MNYBJINYHO YBEAOMJIEHHUE 3A ®PUHAHCOBOTO CbCTOAHHUE
B CbOTBeTCTBHE C Wi1. 10001, an. 1 ot 3IIIIK

Ha , 235 XoaauHrc” A/l

IMNOACHUTEJ/IHU BEJIEXKKH

3a MbPBOTO TpUMeceyre Ha 2025 r. Ha KOHCO/TUAUPAHA OCHOBA

O6ma napopmanms 3a MKOHOMUYecCKaTa rpyna ,, 235 Xoagusarc” A/l

,235 Xonguurc” A/l e 6'bJArapcKo aKLIMOHEPHO JAPYXKECTBO ChC CeJasIMile U aZjpec Ha
ynpaBJieHue rp. Coous 1000, p-u Cpegen, 6y.1. ,Bacua JleBcku" N2 6, eT.3, am. 7.

EneKTpoHHUAT aZipec Ha JlpykecTBoTO e:info@235.world.

OdunyanHo perucTpupaHaTa UHTEpHeT cTpaHuna e https://www.235.world/.

Jlpy>kecTBOTO-MalKa € my6JMYHO MO CMHChJAA Ha Wi.110 oT 3akoHa 3a MyGJUYHOTO
npejyiarasde Ha ueHHU kHWKa (3IIITLK) u e BnrucaHo B peructbpa, BojeH oT KoMucusita
3a ¢puHaHcoB Haj30p (KOH).

[IpegMeTbT Ha JeHHOCT Ha /JIpy»KeCTBOTO €: UHBECTULIMH B HEABUXKMMHU MMOTH, C LieJl
OTJaBaHe TI0J, HaeM, JIU3UHI, yIpaBJieHHWe, NPeyCTPOWCTBO H/WJAM TNOCaeABalia
npenpojaxba; MOKyNKa Ha TepeHW B U U3B'BbH peryjanus C Lej CTPOUTENCTBO U
npenpojaxba; npuaoOMBaHe HA y4yaCTUs B KOMIAHWM, KOUTO WHBECTUPAT B
HeJJBXKUMU UMOTH; IPUA00MBaHe Ha y4acTUsA B KOMIIAHUH, KOUTO Pa3BUBAT JIeMHOCT B
npefoCTaBsAHe Ha YCIyTd, CBbP3aHU C HEeABWXKMMHUTE HMOTH - APXUTEKTYpHH,
WHXXEHEPHW U HAJI30pHU JEeWHOCTH, CTPOMTEJHO MOHTAXHU pPabOTH, areHTCKU U
6pokepcku ycayru u ap. [Ipuo6vBaHe Ha LieHHU KHUXKA B KOMIIAHUH OT JiPYyTU CEKTOPU

U JIp.

,235 Xonpguurc” A/l uMa ejHOCTelneHHa cUCTeMa Ha ynpaBieHUe cbC CbBeT Ha
JIUPEKTOPUTE CbCTaBeH OT TpyuMa 4ieHoBe. KbM 31.03.2025 r. cbcTaBbT Ha CbBeTa Ha
JupektopuTe Ha 235 Xoaauurc“ AJl, e kKakTo cie/iBa:

e bopucnas Haues

e Tpaitye 31paBKOBCKH

e l0nusaH ApabaPKUNCKU

JpyX,ecTBOTO ce INpeJCTaBJdABA U ylpaB/sgBa OT TpUMaTa 4jeHoBe Ha CbBeTa Ha
JAUpEKTOpUTe, mnooTAesHo. MangatbT Ha C(CbBeTa Ha [JUPEKTOPUTE H3TH4Ya Ha
18.07.2027 r.

KbM 31.03.2025 r. ciejHUTE aKI[MOHEPH pUTEXaBaT HAJl 5 HA CTO OT aKLUUTE C IPaBo
Ha ruiac B ,,235 Xoagunarc” A/l

e 235 Holdings Lilited - 18.01 %;

e STAKFX- 25.95 %

e [TaBes KosecHukoB- 5.47%.

AKIMMTE Ha ApPYKeCTBOTO-MalKa ca JIONyCHATH [0 ThProBHs HA peryjupaH mnasap -
Lbbarapcka ponmona 6opca“ A/l c 6opcos koj 235H.

ﬂpymeCTBOTO-MaﬁKa He IpHUTeXaBa co6GCTBEHU dKIIKH.


mailto:info@235.world
https://www.235.world/

CTpyKTypa Ha MKOHOMHYecCKaTa rpyna
ApyxKecTBO-MaiiKa

ToBa e gpy>kecTBOTO, KOETO KOHTPOJIMPA €/JHO WUJIA II0BeYe JPyTy APYKeCTBa, B KOUTO €
MHBecTUpaJo. [IpuTexxaBaHeTO Ha KOHTPOJI 03HA4YaBa, Ye MHBECTUTOPBT € U3JI0XKEH Ha,
WJIM MMa IpaBa BbpPXy NPOMEHJMBATa Bb3BPBILAEMOCT OT HETOBOTO y4yacTHe B
JIpYy’KeCTBOTO, B KOETO € WHBeCTHPAHO, KaKTO M HMa Bb3MOXKHOCT Ja OKaxe
Bb3/lelICTBUE BbPXy pasMepa Ha Tas3u Bb3BPbLAEMOCT NOCPELCTBOM CBOUTE
IpPaBOMOIUS BbPXY NPeANPUATHETO, B KOETO € MIHBECTUPAHO.

JpyxectBoTO-MaiKa , 235 Xoaauurc” A/l e 6'bJIrapcKo py>KeCTBO.
AbLIepHO APYyKECTBO

JI’bILlepHO APYKECTBO € TAKOBA JIPYKECTBO, UM Apyra popMa Ha MpeANPUSTHE, KOETO
ce KOHTPOJIMPA AUPEKTHO UM UHAUPEKTHO OT APYKECTBOTO — MalKa.

JIblllepHUTE ApYKeCTBa ce KOHCOJNUAUPAT OT JaTaTa, Ha KOATO ePeKTUBHUAT KOHTPOJI
e npuAo6uUT oT ['pynara, ¥ cnupar Jja ce KOHCOJIMAUPAT OT JJaTaTa, Ha KOSITO Ce PUeMa,
4ye KOHTPOJI'bT € IPeKpaTeH U e IpexBbpJieH U3BbH ['pynarta. 3a TAXHAaTa KOHCOJIUAaLus
Ce MpuJiara MeTOA'bT HA I'bJIHATA KOHCOJIHUAALHS.

Kbm 31.03.2025 r. /Ipy>kecTBOTO-MallKa yIpa)kHsBa KOHTPOJI MO JIMHUS HA MNPSKO
yuactue (Hag 50%) B kanuTasia Ha C/IeAHUTE AbLIEPHU APYXKECTBA:

IIpsak 11
poyenm Ha
AewepHo dpyrxcecmeao npumesxcamedn npumexjcaHue
,235 luBenbnmbHTC” EOO/] »,235 Xongunarc” A/l 100.00%
»Exckny3uB @acunutuc MenumxmbpaT” EOO/] 235 Xonaunrce” A/l 100.00%

»235 JAuBenrbnmbHTC” EOOJl e O6barapcko Apy:xectBo, yupeneHo mnpe3 2018 r.,
peructpupaHo B TbproBckuss peructbp ¢ EMK 205092613. /lpykecTBOTO € CBbC
ceflanuile U aZipec Ha ynpasJieHue B rp. Coous 1000, p-u Cpegen, 6ya. ,,Bacua JleBcku"
Ne 6, er.3, an. 7. [IpeAMeTbT Ha AEWHOCT e: NPUJ0O0MBaHe, yIIpaBJeHUEe U MOKYIKO-
npoJa)k6a Ha y4acTHs B O'bJIrapCKU U UyKAeCTPaHHU PUINYECKH JINLA; TPUJ00MBaHe
M UHBECTULMMU B LIEHHU KHMKA U Jpyrd GUHAHCOBUM UHCTPYMEHTH; UHBECTULUH B
O'bJITAPCKU U YYXK/1eCTPAaHHU KOJIEKTUBHU UHBECTHULIMOHHU CX€MHU, JOTOBOPHU POH/I0BE
U APYTM UHBECTULUOHHU (OHJ0BE; CTpATErduiecKo M YNpPaBJIEHCKO KOHCYJITUPaHe,
yIpaBJieHWe Ha NMPOEKTH; MpeAOoCTaBsHE HAa KOHCYJTAaHTCKU U BCAKAKbB Jpyr BUJ,
YCJYTH, CBbpP3aHU C yIpaBJeHUETO Ha HeJABWXXHMa COOGCTBEHOCT U CTPOUTEJICTBOTO;
CTPOUTEJICTBO HA HEJBWXXUMU HMMOTH; NpoJaxkba M TBProBUS CbC CTPOUTESHHU
MaTepUai, apXUTEKTYPHU YCAYTH, UHTEPUOPEH AU3alH U KOHCY/ITallM1; KOMUCUOHHHU
CeJIKY; BBTPELIHO U BBHUIHOTbPTrOBCKA JIeMHOCT, T'bPTOBCKO NPEJCTAaBUTEJCTBO U
OCpPeHUYECTBO, KAKTO U BCSKa Jjpyra CTONAaHCKa JIeMHOCT, He3abpaHeHa OT 3aKOHa.

OcHOBHaTa 3a/aya Ha ABLIEPHOTO JPYKeCTBO B PaMKHTe Ha rpynara € CTPOUTEJHO
npejnpreMadyecTBO - 3aKylyBaHe Ha TepeHU, NpoeKTHupaHe, (UHAHCUpPaHE Ha
CTPOMTEJICTBOTO Ha XUJMLIA, 0QUCH, ThProBCKU 00EKTH, OT/JAAaBaHETO UM IO/, HaeM
U /W1y npojaxkb6aTa uM.



JpyKeCcTBOTO € C peruCTpYpaH U BHeceH KanuTas B pa3Mmep Ha 4 800 002 sB.
Jpy»KecTBOTO ce ynpaBJisiBa ¥ peAcTaBJsiBa oT H0sMsaH ApabaiKuncKu.

Jpy>kecTBOTO UMa perucTpupaH kKJjoH B Peny6suka ['bpuus. KiioHBT € oTBOpeH npes
2019 r. BbB Bp'b3Ka C HAaMepeHUsITA Ha PbKOBOACTBOTO 3a paslIMpsiBaHe Ha O6M3Heca
u3BbH bbarapus. KnonbT e peructpupad B 061Ul ThProBCKH PETUCTBP MOJ, HOMEDP
151689601001 cbc ceganuie B rp. ATUHA.

,EKCK/1y3uB ®acuautuc MeHuJokMbHT' EOO/| e ObArapcko ApPYKECTBO y4pesieHo
npe3 2018 r., peructpupano B T'bprockus peructbp ¢ EMK 205092734. /lpy>kecTBOTO
e CbC ceasvile U ajpec Ha ynpajeHue B rp. Coousa 1000, p-u Cpegen, 6ya. ,Bacun
JleBcku" Ne 6, et.3, an. 7. [IpeAMeThT Ha [eHHOCT e: ynpaBJieHHe Ha ChbOpPBXKEHUS,
ynpaBJeHue Ha UMOTH, CbOUTHSA, QUPMEHU CYETOBOJAHHU YCJIYrd, KaKTO U BCSKaKBa
Jlpyra CTOnaHCKa JelHOCT, He3abpaHeHa OT 3aKOHa.

,PaCUIUTH MEeHUKMBHT" e OU3HeC HalpaBJieHHe, KOeTOo 06xBallla JeWHOCTUTE IO
eKCIJIoaTalMs U MOAAPBXKKA Ha CTPaJIu U ChOP'BKEHUS - IOYHMCTBaHe, NpopUIaKTHKA U
NOJJIpbXKKa HAa UHCTaJAlUUTe, CACTEMUTE 32 aBTOMATHU3aLMsl U KOHTPOJI, 6e30nacHaTa
Y 3/IpaBOCJOBHA paboTHA cpeAa U Ap.

MucusiTa Ha [JBIUEPHOTO JPYyKECTBO B paMKHTe Ha rpynata e JAa U3rpagu
[eHTpajJu3upaHo, NpodpecHUoHAJHO yNpaBJeHUEe Ha CTrpajiuTe U CbOPBXKEHUSATA,
NpUTEXKaBaHU OT APYXKeCTBATA B IPyIaTa, KaKTo U /ia pe/jiara KOMIJIEKCHU YCIYTH M0
yIpaBJieHHe U NOAAPBKKA HA UMOTH U3BbH Ipynara.

Jlpy»KeCcTBOTO € C peruCTpUpaH U BHeCeH KanuTaJ B pa3mep Ha 50 002 nB.

Jlpy>KeCcTBOTO ce ynpaBJisiBa U npeAcTaBJ/isiBa oT K0iussH ApabaKuicKH.

I. UHdpopmManua 3a BaKHU CbOUTHS, HACTBIWIU Npe3 MbPBOTO TPUMeceYyue Ha
2025 r. ¥ 3a TAXHOTO BJIMSIHUE BbPXY pe3yJITaTUTE BbB PMHAHCOBUA OTUYET

KbM 31.03.2025 r. pe3yaTaThT OT JeMHOCTTA Ha Jpy»KecTBaTa B rpymnara e 3aryba B
pa3Mep Ha 73 XWJL. JIB., ’'bJIKAllla Ce Ha pa3X0/J U 3a BbHIUHU ycayry 18 xuJ. ns.,
amopTU3anuu 1 xuJ. JiB.,, pa3xoJHy 3a nepcoHasia 13 xuJ. JB. ¥ Jpyry pa3xoiu 41 xu.
JB. [Ipe3 oTyeTHOTO TpUMeceyHe [Ipy>KeCTBOTO He e TeHepUupasio NPUXO .

Mpe3 Tekyw0TO TpuMeceyre Ha 2025 r. He ca HaCTbIBaJU BaXKHU CbOUTHSA, KOUTO A
BJIUSIAIT BbPXY pe3yJITaTUTE BbB QUHAHCOBUSA OTYET.

Il. UHdopmanyisi 3a HOBOBB3HUKHAJIM CbILeCTBEHU B3eMaHUsA HU/WIHU
3a’b/DKEHMSA 32 OTYETHUS IEPHOJ,

[Ipe3 oTueTHUS NEPUO/] HIMA HOBOBb3HUKHAJIH ChIleCTBEHN B3€MaHUS U 33/ bJKEHUS
3a Jipy»KecTBaTa B rpynara.

I1l. UHdopmanmsa 3a CKJIIOYEHUTE CAeJIKH CbC CBbP3aHU U/WU/IU 3aUHTEPECOBAHH
JIMLA Ipe3 OTYEeTHUA NepHuoj,

Ha 13.01.2025 r. 235 Xoaauurc” A/l e mosiydu/io cpe/icTBa CbrjacHO MO/ NUCAH
JIOTOBOD 32 AEMO3UT C AbIIEPHOTO APYkecTBO ,235 JuBeabnmbHTC” EOO/.
Jleno3uThT e B pa3Mep Ha 3,5 XUJI. JIB. CbC CPOK 10 13.01.2026 r. u roguiiHa siuxsa 4%.



Ha 13.01.2025 r. 235 JuBeabnmbHTC EOO/] e pejocTaBUIO CPpeACTBA ChIJIACHO
nojnucaH gorosop 3a 3aeM ¢ Ckyebp K6 [IponbpTuc A/l. 3aeMbT € B pa3mep Ha 3,5
XWJI. JIB. CbC CpoK A0 13.01.2026 r. v roguiHa uxBa 4%.

Ha 13.01.2025 r. 235 JuBenabnmbHTC EOO/] e npeocTaBuiio cCpeACcTBA ChIVIACHO
noJnvcaH gorosop 3a 3aeM c I'puiiH TayH [Ipomxektc AJl. 3aeMbT e B pa3mep Ha 3,5
XWJIL JIB. CbC CPOK 70 13.01.2026 r. v roguuiHa sinxBa 4%.

Ha 03.02.2025 r. 235 Xosnauurc” A/l e mosiyduJio cpe/icTBa CbrJIacHO MO/AMUCAH
JIOTOBOD 32 AENO3UT C AbILEPHOTO APYx)ecTBO ,235 JluBesbnmbHTC” EOO/.
Jeno3utsT e B pasaMmep Ha 10,3 xu. JiB. ¢bC cpok A0 03.02.2026 r. ¥ rogUIIHA JIMXBA
4%.

Ha 03.02.2025 1. ,235 luBerbnMbHTC EOO/l e npeaocTaBU/I0O CpeCcTBA ChIJIACHO
nojnucaH goroop 3a 3aeM ¢ Ckyebp Kio6 [IponbpTuc A/l. 3aeMbT € B pa3Mep Ha 8 XuJl.
JIB. CbC cpoK A0 03.02.2026 r. u roguiiHa sruxsa 4%.

Ha 03.02.2025 r. 235 JuBeasnMbHTC EOO/l e npefocTaBuio cpeAcTBa ChIacCHO
noJnvcaH gorosop 3a 3aeM c I'puitn TayH [Ipomxektc A/l. 3aeMbT e B pa3aMep Ha 8 Xu.J.
JIB. CbC cpoK A0 03.02.2026 r. u roguiiHa sruxsa 4%.

Ha 07.03.2025 r. ,235 XoaguHrc“ A/l e mosiy4usio cpe/icTBa ChIJIAaCHO MOANMUCAH
JIOTOBOP 32 AEMNO3UT C AbILIEPHOTO APYx)ecTBO ,235 JluBeabnmbHTC” EOO/.
Jeno3uTsbT e B pa3Mep Ha 1 XuJL. JB. CbC CpokK A0 07.03.2026 r. v roauiiHa Jiuxsa 4%.

Ha 07.03.2025 r. 235 JuBenbnmbHTC EOO/] e npejocTaBu/Io CpeACTBA ChIJIACHO
nojnucaH foroop 3a 3aeM c ['puitH TayH [Ipompkextc AJl. 3aeMbT e B pa3Mep Ha 7,5
XWJL. JIB. CbC CpoK 10 07.03.2026 r. v roguuiHa uxsa 4%.

Ha 07.03.2025 1. ,,235 JluBenbnmbHTC EOO/] € mpenocTaBU/io CpeACcTBa ChbIIaCHO
nojnucaH goroop 3a 3aeM ¢ Ckyebp K6 [IponbpTuc A/l. 3aeMbT € B pa3mep Ha 7,2
XHJIL JIB. CbC CpoK 710 07.03.2026 r. v roguiHa uxsa 4%.

Ha 11.03.2025 r. , Exckny3uB @acunutruc MenumxkmbHT EOO/] e mosiyyusio cpecTBa
CBIJIACHO MO/NMCaH A0T0BOP 3a 3aeM c ApyxecTBo ,235 JluBenrbnMmbHTC” EOO/.
Jleno3uTsT e B pasMep Ha 1,3 XUJ1. JB. CbC CpoK 0 11.03.2026 r. u roguiHa auxsa 4%.

Ha 24.03.2025 1. ,,235 JluBenbnmbHTCc EOO/] € mpenocTaBuU/io CpeAcTBa ChbIIaCHO
NOJIUCaH J0roBop 3a 3aeM ¢ ['puitH UuBecTMBHT [lpoxekT A/l. 3aeMbT e B pa3Mep Ha
400 sB. cbe cpok A0 24.03.2026 r. v roguiiHa auxsa 4%.

Ha 06.01.2025 r. 235 JuBeabnmbHTC EOO/] e mosiy4usio cpeAcTBA ChIJIACHO
O/ IKCaH 0TOBOp 3a 3aeM c ApyxecTBo , Trimontium Consultants” LTD. 3aeMbT e B
pa3mep Ha 261,3 xuJ. JB. cbC cpoK 10 06.01.2026 r. v roguiiHa iuxsa 4%.

Ha 04.02.2025 . 235 JuBenbnmbHTC EOO/] e mosiyynsio cpeAcTBa ChIJIACHO
MO/ M CaH I0TOBOP 3a 3aeM c ApyxecTBo , Trimontium Consultants” LTD. 3aeMbT e B
pasMep Ha 9,75 xuJ. B. cbe cpok 0 04.02.2026 r. v roauinHa Juxsa 4%.



Ha 12.02.2025 r. 235 JuBeabnmbHTC EOO/] e mosiy4usio cpeAcTBa ChIJIACHO
o/ IKCaH 0TroBOp 3a 3aeM c ApyxecTBo , Trimontium Consultants” LTD. 3aeMbT e B
pasmep Ha 19,5 xu. aB. cbe cpok 0 12.03.2026 r. ¥ roguinHa Juxsa 4%.

Ha 10.03.2025r.,235 JuBenrbnmMmbHTC EOO/] e nosyyusio cpefcTBa ChrJIacHO
NOJINKCaH A0T0BOP 3a 3aeM ¢ ApyxkecTBo , Trimontium Consultants” LTD. 3aeMbT € B
pasmep Ha 19,5 xus. aB. cbe cpok A0 10.03.2026 r. u roguiiHa juxsa 4%.

Ha 18.03.2025 r. 235 JuBeabnmbHTC EOO/] e mosiy4usio cpeAcTBa ChIJIACHO
noJnucaH AoroBop 3a 3aeM ¢ Tenbo KuBkoB JlaTeB. 3aeMbT e B pa3Mep Ha 19,85 xu.
JIB. CbC cpoK A0 18.03.2026 r. u roguiiHa sivxsa 4%.

[Ipe3 oTyeTHOTO TpUMeceyre Ha 2024 1. He ca CKJIIOYBAaHU JPYTH CAEJKHU CbC CBbP3aHU
Y /WJIY 3aMHTEPECOBAHU JIMIA.

IV. OnumcaHue HA OCHOBHHUTE PHUCKOBE€ U HECUTYPHOCTAH, 1IpeJ KOUTO € U3IIpaB€Ha
rpymnaTa npe3 oCTaHa’siaTa 44acCT OT (l)HHaHCOBaTa roavHa.

PuckoBeTe, CBbp3aHU C IEHHOCTTA U CTPYKTYpaTa Ha Apy>KecTBaTa B Irpymnara ca:

CucreMaTU4YHU PHUCKOBE

CucTeMaTUYHUTE PHUCKOBE JeMCTBAT M3BBH JIpy:KeCTBaTa B IpynaTa, HO OKa3BaT
KJII0YOBO BJIMSTHUE BbPXY JleHHOCTTA UM. Te3u pUCKOBe ca XapaKTepHH 3a LieJvs a3ap
M He MoraT jAa ObJaT usberHaTud ype3 AuBepcudukanus Ha pucka. CBbp3aHU ca C
MaKpOUKOHOMHYECKAaTa OOCTAaHOBKA, IMOJUTUYECKATa CHUTYyalus, PeruoHaJHOTO
pa3BUTHE U [IP.

Hoaumuyecku puck

[lonuTHUYeCcKUAT PHUCK OTpa3dBa BJUAHHUETO HA MMOJUTUYECKUTE MPOLEeCH B CTPpaHATA -
BOJieHaTa HKOHOMHYECKaTa IMOJIMTHUKA oT IMpaBUTEJICTBOTO, INpOMEHHU B
3aKOHOAATEJICTBOTO, MNPOMEHHUM B [JaHBbYHATA CHCTEMA W PUCK OT IOJHUTHYECKa
IL[eCTél6I/IJII/IS.':ILU/IF[. [lonuTU4eCcKUAT PHUCK € B IIPpAKa 3aBUCUMOCT OT BEPOATHOCTTA OT
IIPOMEHHU B He6.ﬂaI‘OHpI/IHTHa IIOCOKa Ha BOJE€HATA OT MNPABUTEJICTBOTO ABJTOCPOYHa
IMMOJIMTHUKAQ, B pe3yJITaT Ha KOATO MOK€ 1d Bb3HHUKHE OINACHOCT OT HETAaTUBHHU IIPOMEHHU
B OM3HeC KJMMaTa.

KpedumeH puck Ha depicasama

KpeauTHUAT pPUCK MpeJCTaB/isiBA BEPOSTHOCTTA OT BJIOIIaBaHe HA MEX/[yHApPOJHUTe
KpeJJUTHU PEeUTHUHTH. HUCKU KpeIUTHU PEUTUHTU Ha JIaJileHa CTpaHa MoraT /ia IoBeiaT
Jl0 IO-BUCOKH JIMXBEHU HUBA, MO-TEXKH YCJOBHUA Ha UHAHCUPAHe HA UKOHOMUYECKUTE
Cy6eKTH, B TOBA YMCJIO M Ha APYXKecTBaTa B rpynaTta. Tbi KaTo O'bJrapCKUAT Masap ce
sIBSIBA TJIaBeH 3a JIPYy>KeCTBaTa B I'pynaTa, Hal-CbhIECTBEHO BJHUSHUE BbPXY TEXHUTE
bUHAHCOBU pe3y/aTaTH Illie UMa KpeJUTHHUS PeUTHHT Ha Bbbarapus. AreHuusta 3a
KpeauTeH pedTuHr Standard & Poor’s noTBbprK/AaBa AbJTOCPOYHUSA U KPATKOCPOYHHUS
KpeJuTeH PEUTHUHT B Uy»K/leCTPaHHA U MeCTHA BaJlyTa Ha HUBO OT CbOTBeTHO BB+ u B.

IlazapeH puck

[Ia3apHUAT PUCK € BepOSATHOCTTA Jla O'bJAAT peasiM3upaHU 3aryou Nnpu ynpaBJieHHe Ha
bUHAHCOBY Cpe/CTBa M0/} Bb3/IeCTBUETO HA HEOJIAarONMPUSATHU U3MEHEHHS B IIEHUTE Ha



dUHAHCOBUTE WHCTPYMEHTH, Na3apHUTE JIMXBEHW MNPOLEHTH M Npeob/ajiaBalllUTe
BaJIyTHU KYPCOBE, KAKTO U Ha U3MEHEeHHs, Bb3HHUKBAIIlU B Ipeo6J/iaiaBalidTe Na3apHU
[leHd Ha TbpryeMu (UHAHCOBM HWHCTPYMEHTH - aKLHUH, G0PCOBO THPryeMH CTOKH,
CTpaTeruyecku CypOBUHHU, €HeproHocuTesu U Jp. To3u pUCK ce Mmopaxkzaa oOT
XapaKTEpPUCTUKUTE Ha MaKpPOMKOHOMHYECKAaTa Cpela WU OT CbCTOSSHUETO Ha
KalUTaJOBUTE [a3apy B CTpaHaTa M 4y»KOMHa, JlelcTBa U3B'bH Jpy:KecTBaTa B rpynarta
M 10 TNPUHIMI He MOXe Ja ObAe aAuBepcuduiiipaH. OCHOBHUTE MeTOJU 3a
OrpaHMYaBaHETO Ha Ma3apHHUS PUCK U HETOBUTE OT/AEJHH KOMIIOHEHTH ca CbOUPaHETO
¥ 06paboTBaHeTO Ha MH$OpMaLMA 32 MAaKPOMKOHOMMUYECKaTa Cpejia, U Ha Ta3u 6asa
NpPOrHO3MpaHe W CbOOpa3siBaHe Ha UWHBECTUIMOHHATA MOJMTHKA Ha rpymnara c
O4YaKBaHaTa JMHAMHUKA Ha Ta3u cpeja.

BasaymeHn puck

BanyTHUAT pUCK e CBbpP3aH C IPOMsiHA Ha Kypca Ha JieBa KbM YK eCTpaHHUTe BaJlyTH
UM BJMUSHHETO Ha Ta3W INpoMsAHA [0 OTHOUIEHHWe Ha Bb3BpalllaeMOCTTa Ha
Yy>K/JleCTpaHHUTe UHBECTUTOPU B cTpaHara. [lo cusiaTa Ha BbBeJleHUs BajlyTeH O0pJ,
O'bJIrapCKUAT JieB € PUKCUPAH KbM eBpOTO. [0 Ta3u NpUYMHA 3a BJAOXKUTEJUTE B €EBPO
BaJIyTHUAT PUCK e MUHKMMaJseH. CucTeMaTa Ha GUKCHpPAH KypC KbM eBpOTO IpeHacs
JIBIPKEHUETO Ha Kypca eBpo/1aTCKU JloJlap B IBUXKeHHEe Ha Kypca JieB/IaTCKU JoJ1ap.
3a BJIOXKUTEJIMTE B LIATCKHU J10JIapU BaJlyTHUAT PUCK € CBbP3aH C TOBAa U3MeHeHHe Ha
Kypca.

[llo ce oTHacs [0 BaJyTHUTeE ONlepaliMy Ha Jpy>KecTBaTa B rpynara, pbKOBO/JCTBOTO Ha
ZIPY>KeCTBOTO Bb3HaMepsIiBaT TO /ia U3B'bPILIBA Ollepalyi NpeJUMHO B JieBa U eBpO, TaKka
ye IeMHOCTTA MYy HsIMA /ja 6'bJlaT U3JI0KEHA Ha BaJlyTEH PUCK.

JluxeeH puck

JInXBeHUAT PHUCK € CBbpP3aH C HAPACTBAHETO HA JIMXBEHUTE paBHHIIA, CbOTBETHO Ha
pa3xoanTe 3a JIMXBH, KOETO HENOCpeACTBEHO HaMHpa OTpaXEHHWE€ B peaJiM3upaHaTa
nedyasba Ha MUKOHOMHYECKHTE CY6eKTI/I. 3a HaMa/isiBaHETO Ha pPHUCKa OT CTpaHa Ha
AbprKaBaTa Ce npeanpuemMaT pa3jiidiHnu (bHHaHCOBI/I METOJH 3a YIIpaBJIEeHHWE Ha A'bJIra.
MaKap JINXBEHUAT PUCK Aa € 4aCT OT PUCKa, CBbP3dH C MaKpocpeaaTa, Ipy HaJINIHUeTO
Ha roJjidMa BOJIATUBHOCT B JIMXBEHUTE pPABHHUIIIA MOraT A4 Ce MnmpeanprueMaT MEepPKHU 34
OrpaHMYaBaHe Ha BJIHUAHHETO HAa OYaKBAHOTO IMMOBUIIEHHE C U3II0JI3BAHETO Ha ME€TOAHU
3ad Xe/»)KHhpaHe.

HugrayuoHeH puck

ToBa e pUCK'BT OT MOKa4YBaHe Ha OOIOTO HUBO Ha IleHUTe. bbarapckute npaBuTe/ICTBA
npes3 nocjeJHUTE FOJAUHU Ce IPUAbPKAT KbM CTpora GUCKasHA NOJUTHKA B YCJIOBUSATA
Ha BanyTten 6opa. TeHaeHnUsATa e MojJo6HA MOJIMTHKA Jla Ce 3aMasu B CJeJIBalUTe
TOJIMHU, 0COOEHO C OTJie/l Ha TOCTUTaHe Ha LieJIMTe 32 IPUCheAUHSIBaHETO Ha bbarapus
kbM EBpo3oHaTa B MaKCMMasiHO KpaTKH CpokoBe. CucTeMaTra Ha BajlyTeH 6op/[
KOHTPOJIMpPA MAapUYHOTO MpejJiaraHe, HO BBHIIHU ¢akTopu (HaNp. MOBUIIABAHETO
IleHaTa Ha MeTpoJia) 0KAa3BaT HATHCK B IOCOKA HA YBeJIMUeHHe Ha [IeHOBHUTE HUBA.

HecucreMaTu4HH PHCKOBE

ToBa ca puckoBeTe, cneyudUYHM 3a rpymnaTta M OTpachbaa, B KOUTO pabOTHT.
HecucremaTuyHUTE pUCKOBeE ca:



Ompacaoe (cekmopeH) puck

OcHoBHaTa cdepa Ha AEHHOCT Ha JPY>KeCTBATA B TpyHaTa € UHBECTULUU B HEJBIXKUMU
UMOTH C LeJ OTAAaBaHe II0J, HaeM, JIU3UHT, yNpaBJieHUe, NPeyCTPOWCTBO H/HUJIH
nocjae/Balia NpenpoAax6ba; MOKyNKa Ha TEpPeHM B U HU3BBH peryjanus c Ie
CTPOUTEJICTBO M Hpenpoax6ba; NpuAo6HBaHe HA y4aCTUS B KOMIIAHUH, KOUTO
MHBECTHUPAT B HEJBIKMMU HUMOTH; NPUJOOMBAHE HA y4acCTHUsl B KOMIIAHUH, KOUTO
pa3BUBaT AEeWHOCT B MPEJOCTaBsIHE HA YCJIYTH, CBbP3aHU C HEABMKHMHUTE UMOTH -
ApXUTEKTYPHU, UHXKEHEPHU U HAA30PHU JI€MHOCTH, CTPOMUTESHO MOHTRXHHU PabOTH,
areHTCKU U GPOKEpPCKH YCAYTrd U JAp. KAaKTO U MpHUJ0OMBaHe HA LEHHU KHIKA B
KOMIIAaHHWU OT JAPYru ceKTopu. ['pymaTa Iie e U3/10’)keHAa HAa PUCKOBETe B M3OpaHUTE
HalpaBJ/IeHUs - HEJJBIDKUMU HMOTH U CTPOUTEJHO - UHBECTUIIMOHHA JIeHHOCT, B KOUTO
npeAnpreMa UHBECTULUU. B TO3U CMUCHJ OTPAC/IOBUSAT PUCK OTPa3siBa BEPOSATHOCTTA
OT He6JIaroNpUsTHO U3MEeHEHHE Ha JJOXOAHOCTTA OT UHBECTHULIMUTE Ha JpYyKeCcTBaTa B
rpymnaTta, B pe3yJTaT Ha HaMasisiBaHe Ha I[JIAHMpPAaHATa PEHTAOW/IHOCT IMopaju
BJIOIIAaBaHE Ha MapaMeTpPUTe Ha KOHKYpeHTHaTa cpeJa UW/WIM TPOMEHHU B
cnepudUyHaTA HOpMaTHMBHA 6a3a.

Puck om noHuscaeaHe HA yeHume Ha Hedsucumume umomu

Bbnpeku cpaBHUTENHO HUCKATA JIMKBUAHOCT HAa UHBECTUIUHUTE B HEJIBU’KUMU UMOTH,
JIOXOQHOCTTA UM € IT0-BUCOKa OT JIOXOUTE OT JIMXBUTE I10 JIENIO3UTHUTE Ha OAHKUTE U B
0603puUMO O'bJellle He Cce oOYyakKBa Tas3W TeHJAeHUMs Jia MpeTbpnyd MpOMsHa.
M3uucisiBaHETO Ha OYaKBaHaTa Bb3BPAlllaeMOCT OT HWHBECTUILMUTE, CBBbP3aHU C
NpUJ00HMBAHETO HA HEJIBMXKUMU UMOTH C 11eJ1 TOoC/eiBalla Npoaak6a U OT/[aBaHe Mo/
HaeM e B IpsiKa Bp’b3Ka C HABPEMEHHOTO U KOPEKTHO aHa/IM3MpaHe Ha JMHAMUKATa Ha
nasapa ¥ TeHJIEHIIMUTE B OTAEJHUTE Ma3apHU CETMEHTH - >KUJIMIIHU UMOTH, Napiesu. B
NyOJMYHOTO MPOCTPAHCTBO Ca HAJUYHU JOCTATbUYHO AKTYaJIHU W HAJEXJHU JaHHU
OTHOCHO Ia3apa Ha HeIBU’KUMU UMOTH U B TO3U CMHUChJI UHBECTUIIMOHHATA e MHOCT Ha
rpynara uie 6'bie NoJ4YMHeHa Ha TOYHUTE U MpelyM3HU aHa/JIM3U U OLIEHKHU Ha Masapa.
HanunuyueTo Ha Heo6xouMaTa MHGOPMALMs U KOMIIETEHTHOCTTA Ha PbKOBOJCTBOTO Ha
rpynara ca ¢pakTOpPUTE, KOUTO [0 rojisiMa CTelleH OrpaHhYaBaT PUCKa OT peaju3upaHe
Ha [10- HUCKA B'b3BPAIllaeMOCT OT UHBECTUIUHTE B HEJIBUKUMHU UMOTH.

HamaneHue Ha LHEHHNTE Ha HpI/IAO6I/ITI/ITe HeJBUXHWMH HMOTH ou ce OTpa3unJo
OTPpHLATEJIHO BbPXY HETHATA CTOMHOCT Ha aKTUBUTE Ha APYXeCTBOTO. B TakbB CJIy‘-IafI
€ Bb3MOXHO LI€HAaTad Ha aKIIUKUTE Ha I,Z[py}}(eCTBOTO-ME[I‘/’IKa Ada CllalJHEe U NHBECTUTOPHUTE
Jda IpeTbprIAT KalluTaJIOBa 3ary6a.

Puck om noHudiceHu pasHUwa Ha HaeMmume

[IpeiBU/ MHBECTULIMOHHATA CTPATErUsl Ha rpynaTa, HaMaJleHMe Ha Ma3apHUTe HUBa Ha
HaeMuTe OU MOBJIUAIO0 OTPULIATENHO BbPXY NPUXOJUTE HA rpynaTa, CbOTBETHO BbPXY
neyasibaTa ¥ Bb3BpalllaeMOCTTa HA MHBECTUIIMSTA HA aKI[MOHEepUTe. PbKOBOJICTBOTO Ha
rpynara e ce CTpeMH Jjla HaMaJIu pYMCKa OT OTEHIMa/JIHO HaMaJ/IeHUe Ha paBHULATa Ha
HaeMUTe 4Ype3 CKJIKWYBAHETO Ha J'bJTOCPOYHHU JOTOBOPU 3a OTAABAaHE MOJ, HaeM U
JuBepcudUKaALlMS HA HUHBECTUIUMTE B pPaA3JUYHU BHUAOBE HEABWKHMH HMOTH B
CTpaHarTa.

Puck om 3a6aea npu omdasaHe nod HAem

3a ynpaBJieHHe Ha TO3U PUCK, PbKOBOJCTBOTO Ha rpynara Iije ce CTPeMH Jia 3aKyIyBa
MMOTH, KOUTO Beye ca OT/Ja/IeHH 110/ HaeM, a TaKa ChIIO Ile Ce CTPEMHU Ollle Ha eTamna Ha
M360p HAa UMOTH 3a 3aKyINyBaHe, [ia BOJAU MPErOBOPH 3a TAXHOTO OTZABaHe M0/ HaeM



IIpH TOBaA ABJIT'OCPOYHO. P'bKOBO,Z[CTBOTO IJIaHHUPA Aa HAaCO4YBa CpeACTBa KbM IIa3dpHHU
CerMeHTH C YCKOPEH TEMII Ha PAaCTeX - Mapueji U XXKUJINIHUW UMOTH IIPHU OTIYHUTAHE Ha
PErMoHaJIHUTE U MECTHHU Cl'IeLlI/I(I)I/IKI/I Ha I1a3apa.

Puck om noHuscagaHemo Ha cmoliHocmma Ha aKkyuume Ha apyofcecmeomo-maﬁka

[pynata Bb3HaMepsiBa /la UHBECTHPA B HEJBUKUMU UMOTU M [ISJIOBE HA KOMIIAHWH,
omnepupaliy B chepara Ha HeJJBUKHUMHUTE UMOTH U CTPOUTEJICTBOTO, KOETO 03HAYABa, Ue
NPUXOJUTE U PEHTAOUIHOCTTA Ha APYKECTBOTO-MakKa Ille 3aBUCST JI0 ToJisiMa CTeNeH
OT pUHAHCOBHUTE pe3yJITaTU HA JIPY’KECTBATa, B KOUTO Ce HACOYBAT WHBECTHUIHUTE.
EBeHTya/IHO BJIOIIaBaHe HA GUHAHCOBHUTE PE3YJITATH Ha €IHO UJIU HAKOJIKO JIPYKECTBA,
B KOUTO Ca CbCPEJOTOYEHH UHBECTUIIMMTE Ha APYKECTBATa B TPyNaTa, liie Ce OTPa3u U
BbpXy Ma3apHaTa IleHa Ha aKLIMHUTEe Ha JIPYy’KeCTBOTO-MaiKa, CbOTBETHO U BBPXY
PEHTAOUIHOCTTA UM.

Bu3Hec puck

JleiiHOCTTa Ha rpymnarta, CBbp3aHa C NPUAOOMBAHE HA Y4acTUs B NEPCHEKTUBHU
JIPY>KeCTBa, Ce XapaKTepu3upa C NO-NPOJb/KUTENIEH CPOK KaTo Ipe3 ToBa BpeMe e
Bb3MOXXHO NPOMsSIHAa HAa HAKOM OT ITbPBOHAYa/JHUTE IapaMeTpH, KaTO CPOKOBE,
JIOI'bJIHUTE/THU J€WHOCTH UM U3UCKBAHUS K'bM THIX.

BasaymeHn puck

BanyTHUAT pUCK e PUCKBT, Bb3HUKBAL OT U3MEHEHUsl Ha peobJ/a/ilaBalliiTe Na3apHU
paBHHLIA Ha BaJyTHUTe KypcOBe, KOUTO MOXe Ja ce peajudsupa upes
HaMaJsleHWe/yBeJlMieHUue CTOMHOCTTAa Ha aKTHMBHU/MACUBH, JE€HOMHHUpAHU B YyX/Ja
BaJyTa H/WJM HaMaJleHWe/yBeJWYeHUe Ha MNPUXOAUTe/pa3xofuTe, CBbP3aHU C
$rHaHCOBU MHCTPYMEHTH WJIM TPaH3aKL WU, IeHOMUHUPAHU B UyK/ia BaayTa.
[lo-rosisiMaTa 4acT OT CJleJIKUTE Ha JpyXKecTBaTa B rpynaTa Ce OCbIIECTBABAT B
O'bJIrapCcKU JieBa U eBpo. K'bM JlaTaTa Ha U3rOTBsIHE HAa HACTOALUSA JOKYMeHT bbarapus
npojab/okaBa Ja UMa QUKCHpPaH KypC KbM €BpOTO, KOETO peAyLHUpa B 3HAYMTeEHA
CTelnen BaJlyTHUS PUCK.

JluxeeH puck

JINXBEHUSAT PUCK € PUCK'BT, Bb3HUKBAILL OT U3MEHEHHUSs Ha NpeobJiaJjaBaljdTe Ma3apHU
paBHUIIA HA INXBEHUTE MPOLIEHTH, KOUTO MMa IBe OCHOBHU PAa3HOBHUHOCTH:

- Puck oT u3MeHeHMe Ha MasapHaTa lleHAa Ha JIMXBOHOCHU (UHAHCOBU
WHCTPYMEHTU (BKJIIOYUTEJNHO JEepUBATHUBH, Oa3upaHU BBPXYy JUXBEHHU
MPOIEHTH) BbB Bp'b3Ka C U3MEHEHHE Ha NTa3apHUTeE JJUXBEHU NPOLEHTH;

- Puck oT HamasieHUe/yBesMYyeHHEe HA JIMXBEHUTE IJIALAHUS IO JIMXBOHOCHHU
aKTHBH /MAaCHBHU BBB Bp'b3Ka C MIPOMsIHA Ha MTa3apHUTE JIMXBEHHU MPOLIEHTH.

JlelHOCTHUTE 10 yIpaBJeHWe HAa pUCKAa UMaT 34 [eJ1 ONTUMU3UPAHETO Ha pPa3XoJuTe 3a
JIUXBY MU J]aJIeHU NTa3apHU JINXBEHH PaBHUIIA B ChbOTBETCTBHE C OM3HEC CTPATETUATA
Ha rpynara.

KpedumeH puck

KpeauTHUAT pUCK € BepOSITHOCTTA Jia 6'bJjaT peaiM3upaHU 3aryou nopaiu HamaJisiBaHe
CTOMHOCTTA Ha JaJieH (QUHAHCOB HHCTPYMEHT MNpPU HEOJAronpUsITHU CbOUTUS C
KpeJUTeH XxapakTep (BKJ. CeTbMEHT PHUCK MNpPU HEU3I'bJIHEHHe OT CTpaHa Ha
KOHTpAareHTa), CBbpP3aHHd C eMUTEHTA Ha PUHAHCOBUS MHCTPYMEHT WJIMU HacpelHaTa
CTpaHa I10 C/eJIKAaTa, KAaKTO U 'bP>KaBUTe UK OPUCAUKIIUNTE, KbJIeTO ca 6a3UpaHU UJIU
OCBIIECTBSBAT CBOSITA IEMHOCT.



Jlpy:kecTBaTa OT Trpymnata paboTSAT caMO C aBTOPUTETHU M KpeJUTOCIHOCOOHU
KOHTpareHTU. KpeJUTHUAT PUCK OTHOCHO Napyu ¥ NapUYHU eKBUBaJIEHTHU Ce CYUTA 3a
HeChlIECTBEH, T'b! KATO KOHTPAreHTUTe ca 6aHKH ¢ 06pa penyTayys U BUCOKA BbHIIHA
OLleHKa Ha KpeJUTEH PEUTUHT.

JlukeudeH puck

JIMKBUJHUSAT PUCK Ce CBbP3Ba C BEPOSITHOCTTA APYKeCcTBaTa B rpynara Jja U3na/JiHaT B
CUTYyalysl Ha HEBB3MOXKHOCT /1a 00C/AYKBAT 3ab/LKeHUSATa cH. Tol UMa JiBe OCHOBHHU
pa3HoBUAHOCTU: Puck Ha ¢uUHAHCHpPAHETO, KOWTO BbB3HMKBA BBB Bpb3Ka C
OCUTYpsiBaHETO Ha GUHAHCOBU CPeJCTBA 3a MocpellaHe Ha PUHAHCOBU 33/ ’b/DKEHHUS,
KOraTo Te CTaHaT M3UCKyeMH; PUCKBT OT ¢(HUHAHCUpPAaHETO HMMa /JBE HU3MEPEHMUS:
Jlpy’KecTBaTa B rpynara /Jia He 6'bJIaT B CbCTOSIHUE Jla IOCPEIIHAT 33’ b/DKEHUSTA KbM
aKLIMOHEPUTE U PUCK OT HEBB3MOXKHOCT JApYy)KecTBaTa B rpynara Ja IocpeliHaT
3a/bJ/DKEHUs], CBbP3aHH CbC COOGCTBEHUTE UM IEHHOCTH;

PucK, cBbp3aH ¢ nazapHaTa JUKBUAHOCT HA PUHAHCOBUTE UHCTPYMEHTH, Bb3HUKBALI,
KOraTo JlaZileHa TpaH3aKlius He MoXe Ja 6bJe oCbhllecTBeHa NMpU NpeobsajaBaliuTe
Ma3apHU LeHU Ha QUHAHCOBUS MHCTPYMEHT, UM U3BBPIIBAHETO U € Bb3MOXKHO CaMO
npyd He6JaronpusTHA (PUHAHCOBU YCJAOBUS, NOpaJU 3HAUUTEJHUS pa3Mep Ha
MO3UIMSATA B CPaBHEHUE C 00MYallHATA ThProBUs.

OnepayuoHeH puck

OnepaTHBHHTE PUCKOBE Ca CB'bP3aHU C yIIpaBJeHUeTO Ha rpylarTa, a MMeHHO:

»  HEeBb3MOXHOCT Ja Ce OpraHusupa [JOCTaTbyHO OBbpP30 U ePEeKTUBHO
VHBECTUPAHeTO Ha HabpaHUTe CpeJCTBa;

»  JIMIICa Ha UCTOPHS B peaiu3MpaHeTO Ha UHBECTULIMOHHU NPOEKTH;

»  B3eMaHe Ha I'pelllHH MHBECTULIMOHHU pelleHUs OT MEHUK'bPHUTE Ha IpynaTa Uin
HEBb3MOXKHOCTTA HA MEHU/PKMBbHTA /la CTapTUpa peasy3aliydsTa Ha IJIAHUPAHU
NPOEKTY;

» JIMIcCa HA MOAXOASANI0 PBHKOBOJACTBO 3a KOHKPETHUTE MNPOEKTH H/UIU 3a
NpUAO6UTH KOMIIAHUH WJIM HallyCKaHe Ha KJIYOBU CIYKUTENU U HEB'b3MOXKHOCT
Jla ce Ha3HA4M NepCcoHasl C TbPCEHUTEe KayecTBa;

»  BJIoLIaBaHe HAa QUHAHCOBOTO ChCTOSIHUE, B CJIE/[CTBUE HA JIMIICATA HA MPUXOU IPU
He OChLIeCTBSIBaHE Ha peasiHa CTONAHCKA JIeHHOCT;

» PUCK OT I@pPeKOMepHO HapacTBaHe Ha pasxoAuTe 3a VyIpaBJjeHUe U
aJIMUHUCTpAIMs, BOJlell] /10 HaMaJisiBaHe Ha 061[aTa peHTaOUIHOCT Ha rpynaTa;

»  PpHCKOBe, OTHAcSlM Ce A0 MPUBJUYAHETO U 3aJbpKaHETO HAa ONUTHU U
kBasubuupanu kajpu. [lpeasu/ cnenqudukriTe Ha 06pa3oBaTesHATA CUCTEMA U
nemorpadckusi cpuB B Peny6sinka Bbjrapus, MHOrO CEKTOPU Ha HallMOHAJIHATA
MKOHOMMKA 3aM104YBaT Jla U3MHUTBAT HEJJOCTUT HA KBaJIMPUIUPaH MepcoHasl. Makap
Y Henpsiko, UHAHCOBUTE Pe3yJITATH Ha rpylnaTa ILie ce ONnpeJesaT 10 U3BeCTHa
CTeleH OT CIIOCOGHOCTTA HA rPymnaTa Ja Habupa, 3a//bpka U MOTHBHUPA Ka4yeCTBEHU
KaJ[pU.

Puck om cdesKu cesc C86pP3AHU /Z1UYya npu yc/a08us pasaqudyasauwju ce om nasapHume

To3u pyuCcK e MUHMMM3HUPaH BbB Bb3MOKHO Hali-BHCOKaA CTENEH, T'bU KaTO YIeHOBETE Ha
yIpaBUTEJHUS OPraH Ha JIpy>KeCTBOTO-MakKa ce Cbo6pa3siBaT C BCHYKH U3MCKBaHMUS 3a
oGP0 KOPMOpAaTHBHO yIpaBJieHWe, B T.4. U IOJIaTaHETO Ha TpUXKaTa Ha J00pHUs
T'bProBel] B CAy4yauTe, IPU KOUTO HAacpelHa CTPaHa Mo CAEeJKUTe ca CBbp3aHH C ,235
Xonpuurc” A/l nuua. OTeTHO OT TOBA, APYKECTBOTO-MalKa U3B'bPIIBA JeHHOCTTA CH B



CbOTBETCTBUE C HODMAaTUBHUTE OrpaHuYeHrs Ha 4wi. 114 u ci. ot 31K, nusucksamm
OBJIACTHTEJIEH PeXHM OT cTpaHa Ha O61oTO cbOpaHWe Ha aKLUOHepuTe Ha ,235
Xonguurc“ A/l ¥ ochbleCTBABAaHETO Ha CAEJKHUTE C yYacTHe Ha 3aMHTepeCcoBaHU JiMLa
e/IMHCTBEHO I10 1a3apHa LieHa.

Edexmu 8spxy dpyxncecmeomo om KAumMamu4Hu 8snpocu

He ce oyakBaT Nnpeku M HelnpeKU ePeKTH, KaKTO U Bb3MOXHU Bb3/€HCTBUSA BBPXY
JleliHocTTa Ha rpynara oT [laprxkoTo ciopasyMeHue U EBponeiickusi 3aKoH 3a KJiMMaTa
/BKJ. BbPXy CEKTOpa, B KOWTO oOIlepupa [JpyKeCTBOTO, MOETH aHTaXKMMEHTH Ha
cTpaHaTa, BKJ. edpekTu oT [lsaHa 3a Bb3CTaHOBSABaHe M pa3BUTHe NpeJCTaBeH OT
Bbarapus/.

[pynata He ovyakBa CblLIeCTBEHO PHHAHCOBO Bb3/eWCTBHE OT BBIPOCH CBbP3aHU C
KJIMMaTa, BbpPXy HEHHUTe oOlepalud BKJI. PHUCKOBE OTHOCHO 3a6aBsHe WJIU
HEB'B3MOXKHOCT 33 CbOHMpaHe Ha B3€MaHHUs OT KOHTPAreHTH.

rp. Codus HnusaH ApabapKunicku
28.05.2025. YseH Ha CbBeTa Ha AUPEKTOPUTE
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OTHOCHO OBCTOATEJICTBA, HACT'BITUJIN IIPE3
ITbPBO TPUMECEYHE HA 2025 .

3a,235 Xoaaunrc“ A/l
Ha KOHCOJIMAHUPAHA OCHOBA

1. MpomsaHa Ha Auyama, ynpaxcHaeawju KOHMpoJ1 8spxy ApyHcecmaeomo.

KbM 31.03.2025 1. csiefHUTe aKLLUOHEPH NIPUTEXABAT HAaJ, 5 HA CTO OT aKLMUTE C IPaBo
Ha rJiac B ,,235 Xoagunrc” A/l:

e 235 Holdings Lilited - 18.01 %j;
e STAKFX- 25.95 %
e [laBes KosiecHUKOB- 5.47%.

235 Xoaguurc” A/l uMa enHoOCTelleHHa CUCTeMa Ha ylnpaBjeHHe CcbC CbBeT Ha
JUPEKTOPUTE CbCTaBeH OT TpuMMa uJjieHOBe. C pellleHHUs Ha PeJOBHO TOJMIIHO 0610
CcbOpaHUe Ha aKIJMOHEPUTE, MpoBeaeHo Ha 28.06.2024 r., Mapuiika ['eoprueBa JlaTeBa e
ocBoOOJieHa OT cbCcTaBa Ha (bBeTa Ha AUPEKTOPHTE, KaTO 3a HOB 4JieH Ha CbBETa €
n36paH bopuciaB HukosnoB Yaues. [[poMeHuTe ca BnMcaHu B T'bprOBCKUSI PETUCTbP HA
10.07.2024 r. HoBuAT CbBeT HA IUPEKTOPUTE € B CbCTAB:

o H0nusaH Apabaxuiicku

e Tpaiiue 31 paBKOBCKHU

e bopucsaB YayeB
Jpy>KeCcTBOTO ce mNpeAcCTaB/sBa WU yIpaB/sBa OT TpuMarTa 4yjeHoBe Ha (bBera Ha
JAUPEKTOpUTe, MOoOoTAesHO. MaHzaTbT Ha CbBeTa Ha [JUPEKTOPUTE HM3TH4Ya Ha
18.07.2027 r.

2. OmKpueaHe Ha npou3800cMa80 N0 HeCsCMOsIMe/AHOCM 3a ApyHcecmaomo uau
3a He2080 JdsUWeEepHO dApyxcecmeo U B8CUYKU CeljeclmeeHu emanu, C8sp3aHuU C
npou3seodcmeomo.

[Ipe3 0oT4YeTHOTO TpUMeceure HMA OTKPUTO NMPOU3BOJCTBO MO HECHCTOSATENHOCT Ha
JIPY>KECTBOTO WJIK 32 HETOBO JIbIIEPHO APYKECTBO .

3. Cks1o0ueaHe uau usns/aIHeHue Ha ColecmaeeHU coe/1IKU.
[Ipe3 0TYETHOTO TpUMeceuue HsMa CKJIYBAaHU WM U3MI'bJHEHU JAPYTH CbILECTBEHU
CIEJIKU.

4. PeweHue 3a CK/Al0Y8aHe, npeKpamsiéaHe U pa3ead/siHe HA 002080p 3d
Cs8MeCMHO npednpusimue.
JpyXeCcTBOTO HsIMA CKJIIOUEeHU J[JOTOBOPU 3a CHBMECTHO IMpeANpUsATHEe C [APYrd
dbu3nUeCcKU U/ I0PUJUYECKH JIUTA.

5. lIpomsana Ha odumopume Ha dpyxrcecmaeomo u NpuvuUHU 3a NpomMsHama

Hsama npoMsiHa Ha oguTOopa Ha lpy»kecTBOTO 3a puHaHcoBaTa 2025 T.



6. O6pa3yeaHe u/iu npeKkpamsi@aHe HA C60e6GHO UJAU APOUMPANCHO deo,
omHacAawo ce Ao Apyxcecmaeomo Uau He2080 W ePHO OpYHCeCcmao, € YeHd Ha ucka
Haii-masko 10 Ha cmo om co6cmeeHus1 kKanumadn Ha /Jlpyscecmeomo.

Hsma pena, 3aBesieHU OT W/WJIM Cpellly APY:KECTBOTO MJIK HETOBO JIbILEPHO JIPY>KECTBO
C LleHa Ha MCKa no-roJisiMa oT 10 Ha CTO OT COGCTBEHUS KallKuTas Ha JlpyKeCcTBOTO.

7. [lokynka, npodaxc6a uau yupedeH 3a/102 Ha 05/108U y4acmusi 8 Mesp208cKuU
dpysicecmea om eMuimeHma u/au He2080 d'UWePHO PYyHCecmao.

[Ipe3 oTyeTHUA NepUOA He e U3BbPIIBAHA NOKYNKa WM NMpoJaxba U He e y4ypeJsBaH
3aJ10T Ha JAJIOBU Y4acTHUA B ThPrOBCKHU APYKEeCTBA OT eMUTEHTA UJIU HETOBO JbLIEPHO

JIPY>KeCTBO.

8. /lpy2u o6cmossmesicmea, koumo dpyxcecmeomo cyuma, Yye 6uxa mMo21u oa
6sdam om 3Ha4eHue 3a uUH8ecmumopume 3a 63emMaHemo Ha peuleHue a4da
npudo6usim, da npodadam uau da npodeadcam da npumexcagam ny6AuUYHO
nped.1a2aHu YyeHHU KHUJCA.

[Ipe3 oTyeTHUS EepUO/ HSIMA 0OCTOSITEICTBA, KOUTO APYKECTBOTO CYUTA, Y€ HHXa MOTJIH
Jla 6bJIaT OT 3HAYeHHEe 32 HHBECTUTOPHUTE 32 B3eMaHETO Ha pellleHHe Jia MPUI00HUsT, 1a
npoAaiaT U Aa MPOAbJIKAT Jla MPUTEXKABAT MyOJTUYHO NpeJJlaraHy EHHU KHHXKa.

28.05.2025 . [IpeacraBasiBai,
I0nusH ApabapKuiicku



Jdexnapanusa no 41.10001, an.4, 1.3 ot ML K

HoaynoanvcaHure:
1. HKnusH Apabagxuiicku - [Ipeacrasasasaiy 235 Xonguurc” AJl, EUK 204744984, cbc
ceflanuile U ajipec Ha ynpasseHue: rp. Copus 1000, 6ya. ,Bacun JleBcku" Ne 6, eT.3,
am. 7.
2. EBrenwu Jlo6pes, npexacrasisbaly ,KopnopbsTt ApBaizbpc EOO/, EMK 131150764,

CbCTaBUTE] HA QUHAHCOBUTE OTYeTH Ha 235 Xonguurc” A/l,

C HACTOAIIATA ACKJIApalud yaAoCToOBeEpABaMe, Y€ JOKOJIKOTO HA € H3BECTHO:

a) KoMnieKTbT KOHCOIMAMPAHU PHUHAHCOBU OTYETH, CbCTABEHU ChIJIACHO NMPUJIO0KUMUTE
CYETOBOJIHM CTAaHJAPTH, OTpa3sBaT BSIPHO U 4YeCTHO HHPopMalLusATa 3a aKTUBUTE U
nacuBUTE, PUHAHCOBOTO CbCTOSIHWE U GMHAHCOBUAT pe3y/TaT Ha rpynara ,235 XosnauHrc”

A/l 3a mbpBOTO TpUMeceuyre Ha 2025 r.;

6) MeXAUHHUAT KOHCOJUAWPAH JIOKJIaJ, 32 JeHWHOCTTA U MOSICHUTEe/NHaTa UHopMalus
KbM MEX/JWHHUS KOHCOJUJUPAH OTYeT CbAbpPXKAT [AOCTOBEPEH IMperyes Ha
MHbOpMaLMATA 32 BAXKHU ChOUTHS, HACT'IIUJIU NIPe3 TEKYILOTO TPUMeCeYHe U 32 TAXHOTO
BJIMSIHME BBbPXY pe3y/TaTuTe BbB GUHAHCOBUS OTYET, KAKTO M ONMMCAHHWE HA OCHOBHUTE
PUCKOBE U HECUTYPHOCTH, NpeJ, KOUTO ca U3IMpPaBEeHU JpyKeCcTBaTa B rpymnara mnpes
OCTaHaJsIaTa 4yacT OT ¢UHAHCOBATA FOJJMHA, KAKTO U MHPOpMaIlMs 32 CKJIYEHHUTEe roJieMu

CAEJIKHN MEeXYy CBbp3aHU JIMIA.

HusH ApabaPKUNCKU:

EBrenu /lo6pes:
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