUCAHUE
HAa OCHOBHHUTE PUCKOBE U HECUTYPHOCTH, IIpeJi KOUTO € U3NPABEH eMUTEHTHT Npe3
OCTaHa/JlaTa 4yacT oT GUHAHCOBATA I'OJIMHA, KAKTO U MHPOPMAIUs 33 CKJIKYEHUTE

rojieMu CAeJIKU MeXAay CBbp3aHHU JIMIA.

HOnusiH ApabamKuicKu:

EBrenu /lo6pes:
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